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'DQNVDJXQJHQ�

=XU�5HDOLVLHUXQJ�GLHVHV�XPIDQJUHLFKHQ�(YDOXLHUXQJVSURMHNWV� WUXJHQ�]DKOUHL�
FKH� 3HUVRQHQ� XQG� ,QVWLWXWLRQHQ� EHL�� LKQHQ� DOOHQ� VHL� KHU]OLFK� I�U� LKUH�8QWHU�
VW�W]XQJ�JHGDQNW��)LQDQ]LHOO�HUP|JOLFKW�ZXUGH�GLH�6WXGLH�GXUFK�GDV�|VWHUUHL�
FKLVFKH� 6LFKHUKHLWVIRUVFKXQJV�)|UGHUSURJUDPP� Ä.,5$6³�� GDV� XQWHU� GHU�
3URJUDPPYHUDQWZRUWXQJ� GHV� %XQGHVPLQLVWHULXPV� I�U� 9HUNHKU�� ,QQRYDWLRQ�
XQG� 7HFKQRORJLH� �EPYLW�� VWHKW� XQG� GHVVHQ� 3URJUDPPPDQDJHPHQW� �EHU� GLH�
|VWHUUHLFKLVFKH�)RUVFKXQJVI|UGHUXQJVJHVHOOVFKDIW�))*�HUIROJW���

'LH�3UD[LVSDUWQHU�Ä7(1'(5�±�9HUHLQ�I�U�-XJHQGDUEHLW³�XQG�Ä9-=�±�9HU�
HLQ�:LHQHU� -XJHQG]HQWUHQ³�ZDUHQ� VHLW� GHU� 3URMHNWHQWZLFNOXQJ� DOV� ZLFKWLJH�
.RRSHUDWLRQVSDUWQHU� GHU� 2IIHQHQ� -XJHQGDUEHLW� HLQJHEXQGHQ�� 6LH� XQG� LKUH�
(LQULFKWXQJHQ�PRELOHU� -XJHQGDUEHLW�02-$��*2267$9��%DFN� RQ�6WDJH� ���
VRZLH�%DFN�RQ�6WDJH�������KDWWHQ�QLFKW�QXU�GHQ�0XW��GLH�2IIHQKHLW�XQG�DXFK�
GLH� *HODVVHQKHLW�� VLFK� JU�QGOLFK� ÃEHIRUVFKHQµ� ]X� ODVVHQ�� VLH� XQWHUVW�W]WHQ�
GDEHL�DXFK�XPIDVVHQG�XQG�EUDFKWHQ�DQ�YHUVFKLHGHQHQ�6WHOOHQ� LKUH�3UD[LVH[�
SHUWLVH� HLQ�� 6WHOOYHUWUHWHQG� I�U� YLHOH� -XJHQGDUEHLWHU,QQHQ� XQG�0LWDUEHLWHU,Q�
QHQ��GLH�PLWZLUNWHQ��VHL�DQ�GLHVHU�6WHOOH�'6$�:HUQHU�3ULQ]MDNRZLWVFK��06F��
0DJ��0DQXHOD� 6PHUWQLN��'6$�&KULVWD� 3UHLQLQJ��0DJ�� (UFDQ�1LF�1DIV� XQG�
-|UJ� )DFNHOPDQQ� YRP� 9HUHLQ� :LHQHU� -XJHQG]HQWUHQ� VRZLH� '6$� +HUEHUW�
$VFKDXHU��0DJ��$QMD�)LVFKHU��'6$�%HUQKDUG�.XUL�XQG�'6$�3HWHU�1|EDXHU�
YRP�9HUHLQ�7(1'(5�JHGDQNW���

'DV�%XQGHVPLQLVWHULXP�I�U�,QQHUHV�ZDU�DOV�|IIHQWOLFKHU�%HGDUIVWUlJHU�PLW�
GUHL� YHUVFKLHGHQHQ� $EWHLOXQJHQ� HLQJHEXQGHQ�� HLQ� VSH]LHOOHU� 'DQN� JHE�KUW�
0DJ�� %DUEDUD� 7VFKLGD� �,QVWLWXW� I�U� :LVVHQVFKDIW� XQG� )RUVFKXQJ�� �6,$.���
2EHUVW� +DUDOG� 6W|FNO� �5HIHUDW� ,,���D�� VRZLH�0DJ�� 3DXO�0DURXVFKHN�� .ODXV�
6FKUDPPHO� XQG� 'U�� ,UHHQ� :LQWHU� �%XQGHVNULPLQDODPW�� I�U� LKUH� (UP|JOL�
FKXQJ� GHV� 3URMHNWHV� XQG�ZLFKWLJH� +LOIHVWHOOXQJHQ� E]Z�� LKUH� )DFKH[SHUWLVH��
GLH�LQ�GDV�3URMHNW�HLQIOLH�HQ�GXUIWH���

,Q�LKUHU�)XQNWLRQ�DOV�ZLVVHQVFKDIWOLFKHU�3URMHNWEHLUDW�VWDQGHQ�8QLY��'R]��
'U��$UQR�3LOJUDP��,5.6��XQG�8QLY��3URI��'U��&KULVWRSK�5HLQSUHFKW��8QLYHU�
VLWlW�:LHQ��GHP�)RUVFKXQJVWHDP�PLW�ZHUWYROOHU�([SHUWLVH�]XU�9HUI�JXQJ��VLH�
WUXJHQ�KLHUPLW�HQWVFKHLGHQG�]XU�4XDOLWlWVVLFKHUXQJ�GHV�)RUVFKXQJVSUR]HVVHV�
XQG�GHU�(UJHEQLVVH�EHL���

(LQ� EHVRQGHUHU� 'DQN� LVW� DOO� MHQHQ� 3HUVRQHQ� DXV]XVSUHFKHQ�� GLH� XQV� I�U�
(UKHEXQJHQ� ]XU�9HUI�JXQJ� VWDQGHQ�� GHQ� MXJHQGOLFKHQ�1XW]HU,QQHQ�PRELOHU�
-XJHQGDUEHLW� VRZLH� HKHPDOLJHQ� 1XW]HU,QQHQ�� ZHLWHUV� 9HUWUHWHU,QQHQ� GHU�
.RPPXQDOSROLWLN�� VR]LDOHU� 'LHQVWH�� GHU� 3ROL]HL� XQG� DQGHUHQ� $NWHXU,QQHQ��
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DEHU�DXFK�(OWHUQ�XQG�%HZRKQHU,QQHQ�GHU�XQWHUVXFKWHQ�5HJLRQHQ��GLH�XQV�LKUH�
=HLW�VFKHQNWHQ�XQG�LKUH�(UIDKUXQJHQ�PLW�PRELOHU�-XJHQGDUEHLW�PLWWHLOWHQ��

8QG�DEVFKOLH�HQG�P|FKWH�LFK�PLFK�VHKU�KHU]OLFK�EHL�GHQ�.ROOHJ,QQHQ�LP�
)RUVFKXQJVWHDP�I�U� LKUHQ�JUR�HQ�(LQVDW]�XQG� LKUH�]HQWUDOHQ�)RUVFKXQJVEHL�
WUlJH�EHGDQNHQ��GLH�3URMHNWXPVHW]XQJ�IRUGHUWH�XQV�RIW�JUR�HV�(QJDJHPHQW�DE�
±�GDQNH��GDVV�LKU�GDV�3URMHNW�ELV�]XP�HUIROJUHLFKHQ�$EVFKOXVV�VR�DXVGDXHUQG�
PLW�JHWUDJHQ�KDEW��

�
+HPPD�0D\UKRIHU�
:LHQ��LP�$XJXVW������

�



�

,QKDOW�

7HLO�$��(LQOHLWXQJ��0HWKRGLN�XQG�:LUNXQJVGLPHQVLRQHQ�

�� (LQOHLWXQJ��0RELOH�-XJHQGDUEHLW�XQG�:LUNXQJVHYDOXDWLRQ�����������������
+HPPD�0D\UKRIHU�

���� 0RELOH�-XJHQGDUEHLW�DOV�PHKUGLPHQVLRQDOH�
6LFKHUKHLWVPD�QDKPH������������������������������������������������������������������������

���� :LUNXQJVRULHQWLHUXQJ�LQ�GHU�6R]LDOHQ�$UEHLW������������������������������������
���� :LUNXQJVIRUVFKXQJ�XQG��HYDOXDWLRQ�LQ�GHU�6R]LDOHQ�$UEHLW��������������
���� )RUVFKXQJVVWDQG�]X�:LUNXQJVHYDOXDWLRQ�LQ�GHU�PRELOHQ�

-XJHQGDUEHLW���������������������������������������������������������������������������������������

�� )RUVFKXQJVGHVLJQ�XQG�0HWKRGLN�������������������������������������������������������������
+HPPD�0D\UKRIHU�

���� 0HWKRGLVFKH�9RU�EHUOHJXQJHQ�XQG�)RUVFKXQJVGHVLJQ���������������������
���� (UKHEXQJV��XQG�$XVZHUWXQJVPHWKRGHQ�LP�'HWDLO����������������������������
���� :RUNVKRSV�]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ�����������������������������������

�� :LUNXQJVGLPHQVLRQHQ�XQG��LQGLNDWRUHQ�PRELOHU�
-XJHQGDUEHLW����������������������������������������������������������������������������������������������
+HPPD�0D\UKRIHU��-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��
$QGUHD�:HUGHQLJJ�

���� &KDUDNWHULVWLND�GHU�:LUNZHLVHQ�PRELOHU�-XJHQGDUEHLW����������������������
���� :LUNXQJVGLPHQVLRQHQ�DXI�LQGLYLGXHOOHU�XQG�

VR]LDOUlXPOLFKHU�(EHQH�LP�'HWDLO������������������������������������������������������

7HLO�%��(QWZLFNHOWH�0HWKRGHQ�]X�:LUNXQJVHYDOXDWLRQ�XQG�
'HWDLOHUJHEQLVVH�

�� %HIUDJXQJ�PLWWHOV�VWDQGDUGLVLHUWHP�)UDJHERJHQ��
(UKHEXQJVLQVWUXPHQW��'DWHQHUKHEXQJ�XQG�'DWHQDQDO\VH�������������������
+HPPD�0D\UKRIHU��$QGUHDV�%HQJHVVHU��)ORULDQ�1HXEXUJ�

���� (QWZLFNOXQJ�XQG�%HVFKUHLEXQJ�GHV�(UKHEXQJVLQVWUXPHQWV��������������
���� )HOG]XJDQJ�XQG�'DWHQHUKHEXQJ���������������������������������������������������������
���� 'DWHQDQDO\VH��������������������������������������������������������������������������������������
���� )D]LW�]XP�PHWKRGLVFKHQ�$QVDW]�XQG�VHLQHU�8PVHW]XQJ��������������������



�� ,QKDOW�

�� (UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ��EUHLWHV�6SHNWUXP�
VWDWLVWLVFK�IXQGLHUWHU�:LUNHUNHQQWQLVVH��������������������������������������������������
+HPPD�0D\UKRIHU�

���� %HVFKUHLEXQJ�	�VR]LR|NRQRPLVFKH�=XVDPPHQVHW]XQJ�GHU�
6WLFKSUREH������������������������������������������������������������������������������������������

���� )UHL]HLWYHUKDOWHQ�XQG�)UHXQG,QQHQNUHLV�GHU�1XW]HU,QQHQ�����������������
���� .RQWDNWH�XQG�%H]LHKXQJVTXDOLWlW�]XU�PRELOHQ�-XJHQGDUEHLW�������������
���� %H]LHKXQJVTXDOLWlW�����������������������������������������������������������������������������
���� )UHL]HLWP|JOLFKNHLWHQ��3ROLWLN�XQG�0HGLHQ����������������������������������������
���� )|UGHUXQJ�QLFKWGLVNULPLQLHUHQGHU�(LQVWHOOXQJHQ�XQG�$EEDX�

YRQ�+HWHURSKRELH�������������������������������������������������������������������������������
���� (QWGHFNWH�)lKLJNHLWHQ�XQG�6HOEVWZLUNVDPNHLWVHUIDKUXQJHQ�������������
���� 8PJDQJ�PLW�.RQIOLNWHQ���������������������������������������������������������������������
���� 8QWHUVW�W]XQJ�EHL�6RUJHQ�XQG�3UREOHPHQ�����������������������������������������
�����8PJDQJ�PLW�5HJHOQ�XQG�*HVHW]HQ�E]Z��6XFKWPLWWHOQ����������������������
�����=XVDPPHQIDVVXQJ�GHU�ZLUNXQJVEH]RJHQHQ�(UNHQQWQLVVH����������������

�� %LRJUDILVFKH�)DOOUHNRQVWUXNWLRQHQ��0HWKRGRORJLVFKH�
*UXQGODJHQ�XQG�PHWKRGLVFKH�8PVHW]XQJ���������������������������������������������
+HPPD�0D\UKRIHU�

���� %LRJUDILHIRUVFKXQJ�XQG�:LUNXQJVHYDOXDWLRQ�����������������������������������
���� 0HWKRGLVFKH�8PVHW]XQJ�XQG�(UIDKUXQJHQ���������������������������������������
���� )D]LW�]XP�PHWKRGLVFKHQ�$QVDW]��������������������������������������������������������

�� %LRJUDILVFKH�)DOOVWXGLH�Ä-RKDQQ³��-XJHQGDUEHLW�DOV�
,PSXOVJHEHU�XQG�5HVVRXUFH�I�U�SHUV|QOLFKH�/HUQ��XQG�
%LOGXQJVSUR]HVVH��������������������������������������������������������������������������������������
+HPPD�0D\UKRIHU�

���� *HVDPWJHVWDOW�GHU�/HEHQVGDUVWHOOXQJ�XQG�*UXQGVWUXNWXU�GHV�
/HEHQVDEODXIV������������������������������������������������������������������������������������

���� .LQGKHLW�XQG�-XJHQG]HLW�YRU�GHP�-XJHQGWUHII�(QJDJHPHQW�������������
���� /HEHQVSKDVH�-XJHQGWUHII�������������������������������������������������������������������
���� /HEHQ�DOV�MXQJHU�(UZDFKVHQHU����������������������������������������������������������
���� 5HV�PHH��:LUNXQJVHUNHQQWQLVVH�XQG�,QWHUYHQWLRQVDQVlW]H�

I�U�PRELOH�-XJHQGDUEHLW���������������������������������������������������������������������
���� :RUNVKRS�,QSXWV�������������������������������������������������������������������������������

� �
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�

�� %LRJUDILVFKH�)DOOVWXGLH�Ä5R[DQH³��0RELOH�-XJHQGDUEHLW�DOV�
6LFKHUKHLWVQHW]�I�U�-XJHQGOLFKH�XQG�8QWHUVW�W]XQJ�EHL�GHU�
,GHQWLWlWVDUEHLW�����������������������������������������������������������������������������������������
)ORULDQ�1HXEXUJ�

���� /HEHQVGDUVWHOOXQJ�XQG�*UXQGVWUXNWXU�GHV�/HEHQVDEODXIV����������������
���� 3UR]HVVVWUXNWXUHQ�GHV�/HEHQVDEODXIV�	�0|JOLFKNHLWHQ�

VRZLH�(LQVFKUlQNXQJHQ���������������������������������������������������������������������
���� =XVDPPHQIDVVXQJ�GHU�]HQWUDOHQ�7KHPHQNUHLVH�XQG�

:LUNZHLVHQ���������������������������������������������������������������������������������������
���� )D]LW���������������������������������������������������������������������������������������������������
���� :RUNVKRS�,QSXWV�������������������������������������������������������������������������������

�� Ä:KDW�WKH�KHOO�LV�JRLQJ�RQ�KHUH"´�=XU�0HWKRGLN�GHU�
VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�������������������������������������������������������������������
-XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ��
$QGUHD�:HUGHQLJJ�

���� 'LH�(FNSIHLOHU�GHU�(WKQRJUDILH���������������������������������������������������������
���� 'HU�:HJ�LQV�)HOG�XQG�GHU�ZHLWHUH�)RUVFKXQJVDEODXI�����������������������
���� 5HIOH[LRQ�GHU�%HREDFKWHU,QQHQUROOH�XQG�GHV�(LQIOXVVHV�GHU�

)RUVFKHU,QQHQ�DXI�GDV�)HOG���������������������������������������������������������������
���� $XVZHUWXQJVYHUIDKUHQ����������������������������������������������������������������������
���� )D]LW�]XP�)RUVFKXQJVDQVDW]�XQG�GHQ�PHWKRGLVFKHQ�

8PVHW]XQJHQ�������������������������������������������������������������������������������������

��� 6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�-XJHQGDUEHLW�DQ�HLQHP�
XUEDQHQ�ÃKRW�VSRWµ������������������������������������������������������������������������������������
-XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU�

�����%HVFKUHLEXQJ�GHV�3ODW]HV��2XWUHDFKDQJHERWV�XQG�
%HREDFKWXQJVVHWWLQJV������������������������������������������������������������������������

�����$UEHLWVZHLVHQ�XQG�$UEHLWVLQKDOWH�EHLP�2XWUHDFK�����������������������������
�����8PJDQJ�PLW�6XFKW�XQG�'URJHQ��=ZLVFKHQ�$N]HSWDQ]�XQG�

1RUPYHUGHXWOLFKXQJ�������������������������������������������������������������������������
�����5HIOH[LRQHQ�]X�DEOHLWEDUHQ�:LUNZHLVHQ�XQG�

:LUNXQJV]XVDPPHQKlQJH����������������������������������������������������������������

��� 0RELOH�-XJHQGDUEHLW�LP�6SDQQXQJVIHOG�VR]LDOUlXPOLFKHU�XQG�
NRPPXQDOSROLWLVFKHU�,QWHUHVVHQVDXVKDQGOXQJHQ��)DOOVWXGLH�
]X�2XWUHDFK�$QJHERW�LP�OlQGOLFKHQ�5DXP�������������������������������������������
+HPPD�0D\UKRIHU�

�����%HVFKUHLEXQJ�GHV�3ODW]HV��2XWUHDFKDQJHERWV�XQG�
%HREDFKWXQJVVHWWLQJV������������������������������������������������������������������������



��� ,QKDOW�

�����$UEHLWVZHLVHQ�XQG�:LUNP|JOLFKNHLWHQ���������������������������������������������
�����.RQIOLNWNRQVWHOODWLRQHQ�XQG��G\QDPLNHQ�	�5ROOH�GHU�

PRELOHQ�-XJHQGDUEHLW�LP�.RQIOLNWJHVFKHKHQ������������������������������������
�����=XVDPPHQIDVVXQJ�GHU�UHNRQVWUXLHUEDUHQ�:LUNZHLVHQ�XQG�

:LUNXQJV]XVDPPHQKlQJH����������������������������������������������������������������

��� 6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�:DJUDP�5XOH]��Ä(LQ�JXWHV�
(YHQW��XP�]XVDPPHQ]XILQGHQ³��������������������������������������������������������������
-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

�����%HVFKUHLEXQJ�GHV�)RUVFKXQJVVHWWLQJV�����������������������������������������������
�����(QWVWHKXQJ�YRQ�:DJUDP�5XOH]���������������������������������������������������������
�����'LH�9RUEHUHLWXQJ�������������������������������������������������������������������������������
�����'DV�)HVW���������������������������������������������������������������������������������������������
�����'LH�1DFKEHUHLWXQJ����������������������������������������������������������������������������
�����(UJHEQLVVH��=XVDPPHQIDVVXQJ�GHU�UHNRQVWUXLHUEDUHQ�

:LUNZHLVHQ�XQG�:LUNXQJV]XVDPPHQKlQJH�������������������������������������

��� .RQIOLNWIHOG�Ä6RFFHUSODW]³��0RELOH�-XJHQGDUEHLW�LQ�GHU�
,QWHUHVVHQVYHUPLWWOXQJ�]ZLVFKHQ�$QUDLQHU,QQHQ�XQG�
-XJHQGOLFKHQ���������������������������������������������������������������������������������������������
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+HPPD�0D\UKRIHU�

0RELOH�-XJHQGDUEHLW�LVW�LP�|IIHQWOLFKHQ�5DXP�WlWLJ�XQG�VWHOOW�HLQ�DXIVXFKHQ�
GHV��OHEHQVZHOWRULHQWLHUWHV�VR]LDOHV�8QWHUVW�W]XQJV���%HUDWXQJV��XQG�+LOIVDQ�
JHERW�GDU��GDV�=XJDQJ�]X�VFKZHU�HUUHLFKEDUHQ�-XJHQGOLFKHQ�VXFKW��6LH�ZHQ�
GHW� VLFK�SULPlU� DQ� HLQH� VR]LDO� EHVRQGHUV�YXOQHUDEOH�=LHOJUXSSH��QlPOLFK� DQ�
-XJHQGOLFKH�PLW�SUHNlUHQ�JHVHOOVFKDIWOLFKHQ�,QNOXVLRQVFKDQFHQ�XQG�LQ�VLFKHU�
KHLWVULVNDQWHQ� /HEHQVODJHQ�� GLH� JUR�H� 7HLOH� LKUHU� )UHL]HLW� LP� |IIHQWOLFKHQ�
5DXP�YHUEULQJHQ���'LH�6LFKHUKHLWVULVNDQ]�NDQQ�VLFK� LQ�PHKUIDFKHU�+LQVLFKW�
]HLJHQ�� =XQlFKVW� EHILQGHQ� VLFK� YLHOH� 1XW]HU,QQHQ� PRELOHU� -XJHQGDUEHLW� LQ�
VR]LDO�XQG�|NRQRPLVFK�EHQDFKWHLOLJWHQ�/HEHQVODJHQ�XQG�N|QQHQ�PHKUKHLWOLFK�
DOV�HKHU�ELOGXQJVIHUQ�FKDUDNWHULVLHUW�ZHUGHQ��6LH�ZHLVHQ�QLFKW�VHOWHQ�NRQIOLNW�
KDIWH� 8PZHOWEH]LHKXQJHQ� DXI�� JHK|UHQ� XQWHUVFKLHGOLFKHQ� +HUNXQIWV�� XQG�
-XJHQGNXOWXUHQ�DQ�XQG�HV�PDQJHOW�LKQHQ�RIW�DQ�XQWHUVFKLHGOLFKHQ�5HVVRXUFHQ�
]XU�JHVHOOVFKDIWOLFKHQ�7HLOKDEH��YJO��(UGHWVFKQLJ�.UDOO�������1LHGHUHU�������
9-=��������'LHVH�VFKOHFKWHQ�*UXQGYRUDXVVHW]XQJHQ�I�KUHQ�]X�HQWVSUHFKHQG�
XQVLFKHUHQ�=XNXQIWVKRUL]RQWHQ�XQG�/HEHQVSHUVSHNWLYHQ��VLH�KDEHQ�QDFKKDOWLJ�
QHJDWLYHQ�(LQIOXVV�DXI�%LOGXQJ�XQG�$UEHLW� VRZLH� VR]LRNXOWXUHOOH�XQG�SROLWL�
VFKH� 3DUWL]LSDWLRQ� �YJO�� 1LHGHUHU� ������ )LVFKHU�0HUWHQ� ������ %XWWHUZHJ�
JH�.OXQGW� ������� 8QG� QLFKW� ]XOHW]W� HUK|KW� VLFK� GLH� *HZDOWEHUHLWVFKDIW� XQG�
GDV�5DGLNDOLVLHUXQJVULVLNR�-XJHQGOLFKHU�GXUFK�LQGLYLGXHOOH�XQG�VR]LDOH�.RQ�
IOLNWODJHQ�� GXUFK� GLH� (UIDKUXQJ� LQQHUIDPLOLlUHU� *HZDOW� LQ� GHU�.LQGKHLW� XQG�
GXUFK� HLQHQ�0DQJHO� DQ� JHVHOOVFKDIWOLFKHQ� 3DUWL]LSDWLRQVP|JOLFKNHLWHQ� �YJO��
X�D��'HVVHFNHU�������.QDSS�������.UDOO�������6FKHX������XQG��������

'LH�PRELO� WlWLJHQ� -XJHQGDUEHLWHU,QQHQ� DUEHLWHQ� VRZRKO� DXI� LQGLYLGXHOOHU�
DOV� DXFK� NROOHNWLYHU� (EHQH� GDUDQ�� SRVLWLYH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ�� SHU�
V|QOLFKH�5HVLOLHQ]�XQG�+DQGOXQJVIlKLJNHLW� ]X� I|UGHUQ��ZHFKVHOVHLWLJHV�9HU�

BBBBBBBBBBBBBBBBBBBBBB�
��� $OOHUGLQJV� DGUHVVLHUHQ�GLH�$QJHERWH�PRELOHU� -XJHQGDUEHLW�� GLH� LQ� GLHVH�6WXGLH� HLQEH]RJHQ�

ZXUGHQ�� JUXQGVlW]OLFK�DOOH� -XJHQGOLFKHQ�� GLH� VLFK� I�U� LKUH�$QJHERWH� LQWHUHVVLHUHQ��$QKDQG�
GHU�=XVDPPHQVHW]XQJ�GHU�EHIUDJWHQ�1XW]HU,QQHQ��YJO��.DS����� OlVVW�VLFK�MHGRFK�HUNHQQHQ��
GDVV�IDNWLVFK�VHKU�ZRKO�YRUUDQJLJ�VR]LR|NRQRPLVFK�EHQDFKWHLOLJWH�XQG�YRQ�VR]LDOHU�([NOX�
VLRQ�EHGURKWH� -XJHQGOLFKH�HUUHLFKW�ZHUGHQ�G�UIWHQ��'LHV� WULIIW� DXI�GHQ�JUR�VWlGWLVFKHQ�%H�
UHLFK�QRFKPDOV�VWlUNHU�]X�DOV�DXI�GLH�OlQGOLFKHQ�(LQVDW]JHELHWH�PRELOHU�-XJHQGDUEHLW��
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VWlQGQLV� LP� NRPPXQDOHQ� *HPHLQZHVHQ�� 'HPRNUDWLHIlKLJNHLW� XQG� JHVHOO�
VFKDIWOLFKHQ�=XVDPPHQKDOW�]X�VWlUNHQ�XQG�VRPLW�*HZDOW��XQG�.ULPLQDOLWlWV�
SUlYHQWLRQ� ]X� OHLVWHQ�� 8QWHU� $QZHQGXQJ� HLQHV� XPIDVVHQGHQ� 6LFKHUKHLWVEH�
JULIIV�� ZLH� HU� GHP�.,5$6�6LFKHUKHLWVIRUVFKXQJVSURJUDPP� ]XJUXQGH� OLHJW���
OlVVW�VLFK�IHVWKDOWHQ��GDVV�-XJHQGDUEHLW�NRPSOH[H�6LFKHUKHLWVDUEHLW�LP�|IIHQW�
OLFKHQ�5DXP�XQWHU�(LQEH]XJ�GHU�NRPPXQDOHQ�(EHQH�HUEULQJW��RIW�LVW�VLH�GDEHL�
LP�LQWHUNXOWXUHOOHQ�.RQWH[W�WlWLJ���

'DV�YRQ�-lQQHU������ELV�0DL������XQWHU�3URMHNWOHLWXQJ�GHV�,5.6�±�,QVWL�
WXW� I�U� 5HFKWV�� XQG� .ULPLQDOVR]LRORJLH� GXUFKJHI�KUWH� )RUVFKXQJVSURMHNW�
Ä-$B6,&+(5� ±� -XJHQGDUEHLW� LP� |IIHQWOLFKHQ� 5DXP� DOV� PHKUGLPHQVLRQDOH�
6LFKHUKHLWVPD�QDKPH��$QVlW]H� ]XU�:LUNXQJVHYDOXDWLRQ³� YHUIROJWH� GLH�=LHO�
VHW]XQJHQ�� ZLVVHQVFKDIWOLFK� IXQGLHUWHV� :LVVHQ� �EHU� GLH� WDWVlFKOLFKHQ� :LU�
NXQJHQ� GLHVHU� VLFKHUKHLWVUHOHYDQWHQ� ,QWHUYHQWLRQVPD�QDKPHQ� ]X� JHZLQQHQ��
*HPHLQVDP� PLW� GHP� .26$5� ±� .RPSHWHQ]]HQWUXP� I�U� 6R]LDOH� $UEHLW�
�)DFKKRFKVFKXOH�&DPSXV�:LHQ��XQG�LQ�HQJHU�.RRSHUDWLRQ�PLW�]ZHL�3UD[LV�
SDUWQHUQ� GHU�2IIHQHQ� -XJHQGDUEHLW� LQ�:LHQ� �9HUHLQ�:LHQHU� -XJHQG]HQWUHQ��
XQG�1LHGHU|VWHUUHLFK� �9HUHLQ�7(1'(5�� VRZLH� GHP�%XQGHVPLQLVWHULXP� I�U�
,QQHUHV�DOV�|IIHQWOLFKHP�%HGDUIVWUlJHU�ZXUGHQ�:LUNXQJVLQGLNDWRUHQ�LGHQWLIL�
]LHUW�� JHJHQVWDQGVDGlTXDWH� )RUVFKXQJVLQVWUXPHQWH� ]XU� :LUNXQJVHYDOXDWLRQ�
HUDUEHLWHW�XQG�DQ�-XJHQGDUEHLWV�3URMHNWHQ� LQ�:LHQ�XQG�1LHGHU|VWHUUHLFK�DQ�
JHZDQGW�� 'LH� 5RKHUJHEQLVVH� ZXUGHQ� LQ�:RUNVKRSV� ]XU� NRRSHUDWLYHQ�:LV�
VHQVELOGXQJ� PLW� UHOHYDQWHQ� $NWHXU,QQHQ� �-XJHQGDUEHLW�� .RPPXQDOSROLWLN��
%LOGXQJ��([HNXWLYH�HWF���GLVNXWLHUW��XP�GDUDXV�8PVHW]XQJVHPSIHKOXQJHQ�I�U�
GLH� 2SWLPLHUXQJ� XQG�:HLWHUHQWZLFNOXQJ� YRQ�PRELOHU� -XJHQGDUEHLW� XQG� GLH�
=XVDPPHQDUEHLW�LP�6WDGWWHLO�E]Z��LQ�GHU�*HPHLQGH�DE]XOHLWHQ��

'LH� YRUOLHJHQGH� 3XEOLNDWLRQ� IDVVW� DOOH� LP�)RUVFKXQJVYHUODXI� JHQHULHUWHQ�
(UJHEQLVVH� ]XVDPPHQ�� 7HLO� $� EHVFKUHLEW� ]XQlFKVW� LQ� .DSLWHO� �� GDV� 7lWLJ�
NHLWVIHOG�XQG�GLH�$UEHLWVZHLVH�PRELOHU� -XJHQGDUEHLW�QlKHU�XQG�VNL]]LHUW�GLH�
)RUGHUXQJ�QDFK�:LUNXQJVRULHQWLHUXQJ� LQ�GHU�6R]LDOHQ�$UEHLW�XQG�GLH�GDPLW�
HLQKHUJHKHQGHQ� PHWKRGRORJLVFKHQ� XQG� PHWKRGLVFKHQ� +HUDXVIRUGHUXQJHQ��
.DSLWHO� �� VWHOOW� GDV� )RUVFKXQJVGHVLJQ� XQG� GLH� HLQJHVHW]WHQ� )RUVFKXQJVPH�
WKRGHQ� YRU�� ,P� QDFKIROJHQGHQ� .DSLWHO� �� ZHUGHQ� GLH� ]X� %HJLQQ� GHV� )RU�
VFKXQJVSUR]HVVHV� NRQWH[WEH]RJHQ� NRQNUHWLVLHUWHQ� :LUNXQJV]LHOH�� :LUNGL�
PHQVLRQHQ� XQG� �LQGLNDWRUHQ� PRELOHU� -XJHQGDUEHLW� ]XVDPPHQJHIDVVW� VRZLH�
DQKDQG� GHU� LGHQWLIL]LHUWHQ�0HUNPDOH� GHU�:LUNZHLVHQ� PRELOHU� -XJHQGDUEHLW�
QRFKPDOV�GLH�VSH]LILVFKHQ�+HUDXVIRUGHUXQJHQ��GHQHQ�VLFK�GDV�9RUKDEHQ�GHU�
:LUNXQJVHYDOXDWLRQ�LQ�GLHVHP�7lWLJNHLWVIHOG�]X�VWHOOHQ�KDW��YHUGHXWOLFKW���

BBBBBBBBBBBBBBBBBBBBBB�
��� 'DV�6LFKHUKHLWVYHUVWlQGQLV�GHV�)RUVFKXQJVSURJUDPPV�LVW�ZLH� IROJW�GHILQLHUW��Ä8PIDVVHQGH�

6LFKHUKHLW��Ã&RPSUHKHQVLYH�6HFXULW\µ��EHGHXWHW�GLH�GDXHUKDIWH�*HZlKUOHLVWXQJ�HLQHV�KRKHQ�
1LYHDXV�DQ�/HEHQVJUXQGODJHQ�XQG�(QWIDOWXQJVP|JOLFKNHLWHQ�I�U�DOOH�0LWJOLHGHU�GHU�*HVHOO�
VFKDIW�³���85/��KWWS���ZZZ�NLUDV�DW�GDV�SURJUDPP�GHILQLWLRQ��>6WDQG������������@�



(LQOHLWXQJ��0RELOH�-XJHQGDUEHLW�XQG�:LUNXQJVHYDOXDWLRQ� ���

7HLO� %� VWHOOW� GHQ�+DXSWWHLO� GLHVHU� 6WXGLH� GDU� XQG� XPIDVVW� DOOH� PHWKRGL�
VFKHQ�XQG�LQKDOWOLFKHQ�(UJHEQLVNDSLWHO��)�U�MHGHQ�PHWKRGLVFKHQ�$QVDW]�ZLUG�
]XQlFKVW� GDV� JHZlKOWH�� HQWZLFNHOWH� E]Z�� DGDSWLHUWH� PHWKRGLVFKH� 9RUJHKHQ�
QlKHU�YRUJHVWHOOW��$QVFKOLH�HQG�ILQGHQ�VLFK�DOOH�GDPLW�HU]LHOWHQ�HPSLULVFKHQ�
(UJHEQLVVH� ]XVDPPHQJHIDVVW�� 'HQ� %HJLQQ� PDFKHQ� LQ� .DSLWHO� �� XQG� �� GLH�
VWDQGDUGLVLHUWHQ�%HIUDJXQJHQ�XQWHU�DNWXHOOHQ�1XW]HU,QQHQ�PRELOHU�-XJHQGDU�
EHLW��-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH��XQG�GLH�GDPLW�JHZRQQHQHQ�5HVXOWD�
WH��'DQDFK�ZHUGHQ�LQ�GHQ�.DSLWHOQ�����0HWKRGLN�XQG�(UJHEQLVVH�GHU�QDUUDWL�
RQVRULHQWLHUWHQ�� OHEHQVJHVFKLFKWOLFKHQ� ,QWHUYLHZV�PLW� HKHPDOLJHQ� 1XW]HU,Q�
QHQ� YRUJHVWHOOW�� .DSLWHO� �� EHVFKUHLEW� XQG� UHIOHNWLHUW� GHQ� )RUVFKXQJVDQVDW]�
XQG� GDV�PHWKRGLVFKH�9RUJHKHQ� GHU� HWKQRJUDILVFKHQ�� VR]LDOUlXPOLFKHQ� )DOO�
VWXGLHQ��GLH�.DSLWHOQ�������JHEHQ�GLH�HPSLULVFKHQ�(UJHEQLVVH�GHU�YLHU�VR]LDO�
UlXPOLFKHQ�)DOOVWXGLHQ�LQ�:LHQ�XQG�1LHGHU|VWHUUHLFK�ZLHGHU��.DSLWHO����IDVVW�
GLH�PLW�GHP�PHWKRGLVFKHQ�$QVDW]�GHU�1HW]ZHUNDQDO\VH�JHVDPPHOWHQ�(UIDK�
UXQJHQ�XQG�(UJHEQLVVH� ]XVDPPHQ��'HU�+DXSWWHLO�ZLUG� DEJHVFKORVVHQ�GXUFK�
.DSLWHO� ���� GDV�0HWKRGLN� XQG� 5HVXOWDWH� GHU� VHNXQGlUVWDWLVWLVFKHQ� $XVZHU�
WXQJHQ�]X�GHQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV�HQWKlOW��

,Q�7HLO�&�HUIROJW�]XQlFKVW�HLQ�5HV�PHH�]X�GHQ�PHWKRGLVFKHQ�(UIDKUXQJHQ�
�.DSLWHO� ����� GDQDFK�ZHUGHQ� GLH� LQKDOWOLFKHQ�:LUNXQJVHUNHQQWQLVVH� ]XVDP�
PHQJHIDVVW� XQG� HLQHU� DEVFKOLH�HQGHQ� 5HIOH[LRQ� XQWHU]RJHQ� �.DSLWHO� �����
.DSLWHO� ��� IRUPXOLHUW� DXI�%DVLV� DOOHU� JHZRQQHQHQ�(UNHQQWQLVVH�(PSIHKOXQ�
JHQ� I�U�HLQH�SURIHVVLRQHOOH��ZLUNXQJVRULHQWLHUWH�3UD[LV�PRELOHU� -XJHQGDUEHLW�
XQG�GLH�.RRSHUDWLRQ�PLW�UHOHYDQWHQ�6WDNHKROGHUQ�LP�*HPHLQZHVHQ��

���� 0RELOH�-XJHQGDUEHLW�DOV�PHKUGLPHQVLRQDOH�
6LFKHUKHLWVPD�QDKPH�

'DV� )RUVFKXQJVSURMHNW� IRNXVVLHUWH� DXI�PRELOH� E]Z�� DXIVXFKHQGH� RGHU� DXFK�
KHUDXVUHLFKHQGH�$QJHERWH�LQ�GHU�2IIHQHQ�-XJHQGDUEHLW��NXU]XP��DXI�-XJHQG�
DUEHLW� LP� |IIHQWOLFKHQ� 5DXP��� 'LH� ,QWHUQDWLRQDOH� *HVHOOVFKDIW� I�U� 0RELOH�
-XJHQGDUEHLW��,602��GHILQLHUW�GLHVHQ�0D�QDKPHQW\SXV�IROJHQGHUPD�HQ���

BBBBBBBBBBBBBBBBBBBBBB�
��� 'LH� WHLOZHLVH� VWDWWILQGHQGHQ�$EJUHQ]XQJVEHP�KXQJHQ� ]ZLVFKHQ�PRELOHU� -XJHQGDUEHLW� XQG�

DQGHUHQ� )RUPHQ� KHUDXVUHLFKHQGHQ� $UEHLWHQV� LQ� GHU� 2IIHQHQ� -XJHQGDUEHLW� HUVFKHLQHQ� LP�
.RQWH[W�GHV�JHJHQVWlQGOLFKHQ�)RUVFKXQJVSURMHNWV�QLFKW�YRQ�PD�JHEOLFKHU�LQKDOWOLFKHU�5HOH�
YDQ]��$XFK�GLH�LQ�GLHVH�6WXGLH�HLQEH]RJHQHQ�(LQULFKWXQJHQ�PRELOHU�-XJHQGDUEHLW�LQWHJULHUHQ�
KlXILJ� LQ� JHZLVVHP� $XVPD�� VWDQGRUWEH]RJHQH� $QJHERWH� ±� LQ� 1LHGHU|VWHUUHLFK� DOOHUGLQJV�
QLFKW� LQ� DOOHQ� *HPHLQGHQ� ±� XQG� DXFK� EH]�JOLFK� GHU� ,QWHUYHQWLRQVIRUPHQ� LP� |IIHQWOLFKHQ�
5DXP� EHVWHKHQ� �ZHQQ� �EHUKDXSW�� HKHU� JUDGXHOOH� DOV� JUXQGVlW]OLFKH� 'LIIHUHQ]HQ�� =XGHP�
ZLUG�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�VWlUNHUH�,QWHJUDWLRQ�GHU�$UEHLWVEHUHLFKH�PRELOHU�XQG�VWDQG�
RUWEH]RJHQHU�-XJHQGDUEHLW�ZDKUJHQRPPHQ��YJO��'HLQHW�.ULVFK�������6��������
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Ä0RELOH�<RXWK�:RUN�LV�DQ�RXWUHDFK�\RXWK�FRXQFLO�FRQFHSW���«��0RELOH�<RXWK�:RUN�LV�
GLVWULFW��UHVSHFWLYHO\�VRFLDO�DUHD�UHODWHG�DQG�DLPV�DW�SUHYHQWLQJ�RU�FDQFHOOLQJ�H[FOXVLRQ�
SURFHVVHV�RI�\RXWKV��+HUHE\��UHVRXUFHV�DQG�VHOI�DLG�SRZHUV�WRZDUGV�WKH�VROXWLRQ�RI�VR�
FLDO�SUREOHPV�LQ�WKH�FRPPXQLW\�DUH�EHLQJ�XVHG���«��0RELOH�<RXWK�:RUN�KDV�LWV�VWDUW�
LQJ�SRLQW�LQ�WKH�FRXPPXQLW\�EDVHG�IRUP�³��,602�������6�����

'DV�$UEHLWVNRQ]HSW�JHKW�DXI�VR]LDOH�3URMHNWH�XQG�)RUVFKXQJHQ� LP�$PHULND�
GHU�����HU�-DKUH�±�LQVEHVRQGHUH�GHU�&KLFDJRHU�6FKXOH�±�]XU�FN��6RJHQDQQWH�
ÄDUHD�ZRUNHU³�HQWZLFNHOWHQ�LP�5DKPHQ�YRQ�*HPHLQZHVHQDUEHLW�3URMHNWH�I�U�
ÄVWUHHW�JDQJV³��'LHVH�HUVWHQ�6WUHHWZRUN�3URMHNWH�EH]RJHQ�GDV�*HPHLQZHVHQ�
PLW� HLQ� XQG� EHU�FNVLFKWLJWHQ� GHQ� *UXSSHQNRQWH[W� YRQ� -XJHQGNULPLQDOLWlW�
�YJO��.HSSHOHU�6SHFKW�������6���������'DV�YRP�6R]LRORJHQ�&OLIIRUG�6KDZ�LQ�
GHQ���HU�-DKUHQ�GHV�OHW]WHQ�-DKUKXQGHUWV�HQWZLFNHOWH�&KLFDJRHU�$UHD�3URMHFW�
�&$3��EHVWHKW�ELV�KHXWH�XQG�EHVFKUHLEW�VLFK�VHOEVW�ZLH�IROJW��Ä&KLFDJR�$UHD�
3URMHFW�LV�D�VWURQJ�QHWZRUN��«��DLPHG�DW�SURPRWLQJ�SRVLWLYH�\RXWK�GHYHORS�
PHQW�DQG�SUHYHQWLQJ�MXYHQLOH�GHOLQTXHQF\�WKURXJK�FRPPXQLW\�EXLOGLQJ�³��

'LH�DXIVXFKHQGH��JHPHLQZHVHQRULHQWLHUWH�$UEHLWVZHLVH�YHUEUHLWHWH�VLFK�LQ�
(XURSD� QDFK� GHP� ���:HOWNULHJ�� ,Q� YLHOHQ� HXURSlLVFKHQ� /lQGHUQ� HQWVWDQGHQ�
6WUHHWZRUN�$QVlW]H�� LQ�*UR�EULWDQQLHQ�HWZD�Ä'HWDFKHG�<RXWKZRUN³�� LQ�GHQ�
1LHGHUODQGHQ�Ä6WUHHW�&RUQHU�:RUN³�� LQ�)UDQNUHLFK�Ä7UDYDLOOHXUV�GH� OD�5XH³�
HWF�� �YJO�� .ORVH�6WHIIHQ� ������� 'LH� NRQ]HSWLRQHOOH� 8PVHW]XQJ� YDULLHUW�H��
GDEHL�� ZlKUHQG� VLFK� GLH� $UEHLWVSUD[LV� LP� %HUXIVDOOWDJ� ]X� JOHLFKHQ� VFKHLQW�
�YJO�� 6SHFKW� ������7RVVPDQQ� HW� DO�� ��������1DFK�'HXWVFKODQG� NDPHQ�GLHVH�
$UEHLWVDQVlW]H�LQ�GHU�-XJHQG�VR]LDO�DUEHLW�(QGH�GHU�����HU�-DKUH��YJO��:LWW�
PDQQ�.DPSHUPDQQ��������LQ�gVWHUUHLFK�ZXUGHQ�DXIVXFKHQGH�$QVlW]H�LQ�GHU�
6R]LDOHQ�$UEHLW� �G�K�� 6WUHHWZRUN� I�U� XQWHUVFKLHGOLFKH� =LHOJUXSSHQ�� ODXW� (U�
GHWVFKQLJ�.UDOO� ������� HUVWPDOV� ����� LQ�:LHQ� XPJHVHW]W� XQG� DE� GHQ� ��HU�
-DKUHQ� LQ� DOOHQ� %XQGHVOlQGHUQ� LPSOHPHQWLHUW�� $OOHUGLQJV� H[LVWLHUWHQ� EHUHLWV�
VHLW�(QGH�GHU�����HU�-DKUH�DXIVXFKHQGH�$QVlW]H��.HSSHOHU�6SHFKW��������6��
������ VHKHQ� GLHVH� IU�KHQ� |VWHUUHLFKLVFKHQ� $QVlW]H� DOV� HLQHQ� ÄKLVWRULVFKHQ�
XQG� NRQ]HSWLRQHOOHQ�9RUOlXIHU³� GHU� GHXWVFKHQ�.RQ]HSWH�PRELOHU� -XJHQGDU�
EHLW��

=HQWUDO�I�U�GLHVH�6WXGLH�LVW��GDVV�LP�)RNXV�GHU�XQWHUVXFKWHQ�0D�QDKPHQ�
GDV� QLHGHUVFKZHOOLJH� $XIVXFKHQ� YRQ� -XJHQGOLFKHQ� LQ� GHUHQ� /HEHQV]XVDP�
PHQKlQJHQ� LP� |IIHQWOLFKHQ� 5DXP� VWHKW�� ,QGHP� -XJHQGDUEHLW� GLH� -XJHQGOL�
FKHQ�DQ�LKUHQ�MHZHLOLJHQ�7UHIISXQNWHQ�LP�|IIHQWOLFKHQ�RGHU�KDOE|IIHQWOLFKHQ�
5DXP�ZLH�3DUNV��3OlW]H��(LQNDXIV]HQWUHQ��.LQRFHQWHU��:HWWE�URV�RGHU�/RND�
OHQ�DXIVXFKW��VFKDIIW�VLH�=XJDQJ�]X�HLQHU�JUXQGVlW]OLFK�VFKZHU�HUUHLFKEDUHQ��

BBBBBBBBBBBBBBBBBBBBBB�
��� +RPHSDJH�GHV�&$3��KWWS���ZZZ�FKLFDJRDUHDSURMHFW�RUJ�DERXW�XV�>6WDQG������������@��
��� 6R� NRPPHQ� EHLVSLHOVZHLVH� 7RVVPDQQ� HW� DOLL� ������� 6�� ���� LQ� LKUHU� (YDOXLHUXQJ� PRELOHU�

-XJHQGDUEHLW� LQ�%HUOLQ� ]XP�(UJHEQLV�� GDVV� GLH�7UlJHU]XJHK|ULJNHLW� HLQH� HKHU� NOHLQH�5ROOH�
VSLHOW��ZHQQ�HV�XP�GLH�+HUDQJHKHQVZHLVH�DQ�XQG�GLH�NRQNUHWH�$UEHLW�PLW�-XJHQGOLFKHQ�LP�
|IIHQWOLFKHQ�5DXP�JHKW���
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DEHU� VHKU� UHOHYDQWHQ�=LHOJUXSSH� I�U�6LFKHUKHLWVLQWHUYHQWLRQHQ� LQ� HLQHP�XP�
IDVVHQGHQ�9HUVWlQGQLV� �V�R����'LHV�ZLUG� IDNWLVFK� GDULQ� VLFKWEDU�� GDVV�PRELOH�
$QJHERWH� I�U� -XJHQGOLFKH�KlXILJ�GDQQ�YRQ�GHU�NRPPXQDOSROLWLVFKHQ�(EHQH�
LQLWLLHUW�ZHUGHQ��ZHQQ�-XJHQGOLFKH�YRQ�DQGHUHQ�$NWHXU,QQHQ� LP�6R]LDOUDXP�
DOV� VW|UHQG�HUOHEW�ZHUGHQ�RGHU� LKU�9HUKDOWHQ�DOV�SUREOHPDWLVFK�ZDKUJHQRP�
PHQ�ZLUG��*UHI�IDVVW�GLHV�SRLQWLHUW�IROJHQGHUPD�HQ�]XVDPPHQ���

Ä6WUHHWZRUNSURMHNWH�ZHUGHQ�LQ�DOOHU�5HJHO�LQVWDOOLHUW��ZHQQ�-XJHQGOLFKH�LQ�GHU�gIIHQW�
OLFKNHLW�]XP�3UREOHP�ZHUGHQ�XQG�DOOH�DQGHUHQ�+LOIVDQJHERWH�XQG�6DQNWLRQVP|JOLFK�
NHLWHQ�QLFKW�PHKU�JUHLIHQ�³��*UHI�������6�������

'H]LGLHUW� VROO� DEHU� LQ� GLHVHU� 6WXGLH� HLQH� )RUVFKXQJVSHUVSHNWLYH� YHUPLHGHQ�
ZHUGHQ��GLH�-XJHQGOLFKH�DOV�KRPRJHQH�VR]LDOH�*UXSSH�XQG�DOV�JHVHOOVFKDIWOL�
FKHV� 3UREOHP� ZDKUQLPPW�� YLHOPHKU� LVW� LQ� hEHUHLQVWLPPXQJ� PLW� 6FKHUU�
�����E�� 6�� ���� GLH� VR]LDOH� .DWHJRULH� -XJHQG� DOV� LQ� VLFK� ZLGHUVSU�FKOLFKH�
)RUP�GHU�9HUJHVHOOVFKDIWXQJ�GHV�$XIZDFKVHQV��]X�EHWUDFKWHQ��

'LH�=LHOVHW]XQJHQ�XQG�DQJHVWUHEWHQ�:LUNXQJHQ�YRQ�-XJHQGDUEHLW� LP�|I�
IHQWOLFKHQ� 5DXP� VLQG� YLHOIlOWLJ�� (QWVSUHFKHQG� GHP� DP�.RPSHWHQ]]HQWUXP�
I�U� 6R]LDOH� $UEHLW� HQWZLFNHOWHQ� *ORVVDU� Ä6R]LDOH� $UEHLW� LP� |IIHQWOLFKHQ�
5DXP³�EHVWHKW�GHUHQ�$XIJDEH�GDULQ���

Ä�«��GLH�VR]LDOH�6LFKHUKHLW�YRQ�0HQVFKHQ�XQG�*UXSSHQ�DQ]XVSUHFKHQ�XQG�GHUHQ�0DU�
JLQDOLVLHUXQJ� XQG� 9HUGUlQJXQJ� HQWJHJHQ]XZLUNHQ�� (LQH� VR]LDOSROLWLVFKH� 'LPHQVLRQ�
GHU�6R]LDOHQ�$UEHLW�EHVWHKW�GDEHL�GDULQ��,QWHUHVVHQ�VLFKWEDU�]X�PDFKHQ�XQG�GHPRNUDWL�
VFKH�$XVKDQGOXQJVSUR]HVVH�]X�JHVWDOWHQ�³��.ULVFK�6WRLN�HW�DO��������6������

'LHVH� $XIJDEHQEHVFKUHLEXQJ� WULIIW� DXFK� DXI� -XJHQGDUEHLW� LP� |IIHQWOLFKHQ�
5DXP� ]X��� /LHVW� PDQ� GLH� =LHOVHW]XQJHQ� GLYHUVHU� 0D�QDKPHQ� PRELOHU� -X�
JHQGDUEHLW�� GDQQ� IlOOW� LQVEHVRQGHUH� GLH�9LHOIDOW� XQG�.RPSOH[LWlW� GHU� =LHOH��
DEHU�DXFK�LKU�RIW�KRKHU�$EVWUDNWLRQVJUDG�LQV�$XJH��%HLVSLHOKDIW�VHLHQ�KLHU�GLH�
LP� 4XDOLWlWVKDQGEXFK� GHV� EXQGHVZHLWHQ� 1HW]ZHUNHV� 2IIHQH� -XJHQGDUEHLW�
�E2-$� ������ 6�� ��I��� IHVWJHKDOWHQHQ� �:LUNXQJV��=LHOH� DXV]XJVZHLVH� DQJH�
I�KUW��GLH�DXFK�I�U�PRELOH�-XJHQGDUEHLW�DOV�7HLOEHUHLFK�GHU�2IIHQHQ�-XJHQGDU�
EHLW�JHOWHQ��
x� 3HUV|QOLFKNHLWVHQWZLFNOXQJ�� SUlYHQWLYH� :LUNXQJ� GXUFK� SRVLWLYH� 8QWHU�

VW�W]XQJ�GHU�:HLWHUHQWZLFNOXQJ�GHU�3HUV|QOLFKNHLW�GHU�-XJHQGOLFKHQ��
x� (UZHLWHUXQJ� GHU� +DQGOXQJVNRPSHWHQ]�� LQGHP� X�D�� %LOGXQJVSUR]HVVH�

JHI|UGHUW�ZHUGHQ��
x� *HVHOOVFKDIWOLFKH� 7HLOKDEH�� Ä-XQJH� 0HQVFKHQ� HUIDKUHQ� &KDQFHQJOHLFK�

KHLW� XQG� VR]LDOH�*HUHFKWLJNHLW��'LHV� WUlJW� ]X� VR]LDOHP�)ULHGHQ� XQG� JH�
VHOOVFKDIWOLFKHU�6WDELOLWlW�EHL�³��HEG���6������

BBBBBBBBBBBBBBBBBBBBBB�
��� *HQDX� JHQRPPHQ� VWHKW� EHL� 6FKHUU� Ä9HUJHVHOOVFKDIWXQJ� GHV� $XIZDFKHQV³�� HV� NDQQ� VLFK�

GDEHL�DEHU�QXU�XP�HLQHQ�'UXFNIHKOHU�KDQGHOQ��
��� $QGHUH�DXIVXFKHQGH�)RUPHQ�6R]LDOHU�$UEHLW�ZlUHQ�HWZD�6WUHHWZRUN�LP�6XFKW��XQG�'URJHQ�

EHUHLFK�RGHU�LQ�GHU�:RKQXQJVORVHQKLOIH��YJO��0D\UKRIHU�������6��������
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x� )|UGHUXQJ� GHU� *HPHLQVFKDIWVIlKLJNHLW� MXQJHU� 0HQVFKHQ�� 6WlUNXQJ� GHV�
VR]LDOHQ� =XVDPPHQKDOWV�� 9HUDQWZRUWXQJV�EHUQDKPH� GHU� -XJHQGOLFKHQ�
I�U�VLFK�XQG�DQGHUH��

'LH�$UEHLWVIRUPHQ� XQG� �SULQ]LSLHQ� VLQG� JUXQGVlW]OLFK� LQWHUQDWLRQDO� lKQOLFK��
ZHQQ�DXFK�PLW�NRQWH[WVSH]LILVFKHQ�8PVHW]XQJHQ��,Q�'HXWVFKODQG�XQG�gVWHU�
UHLFK�ILQGHQ�VLH�VLFK�LQ�GLYHUVHQ�$QJHERWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�LQ�YHU�
JOHLFKEDUHU�:HLVH�YHUDQNHUW��0RELOH�-XJHQGDUEHLW�ZHQGHW�VLFK�LQ�.RPELQDWL�
RQ� GHU� $UEHLWVIRUPHQ� 6WUHHWZRUN�� &OLTXHQDUEHLW�� *HPHLQZHVHQDUEHLW� XQG�
(LQ]HOIDOOKLOIH�E]Z���DUEHLW�DQ�GLH�-XJHQGOLFKHQ�XQG�DQ�GHQ�MHZHLOLJHQ�6R]LDO�
UDXP�E]Z�� GDV�*HPHLQZHVHQ� LQ�)RUP�YRQ�9HUQHW]XQJ�XQG�.RRSHUDWLRQHQ��
0DWWKLDV�5HXWLQJ��������YRQ�GHU�/DQGHVDUEHLWVJHPHLQVFKDIW�0RELOH�-XJHQG�
DUEHLW�6WUHHWZRUN� %DGHQ�:�UWWHPEHUJ� EHVWLPPW� GLHVH� YLHU� $UEHLWVIRUPHQ�
IROJHQGHUPD�HQ��
x� 6WUHHWZRUN�� Ä.RQWDNWDXIEDX� XQG� �SIOHJH� VRZLH� GDV� VWlQGLJH� 9HUWLHIHQ�

XQG�$NWXDOLVLHUHQ� GHU�.HQQWQLVVH� �EHU� GLH� /HEHQVZHOW� GHU�=LHOJUXSSHQ�
VWHKW�LP�0LWWHOSXQNW�YRQ�6WUHHW�:RUN��«��³��HEG���6������

x� &OLTXHQ��E]Z��*UXSSHQDUEHLW��Ä�«��$QJHERWH�I�U�*UXSSHQ�XQG�&OLTXHQ�
ELHWHQ�0|JOLFKNHLWHQ� I�U� VR]LDOHV�/HUQHQ�XQG�GLH�)|UGHUXQJ� MHGHV�(LQ�
]HOQHQ��.RQIOLNWH� NRQVWUXNWLY� DXV]XWUDJHQ�� JHPHLQVDP�3UREOHPH� ]X� O|�
VHQ��DXIHLQDQGHU�5�FNVLFKW�]X�QHKPHQ�XQG�VLFK�JHJHQVHLWLJ�]X�XQWHUVW�W�
]HQ��VLQG�6FKO�VVHOSUR]HVVH��«��³�HEG���6������

x� *HPHLQZHVHQDUEHLW�� Ä�«�� ]LHOW� GDUDXI�� 3UREOHPH� GHU� -XJHQGOLFKHQ� LQ�
XQG�PLW�GHU�GLUHNWHQ�8PJHEXQJ��LQ�GHU�GLH�-XJHQGOLFKHQ�OHEHQ��]X�O|VHQ��
0RELOH�-XJHQGDUEHLWHU�LQQHQ�LQLWLLHUHQ�GHVKDOE�1HW]ZHUNH�YRQ�,QVWLWXWLR�
QHQ�DXI�6WDGWWHLO��RGHU�*HPHLQGHHEHQH�RGHU�DUEHLWHQ�LQ�EHUHLWV�EHVWHKHQ�
GHQ�*UHPLHQ�DNWLY�PLW��XP�GLH�6LWXDWLRQ�LP�*HPHLQZHVHQ�GHU�-XJHQGOL�
FKHQ�]X�YHUEHVVHUQ���«��6LH�VHW]HQ�VLFK�GDI�U�HLQ��.RQIOLNWH�GHU�-XJHQG�
OLFKHQ�PLW� ,QVWLWXWLRQHQ� �]�%�� 3ROL]HL�� 6WDGWYHUZDOWXQJ�� -XJHQGKlXVHUQ��
RGHU�PLW�%�UJHUQ�]X�O|VHQ��«��³��HEG���6������±�'DEHL�NDQQ�2IIHQH�-X�
JHQGDUEHLW� GXUFKDXV� DXFK�ÄLQ�GLH�6SDQQXQJ�]ZLVFKHQ� MXJHQGNXOWXUHOOHU�
.RQIOLNWRULHQWLHUXQJ� XQG� RUGQXQJVSROLWLVFKHQ� %HIULHGXQJV]XPXWXQJHQ³�
�%|KQLVFK�.ULVFK� ������ 6�� ���� NRPPHQ�� 'LHVH� 6SDQQXQJ� JLOW� HV� GDQQ�
GXUFK� SURIHVVLRQHOOH� 6HOEVWUHIOH[LYLWlW� XQG� 9HUPLWWOXQJ� NRQVWUXNWLY� ]X�
O|VHQ��

x� (LQ]HOIDOOKLOIH�� Ä0RELOH� -XJHQGDUEHLWHU�LQQHQ� ELHWHQ�+LOIHQ� ]XU� /|VXQJ�
DOOHU�LQGLYLGXHOOHQ�3UREOHPH�DQ��GLH�GLH�-XJHQGOLFKHQ�PLW�LKQHQ�EHDUEHL�
WHQ�ZROOHQ��'LHV�EHLQKDOWHW�%HUDWXQJ��8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ�VR�
ZLH�9HUPLWWOXQJ�XQG�+HUVWHOOXQJ�YRQ�.RQWDNW� ]X�EHVWHKHQGHQ�+LOIHDQ�
JHERWHQ�³��5HXWLQJ�������6������

)�U�gVWHUUHLFK� EHVFKUHLEW� GHU�9HUHLQ�:LHQHU� -XJHQG]HQWUHQ� GLH�$UEHLWVIRU�
PHQ�LQ�YHUJOHLFKEDUHU�:HLVH��KLQ]X�NRPPW�DOV�I�QIWH�$UEHLWVIRUP�/REE\LQJ�
XQG�gIIHQWOLFKNHLWVDUEHLW�� Ä'LH�6LFKWZHLVHQ� XQG� 3UREOHPVWHOOXQJHQ� YRQ� -X�
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JHQGOLFKHQ�LQ�LKUHP�/HEHQVXPIHOG�VROOHQ�LQ�JHVHOOVFKDIWVSROLWLVFKHQ�=XVDP�
PHQKlQJHQ�WUDQVSRUWLHUW�ZHUGHQ�³��9-=�������6������

'HQ�$UEHLWVIRUPHQ�OLHJHQ�EHVWLPPWH�$UEHLWVSULQ]LSLHQ�]XJUXQGH��GLH�DOV�
*UXQGODJH�I�U�GLH�'HILQLWLRQ�YRQ�4XDOLWlWVNULWHULHQ�LQ�GHU�PRELOHQ�-XJHQGDU�
EHLW� GLHQHQ�� =HQWUDOH� 3ULQ]LSLHQ� VLQG� *DQ]KHLWOLFKNHLW� �]�%�� 2IIHQKHLW� I�U�
YHUVFKLHGHQVWH� 3UREOHPODJHQ��� %H]LHKXQJVDUEHLW� �$XIEDX� WUDJIlKLJHU�� YHU�
WUDXHQVYROOHU� %H]LHKXQJHQ� ]X� GHQ� -XJHQGOLFKHQ��� 3DUWHLOLFKNHLW� �LP� 6LQQH�
HLQHU�UHIOHNWLHUWHQ�3DUWHLOLFKNHLW��QLFKW�HLQHU�EOLQGHQ�hEHUQDKPH�GHU�3RVLWLR�
QHQ�GHU�=LHOJUXSSH���5HVVRXUFHQRULHQWLHUXQJ��)|UGHUXQJ�XQG�(UZHLWHUXQJ�GHU�
6WlUNHQ� XQG� +DQGOXQJVP|JOLFKNHLWHQ��� )UHLZLOOLJNHLW� GHU� 7HLOQDKPH� XQG�
GDPLW�]XJOHLFK�hEHUQDKPH�YRQ�9HUDQWZRUWXQJ�GXUFK�GLH�-XJHQGOLFKHQ��1LH�
GHUVFKZHOOLJNHLW� XQG�)OH[LELOLWlW� LQ�GHU�$UEHLWVZHLVH� �=HLWHQ��2UWH�XQG�0H�
WKRGHQ�ZHUGHQ�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�IOH[LEHO�DXI�GLH�%HG�UIQLVVH�GHU�
=LHOJUXSSH� DEJHVWLPPW��� $N]HSWDQ]� �$FKWXQJ� XQG� :HUWVFKlW]XQJ� GHU� -X�
JHQGOLFKHQ�XQDEKlQJLJ�YRQ�GHUHQ�9HUKDOWHQ���JHQGHUGLIIHUHQ]LHUWHV�$UEHLWHQ�
PLW� GHP� =LHO�� JHVFKOHFKWVVSH]LILVFKH� %HQDFKWHLOLJXQJHQ� DE]XEDXHQ�� VRZLH�
LQWHUNXOWXUHOOHV�$UEHLWHQ�XQG�LQWHUNXOWXUHOOH�6HQVLELOLWlW��GD�0LJUDWLRQVKLQWHU�
JUXQG�KlXILJ�HLQH�EHGHXWVDPH�5ROOH�LQ�GHU�$UEHLW�PLW�GHQ�-XJHQGOLFKHQ�VSLHOW�
�YJO��X�D��5HXWLQJ�������%$67��������

'HU��EHU�PRELOH�-XJHQGDUEHLW�YHUI�JEDUH�:LVVHQVVWDQG�VHW]W�VLFK�YRU�DO�
OHP� DXV� NRQ]HSWLRQHOOHQ� XQG�PHWKRGLVFKHQ�%HVFKUHLEXQJHQ� GHV� 7lWLJNHLWV�
IHOGHV� XQG� VHLQHU� VSH]LILVFKHQ� +HUDXVIRUGHUXQJHQ� ]XVDPPHQ��� ZHQLJHU� MH�
GRFK� DXV� ZLVVHQVFKDIWOLFK�HPSLULVFKHQ� )RUVFKXQJVHUJHEQLVVHQ� ]X� GLHVHP�
7HLOEHUHLFK� GHU� 2IIHQHQ� -XJHQGDUEHLW�� $XFK� +DQV�3HWHU� 7RVVPDQQ� HW� DOLL�
������� 6�� ��� ZHLVHQ� LQ� LKUHU� (YDOXDWLRQVVWXGLH� ]X� PRELOHU� -XJHQGDUEHLW� LQ�
%HUOLQ� HLQOHLWHQG� GDUDXIKLQ�� GDVV� ÄELVODQJ� NDXP� ZLVVHQVFKDIWOLFK� IXQGLHUWH�
(UNHQQWQLVVH��EHU�GLH�PRELOH�-XJHQG�VR]LDO�DUEHLW³�YRUOLHJHQ��'LHV�VWHOOW�GHQ�
7lWLJNHLWVEHUHLFK�DQJHVLFKWV�GHU�DNWXHOO�]XVHKHQGV�DXFK� LQ�XQG�YRQ�PRELOHU�
-XJHQGDUEHLW� JHIRUGHUWHQ� (YLGHQ]EDVLHUXQJ� SURIHVVLRQHOOHQ� +DQGHOQV� VRZLH�
GHU� YHUVWlUNW� QRWZHQGLJHQ� :LUNXQJVQDFKZHLVH� GHU� HUEUDFKWHQ� /HLVWXQJHQ�
JHJHQ�EHU� GHQ� )|UGHUJHEHU,QQHQ� DXI� HLQH� SUHNlUH� /HJLWLPDWLRQVJUXQGODJH��
'DPLW�EHILQGHW�VLFK�GHU�%HUHLFK�QLFKW�DOOHLQ��GLH�6R]LDOH�$UEHLW�JHQHUHOO�VWHKW�
YRU� GLHVHU�+HUDXVIRUGHUXQJ��ZLH� GLH� QDFKIROJHQGHQ�$XVI�KUXQJHQ� H[SOL]LH�
UHQ��

�
�
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��� ([HPSODULVFK� ZlUHQ� KLHU� ]X� QHQQHQ�� 6SHFKW� ������ %HFNHU�6LPRQ� �+J��� ������ /DQGHVDU�

EHLWVJHPHLQVFKDIW� 0RELOH� -XJHQGDUEHLW� %DGHQ�:�UWWHPEHUJ� ������ .UDIHOG� ������ *LOOLFK�
�+J��� ������ '|ONHU�*LOOLFK� �+J��� ������ (UGHWVFKQLJ�.UDOO� ������ 5RHVVOHU� ������ 'HL�
QHW�.ULVFK�������
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���� :LUNXQJVRULHQWLHUXQJ�LQ�GHU�6R]LDOHQ�$UEHLW��

(LQULFKWXQJHQ� GHU� 6R]LDOHQ�$UEHLW�� ]X� GHQHQ� DXFK�PRELOH� -XJHQGDUEHLW� JH�
]lKOW� ZHUGHQ� NDQQ�� VHKHQ� VLFK� JHJHQZlUWLJ� DOOJHPHLQ� HLQHP� KRKHQ� 'UXFN�
JHJHQ�EHU��(UIROJ�XQG�:LUNXQJ�GHU�HUEUDFKWHQ�VR]LDOHQ�'LHQVWOHLVWXQJ�QDFK�
]XZHLVHQ��9RUDQJHWULHEHQ�ZHUGHQ� GLH�9HUlQGHUXQJHQ� DXI� XQWHUVFKLHGOLFKHQ�
(EHQHQ� �YJO�� 0D\UKRIHU� ����D��� (UVWHQV� VWHKW� :LUNXQJVRULHQWLHUXQJ� DXI�
SROLWLVFKHU�(EHQH�I�U�QHXH��DXV�GHP�:LUWVFKDIWVEHUHLFK�GLIIXQGLHUHQGH�6WHXH�
UXQJV��XQG�)LQDQ]LHUXQJVPRGHOOH��GLH��EHU�:LUNXQJVQDFKZHLVH�XP�GLH�/HJL�
WLPDWLRQ�GHV�|IIHQWOLFKHQ�5HVVRXUFHQHLQVDW]HV�EHP�KW� VLQG��'LHVH�(QWZLFN�
OXQJHQ� VWHKHQ� LQ� =XVDPPHQKDQJ� PLW� 7UDQVIRUPDWLRQHQ� DXI� JHVDPWJHVHOO�
VFKDIWOLFKHU�(EHQH��ZLH� VLH�HWZD�$OEHUW�6FKHUU� �����D��EHVFKUHLEW��0DQLIHVW�
ZHUGHQ� VLH� X�D�� DXI� UHFKWOLFKHU� (EHQH�� VR�ZXUGH� EHLVSLHOVZHLVH�PLW�$QIDQJ�
�����GHU�*UXQGVDW]�GHU�ZLUNXQJVRULHQWLHUWHQ�6WHXHUXQJ�E]Z��+DXVKDOWVI�K�
UXQJ�LP�|VWHUUHLFKLVFKHQ�%XQGHVKDXVKDOWVJHVHW]�YHUDQNHUW��'LHVHV� IRUGHUW� LQ�
GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�GHQ�NODUHQ�XQG�WUDQVSDUHQWHQ�1DFKZHLV��ÄZHOFKH�
(UJHEQLVVH� GHU� (LQVDW]� GHV� 6WHXHUJHOGHV� EULQJW³� �%XQGHVPLQLVWHULXP� I�U�
)LQDQ]HQ�R�-����1LFKW�QXU�|IIHQWOLFKH�(LQULFKWXQJHQ�DOOJHPHLQ��DXFK�(LQULFK�
WXQJHQ� GHU� 6R]LDOHQ�$UEHLW� LP�1RQSURILW�%HUHLFK�P�VVHQ� VLFK� GDPLW� DXVHL�
QDQGHUVHW]HQ�� ZLH� VLH� LKUH� (IIHNWH� REMHNWLYLHUHQ� XQG� H[SOL]LHUHQ� N|QQHQ��
$XFK� DXI� /DQGHVHEHQH� �GLH� ]HQWUDOH� )LQDQ]LHUXQJHEHQH� I�U� YLHOH� VR]LDOH�
(LQULFKWXQJHQ��JHZLQQHQ�0RGHOOH�ZLUNXQJVRULHQWLHUWHU�6WHXHUXQJ�I�U�I|UGHU�
QHKPHQGH�2UJDQLVDWLRQHQ�GHV�'ULWWHQ�6HNWRUV�DQ�*HOWXQJ��%HLVSLHOKDIW�]HLJW�
VLFK�GLHV�DQ�GHU�Ä5DKPHQULFKWOLQLH�]XU�4XDOLWlWVVLFKHUXQJ�I�U�GLH�YRP�)RQGV�
6R]LDOHV�:LHQ�DQHUNDQQWHQ�XQG�JHI|UGHUWHQ�(LQULFKWXQJHQ�GHU�:LHQHU�:RK�
QXQJVORVHQKLOIH³� �'DFKYHUEDQG�:LHQHU� 6R]LDOHLQULFKWXQJHQ� ������� GLH� X�D��
HLQH�:LUNXQJVRULHQWLHUXQJ�IHVWVFKUHLEW��

=ZHLWHQV� WULWW�:LUNXQJVRULHQWLHUXQJ� LQ�*HVWDOW�GHU� HYLGHQ]EDVLHUWHQ�3UD�
[LV�DOV�YHUZLVVHQVFKDIWOLFKWHU�3URIHVVLRQV��E]Z��3URIHVVLRQDOLVLHUXQJVGLVNXUV�
DXFK� LQ�GHU�6R]LDOHQ�$UEHLW� LQ�(UVFKHLQXQJ� �YJO��2WWR�3ROXWWD�=LHJOHU�������
3ROXWWD������XQG�������+�WWHPDQQ�6RPPHUIHOG��������$XI�IDFKOLFKHU�(EHQH�
ZLUG�QXQ�YHUVWlUNW�GLH�(WDEOLHUXQJ�HLQHU�HYLGHQ]EDVLHUWHQ��ZLUNXQJVRULHQWLHU�
WHQ� 3URIHVVLRQDOLWlW� HLQJHIRUGHUW�� 'HU� 'LVNXUV� ]X� :LUNXQJVRULHQWLHUXQJ� LP�
GHXWVFKVSUDFKLJHQ� 5DXP� �YJO�� VWHOOYHUWUHWHQG� I�U� YLHOH�� (SSOHU�0LHWKH��
6FKQHLGHU�������2WWR�������LVW�VWDUN�GXUFK�DQJORDPHULNDQLVFKH�0RGHOOH�GHU�
'LHQVWOHLVWXQJVRUJDQLVDWLRQ� XQG� GLH� UHJH� HQJOLVFKVSUDFKLJH� 'LVNXVVLRQ� ]X�
HYLGHQ]EDVLHUWHU� 3UD[LV� JHSUlJW�� 'DV� .RQ]HSW� GHU� (YLGHQFH�%DVHG� 3UDFWLFH�
�(%3��NRPPW�XUVSU�QJOLFK�DXV�GHU�0HGL]LQ�XQG�OlVVW�VLFK�GHILQLHUHQ�DOV�ÄWKH�
FRQVFLHQWLRXV��H[SOLFLW��DQG�MXGLFLRXV�XVH�RI�FXUUHQW�EHVW�HYLGHQFH�LQ�PDNLQJ�
GHFLVLRQV³��6DFNHWW�HW�DO��������6�������'DPLW�ZLUG�I�U�HLQH�NRQVHTXHQWH�$Q�
ZHQGXQJ�YRQ�(UJHEQLVVHQ� DXV�:LUNXQJV�� XQG�(YDOXDWLRQVVWXGLHQ�� GLH� QDFK�
EHVWLPPWHQ� PHWKRGLVFKHQ� 6WDQGDUGV� GXUFKJHI�KUW� ZXUGHQ�� SOlGLHUW� �YJO��
'DKPHQ���������
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'HQ�YHUVFKLHGHQHQ�:LUNXQJVGLVNXUVHQ�JHPHLQVDP�LVW��GDVV�VLH�GDV�NODVVL�
VFKH�0RGHOO�GHU�6HOEVWVWHXHUXQJ�GXUFK�3URIHVVLRQHQ�E]Z��GHU�SURIHVVLRQHOOHQ�
/HLVWXQJVHUEULQJXQJ� LQIUDJH� VWHOOHQ�� 6LH� WXQ� GLHV� DEHU� DXI� YHUVFKLHGHQH�$UW�
XQG�:HLVH��0DQDJHULHOOH�6WHXHUXQJVPRGHOOH�DUEHLWHQ�PLW�$XGLWV��IRUPDOLVLHU�
WHQ�5LFKWOLQLHQ�XQG�VWDQGDUGLVLHUWHQ�,QVWUXPHQWHQ��XP�GHQ�3UR]HVV�GHU�/HLV�
WXQJVHUEULQJXQJ�]X�YHUHLQKHLWOLFKHQ�XQG�]X�NRQWUROOLHUHQ��

Ä'LH�.HUQLGHH�GHU�(UVHW]XQJ�GHV�Ã3URIHVVLRQDOLVPXVµ�GXUFK�GHQ�Ã0DQDJHULDOLVPXVµ�EH�
VWHKW�GDULQ��GDVV�DQVWHOOH�GHU�SURIHVVLRQHOOHQ�(QWVFKHLGXQJVPDFKW�GHU�3URIHVVLRQHOOHQ�
YDOLGH�XQG�UHOLDEOH��G�K��PLWWHOV�DXVGLIIHUHQ]LHUWHU�)RUPHQ�YRQ�,QGLNDWLRQV���'LDJQRVH��
XQG�$VVHVVPHQWYHUIDKUHQ�HUVWHOOWH��ÃJHQDXH�$QDO\VHQµ�GHU�Ã,VW�6LWXDWLRQµ�WUHWHQ�VROOHQ��
'LHVH�VHLHQ�GLH�%DVLV�I�U�GLH�3URGXNWLRQ�HLQHV�JOHLFKVDP�ÃREMHNWLYHQµ�XQG�XQPLWWHOEDU�
SUD[LVUHOHYDQWHQ�:LVVHQV�]XU�(QWZLFNOXQJ�MHQHU�+DQGOXQJVSURJUDPPH��GLH�EHPHVVHQ�
DQ�Ã6�0�$�5�7�µ� �6SH]LILVFK��0HVVEDU��$WWUDNWLY��5HDOLVLHUEDU��7HUPLQLHUW��GHILQLHUWHQ�
ÃRSHUDWLYHQ�=LHOHQµ�XQG�Ã3HUIRUPDQFH�,QGLNDWRUHQµ�GLH� LP�SUREDELOLVWLVFKHQ�6LQQH�HI�
IHNWLYVWHQ�XQG�HIIL]LHQWHVWHQ�:LUNXQJHQ�]HLWLJHQ�³��2WWR�������6������

,Q�GLHVHU�)RUP�GHU�:LUNXQJVRULHQWLHUXQJ�VFKHLQW�VRPLW�GHU�YRQ�GHU�QHXHUHQ�
VR]LRORJLVFKHQ�2UJDQLVDWLRQV��XQG�3URIHVVLRQVIRUVFKXQJ�NRQVWDWLHUWH�%HGHX�
WXQJVJHZLQQ� GHU� 2UJDQLVDWLRQ� ]X� /DVWHQ� SURIHVVLRQHOOHU� $XWRQRPLH� ]XP�
$XVGUXFN� ]X� NRPPHQ� �YJO�� (YHWWV� ������ .ODWHW]NL�7DFNH� ������ 6WLFKZHK�
�����XQG��������6R�EHREDFKWHW�(YHWWV��������QHEHQ�GHP�'LVNXUV�XP�EHUXIOL�
FKH�3URIHVVLRQDOLWlW�HLQHQ�QHXHUHQ�3URIHVVLRQDOLWlWVGLVNXUV��GHU�VLFK�XP�RUJD�
QLVDWLRQDOH� 3URIHVVLRQDOLWlW� GUHKW� XQG� LQ� $XVGHKQXQJ� EHJULIIHQ� LVW�� (U� OlVVW�
VLFK�LGHDOW\SLVFK�DOV�.RQWUROOGLVNXUV�EHVFKUHLEHQ��GHU�]XQHKPHQG�YRQ�0DQD�
JHU,QQHQ� LQ� 2UJDQLVDWLRQHQ� HLQJHVHW]W� ZLUG� XQG� �EHU� =LHOYRUJDEHQ�� /HLV�
WXQJVLQGLNDWRUHQ� VRZLH� VWDQGDUGLVLHUWH� $UEHLWVDEOlXIH� XQG� �SUDNWLNHQ� GLH�
SURIHVVLRQHOOH�/HLVWXQJVHUEULQJXQJ�UHJXOLHUW�XQG�NRQWUROOLHUW��

(LQH�HYLGHQ]EDVLHUWH�3UD[LV�KLQJHJHQ�NDQQ�DOV�QHXHU�9HUVXFK�YHUVWDQGHQ�
ZHUGHQ�� GDV� 3UREOHP� GHV� 7UDQVIHUV� ZLVVHQVFKDIWOLFKHU� (UNHQQWQLVVH� LQ� GLH�
VR]LDODUEHLWHULVFKH�3UD[LV�]X�O|VHQ��6LH�EHP�KW�VLFK�XP�GLH�ÄV\VWHPDWLVFKH����
6LFKHUVWHOOXQJ� GHU� $QZHQGXQJ� JHQDX� MHQHU� 0D�QDKPH�� GLH� VWDWLVWLVFK� GDV�
K|FKVWH�0D��DQ�:LUNVDPNHLW� DXIZHLVW³� �2WWR�������6�� ����� ,P�8QWHUVFKLHG�
]X�HLQHP�UHIOH[LYHQ�3URIHVVLRQVYHUVWlQGQLV��GHP�]XIROJH�ZLVVHQVFKDIWOLFKHV�
:LVVHQ� YRQ� GHQ� 3URIHVVLRQHOOHQ� IDOOVSH]LILVFK� LQGLYLGXDOLVLHUW� �XQG� GDPLW�
QLFKW� RGHU� MHGHQIDOOV� QXU� EHJUHQ]W� VWDQGDUGLVLHUEDU�� WUDQVIRUPLHUW� ZHUGHQ�
PXVV�� SURGX]LHUW� LQ�GLHVHP�QHXHQ�9HUVWlQGQLV�:LVVHQVFKDIW� HLQH�)RUP�YRQ�
:LVVHQ��ZHOFKHV�GLH�3URIHVVLRQHOOHQ�GLUHNW�]XU�ZLUNVDPVWHQ�9RUJHKHQVZHLVH�
DQOHLWHQ�VROO��(LQ�KlXILJHU�.ULWLNSXQNW�DP�0RGHOO�GHU�HYLGHQ]EDVLHUWHQ�3UD[LV�
LVW��GDVV� LKP�HLQH� OLQHDUH��KLHUDUFKLVFKH�7UDQVIHUYRUVWHOOXQJ�YRQ�:LVVHQ�]X�
JUXQGH� OLHJW�� GLH� GHP� NRPSOH[HQ� =XVDPPHQKDQJ� YRQ� :LVVHQVFKDIW� XQG�
SURIHVVLRQHOOHU� 3UD[LV� QLFKW� JHUHFKW� ZLUG� �YJO�� +�WWHPDQQ� ����� XQG� ������
+�WWHPDQQ�6RPPHUIHOG��������

'LH� VNL]]LHUWHQ� 9HUlQGHUXQJHQ� ELOGHQ� VLFK� JHJHQZlUWLJ� DOOHUGLQJV� QRFK�
ZHQLJ�LQ�GHU�3UD[LV�DE��:LUNXQJVRULHQWLHUXQJ�LP�6LQQH�HLQHU�HYLGHQ]EDVLHU�
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WHQ� (UEULQJXQJVSUD[LV� LQ� GHU� 6R]LDOHQ�$UEHLW�� G�K�� HLQHU� NRQVHTXHQWHQ�$Q�
ZHQGXQJ� YRQ� (UJHEQLVVHQ� DXV� QDFK� EHVWLPPWHQ� PHWKRGLVFKHQ� 6WDQGDUGV�
GXUFKJHI�KUWHQ� :LUNXQJV�� XQG� (YDOXDWLRQVVWXGLHQ� LP� VR]LDODUEHLWHULVFKHQ�
+DQGHOQ�� LVW� LQ� gVWHUUHLFK� �QRFK�� VFKZDFK� DXVJHELOGHW�� 'LH� 7HUWLDULVLHUXQJ�
GHU�$XVELOGXQJ� �(LQULFKWXQJ�HQWVSUHFKHQGHU�)DFKKRFKVFKXOHQ�� HUIROJWH�KLHU�
HUVW�YRU�JXW�]HKQ�-DKUHQ��ZlKUHQG�GLHVH�(QWZLFNOXQJ�LQ�'HXWVFKODQG�EHUHLWV�
LQ�GHQ�����HU� -DKUHQ�YROO]RJHQ�ZXUGH� �YJO��)UHLJDQJ��������$XFK�GLH�+HU�
DXVELOGXQJ� HLQHU� HLJHQVWlQGLJHQ� VR]LDODUEHLWVZLVVHQVFKDIWOLFKHQ� 'LV]LSOLQ�
XQG�HLQHV�HQWVSUHFKHQGHQ�)RUVFKXQJV�.QRZKRZV�KLQNHQ�EHWUlFKWOLFK�KLQWHU�
KHU� XQG� ZHUGHQ� ]XVlW]OLFK� GXUFK� VFKZLHULJH� )RUVFKXQJVI|UGHUXQJV]XJlQJH�
JHKHPPW�� ,QVRIHUQ� LVW� HV�ZHQLJ� YHUZXQGHUOLFK�� GDVV� GLH�ZLVVHQVFKDIWOLFKHQ�
'LVNXUVH� ]X� :LUNXQJVIRUVFKXQJ� XQG� �HYDOXDWLRQ� VRZLH� GLH� (QWZLFNOXQJ��
(USUREXQJ�XQG�5HIOH[LRQ�JHJHQVWDQGVDQJHPHVVHQHU�)RUVFKXQJV]XJlQJH�XQG�
�PHWKRGHQ� LQ�gVWHUUHLFK� QRFK� VFKZDFK� DXVJHELOGHW� VLQG� E]Z�� VLFK� VWDUN� DQ�
GLH�'HEDWWHQ�LQ�'HXWVFKODQG�DQOHKQHQ��

���� :LUNXQJVIRUVFKXQJ�XQG��HYDOXDWLRQ�LQ�GHU�6R]LDOHQ�$UEHLW�

0LW�GHU�:LVVHQVFKDIW�NRPPW�HLQH�GULWWH�'LVNXUVHEHQH�KLQ]X��DXI�GHU��EHU�GLH�
$QJHPHVVHQKHLW� YRQ� )RUVFKXQJVSDUDGLJPHQ� XQG� PHWKRGLVFKHQ� 9HUIDKUHQ�
]XU�(UIDVVXQJ�YRQ�:LUNXQJVZHLVHQ�XQG��]XVDPPHQKlQJHQ�YHUKDQGHOW�ZLUG��
*HJHQZlUWLJ� ILQGHW� HLQH� OHEKDIWH�'LVNXVVLRQ�KLQVLFKWOLFK� DGlTXDWHU�$QVlW]H�
GHU� :LVVHQVJHQHULHUXQJ� VWDWW� �YJO�� X�D�� $OEXV�=LHJOHU� ������ %RUU�
PDQQ�7KLHVVHQ� ������0D\� ������0HQROG� ������0LFKHHO� ������ 2WWR� ������
6FKQHLGHU��������)�U�HLQH�HLQIDFKH�hEHUWUDJXQJ�GHV�.RQ]HSWV�GHU�HYLGHQ]ED�
VLHUWHQ�3UD[LV�XQG�VHLQHU�PHWKRGLVFKHQ�6WDQGDUGV�DXI�:LUNXQJVIRUVFKXQJ�LQ�
GHU�6R]LDOHQ�$UEHLW�EHVWHKHQ�ZHVHQWOLFKH�(LQVFKUlQNXQJHQ��GD�:LUNXQJVHU�
IDVVXQJ� LQ� GHU� 6R]LDOHQ� $UEHLW� GXUFK� HLQH� 5HLKH� YRQ� 6WUXNWXUPHUNPDOHQ�
GLHVHV� $UEHLWVIHOGHV� HUVFKZHUW� ZLUG�� 'LH� LP� )ROJHQGHQ� NXU]� VNL]]LHUWHQ�
0HUNPDOH�VLQG�DXFK�I�U�:LUNXQJVIRUVFKXQJ�LQ�GHU�2IIHQHQ�-XJHQGDUEHLW��]X�
GHU�DXFK�PRELOH�-XJHQGDUEHLW�]X�]lKOHQ�LVW��YRQ�%HGHXWXQJ���

=XQlFKVW�PDFKHQ�HV�GLH�RIW�YLHOIlOWLJHQ�XQG� WHLOZHLVH�ZLGHUVSU�FKOLFKHQ�
=LHOVHW]XQJHQ�VR]LDODUEHLWHULVFKHU�0D�QDKPHQ�XQG�$QJHERWH��YJO��.ODWHW]NL�
������VFKZHU��VLFK��EHUKDXSW�GDUDXI�]X�HLQLJHQ��ZDV�DOV�(UIROJ�JHOWHQ�NDQQ��
GHQQ� MH� QDFK� =LHOVHW]XQJ� EHGHXWHW� HUIROJUHLFKH� :LUNXQJVHU]LHOXQJ� HWZDV�
DQGHUHV��'LH� =LHOH� VLQG� ]XGHP� LQ� GHU� 5HJHO� UHODWLY� DEVWUDNW� IRUPXOLHUW� XQG�
ODVVHQ�VLFK�QLFKW�GLUHNW�PHVVHQ��:HQQ�HWZD�2IIHQH�-XJHQGDUEHLW�GDUDXI� DE�
]LHOW�� GLH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ�� +DQGOXQJVNRPSHWHQ]� XQG� ,GHQWLWlWV�
HQWZLFNOXQJ�MXQJHU�0HQVFKHQ�SRVLWLY�]X�XQWHUVW�W]HQ�XQG�DNWLYH�9HUDQWZRU�
WXQJV�EHUQDKPH�LQ�GHU�*HVHOOVFKDIW�]X�I|UGHUQ��YJO��E2-$��������GDQQ�OlVVW�
VLFK�GLH�(UUHLFKXQJ�GLHVHU�=LHOH�QXU�PLWWHOEDU�XQG�DQQlKHUXQJVZHLVH� HPSL�
ULVFK�ZLVVHQVFKDIWOLFK� HUIDVVHQ�� 1RFK� KHUDXVIRUGHUQGHU� ZLUG� :LUNXQJVIRU�
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VFKXQJ�� ZHQQ� QLFKW� QXU� GLH� JUXQGVlW]OLFKH� .RPSHWHQ]�� VRQGHUQ� DXFK� GLH�
3HUIRUPDQ]��G�K�� GLH� WDWVlFKOLFKH�5HDOLVLHUXQJ�GLHVHU�.RPSHWHQ]HQ� LP�NRQ�
NUHWHQ�7XQ�XQG�+DQGHOQ��HUKREHQ�ZHUGHQ�VROO��

+LQ]X� NRPPW� EHJUHQ]WHV� :LVVHQ� �EHU� NODUH� 8UVDFKH�:LUNXQJV�
=XVDPPHQKlQJH� DXIJUXQG� PXOWLSOHU� XQG� NRPSOH[HU� (LQIO�VVH� XQG� HLQHU�
KRKHQ� LQGLYLGXHOOHQ� 9DULDQ]� DXI� 6HLWHQ� GHU� .OLHQW,QQHQ� XQG� GHUHQ� OHEHQV�
ZHOWOLFKHU� .RQWH[WH�� :RUDXI� GLH� HLQH� 3HUVRQ� DQVSULFKW�� GDV� PDJ� EHL� HLQHU�
DQGHUHQ�Y|OOLJ�ZLUNXQJVORV�EOHLEHQ��6R�ZLH�LQ�GHU�:HOW�GHV�6R]LDOHQ�JHQHUHOO�
NHLQH�GHWHUPLQLVWLVFKHQ�=XVDPPHQKlQJH�YRU]XILQGHQ�VLQG��G�K��VLFK�IDNWLVFK�
NDXP�MHPDOV�Ä8UVDFKHQ��GLH�]XJOHLFK�QRWZHQGLJ�XQG�DXVUHLFKHQG�VLQG³��0D�
\QW]�������6�������� LGHQWLIL]LHUHQ�ODVVHQ��JLOW�GLHV�DXFK��ZHQQ�QLFKW�VRJDU� LQ�
EHVRQGHUHU�:HLVH��I�U�VR�PXOWLNDXVDOH�XQG�QLFKWOLQHDUH�:LUNXQJV]XVDPPHQ�
KlQJH�ZLH�LQ�GHU�6R]LDOHQ�$UEHLW��'DPLW�JHKHQ�JUXQGVlW]OLFKH�3UREOHPH�EHL�
GHU�)HVWVWHOOXQJ�GHU�(IIHNWLYLWlW�VR]LDODUEHLWHULVFKHU�'LHQVWOHLVWXQJHQ�HLQKHU��
:HLWHUV� ZLUNHQ� GLH� .OLHQW,QQHQ� E]Z�� 1XW]HU,QQHQ� EHL� GHU� /HLVWXQJVHUEULQ�
JXQJ�DOV� VRJHQDQQWH�&R�3URGX]HQW,QQHQ�PLW��G�K�� VLH�P�VVHQ�HLQHQ�HLJHQHQ�
%HLWUDJ� ]XP� *HOLQJHQ� GHU� ,QWHUYHQWLRQ� OHLVWHQ� �YJO�� .ODWHW]NL� ������� 'LH�
=XUHFKQXQJ�YRQ�(UIROJ�RGHU�0LVVHUIROJ�VWHOOW� VRPLW�HLQH� ,QWHUSUHWDWLRQVOHLV�
WXQJ� GDU�� GHU� $QWHLO� GHU� VR]LDODUEHLWHULVFKHQ� ,QWHUYHQWLRQ� DP� (UJHEQLV� LVW�
QLFKW�HLQGHXWLJ�EHVWLPPEDU���

,Q� GHU� )ROJH� GLHVHU� 6WUXNWXUPHUNPDOH� VWHKW� EHLVSLHOVZHLVH� GLH� $QZHQ�
GXQJ� YRQ� ([SHULPHQWDOVWXGLHQ�� GHQHQ� LQ� GHU� (%3�0HWKRGHQKLHUDUFKLH� HLQ�
EHVRQGHUV� KRKHU� ÄOHYHO� RI� HYLGHQFH³� ]XJHVSURFKHQ� ZLUG�� LQ� GHU� 6R]LDOHQ�
$UEHLW�YRU�GHP�3UREOHP��GDVV�GLH�HU]LHOWHQ�(UNHQQWQLVVH�QXU�DXI�VROFKH�,QWHU�
YHQWLRQHQ��EHUWUDJHQ�ZHUGHQ�N|QQWHQ��GLH�YHUJOHLFKEDUH�3UlPLVVHQ�XQG�%H�
GLQJXQJHQ�DXIZHLVHQ��(LQH�KRKH�LQWHUQH�9DOLGLWlW�ZLUG�PLW�QLHGULJHU�H[WHUQHU�
E]Z��|NRORJLVFKHU�9DOLGLWlW�HUNDXIW��'DPLW�ZHUGHQ�DEHU�GLH�DXV�([SHULPHQ�
WDOVWXGLHQ� JHZRQQHQHQ�:LUNXQJVDQQDKPHQ� DOV� (QWVFKHLGXQJVJUXQGODJH� I�U�
GLH� VR]LDODUEHLWHULVFKH�3UD[LV� UHODWLY�ZHUWORV�� GHQQ� DXFK� NOHLQH�$EZHLFKXQ�
JHQ� N|QQHQ� RIW� ]X� Y|OOLJ� NRQWUlUHQ�(IIHNWHQ� I�KUHQ�� 6ROFKH�$EZHLFKXQJHQ�
VLQG� LQ� $UEHLWVNRQWH[WHQ� GHU� 6R]LDOHQ� $UEHLW� LPPHU� JHJHEHQ� ±� XQG� LQ� GHU�
2IIHQHQ�-XJHQGDUEHLW�DQJHVLFKWV�GHU�IOH[LEOHQ��NRQWH[WVHQVLEOHQ�$UEHLWVZHLVH�
GLHVHV� )HOGHV� QRFK� ZHVHQWOLFK� DXVJHSUlJWHU�� 6HOEVW� ZHQQ� HLQH� 0D�QDKPH�
SULQ]LSLHOO�ZLHGHUKROEDU�ZlUH��Z�UGH� VLH� LPPHU� DXI� DQGHUH� lX�HUH�6LWXDWLR�
QHQ� XQG� YHUlQGHUWH� 5DKPHQEHGLQJXQJHQ� VWR�HQ� �YJO�� 2WWR� ������ 6�� ��II��
ZHLWHUV�$OEXV�=LHJOHU�������6�����I��0HQROG�������6�������$XFK�+RUYDWK�HW�
DOLL��������NRPPHQ�LQ�LKUHU�6WXGLH�]XU�SUlYHQWLYHQ�5ROOH�2IIHQHU�-XJHQGDU�
EHLW� ]XP� 6FKOXVV�� GDVV� UDQGRPLVLHUWH� .RQWUROOVWXGLHQ� LQ� GLHVHP� )HOG� QLFKW�
GXUFKI�KUEDU�VLQG�XQG�GLH�NRPSOH[HQ�VR]LDOHQ�,QWHUYHQWLRQHQ�HLQGLPHQVLRQD�
OH� :LUNXQJVHUIDVVXQJHQ� YHUXQP|JOLFKHQ�� *HIRUGHUW� ZLUG� GHVKDOE� LQ� GHQ�
HLQVFKOlJLJHQ� )DFKGLVNXUVHQ� HLQH� JHJHQVWDQGVDGlTXDWH� PHWKRGRORJLVFKH�
)XQGLHUXQJ�XQG�PHWKRGLVFKH�8PVHW]XQJ��GLH�HWZD�DXFK�UHNRQVWUXNWLYH�9HU�
IDKUHQ�E]Z�� JHQHUHOO� TXDOLWDWLYH�)RUVFKXQJVDQVlW]H�XPIDVVHQ�XQG� LQVEHVRQ�
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GHUH� NRPSOH[H�:LUN]XVDPPHQKlQJH� PLW� .RQWH[WIDNWRUHQ� ]X� HUIDVVHQ� YHU�
P|JHQ��YJO��X�D��0D\�������2WWR�������6FKQHLGHU���������

1DFK�1DWDOMD�0HQROG�PXVV�ÄPLQGHVWHQV�HLQ�9RUKHU�1DFKKHU�9HUJOHLFKV�
JUXSSHQSODQ� UHDOLVLHUW� ZHUGHQ� �«��� XP� HLQH� :LUNVDPNHLWV�EHUSU�IXQJ� ]X�
HUP|JOLFKHQ³� ������� 6�� ����� ,P� %HUHLFK� GHU� 2IIHQHQ� -XJHQGDUEHLW� EHVWHKW�
DOOHUGLQJV�I�U�3Ul��3RVW�)RUVFKXQJVGHVLJQV�EHL�(UKHEXQJHQ�XQWHU�GHQ�MXJHQG�
OLFKHQ�1XW]HU,QQHQ�LQVRIHUQ�HLQH�JHZLFKWLJH�(LQVFKUlQNXQJ��DOV�$QRQ\PLWlW�
GHU� -XJHQGOLFKHQ� HLQ� ]HQWUDOHV� $UEHLWVSULQ]LS� GDUVWHOOW�� (V� JLEW� KlXILJ� DE�
VLFKWVYROO�NHLQH�GXUFKJHKHQGH�SHUVRQHQEH]RJHQH�'RNXPHQWDWLRQ��ZHLWHUV�LVW�
XQJHZLVV�� RE� GLH� JOHLFKHQ� -XJHQGOLFKHQ� ]X� HLQHP� ]ZHLWHQ� RGHU� JDU� GULWWHQ�
(UKHEXQJV]HLWSXQNW��EHU�GLH�(LQULFKWXQJ�ZLHGHU�HUUHLFKW�ZHUGHQ�N|QQHQ��

'LH�)RUGHUXQJ�QDFK�HPSLULVFK�QDFKZHLVEDUHQ�:LUNXQJHQ�VWHOOW�VRPLW�6R�
]LDOH�$UEHLW� DOOJHPHLQ�YRU� VSH]LHOOH�+HUDXVIRUGHUXQJHQ��YRU�DOOHP�DEHU� VRO�
FKH�$QJHERWH�XQG�0D�QDKPHQ��GLH�VLFK�HLQHU�QLHGHUVFKZHOOLJHQ�$UEHLWVZHL�
VH�YHUSIOLFKWHW�VHKHQ�XQG�RIW�PLW�HKHU�IO�FKWLJHQ�XQG�VHKU�IOH[LEOHQ��DXI�3DUWL�
]LSDWLRQ�XQG�0LWJHVWDOWXQJ�GHU�$GUHVVDW,QQHQ�DXIEDXHQGHQ�$QJHERWVVWUXNWX�
UHQ�DUEHLWHQ��ZLH�HWZD�GLH�2IIHQH�-XJHQGDUEHLW��YJO��/LHELJ�%HJHPDQQ��������
+LHU� VWHOOHQ� VLFK� GLH� :LUN]XVDPPHQKlQJH� EHVRQGHUV� NRPSOH[� GDU�� VRGDVV�
HPSLULVFKH� :LUNXQJVIRUVFKXQJ� LQ� VROFKHQ� +DQGOXQJVIHOGHUQ� HLQ� DQIRUGH�
UXQJVUHLFKHV�8QWHUIDQJHQ�LVW��'LHVH�SUHNlUHQ�*UXQGODJHQ�I�U�:LUNXQJVHUIDV�
VXQJ� XQG� (UIROJVPHVVXQJ� I�KUHQ� GD]X�� GDVV� GLH� (LQULFKWXQJHQ� XQG� 7UlJHU�
JHJHQZlUWLJ� EHYRU]XJW� DXI� LQSXWRULHQWLHUWH� E]Z�� H[WULQVLVFKH� Ä:LUNVDP�
NHLWVPD�H³� DXVZHLFKHQ�� LQGHP� VLH� HWZD� GLH� HLQJHVHW]WHQ�0LWWHO� �]�%�� 5HV�
VRXUFHQ��0HWKRGHQ�HWF���DQVWHOOH�GHV�$XVPD�HV�GHU�=LHOHUUHLFKXQJ�QDFKZHL�
VHQ�� =XGHP�ZHUGHQ� VXEMHNWLYH�(LQVFKlW]XQJHQ� DOV� (UIROJVPD�H� KHUDQJH]R�
JHQ�� ]XVlW]OLFK� EHKLOIW�PDQ� VLFK� EHL� GHU�(UIROJVGDUVWHOOXQJ� RIW�PLW� EHLVSLHO�
KDIWHQ�)DOOYHUOlXIHQ��G�K�� HLQ]HOQHQ�Ä(UIROJVVWRULHV³� �YJO��0D\UKRIHU��������
RKQH� GDVV� GDEHL� DOOHUGLQJV� GLH� :LUN]XVDPPHQKlQJH� XQG� �G\QDPLNHQ� IRU�
VFKXQJVPHWKRGLVFK� IXQGLHUW� UHNRQVWUXLHUW� Z�UGHQ�� 'DVV� VROFK� HLQH� 5HNRQ�
VWUXNWLRQ�VHKU�ZRKO�UHDOLVLHUEDU�LVW��]HLJHQ�GLH�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWL�
RQHQ�GHU�YRUOLHJHQGHQ�6WXGLH��VLH�ODVVHQ�DEHU�DXFK�HUNHQQHQ��ZLH�YRUDXVVHW�
]XQJVYROO�VROFKH�HODERULHUWHQ�)RUVFKXQJVDQVlW]H�VLQG��YJO��.DS��������

���� )RUVFKXQJVVWDQG�]X�:LUNXQJVHYDOXDWLRQ�LQ�GHU�PRELOHQ�
-XJHQGDUEHLW�

$QJHVLFKWV�GLHVHU�VFKZLHULJHQ�*HJHEHQKHLWHQ�I�U�:LUNXQJVHYDOXDWLRQ� LVW�HV�
ZHQLJ�YHUZXQGHUOLFK��GDVV�DNWXHOO�LP�GHXWVFKVSUDFKLJHQ�5DXP�NDXP�HPSLUL�
VFKH� 6WXGLHQ� ]X� GHQ�:LUNXQJVZHLVHQ� 2IIHQHU� -XJHQGDUEHLW� LQVJHVDPW� XQG�
DXFK�]X�PRELOHU�-XJHQGDUEHLW�H[LVWLHUHQ��YJO��'HOPDV�������+HUPDQQ�������
/LHELJ�%HJHPDQQ� ������ 6FKRLEO� ������ 7RVVPDQQ� HW� DO�� ������� 'LH� DNWXHOO�
XQ]XUHLFKHQGHQ� :LVVHQVJUXQGODJHQ� XQG� PHWKRGLVFKHQ� $QVlW]H� ]XU� :LU�
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NXQJVHYDOXDWLRQ� LQ� GHU� PRELOHQ� -XJHQGDUEHLW� NRQVWDWLHUW� DXFK� 1DGLQH� 'HO�
PDV��ZHVKDOE� YRQ� LKU� ÄDNWXHOO� QXU� HLQLJH� GHQNEDUH�$QVDW]SXQNWH� I�U�:LUN�
VDPNHLWVDQDO\VHQ�GHU�$UEHLW�YRUJHVWHOOW�ZHUGHQ�>N|QQHQ@³��'HOPDV�������6��
������,KUH�DEJHOHLWHWHQ�:LUNVDPNHLWVLQGLNDWRUHQ�EOHLEHQ�DXI�HLQHU�VHKU�YDJHQ�
(EHQH�XQG�±�VR�GLH�$XWRULQ�VHOEVW�±�ÄP�VVWHQ�DOOHUGLQJV�LQ�ZHLWHUHQ�8QWHUVX�
FKXQJHQ�QRFK�SUl]LVLHUW�ZHUGHQ³��HEG���6��������

(LQH�GHU�ZHQLJHQ�HPSLULVFKHQ�6WXGLHQ�]X�PRELOHU�-XJHQGDUEHLW�VWHOOW�HLQH�
(YDOXDWLRQ�YRQ�+DQV�3HWHU�7RVVPDQQ�HW�DOLL�DXV�GHP�-DKU������GDU��=LHO�GHV�
(YDOXDWLRQVYRUKDEHQV� ZDU� HV�� GLIIHUHQ]LHUWH� (UNHQQWQLVVH� �EHU� GLHVHV� $U�
EHLWVIHOG� LQ� %HUOLQ� ]X� JHZLQQHQ��'DU�EHU� KLQDXV� VROOWHQ� DXFK�P|JOLFKH� (U�
IROJVLQGLNDWRUHQ� LGHQWLIL]LHUW�ZHUGHQ��$OOHUGLQJV�ZHLVHQ� GLH�$XWRUHQ� HLQOHL�
WHQG� GDUDXI� KLQ�� GDVV� VLH� NHLQH� IXQGLHUWH� :LUNVDPNHLWVDQDO\VH� PLW� HLQHP�
PXOWLIDNWRULHOOHQ� )RUVFKXQJVGHVLJQ�� 3Ul��3RVW�0HVVXQJHQ� HWF�� UHDOLVLHUHQ�
NRQQWHQ��6WDWWGHVVHQ�ZXUGHQ�VRJHQDQQWH�ÄZHLFKH³�3DUDPHWHU�HUIDVVW��GLH�DOV�
.ULWHULHQ�I�U�HUIROJUHLFKH�PRELOH�-XJHQGDUEHLW�EHWUDFKWHW�ZHUGHQ�N|QQHQ��'LH�
8QP|JOLFKNHLW��:LUNXQJVIRUVFKXQJ�LP�HQJHUHQ�6LQQ�]X�UHDOLVLHUHQ��HUNOlUHQ�
GLH�$XWRUHQ�PLW�IRUVFKXQJVPHWKRGLVFKHQ�E]Z���|NRQRPLVFKHQ�*U�QGHQ��$XV�
GHU�6WXGLH�YRQ�7RVVPDQQ�HW�DO��ODVVHQ�VLFK�IROJHQGH�$EOHLWXQJHQ�I�U�GLH�5HD�
OLVLHUXQJ� YRQ� :LUNXQJVHYDOXDWLRQ� JHZLQQHQ�� .ULWHULHQ� I�U� ZLUNXQJVYROOH�
PRELOH� -XJHQGDUEHLW� N|QQHQ� QLFKW� HLQV� ]X� HLQV� DXV� DQGHUHQ� 6WXGLHQ� �EHU�
QRPPHQ� ZHUGHQ�� VLH� P�VVHQ� NRQWH[WVSH]LILVFK� HQWZLFNHOW� E]Z�� DGDSWLHUW�
ZHUGHQ��:HLWHUV�JLOW� HV�GLH�.ULWHULHQ� I�U�XQWHUVFKLHGOLFKH�$NWHXUVHEHQHQ�]X�
NRQNUHWLVLHUHQ��GD�VLFK�GHUHQ�=LHOVHW]XQJHQ�YRQHLQDQGHU�XQWHUVFKHLGHQ��+LHU�
EHL�PXVV�MHGRFK�DXI�GLH�IRUVFKXQJV|NRQRPLVFKHQ�5HDOLVLHUXQJVJUHQ]HQ�HLQHV�
PXOWLSHUVSHNWLYLVFKHQ� (YDOXDWLRQVGHVLJQV� JHDFKWHW�ZHUGHQ�� ,Q� GHU�PHWKRGL�
VFKHQ� 8PVHW]XQJ� LVW� LQ� GHU� )ROJH� GLH� .RPELQDWLRQ� XQWHUVFKLHGOLFKHU� )RU�
VFKXQJVPHWKRGHQ� HPSIHKOHQVZHUW�� XP� GHQ� GLYHUVHQ� 8QWHUVXFKXQJVHEHQHQ�
JHUHFKW�]X�ZHUGHQ���

=ZHL�ZHLWHUH�6WXGLHQ�]X�PRELOHU�-XJHQGDUEHLW�EHVFKlIWLJHQ�VLFK�PLW�GHP�
GLHVEH]�JOLFKHQ�$QJHERW� LQ�6WXWWJDUW�XQG�]LHOHQ�GH]LGLHUW�DXI�GLH�(UIDVVXQJ�
YRQ�:LUNXQJVHIIHNWHQ�DE��0LULDP�:LWWPDQQ�HW�DOLL�I�KUWHQ������HLQH�4XHU�
VFKQLWWVVWXGLH� �QXU� HLQ� (UKHEXQJV]HLWSXQNW�� PLW� 8QWHUVXFKXQJV�� XQG� .RQ�
WUROOJUXSSH� GXUFK� �YJO��:LWWPDQQ�.DPSHUPDQQ� ������� %HIUDJW� ZXUGHQ� PLW�
VWDQGDUGLVLHUWHP� )UDJHERJHQ� DXVVFKOLH�OLFK� -XJHQGOLFKH� E]Z�� MXQJH� 0HQ�
VFKHQ��QlPOLFK�DNWXHOOH�1XW]HU,QQHQ�GHU�PRELOHQ�-XJHQGDUEHLW� �Q �����XQG�
DOV� .RQWUROOJUXSSH� 6FK�OHU,QQHQ� HLQHU� %HUXIVYRUEHUHLWXQJVVFKXOH� �Q �����
(LQLJH� ZHQLJH� TXDOLWDWLYH� ,QWHUYLHZV� GLHQWHQ� OHGLJOLFK� ]XU� ,OOXVWUDWLRQ� GHU�
TXDQWLWDWLYHQ�%HIXQGH��$XVVDJHQ� �EHU�P|JOLFKH�9HUlQGHUXQJHQ� NRQQWHQ� LQ�
GHU� 6WXGLH� QXU� �EHU� UHWURVSHNWLYH� 6HOEVWHLQVFKlW]XQJHQ� GHU� -XJHQGOLFKHQ�
JHZRQQHQ� ZHUGHQ�� XQG� GDV� PLW� HLQHP� HKHU� ZHQLJ� LQ� GLH� 7LHIH� JHKHQGHQ��
VWDQGDUGLVLHUWHQ�(UKHEXQJVIRUPDW�XQG�RKQH�$QZHQGXQJ�PXOWLYDULDWHU�$QDO\�
VHYHUIDKUHQ�� 'HU� 9HUJOHLFK� PLW� GHU� .RQWUROOJUXSSH� OlVVW� DQ� YLHOHQ� 6WHOOHQ�
)UDJHQ�GHU�9HUJOHLFKEDUNHLW�DXINRPPHQ��HWZD�ZHQQ�GLH�8QWHUVXFKXQJVJUXS�
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SH� VLJQLILNDQW� KlXILJHU� .RQIOLNWH� LP� |IIHQWOLFKHQ� 5DXP� DXIZHLVW�� VLFK� ]X�
JOHLFK� DEHU� DXFK� VLJQLILNDQW� KlXILJHU� LP� |IIHQWOLFKHQ� 5DXP� DXIKlOW� DOV� GLH�
.RQWUROOJUXSSH��

'LH�6WXGLH�Ä:LUNXQJVHIIHNWH�0RELOHU�-XJHQGDUEHLW�LQ�6WXWWJDUW��:,02�³�
YRQ�*DEULHOH� 6WXPSS� HW� DOLL� ������� IRNXVVLHUW� DXI� ]ZHL� (EHQHQ�� HKHPDOLJH�
1XW]HU,QQHQ� PRELOHU� -XJHQGDUEHLW� XQG� (OWHUQ� YRQ� -XJHQGOLFKHQ�� GLH� ]XP�
6WXGLHQ]HLWSXQNW� YRQ�PRELOHU� -XJHQGDUEHLW� EHWUHXW� ZXUGHQ�� %HL� GHQ� (OWHUQ�
NRQQWH� VRPLW� YRU� DOOHP� GHUHQ� VXEMHNWLYH�:LUNXQJVHLQVFKlW]XQJ� ]XP� =HLW�
SXQNW�GHV�DNWLYHQ�.RQWDNWV� LKUHU�.LQGHU�PLW�PRELOHU�-XJHQGDUEHLW�H[HPSOD�
ULVFK� �'DWHQEDVLV�� �� TXDOLWDWLYH� ,QWHUYLHZV�� HUKREHQ�ZHUGHQ��'LH� Ä(KHPDOL�
JHQ³�%HIUDJXQJ� EHVWDQG� DXV� HLQHU� XPIDQJUHLFKHQ� VWDQGDUGLVLHUWHQ� )UDJHER�
JHQHUKHEXQJ�PLW�HLQHU�6WLFKSUREH�YRQ��EHU�����3HUVRQHQ��'DEHL�ZXUGH�NHLQH�
=XIDOOVVWLFKSUREH� UHDOLVLHUW�� YLHOPHKU� YHUWHLOWHQ� GLH� -XJHQGDUEHLWHU,QQHQ� GLH�
)UDJHE|JHQ� SHUV|QOLFK� DQ� HKHPDOLJH� 1XW]HU,QQHQ�� 'LHVHV� 9RUJHKHQ� ZLUIW�
)UDJHQ�E]JO��GHU�5HSUlVHQWDWLYLWlW�GHU�6WLFKSUREH�DXI��GLH�LQ�GHU�6WXGLH�DOOHU�
GLQJV�QLFKW�UHIOHNWLHUW�ZHUGHQ��9RU�DOOHP�EOHLEW�XQWKHPDWLVLHUW��ZHOFKH�3HUVR�
QHQ� GDGXUFK� EHYRU]XJW� HUUHLFKW� ZXUGHQ�� LQVEHVRQGHUH� ZHQQ� PDQ� EHGHQNW��
GDVV�PRELOH�-XJHQGDUEHLW�NHLQH�GXUFKJHKHQGH�SHUVRQHQEH]RJHQH�'RNXPHQ�
WDWLRQ�UHDOLVLHUHQ�NDQQ��V�R���XQG�VRPLW�QLFKW��EHU�HLQHQ�HQWVSUHFKHQGHQ�$G�
UHVVHQSRRO�YHUI�JW��(V� LVW� XQJHZLVV�XQG�ZLUG�Y�D�� LQ�GHU�6WXGLH�QLFKW�QlKHU�
UHIOHNWLHUW�� LQZLHIHUQ� GLH� GXUFKZHJV� VHKU� SRVLWLYH� %HXUWHLOXQJ� GHU� PRELOHQ�
-XJHQGDUEHLW� XQG� LKUHU�:LUNXQJHQ� GXUFK� GLH� Ä(KHPDOLJHQ³� YHUDOOJHPHLQHUW�
ZHUGHQ�NDQQ���

,Q�GHU�6WDGW�(SSHOKHLP�ZXUGH������GDV�KDOEMlKULJH�0RGHOOSURMHNW�Ä0REL�
OHV�.ULVHQWHDP�3RVWLOORQ³�EHJOHLWHQG�HYDOXLHUW��ZREHL�GHU�6FKZHUSXQNW�GH]L�
GLHUW�DXI�NULPLQDOSUlYHQWLYHQ�:LUNXQJHQ�ODJ��YJO��+HUPDQQ�������6�����II����
'LH�VFKULIWOLFKH�%HIUDJXQJ�PLWWHOV�VWDQGDUGLVLHUWHP�)UDJHERJHQ�ULFKWHWH�VLFK�
HLQHUVHLWV� DQ� HUZDFKVHQH�%HZRKQHU,QQHQ� YRQ� Ä3UREOHPJHELHWHQ³� GHV�2UWHV�
XQG� DQGHUHUVHLWV� DQ� LQ� (SSHOKHLP� OHEHQGH� -XJHQGOLFKH�� (UVWHUH� %HIUDJXQJ�
ZDU�DOV�3Ul�3RVW�.RQWUROOJUXSSHQXQWHUVXFKXQJ�DQJHOHJW��]ZHLWHUH�DOV�3DQHO�
VWXGLH�RKQH�.RQWUROOJUXSSH��'HU�LQVJHVDPW�QLHGULJH�5�FNODXI�XQG�9HUNQ�S�
IXQJVSUREOHPH�]ZLVFKHQ�GHQ�)UDJHE|JHQ�DXV�HUVWHU�XQG�]ZHLWHU�(UKHEXQJV�
ZHOOH� I�KUWHQ� VFKOXVVHQGOLFK� ]X� HLQHU� 6WLFKSUREHQJU|�H� YRQ� Q ��� EHL� GHQ�
-XJHQGOLFKHQ� XQG� Q ��� EHL� GHQ� (UZDFKVHQHQ� �GDV� G�UIWH� LQ� HWZD� HLQHP�
5�FNODXI� YRQ� ���GHU� DQJHVFKULHEHQHQ�*UXQGJHVDPWKHLW� HQWVSUHFKHQ��� �EHU�
GLH�5HSUlVHQWDWLYLWlW�GHU�6WLFKSUREHQ]XVDPPHQVHW]XQJ�OLHJHQ�NHLQH�QlKHUHQ�
,QIRUPDWLRQHQ� YRU�� 'HU� $QWHLO� DQ� -XJHQGOLFKHQ� XQWHU� GHQ� %HIUDJWHQ�� GLH�
VHOEVW�WDWVlFKOLFK�GLUHNWHQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�KDWWHQ��ZLUG�DOV�
ÄYHUQDFKOlVVLJEDU�NOHLQ³��HEG���6�������EHVFKULHEHQ��'LH�$XVZHUWXQJ�HUIROJWH�
UHLQ�GHVNULSWLYVWDWLVWLVFK��GLH�(UJHEQLVVH�]HLJHQ�HKHU�ZHQLJH�9HUlQGHUXQJHQ��
ZDV�X�D��DQ�GHU�HUVW�NXU]HQ�/DXI]HLW�GHV�3URMHNWV�OLHJHQ�G�UIWH��$OOHUGLQJV�OLH��
VLFK�VHKU�ZRKO�DXI�GHVNULSWLYHU�(EHQH�HLQH�9HUULQJHUXQJ�GHU�VXEMHNWLY�ZDKU�
JHQRPPHQHQ�3UREOHPEHODVWXQJ�GXUFK�.RQIOLNWH�PLW�XQG�]ZLVFKHQ�-XJHQGOL�
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FKHQ� VRZLH� HLQH� JHVXQNHQH�.ULPLQDOLWlWVIXUFKW� XQWHU�%�UJHU,QQHQ�� GLH� YRP�
3URMHNW�ZXVVWHQ��IHVWVWHOOHQ��YJO��HEG���6��������

$XI� GLH� |VWHUUHLFKLVFKH� 6LWXDWLRQ� EH]RJHQ� RUWHW� GHU� ��� %HULFKW� ]XU� /DJH�
GHU�-XJHQG�HLQHQ�0DQJHO�DQ�HLQVFKOlJLJHQ�8QWHUVXFKXQJHQ�]X�-XJHQGDUEHLW�
DOOJHPHLQ�XQG�IRUGHUW�GHQ�Ä$XIEDX�HLQHU�:LUNXQJVIRUVFKXQJ�]XU�'RNXPHQ�
WDWLRQ�XQG�$QDO\VH�GHU�:LUNXQJVSULQ]LSLHQ�XQG�:LUNXQJHQ�GHU�-XJHQGDUEHLW³�
�%0:)-�������6�����I���'DV�)RUVFKXQJVSURMHNW�-$B6,&+(5�VHW]WH�VLFK�GLHV�
I�U�GLH�PRELOH�-XJHQGDUEHLW�]XP�=LHO��'XUFK�GLH�,GHQWLILNDWLRQ�XQG�.RQNUHWL�
VLHUXQJ� YRQ� :LUNXQJVLQGLNDWRUHQ�� GLH� $XVDUEHLWXQJ� NRPSOH[HU�� PXOWLSHU�
VSHNWLYLVFKHU�PHWKRGLVFKHU�9HUIDKUHQ�]XU�:LUNXQJVHYDOXDWLRQ�XQG�GLH�(U]LH�
OXQJ�YRQ�(UNHQQWQLVVHQ��EHU�GLH�:LUNVDPNHLW� YRQ�PRELOHU� -XJHQGDUEHLW� LP�
*HPHLQZHVHQ�ZLUG�GLHVHP�GULQJHQGHQ�)RUVFKXQJVEHGDUI�EHJHJQHW��
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���� 0HWKRGLVFKH�9RU�EHUOHJXQJHQ�XQG�)RUVFKXQJVGHVLJQ�

'LH� ELVKHULJHQ�$XVI�KUXQJHQ�PDFKHQ� GHXWOLFK�� GDVV� GLH� (QWZLFNOXQJ� HLQHV�
JHHLJQHWHQ� PHWKRGLVFKHQ� )RUVFKXQJVYRUJHKHQV� LQ� %H]XJ� DXI� GDV� )RU�
VFKXQJVIHOG� HLQH� JUR�H�+HUDXVIRUGHUXQJ� GDUVWHOOWH��'LH�ZHQLJHQ� YRUOLHJHQ�
GHQ�(UIDKUXQJHQ�PLW�:LUNXQJVHYDOXDWLRQ� LP�%HUHLFK� RIIHQHU�$QJHERWH� GHU�
.LQGHU��XQG�-XJHQGDUEHLW�ZLHVHQ�GDUDXI�KLQ��GDVV�HLQ�EUHLWHV�6SHNWUXP�YRQ�
(UKHEXQJVYHUIDKUHQ� HPSIHKOHQVZHUW� LVW�� ÄXP� GHP� VSH]LILVFKHQ� &KDUDNWHU�
XQG�GHU�.RPSOH[LWlW�GHU�.LQGHU��XQG�-XJHQGDUEHLW�JHUHFKW�]X�ZHUGHQ³��/LH�
ELJ�%HJHPDQQ�������6�������)ROJHQGH�(UNHQQWQLVVH�OLHJHQ�GHU�PHWKRGLVFKHQ�
8PVHW]XQJ�GHU�JHJHQVWlQGOLFKHQ�6WXGLH�]XJUXQGH��
x� 5HLQ�TXDQWLWDWLYH�$QVlW]H�PLW�HLQHP�VWDUN�VWDQGDUGLVLHUWHQ�PHWKRGLVFKHQ�

9RUJHKHQ�HUZHLVHQ�VLFK�I�U�:LUNXQJVIRUVFKXQJ�LQ�HLQHP�JHULQJ�IRUPDOL�
VLHUWHQ��lX�HUVW�NRPSOH[HQ�XQG�G\QDPLVFKHQ�)RUVFKXQJVIHOG�ZLH�GHU�2I�
IHQHQ� -XJHQGDUEHLW� DOV� QXU� EHJUHQ]W� ]LHOI�KUHQG� XQG� GXUFKI�KUEDU��'LH�
6WXGLH� YRQ�+RUYDWK� HW� DO�� ������� GHXWHW� GDUDXI� KLQ�� GDVV� VLFK� GLH�:LU�
NXQJVZHLVHQ�2IIHQHU� -XJHQGDUEHLW�JHQHUHOO� VFKZHU� LQ�HLQHU�GHP�8QWHU�
VXFKXQJVJHJHQVWDQG� JHUHFKW� ZHUGHQGHQ�� G�K�� DXVUHLFKHQG� NRPSOH[HQ�
XQG�DXVVDJHNUlIWLJHQ�$UW�XQG�:HLVH�TXDQWLIL]LHUHQ�ODVVHQ��(LQH�]HQWUDOH�
6WlUNH� TXDOLWDWLYHU�0HWKRGHQ� OLHJW� KLQJHJHQ� GDULQ�� GDVV� VLFK�PLW� LKQHQ�
QHXH�E]Z��XQEHNDQQWH�XQG�QLFKW�LQWHQGLHUWH�:LUNXQJHQ�ZHVHQWOLFK�EHV�
VHU�HUIDVVHQ�ODVVHQ��YJO��.HOOH�(U]EHUJHU���������$XV�GLHVHP�*UXQG�ZXU�
GH�I�U�GLH�%HDQWZRUWXQJ�GHU�)RUVFKXQJVIUDJHQ�LQ�GHU�JHSODQWHQ�6WXGLH�HLQ�
WULDQJXODWLYHU�)RUVFKXQJV]XJDQJ���JHZlKOW��G�K�� HV�ZXUGHQ�VRZRKO�XQWHU�
VFKLHGOLFKH�TXDQWLWDWLYH�DOV�DXFK�PHKUHUH�TXDOLWDWLYH�)RUVFKXQJVPHWKRGHQ�
PLWHLQDQGHU�NRPELQLHUW�E]Z��GLH� MHZHLOV�JHZRQQHQHQ�(UJHEQLVVH�]XVDP�
PHQJHI�KUW���

BBBBBBBBBBBBBBBBBBBBBB�
��� 'LH�$XWRUHQ�NRQVWDWLHUHQ�KLHU]X��Ä'LHVHU�9RUWHLO�NDQQ�LQ�GHU�(YDOXDWLRQVIRUVFKXQJ�JHQXW]W�

ZHUGHQ� ]X� HLQHU�%HVFKUHLEXQJ� ELVODQJ� XQEHNDQQWHU�(IIHNWH� YRQ� ,QWHUYHQWLRQHQ�� YRU� DOOHP�
]XU�,GHQWLILNDWLRQ�XQEHDEVLFKWLJWHU�XQG�JJI��DXFK�XQHUZ�QVFKWHU�1HEHQIROJHQ�GHU�0D�QDK�
PH��GHV�:HLWHUHQ�]XU�JHQDXHQ�%HVFKUHLEXQJ�GHU�NRQNUHWHQ�
NDXVDOHQ�3IDGH
��GXUFK�GLH�HLQH�
EHVWLPPWH�,QWHUYHQWLRQ�ZLUNW��«��³��HEG���6��������

���� =X�XQWHUVFKLHGOLFKHQ�$QVlW]HQ�GHU�)RUVFKXQJVWULDQJXODWLRQ�YJO��X�D��)OLFN�������.HOOH�������
.HOOH�(U]EHUJHU�������
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x� $XIJUXQG� GHU� IOH[LEOHQ� XQG� XQYHUELQGOLFKHQ� $UEHLWVZHLVH� 2IIHQHU� -X�
JHQGDUEHLW� XQG� GHU� ]XPHLVW� QLFKW� SHUVRQHQEH]RJHQHQ�'RNXPHQWDWLRQV�
SUD[LV�VWHOOHQ�8QWHUVXFKXQJHQ��GLH�:LUNXQJHQ�LP�]HLWOLFKHQ�9HUODXI�YHU�
IROJHQ�ZROOHQ�XQG�PLW�PHKUPDOLJHQ�(UKHEXQJHQ�DUEHLWHQ��/lQJVVFKQLWW�
GHVLJQV���HLQH�EHVRQGHUH�+HUDXVIRUGHUXQJ�GDU��'HQQRFK�LVW�GDYRQ�DXV]X�
JHKHQ��GDVV�DXFK�LQ�GLHVHP�)RUVFKXQJVIHOG�LQ�EHJUHQ]WHP�$XVPD��3Ul�
�3RVW�)RUVFKXQJVGHVLJQV�UHDOLVLHUEDU�VLQG��HWZD�LQ�)RUP�YRQ�%HJOHLWIRU�
VFKXQJHQ� ]X� QHXHQ� ,QLWLDWLYHQ� E]Z�� 3URMHNWHQ� PLW� 9RUKHU�ZlKUHQG�
QDFKKHU�(UKHEXQJHQ�� :HLWHUV� N|QQHQ� GXUFK� QDUUDWLY�ELRJUDILVFKH� )RU�
VFKXQJVDQVlW]H� GLH� VXEMHNWLYHQ� (UIDKUXQJHQ� �HKHPDOLJHU�� 1XW]HU,QQHQ�
HUVFKORVVHQ�XQG�=XJlQJH�]X� OlQJHUHQ�=HLWLQWHUYDOOHQ�VRZLH�]X�GHQ�SUR�
]HVVKDIWHQ�9HUOlXIHQ�LKUHV�/HEHQV�HU|IIQHW�ZHUGHQ��0LW�HQWVSUHFKHQGHQ�
$QDO\VHYHUIDKUHQ� ODVVHQ� VLFK� DXI�%DVLV� LKUHU�(U]lKOXQJHQ� XQG�'HXWXQ�
JHQ� LQGLYLGXHOOH�9HUDUEHLWXQJVZHLVHQ� YRQ�(UHLJQLVVHQ� XQG� ,QWHUYHQWLR�
QHQ�UHNRQVWUXLHUHQ�XQG�:LUNXQJVZHLVHQ�DXI�LQGLYLGXHOOHU�%DVLV�HUVFKOLH�
�HQ��

x� $XFK�ZHQQ�YDOLGH�.RQWUROOJUXSSHQGHVLJQV�LP�VSH]LHOOHQ�)RUVFKXQJVIHOG�
QLFKW� UHDOLVLHUEDU� VLQG�� N|QQHQ� YHUJOHLFKHQGH� 6WXGLHQ� ]X� YHUVFKLHGHQHQ�
3URMHNWHQ� E]Z�� $QJHERWHQ� ZHUWYROOH� (UNHQQWQLVVH� �EHU� GLH�:LUNXQJV�
ZHLVHQ�GHU�2IIHQHQ�E]Z��PRELOHQ�-XJHQGDUEHLW�HU|IIQHQ���

x� )�U� HLQH� DGlTXDWH� (UIDVVXQJ� OHEHQVZHOWOLFKHU� ,QWHUDNWLRQV]XVDPPHQ�
KlQJH�XQG�$N]HSWDQ]SUR]HVVH�HLJQHQ�VLFK�HWKQRJUDILVFKH�)RUVFKXQJVDQ�
VlW]H�� GHUHQ� ]HQWUDOH� (UKHEXQJVIRUP� LQ� WHLOQHKPHQGHQ� %HREDFKWXQJHQ�
XQG�(UNXQGXQJHQ�EHVWHKHQ��YJO��/LHELJ�%HJHPDQQ����������'XUFK�HLQHQ�
HWKQRJUDILVFKHQ�=XJDQJ�ZLUG�HLQH�+HUDQJHKHQVZHLVH�JUXQGJHOHJW��GLH�GLH�
*HJHEHQKHLWHQ�GHV�)RUVFKXQJVIHOGHV�LQ�EHVRQGHUHP�$XVPD��HUIDVVW��YJO��
KLHU]X�.DS������

x� ,Q� GHU� PHWKRGLVFKHQ� 8PVHW]XQJ� YRQ� :LUNXQJVIRUVFKXQJHQ� LVW� XQWHU�
%HU�FNVLFKWLJXQJ� GHV� MHZHLOLJHQ� LQKDOWOLFKHQ� (UNHQQWQLVLQWHUHVVHV� HLQ�
PXOWLSHUVSHNWLYLVFKHU� $QVDW]� ]LHOI�KUHQG�� ,Q� GHU� JHJHQVWlQGOLFKHQ� 8Q�
WHUVXFKXQJ�ZXUGHQ� XQWHUVFKLHGOLFKH� 6WDNHKROGHU� �GLH� -XJHQGOLFKHQ�� -X�
JHQGDUEHLWHU,QQHQ��DQGHUH�1XW]HU,QQHQ�GHV�6R]LDOUDXPHV��HY��NRPPXQD�
OH�XQG�VR]LDOH�,QVWLWXWLRQHQ��LQ�EHJUHQ]WHP�$XVPD��(OWHUQ�HWF���PLW�]LHO�
JUXSSHQDGlTXDWHQ�(UKHEXQJVPHWKRGHQ�LQ�GLH�)RUVFKXQJ�HLQEH]RJHQ��

�
$XV�GLHVHQ�9RU�EHUOHJXQJHQ�UHVXOWLHUWH�IROJHQGHV�)RUVFKXQJVGHVLJQ���

�
�

BBBBBBBBBBBBBBBBBBBBBB�
���� $XFK� GLH�$PHULFDQ� 3V\FKRORJLFDO�$VVRFLDWLRQ� DQHUNHQQW� GHQ�1XW]HQ� YRQ� HWKQRJUDILVFKHU�

)RUVFKXQJ�I�U�8QWHUVXFKXQJHQ�GHU�1XW]XQJVZHLVHQ�XQG�$N]HSWDQ]�VR]LDOHU�'LHQVWH�XQG�I�U�
GDV�(UVFKOLH�HQ�YRQ�0|JOLFKNHLWHQ�]XU�2SWLPLHUXQJ�LKUHV�1XW]HQV�LQ�HLQHP�NRQNUHWHQ�:LU�
NXQJVNRQWH[W��YJO��$3$�������6��������



)RUVFKXQJVGHVLJQ�XQG�0HWKRGLN� ���

hEHUEOLFN�)RUVFKXQJVDQVDW]�XQG��GHVLJQ�

=HLWOLFKH�6WUXNWXU��

.RPELQDWLRQ�DXV�3Ul�3RVW�8QWHUVXFKXQJHQ�XQG�(LQ�
PDOHUKHEXQJHQ��]XJOHLFK�,QWHJUDWLRQ�PHWKRGLVFKHU�
$QVlW]H��GLH�DXI�DQGHUHP�:HJH�$QQlKHUXQJHQ�DQ�
]HLWOLFKH�(IIHNWH�HUP|JOLFKHQ��ELRJUDILVFKH�)DOOUH�
NRQVWUXNWLRQHQ��PXOWLSOH�5HJUHVVLRQVPRGHOOLHUXQJHQ�
EHL�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�YRQ�'DWHQ�DXV�VWDQ�
GDUGLVLHUWHQ�)UDJHERJHQHUKHEXQJHQ�VRZLH�VHNXQGlU�
VWDWLVWLVFKH�$XVZHUWXQJHQ�YRQ�'DWHQ�GHV�6LFKHU�
KHLWVPRQLWRUV�GHU�3ROL]HL��

0HWKRGLVFKHU��
=XJDQJ��

0HWKRGHQWULDQJXODWLRQ�DXV�TXDQWLWDWLYHQ�XQG�TXDOLWD�
WLYHQ�0HWKRGHQ��NRPELQLHUW�PLW�HLQHU�HWKQRJUDILVFKHQ�
)RUVFKXQJVKDOWXQJ�

8QWHUVXFKXQJV��
HLQKHLWHQ�LP�)HOG��

9HUVFKLHGHQH�(LQULFKWXQJHQ�GHU�PRELOHQ�-XJHQGDU�
EHLW�LP�*UR�UDXP�:LHQ�|VWOLFKHV�1LHGHU|VWHUUHLFK�
GHU�EHLGHQ�7UlJHURUJDQLVDWLRQHQ�9HUHLQ�:LHQHU�-X�
JHQG]HQWUHQ�XQG�9HUHLQ�7(1'(5��LQ�EHJUHQ]WHP�
$XVPD��$QQlKHUXQJ�DQ�9HUJOHLFKVJUXSSHQGHVLJQ��

(LQEH]RJHQH��
$NWHXUVHEHQHQ���

0XOWLSHUVSHNWLYLVFKHU�$QVDW]��G�K��(LQEH]XJ�GHU�$G�
UHVVDW,QQHQ�� -XJHQGOLFKH���-XJHQGDUEHLWHU,QQHQ��
DQGHUHU�1XW]HU,QQHQ�GHV�6R]LDOUDXPHV��UHOHYDQWHU�
6LFKHUKHLWVRUJDQH�3ROL]HLYHUWUHWHU,QQHQ��NRPPXQDOHU�
,QVWLWXWLRQHQ��LQ�JHULQJHP�$XVPD��(OWHUQ�E]Z��(U]LH�
KXQJVEHUHFKWLJWHQ�HWF��

7DEHOOH����hEHUEOLFN�)RUVFKXQJVDQVDW]�XQG��GHVLJQ�

5lXPOLFKHU�)RNXV�

'D� HLQH� |VWHUUHLFKZHLWH� :LUNXQJVHYDOXDWLRQ� GHU� PRELOHQ� -XJHQGDUEHLW� LQ�
GLHVHU�6WXGLH�DXV�|NRQRPLVFKHQ�*U�QGHQ�QLFKW�UHDOLVLHUW�ZHUGHQ�NRQQWH��GLH�
$QJHERWH� VLQG� ]X� XPIDQJUHLFK� XQG�KHWHURJHQ���ZXUGH� GHU� UlXPOLFKH�)RNXV�
DXI�:LHQ�XQG�GDV�|VWOLFKH�1LHGHU|VWHUUHLFK�JHOHJW��%HL�GHU�$XVZDKO�GHU�3UR�
MHNWH�� DQ� GHQHQ�:LUNXQJVHYDOXDWLRQ� H[HPSODULVFK� GXUFKJHI�KUW�ZXUGH�� IDQ�
GHQ� VRZRKO� GHU� JUR�VWlGWLVFKH� %HUHLFK� �:LHQ�� DOV� DXFK� NOHLQVWlGWLVFK� XQG�
OlQGOLFK� JHSUlJWH� 5HJLRQHQ� LQ� 1LHGHU|VWHUUHLFK� %HU�FNVLFKWLJXQJ�� ,Q�:LHQ�
ZXUGHQ�]ZHL�(LQULFKWXQJHQ�GHV�9HUHLQV�:LHQHU�-XJHQG]HQWUHQ��GLH�LQ�VR]LR�
VWUXNWXUHOO� YHUVFKLHGHQHQ�%H]LUNHQ� -XJHQGDUEHLW� LP�|IIHQWOLFKHQ�5DXP� OHLV�
WHQ��HLQEH]RJHQ��.RQNUHW�ZDUHQ�GLHV�%DFN�RQ�6WDJH�����%R6�����PLW�(LQVDW]�
JHELHW� LP� ]HKQWHQ�:LHQHU�*HPHLQGHEH]LUN� XQG�%DFN� RQ� 6WDJH� ������ �%R6�
�������PLW�(LQVDW]JHELHW�LP�����XQG�����:LHQHU�*HPHLQGHEH]LUN��,Q�1LHGHU�
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|VWHUUHLFK� ZDUHQ� GLH� 7(1'(5�(LQULFKWXQJHQ� 02-$�� GLH� LQ� XQWHUVFKLHGOL�
FKHQ�*HPHLQGHQ�LP�%H]LUN�0|GOLQJ�WlWLJ�LVW��XQG�*2267$9�PLW�(LQVDW]JH�
ELHW�LP�%H]LUN�*lQVHUQGRUI��7HLO�GHU�:LUNXQJVHYDOXDWLRQ���

)RUVFKXQJVSKDVHQ�

'HU� )RUVFKXQJV��	�(QWZLFNOXQJVSUR]HVV� JOLHGHUWH� VLFK� LQ� I�QI� DXIHLQDQGHU�
DXIEDXHQGH�3KDVHQ��
�
hEHUEOLFN�)RUVFKXQJVSKDVHQ�

3KDVH���
(UDUEHLWHQ�YRQ�:LUNXQJVGLPHQVLRQHQ�XQG��LQGLNDWRUHQ��GLH�
I�U�GLH�DQJHVWUHEWH�:LUNXQJVHYDOXDWLRQ�DOV�EHGHXWVDP�LGHQ�
WLIL]LHUW�ZHUGHQ�N|QQHQ�

3KDVH���
�

(QWZLFNHOQ�E]Z��.RQNUHWLVLHUHQ�HLQHV�DXVUHLFKHQG�NRPSOH�
[HQ�XQG�JHJHQVWDQGVVHQVLEOHQ�)RUVFKXQJVGHVLJQV��GDV�YLHO�
IlOWLJH�(LQIOXVVIDNWRUHQ�XQG�QLFKW�LQWHQGLHUWH�:LUNXQJHQ�]X�
HUIDVVHQ�YHUPDJ��$GDSWLHUHQ�GHU�XQWHUVFKLHGOLFKHQ�(UKH�
EXQJVLQVWUXPHQWH�	�3U�IXQJ��)HLQDEVWLPPXQJ�GHU�$XVZHU�
WXQJVYHUIDKUHQ�

3KDVH���
�

)HOGIRUVFKXQJ��G�K��SUDNWLVFKH�$QZHQGXQJ�GHV�HQWZRUIHQHQ�
)RUVFKXQJVGHVLJQV��'XUFKI�KUXQJ�GHU�(UKHEXQJHQ��$XV�
ZHUWXQJ�GHU�HUKREHQHQ�'DWHQ��V�X���

3KDVH���
�

:LVVHQVFKDIWV�3UD[LV�7UDQVIHU�DXVJHZlKOWHU�5RKHUJHEQLVVH�
LQ�)RUP�YRQ�:RUNVKRSV�]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ�
PLW�XQWHUVFKLHGOLFKHQ�1XW]XQJVJUXSSHQ��$XVDUEHLWHQ�NRQ�
NUHWHU�+DQGOXQJVHPSIHKOXQJHQ�XQG�8PVHW]XQJVP|JOLFK�
NHLWHQ�

3KDVH��� (UJHEQLVDXIEHUHLWXQJ��9HUIDVVHQ�GHV�)RUVFKXQJVEHULFKWV�
7DEHOOH����hEHUVLFKW�)RUVFKXQJVSKDVHQ�

'DV� )RUVFKXQJVGHVLJQ� GHV� (YDOXDWLRQVSURMHNWV� -$B6,&+(5� ZXUGH� LQ� GHU�
]ZHLWHQ� 3URMHNWSKDVH� ±� DXIEDXHQG� DXI� GLH� LQ� GHU� HUVWHQ� 3KDVH� HUDUEHLWHWHQ�
:LUNXQJVGLPHQVLRQHQ� XQG� �LQGLNDWRUHQ� ±� DQ� GLH� (UIRUGHUQLVVH� GHV� )RU�
VFKXQJVIHOGHV� XQG� �JHJHQVWDQGHV� DQJHSDVVW�� LP� 'HWDLO� DXVJHDUEHLWHW� XQG�
ILQDOLVLHUW��(V�XPIDVVWH�VWDQGDUGLVLHUWH�)UDJHERJHQHUKHEXQJHQ�XQWHU�DNWXHOOHQ�
1XW]HU,QQHQ�LQ�GHQ�YLHU�HLQJHEXQGHQHQ�(LQULFKWXQJHQ�PRELOHU�-XJHQGDUEHLW��
QDUUDWLY�ELRJUDILVFKH� )DOOUHNRQVWUXNWLRQHQ� DXI� %DVLV� YRQ� *HVSUlFKHQ� PLW�
HKHPDOLJHQ� 1XW]HU,QQHQ�� HWKQRJUDILVFK�VR]LDOUlXPOLFKH� )DOOVWXGLHQ� �Y�D��
%HREDFKWXQJHQ�XQG�HWKQRJUDILVFKH�,QWHUYLHZV���EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�
DQ� YHUVFKLHGHQHQ� 6WDQGRUWHQ� E]Z�� ]X� XQWHUVFKLHGOLFKHQ� ,QLWLDWLYHQ�� 1HW]�



)RUVFKXQJVGHVLJQ�XQG�0HWKRGLN� ���

ZHUNDQDO\VHQ�DXI�VR]LDOUlXPOLFKHU�E]Z��LQVWLWXWLRQHOOHU�(EHQH�XQG�HUJlQ]HQ�
GH� VHNXQGlUVWDWLVWLVFKH� $XVZHUWXQJHQ� YRQ� /lQJVVFKQLWWGDWHQ� GHV� 6LFKHU�
KHLWVPRQLWRUV�]X�,QWHUYHQWLRQVRUWHQ�PRELOHU�-XJHQGDUEHLW��LQ�.RRSHUDWLRQ�PLW�
GHP�%XQGHVNULPLQDODPW�%0�,����

'LH�(UKHEXQJVLQVWUXPHQWH�E]Z��HPSLULVFKHQ�'DWHQ�ODVVHQ�VLFK�DXI�HLQHP�
.RQWLQXXP�]ZLVFKHQ�LQGLYLGXHOOHU��VR]LDOUlXPOLFK�LQVWLWXWLRQHOOHU�XQG�JHVHOO�
VFKDIWOLFKHU�:LUNXQJVHEHQH�YHURUWHQ��MH�QDFKGHP��ZHOFKH�:LUNXQJVGLPHQVL�
RQHQ�VLH�YRUUDQJLJ�HUIDVVHQ�VROOWHQ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�

$EELOGXQJ����=XRUGQXQJ�0HWKRGHQ�±�:LUNXQJVHEHQHQ��

'HU� JHVHOOVFKDIWOLFKHQ� :LUNXQJVHEHQH� VLQG� NHLQH� (UKHEXQJVLQVWUXPHQWH�
GLUHNW� ]XJHRUGQHW�� GD� DXIJUXQG� GHU� NRPSOH[HQ� :LUNXQJV]XVDPPHQKlQJH�
HLQH�YDOLGH�(UIDVVXQJ�YRQ�:LUNXQJHQ�PRELOHU�-XJHQGDUEHLW�DXI�JHVHOOVFKDIW�
OLFKHU� (EHQH� P�(�� PHWKRGLVFK� QLFKW� UHDOLVLHUEDU� LVW�� $OOHUGLQJV� GHXWHQ� GLH�
(UJHEQLVVH�GHU�VHNXQGlUVWDWLVWLVFKHQ�$XVZHUWXQJHQ�YRQ�6LFKHUKHLWVPRQLWRU�
'DWHQ�GHU�3ROL]HL�VROFKH�:LUNXQJHQ�GXUFKDXV�DQ��YJO��.DS�������

���� (UKHEXQJV��XQG�$XVZHUWXQJVPHWKRGHQ�LP�'HWDLO�

'LH�HLQJHVHW]WHQ�(UKHEXQJV��XQG�$XVZHUWXQJVPHWKRGHQ��GLH�PLW� LKQHQ�YHU�
EXQGHQHQ�=LHOVHW]XQJHQ�� GLH�$NWHXUVHEHQHQ�� DXI� GHQHQ� VLH� ]XU�$QZHQGXQJ�
NDPHQ�� VRZLH� GLH�$Q]DKO� GHU� UHDOLVLHUWHQ�'DWHQHUKHEXQJHQ� VLQG� LQ� GHU� IRO�
JHQGHQ�7DEHOOH�]XVDPPHQJHIDVVW��(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�HQWZL�
FNHOWHQ�E]Z��DGDSWLHUWHQ�0HWKRGHQ�ILQGHW�VLFK�LQ�7HLO�%�GHU�3XEOLNDWLRQ��YJO��
.DS�� ��� ��� ��� ��� XQG� ����� 'LH� GDPLW� JHZRQQHQHQ� (UIDKUXQJHQ�ZHUGHQ� DE�
VFKOLH�HQG�LQ�7HLO�&��.DS������UHV�PLHUHQG�GLVNXWLHUW��

�

,QGLYLGXHOOH�(EHQH��±��VR]LDOUlXPOLFKH�(EHQH���±���JHVHOOVFKDIWO��(EHQH�

1DUUDWLYH�,QWHUYLHZV�

)UDJHERJHQHUKHEXQJ�-XJHQGOLFKH�

6R]LDOUlXPOLFKH�)DOOVWXGLHQ�

1HW]ZHUNDQDO\VHQ�

6WDWLVW��$XVZHUWXQJ�6,02�'DWHQ�
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'LH�0HWKRGHQ�LP�hEHUEOLFN��

=LHOVHW]XQJ��ZLUNXQJVUHOHYDQWH��
(UNHQQWQLVVH�

$NWHXUVHEHQH�Q�� $XVZHUWXQJV��
PHWKRGHQ�

%HIUDJXQJ�PLW�VWDQGDUGLVLHUWHP�)UDJHERJHQ��
6WDWLVW��(UIDVVXQJ�YRQ�(IIHNWHQ�GHU�
0-$�DXI�(LQVWHOOXQJHQ�XQG�+DQG�
OXQJVZHLVHQ�-XJHQGOLFKHU�GXUFK�
9HUJOHLFK�YRQ�7HLOJUXSSHQ��GLH�
$QJHERWH�GHU�0-$�YHUVFKLHGHQ�ODQJ�
QXW]HQ��VHKU�NXU]���PLWWHO���ODQJ��

$NWXHOOH�1XW]HU,Q�
QHQ��-XJHQGOLFKH��
GHU�YLHU�HLQEH]RJH�
QHQ�(LQULFKWXQJHQ��

'HVNULSWLY��XQG�LQIHU�
HQ]VWDWLVWLVFKH�9HUIDK�
UHQ��LQNO��PXOWLSOHU�
5HJUHVVLRQV��XQG�9DUL�
DQ]DQDO\VHQ��

1DUUDWLRQVRULHQWLHUWH�ELRJUDILVFKH�,QWHUYLHZV��
9HUWLHIHQGH�$QDO\VH�YRQ�:HQGXQ�
JHQ�9HUlQGHUXQJHQ�%U�FKHQ�LP�
9HUODXI�XQG�GHUHQ�8UVDFKHQ�XQG�
$XVO|VHU�DXI�%DVLV�GHU�(U]lKOXQJHQ�
HKHPDOLJHU�1XW]HU,QQHQ��5HNRQ�
VWUXNWLRQ�GHU�LQGLYLG��9HUDUEHL�
WXQJVZHLVHQ�YRQ�(UHLJQLVVHQ�XQG�
VR]LDODUEHLWHULVFKHU�,QWHUYHQWLRQHQ�±�
XQG�GDPLW�GHU�:LUNXQJVZHLVHQ�DXI�
LQGLYLGXHOOHU�%DVLV�

(KHPDOLJH��
1XW]HU,QQHQ��QXQ�
(UZDFKVHQH�]ZL�
VFKHQ�0LWWH����XQG�
0LWWH�����

4XDOLWDWLY�
UHNRQVWUXNWLYHV�$XV�
ZHUWXQJVYHUIDKUHQ��GDV�
LP�5DKPHQ�GHU�6WXGLH�
HQWZLFNHOW�E]Z��DGDS�
WLHUW�ZXUGH��DXIEDXHQG�
DXI�6FK�W]H��5LHPDQQ�
XQG�5RVHQWKDO��

6R]LDOUlXPOLFKH�)DOOVWXGLHQ��
$OOJHPHLQH�=LHOVHW]XQJ��$N]HSWDQ]�
XQG�1XW]XQJVZHLVHQ�GHU�$QJHERWH�
0-$�LP�QDW�UOLFKHQ�6HWWLQJ�GHU�
3UD[LV��(UNHQQWQLVVH�]XU�)UDJH��ZLH�
0-$�YHUVXFKW��:LUNXQJ�NRQNUHW�]X�
LQLWLLHUHQ�� �(UIDVVHQ�YRQ�:LUNXQJV�
LPSXOVHQ�DXI�(EHQH�GHU�SURIHVVLR�
QHOOHQ�,QWHUDNWLRQ�PLW�-XJHQGOLFKHQ��

$NWXHOOH�1XW]HU,Q�
QHQ��-XJHQGOLFKH��	�
-XJHQGDUEHLWHU,QQHQ�

$XVZHUWXQJ�DOOHU�%H�
REDFKWXQJVSURWRNROOH�
PLW�HLQHP�I�U�GLH�VSH]L�
ILVFKHQ�=LHOVHW]XQJHQ�
HQWZLFNHOWHQ�$QDO\VH�
YHUIDKUHQ��

6R]LDOUlXPOLFKH�)DOOVWXGLH�����
=HQWUDOHU�3ODW]�LP�XUEDQHQ�5DXP�
=XVlW]OLFKH�=LHOVHW]XQJHQ���
(UNHQQWQLVVH��EHU�NRQIOLNWYHUPLW�
WHOQGH�:LUNXQJHQ�	�]XP�8PJDQJ�
GHU�-XJHQGDUEHLWHU,QQHQ�PLW�GHU�DP�
3ODW]�PDQLIHVWHQ�'URJHQSUREOHPDWLN�

V�R���]XVlW]OLFK�LQ�
EHJUHQ]WHP�$XV�
PD��$QUDLQHU,QQHQ�
E]Z��DQGHUH�
3DUNQXW]HU,QQHQ�

V�R��

6R]LDOUlXPOLFKH�)DOOVWXGLH�����
)UHL]HLWIOlFKH�I�U�-XJHQGOLFKH�LP�
%H]LUN�*lQVHUQGRUI�1g�
=XVlW]OLFKH�=LHOVHW]XQJ��(UNHQQWQLV�
VH��EHU�NRQIOLNWYHUPLWWHOQGH�:LU�
NXQJHQ�

V�R���]XVlW]OLFK�
NRPPXQDOSROLWLVFKH�
$NWHXU,QQHQ��DQGHUH�
6WDNHKROGHU�LP�
6R]LDOUDXP�

V�R���]XVlW]OLFK�LQKDOWV�
DQDO\WLVFKH�$XVZHUWXQJ�
GHU�HUJlQ]HQGHQ�,QWHU�
YLHZV�



)RUVFKXQJVGHVLJQ�XQG�0HWKRGLN� ���

=LHOVHW]XQJ��ZLUNXQJVUHOHYDQWH��
(UNHQQWQLVVH�

$NWHXUVHEHQH�Q�� $XVZHUWXQJV��
PHWKRGHQ�

6R]LDOUlXPOLFKH�)DOOVWXGLH�����
9HUDQVWDOWXQJ�Ä:DJUDP�5XOH]³�
=XVlW]OLFKH�=LHOVHW]XQJ��:LUNXQJV�
P|JOLFKNHLWHQ�LP�=XVDPPHQKDQJ�
PLW�HLQHP�YHUDQVWDOWHWHQ�)UHL]HLWH�
YHQW�DXI�LQGLYLGXHOOHU�XQG�*HPHLQ�
ZHVHQHEHQH�

V�R���]XVlW]OLFK�
DQGHUH�MXJHQGOLFKH�
)HVWEHVXFKHU,QQHQ��
NRPPXQDOSROLWLVFKH�
$NWHXU,QQHQ��(OWHUQ�
E]Z��DQGHUH�%HVX�
FKHU,QQHQ�GHV��
)HVWHV�

V�R���]XVlW]OLFK�VWUXNWX�
ULHUHQGH�,QKDOWV��E]Z��
7KHPHQDQDO\VH��0D\�
ULQJ��VRZLH�)URVFKDX�
HU�/XHJHU��

6R]LDOUlXPOLFKH�)DOOVWXGLH����%�U�
JHU,QQHQ�9HUVDPPOXQJ�LP�NOHLQ�
VWlGWLVFKHQ�5DXP�
=XVlW]OLFKH�=LHOVHW]XQJHQ��.RQIOLNW�
YHUPLWWHOQGH�$UEHLW�XQG�:LUNXQJV�
P|JOLFKNHLWHQ�PRELOHU�-XJHQGDUEHLW�
LP�*HPHLQZHVHQ��(UNHQQWQLVVH��EHU�
:LUNP|JOLFKNHLWHQ�DOV�,QWHUHVVHQV�
YHUWUHWXQJ�I�U�-XJHQGOLFKH�

V�R���]XVlW]OLFK�
NRPPXQDOSROLWLVFKH�
$NWHXU,QQHQ��$Q�
UDLQHU,QQHQ�

V�R��

1HW]ZHUNDQDO\VHQ��LQVWLWXWLRQHOOH�1HW]ZHUNH���
(UNHQQWQLVVH��EHU�4XDQWLWlW�	�4XD�
OLWlW�GHU�9HUQHW]XQJ�	�.RRSHUDWLRQ�
DXI�NRPPXQDOHU�(EHQH��(UVFKOLH�HQ�
YRQ�(IIHNWHQ�DXV�0-$�,QLWLDWLYH�DXI�
*HPHLQZHVHQ�9HUQHW]XQJ��,GHQWLIL�
NDWLRQ�YRQ�1HW]ZHUNNRQVWHOODWLRQHQ��
GLH�IULHGOLFKHV�=XVDPPHQOHEHQ�
I|UGHUQ�

9HUVFKLHGHQH�.R�
RSHUDWLRQVSDUWQHU�
E]Z��Ä6R]LDOUDXP�
,QVWLWXWLRQHQ³��DQ�
GHUH�VR]LDOH�(LQ�
ULFKWXQJHQ��
6FKXOVR]LDODUEHLW��
-XJHQGSROLWLN��
([HNXWLYH�HWF���

$QDO\VHPHWKRGHQ�GHU�
IRUPDOHQ�1HW]ZHUNDQD�
O\VH�
$QPHUNXQJ��'LH�$QDO\�
VHQ�OLH�HQ�VLFK�PLW�GHQ�
HUKREHQHQ�'DWHQ�QLFKW�
]XIULHGHQVWHOOHQG�XP�
VHW]HQ��YJO��.DS������

6HNXQGlUDQDO\VH�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV��%XQGHVNULPLQDODPW�%0�,���
(UNHQQWQLVVH��EHU�.ULPLQDOLWlWVHQW�
ZLFNOXQJ�EHL�-XJHQGOLFKHQ�XQG�
MXQJHQ�(UZDFKVHQHQ�LQ�GHQ�*HELH�
WHQ��LQ�GHQHQ�0-$�QHXH�,QWHUYHQWLR�
QHQ�VHW]W��3U�IXQJ�YRQ�P|JOLFKHQ�
5�FNVFKO�VVHQ�DXI�GHOLQTXHQ]SUl�
YHQWLYH�:LUNXQJHQ�0-$�

�-XJHQGOLFKH�XQG�
MXQJH�(UZDFKVHQH��

9LHU�IL[HG�HIIHFW�
3DQHOPRGHOOH��GLH�GLII��
9DULDEOHQ�EHU�FNVLFKWL�
JHQ��,QWHUYHQWLRQ�	��
�GDXHU��6WUXNWXUEUXFK�
DE�������VDLVRQDOH�
8QWHUVFKLHGH��3HULRGHQ�
HIIHNWH�«���

7DEHOOH����hEHUVLFKW��EHU�HLQJHVHW]WH�(UKHEXQJV��XQG�$XVZHUWXQJVPHWKRGHQ�

6DPSOLQJ�E]Z��6WLFKSUREHQ]LHKXQJ�XQG�)HOG]XJDQJ���

,Q�GHQ�TXDOLWDWLYHQ�6WXGLHQWHLOHQ�RULHQWLHUWH�VLFK�GLH�'DWHQHUKHEXQJ�XQG�GLH�
$XVZDKO�GHU�8QWHUVXFKXQJVWHLOQHKPHU,QQHQ�E]Z���HLQKHLWHQ�JUXQGVlW]OLFK�DQ�



��� +HPPD�0D\UKRIHU�

GHQ�YRQ�*ODVHU�XQG�6WUDXVV��������6����II���IRUPXOLHUWHQ�3ULQ]LSLHQ�GHV�WKHR�
UHWLVFKHQ�6DPSOLQJV��.RQNUHW�EHGHXWHWH�GLHV��GDVV�EHL�GHU�$XVZDKO�GHU�9HU�
JOHLFKVJUXSSHQ�DXI�9DULDWLRQHQ�JHDFKWHW�ZXUGH��]�%��VWlGWLVFK�OlQGOLFK��9DUL�
DWLRQHQ� GHU� EHYRU]XJWHQ� ,QWHUYHQWLRQVDQVlW]H� HWF���� :HLWHUV� ZXUGH� EHL� GHU�
$XVZDKO�GHU�*HVSUlFKVSDUWQHU,QQHQ�DQJHVWUHEW��GLH�9LHOIDOW�GHV�)HOGHV�E]Z��
GHU�)HOGDNWHXU,QQHQ�DQJHPHVVHQ�]X�EHU�FNVLFKWLJHQ��'DV�9RUJHKHQ�XQG�GLH�
(UIDKUXQJHQ�EHL�GHU�$XVZDKO�GHU�*HVSUlFKVSDUWQHU,QQHQ�I�U�GLH�QDUUDWLRQVR�
ULHQWLHUWHQ� ELRJUDILVFKHQ� ,QWHUYLHZV� PLW� HKHPDOLJHQ� 1XW]HU,QQHQ� PRELOHU�
-XJHQGDUEHLW�VLQG�.DSLWHO���]X�HQWQHKPHQ��

)�U�GLH� VWDQGDUGLVLHUWH�)UDJHERJHQHUKHEXQJ�XQWHU�DNWXHOOHQ�1XW]HU,QQHQ�
PRELOHU� -XJHQGDUEHLW�ZXUGH� HLQH� UHSUlVHQWDWLYH�� G�K�� GHU� =XVDPPHQVHW]XQJ�
GHU�3RSXODWLRQ��DOOH� MXJHQGOLFKHQ�1XW]HU,QQHQ�GHV�$QJHERWV��HQWVSUHFKHQGH�
6WLFKSUREH� DQJHVWUHEW�� *HQDXHUH� $XVI�KUXQJHQ� ]XP�9RUJHKHQ� XQG� ]X� GHQ�
5HDOLVLHUXQJVHUIDKUXQJHQ�LP�)HOG�ILQGHQ�VLFK�LQ�.DSLWHO����

*HQHUHOO�ZDU�HLQ�JXWHU�)HOG]XJDQJ�GXUFK�GLH�.RRSHUDWLRQ�PLW�]ZHL�7Ul�
JHURUJDQLVDWLRQHQ� XQG� GHUHQ� (LQULFKWXQJHQ� GHU� PRELOHQ� -XJHQGDUEHLW� JH�
ZlKUOHLVWHW�� 'HUHQ� ]HQWUDOH� $XIJDEH� EHVWDQG� LQ� GHU� (UP|JOLFKXQJ� GHV� =X�
JDQJV� ]X� LKUHQ� 0LWDUEHLWHU,QQHQ� XQG� GHUHQ� $UEHLWVDOOWDJ� LP� |IIHQWOLFKHQ�
5DXP��LP�9HUPLWWHOQ�GHU�.RQWDNWH�]X�GHQ�-XJHQGOLFKHQ��HKHPDOLJHQ�1XW]H�
U,QQHQ�XQG�DXFK�]X�VRJHQDQQWHQ�*HPHLQZHVHQNRQWDNWHQ�GHU�3URMHNWH��'DPLW�
VLQG�.RQWDNWH��9HUQHW]XQJHQ��.RRSHUDWLRQHQ�]X�XQWHUVFKLHGOLFKHQ�6WDNHKRO�
GHUQ�LP�|IIHQWOLFKHQ�5DXP��]X�$QUDLQHU,QQHQ��GHU�.RPPXQDOSROLWLN��DQGHUHQ�
VR]LDOHQ� (LQULFKWXQJHQ� RGHU� 9HUWUHWHU,QQHQ� GHU� ([HNXWLYH� EH]HLFKQHW�� PLW�
GHQHQ�PRELOH� -XJHQGDUEHLW� LP�$UEHLWVDOOWDJ� ]X� WXQ� KDW�� 'LH� HQJH� XQG� JXWH�
=XVDPPHQDUEHLW� PLW� GHQ� JHQDQQWHQ�9HUHLQHQ� XQG� GHUHQ� (LQULFKWXQJHQ� JH�
ZlKUOHLVWHWH�GLH�JHZ�QVFKWHQ�)HOG]XJlQJH�LQ�EHVRQGHUHU�:HLVH��

���� :RUNVKRSV�]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ�

8P�J�QVWLJH�9RUDXVVHW]XQJHQ�I�U�HLQH�KRKH�3UD[LVUHOHYDQ]�XQG�3UD[LVZLUN�
VDPNHLW�GHU�JHZRQQHQHQ�(UNHQQWQLVVH�]X�JHZlKUOHLVWHQ��ZXUGHQ�LQ�GDV�)RU�
VFKXQJVSURMHNW� 3UR]HVVH� GHU� NRRSHUDWLYHQ� :LVVHQVELOGXQJ� ]ZLVFKHQ� )RU�
VFKXQJ� XQG� 3UD[LV�� DEHU� DXFK�PLW�$XVELOGXQJ� XQG�.RPPXQDOSROLWLN� VRZLH�
9HUWUHWHU,QQHQ�GHU�([HNXWLYH�XQG�GHV�%XQGHVPLQLVWHULXPV� I�U� ,QQHUHV� LQWH�
JULHUW��=HQWUDOHV�=LHO�GLHVHV�3UR]HVVHV�ZDU�HV��GDV�ZLVVHQVFKDIWOLFKH�:LVVHQ�
PLW�GHP�(UIDKUXQJVZLVVHQ�GHU�3UD[LV�LP�6LQQH�HLQHU�NRRSHUDWLYHQ�:LVVHQV�
ELOGXQJ�]X�YHUELQGHQ��YJO��KLHU]X�DXFK�+�WWHPDQQ���������

+LHUI�U� ZXUGHQ� QDFK� $EVFKOXVV� GHU� HPSLULVFKHQ� (UKHEXQJHQ� XQG� $XV�
ZHUWXQJHQ�LQ�VHFKV�:RUNVKRSV�PLW�XQWHUVFKLHGOLFK�]XVDPPHQJHVHW]WHQ�7HLO�
QHKPHU,QQHQ��-XJHQGDUEHLWHU,QQHQ��(LQULFKWXQJVOHLWXQJHQ�XQG�SlGDJRJLVFKH�
/HLWXQJHQ�� 6WDNHKROGHU�1HW]ZHUNSDUWQHU,QQHQ� DXV� GHP�*HPHLQZHVHQ�� 9HU�
WUHWHU,QQHQ� GHU� 6R]LDODUEHLWV�$XVELOGXQJ�� 9HUWUHWHU,QQHQ� GHU� ([HNXWL�



)RUVFKXQJVGHVLJQ�XQG�0HWKRGLN� ���

YH�3UlYHQWLRQVEHDXIWUDJWH� GHU� 3ROL]HL� HWF��� ]HQWUDOH� )RUVFKXQJVHUJHEQLVVH�
YHUPLWWHOW��'LH�SUlVHQWLHUWHQ�(UJHEQLVVH�ZDUHQ�LQKDOWOLFK�DXI�GLH�MHZHLOV�WHLO�
QHKPHQGHQ�3HUVRQHQ�	� ,QVWLWXWLRQHQ� DEJHVWLPPW� XQG�ZXUGHQ� DQVFKOLH�HQG�
YRQ� GHQ� 7HLOQHKPHQGHQ� JHPHLQVDP� DXI� LKUH� %HGHXWXQJ� I�U� GLH� 3UD[LV� KLQ�
GLVNXWLHUW�� XP� GDUDXV� ]X� 8PVHW]XQJVHPSIHKOXQJHQ� I�U� GLH� HYLGHQ]EDVLHUWH�
:HLWHUHQWZLFNOXQJ�YRQ� -XJHQGDUEHLW�XQG� I�U�GDV�=XVDPPHQOHEHQ� LP�6WDGW�
WHLO�E]Z��LQ�GHU�*HPHLQGH�]X�JHODQJHQ��'DV�]XYRU�GXUFK�(UIRUVFKHQ�GHV�3UD�
[LVNRQWH[WHV�HU]HXJWH�ZLVVHQVFKDIWOLFKH�:LVVHQ�VROOWH�GDGXUFK�I�U�GLH�$XVDU�
EHLWXQJ�YRQ�8PVHW]XQJVHPSIHKOXQJHQ�ZLHGHU� DQ�GDV�(UIDKUXQJVZLVVHQ�GHU�
3UD[LV�U�FNJHNRSSHOW�ZHUGHQ��'LH�EHWHLOLJWHQ�3UD[LV��XQG�$XVELOGXQJVYHUWUH�
WHU,QQHQ� VROOWHQ� GLH� LGHQWLIL]LHUWHQ� 8PVHW]XQJVHPSIHKOXQJHQ� ]XJOHLFK� ]X�
LKUHQ�HLJHQHQ�$QOLHJHQ�PDFKHQ��'DV�ZLUG�GDGXUFK�ZDKUVFKHLQOLFKHU��GDVV�VLH�
GLHVH�(PSIHKOXQJHQ�LQ�JHPHLQVDPHQ�:RUNVKRSV�PLW�HQWZLFNHOWHQ�XQG�NRQ�
NUHWLVLHUWHQ��

)�U�GLH�NRQNUHWH�9RUJHKHQVZHLVH�LQ�GHQ�:RUNVKRSV�HUZLHV�VLFK�GDV�$U�
EHLWHQ�PLW� )DOOYLJQHWWHQ�� GLH� ]XYRU� DXI� %DVLV� GHU� HPSLULVFKHQ� (UNHQQWQLVVH�
YRP� )RUVFKXQJVWHDP� HQWZLFNHOW� ZRUGHQ� ZDUHQ� XQG� VLFK� DXI� QHXUDOJLVFKH�
(QWVFKHLGXQJV�� XQG� +DQGOXQJVVLWXDWLRQHQ� EH]RJHQ�� DOV� EHVRQGHUV� JHZLQQ�
EULQJHQG��'LH�GDPLW�XQG�PLW�GHU�'LVNXVVLRQ�YHUVFKLHGHQHU�)RUVFKXQJVHUJHE�
QLVVH� VRZLH�GDUDXV�DEOHLWEDUHU�)UDJHVWHOOXQJHQ�JHZRQQHQHQ�+DQGOXQJVHPS�
IHKOXQJHQ�VLQG�±�YLVXHOO�DEJHKREHQ�±�LQ�GLH�(UJHEQLVGDUVWHOOXQJHQ�LQ�7HLO�%�
GHU�3XEOLNDWLRQ�LQWHJULHUW��





�

�

�� :LUNXQJVGLPHQVLRQHQ�XQG��LQGLNDWRUHQ�PRELOHU�
-XJHQGDUEHLW�

+HPPD�0D\UKRIHU��-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ���
$QGUHD�:HUGHQLJJ�

8P� ]X� JHZlKUOHLVWHQ�� GDVV� PLW� HLQHP� DQJHPHVVHQ� NRPSOH[HQ� 9HUVWlQGQLV�
GHV� ]X� HYDOXLHUHQGHQ� )RUVFKXQJVJHJHQVWDQGHV� DQ� GLH� PHWKRGLVFKH� 8PVHW�
]XQJ�KHUDQJHJDQJHQ�ZLUG��ZXUGHQ�LQ�HLQHU�HUVWHQ�3URMHNWSKDVH�:LUNXQJV]LH�
OH�� �GLPHQVLRQHQ� XQG� �LQGLNDWRUHQ� PRELOHU� -XJHQGDUEHLW� LGHQWLIL]LHUW� XQG�
NRQWH[WEH]RJHQ�NRQNUHWLVLHUW��)ROJHQGH�'DWHQ�ZXUGHQ�KLHUI�U�KHUDQJH]RJHQ���
x� /LWHUDWXUDQDO\VH��6\VWHPDWLVFKH�$XVZHUWXQJ�ZLVVHQVFKDIWOLFKHU�$EKDQG�

OXQJHQ� E]Z�� (YDOXDWLRQVVWXGLHQ� LP� %HUHLFK� GHU� PRELOHQ� -XJHQGDUEHLW�
KLQVLFKWOLFK� GHU� GRUW� LGHQWLIL]LHUWHQ� :LUNXQJVGLPHQVLRQHQ� XQG� �
LQGLNDWRUHQ��

x� 'RNXPHQWHQDQDO\VH��$XVZHUWXQJ�GHU�6HOEVWEHVFKUHLEXQJHQ�GHU�(LQULFK�
WXQJHQ� �/HLWELOGHU� E]Z�� =LHOGHILQLWLRQHQ�� 0D�QDKPHQEHVFKUHLEXQJHQ��
-DKUHVEHULFKWH��4XDOLWlWVKDQGE�FKHU�HWF���I�U�GLH�(UIDVVXQJ�GHU�GRUW�DXV�
JHZLHVHQHQ�:LUNXQJV]LHOH���

x� ([SHUW,QQHQ�,QWHUYLHZV��(LQ��XQG�0HKUSHUVRQHQJHVSUlFKH��]XU�NRQWH[W�
EH]RJHQHQ�([SORUDWLRQ�GHU�DQJHVWUHEWHQ�:LUNXQJV]LHOH��

,Q�6XPPH�ZXUGHQ� VHFKV� HLQVFKOlJLJH�/LWHUDWXUTXHOOHQ� �'HOPDV�������/$*�
%DGHQ�:�UWWHPEHUJ�������/LHELJ�������6WXPSS�HW�DO��������7RVVPDQQ�HW�DO��
������:LWWPDQQ�.DPSHUPDQQ�������DXVJHZHUWHW�XQG�GLH�DXI�:LUNXQJV]LHOH�
EH]RJHQHQ� ,QKDOWH� YRQ� NQDSS� ]ZDQ]LJ�'RNXPHQWHQ� GHU�9HUHLQH� E]Z�� (LQ�
ULFKWXQJHQ� DQDO\VLHUW�� :HLWHUV� ZXUGHQ� ]HKQ� (LQ]HO�� XQG� 0HKUSHUVRQHQJH�
VSUlFKH� PLW� LQVJHVDPW� ��� ([SHUW,QQHQ� DXV�:LHQ� XQG� 1LHGHU|VWHUUHLFK� JH�
I�KUW��=Z|OI�-XJHQGDUEHLWHU,QQHQ��]ZHL�9HUWUHWHU,QQHQ�GHU�.RPPXQDOSROLWLN�
DXV�:LHQ�XQG�1LHGHU|VWHUUHLFK��]ZHL�*HELHWVEHWUHXHU,QQHQ�LQ�:LHQ�XQG�GUHL�
([HNXWLYEHDPWH� LQ�:LHQ� XQG�1LHGHU|VWHUUHLFK��'LH�$XVZHUWXQJ� GHU�([SHU�
W,QQHQ�,QWHUYLHZV�HUIROJWH�PLW� VWUXNWXULHUHQGHU� ,QKDOWVDQDO\VH� �YJO��0D\ULQJ�
������6FKPLGW��������

���� &KDUDNWHULVWLND�GHU�:LUNZHLVHQ�PRELOHU�-XJHQGDUEHLW�

'LH�LGHQWLIL]LHUWHQ�&KDUDNWHULVWLND�GHU�:LUNZHLVHQ�XQG�:LUNXQJV]XVDPPHQ�
KlQJH� PRELOHU� -XJHQGDUEHLW� YHUGHXWOLFKHQ�� ZHOFK� VFKZLHULJHV� 8QWHUIDQJHQ�



��� +HPPD�0D\UKRIHU��-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

:LUNXQJVHYDOXDWLRQ�LQ�GLHVHP�)HOG�GDUVWHOOW��6LH�ZHUGHQ�LP�)ROJHQGHQ�NXU]�
]XVDPPHQJHIDVVW��YJO��DXFK�0D\UKRIHU�����D����
x� 'LH� =LHOVHW]XQJHQ� PRELOHU� -XJHQGDUEHLW� VLQG� KlXILJ� QLFKW� VSH]LILVFK�

E]Z�� HLQGHXWLJ� GHILQLHUW� ±� XQG� GDV� DXV� JXWHP�*UXQG�� GD� VLFK� =LHOH� LQ�
VROFK�IOH[LEOHQ��DGUHVVDW,QQHQ�RULHQWLHUWHQ�$UEHLWVNRQWH[WHQ�YRUZHJ�XQG�
�EHULQGLYLGXHOO�VFKZHU�NRQNUHWLVLHUHQ�ODVVHQ��'LHV�LVW�X�D��HLQHU�JDQ]KHLW�
OLFKHQ� 2ULHQWLHUXQJ� DQ� GHQ� /HEHQVODJHQ� XQG� %HG�UIQLVVHQ� YRQ� MXQJHQ�
0HQVFKHQ�JHVFKXOGHW��=LHOH�VSH]LIL]LHUHQ�VLFK�IROJOLFK�RIW�HUVW�VLWXDWLY�LP�
.RQWDNW� PLW� NRQNUHWHQ� -XJHQGOLFKHQ� E]Z�� ZHUGHQ� GHP� .RQWH[W� DQJH�
SDVVW�XQG�N|QQHQ�GDEHL�VHKU�YHUVFKLHGHQH�*HVWDOW� DQQHKPHQ��$OV��EHU�
JHRUGQHWHV�:LUNXQJV]LHO�OlVVW�VLFK�DEVWUDNW�GLH�9HUEHVVHUXQJ�GHU�DNWXHO�
OHQ�XQG�RGHU�N�QIWLJHQ�/HEHQVVLWXDWLRQ�-XJHQGOLFKHU�XQG�MXQJHU�(UZDFK�
VHQHU�DXI�XQWHUVFKLHGOLFKVWHQ�(EHQHQ�XQG� LQ�YHUVFKLHGHQVWHQ�/HEHQVEH�
UHLFKHQ�EHQHQQHQ��'LH�:LUNXQJVP|JOLFKNHLWHQ�VLQG�VRPLW�lX�HUVW�YLHOJH�
VWDOWLJ��VLH�VLQG�VR�EUHLW�XQG�GLIIXV�ZLH�GLH�JHVDPWHQ�/HEHQVEHUHLFKH�HL�
QHV�MXQJHQ�0HQVFKHQ��'DV�VHW]W�DXFK�GHP�%HP�KHQ���EHUJUHLIHQGH�:LU�
NLQGLNDWRUHQ���]X�EHVWLPPHQ��EHGHXWVDPH�*UHQ]HQ���

x� 0RELOH� -XJHQGDUEHLW� VHW]W� YRUUDQJLJ� VDQIWH�� XQYHUELQGOLFKH� ,PSXOVH��
ZREHL�GLH�,QWHUYHQWLRQHQ�KlXILJ�VLWXDWLY�HQWVFKLHGHQ�ZHUGHQ�XQG�GDV�,Q�
WHUYHQWLRQVPXVWHU�QLFKW�VHOWHQ�GHP�3ULQ]LS�GHU�,PSURYLVDWLRQ�IROJW��DXFK�
LP�6LQQH�HLQHV�Ä+HUXPEDVWHOQV³��YJO��6FKLPDQN��������:HOFKH�,QWHUYHQ�
WLRQHQ�ZDQQ�XQG�ZLH� HUIROJHQ�� VWHKW� VRPLW�YRUDE�RIW�QLFKW� IHVW�� HV�ZLUG�
GLH�*XQVW�GHV�$XJHQEOLFNHV�JHQXW]W�E]Z��PDQ�ÄHUVFKOLH�W��«��VXN]HVVL�
YH�GLH�VLFK�HQWIDOWHQGH�6LWXDWLRQ�XQG�GDV�LKU�LQQHZRKQHQGH�3RWHQ]LDO�XQG�
EHQXW]W� GLH�'\QDPLN� GHV�*HVFKHKHQV� QDKH]X� XQEHPHUNW� �«�� I�U� VHLQH�
8PJHVWDOWXQJ�E]Z��5LFKWXQJVlQGHUXQJ³� �0D\UKRIHU�������6�������:LU�
NXQJHQ�SDVVLHUHQ�LPPHU�ZLHGHU�DXFK�QHEHQEHL��XQJHSODQWH�SRVLWLYH�1H�
EHQZLUNXQJHQ� VLQG� HUZ�QVFKW� XQG� HUKRIIW�� :LUNNUHLVH� VHW]HQ� VLFK� DXV�
YLHOHQ� Ã0LQLZLUNXQJHQµ� ]XVDPPHQ��$XFK�(YDOXDWRU,QQHQ�ZLVVHQ� VRPLW�
YRUZHJ� LQ� GHU�5HJHO� QLFKW� JHQDX��ZHOFKH� ,QWHUYHQWLRQHQ�ZDQQ�XQG�ZR�
DXI� P|JOLFKH� :LUNXQJHQ� KLQ� HUIRUVFKW� ZHUGHQ� N|QQHQ�� =XGHP� ODVVHQ�
VLFK� VXN]HVVLYH� NXPXOLHUHQGH� Ã0LQLZLUNXQJHQµ� JHQHUHOO� PHWKRGLVFK�
VFKZHU�HUIDVVHQ���

x� -XJHQGDUEHLW� XQWHUVW�W]W� EHVWLPPWH� :LUNXQJHQ�� EHZLUNW� GLHVH� LQ� GHU�
5HJHO� DEHU� QLFKW� DOOHLQ�� VRQGHUQ� LVW� HLQHU� YRQ� YLHOHQ�� NRPSOH[� ]XVDP�
PHQZLUNHQGHQ�)DNWRUHQ��-XJHQGDUEHLWHU,QQHQ�WUHWHQ�DOV�HLQH�]XVlW]OLFKH�
%H]XJVJUXSSH� QHEHQ� YHUVFKLHGHQH� DQGHUH� %H]XJVJUXSSHQ� E]Z�� ELHWHQ�

BBBBBBBBBBBBBBBBBBBBBB�
���� 8QWHU�,QGLNDWRUHQ�VROOHQ�KLHU�QDFK�0H\HU��������6�������ÄHPSLULVFK��TXDQWLWDWLY�RGHU�TXDOL�

WDWLY�� ]X� HUIDVVHQGH�.HQQJU|�HQ�� GLH�HLQHQ�6ROO�,VW�9HUJOHLFK�EH]�JOLFK�GHU�=LHOVHW]XQJHQ�
YRQ�3URMHNWHQ�RGHU�3URJUDPPHQ�HUP|JOLFKHQ�VROOHQ³��YHUVWDQGHQ�ZHUGHQ��:LFKWLJ�LVW�GDEHL�
GLH�)XQNWLRQ�GHV� ,QGLNDWRUV� ÄDOV�$Q]HLJH� HLQHV� QLFKW� GLUHNW�PHVVEDUHQ� WKHRUHWLVFKHQ�.RQ�
VWUXNWV³��HEG����
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VLFK�DOV�HLQH�DOWHUQDWLYH�%H]XJVJUXSSH�XQWHU�YLHOHQ�DQ��6LH�XQWHUVW�W]HQ�
EHLVSLHOVZHLVH� GLH� -XJHQGOLFKHQ� GDEHL�� 6LFKHUKHLW� XQG� 2ULHQWLHUXQJ� ]X�
JHZLQQHQ��RKQH�EHLGHV�GLUHNW�KHUVWHOOHQ�]X�N|QQHQ��'LH��0LW��:LUNXQJHQ�
HQWIDOWHQ� VLFK� LQ� LKUHP� MHZHLOLJHQ�.RQWH[W� XQG� LQ�:HFKVHOZLUNXQJ�PLW�
GLHVHP��VLH�ODVVHQ�VLFK�QXU�XQ]XUHLFKHQG�YRQ�GHQ�DQGHUHQ�HLQZLUNHQGHQ�
)DNWRUHQ�LVROLHUHQ��6ROFK�(LQIOXVV��E]Z��:LUNIDNWRUHQ�VLQG�X�D��GDV�IDPL�
OLlUH�8PIHOG��6FKXOH�E]Z��%HUXI�� GLH�3HHUJURXS�E]Z��)UHXQGLQQHQ�XQG�
)UHXQGH��GDV�ZHLWHUH� VR]LDOH�8PIHOG�� DQGHUH� VR]LDOH�(LQULFKWXQJHQ�XQG�
$QJHERWH� I�U� -XJHQGOLFKH�� GLYHUVH� )UHL]HLWYHUHLQH� �6SRUW���0XVLN�� XQG�
DQGHUH�9HUHLQH���.LUFKHQ�E]Z��UHOLJL|V�JHEXQGHQH�,QVWLWXWLRQHQ�XQG�SROL�
WLVFKH� 9RUIHOGRUJDQLVDWLRQHQ�� GLH� -XJHQGOLFKH� DGUHVVLHUHQ�� GLH� 0HGLHQ�
VRZLH�GDV�JHVHOOVFKDIWOLFKH�8PIHOG�DOOJHPHLQ�� LQ�GHP�GLH�-XJHQGOLFKHQ�
DXIZDFKVHQ� �|NRQRPLVFKH� 6LWXDWLRQ�� $UEHLWVPDUNWVLWXDWLRQ�� UHFKWOLFKH�
5DKPHQEHGLQJXQJHQ��NXOWXUHOOH�)DNWRUHQ�HWF����6LH�DOOH�IRUPHQ�GLH�0|J�
OLFKNHLWHQ�GHU�LQGLYLGXHOOHQ�(QWZLFNOXQJ�XQG�/HEHQVI�KUXQJ�PLW��

x� 'LH�HLQZLUNHQGHQ�)DNWRUHQ�ZLUNHQ�QLFKW�LPPHU�JOHLFK]HLWLJ�XQG�JOHLFK�
I|UPLJ��VRQGHUQ�NXPXOLHUHQ�LP�/DXIH�GHU�=HLW��WHLOZHLVH�DXFK��EHU�YLHOH�
-DKUH�KLQZHJ�XQG� WUDJHQ�DOV� VLFK� DXIVFKLFKWHQGH�/HEHQVHUIDKUXQJHQ�]X�
3HUV|QOLFKNHLWVHQWZLFNOXQJ� XQG� ELRJUDILVFKHQ� /HUQ�� XQG� %LOGXQJVSUR�
]HVVHQ�EHL��:LUNXQJ�ZLUG�RIW�HUVW�ODQJIULVWLJ�VLFKWEDU�E]Z��HUIDKUEDU��'DV�
LPSOL]LHUW��GDVV�VLH�VLFK�VFKZHU��PDQFKPDO�DXFK�JDU�QLFKW�PHWKRGLVFK�HU�
IDVVHQ� XQG� NRQWUROOLHUHQ� ODVVHQ��'LHV� JLOW� LQVEHVRQGHUH� LQ� HLQHP�7lWLJ�
NHLWVIHOG�� GDV� �EOLFKHUZHLVH� NHLQH� SHUVRQHQEH]RJHQH� 'RNXPHQWDWLRQ�
I�KUW�� LQ� GHP� GLH� 3ULQ]LSLHQ� GHU� $QRQ\PLWlW� XQG� 8QYHUELQGOLFKNHLW�
KRFKJHKDOWHQ�ZHUGHQ� XQG� GLH�1XW]HU,QQHQ� VRPLW� QLFKW� YHUOlVVOLFK� �EHU�
HLQHQ�OlQJHUHQ�=HLWUDXP�HUUHLFKEDU�VLQG��

x� 1LFKW�LPPHU�UHDJLHUW��PRELOH��-XJHQGDUEHLW�DXI�PDQLIHVWH�3UREOHPH��RIW�
JHKW�HV�XP�3UlYHQWLRQ�P|JOLFKHU�N�QIWLJHU�3UREOHPH��/HW]WHUHV�OlVVW�VLFK�
JUXQGVlW]OLFK�VFKZHU�HPSLULVFK�HUIRUVFKHQ��GD�GLH�]X�YHUKLQGHUQGH�(QW�
ZLFNOXQJ� DXI� HLQHU�+\SRWKHVH� EHUXKW� XQG� LP�1DFKKLQHLQ� QLFKW� JHSU�IW�
ZHUGHQ�NDQQ��RE�GLH�YHUPXWHWH�(QWZLFNOXQJ�DXFK�WDWVlFKOLFK�HLQJHWUHWHQ�
ZlUH�� KlWWH� GLH� ,QWHUYHQWLRQ� QLFKW� VWDWWJHIXQGHQ��+LHU�� G�K�� EHL�9RUEHX�
JXQJ�LP�6LQQH�YRQ�9HUPHLGXQJ�E]Z��9HUKLQGHUXQJ��VWHKW�:LUNXQJVHYD�
OXDWLRQ�JHQHUHOO�YRU�*UHQ]HQ�XQG�NDQQ�NHLQH�YDOLGHQ�(UNHQQWQLVVH�JHQH�
ULHUHQ��$QGHUV�YHUKlOW�HV�VLFK�EHL�3UlYHQWLRQ�DOV�9RUVRUJH��YJO��/LQGHQDX�
������6�����I���I�U�GHQ�)DOO��GDVV�8QHUZ�QVFKWHV�HLQWULWW��'DEHL�JHKW�HV�
NRQNUHW� XP� GHQ�$XIEDX� WUDJIlKLJHU�9HUWUDXHQVEH]LHKXQJHQ� ]X� GHQ� -X�
JHQGOLFKHQ�LQ�GHU�*HJHQZDUW��GDPLW�GLHVH�LP�%HGDUIVIDOO��DOVR�EHL�JUR�HQ�
3UREOHPHQ� E]Z�� .RQIOLNWHQ�� GDUDXI� ]XU� 8QWHUVW�W]XQJ� ]XU�FNJUHLIHQ�
N|QQHQ�� :LUNXQJHQ� PDQLIHVWLHUHQ� VLFK� GDPLW� LQ� GHU� ,QDQVSUXFKQDKPH�
PRELOHU�-XJHQGDUEHLW�EHL�VROFKHQ�3UREOHPHQ�XQG�.RQIOLNWHQ���

�� 3UlYHQWLRQVZLUNXQJ� LP�6LQQH� YRQ�9RUVRUJH� LPSOL]LHUW��ZDV� JHQHUHOO� I�U�
GDV�:LUNXQJVYHUP|JHQ�PRELOHU�-XJHQGDUEHLW�JLOW��6LH�LVW�YRQ�.RQWLQXLWlW�



��� +HPPD�0D\UKRIHU��-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

DEKlQJLJ�� G�K�� $QJHERWH� P�VVHQ� OlQJHUIULVWLJ� DQJHOHJW� VHLQ�� GDPLW� VLH�
QDFKKDOWLJH�:LUNXQJHQ� ]X� HQWIDOWHQ� YHUP|JHQ�� 'LHV� WULIIW� QLFKW� QXU� DXI�
GLH�LQGLYLGXHOOH�:LUNXQJVHEHQH�]X��VRQGHUQ�DXFK�DXI�GLH�=XVDPPHQDUEHLW�
DXI�NRPPXQDOHU�(EHQH��

'LHVH�0HUNPDOH� GHU�:LUNZHLVHQ� XQG� �P|JOLFKNHLWHQ� PRELOHU� -XJHQGDUEHLW�
ODVVHQ� QRFKPDOV� HLQGU�FNOLFK� GLH� +HUDXVIRUGHUXQJHQ� HUNHQQHQ�� YRU� GHQHQ�
:LUNXQJVIRUVFKXQJ�XQG��HYDOXDWLRQ�LQ�GLHVHP�)HOG�VWHKW��,QVRIHUQ�VLQG�GLH�]X�
HU]LHOHQGHQ�HPSLULVFKHQ�(UNHQQWQLVVH� LQ� HUVWHU�/LQLH�DOV�JU|�WP|JOLFKH�$Q�
QlKHUXQJHQ�DQ�YDOLGH�:LUNXQJVQDFKZHLVH�]X�EHWUDFKWHQ��'LH�LQ�GLHVHU�6WXGLH�
JHZlKOWH� 0HWKRGHQNRPELQDWLRQ� JHZlKUOHLVWHWH� GDEHL� HLQH� EHVRQGHUV� YLHO�
VFKLFKWLJH�(UIDVVXQJ�YRQ�:LUNXQJHQ��GLH�(UJHEQLVVH�HUJlQ]HQ�XQG�YDOLGLHUHQ�
VLFK�ZHFKVHOVHLWLJ�XQG�HUP|JOLFKHQ�VR�DXVVDJHNUlIWLJH�:LUNHUNHQQWQLVVH��

���� :LUNXQJVGLPHQVLRQHQ�DXI�LQGLYLGXHOOHU�XQG�
VR]LDOUlXPOLFKHU�(EHQH�LP�'HWDLO�

'LH� QDFKIROJHQGHQ� EHLGHQ� *UDILNHQ� JHEHQ� HLQHQ� HUVWHQ� (LQGUXFN� YRQ� GHU�
JUR�HQ�9LHOIDOW�DQ�P|JOLFKHQ�:LUNXQJVGLPHQVLRQHQ��GLH�±�ZLH�REHQ�DXVJH�
I�KUW�±� VR�EUHLW�XQG�YLHOJHVWDOWLJ� VHLQ�N|QQHQ�ZLH�GLH�/HEHQVEHUHLFKH�XQG� �
]XVDPPHQKlQJH�MXQJHU�0HQVFKHQ��'LHV�EHGHXWHW�NHLQHVZHJV��GDVV�,QWHUYHQ�
WLRQHQ�PRELOHU�-XJHQGDUEHLW�LPPHU�GHUDUW�XPIDVVHQG�ZLUNHQ��PDQFKPDO�VLQG�
QXU� ZHQLJH� 'LPHQVLRQHQ� EHWURIIHQ�� LQ� ODQJ� DQGDXHUQGHQ� XQG� LQWHQVLYHUHQ�
%H]LHKXQJHQ�-XJHQGOLFKHU�]X�GHQ�(LQULFKWXQJHQ�E]Z��LKUHQ�0LWDUEHLWHU,QQHQ�
ZHUGHQ�VLFK�XPIDQJUHLFKHUH�:LUNP|JOLFKNHLWHQ�HQWIDOWHQ��1LFKW�LPPHU�NRU�
UHVSRQGLHUHQ�GLH�:LUNXQJHQ�PLW�YRQ�GHQ�$QJHERWHQ�GLUHNW�YHUIROJWHQ�=LHOHQ��
0LWXQWHU�VFKHLQW�HV�HKHU�XP�1HEHQZLUNXQJHQ�GHV�HLJHQHQ�7XQV�]X�JHKHQ��GLH�
DEHU� YRQ� DQGHUQ� 6WDNHKROGHUQ� GXUFKDXV� EHJU��W�ZHUGHQ� N|QQHQ�� %HLVSLHOV�
ZHLVH� ZlUH� KLHU� GLH� 5HGXNWLRQ� YRQ� 6DFKEHVFKlGLJXQJHQ� LP� |IIHQWOLFKHQ�
5DXP�]X�QHQQHQ���

'LH� *UDILNHQ� WUHQQHQ� ]ZLVFKHQ� HLQHU� LQGLYLGXHOOHQ�� DXI� GLH� 3HUVRQ� GHV�
E]Z�� GHU� -XJHQGOLFKHQ� EH]RJHQHQ� :LUNXQJVHEHQH� �0LNURHEHQH�� XQG� HLQHU�
VR]LDOUlXPOLFKHQ� VRZLH� LQVWLWXWLRQHOOHQ� :LUNXQJVHEHQH� �0HVRHEHQH��� DXFK�
ZHQQ� EHLGH� (EHQHQ� LQ�PDQFKHQ� %HUHLFKHQ� ]XVDPPHQZLUNHQ�� 6R�ZLUG� EHL�
VSLHOVZHLVH� HLQH� 5HGXNWLRQ� JHZDOWWlWLJHQ� 9HUKDOWHQV� ]X� NRQIOLNWlUPHUHQ�
$QHLJQXQJVSUR]HVVHQ� LP� 6R]LDOUDXP� EHLWUDJHQ�� 1LFKW� GDUJHVWHOOW� ZLUG� GLH�
JHVDPWJHVHOOVFKDIWOLFKH�:LUNXQJVHEHQH� �0DNURHEHQH��� GD� DXI� GLHVHU� (EHQH�
HLQH� YDOLGH� (UIDVVXQJ� YRQ� :LUNXQJHQ� PRELOHU� -XJHQGDUEHLW� DXIJUXQG� GHU�
NRPSOH[HQ�:LUNXQJV]XVDPPHQKlQJH�JHQHUHOO�PHWKRGLVFK�QLFKW� UHDOLVLHUEDU�
LVW��$EJHELOGHW� VLQG�QDFKIROJHQG� OHGLJOLFK�GLH�+DXSW�:LUNXQJVGLPHQVLRQHQ��
LKQHQ�ZXUGHQ�LQ�GHU�$QDO\VH�]DKOUHLFKH�8QWHUGLPHQVLRQHQ�]XJRUGQHW��

�
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�
$EELOGXQJ����:LUNGLPHQVLRQHQ�DXI�LQGLYLGXHOOHU�(EHQH��QXU�+DXSWGLPHQVLRQHQ�DEJH�
ELOGHW��8QWHUGLPHQVLRQHQ�YJO��$QKDQJ����

�
$EELOGXQJ����:LUNGLPHQVLRQHQ�DXI�VR]LDOUlXPOLFKHU�E]Z�� LQVWLWXWLRQHOOHU�(EHQH��QXU�
+DXSWGLPHQVLRQHQ�DEJHELOGHW��8QWHUGLPHQVLRQHQ�YJO��$QKDQJ����

,P�$QKDQJ���EHILQGHW�VLFK�HLQH�7DEHOOH�PLW�GHQ�*HVDPWHUJHEQLVVHQ�GHU�LGHQ�
WLIL]LHUWHQ� :LUNGLPHQVLRQHQ� XQG� �LQGLNDWRUHQ�� 'DEHL� LVW� IHVW]XKDOWHQ�� GDVV�
/HW]WHUH�NHLQHVZHJV�GHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW� HUKHEHQ�N|QQHQ�XQG�
ZROOHQ��:LH�REHQ�DXVJHI�KUW��N|QQHQ�VLFK�GLH�:LUNXQJVGLPHQVLRQHQ�LQGLYL�
GXHOO�VHKU�YHUVFKLHGHQ�NRQNUHWLVLHUHQ��VRGDVV�VLFK�KlXILJ�NHLQH�YHUDOOJHPHLQ�
HUEDUHQ�,QGLNDWRUHQ�IHVWVWHOOHQ�ODVVHQ��'LH�LQ�GHU�7DEHOOH�DQJHI�KUWHQ�,QGLND�
WRUHQ�VLQG�DOV�EHLVSLHOKDIW�]X�EHWUDFKWHQ��(QWVSUHFKHQG�ZXUGHQ�DXFK�GLH�PH�
WKRGLVFKHQ� 9RUJHKHQVZHLVHQ� QLFKW� DXI� GLH� (UKHEXQJ� XQG� $QDO\VH� JHQDX�
HLQJHJUHQ]WHU�.HQQZHUWH�E]Z���JU|�HQ�KLQ�DXVJHULFKWHW��VRQGHUQ�HLQ�IOH[LEOH�
UHV� 9RUJHKHQ� VRZLH� EUHLWHUH� XQG� RIIHQHUH� HPSLULVFKH� $QQlKHUXQJHQ� UHDOL�
VLHUW��
�
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7HLO�%���
�

(QWZLFNHOWH�0HWKRGHQ��
]XU�:LUNXQJVHYDOXDWLRQ��
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�� %HIUDJXQJ�PLWWHOV�VWDQGDUGLVLHUWHP�)UDJHERJHQ��
(UKHEXQJVLQVWUXPHQW��'DWHQHUKHEXQJ�XQG�
'DWHQDQDO\VH�

+HPPD�0D\UKRIHU��$QGUHDV�%HQJHVVHU��)ORULDQ�1HXEXUJ�

6WDQGDUGLVLHUWH� %HIUDJXQJHQ� JHK|UHQ� ]X� GHQ� JlQJLJVWHQ� ,QVWUXPHQWHQ� GHU�
'DWHQHUKHEXQJ� LQ� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ�� VLH� VLQG� HLQ� DOOJHPHLQ�
EHNDQQWHU�XQG�DQHUNDQQWHU�PHWKRGLVFKHU�=XJDQJ��%H]RJHQ�DXI�GDV�9RUKDEHQ�
HLQHU�:LUNXQJVHYDOXDWLRQ�PRELOHU�-XJHQGDUEHLW�VROOWH��EHU�GLH�VWDQGDUGLVLHUWH�
%HIUDJXQJ� DNWXHOOHU� 1XW]HU,QQHQ� VROFKHU� $QJHERWH� HLQH� EUHLWH� VRZLH� ]XP�
7HLO� DXFK� TXDQWLIL]LHUEDUH� (UIDVVXQJ� XQG� VWDWLVWLVFKH�$QDO\VH� YRQ� (IIHNWHQ�
GHU� ,QWHUYHQWLRQHQ�PRELOHU� -XJHQGDUEHLW� DXI� (LQVWHOOXQJHQ� XQG� +DQGOXQJV�
ZHLVHQ� -XJHQGOLFKHU� HUUHLFKW� ZHUGHQ�� 'LH� 'DWHQ� VROOWHQ� ]XGHP� HLQHQ� 9HU�
JOHLFK� YRQ� 7HLOJUXSSHQ� QDFK� $OWHU�� *HVFKOHFKW� XQG� 5HJLRQ� �VWlGWLVFK�
OlQGOLFK�� HUP|JOLFKHQ�� ,P� %HVRQGHUHQ� ZXUGH� PLW� GLHVHP� $QVDW]� GDV� =LHO�
YHUIROJW�� �EHU� GLH� YHUJOHLFKHQGH� $QDO\VH� GHU� $QWZRUWHQ� YRQ� -XJHQGOLFKHQ�
PLW�XQWHUVFKLHGOLFKHU�1XW]XQJVGDXHU�E]Z���LQWHQVLWlW�DXVVDJHNUlIWLJH�$XVVD�
JHQ� �EHU� GXUFK� GLH� ,QWHUYHQWLRQHQ�PRELOHU� -XJHQGDUEHLW� EHZLUNWH� 9HUlQGH�
UXQJHQ� ]X� JHQHULHUHQ��$XIEDXHQG� DXI� HLQH� GHVNULSWLYH�'DWHQDQDO\VH� NDPHQ�
KLHUEHL�DXFK�K\SRWKHVHQSU�IHQGH�VWDWLVWLVFKH�9HUIDKUHQ�]XP�(LQVDW]��V�X����

���� (QWZLFNOXQJ�XQG�%HVFKUHLEXQJ�GHV�(UKHEXQJVLQVWUXPHQWV�

$XV�GHQ�LQ�GHU�HUVWHQ�3URMHNWSKDVH�LGHQWLIL]LHUWHQ�:LUNXQJVGLPHQVLRQHQ�XQG�
�LQGLNDWRUHQ�ZXUGH� HLQH�$XVZDKO� DQ� ,QKDOWHQ� JHWURIIHQ�� GLH� I�U� GLH�8PVHW�
]XQJ� LQ� HLQHP� VWDQGDUGLVLHUWHQ� )UDJHERJHQ� YRQ� FD�� ������ 0LQXWHQ� %HIUD�
JXQJVGDXHU� I�U� GLH� =LHOJUXSSH� GHU� -XJHQGOLFKHQ� JHHLJQHW� HUVFKLHQ�� )�U� GLH�
$XVDUEHLWXQJ� GHV� (UKHEXQJVLQVWUXPHQWV� ZXUGHQ� ]XVlW]OLFK� ]X� HLQ]HOQHQ�
7KHPHQEHUHLFKHQ�EHUHLWV� LQ�DQGHUHQ�6WXGLHQ�JHWHVWHWH�TXDQWLWDWLYH�)UDJHE|�
JHQ�KHUDQJH]RJHQ��YJO��:LWWPDQQ�HW�DO��������6WXPSS�HW�DO���������ZREHL�GLH�
GRUW�]XP�(LQVDW]�JHNRPPHQHQ�(UKHEXQJVLQVWUXPHQWH�OHGLJOLFK�DOV�$QUHJXQ�
JHQ�I�U�GLH�)UDJHERJHQHQWZLFNOXQJ�JHQXW]W��DOOHUGLQJV�LQ�GHU�5HJHO�QLFKW�HLQV�
]X� HLQV� �EHUQRPPHQ�ZXUGHQ�� 6LH�ZDUHQ� ]XP�HLQHQ� LQKDOWOLFK� QXU� WHLOZHLVH�
GHFNXQJVJOHLFK� PLW� GHQ� KLHU� DOV� ZLFKWLJ� LGHQWLIL]LHUWHQ� %HIUDJXQJVWKHPHQ��
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]XP�DQGHUHQ�HUVFKLHQHQ�GLH�)UDJHIRUPXOLHUXQJHQ�QLFKW�LPPHU�]ZHFNHQWVSUH�
FKHQG�VRZLH�GLH�$QWZRUWIRUPDWH�QXU�WHLOZHLVH�DOV�]LHOI�KUHQG�E]Z��GDV�0HVV��
E]Z�� 6NDOHQQLYHDX� GHU� GDPLW� HU]LHOEDUHQ� $QWZRUWHQ� PDQFKPDO� VWDWLVWLVFK�
ZHQLJ�EHIULHGLJHQG���

%HL�GHU�$XVDUEHLWXQJ�GHV�(UKHEXQJVLQVWUXPHQWV�ZXUGHQ�EHL�DOOHQ�)UDJHQ��
EHL� GHQHQ� HV� LQKDOWOLFK� YHUWUHWEDU� ZDU�� $QWZRUWIRUPDWH� PLW� HLQHP� KRKHQ�
0HVVQLYHDX� UHDOLVLHUW��1DFK�0|JOLFKNHLW� VROOWHQ� LQWHUYDOOVNDOLHUWH�'DWHQ� JH�
QHULHUW�ZHUGHQ�� GD� GLHVH� I�U� VWDWLVWLVFKH�$XVZHUWXQJHQ� EHVRQGHUV� ÄDXVVDJH�
VWDUNH³� 'DWHQ� OLHIHUQ� XQG� GDGXUFK� PHKU� PDWKHPDWLVFKH� 2SHUDWLRQHQ� E]Z��
K|KHUH� VWDWLVWLVFKH� $QDO\VHYHUIDKUHQ� HUODXEHQ�� :lKUHQG� QRPLQDOVNDOLHUWH�
'DWHQ� QXU� HUP|JOLFKHQ�� YHUVFKLHGHQH� :HUWH� LP� 9HUJOHLFK� PLWHLQDQGHU� DOV�
JOHLFK� RGHU� XQJOHLFK� ]X� LQWHUSUHWLHUHQ�� JHVWDWWHW� HLQ� RUGLQDOHV� 0HVVQLYHDX�
�2UGLQDOVNDOD��QHEHQ�JOHLFK�XQJOHLFK�DXFK�$XVVDJHQ��EHU�GLH�5DQJRUGQXQJ��
DOVR��EHU�JU|�HU�NOHLQHU��,QWHUYDOOVNDOLHUWH�'DWHQ�ODVVHQ�GDU�EHU�KLQDXV�$XV�
VDJHQ� �EHU� GHQ� $EVWDQG� ]ZLVFKHQ� GHQ� 0HUNPDOVXQWHUVFKLHGHQ� ]X�� *OHLFK�
JUR�H� 0HUNPDOVGLIIHUHQ]HQ� ZHUGHQ� GXUFK� lTXLGLVWDQWH� =DKOHQ� DEJHELOGHW�
�YJO�� %RUW]�'|ULQJ� ������ 6�� �����$OOHUGLQJV�ZDU� GDUDXI� ]X� DFKWHQ�� GDVV� GLH�
GHQ� $QWZRUWIRUPDWHQ� LQKlUHQWHQ� 6NDOHQQLYHDXV� DXFK� ÄVWUXNWXUHUKDOWHQG³�
VLQG��(LQ� HPSLULVFKHV�5HODWLY�NDQQ�QXU�GDQQ� LQ� HLQHP�QXPHULVFKHQ�5HODWLY�
DEJHELOGHW� ZHUGHQ�� ZHQQ� GHVVHQ� =DKOHQ� ÄGLH� 2EMHNWUHODWLRQHQ� GHV� HPSLUL�
VFKHQ�5HODWLYV� NRUUHNW� UHSUlVHQWLHUHQ³� �HEG��� 6�� ����� 6R� NDQQ� GLH�(UKHEXQJ�
YRQ�$QWZRUWHQ��EHU�HLQ�LQWHUYDOOVNDOLHUWHV�3XQNWHV\VWHP�GDQQ�]X�HLQHP�ÃXQ�
ODXWHUHQ� 7ULFNµ� ZHUGHQ�� ZHQQ� %HIUDJXQJV�� XQG� $QWZRUWLQKDOWH� YRQ� HLQHU�
%HVFKDIIHQKHLW�VLQG��GLH�HLQHU�7UDQVIRUPDWLRQ� LQ�lTXLGLVWDQWH�=DKOHQ�ZLGHU�
VSUHFKHQ���

(QWVSUHFKHQG�HQWKlOW�GHU�)UDJHERJHQ�DEKlQJLJ�YRP�,QKDOW�GHU�)UDJHQ�XQ�
WHUVFKLHGOLFKH�6NDOHQQLYHDXV��=DKOUHLFKH�)UDJHQ�E]Z��$QWZRUWHQ�VLQG�QRPL�
QDOVNDOLHUW��ZHQQ�P|JOLFK� XQG� GXUFKI�KUEDU��ZXUGHQ� GDEHL� TXDOLWDWLYH�$QW�
ZRUWNDWHJRULHQ� YRUJHJHEHQ�� 7HLOZHLVH� ZXUGH� RIIHQ� HUKREHQ� XQG� GLH� ,QWHU�
YLHZHU,QQHQ�RUGQHWHQ�GLH�$QWZRUWHQ�VHOEVWWlWLJ�YRUKDQGHQHQ�.DWHJRULHQ�]X��
ZREHL�HLQH�Ä6RQVWLJHV³�.DWHJRULH� LQNOXVLYH�GHU�0|JOLFKNHLW��GLH�JHJHEHQHQ�
$QWZRUWHQ�RIIHQ�]X�QRWLHUHQ��DXFK�QLFKW�]XRUGHQEDUH�$QWZRUWHQ�]X�HUIDVVHQ�
HUODXEWH��=XJOHLFK�ZXUGHQ�JlQ]OLFK�RIIHQH�$QWZRUWIRUPDWH�LQWHJULHUW��XP�GHQ�
%HIUDJWHQ� GLH� 0|JOLFKNHLW� ]X� ELHWHQ�� $QWZRUWHQ� QDFK� LQGLYLGXHOOHQ�:DKU�
QHKPXQJVZHLVHQ��5HOHYDQ]NULWHULHQ�XQG�$XVGUXFNVP|JOLFKNHLWHQ�]X�IRUPX�
OLHUHQ��'DGXUFK�NRQQWH�EHL�PDQFKHQ� ,QKDOWHQ� DXFK�GLH�JDQ]H�%DQGEUHLWH�DQ�
P|JOLFKHQ�$QWZRUWHQ�±�HQWVSUHFKHQG�GHU�8QWHUVFKLHGOLFKNHLW�XQG�9LHOIlOWLJ�
NHLW�GHU�/HEHQV]XVDPPHQKlQJH�±�DGlTXDW�HUIDVVW�ZHUGHQ���

%HL�6HOEVWHLQVFKlW]XQJHQ� �]�%��*UDG�GHU�=XVWLPPXQJ�]X�HLQHU�$XVVDJH��
*UDG� DQ� =XIULHGHQKHLW�PLW� GHU� HUIDKUHQHQ�8QWHUVW�W]XQJ� HWF��� NRQQWHQ� �EHU�
HLQ� 3XQNWHV\VWHP�� GDV� YRQ� QXOO� ELV� ]HKQ� 3XQNWH� UHLFKWH�� LQWHUYDOOVNDOLHUWH�
'DWHQ� HUKREHQ� ZHUGHQ�� %HL� HLQHU� ,WHPEDWWHULH� ZXUGH� DOOHUGLQJV� LQKDOWOLFK�
EHJU�QGHW�GDYRQ�DEJHZLFKHQ��)UDJHQEORFN����� �YJO��$QKDQJ�����GHU�$XVVD�
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JHQ�XPIDVVW��GLH�VLFK�DXI�$EZHLFKXQJHQ�YRQ�5HJHOQ�XQG�*HVHW]HQ�XQG�lKQOL�
FKH� ,QKDOWH�EH]LHKHQ��ZHLVW�HLQH�RUGLQDOVNDOLHUWH�YLHUWHLOLJH�/LNHUW�6NDOD�PLW�
GHQ�$QWZRUWP|JOLFKNHLWHQ�ÄVWLPPW�VHKU�±�VWLPPW�HKHU�±�VWLPPW�HKHU�QLFKW�±�
VWLPPW�JDU�QLFKW³�DXI��=XP�HLQHQ�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLHVHV�0HVVQL�
YHDX�GHU�%HVFKDIIHQKHLW�YRQ�$QWZRUWHQ��GLH�PDQ��EOLFKHUZHLVH�DXI�GLH�)UDJH�
QDFK� GHP� *UDG� GHU� Ä=XVWLPPXQJ³� ]X� GHQ� $XVVDJHQ� JHEHQ� Z�UGH�� EHVVHU�
JHUHFKW�ZLUG��(LQ�3XQNWHV\VWHP�ZlUH� HLQH�N�QVWOLFKH�7UDQVIRUPDWLRQ� LQ� HLQ�
LQWHUYDOOVNDOLHUWHV�$QWZRUWIRUPDW��GDV�I�U�GLH�)RUVFKHU,QQHQ�QLFKW�WUDQVSDUHQ�
WH� ,QWHUSUHWDWLRQHQ� DXI� 6HLWHQ� GHU� $QWZRUWHQGHQ� YRUDXVVHW]W�� ZRGXUFK� GLH�
(UJHEQLVVH�VFKZLHULJ�]X�GHXWHQ�VLQG��*HZ�QVFKW�ZDU�]XGHP��GDVV�HLQH�NODUH�
7HQGHQ]� LQ�GHU�$QWZRUW�HUNHQQEDU� LVW� �NHLQH�PLWWOHUHQ�3XQNWHEHUHLFKH�E]Z��
ÄWHLOV�WHLOV³�$QWZRUWNDWHJRULH���=XP�DQGHUHQ�KDWWH�GDV�3URMHNW�DXFK�GLH�=LHO�
VHW]XQJ�� (UNHQQWQLVVH� �EHU� GLH�*HHLJQHWKHLW� XQWHUVFKLHGOLFKHU�PHWKRGLVFKHU�
8PVHW]XQJHQ� I�U� :LUNXQJVHYDOXDWLRQ� ]X� JHZLQQHQ�� hEHU� GLH� $QZHQGXQJ�
YHUVFKLHGHQHU�$QWZRUWIRUPDWH�VROOWHQ�DXFK�(UIDKUXQJHQ�]XU�$QJHPHVVHQKHLW�
E]Z��]X�GHQ�6WlUNHQ�XQG�6FKZlFKHQ�GHU�XQWHUVFKLHGOLFKHQ�)RUPDWH�JHVDP�
PHOW� XQG� UHIOHNWLHUW� ZHUGHQ� N|QQHQ�� +LHUDXI� ZLUG� EHL� GHU� 'DUVWHOOXQJ� GHU�
(UJHEQLVVH�HLQJHJDQJHQ��

=XU�5RKIDVVXQJ�GHV�)UDJHERJHQV�JDEHQ�GLH�3UD[LVSDUWQHU,QQHQ�E]Z��9HU�
WUHWHU,QQHQ� GHU� %HGDUIVWUlJHU� DXVI�KUOLFK� )HHGEDFN�� 'LH� 5�FNPHOGXQJHQ�
EH]RJHQ�VLFK�VRZRKO�DXI�GLH�,QKDOWH�DOV�DXFK�GLH�9HUVWlQGOLFKNHLW�GHV�,QVWUX�
PHQWV�� 'LHVH� $QUHJXQJHQ� KDOIHQ�� GDV� (UKHEXQJVLQVWUXPHQW� ZHLWHU� ]X� RSWL�
PLHUHQ�� EHYRU� HV� LQ� HLQHP�3UHWHVW� LP� -XQL� ����� LQ� ]HKQ� ,QWHUYLHZV�PLW� MX�
JHQGOLFKHQ� 1XW]HU,QQHQ� GHU� YLHU� HLQJHEXQGHQHQ� (LQULFKWXQJHQ�PRELOHU� -X�
JHQGDUEHLW� DXI� VHLQH� )XQNWLRQVIlKLJNHLW� XQG� )HOGWDXJOLFKNHLW� KLQ� JHSU�IW�
ZXUGH��'HU�)UDJHERJHQ�EHZlKUWH�VLFK�GDEHL�JUXQGVlW]OLFK�VHKU�JXW��GLH�/lQ�
JH�ODJ�]ZDU�DQ�GHU�REHUHQ�*UHQ]H�GHV�0|JOLFKHQ��HUZLHV�VLFK�DEHU�DOV�JHUDGH�
QRFK�]XPXWEDU��$XFK� OLH�� VLFK� DQKDQG�GHU� JHJHEHQHQ�$QWZRUWHQ� HUNHQQHQ��
GDVV� GLH� HQWZLFNHOWHQ� $QWZRUWIRUPDWH� DXVUHLFKHQG� GLIIHUHQ]LHUWH� 'DWHQ� ]X�
JHQHULHUHQ�YHUP|JHQ��(QWVSUHFKHQG�GHU�3UHWHVW�(UIDKUXQJHQ�ZXUGHQ�JHULQJ�
I�JLJH�9HUlQGHUXQJHQ�YRUJHQRPPHQ��GDEHL�NDP�HV�YRU�DOOHP�]XU�,QWHJUDWLRQ�
ZHQLJHU� ]XVlW]OLFKHU� $QWZRUWNDWHJRULHQ�� EHL� HLQHU� )UDJH� ZXUGH� DXFK� YRQ�
HLQHP�VWDQGDUGLVLHUWHQ� DXI� HLQ�RIIHQHV�$QWZRUWIRUPDW�JHZHFKVHOW��ZHLO� VLFK�
(UVWHUHV� DOV� ]X� VFKZLHULJ� E]Z�� XQIOH[LEHO� HUZLHV� XQG� GLH� %HIUDJWHQ� GDPLW�
�EHUIRUGHUW� ZDUHQ�� ,P� -XOL� �����ZXUGH� GHU� )UDJHERJHQ� I�U� GLH� +DXSWHUKH�
EXQJ�ILQDOLVLHUW���

,P�)ROJHQGHQ�ILQGHW�HLQH�NXU]H�%HVFKUHLEXQJ�GHU� LQ�WKHPDWLVFKH�%O|FNH�
JHJOLHGHUWHQ� )UDJHQ� XQG� GHU� LKQHQ� ]XJHRUGQHWHQ�$QWZRUWIRUPDWH� VWDWW�� 'HU�
JHVDPWH�)UDJHERJHQ�EHILQGHW�VLFK�LQ�$QKDQJ���GHU�3XEOLNDWLRQ��
x� $P�%HJLQQ�GHV�(UKHEXQJVLQVWUXPHQWV� VWHKHQ�$QJDEHQ�]XU�(LQULFKWXQJ�

PRELOHU�-XJHQGDUEHLW��PLW�GHU�GLH�LQWHUYLHZWH�3HUVRQ�LQ�.RQWDNW�LVW��]XP�
(UKHEXQJVGDWXP�XQG��RUW�VRZLH�*HVFKOHFKW�XQG�$OWHU�GHV�GHU�%HIUDJWHQ��
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0LW�$XVQDKPH�GHV�$OWHUV�ZXUGHQ�GLHVH�'DWHQ� LQ�GHU�5HJHO�QLFKW�HUKR�
EHQ��VRQGHUQ�YRQ�GHU�LQWHUYLHZHQGHQ�3HUVRQ�HLJHQVWlQGLJ�HLQJHWUDJHQ��

x� 'HU� ]ZHLWH� )UDJHQEORFN� HUKHEW� NXU]� GDV�)UHL]HLWYHUKDOWHQ� GHV�GHU� %H�
IUDJWHQ� VRZLH� HLQH�%HVFKUHLEXQJ� VHLQHV� E]Z�� LKUHV�)UHXQG,QQHQNUHLVHV�
QDFK�$Q]DKO��JHQGHUVSH]LILVFKHU�=XVDPPHQVHW]XQJ�VRZLH�+HUNXQIW�GHU�
)UHXQG,QQHQ��

x� 'HU�GULWWH�7HLO�GHV�(UKHEXQJVLQVWUXPHQWV�HUIDVVW�GLH�4XDQWLWlW�XQG�4XD�
OLWlW�GHV�.RQWDNWHV�]XU�HQWVSUHFKHQGHQ�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW��
1HEHQ�.RQWDNWGDXHU�XQG��LQWHQVLWlW�ZXUGH�HUIUDJW��RE�DXFK�3HUVRQHQ�DXV�
GHP�)UHXQG,QQHQNUHLV�LQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�VWHKHQ��$Q�
VFKOLH�HQG�ZXUGH� RIIHQ� HUKREHQ�� ZHOFKH� NRQNUHWHQ�$QJHERWH� GHU� (LQ�
ULFKWXQJ� JHQXW]W� ZHUGHQ� ±� RIIHQ� GHVKDOE�� ZHLO� GLH� $QJHERWH� HLQH� VHKU�
JUR�H�9LHOIDOW�DXIZHLVHQ��(LQH�1DFKIUDJH�KLHU]X�HUIDVVWH�]XGHP��ZHOFKHV�
GHU� JHQDQQWHQ�$QJHERWH� GHU� EHIUDJWHQ� 3HUVRQ� DP�ZLFKWLJVWHQ� LVW�� 'HQ�
)UDJHQEORFN�VFKOLH�W�HLQH�,WHPEDWWHULH�PLW�$XVVDJHQ�]XU�%H]LHKXQJVTXD�
OLWlW� DE��ZREHL� GDV�$XVPD�� DQ�=XVWLPPXQJ� DXI� HLQHU� 3XQNWHVNDOD� YRQ�
QXOO�ELV�]HKQ�3XQNWHQ�HUKREHQ�ZXUGH��

x� )UDJHQEORFN� YLHU� VHW]W� VLFK� DXV� UHODWLY� KHWHURJHQHQ� )UDJHQ� ]XVDPPHQ��
=XQlFKVW� VWHKHQ�YLHU�)UDJHQ��GLH� VLFK� DXI�GLH�)UHL]HLWP|JOLFKNHLWHQ�GHU�
-XJHQGOLFKHQ�LQ�LKUHP�2UW�E]Z��6WDGWWHLO�EH]LHKHQ�XQG�HLQHUVHLWV�3XQNWH�
EHZHUWXQJHQ��DQGHUHUVHLWV�RIIHQH�$QWZRUWIRUPDWH�I�U�1DFKIUDJHQ�]X�GHQ�
%HZHUWXQJHQ�YRUVHKHQ��'DUDQ�VFKOLH�W�HLQ�NXU]HU�� LQKDOWOLFK�JHPLVFKWHU�
,WHPEORFN� DQ�� GHU� 9HUlQGHUXQJVP|JOLFKNHLWHQ� JHPHLQVDP�PLW� GHQ� -X�
JHQGDUEHLWHU,QQHQ�LQ�GHU�5HJLRQ�XQG�,PSXOVH�I�U�GHQ�8PJDQJ�PLW��VR]L�
DOHQ��0HGLHQ�VRZLH�I�U�HLQH�(UK|KXQJ�GHV�SROLWLVFKHQ�,QWHUHVVHV�GHU�%H�
IUDJWHQ�XPIDVVW��'LHVH�QXU�NXUVRULVFKH�%HKDQGOXQJ�GHU�7KHPHQ�Ä0HGL�
HQ³�XQG�Ä3ROLWLN³�LVW�YRUUDQJLJ�GHP�8PVWDQG�JHVFKXOGHW��GDVV�GLH�%HIUD�
JXQJ�]HLWOLFK�LQ�HLQHP�DN]HSWDEOHQ�5DKPHQ�EOHLEHQ�PXVVWH�XQG�GLH�9LHO�
IDOW�GHU�:LUNP|JOLFKNHLWHQ�PRELOHU�-XJHQGDUEHLW�6FKZHUSXQNWVHW]XQJHQ�
Q|WLJ�PDFKWH��'LHVH�EHLGHQ�7KHPHQ�VWHKHQ�LP�$UEHLWVDOOWDJ�RIW�ZHQLJHU�
LP�9RUGHUJUXQG�±�VR�GLH�+\SRWKHVH��GLH�GXUFK�GLH�$QWZRUWHQ��YJO��.DS��
�����WHQGHQ]LHOO�EHVWlWLJW�ZXUGH��$OOHUGLQJV�VLQG�GDGXUFK�DXFK�NHLQH�YHU�
WLHIHQGHQ�(LQVLFKWHQ�]X�GLHVHQ�,QKDOWHQ�P|JOLFK�XQG�GLH�(UJHEQLVVH�E]Z��
GHUHQ�8UVDFKHQ�VFKZHU�GHXWEDU��'LH�-XJHQGDUEHLWHU,QQHQ�PDFKWHQ�HWZD�
LQ� GHQ� :LVVHQVWUDQVIHU�:RUNVKRSV� GDUDXI� DXIPHUNVDP�� GDVV� 7KHPHQ��
GLH� HLQH� SROLWLVFKH� 'LPHQVLRQ� EHLQKDOWHQ�� YRQ� GHQ� -XJHQGOLFKHQ� DXI�
JUXQG� HLQHV� HQJHQ� 3ROLWLNYHUVWlQGQLVVHV� QLFKW� LPPHU� PLW� GLHVHP�
6FKODJZRUW�YHUEXQGHQ�ZHUGHQ��$P�6FKOXVV�GHV�%ORFNV�VWDQG�HLQH�,WHP�
EDWWHULH�� GLH� VLFK� DXI� XQWHUVFKLHGOLFKH� $VSHNWH� QLFKWGLVNULPLQLHUHQGHQ�
9HUKDOWHQV�E]Z��HEHQVROFKHU�(LQVWHOOXQJHQ�XQG�GHQ�GDPLW�YHUEXQGHQHQ�
9RUELOGZLUNXQJHQ� GHU� -XJHQGDUEHLWHU,QQHQ� EH]RJ�� 'LH� 'LPHQVLRQHQ�
*HQGHU�� VH[XHOOH� 2ULHQWLHUXQJ� XQG� QDWLRQDOH� E]Z�� HWKQLVFKH� +HUNXQIW�
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ZXUGHQ� GDEHL� ]ZHLVWXILJ� MHZHLOV� DQKDQG� HLQHU� ���3XQNWH�6NDOD� DEJH�
IUDJW��

x� 'HU� I�QIWH�$EVFKQLWW� GHV�(UKHEXQJVLQVWUXPHQWV�XPIDVVW� GUHL�)UDJHQ�]X�
(UIROJVHUOHEQLVVHQ�XQG�6HOEVWZLUNVDPNHLWVHUIDKUXQJHQ�GXUFK�PRELOH�-X�
JHQGDUEHLW�� QDFK� HLQHU�)LOWHUIUDJH�ZHUGHQ�]ZHL�RIIHQH�)UDJHQ�PLW� RIIH�
QHP�$QWZRUWIRUPDW�]X�QHX�HQWGHFNWHQ�)lKLJNHLWHQ�JHVWHOOW��

x� ,P�VHFKVWHQ�7HLO�VLQG�HLQH�5HLKH�DQ�)UDJHQ�]XP�8PJDQJ�PLW�.RQIOLNWHQ��
GHU� GLHVEH]�JOLFKHQ� 9RUELOGZLUNXQJ� GHU� -XJHQGDUEHLWHU,QQHQ� XQG� ]XU�
8QWHUVW�W]XQJ�EHL�.RQIOLNWHQ�GXUFK�GLH�PRELOH�-XJHQGDUEHLW�]XVDPPHQ�
JHIDVVW��'LH� UHODWLY� DXVI�KUOLFKH�%HKDQGOXQJ� GLHVHV�7KHPDV� EHUXKW� GD�
UDXI��GDVV�GLH�6WXGLH�X�D��HLQHQ�6FKZHUSXQNW�DXI�NRQIOLNWEH]RJHQH�:LU�
NHUNHQQWQLVVH� OHJWH�� 'LH� )UDJHQ� EH]LHKHQ� VLFK� VRZRKO� DXI� GDV� HLJHQH�
.RQIOLNWYHUKDOWHQ�� EHREDFKWHWH� /HUQLPSXOVH� GXUFK� GHQ� YRQ� 6HLWHQ� GHU�
-XJHQGDUEHLWHU,QQHQ� YRUJHOHEWHQ� 8PJDQJ� PLW� .RQIOLNWHQ� DOV� DXFK� DXI�
EHUHLWV�NRQNUHW�HUIDKUHQH�.RQIOLNWH�PLW�DQGHUHQ�3HUVRQHQ�RGHU�,QVWLWXWLR�
QHQ� LP� 6WDGWWHLO� E]Z��2UW� XQG� HLQH� HYHQWXHOOH� (LQELQGXQJ�PRELOHU� -X�
JHQGDUEHLW�LQ�GLH�.RQIOLNWEHDUEHLWXQJ��

x� )UDJHQEORFN� VLHEHQ� IRNXVVLHUW� DXI�8QWHUVW�W]XQJ� EHL� 6RUJHQ� XQG�3URE�
OHPHQ� XQG� GLH� GLHVEH]�JOLFKH� 5ROOH� YRQ� VRZLH� (UIDKUXQJ� PLW� PRELOHU�
-XJHQGDUEHLW�� 'HU� %ORFN� ZLUG� GXUFK� )UDJHQ� ]XU� :HLWHUYHUPLWWOXQJ� DQ�
DQGHUH�8QWHUVW�W]XQJVLQVWLWXWLRQHQ�DEJHVFKORVVHQ��

x� 'HU� DFKWH� $EVFKQLWW� EH]LHKW� VLFK� DXI� JHVHW]OLFKH� 1RUPHQ� XQG� GDYRQ�
DEZHLFKHQGHV� 9HUKDOWHQ�� LQ� %H]XJ� DXI� 6XFKWPLWWHONRQVXP� ZLUG� DXFK�
QDFK�GHP�(LQIOXVV�GHU� -XJHQGDUEHLWHU,QQHQ�DXI� GHQ�.RQVXP�YRQ�±�]X�
PLQGHVW� DE� HLQHP�EHVWLPPWHQ�$OWHU�±� OHJDOHQ�6XFKWPLWWHOQ� �=LJDUHWWHQ��
$ONRKRO��JHIUDJW��

x� ,P� DEVFKOLH�HQGHQ� QHXQWHQ� 7HLO� GHV� (UKHEXQJVLQVWUXPHQWV� VLQG� XQWHU�
VFKLHGOLFKH�)UDJHQ�]XU� VR]LR|NRQRPLVFKHQ�6LWXDWLRQ� GHU�EHIUDJWHQ�1XW�
]HU,QQHQ�PRELOHU� -XJHQGDUEHLW� XQG� ]X� ZHLWHUHQ� HUJlQ]HQGHQ� $VSHNWHQ�
�]�%��$N]HSWDQ]�GHV�.RQWDNWV�]X�PRELOHU�-XJHQGDUEHLW�GXUFK�GLH�(OWHUQ��
]XVDPPHQJHIDVVW��$P�6FKOXVV�EHVWDQG�DXFK�GLH�0|JOLFKNHLW�I�U�GLH�LQ�
WHUYLHZWHQ�3HUVRQHQ��LKQHQ�QRFK�ZLFKWLJH�$VSHNWH�]X�HUJlQ]HQ���

'LH�,QWHUYLHZHU,QQHQ�HUKLHOWHQ�GLH�$QZHLVXQJ��HUJHEQLVUHOHYDQWH�,UULWDWLRQHQ�
RGHU�9RUNRPPQLVVH�ZlKUHQG�GHU�%HIUDJXQJ�DP�(QGH�GHV�(UKHEXQJVLQVWUX�
PHQWV�]X�QRWLHUHQ��,Q�FD������GHU�%HIUDJXQJHQ�ZXUGHQ�LP�GDI�U�YRUJHVHKH�
QHQ�)HOG�$QPHUNXQJHQ�QLHGHUJHVFKULHEHQ��DOOHUGLQJV�EH]RJHQ�VLH�VLFK�QXU�LQ�
GUHL�)lOOHQ�DXI�GDV�(UKHEXQJVLQVWUXPHQW�XQG�HYHQWXHOOH�=ZHLIHO�DQ�GHU�9DOL�
GLWlW�HLQ]HOQHU�$QWZRUWHQ��(LQPDO�ZDU�XQNODU��RE�)UDJH����G��HLQ�LUULWLHUHQGHV�
.RQWUROOLWHP�� ULFKWLJ� YHUVWDQGHQ�ZRUGHQ�ZDU�� HLQPDO� LVW� YHUPHUNW�� GDVV� GHU�
%HIUDJWH� VLFK�ZHLJHUWH�� HEHQGLHVH� )UDJH� ]X� EHDQWZRUWHQ� ±� HQWVSUHFKHQG� LVW�
GRUW�DXFK�GHU�6WLFKSUREHQXPIDQJ�HWZDV�JHULQJHU��8QG� LQ�HLQHP�GULWWHQ�)DOO�
lX�HUWH�GLH�3HUVRQ��QXU�+|FKVWEHZHUWXQJHQ�DEJHEHQ�]X�ZROOHQ��ZHLO�VLH�GHU�
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(LQULFKWXQJ�QLFKW�VFKDGHQ�P|FKWH�±�GLH�GDPLW�HYHQWXHOO�HLQKHUJHKHQGH�9HU�
]HUUXQJ�GHU�$QWZRUWHQ�HUVFKHLQW�DOOHUGLQJV�LQ�6XPPH�YHUQDFKOlVVLJEDU���

���� )HOG]XJDQJ�XQG�'DWHQHUKHEXQJ��9RUJHKHQ�XQG�
(UIDKUXQJHQ�

'DV�HQWZLFNHOWH�%HIUDJXQJVLQVWUXPHQW�I�U�GLH�=LHOJUXSSH�GHU�DNWXHOOHQ�1XW�
]HU,QQHQ�PRELOHU� -XJHQGDUEHLW� �-XJHQGOLFKH� XQG� MXQJH�(UZDFKVHQH��ZDU� VR�
NRQ]LSLHUW��GDVV�GLH�(UKHEXQJHQ�GXUFK�,QWHUYLHZHU,QQHQ�LP�GLUHNWHQ�.RQWDNW�
PLW�GHQ�%HIUDJWHQ��)DFH�WR�)DFH�%HIUDJXQJ��LQ�*HVWDOW�YRQ�(LQ]HOJHVSUlFKHQ�
GXUFK]XI�KUHQ�ZDUHQ��(V�ZXUGHQ�DOVR�DXFK�QLFKW�PHKUHUH�3HUVRQHQ�JOHLFK]HL�
WLJ�EHIUDJW��]XJOHLFK�ZXUGH�GDUDXI�JHDFKWHW��GDVV�HLQH�XQJHVW|UWH�,QWHUYLHZVL�
WXDWLRQ�RKQH�=XK|UHU,QQHQ�JHZlKUOHLVWHW�ZDU��6ROFK�HLQ�9RUJHKHQ�YHUXUVDFKW�
]ZDU� HLQHQ� K|KHUHQ� $UEHLWVDXIZDQG� LQ� GHU� (UKHEXQJ�� WUlJW� DEHU� ]XJOHLFK�
HQWVFKHLGHQG� ]XU� 4XDOLWlWVVLFKHUXQJ� GHU� HUKREHQHQ� 'DWHQ� EHL�� %HLGH� ,QWHU�
YLHZHU,QQHQ�ZDUHQ�LQ�GDV�)RUVFKXQJVSURMHNW�LQVJHVDPW�XQG�DXFK�LQ�GLH�(QW�
ZLFNOXQJ� GHV� (UKHEXQJVLQVWUXPHQWV� HLQJHEXQGHQ�� ]XGHP� IDQG� HLQH� XPIDV�
VHQGH�,QWHUYLHZHLQVFKXOXQJ�VWDWW��LQ�GHU�X�D��DXFK�GHU�8PJDQJ�PLW�9HUVWlQG�
QLVVFKZLHULJNHLWHQ� GHU� LQWHUYLHZWHQ� 3HUVRQHQ� DEJHJOLFKHQ� ZXUGH�� XP�
GDGXUFK�HLQ�P|JOLFKVW�YHUJOHLFKEDUHV�9RUJHKHQ�EHL�GHU�(UKHEXQJ�]X�JDUDQ�
WLHUHQ��%HL�GHU�$XVZDKO� GHU� ,QWHUYLHZHU,QQHQ�ZDU� DXFK�EHU�FNVLFKWLJW�ZRU�
GHQ��GDVV�EHL�%HGDUI�JHQGHUVHQVLEHO�EHIUDJW�ZHUGHQ�NDQQ��'LHVHU�$VSHNW�WUDW�
DEHU�LQ�GHU�8PVHW]XQJ�GHU�(UKHEXQJ�QLFKW�DOV�EHGHXWVDP�KHUYRU��

*UXQGVlW]OLFK�ZDUHQ�GXUFK�GLH�HQJH�.RRSHUDWLRQ�PLW�GHQ�YLHU�LQ�GLH�8Q�
WHUVXFKXQJ�HLQEH]RJHQHQ�(LQULFKWXQJHQ�XQG�GHUHQ� WDWNUlIWLJH�8QWHUVW�W]XQJ�
JXWH�9RUDXVVHW]XQJHQ�I�U�GHQ�)HOG]XJDQJ�JHJHEHQ��'LH�(UKHEXQJHQ�IDQGHQ�
VRZRKO� LQ� GHQ� $QODXIVWHOOHQ� GHU� (LQULFKWXQJHQ�� LQ� YRQ� LKQHQ� PLWEHWUHXWHQ�
-XJHQGWUHIIV�� EHL� �PLW��YHUDQVWDOWHWHQ� (YHQWV� DOV� DXFK� GXUFK� %HJOHLWXQJ� GHU�
-XJHQGDUEHLWHU,QQHQ� EHLP�2XWUHDFK� VWDWW��*HQHUHOO� EUDFKWH� GDV� JHPHLQVDPH�
$XIWUHWHQ�PLW� GHQ� -XJHQGDUEHLWHU,QQHQ� LQ� GHQ�PHLVWHQ� )lOOHQ� HLQHQ� JUR�HQ�
9HUWUDXHQVYRUVFKXVV�XQG�ZLUNWH�VLFK�SRVLWLY�DXI�GLH�%HUHLWVFKDIW�GHU�MXJHQG�
OLFKHQ� 1XW]HU,QQHQ� DXV�� I�U� HLQ� ,QWHUYLHZ� ]XU� 9HUI�JXQJ� ]X� VWHKHQ�� $XFK�
NRQQWH� GXUFK� GLH� 0|JOLFKNHLW� GHU� 5�FNVSUDFKH� PLW� GHQ� 0LWDUEHLWHU,QQHQ�
EHVVHU� XQG� VFKQHOOHU� XQWHUVFKLHGHQ� ZHUGHQ�� ZHOFKH� -XJHQGOLFKHQ� GHU� =LHO�
JUXSSH� GHU�%HIUDJXQJ� HQWVSUHFKHQ��(V� JDE� NHLQH�+LQZHLVH� GDUDXI�� GDVV� -X�
JHQGDUEHLWHU,QQHQ� YHUVXFKW� KlWWHQ�� HLQH� HLQVHLWLJH� $XVZDKO� DQ� *HVSUlFKV�
SDUWQHU,QQHQ��HWZD�QXU�EHVRQGHUV�SRVLWLY�HLQJHVWHOOWH�-XJHQGOLFKH��]X�I|UGHUQ��

'HQQRFK�VWHOOWHQ�GLH�)UDJHERJHQ�(UKHEXQJHQ�PLW�DNWXHOOHQ�1XW]HU,QQHQ�
PRELOHU�-XJHQGDUEHLW�LQVJHVDPW�YRU�GLH�JU|�WH�+HUDXVIRUGHUXQJ�EHL�GHU�5HD�
OLVLHUXQJ� GHU� :LUNXQJVHYDOXDWLRQ�� 7URW]� VRUJIlOWLJHU� $EVWLPPXQJ� PLW� GHQ�
7HDPV�GHU�(LQULFKWXQJHQ�JDE�HV� LPPHU�ZLHGHU�(UKHEXQJVWHUPLQH��]X�GHQHQ�
NDXP�ELV�NHLQH�-XJHQGOLFKHQ��GLH�I�U�HLQ�,QWHUYLHZ�LQ�)UDJH�JHNRPPHQ�Zl�
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UHQ� �]�%�� QXU� (UVWNRQWDNWH��� DQJHWURIIHQ� ZXUGHQ�� 'LH� 8UVDFKHQ� GDI�U� VLQG�
XQWHUVFKLHGOLFK�XQG�QLFKW� LPPHU�HLQGHXWLJ��7HLOZHLVH�HUVFKZHUWHQ�GLH�6RP�
PHUIHULHQ��5DPDGDQ�RGHU�XQJ�QVWLJH�:HWWHUEHGLQJXQJHQ��Y�D��EHL�2XWUHDFK�
7HUPLQHQ�UHOHYDQW��GHQ�=XJDQJ��'DV�9HUKlOWQLV�YRQ�=HLWDXIZDQG�]X�GXUFK�
JHI�KUWHQ� ,QWHUYLHZV� ZDU� LQ� GHQ�:LHQHU� (LQULFKWXQJHQ� �%DFN� RQ� 6WDJH� ���
XQG�%DFN�RQ�6WDJH��������GHXWOLFK�J�QVWLJHU�DOV�LQ�GHQ�EHLGHQ�QLHGHU|VWHUUHL�
FKLVFKHQ�(LQULFKWXQJHQ� �*2267$9�XQG�02-$���'LHVHU�8QWHUVFKLHG� NDQQ�
YRU�DOOHP�GXUFK�GLH�ODQJHQ�:HJ��XQG�:DUWH]HLWHQ�EHL�GHQ�2XWUHDFKWHUPLQHQ�
LQ�1LHGHU|VWHUUHLFK�HUNOlUW�ZHUGHQ��1HEHQ�GHQ�$QUHLVH]HLWHQ�GHU�,QWHUYLHZH�
U,QQHQ�DXV�:LHQ�ZLUNWH�VLFK�GLH�OlQGOLFKH�,QIUDVWUXNWXU�QHJDWLY�DXI�GDV�9HU�
KlOWQLV�]ZLVFKHQ�(UKHEXQJV]HLW�XQG�HU]LHOWHQ�,QWHUYLHZV�DXV��GD�GLH�,QWHUYLH�
ZHU,QQHQ� DQ� GLH�0LWDUEHLWHU,QQHQ� GHU�(LQULFKWXQJ� JHEXQGHQ�ZDUHQ� XQG� GLH�
PHLVWHQ� 2UWH� QXU� PLW� GHP� $XWR� GHU� (LQULFKWXQJHQ� HUUHLFKW� XQG� YHUODVVHQ�
ZHUGHQ�NRQQWHQ�±�DXFK�ZHQQ�NHLQH�-XJHQGOLFKHQ�DQZHVHQG�ZDUHQ�� ,Q�:LHQ�
ZDU� HV� KLQJHJHQ� P|JOLFK�� GLH� 7HUPLQH� IOH[LEHO� DQ]XSDVVHQ� XQG� GLH� (UKH�
EXQJVRUWH�PLW�|IIHQWOLFKHQ�9HUNHKUVPLWWHOQ�ZLHGHU�]X�YHUODVVHQ��ZHQQ�NHLQH�
-XJHQGOLFKHQ� DQ]XWUHIIHQ�ZDUHQ��9RU� GLHVHP�+LQWHUJUXQG� NRQQWH� GLH� (UKH�
EXQJ�LQ�:LHQ�YRQ�GHQ�,QWHUYLHZHU,QQHQ�IOH[LEOHU�JHVWDOWHW�ZHUGHQ��

8P�GDV�9HUKlOWQLV�]ZLVFKHQ�)UDJHERJHQ�XQG�=HLWDXIZDQG�]X�YHUEHVVHUQ��
ZXUGHQ� DE�2NWREHU� �����YHUPHKUW�(YHQWV� XQG�7HUPLQH� EHVXFKW�� EHL� GHQHQ�
PLW� HLQHU� JU|�HUHQ� $Q]DKO� DQ� -XJHQGOLFKHQ� ]X� UHFKQHQ� ZDU� �]�%�� :HLK�
QDFKWVPDUNW�� &KRU�� RGHU� 7DQ]SUREH��� 9HUHLQ]HOW� IUDJWHQ� GLH� -XJHQGDUEHLWH�
U,QQHQ�-XJHQGOLFKH�YRUDE��RE�VLH�]X�HLQHP�*HVSUlFK�EHUHLW�ZlUHQ��XQG�EDWHQ�
VLH� ]X� HLQHP� YHUHLQEDUWHQ� ,QWHUYLHZWHUPLQ� LQ� GLH� $QODXIVWHOOH�� $XFK� ZHQQ�
GDGXUFK� HLQH� JHZLVVH� 9RUVHOHNWLRQ� GXUFK� GLH� (LQULFKWXQJHQ� QLFKW� DXVJH�
VFKORVVHQ�ZHUGHQ�NDQQ��HUVFKHLQW�GHU�(LQIOXVV�DXIJUXQG�GHU�JHULQJHQ�$Q]DKO�
GHU�DXI�GLHVHP�:HJ� I�U�GLH�%HIUDJXQJ�DNTXLULHUWHQ�3HUVRQHQ�XQG�GHV�%ULH�
ILQJV�GXUFK�GDV�)RUVFKXQJVWHDP�YRUDE�DOV�YHUQDFKOlVVLJEDU��=XVlW]OLFK�ZXU�
GHQ�)O\HU�PLW� ,QIRV�]XP�)UDJHERJHQ�DXVJHWHLOW��HLQH�)DFHERRN�6HLWH� I�U�GLH�
7HUPLQSODQXQJ�HLQJHULFKWHW�XQG��LQ�$EVSUDFKH�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ��
,QFHQWLYHV� LQ� )RUP� YRQ� *HWUlQNHGRVHQ� �6RIWGULQNV�� DQ� GLH� -XJHQGOLFKHQ�
YHUWHLOW�� 'LHVH� 0D�QDKPHQ� HUZLHVHQ� VLFK� ZHLWJHKHQG� DOV� ]LHOI�KUHQG� �PLW�
$XVQDKPH� GHU� )DFHERRN�6HLWH�� GLH� NHLQH� ]XVlW]OLFKHQ� ,QWHUYLHZNRQWDNWH�
EUDFKWH��� LQVEHVRQGHUH� GLH� ,QFHQWLYHV� HUOHLFKWHUWHQ� GLH� $UEHLW� HQWVFKHLGHQG��
VRGDVV� LQ� GHU� ]ZHLWHQ�+lOIWH� GHU� (UKHEXQJVSKDVH� HLQH� GHXWOLFK� YHUEHVVHUWH�
(UUHLFKEDUNHLW� IHVWJHVWHOOW� ZHUGHQ� NRQQWH�� %HL� HLQHU� 1HWWR�,QWHUYLHZGDXHU�
YRQ�LP�6FKQLWW����0LQXWHQ�ZDU�GHU�%UXWWR�=HLWDXIZDQG�I�U�GLH�GXUFKJHI�KU�
WHQ� ,QWHUYLHZV�PLW� HWZDV� �EHU� HLQHLQKDOE� 6WXQGHQ� SUR� ,QWHUYLHZ� LQ� 6XPPH�
XP��EHU�����K|KHU�DOV�NDONXOLHUW�±�LQ�GHU�HUVWHQ�+lOIWH�GHU�)HOGDUEHLW�JHVWDO�
WHWH�VLFK�GLHVHV�9HUKlOWQLV�PLW�HWZD�]ZHL�6WXQGHQ�SUR� ,QWHUYLHZ�VRJDU�QRFK�
GHXWOLFK�XQJ�QVWLJHU��7URW]�GHU� HUIROJUHLFKHQ�0D�QDKPHQ�]XU�9HUULQJHUXQJ�
GHU�%UXWWR�=HLWGDXHU�SUR�,QWHUYLHZ�PXVVWH�GHU�(UKHEXQJVXPIDQJ�XP�FD������
DXI�GDV� DXVZHUWXQJVWHFKQLVFK�QRFK�YHUWUHWEDUH�$XVPD��YRQ����� ,QWHUYLHZV�
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UHGX]LHUW�ZHUGHQ�� XP�PLW� GHQ� ]XU�9HUI�JXQJ� VWHKHQGHQ�5HVVRXUFHQ� DXV]X�
NRPPHQ���

9RU� %HJLQQ� GHV� ,QWHUYLHZV�ZXUGHQ� GLH� SRWHQ]LHOOHQ� ,QWHUYLHZSDUWQHU,Q�
QHQ��EHU�GHQ�=ZHFN�GHU�(UKHEXQJ� LQIRUPLHUW��]XJOHLFK�ZXUGH�DEJHNOlUW��RE�
GLH�3HUVRQ� EHUHLWV� HLQ� SDDU�0DO�PLW� GHU� MHZHLOLJHQ�(LQULFKWXQJ�PRELOHU� -X�
JHQGDUEHLW�LQ�.RQWDNW�ZDU��DOV�XQWHUVWH�*UHQ]H�ZDUHQ�PLQGHVWHQV�I�QI�.RQ�
WDNWH� GHILQLHUW�� PHLVW� VWDQGHQ� GLH� %HIUDJWHQ� DEHU� EHUHLWV� GHXWOLFK� OlQJHU� LQ�
.RQWDNW� PLW� GHQ� -XJHQGDUEHLWHU,QQHQ��� 1DFK� =XVLFKHUXQJ� YRQ� $QRQ\PLWlW�
XQG�GHU�0|JOLFKNHLW��QXU� MHQH�)UDJHQ�EHDQWZRUWHQ�]X�P�VVHQ��GLH�DXFK�EH�
DQWZRUWHW�ZHUGHQ�ZROOHQ��ZXUGH�HLQH�LQIRUPLHUWH�(LQZLOOLJXQJ�LQ�P�QGOLFKHU�
)RUP�HLQJHKROW�XQG�EHL�=XVWLPPXQJ�GHV�1XW]HUV�E]Z��GHU�1XW]HULQ�PRELOHU�
-XJHQGDUEHLW�PLW�GHU�%HIUDJXQJ�EHJRQQHQ��YJO��9RUDELQIRUPDWLRQ�]XU�%HIUD�
JXQJ�LQ�$QKDQJ�����

'LH�-XJHQGOLFKHQ�UHDJLHUWHQ�XQWHUVFKLHGOLFK�DXI�GLH�)UDJHERJHQHUKHEXQJ��
GLH�%DQGEUHLWH�UHLFKWH�YRQ�NRPSOHWWHU�$EOHKQXQJ�ELV�KLQ�]X�JUR�HP�,QWHUHV�
VH�� HLQ� ,QWHUYLHZ� ]X� JHEHQ�� 6SH]LHOO� M�QJHUH� -XJHQGOLFKH�ZDUHQ� WHQGHQ]LHOO�
HKHU�EHUHLW�� VSRQWDQ� DQ�GHU�%HIUDJXQJ�PLW]XZLUNHQ��lOWHUH�1XW]HU,QQHQ�KLQ�
JHJHQ� HWZDV� VFKZLHULJHU� GDI�U� ]X� JHZLQQHQ��hEHU� GLH�5HSUlVHQWDWLYLWlW� GHU�
6WLFKSUREH�ZHUGHQ�LQ�GHQ�.DSLWHOQ�����XQG�����5HIOH[LRQHQ�DQJHVWHOOW��

���� 'DWHQDQDO\VH�

'LH�JHZRQQHQHQ�'DWHQ�ZXUGHQ�QDFK�HLQHU�3ODXVLELOLWlWV�EHUSU�IXQJ�GHVNULS�
WLY��XQG� LQIHUHQ]VWDWLVWLVFKHQ�$XVZHUWXQJHQ�XQWHU]RJHQ��=X�GHQ�RIIHQ�HUKR�
EHQHQ�$QWZRUWHQ�ZXUGH� LQ�GHU�$XVZHUWXQJ�±�ZHQQ�LQKDOWOLFK�VLQQYROO�±�HLQ�
.DWHJRULHQV\VWHP� LQGXNWLY� �G�K�� DXV� GHP�'DWHQPDWHULDO� KHUDXV�� HQWZLFNHOW��
$QVFKOLH�HQG�IDQG�HLQH�&RGLHUXQJ�GHU�$QWZRUWHQ�HQWVSUHFKHQG�GHV� MHZHLOL�
JHQ� .DWHJRULHQV\VWHPV� VWDWW�� 'LHVHV� 9RUJHKHQ� LVW� UHODWLY� ]HLWLQWHQVLY�� ZDU�
DEHU�EHL�EHVWLPPWHQ�)UDJHQ�QLFKW�YHUPHLGEDU��GD�GLH�$QWZRUWHQ�]X�KHWHURJHQ�
I�U�HLQH�YRUKHULJH�.DWHJRULVLHUXQJ�ZDUHQ�E]Z��±�DXFK�QDFK�GHP�3UHWHVW�±�]X�
ZHQLJ�:LVVHQ��EHU�GDV�WDWVlFKOLFKH�$QWZRUWYHUKDOWHQ�EHVWDQG���

=XVDPPHQKlQJH� RGHU� 8QWHUVFKLHGH� ZHUGHQ� JlQJLJ� DQKDQG� GHU� VWDWLVWL�
VFKHQ� 6LJQLILNDQ]��� EHXUWHLOW�� 'LH� %HUHFKQXQJ� GHU� 6LJQLILNDQ]� GHU� =XVDP�
PHQKlQJH� ZLUG� VWDUN� YRQ� GHU� 6WLFKSUREHQJU|�H� EHHLQIOXVVW�� -H� JU|�HU� GHU�
6WLFKSUREHQXPIDQJ� LVW�� GHVWR� ÄOHLFKWHU³� HUKlOW�PDQ� VLJQLILNDQWH�=XVDPPHQ�
KlQJH�E]Z��8QWHUVFKLHGH��$QGHUV�JHVDJW��EHL� JUR�HQ�6WLFKSUREHQ�VLQG�DXFK�
VHKU� VFKZDFKH�=XVDPPHQKlQJH� VLJQLILNDQW��'D�GLH�YRUOLHJHQGH�6WXGLH� HLQH�

BBBBBBBBBBBBBBBBBBBBBB�
���� 6WDWLVWLVFKH�6LJQLILNDQ]�EHGHXWHW��GDVV�HLQ��EHU]XIlOOLJHU��DOOWDJVSUDFKOLFK�ÄJUR�HU³��8QWHU�

VFKLHG�RGHU�=XVDPPHQKDQJ�±�EH]RJHQ�DXI�HLQH�]XYRU�IHVWJHOHJWH�6FKZHOOH�±�DQJHQRPPHQ�
ZLUG��
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NOHLQH�'DWHQEDVLV��Q �����EHVLW]W��ZXUGH�DOV�NULWLVFKHV�6LJQLILNDQ]QLYHDX����
JHZlKOW��

%LYDULDWH�$QDO\VHYHUIDKUHQ���

=XU�hEHUSU�IXQJ��RE�=XVDPPHQKlQJH�]ZHLHU�NDWHJRULDO�VNDOLHUWHU�9DULDEOHQ�
�]�%��*HVFKOHFKW�XQG�(LQULFKWXQJ��PHKU�DOV�]XIlOOLJHU�1DWXU�VLQG��ZXUGH�GHU�
&KL�4XDGUDW�7HVW� QDFK� 3HDUVRQ� KHUDQJH]RJHQ�� 'D� GLH� 9RUDXVVHW]XQJHQ� I�U�
SDUDPHWULVFKH�VWDWLVWLVFKH�7HVWV�LQ�GHQ�XQWHUVXFKWHQ�'DWHQ�QLFKW�HUI�OOW�VLQG��
ZXUGHQ�]XU�hEHUSU�IXQJ�GHU�6LJQLILNDQ]�GHU�hEHUHLQVWLPPXQJ�]ZHLHU�RGHU�
PHKUHUHU� 9HUWHLOXQJHQ� SDUDPHWHUIUHLH� VWDWLVWLVFKH� 7HVWV� �0DQQ�:KLWQH\�8�
7HVW�XQG�.UXVNDO�:DOOLV�7HVW��HLQJHVHW]W���

5HJUHVVLRQVDQDO\VH�

)UDJVWHOOXQJHQ�� GLH� OHGLJOLFK� DQ� ELYDULDWHQ� =XVDPPHQKDQJVEH]LHKXQJHQ�
LQWHUHVVLHUW� VLQG�� N|QQHQ� DXVUHLFKHQG� PLWWHOV� RELJHU� VWDWLVWLVFKHU� 9HUIDKUHQ�
EHDQWZRUWHW�ZHUGHQ��6ROO�MHGRFK�GHU�VLPXOWDQH�(LQIOXVV�PHKUHUHU�XQDEKlQJL�
JHU� 9DULDEOHQ� �$OWHU�� +lXILJNHLW� GHV� .RQWDNWHV� ]XU� PRELOHQ� -XJHQGDUEHLW��
*HVFKOHFKW� HWF��� DXI� HLQH�PHWULVFK� DEKlQJLJH�9DULDEOH� �]�%�� Ä0LWDUEHLWHU,Q�
QHQ�QHKPHQ�PLFK�HUQVW³��DQDO\VLHUW�ZHUGHQ��VLQG�GLHVH�9HUIDKUHQ�NHLQ�JHHLJ�
QHWHV�,QVWUXPHQW��,Q�VROFKHQ�)lOOHQ�ELHWHW�VLFK�GLH�PXOWLSOH�5HJUHVVLRQVDQDO\�
VH�DQ��0LWWHOV�PXOWLSOHU�5HJUHVVLRQVDQDO\VH�NDQQ�PDQ�DOVR�=XVDPPHQKlQJH�
TXDQWLWDWLY�EHVFKUHLEHQ��'DEHL�LVW�DQ]XPHUNHQ��GDVV�HV�VLFK�EHL�GHQ�HLQ]HOQHQ�
(LQIO�VVHQ� GHU� XQDEKlQJLJHQ� 9DULDEOHQ� XP� SDUWLHOOH� (IIHNWH� KDQGHOW�� 'DV�
EHGHXWHW�� 'LH� .RHIIL]LHQWHQ� JHEHQ� GLH� 6WlUNH� XQG� 5LFKWXQJ� GHV� (LQIOXVVHV�
HLQHU�XQDEKlQJLJHQ�9DULDEOHQ�ZLHGHU��ZHQQ�DOOH�DQGHUHQ�XQDEKlQJLJHQ�9DUL�
DEOHQ�NRQVWDQW�JHKDOWHQ�ZHUGHQ��'LH�(IIHNWSDUDPHWHU�VLQG�DOVR�XP�hEHUODS�
SXQJHQ�PLW�GHQ�DQGHUHQ�LP�0RGHOO�HQWKDOWHQHQ�(LQIOXVVJU|�HQ�EHUHLQLJW��

���� )D]LW�]XP�PHWKRGLVFKHQ�$QVDW]�XQG�VHLQHU�8PVHW]XQJ�

'DV�VWDQGDUGLVLHUWH�PHWKRGLVFKH�9RUJHKHQ�VWHOOWH�]XQlFKVW�YRU�JUR�H�+HUDXV�
IRUGHUXQJHQ�EHLP�(UUHLFKHQ� GHU�%HIUDJXQJV]LHOJUXSSH��'DV�)RUVFKXQJVIHOG�
HUZLHV�VLFK�WDWVlFKOLFK�DOV�VFKZHU�HUUHLFKEDU�E]Z��ÃIO�FKWLJµ��WURW]�VHKU�JXWHU�
$XVJDQJVEHGLQJXQJHQ�GXUFK�GLH�XPIDVVHQGH�8QWHUVW�W]XQJ�GHU�-XJHQGDUEHL�

BBBBBBBBBBBBBBBBBBBBBB�
���� %LYDULDWH� $QDO\VHYHUIDKUHQ� XQWHUVXFKHQ� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� ]ZHL� 0HUNPDOHQ��

RKQH�GDVV�ZHLWHUH�0HUNPDOH�EHU�FNVLFKWLJW�ZHUGHQ��
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WHU,QQHQ�EHLP�)HOG]XJDQJ�HUIRUGHUWH�HV�HLQHQ�HUKHEOLFKHQ�=HLW��XQG�5HVVRXU�
FHQDXIZDQG�� HLQH� DXVUHLFKHQGH�$Q]DKO� DQ� MXJHQGOLFKHQ�1XW]HU,QQHQ� ]X�EH�
IUDJHQ�� 'LH� (UKHEXQJHQ� GHQ� -XJHQGDUEHLWHU,QQHQ� ]X� �EHUODVVHQ�� KlWWH� YHU�
PXWOLFK� GHQ�)HOG]XJDQJ� HUOHLFKWHUW�� HUVFKLHQ� DEHU� QLFKW� ]XOlVVLJ�� GD� GLH� -X�
JHQGOLFKHQ� X�D�� DXFK� ]X� LKUHP� %H]LHKXQJVYHUKlOWQLV� ]X� GHQ� -XJHQGDUEHLWH�
U,QQHQ�EHIUDJW�ZXUGHQ�XQG�GHUHQ�$UEHLW�HYDOXLHUWHQ��$XFK�YRQ�VFKULIWOLFKHQ�
%HIUDJXQJHQ� LVW� LQ� GLHVHP�)RUVFKXQJVNRQWH[W� DE]XUDWHQ�� VLH�ZlUHQ�ZHVHQW�
OLFK�K|KHUVFKZHOOLJ��G�K��YRUDXVVHW]XQJVYROOHU� I�U�GLH�%HIUDJWHQ��'LH�%HIUD�
JXQJ�GXUFK�JHVFKXOWH�XQG�LQKDOWOLFK�NRPSHWHQWH�VRZLH�PLW�GHU�=LHOJUXSSH�JXW�
YHUWUDXWH� ,QWHUYLHZHU,QQHQ� VWHOOWH� HLQ�ZLFKWLJHV�(OHPHQW� GHU�4XDOLWlWVVLFKH�
UXQJ�GDU���

'LH� *HJHEHQKHLWHQ� GHV� )RUVFKXQJVIHOGHV� HUP|JOLFKWHQ� GDU�EHU� KLQDXV�
QXU�EHGLQJW�HLQH�UHSUlVHQWDWLYH�6WLFKSUREHQ]XVDPPHQVHW]XQJ��HLQ�9RUJHKHQ��
GDV� HLQH� =XIDOOVVWLFKSUREH� LP� HQJHUHQ� 6LQQ� JDUDQWLHUHQ� Z�UGH�� OlVVW� VLFK�
XQVHUHU�(UIDKUXQJ�QDFK�QLFKW�UHDOLVLHUHQ��(UVFKZHUHQG�KLHUI�U�LVW�JDQ]�JUXQG�
VlW]OLFK��GDVV��EHU�GLH�0HUNPDOH�GHU�*UXQGJHVDPWKHLW�GHU�1XW]HU,QQHQ�YRQ�
ZHQLJHQ�0HUNPDOHQ�ZLH�$OWHU�XQG�*HVFKOHFKW�DEJHVHKHQ�ZHQLJ�JHVLFKHUWHV�
:LVVHQ� YRUKDQGHQ� LVW�� %HIUDJW� ZXUGH� LQ� GLHVHU� 6WXGLH� MHGH�U� -XJHQGOLFKH�U��
GHU�E]Z��GLH�JUXQGVlW]OLFK�GHU�%HIUDJXQJV]LHOJUXSSH�HQWVSUDFK��HUUHLFKW�ZHU�
GHQ� NRQQWH� XQG� ]X� HLQHP� ,QWHUYLHZ� EHUHLW�ZDU�� ,Q� GHU� WDWVlFKOLFK� HU]LHOWHQ�
6WLFKSUREHQ�=XVDPPHQVHW]XQJ� G�UIWHQ� GLH� ÄKHDY\� XVHU³�� G�K�� 1XW]HU,QQHQ��
GLH� EHUHLWV� OlQJHU� E]Z�� LQWHQVLYHU�PLW� GHU�PRELOHQ� -XJHQGDUEHLW� LQ�.RQWDNW�
VLQG���EHUUHSUlVHQWLHUW�VHLQ��$QVRQVWHQ�HQWVSULFKW�GLH�=XVDPPHQVHW]XQJ�QDFK�
$OWHU� XQG� *HVFKOHFKW� DEHU� DQQlKHUXQJVZHLVH� GHU� *UXQGJHVDPWKHLW�� DXFK�
DQGHUH� 0HUNPDOH� �%LOGXQJ�� VR]LDOH� XQG� HWKQLVFKH� +HUNXQIW�� G�UIWHQ� GHQ�
(LQVFKlW]XQJHQ� GHU� LQYROYLHUWHQ� (LQULFKWXQJVPLWDUEHLWHU,QQHQ� ]XIROJH� LQ�
HWZD� GHU�*HVDPW]XVDPPHQVHW]XQJ� LKUHU�1XW]HU,QQHQ� HQWVSUHFKHQ�� ,QVRIHUQ�
LVW� GDYRQ� DXV]XJHKHQ�� GDVV� HV� WURW]� GHU� VFKZLHULJHQ� 5DKPHQEHGLQJXQJHQ�
JHODQJ��HLQH�LQ�YLHOHQ�$VSHNWHQ�DQQlKHUQG�UHSUlVHQWDWLYH�6WLFKSUREH�]X�UHDOL�
VLHUHQ���

'DV�HQWZLFNHOWH�(UKHEXQJVLQVWUXPHQW�HUZLHV�VLFK�DOV�JXW�YHUVWlQGOLFK�XQG�
IXQNWLRQDO�� GLH�)UDJHQ�XQG�$QWZRUWIRUPDWH�YHUPRFKWHQ� LQ�GHU�5HJHO�YDOLGH�
$QWZRUWHQ�]X�JHQHULHUHQ��%HL�HYHQWXHOOHQ�9HUVWlQGQLVVFKZLHULJNHLWHQ�NRQQ�
WHQ�]XGHP�GLH� ,QWHUYLHZHU,QQHQ�HUOlXWHUQG�XQWHUVW�W]HQ�� LKU�9RUJHKHQ�GDEHL�
ZXUGH�UHJHOPl�LJ�LP�7HDP�UHIOHNWLHUW���

%HL�GHU�,QWHUSUHWDWLRQ�GHU�PLWKLOIH�GLHVHV�PHWKRGLVFKHQ�9RUJHKHQV�HU]LHO�
EDUHQ�(UJHEQLVVH�LVW�PLW�]X�EHGHQNHQ��GDVV�GLH�+DQGOXQJVZHLVHQ�GHU�MXJHQG�
OLFKHQ�1XW]HU,QQHQ�QLFKW�GLUHNW�HUIDVVW�ZHUGHQ��VRQGHUQ��EHU�6HOEVWHLQVFKlW�
]XQJHQ�XQG��UHSUlVHQWDWLRQHQ�GHU�%HIUDJWHQ�YHUPLWWHOW�VLQG��'LH�3HUIRUPDQ]��
DOVR�GLH�WDWVlFKOLFKH�5HDOLVLHUXQJ�YRQ�QHXHQ�.RPSHWHQ]HQ��YHUlQGHUWHQ�(LQ�
VWHOOXQJHQ�RGHU�9HUKDOWHQVZHLVHQ� LP�NRQNUHWHQ�7XQ�XQG�+DQGHOQ� OlVVW� VLFK�
GDPLW� QLFKW� XQPLWWHOEDU� HUIDVVHQ�� =XJOHLFK� EOHLEW� LQ� JHZLVVHP�$XVPD�� XQ�
JHZLVV�� LQ�ZHOFKHP�8PIDQJ�VR]LDO�HUZ�QVFKWH�$QWZRUWHQ�JHJHEHQ�ZXUGHQ��



%HIUDJXQJ�PLWWHOV�VWDQGDUGLVLHUWHP�)UDJHERJHQ� ���

DXFK�ZHQQ�GLH�$QWZRUWHQ�GRFK�RIW�HLQH�GHXWOLFKH�'LIIHUHQ]LHUXQJ�]HLJHQ��'LH�
QDFKIROJHQGH� 'DUVWHOOXQJ� GHU� (UJHEQLVVH� OlVVW� ]XGHP� PHKUIDFK� HUNHQQHQ��
GDVV� DXIJUXQG� GHU� VWDUN� EHJUHQ]WHQ� .RPSOH[LWlW�� GLH� VWDQGDUGLVLHUWH� (UKH�
EXQJVLQVWUXPHQWH�L�G�5��QXU�HUIDVVHQ��YLHOH�PLW�HLQZLUNHQGH�XQG�PXOWLNDXVDO�
]XVDPPHQZLUNHQGH� .RQWH[WIDNWRUHQ� OHGLJOLFK� HLQJHVFKUlQNW� EHU�FNVLFKWLJW�
ZHUGHQ�NRQQWHQ�XQG�N|QQHQ��'HQQRFK�±�VR�LVW�DEVFKOLH�HQG�]X�UHV�PLHUHQ�±�
OLHIHUW�GLHVH�+HUDQJHKHQVZHLVH�HLQH�EUHLWH�*UXQGODJH�DQ�ZLUNXQJVUHOHYDQWHQ�
(UJHEQLVVHQ�� GXUFK� PXOWLYDULDWH� VWDWLVWLVFKH� $QDO\VHYHUIDKUHQ� N|QQHQ� DXFK�
VHKU�JXW�IXQGLHUWH�HPSLULVFKH�+LQZHLVH�DXI�:LUNXQJHQ�GHU�PRELOHQ�-XJHQG�
DUEHLW�HUODQJW�ZHUGHQ��ZLH�LQ�.DSLWHO���DXVI�KUOLFK�GDUJHVWHOOW�ZHUGHQ�VROO���





�

�

�� (UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ��EUHLWHV�
6SHNWUXP�VWDWLVWLVFK�IXQGLHUWHU�:LUNHUNHQQWQLVVH��
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'LH� VWDQGDUGLVLHUWH� )UDJHERJHQHUKHEXQJ�XQWHU� -XJHQGOLFKHQ� XQG� MXQJHQ�(U�
ZDFKVHQHQ�� GLH� ]XP�(UKHEXQJV]HLWSXQNW�$QJHERWH�PRELOHU� -XJHQGDUEHLW� LQ�
$QVSUXFK�QDKPHQ��GLHQWH�±�ZLH�EHUHLWV�DXVJHI�KUW�±�GHU�VWDWLVWLVFKHQ�(UIDV�
VXQJ� YRQ� (IIHNWHQ� PRELOHU� -XJHQGDUEHLW� DXI� GLH� (LQVWHOOXQJHQ� XQG� +DQG�
OXQJVZHLVHQ�GHU�1XW]HU,QQHQ��/HW]WHUH�NRQQWHQ�DOOHUGLQJV�QLFKW�GLUHNW�HUIDVVW��
VRQGHUQ� QXU� �EHU�6HOEVWHLQVFKlW]XQJHQ� XQG� �UHSUlVHQWDWLRQHQ� GHU�%HIUDJWHQ�
YHUPLWWHOW�HUKREHQ�ZHUGHQ��0LW�GHP�PHWKRGLVFKHQ�=XJDQJ�VROOWH�]XGHP�HLQ�
9HUJOHLFK�YRQ�7HLOJUXSSHQ�QDFK�1XW]XQJVGDXHU��*HVFKOHFKW��$OWHU�RGHU�5H�
JLRQ�HUP|JOLFKW�ZHUGHQ���

'LH� IROJHQGH�(UJHEQLVGDUVWHOOXQJ� ELOGHW� ]XQlFKVW� GLH� =XVDPPHQVHW]XQJ�
GHU� 6WLFKSUREH� DE� XQG� GLVNXWLHUW� LKUH� 5HSUlVHQWDWLYLWlW� LP� 9HUKlOWQLV� ]XU�
*UXQGJHVDPWKHLW� GHU� 1XW]HULQQHQ� XQG�1XW]HU� GHU� YLHU� HYDOXLHUWHQ� (LQULFK�
WXQJHQ�PRELOHU�-XJHQGDUEHLW��%DFN�RQ�6WDJH����XQG�%DFN�RQ�6WDJH�������LQ�
:LHQ�VRZLH�*2267$9�XQG�02-$�LQ�1LHGHU|VWHUUHLFK��+LHUEHL�ZLUG�QHEHQ�
$OWHU�XQG�*HVFKOHFKW�DXFK�GHU�IDPLOLlUH�E]Z��VR]LR|NRQRPLVFKH�+LQWHUJUXQG�
GHU� %HIUDJWHQ� EHVFKULHEHQ�� $QVFKOLH�HQG� VROOHQ� ]XP� XPIDVVHQGHUHQ� 9HU�
VWlQGQLV� GHU� /HEHQV]XVDPPHQKlQJH� GHU� -XJHQGOLFKHQ� LKU� )UHL]HLWYHUKDOWHQ�
DOOJHPHLQ�XQG�LKU�)UHXQGHV��E]Z��)UHXQGLQQHQNUHLV�DXI�%DVLV�GHU�HUKREHQHQ�
'DWHQ� GDUJHVWHOOW� ZHUGHQ�� 'DUDXI� IROJHQ� GLH� )UDJHQWHLOH�� GLH� VLFK� DXI� GLH�
PRELOH� -XJHQGDUEHLW� EH]LHKHQ�� ZREHL� ]XQlFKVW� GLH� .RQWDNWVWUXNWXUHQ�� GLH�
JHQXW]WHQ�$QJHERWH�XQG�GLH�$UW�XQG�4XDOLWlW�GHU�%H]LHKXQJ�]X�GHQ�-XJHQG�
DUEHLWHU,QQHQ� LP�0LWWHOSXQNW� VWHKHQ��'HU� QDFKIROJHQGH�(UJHEQLVWHLO� EH]LHKW�
VLFK� DXI�GLH�)UHL]HLWLQIUDVWUXNWXU�E]Z�� �DQJHERWH� XQG�GLH�5ROOH�� GLH�PRELOHU�
-XJHQGDUEHLW�GLHVEH]�JOLFK�]XNRPPW��JHIROJW�YRQ�(UJHEQLVVHQ�]X�P|JOLFKHQ�
,PSXOVHQ�PRELOHU�-XJHQGDUEHLW�DXI�GDV�SROLWLVFKH�,QWHUHVVH�GHU�-XJHQGOLFKHQ��
LKUHQ�8PJDQJ�PLW�0HGLHQ�VRZLH�±�LP�QlFKVWHQ�.DSLWHO�±�DXI�QLFKWGLVNULPL�
QLHUHQGHV�9HUKDOWHQ�E]Z��HEHQVROFKH�(LQVWHOOXQJHQ��'DUDQ�VFKOLH�HQ�%HIUD�
JXQJVHUJHEQLVVH�]X�LP�.RQWDNW�PLW�GHU�-XJHQGDUEHLW�HQWGHFNWHQ�)lKLJNHLWHQ�
XQG�JHPDFKWHQ�6HOEVWZLUNVDPNHLWVHUIDKUXQJHQ�DQ��DXI�GLH�HLQ�XPIDQJUHLFKH�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LH�XPIDQJUHLFKHQ�6366�$XVZHUWXQJHQ�ZXUGHQ�YRQ�$QGUHDV�%HQJHVVHU�GXUFKJHI�KUW��
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UHV� .DSLWHO� ]XP� 8PJDQJ� PLW� .RQIOLNWHQ� XQG� GDUDXI� EH]RJHQH�:LUNXQJHQ�
PRELOHU�-XJHQGDUEHLW�IROJW��1DFK�HPSLULVFKHQ�%HIXQGHQ�]XU�XQWHUVW�W]HQGHQ�
5ROOH�YRQ�-XJHQGDUEHLWHU,QQHQ�EHL�6RUJHQ�XQG�3UREOHPHQ�GHU� -XJHQGOLFKHQ�
VWHKW� DEVFKOLH�HQG� HLQ� (UJHEQLVEORFN� ]XP� (LQZLUNHQ�PRELOHU� -XJHQGDUEHLW�
DXI� GHUHQ� 8PJDQJ� PLW� 5HJHOQ� XQG� *HVHW]HQ� VRZLH� PLW� 6XFKWPLWWHOQ�� 'LH�
ZLUNXQJVUHOHYDQWHQ�(UJHEQLVVH�GHU�)UDJHERJHQHUKHEXQJ�ZHUGHQ�DP�6FKOXVV�
]XVDPPHQJHIDVVW�GDUJHVWHOOW�XQG�GLVNXWLHUW��

���� %HVFKUHLEXQJ�	�VR]LR|NRQRPLVFKH�=XVDPPHQVHW]XQJ�GHU�
6WLFKSUREH�

'LH� J�OWLJH�*HVDPWVWLFKSUREH� YRQ� ����%HIUDJXQJHQ� HQWVSULFKW� LQ� LKUHU� =X�
VDPPHQVHW]XQJ� LQ� GHQ� PHLVWHQ� $VSHNWHQ� LQ� HWZD� GHU� *UXQGJHVDPWKHLW� DQ�
MXJHQGOLFKHQ�1XW]HU,QQHQ� GHU� YLHU� (LQULFKWXQJHQ�� 'LHV� OlVVW� VLFK� HLQHUVHLWV�
�EHU�HLQHQ�9HUJOHLFK�GHU�LQ�GHUHQ�-DKUHVEHULFKWHQ�DXVJHZLHVHQHQ�6WDWLVWLNHQ�
HUVFKOLH�HQ�XQG�ZXUGH�DQGHUHUVHLWV�PLW�GHQ�(LQULFKWXQJVPLWDUEHLWHU,QQHQ�EHL�
GHQ�:RUNVKRSV�]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ��YJO��.DS�������JHSU�IW���

'LH�'DWHQVlW]H�XPIDVVHQ����(UKHEXQJHQ�LQ�:LHQ�XQG����LQ�1LHGHU|VWHU�
UHLFK��6LH�YHUWHLOW�VLFK�XQJOHLFK�DXI�GLH�YLHU�(LQULFKWXQJHQ��,Q�:LHQ�NRQQWHQ�
EHL�%R6����LQVJHVDPW����XQG�EHL�%R6����������-XJHQGOLFKH�EHIUDJW�ZHUGHQ��
LQ� 1LHGHU|VWHUUHLFK� EHWHLOLJWHQ� VLFK� EHL� *2267$9� ��� XQG� EHL� 02-$� ���
1XW]HU,QQHQ� DQ� GHU� %HIUDJXQJ�� 'LH� XQWHUVFKLHGOLFKHQ� 7HLOVWLFKSUREHQ� QDFK�
(LQULFKWXQJ� VLQG� ]XP� HLQHQ� GXUFK� XQWHUVFKLHGOLFKH� .RQWDNW]DKOHQ� EHGLQJW��
'LHVH� OLHJHQ� HWZD� LQ� 1LHGHU|VWHUUHLFK� ODXW� GHQ� -DKUHVEHULFKWHQ� GHU� EHLGHQ�
(LQULFKWXQJHQ�EHL�02-$�GHXWOLFK�K|KHU�DOV�EHL�*2267$9��,Q�GHQ�GLFKWEH�
VLHGHOWHQ�VWlGWLVFKHQ�(LQVDW]JHELHWHQ�GHU�:LHQHU�(LQULFKWXQJHQ�JHVWDOWHQ�VLFK�
(UUHLFKEDUNHLW� XQG� .RQWDNWGLFKWH� RKQHKLQ� XP� HLQ� 9LHOIDFKHV� K|KHU� DOV� LP�
OlQGOLFKHQ�5DXP��'XUFK�,QWHQVLYLHUXQJ�GHU�'DWHQHUKHEXQJVDUEHLW�LQ�1LHGHU�
|VWHUUHLFK� ZXUGH� DEHU� JHZlKUOHLVWHW�� GDVV� GLH� 7HLOVWLFKSUREHQ� GHU� GRUWLJHQ�
(LQULFKWXQJHQ� DXVUHLFKHQG� JUR�� I�U� VWDWLVWLVFKH� $QDO\VHQ� VLQG�� +LHU� ZXUGH�
DOVR� EHZXVVW� GDUDXI� YHU]LFKWHW�� GLH� 9HUWHLOXQJ� MHQHU� GHU� *UXQGJHVDPWKHLW�
DQ]XQlKHUQ���

$XFK� GLH� *HQGHUYHUWHLOXQJ� LVW� DV\PPHWULVFK�� HV� ZXUGHQ� LQVJHVDPW� ���
ZHLEOLFKH�XQG����PlQQOLFKH�-XJHQGOLFKH�LQWHUYLHZW��YJO��$EE������'LHV�ELOGHW�
GLH�DV\PPHWULVFKH�*HQGHUVWUXNWXU�GHU�1XW]HU,QQHQ�PRELOHU�-XJHQGDUEHLW�DE��
'LH� (LQULFKWXQJHQ� HUUHLFKHQ� ZHVHQWOLFK� PHKU� PlQQOLFKH� -XJHQGOLFKH� DOV�
0lGFKHQ� E]Z�� MXQJH� )UDXHQ�� GLH� -DKUHVEHULFKWH� GHU� (LQULFKWXQJHQ� ZHLVHQ�
HLQHQ�$QWHLO�YRQ�]ZLVFKHQ�FD������XQG�����DXV��ZREHL�LQ�GHQ�QLHGHU|VWHU�
UHLFKLVFKHQ�(LQULFKWXQJHQ�GHXWOLFK�PHKU�)UDXHQ�������HWZD�]ZLVFKHQ�FD�����
XQG������HUUHLFKW�ZHUGHQ�DOV�LQ�:LHQ��

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ� ��� 9HUWHLOXQJ� GHU� 6WLFKSUREH� QDFK� (LQULFKWXQJ� XQG� *H�
VFKOHFKW��Q ����

'LH�$OWHUVYHUWHLOXQJ�LQ�GHU�*HVDPWVWLFKSUREH�OlVVW�HUNHQQHQ��GDVV�GLH�0HKU�
KHLW�GHU�EHIUDJWHQ�-XJHQGOLFKHQ��QlPOLFK�FD�������]ZLVFKHQ����XQG����-DKUHQ�
DOW� LVW�� 'LHV� G�UIWH� LQ� HWZD� GHQ� :HUWHQ� GHU� *UXQGJHVDPWKHLW� HQWVSUHFKHQ��
ZREHL�KLHU�]�7��DEZHLFKHQGH�XQG�ZHQLJHU�GHWDLOOLHUWH�$OWHUVNDWHJRULHQ�LQ�GHQ�
XQWHUVFKLHGOLFKHQ� -DKUHVEHULFKWHQ� HLQHQ� JHQDXHUHQ� 9HUJOHLFK� YHUXQP|JOL�
FKHQ��

�

�
$EELOGXQJ����$OWHUVYHUWHLOXQJ�LQ�GHU�*HVDPWVWLFKSUREH��DEVROXWH�=DK�
OHQ���Q ����

=XGHP� VLQG� EHDFKWOLFKH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� YLHU� (LQULFKWXQJHQ� ]X�
EHU�FNVLFKWLJHQ��GLH�DQQlKHUXQJVZHLVH�LQ�GHU�6WLFKSUREH�DEJHELOGHW�ZHUGHQ��
'HU�PLWWOHUH�$OWHUVZHUW� �0HGLDQ�� OLHJW�EHL�%R6����EHL����-DKUHQ��6WUHXXQJ��

��

��

��

��

�

�

�

�

� �� �� �� ��
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%26������

*2267$9

02-$
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� �� �� �� ��

������-DKUH

������-DKUH

������-DKUH

������-DKUH

���-DKUH�RGHU�lOWHU

$OWHUVYHUWHLOXQJ�GHU�6WLFKSUREH



��� +HPPD�0D\UKRIHU�

,45 ������ EHL�%R6� ������ EHL� ��� -DKUHQ� �,45 ���� EHL�*2267$9� HEHQIDOOV�
EHL����-DKUHQ��,45 ���XQG�EHL�02-$�EHL����-DKUHQ��,45 �������$XIIlOOLJ�LVW�
GDV�GHXWOLFK�K|KHUH�'XUFKVFKQLWWVDOWHU�EHL�02-$��GDV�VLFK�DXFK�LP�-DKUHVEH�
ULFKW��YJO��7(1'(5�������6������DEOHVHQ�OlVVW��$OWHUVEH]RJHQH�8QWHUVFKLHGH�
QDFK�*HVFKOHFKW�VLQG�LQ�GHU�*HVDPWVWLFKSUREH�NDXP�]X�EHPHUNHQ��GHU�0HGL�
DQ�OLHJW�EHL�GHU�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�7HLOVWLFKSUREH�EHL����-DKUHQ��GLH�
6WUHXXQJ�LVW�EHL�GHQ�0lGFKHQ�PLW� ,45 ��OHLFKW�K|KHU�DOV�EHL�GHQ�%XUVFKHQ�
PLW�,45 ���

'LH� EHIUDJWHQ� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� ZRKQHQ� �EHUZLH�
JHQG�QRFK�EHL�GHQ�(OWHUQ�����3HUVRQHQ��E]Z��EHL�HLQHP�(OWHUQWHLO�����3HUVR�
QHQ�� RGHU� EHL� DQGHUHQ� 9HUZDQGWHQ� ��� 3HUVRQHQ��� 1XU� I�QI� OHEHQ� DOOHLQ� LQ�
HLQHU�HLJHQHQ�:RKQXQJ�XQG�]ZHL�ZRKQHQ�HLJHQVWlQGLJ�PLW�GHP�3DUWQHU�E]Z��
GHU� 3DUWQHULQ� �YJO�� )%� �������� %HPHUNHQVZHUW� LVW� GHU� �EHUGXUFKVFKQLWWOLFK�
KRKH� $QWHLO� DQ� *HVFKZLVWHUQ� �YJO�� )%� ������ 1XU� �� -XJHQGOLFKH� � ��� GHU�
6WLFKSUREH�� VLQG� (LQ]HONLQGHU�� GLHV� GHXWHW� DQ�� GDVV� GLH� (LQULFKWXQJHQ� YHU�
PHKUW� -XJHQGOLFKH� DXV�(OWHUQKlXVHUQ�PLW�PHKUHUHQ�.LQGHUQ� HUUHLFKHQ��(LQH�
EHDFKWOLFKH�$Q]DKO�YRQ��EHU�����GHU�EHIUDJWHQ�-XJHQGOLFKHQ�KDW�DXFK�NHLQ�
HLJHQHV� �6FKODI��=LPPHU�� VRQGHUQ� PXVV� VLFK� GLHVHV� PLW� DQGHUHQ� 3HUVRQHQ�
WHLOHQ��YJO��)%�������.QDSS�����ZRKQHQ�LQ�)�QI�3HUVRQHQ��RGHU�QRFK�JU|�H�
UHQ�+DXVKDOWHQ��ELV�]X����3HUVRQHQ��YJO��)%��������

hEHUZLHJHQG�VLQG�GLH� LQWHUYLHZWHQ�1XW]HU,QQHQ�PRELOHU� -XJHQGDUEHLW� LQ�
gVWHUUHLFK�JHERUHQ�����3HUVRQHQ�RGHU�NQDSS����������3HUVRQHQ�������KDEHQ�
HLQHQ� QLFKW�|VWHUUHLFKLVFKHQ� *HEXUWVRUW� �YJO�� )%� ������ 'LH� 9HUWHLOXQJ� QDFK�
6WDDWVE�UJHUVFKDIW�GHFNW�VLFK�QDKH]X�GDPLW������VLQG�|VWHUUHLFKLVFKH�6WDDWV�
E�UJHU,QQHQ������KDEHQ�HLQH�DQGHUH�6WDDWVE�UJHUVFKDIW��YJO��)%�������$OOHU�
GLQJV� ]HLJHQ� VLFK� KLHU� GHXWOLFKH�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� (LQULFKWXQJHQ��
:XUGHQ�EHL�*2267$9�DXVVFKOLH�OLFK�XQG�EHL�02-$�]X�����-XJHQGOLFKH�
PLW�|VWHUUHLFKLVFKHU�6WDDWVE�UJHUVFKDIW�EHIUDJW��VR�ZDUHQ�GLHV�EHL�%R6�������
QXU�����XQG�EHL�%R6����PLW�������QRFK�HWZDV�ZHQLJHU��'LHV�GHXWHW�EHUHLWV�
DQ��GDVV�GLH�:LHQHU�(LQULFKWXQJHQ��EHUZLHJHQG�3HUVRQHQ�PLW�0LJUDWLRQVKLQ�
WHUJUXQG�HUUHLFKHQ��'LH�$QJDEHQ�]XU�+HUNXQIW�GHU�(OWHUQ�OlVVW�GDV�PLW�EHVRQ�
GHUHU�'HXWOLFKNHLW�HUNHQQHQ��)DVW�DOOH�EHIUDJWHQ�1XW]HU,QQHQ�LQ�:LHQ�KDEHQ�
0LJUDWLRQVKLQWHUJUXQG��0LJUDQW,QQHQ�GHU�HUVWHQ�RGHU�]ZHLWHQ�*HQHUDWLRQ���,Q�
GHQ� QLHGHU|VWHUUHLFKLVFKHQ�(LQULFKWXQJHQ� LVW� GHU� JU|�HUH�7HLO� GHU�1XW]HU,Q�
QHQ� RKQH�0LJUDWLRQVKLQWHUJUXQG� �YJO�� )%� ������ 'LHVH� 9HUWHLOXQJHQ� G�UIWHQ�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LH� GHVNULSWLYVWDWLVWLVFKHQ� (UJHEQLVVH� GHU� )UDJHERJHQHUKHEXQJ� VLQG� ]XPHLVW� LQ�0HGLDQHQ�

DEJHELOGHW�� GD� GLH� $QWZRUWHQ� NHLQH� 1RUPDOYHUWHLOXQJHQ� DXIZHLVHQ�� $OV� HQWVSUHFKHQGHV�
6WUHXXQJVPD�� ZLUG� GHU� �,QWHU�4XDUWLODEVWDQG� �,45 6SDQQZHLWH� GHU� PLWWOHUHQ� ����� DQJH�
I�KUW��

���� 8P�HLQH�EHVVHUH�=XRUGQXQJ�GHU�(UJHEQLVVH�]X�GHQ�)UDJHQ� LP�)UDJHERJHQ�� )%��YJO��$Q�
KDQJ����]X�HUP|JOLFKHQ��ZLUG�LQ�GHU�5HJHO�LQ�.ODPPHU�DXI�GLH�)UDJHQ�1U��YHUZLHVHQ��



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

GHU� *UXQGJHVDPWKHLW� GHU� (LQULFKWXQJVQXW]HU,QQHQ� DQQlKHUXQJVZHLVH� HQW�
VSUHFKHQ���

�

�
$EELOGXQJ����*HEXUWVODQG�GHU�(OWHUQ�GHU�EHIUDJWHQ�1XW]HU,QQHQ�QDFK�
(LQULFKWXQJHQ��Q �]ZLVFKHQ�����XQG�����

%HL� GHQ� IROJHQGHQ�$QJDEHQ� ]XU� K|FKVWHQ� DEJHVFKORVVHQHQ� �6FKXO��%LOGXQJ�
�YJO�� )%� ������ LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� GHU� JU|�HUH� 7HLO� GHU� %HIUDJWHQ�
QRFK�]XU�6FKXOH�JHKW�E]Z��LQ�$XVELOGXQJ�LVW���

�

�

�
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��

� �� �� �� ��

*HEXUWVODQG�9DWHU��%26����

*HEXUWVODQG�0XWWHU��%26����

*HEXUWVODQG�9DWHU��%26�������
*HEXUWVODQG�0XWWHU��%26

������

*HEXUWVODQG�9DWHU��*2267$9�
*HEXUWVODQG�0XWWHU

�*2267$9�

*HEXUWVODQG�9DWHU��02-$�

*HEXUWVODQG�0XWWHU��02-$�

*HEXUWVODQG�(OWHUQ
gVWHUUHLFK DQGHUHV�/DQG



��� +HPPD�0D\UKRIHU�

�
$EELOGXQJ� ��� +|FKVWH� DEJHVFKORVVHQH� 6FKXOELOGXQJ� GHU� EHIUDJWHQ�
1XW]HU,QQHQ�LQ�DEVROXWHQ�=DKOHQ��Q ����

'LH� 'DWHQ� ]XU� GHU]HLWLJHQ� %LOGXQJV�� E]Z�� %HUXIVVLWXDWLRQ� VLQG� HWZDV� DXI�
VFKOXVVUHLFKHU�� VLH� ODVVHQ� HUNHQQHQ�� GDVV� ]XP� JU|�HUHQ� 7HLO� NHLQH� K|KHUH�
6FKXOH�EHVXFKW�ZLUG��YJO��)%��������'LHVHU�%HIXQG�WULIIW�DXI�GLH�-XJHQGOLFKHQ�
GHU�:LHQHU�(LQULFKWXQJHQ�QRFKPDOV�VWlUNHU�]X��HV�LVW�]X�YHUPXWHQ��GDVV�GLHV�
PLW� GHP� GRUW� lX�HUVW� KRKHQ�$QWHLO� DQ� 3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
]XVDPPHQKlQJW��'LH� HWZDV�JU|�HUH�$Q]DKO� DQ�3HUVRQHQ� LQ�EHUXIVELOGHQGHQ�
K|KHUHQ�6FKXOHQ�HUJLEW�VLFK��EHUZLHJHQG�DXV�GHU�7HLOVWLFKSUREH�GHU�(LQULFK�
WXQJ�02-$�� ��� GHU� LQVJHVDPW� ��� 3HUVRQHQ�� GLH� GLHVHQ� 6FKXOW\S� EHVXFKHQ��
VLQG�1XW]HU,QQHQ�GLHVHU�(LQULFKWXQJ��

��

�

��

��

�

�

�

�

� �� �� �� �� ��

�QRFK��NHLQ�$EVFKOXVV

6RQGHUVFKXOH

3IOLFKWVFKXOH����-DKUH�RKQH�SRV�
+DXSWVFKXO�$EVFKOXVV�

+DXSWVFKXODEVFKOXVV��SRVLWLY�

/HKUDEVFKOXVV

%HUXIVELOGHQGH�PLWWOHUH
�)DFK�6FKXOH

0DWXUD�%HUXIVUHLIHSU�IXQJ

6RQVWLJHV

+|FKVWH�DEJHVFKORVVHQH�6FKXOELOGXQJ



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ����'HU]HLWLJH�VFKXOLVFKH�RGHU�EHUXIOLFKH�6LWXDWLRQ�GHU�EHIUDJWHQ�1XW]HU,Q�
QHQ�LQ�DEVROXWHQ�=DKOHQ��Q �����HLQ�IHKOHQGHU�:HUW��

'LH� %HVFKUHLEXQJ� GHU� 6WLFKSUREH� E]Z�� GHU� EHIUDJWHQ� 1XW]HU,QQHQ� PRELOHU�
-XJHQGDUEHLW�OlVVW�LQVJHVDPW�HUNHQQHQ��GDVV�GLHVH�UHODWLY�KlXILJ�DXV�IDPLOLl�
UHQ�.RQWH[WHQ�PLW� JHULQJHUHQ� VR]LR|NRQRPLVFKHQ�5HVVRXUFHQ�NRPPHQ�XQG�
�EHU� HLQHQ� HKHU� QLHGULJHQ� IRUPDOHQ�%LOGXQJVVWDQG� YHUI�JHQ� �ZHUGHQ���'LHV�
WULIIW� LQVEHVRQGHUH� DXI� GLH� :LHQHU� 7HLOVWLFKSUREH� ]X�� GLH� ]XVlW]OLFK� GXUFK�
HLQHQ�lX�HUVW�KRKHQ�0LJUDWLRQVDQWHLO�JHNHQQ]HLFKQHW�LVW��(V�LVW�GDYRQ�DXV]X�
JHKHQ��GDVV�GLH�6WLFKSUREH�DQQlKHUXQJVZHLVH�GHU�*UXQGJHVDPWKHLW�GHU�1XW�
]HU,QQHQ�GLHVHU�YLHU�(LQULFKWXQJHQ�HQWVSULFKW��

��

�

��

��

��

��

�

�

��

�

��

�

�

�

� � �� �� ��

1LFKWV��1((7�

6RQGHUVFKXOH

+DXSWVFKXOH

1HXH�NRRS��0LWWHOVFKXOH

3RO\WHFKQLVFKHU�/HKUJDQJ

/HKUH

%06�)DFKVFKXOH

*\PQDVLXP

+$.�+7/�+%/$

6WXGLXP��8QL��)+��SRVWVHN��$XVELOGXQJ�

$QJHVWHOOWH5�$UEHLWHU,Q��IL[H
%HVFKlIWLJXQJ�

*HOHJHQKHLWVMREV

$06�.XUV�:HLWHUELOGXQJ���EHUEHWULHEO�
$XVELOGXQJ

6RQVWLJHV

$NWXHOOH�VFKXOLVFKH�E]Z��EHUXIOLFKH�6LWXDWLRQ



��� +HPPD�0D\UKRIHU�

���� )UHL]HLWYHUKDOWHQ�XQG�)UHXQG,QQHQNUHLV�GHU�1XW]HU,QQHQ�

'LH�EHIUDJWHQ�-XJHQGOLFKHQ�ZXUGHQ�JHEHWHQ��LKUH�DOOJHPHLQHQ�)UHL]HLWDNWLYL�
WlWHQ� E]Z��+REE\V� ]X� QHQQHQ� �YJO�� )%� ������'LH�$QWZRUWHQ�ZXUGHQ� RIIHQ��
G�K��RKQH�1HQQXQJ�P|JOLFKHU�$QWZRUWDOWHUQDWLYHQ�HUKREHQ�XQG�YRQ�GHP�GHU�
,QWHUYLHZHU,Q�.DWHJRULHQ�]XJHRUGQHW�RGHU�±�ZHQQ�NHLQH�.DWHJRULH�HQWVSUDFK�
±�IUHL�QRWLHUW�XQG�LP�1DFKKLQHLQ�]X�.DWHJRULHQ�]XVDPPHQJHIDVVW��$EELOGXQJ�
�� DXI� GHU� QlFKVWHQ� 6HLWH� JLEW� GLH� $QWZRUWHQ� DXIJHVSOLWWHW� QDFK� *HVFKOHFKW�
ZLHGHU��

'LH�(UJHEQLVVH�ODVVHQ�GLH�KRKH�%HGHXWXQJ�GHU�SHHU�JURXS�E]Z��&OLTXH�I�U�
GLH� -XJHQGOLFKHQ� HUNHQQHQ�� ]XGHP� ]HLJHQ� VLH� XQWHUVFKLHGOLFKH� VSRUWOLFKH�
%HWlWLJXQJHQ� �WHLOZHLVH� DXFK� LQ�9HUHLQHQ� RGHU�0DQQVFKDIWHQ�� DOV� KlXILJVWH�
)UHL]HLWDNWLYLWlWHQ�� (WZDV� �EHUUDVFKHQG� VLQG� GLH� JHULQJHQ� 6RFLDO� 0HGLD�
1HQQXQJHQ�� HV� LVW� HKHU�XQZDKUVFKHLQOLFK��GDVV�GLHVH� WDWVlFKOLFK�HLQH� VR�JH�
ULQJH� %HGHXWXQJ� KDEHQ�� 9LHOPHKU� G�UIWHQ� VLH� QLFKW� DOV� )UHL]HLWDNWLYLWlWHQ�
E]Z��+REE\V�EHWUDFKWHW�ZHUGHQ��VRQGHUQ�]X�GHQ�VHOEVWYHUVWlQGOLFKHQ�DOOWlJOL�
FKHQ� .RPPXQLNDWLRQVIRUPHQ� JHK|UHQ� XQG� GHVKDOE� QLFKW� HUZlKQW� ZRUGHQ�
VHLQ�� $XFK� GLH� (LQULFKWXQJHQ� PRELOHU� -XJHQGDUEHLW� ZHUGHQ� OHGLJOLFK� YRQ�
]HKQ�3HUVRQHQ�JHQDQQW��REZRKO�DOOH�%HIUDJWHQ�VLH�LQ�LKUHU�)UHL]HLW�QXW]HQ��VLH�
ZHUGHQ� RIIHQEDU� �EHUZLHJHQG� QLFKW� GHU� 5XEULN� Ä)UHL]HLWDNWLYLWlWHQ³� ]XJH�
UHFKQHW���

(LQH� ZDKUQHKPEDUH� *HQGHU�'LIIHUHQ]� ]HLJW� VLFK� OHGLJOLFK� EHLP� ,WHP�
Ä&RPSXWHUVSLHOH³�� GDV� PLW� HLQHU� $XVQDKPH� DXVVFKOLH�OLFK� YRQ�PlQQOLFKHQ�
-XJHQGOLFKHQ�JHQDQQW�ZXUGH��'HU�=XVDPPHQKDQJ�VWHOOW�VLFK�LP�6LJQLILNDQ]�
WHVW� DOV� KRFKVLJQLILNDQW� GDU� �7HVWVWDWLVWLN� &KL�4XDGUDW� QDFK� 3HDUVRQ�� �������
)UHLKHLWVJUDGH�� ��� S ���������� %HL� DQGHUHQ� .DWHJRULHQ� ZLH� Ä7DQ�
]HQ�6FKDXVSLHOHUHL³��Ä6SD]LHUHQJHKHQ³�RGHU�Ä6KRSSHQ³�VLQG�GHVNULSWLY�PHKU�
0lGFKHQ� DXVJHZLHVHQ�� DOOHUGLQJV� ZHLVHQ� GLHVH� GUHL� .DWHJRULHQ� LQVJHVDPW�
VHKU�JHULQJH�+lXILJNHLWHQ�DXI��

�

BBBBBBBBBBBBBBBBBBBBBB�
���� =XU�(UOlXWHUXQJ��3�LVW�GLH�:DKUVFKHLQOLFKNHLW��PLW�GHU�PDQ�VLFK�LUUW��ZHQQ�GLH�1XOOK\SRWKHVH�

DEJHOHKQW�ZLUG��1XOOK\SRWKHVHQ� VWHKHQ� I�U�GLH�$QQDKPH��GDVV�HV�NHLQHQ�8QWHUVFKLHG�]ZL�
VFKHQ�*UXSSHQ�RGHU� NHLQHQ�=XVDPPHQKDQJ� ]ZLVFKHQ�9DULDEOHQ� �.RUUHODWLRQ��5HJUHVVLRQ��
JLEW��



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ����)UHL]HLWYHUKDOWHQ�XQG�+REE\V�GHU�EHIUDJWHQ�-XJHQGOLFKHQ�LQ�DEVROXWHQ�
=DKOHQ��DXIJHWHLOW�QDFK�*HVFKOHFKW��0HKUIDFKQHQQXQJHQ�]XOlVVLJ��Q ����

=ZLVFKHQ�GHQ�(LQULFKWXQJHQ�VLQG�GHVNULSWLY�ZHQLJH�'LIIHUHQ]HQ�DXVPDFKEDU��
PLW� $XVQDKPH� YRQ� *2267$9�� ZR� GLH� 1XW]HU,QQHQ� WHQGHQ]LHOO� KlXILJHU�
%HVFKlIWLJXQJHQ�DQJHEHQ��GLH�VLH�]XU�FNJH]RJHQ�]X�+DXVH�I�U�VLFK�DXV�EHQ�
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� �� �� �� �� ���

&RPSXWHUVSLHOH

6RFLDO�0HGLD��)DFHERRN�HWF��

)LOPH�VFKDXHQ�)HUQVHKHQ

/HVHQ
0LW�)UHXQG,QQHQ�&OLTXH�

)UHXQGHVNUHLV�HWZDV�XQWHUQHKPHQ

6SRUW��DOOHLQH�RGHU�]X�]ZHLW�GULWW�

6SRUW�LP�6SRUWYHUHLQ�0DQQVFKDIW

0XVLN�K|UHQ

0XVLN�PDFKHQ

7DQ]HQ�6FKDXVSLHOHUHL

%26�02-$�*2267$9

$QGHUH�-XJHQGDQJHERWH

LQ�/RNDOH�JHKHQ�)RUWJHKHQ

6SD]LHUHQJHKHQ

6KRSSHQ

6RQVWLJH�)UHL]HLWDNWLYLWlW

)UHL]HLWDNWLYLWlWHQ

PlQQOLFK ZHLEOLFK



��� +HPPD�0D\UKRIHU�

N|QQHQ� �]�%�� &RPSXWHUVSLHOH�� )LOPH� VFKDXHQ�)HUQVHKHQ�� /HVHQ�� 0XVLN� K|�
UHQ���XQG�YRQ�%R6��������ZR�HLQH�GHVNULSWLY�GHXWOLFK�K|KHUH�$Q]DKO�Ä0XVLN�
PDFKHQ³�DQJLEW��/HW]WHUHU�8QWHUVFKLHG�LVW�VLJQLILNDQW��GLH�EHIUDJWHQ�-XJHQGOL�
FKHQ�YRQ�%R6�������JHEHQ�YHUJOHLFKVZHLVH�KlXILJ�DQ��0XVLN�]X�PDFKHQ��GLH�
YRQ� %R6� ��� HKHU� VHOWHQ� XQG� GLH� 1XW]HU,QQHQ� YRQ� *2267$9� XQG�02-$�
EHZHJHQ�VLFK�QDKH�GHP�0LWWHO��7HVWVWDWLVWLN�&KL�4XDGUDW�7HVW�QDFK�3HDUVRQ��
������)UHLKHLWVJUDGH�����S ��������

'HU� )UHXQG,QQHQNUHLV� GHU� EHIUDJWHQ� -XJHQGOLFKHQ� NDQQ� lX�HUVW� XQWHU�
VFKLHGOLFK�JUR��VHLQ��YJO��)%����D���GLH�0HKUKHLW�GHU�1HQQXQJHQ�EHZHJW�VLFK�
DEHU� LQ� GHU� *U|�HQRUGQXQJ� ]ZLVFKHQ� ���� � ��� 1HQQXQJHQ� E]Z�� ���� GHU�
%HIUDJWHQ��XQG������)UHXQG,QQHQ�� ���1HQQXQJHQ�E]Z������GHU�%HIUDJWHQ���
'HU�0HGLDQ�OLHJW�EHL���)UHXQG,QQHQ��,45 �������

�

�
$EELOGXQJ�����$Q]DKO�GHU�)UHXQGLQQHQ�XQG�)UHXQGH��JHVSOLWWHW�QDFK�
*HVFKOHFKW��Q ����

'LH�EHUHLWV�LQ�GHU�$EELOGXQJ�VLFKWEDUHQ�'LIIHUHQ]HQ�]ZLVFKHQ�0lGFKHQ�XQG�
%XUVFKHQ�ELOGHQ�VLFK�DXFK�LP�0HGLDQ�DE��(U� OLHJW�EHL�GHQ�%XUVFKHQ�EHL�����
�EHL� GLHVHP� /DJHPD�� VLQG� GLH� VWDUNHQ� $XVUHL�HU� EHL� GHQ� %XUVFKHQ� EHUHLWV�
ÄQHXWUDOLVLHUW³�� XQG� EHL� GHQ�0lGFKHQ� EHL� ���'HU� 6LJQLILNDQ]WHVW� ]HLJW�� GDVV�
GLH�'LIIHUHQ]HQ�DOV�QLFKW�]XIlOOLJ�]X�EHWUDFKWHQ�VLQG��0lQQOLFKH�-XJHQGOLFKH�
JHEHQ� VLJQLILNDQW� PHKU� )UHXQGH� DQ� �7HVWVWDWLVWLN� 0DQQ�:KLWQH\�8�� ������
S �������� .HLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� ODVVHQ� VLFK� KLQJHJHQ� ]ZLVFKHQ�
GHQ� EHIUDJWHQ� 1XW]HU,QQHQ� GHU� YLHU� (LQULFKWXQJHQ� HUNHQQHQ�� 'LH� 0HGLDQH�
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�����

����RGHU�PHKU

$Q]DKO�)UHXQG,QQHQ
PlQQOLFK ZHLEOLFK



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

EHZHJHQ� VLFK� ]ZLVFKHQ� �� XQG� �� )UHXQG,QQHQ� �7HVWVWDWLVWLN�.UXVNDO�:DOOLV�
7HVW���������)UHLKHLWVJUDGH�����S ��������

0LW�GHU�)UDJH�GDQDFK��ZLH�VLFK�GLH�)UHXQG,QQHQ�QDFK�*HVFKOHFKW�]XVDP�
PHQVHW]HQ��YJO��)%����E���VROOWH�VLFKWEDU�ZHUGHQ��LQZLHZHLW�VLFK�GLH�-XJHQG�
OLFKHQ� LQ� JHQGHUKRPRJHQHQ�)UHXQG,QQHQNUHLVHQ� EHZHJHQ�� ,Q�$EELOGXQJ� ���
ZHUGHQ�GLH�$QWZRUWHQ�QDFK�*HVFKOHFKW�GHU�EHIUDJWHQ�3HUVRQ�DXVJHZLHVHQ���

�

�
$EELOGXQJ� ���� =XVDPPHQVHW]XQJ� GHV� )UHXQG,QQHQNUHLVHV� QDFK� *H�
VFKOHFKW�� DXIJHWHLOW� QDFK� EHIUDJWHQ� %XUVFKHQ� XQG� 0lGFKHQ�� Q ����
�HLQH�3HUVRQ�JDE�DQ��NHLQH�)UHXQG,QQHQ�]X�KDEHQ��±�/HVHEHLVSLHO�����
EHIUDJWH�%XUVFKHQ�XQG�HLQ�0lGFKHQ�DQWZRUWHWHQ��GDVV� LKU�)UHXQGHV�
NUHLV�QXU�DXV�%XUVFKHQ�EHVWHKHQ�Z�UGH��

'LH�%HVWLPPXQJ�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�GHP�*HVFKOHFKW�GHU�EHIUDJ�
WHQ�3HUVRQ�XQG�GHU�=XVDPPHQVHW]XQJ�GHV�)UHXQG,QQHQNUHLVHV�OlVVW�HUNHQQHQ��
GDVV�%XUVFKHQ�YHUJOHLFKVZHLVH�KlXILJHU�JHVFKOHFKWVKRPRJHQ�EHIUHXQGHW�VLQG�
DOV� 0lGFKHQ� �7HVWVWDWLVWLN�� &KL�4XDGUDW�7HVW� QDFK� 3HDUVRQ�� �������� )UHL�
KHLWVJUDGH�����S ��������

'LH�$QWZRUWHQ�]HLJHQ�GHXWOLFKH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�1XW]HU,QQHQ�
GHU�:LHQHU�XQG�QLHGHU|VWHUUHLFKLVFKHQ�(LQULFKWXQJHQ��%HL�%R6����XQG�%R6�
������JDEHQ� LQVJHVDPW����%HIUDJWH� DQ�� DXVVFKOLH�OLFK� JOHLFKJHVFKOHFKWOLFKH�
)UHXQGH�RGHU�)UHXQGLQQHQ�]X�KDEHQ��QXU����EH]HLFKQHWHQ�GHQ�)UHXQG,QQHQ�
NUHLV� DOV� ÄJHPLVFKW³�� %HL� GHQ� EHLGHQ� 7(1'(5�(LQULFKWXQJHQ� 02-$� XQG�
*2267$9� HQWILHOHQ� OHGLJOLFK� ���1HQQXQJHQ� DXI� ÄQXU� %XUVFKHQ�QXU�0lG�
FKHQ³�����3HUVRQHQ�JDEHQ�ÄJHPLVFKW³�DQ��'D�GLH�VWDWLVWLVFKHQ�9RUDXVVHW]XQ�

��
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��

� �� �� �� �� ��

QXU�%XUVFKHQ

YRU�DOOHP�%XUVFKHQ

JHPLVFKW�%XUVFKHQ�0lGFKHQ

YRU�DOOHP�0lGFKHQ

QXU�0lGFKHQ

)UHXQG,QQHQ��
=XVDPPHQVHW]XQJ�QDFK�*HVFKOHFKW

PlQQOLFK ZHLEOLFK



��� +HPPD�0D\UKRIHU�

JHQ�I�U�HLQHQ�&KL�4XDGUDW�7HVW�QLFKW�HUI�OOW���ZDUHQ��ZXUGH�HLQ�H[DNWHU�7HVW�
QDFK� )LVKHU� JHUHFKQHW�� GHU� HLQHQ� KRFKVLJQLILNDQWHQ� 8QWHUVFKLHG� DXVZHLVW�
�7HVWVWDWLVWLN�� ��������)UHLKHLWVJUDGH�� ��� S �������'HU�)UHXQG,QQHQNUHLV� GHU�
EHIUDJWHQ�-XJHQGOLFKHQ��GLH�:LHQHU�(LQULFKWXQJHQ� �9-=��QXW]HQ�� LVW� VLJQLIL�
NDQW� KlXILJHU� JOHLFKJHVFKOHFKWOLFK� ]XVDPPHQJHVHW]W�� GHU� YRQ� -XJHQGOLFKHQ��
GLH�7(1'(5�(LQULFKWXQJHQ�QXW]HQ��VLJQLILNDQW�KlXILJHU�JHPLVFKWJHVFKOHFKW�
OLFK�� (LQH� P|JOLFKH� (UNOlUXQJ� KLHUI�U� N|QQWHQ� PLW� GHP� 0LJUDWLRQVKLQWHU�
JUXQG�HLQKHUJHKHQGH�NXOWXUHOOH�8QWHUVFKLHGH�VHLQ��GLH�HLQH�VWlUNHUH�7UHQQXQJ�
GHU�/HEHQVEHUHLFKH�E]Z��VR]LDOHQ�%H]LHKXQJHQ�QDFK�GHP�*HVFKOHFKW� LPSOL�
]LHUHQ��

'LHVH� +\SRWKHVH� ZLUG� GXUFK� QDFKIROJHQGH� (UJHEQLVVH�� GLH� VLFK� DXI� GLH�
+HUNXQIW�GHU�)UHXQGLQQHQ�XQG�)UHXQGH�EH]LHKHQ� �YJO��)%����F���QRFK�SODX�
VLEOHU��6LH�]HLJHQ��GDVV�VLFK�GLH�-XJHQGOLFKHQ�GHU�EHLGHQ�:LHQHU�(LQULFKWXQ�
JHQ�PRELOHU�-XJHQGDUEHLW��EHUZLHJHQG�±�EHL�%R6����QDKH�DXVVFKOLH�OLFK�±�LQ�
3HHUJURXSV� PLW� 0LJUDWLRQVKLQWHUJUXQG� EHZHJHQ�� 'LH� VR]LDOHQ� =XJHK|ULJ�
NHLWVNRQWH[WH�GLHVHU�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ��YRQ�GHQHQ�VHOEVW�
QDKH]X� DOOH�0LJUDQW,QQHQ� GHU� HUVWHQ� RGHU� ]ZHLWHQ� *HQHUDWLRQ� VLQG�� ]HLJHQ�
VLFK� VRPLW� VWDUN� VHJUHJLHUW� YRQ� GHQ� *OHLFKDOWULJHQ� RKQH� 0LJUDWLRQVKLQWHU�
JUXQG��

'HVNULSWLY� DXIIlOOLJ� LVW�� GDVV� YRQ� GHQ� ��� EHIUDJWHQ� 3HUVRQHQ�� GHUHQ�
)UHXQG,QQHQNUHLV� �IDVW��DXVVFKOLH�OLFK�DXV�3HUVRQHQ�PLW�HLQHP�HLQKHLWOLFKHQ�
QDWLRQDOHQ�0LJUDWLRQVKLQWHUJUXQG�EHVWHKW�����PlQQOLFK�VLQG��+lXILJ�KDQGHOW�
HV� VLFK�GDEHL�XP�3HHUJURXSV� DXV� W�UNLVFKHQ�0LJUDQWHQ� ����YRQ����J�OWLJHQ�
$QWZRUWHQ�HQWIDOOHQ�DXI�GLH�7�UNHL��GLH�DQGHUHQ�1HQQXQJHQ�YHUWHLOHQ�VLFK�DXI�
YHUVFKLHGHQH�1DWLRQHQ���

�

BBBBBBBBBBBBBBBBBBBBBB�
���� )�U�GHQ�&KL�4XDGUDW�7HVW�G�UIHQ�PD[LPDO�����GHU�=HOOHQ�HLQH�HUZDUWHWH�+lXILJNHLW�XQWHU���

KDEHQ��LP�YRUOLHJHQGHQ�)DOO�ZDUHQ�GLHV�DEHU������ ��=HOOHQ���



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ�����+HUNXQIW�E]Z��0LJUDWLRQVKLQWHUJUXQG�GHU�)UHXQG,QQHQ��DXIJHWHLOW�QDFK�
(LQULFKWXQJ�� Q ���� ±� /HVHEHLVSLHOH��'UHL� -XJHQGOLFKH�� GLH� GLH� (LQULFKWXQJ� %R6� ���
QXW]HQ��JDEHQ�DQ��GDVV�VLFK�LKU�)UHXQG,QQHQNUHLV�DXV�3HUVRQHQ�PLW�XQG�RKQH�0LJUD�
WLRQVKLQWHUJUXQG� ]XVDPPHQVHW]W�� 6HFKV� EHIUDJWH� 1XW]HU,QQHQ� YRQ� 02-$� JDEHQ� DQ��
GDVV�LKUH�)UHXQG,QQHQ��IDVW��DXVVFKOLH�OLFK�3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�VLQG��
GLH�DEHU�DXV�XQWHUVFKLHGOLFKHQ�+HUNXQIWVOlQGHUQ�NRPPHQ��

���� .RQWDNWH�XQG�%H]LHKXQJVTXDOLWlW�]XU�PRELOHQ�-XJHQGDUEHLW�

.RQWDNWGDXHU�XQG��KlXILJNHLW�VRZLH�JHQXW]WH�$QJHERWH�

,Q�GLH�(UKHEXQJ�ZXUGHQ�QXU�1XW]HU,QQHQ�GHU�(LQULFKWXQJHQ�HLQEH]RJHQ��GLH�
EHUHLWV�]XPLQGHVW�YLHU��ELV� I�QIPDO�.RQWDNW�]XU� MHZHLOLJHQ�(LQULFKWXQJ�KDW�
WHQ�� GD� QXU� 3HUVRQHQ�� GLH� VFKRQ� �EHU� DXVUHLFKHQG�*UXQGHUIDKUXQJ�PLW� GHP�
$QJHERW�PRELOHU� -XJHQGDUEHLW� YHUI�JHQ�� �EHUKDXSW�ZLUNXQJVUHOHYDQWH�$XV�
N�QIWH�JHEHQ�N|QQHQ��,QVRIHUQ�VLQG�LQ�GHU�6WLFKSUREH�EHZXVVW�NHLQH�3HUVRQHQ�
PLW� JDQ]� NXU]HU� $QJHERWVQXW]XQJ� HQWKDOWHQ�� 'LHV� ELOGHW� VLFK� DXFK� LQ� GHU�
'DXHU�GHV�.RQWDNWHV�]XU�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW�DE��YJO��)%�������
]XGHP�OLHJW�GLH�$QQDKPH�QDKH��GDVV�3HUVRQHQ�PLW�OlQJHUIULVWLJHU�XQG�HQJHUHU�
$QELQGXQJ�DQ�GLH�(LQULFKWXQJ�WHQGHQ]LHOO�KlXILJHU�]X�HLQHP�,QWHUYLHZ�EHUHLW�
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%26���

%26������

*2267$9

02-$

+HUNXQIW��0LJUDWLRQVKLQWHUJUXQG��GHU�
)UHXQG,QQHQ

gVWHUUHLFK��RKQH�0LJUDWLRQVKLQWHUJUXQG�

6RZRKO�DOV�DXFK

3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��IDVW��DXVVFKOLH�O��Y��HLQHU�1DWLRQ

3HUVRQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG�JHPLVFKWH�1DWLRQHQ



��� +HPPD�0D\UKRIHU�

VLQG�DOV�HKHU�IO�FKWLJH�1XW]HU,QQHQ��$XV�GLHVHQ�*U�QGHQ�G�UIWH�GLH�*HVDPW�
VWLFKSUREH� KLQVLFKWOLFK�1XW]XQJVGDXHU� XQG� �KlXILJNHLW� HLQHQ� WHLOV� EHDEVLFK�
WLJWHQ��WHLOV�VLFK�XQJHZROOW�HUJHEHQGHQ�%LDV�]XJXQVWHQ�GHU�LQWHQVLYHUHQ�1XW�
]HU,QQHQ��QDFKIROJHQG�LQ�$QOHKQXQJ�DQ�HLQHQ�0DUNHWLQJ�7HUPLQXV�DOV�ÄKHD�
Y\�XVHU³�EH]HLFKQHW��DXIZHLVHQ��GLHVH�VLQG�PLW�JUR�HU�:DKUVFKHLQOLFKNHLW� LQ�
GHU�6WLFKSUREH��EHUUHSUlVHQWLHUW���

�

�
$EELOGXQJ�����'DXHU�GHV�.RQWDNWHV�]XU�MHZHLOLJHQ�(LQULFKWXQJ�PREL�
OHU�-XJHQGDUEHLW� LQ�0RQDWHQ��XQWHUWHLOW�QDFK�*HVFKOHFKW� �RIIHQ�HUKR�
EHQ� XQG� LP� 1DFKKLQHLQ� ]X� JU|�HUHQ� =HLWLQWHUYDOOHQ� ]XVDPPHQJH�
IDVVW���Q ����

'HU�PLWWOHUH�:HUW�OLHJW�EHL����0RQDWHQ��DOVR�]ZHLHLQKDOE�-DKUHQ�.RQWDNWGDX�
HU��ZREHL�GLH�$QWZRUWHQ� UHODWLY� VWDUN� VWUHXHQ��'LH�PLWWOHUHQ�����GHU�:HUWH�
OLHJHQ�]ZLVFKHQ�HLQHP�-DKU�XQG�I�QI�-DKUHQ�.RQWDNW��,45 ���0RQDWH���=ZL�
VFKHQ�GHQ�EHIUDJWHQ�%XUVFKHQ�XQG�0lGFKHQ� LVW�GHU�0HGLDQ� OHLFKW�GLIIHUHQW��
%HL�GHQ�EHIUDJWHQ�1XW]HUQ�OLHJW�HU�EHL����0RQDWHQ�XQG�EHL�GHQ�1XW]HULQQHQ�
EHL����0RQDWHQ��GLH�%XUVFKHQ�GHU�6WLFKSUREH�QXW]WHQ�GDV�$QJHERW�DOVR�EH�
UHLWV�HWZDV�OlQJHU�DOV�GLH�0lGFKHQ��$XFK�QDFK�(LQULFKWXQJ�ZHLFKHQ�GLH�0H�
GLDQH�HWZDV�YRQHLQDQGHU�DE�XQG�EHZHJHQ�VLFK�]ZLVFKHQ�]ZHL�XQG�GUHL�-DK�
UHQ��%HL�GHQ�1XW]HU,QQHQ�YRQ�%R6����OLHJW�GHU�PLWWOHUH�:HUW�EHL����0RQDWHQ��
EHL� MHQHQ� YRQ�%R6� ������ EHL� ���0RQDWHQ�� DXFK� GLH� EHIUDJWHQ�*2267$9�
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ELV���0RQDWH

�����0RQDWH

�EHU���ELV���-DKUH

�EHU���ELV���-DKUH

�EHU���ELV���-DKUH

�EHU���-DKUH

'DXHU�GHV�.RQWDNWHV�]XU�0-$�
(LQULFKWXQJ

PlQQOLFK ZHLEOLFK



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

1XW]HU,QQHQ�VLQG�GXUFKVFKQLWWOLFK�EHUHLWV����0RQDWH�LQ�.RQWDNW�PLW�GHU�(LQ�
ULFKWXQJ����GLH�YRQ�02-$�KLQJHJHQ�
QXU
����0RQDWH��

.QDSS� ]ZHL� 'ULWWHO� ������ GHU� EHIUDJWHQ� -XJHQGOLFKHQ� VLQG� PLQGHVWHQV�
HLQPDO�SUR�:RFKH�RGHU�|IWHU�PLW�GHU�(LQULFKWXQJ� LQ�.RQWDNW� �YJO��)%�������
ZLH�QDFKVWHKHQGH�*UDILN�HUNHQQHQ�OlVVW��

�

�
$EELOGXQJ�����+lXILJNHLW�GHV�.RQWDNWHV� ]XU�(LQULFKWXQJ�PRELOHU� -X�
JHQGDUEHLW��Q ����

'LH� (LQULFKWXQJHQ� XQWHUVFKHLGHQ� VLFK� LQ� %H]XJ� DXI� GLH� .RQWDNWKlXILJNHLW�
GHXWOLFK�� GLH�1XW]HU,QQHQ� GHU� EHLGHQ�%R6�(LQULFKWXQJHQ� LQ�:LHQ� KDEHQ� ]X�
GLHVHQ�HLQH�K|KHUH�.RQWDNWIUHTXHQ]�DOV�GLH�1XW]HU,QQHQ�YRQ�*2267$9�XQG�
02-$�]X� LKUHQ�(LQULFKWXQJHQ��$EELOGXQJ����]HLJW�GLH�(UJHEQLVVH�XQWHUWHLOW�
QDFK�GHQ�YLHU�7HLOVWLFKSUREHQ��

�

BBBBBBBBBBBBBBBBBBBBBB�
���� (V� LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�ÄKHDY\�XVHU³� LQ�GHU�7HLOVWLFKSUREH�YRQ�*2267$9�EH�

VRQGHUV��EHUUHSUlVHQWLHUW�VLQG��
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PHKUPDOV�SUR
:RFKH

FD����[�SUR�:RFKH

����[�LP�0RQDW

VHOWHQHU

.RQWDNWKlXILJNHLW
PlQQOLFK ZHLEOLFK



��� +HPPD�0D\UKRIHU�

�
$EELOGXQJ�����+lXILJNHLW�GHU�.RQWDNWH��XQWHUWHLOW�QDFK�(LQULFKWXQJHQ��Q ����

2EZRKO� 6LJQLILNDQ]WHVWV� QLFKW� JHUHFKQHW� ZHUGHQ� NRQQWHQ� �GHU� H[DNWH� 7HVW�
QDFK�)LVKHU��EHUIRUGHUWH�GLH�/HLVWXQJVNDSD]LWlWHQ�GHV�5HFKQHUV�� GLH�%HGLQ�
JXQJHQ� I�U�&KL�4XDGUDW�7HVW� VLQG� QLFKW� HUI�OOW���Z�UGHQ� GLH�(UJHEQLVVH� GHV�
&KL�4XDGUDW�7HVWV�KRFKVLJQLILNDQWH�8QWHUVFKLHGH�DQGHXWHQ��'LH�XQWHUVFKLHG�
OLFKH� .RQWDNWKlXILJNHLW� ]ZLVFKHQ� GHQ� :LHQHU� XQG� QLHGHU|VWHUUHLFKLVFKHQ�
(LQULFKWXQJHQ�OlVVW�VLFK�ZDKUVFKHLQOLFK��EHUZLHJHQG�DXV�GHU�XQJOHLFK�K|KH�
UHQ�UlXPOLFKHQ�.RQ]HQWUDWLRQ� LQ�:LHQ� LP�8QWHUVFKLHG�]XU�JUR�HQ�6WUHXXQJ�
GHU�$NWLYLWlWHQ�DXI�YHUVFKLHGHQH��]XP�7HLO� UHODWLY�ZHLW� DXVHLQDQGHUOLHJHQGH�
*HPHLQGHQ�LQ�1LHGHU|VWHUUHLFK�HUNOlUHQ��'LH�-XJHQGDUEHLWHU,QQHQ�N|QQHQ�DQ�
GHQ� (LQVDW]JHPHLQGHQ� LQ� 1g� LQ� GHU� 5HJHO� DXFK� QXU� ZHQLJH� 6WXQGHQ� SUR�
:RFKH�YRU�2UW�VHLQ��

+lXILJ�VWHKHQ�DQGHUH�-XJHQGOLFKH�GHU�3HHUJURXS�DXFK�LQ�.RQWDNW�]XU� MH�
ZHLOLJHQ� (LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW� �YJO�� )%� ������ EHL� ���� GHU� %H�
IUDJWHQ��Q �����GHU�*UR�WHLO��EHL�����HLQ�NOHLQHUHU�7HLO�GHU�)UHXQG,QQHQ��QXU�
EHL�����GHU�%HIUDJWHQ�KDW�NHLQH�DQGHUH�3HUVRQ�GHV�)UHXQG,QQHQNUHLVHV�.RQ�
WDNW�]XU�JOHLFKHQ�(LQULFKWXQJ��
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%26���

%26������

*2267$9

02-$

.RQWDNWKlXILJNHLW�QDFK�(LQULFKWXQJ

PHKUPDOV�SUR�:RFKH FD����[�SUR�:RFKH ����[�LP�0RQDW VHOWHQHU



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ�����.RQWDNWH�GHU�3HHUJURXS�]XU�JOHLFKHQ�(LQULFKWXQJ�PR�
ELOHU�-XJHQGDUEHLW��Q ����

'HU��EHUZLHJHQGH�7HLO�GHU�(OWHUQ�ILQGHW�GHQ�.RQWDNW�]XU�(LQULFKWXQJ�PRELOHU�
-XJHQGDUEHLW�JXW�����1HQQXQJHQ�E]Z������EHL�Q �����YJO��)%������RGHU�HV�
LVW� LKQHQ� GHU� (LQVFKlW]XQJ� GHU� -XJHQGOLFKHQ� ]XIROJH� HJDO� ���� 1HQQXQJHQ�
E]Z��������1XU�YHUHLQ]HOW�VWHKHQ�(OWHUQ�GHP�$QJHERW�VNHSWLVFK�ELV�QHJDWLY�
JHJHQ�EHU�� HLQLJH�ZHQLJH�ZLVVHQ�DXFK�QLFKWV�YRP�.RQWDNW� LKUHU�.LQGHU�]XU�
MHZHLOLJHQ� (LQULFKWXQJ�� ,QVJHVDPW� NDQQ� GHQ�$QJDEHQ� GHU� -XJHQGOLFKHQ� ]X�
IROJH�DXI�6HLWHQ�GHU�(OWHUQ�YRQ�HLQHU�KRKHQ�$N]HSWDQ]�GHU�$QJHERWH�PRELOHU�
-XJHQGDUEHLW�DXVJHJDQJHQ�ZHUGHQ��

'LH� )UDJH� QDFK� GHQ� LQ� GHU� MHZHLOLJHQ�(LQULFKWXQJ� JHQXW]WHQ�$QJHERWHQ�
�RIIHQHV�$QWZRUWIRUPDW��YJO��)%������]HLJW�HLQH�EUHLWH�$QJHERWVSDOHWWH��ZLH�
DXI�$EELOGXQJ����DXI�GHU�QlFKVWHQ�6HLWH�]X�HUNHQQHQ�LVW��1DFK�(LQULFKWXQJV�
7HLOVWLFKSUREHQ� XQWHUVFKLHGHQ� VSLHJHOQ� GLH� $QWZRUWHQ� ]XP� HLQHQ� WHLOZHLVH�
GHUHQ� MHZHLOLJH� $QJHERWVVFKZHUSXQNWH� �HWZD� 0XVLN�� 7DQ]� XQG� .XQVW� EHL�
%R6���������]XP�DQGHUHQ�DEHU�DXFK�GLH�JHJHEHQH�VR]LDOUlXPOLFKH�,QIUDVWUXN�
WXU�ZLGHU��]�%��NDXP�JHPHLQVDPH�.LQREHVXFKH�PLW�GHU�PRELOHQ�-XJHQGDUEHLW�
LQ� 1LHGHU|VWHUUHLFK��� =XGHP� VLQG� EHL� PDQFKHQ� $QJHERWHQ� DXI� GHVNULSWLYHU�
(EHQH� 'LIIHUHQ]HQ� QDFK� *HVFKOHFKW� VLFKWEDU�� GLH� DOOHUGLQJV� DXIJUXQG� GHU�
KlXILJ�QLHGULJHQ�DEVROXWHQ�:HUWH��RIW�QXU�ZHQLJH�1HQQXQJHQ��NHLQHU�ZHLWH�
UHQ� VWDWLVWLVFKHQ�$QDO\VH� XQWHU]RJHQ�ZXUGHQ��*HIUDJW�ZXUGH� DXFK��ZHOFKHV�
GHU�JHQDQQWHQ�$QJHERWH�I�U�GLH�EHIUDJWH�3HUVRQ�GDV�ZLFKWLJVWH�GDUVWHOOW��GLH�
$QWZRUWHQ�VWUHXHQ�DXFK�KLHU�EUHLW��9RQ�HLQHU�'DUVWHOOXQJ�GHU�'HWDLOHUJHEQLV�
VH�ZXUGH�LQ�GLHVHU�3XEOLNDWLRQ�DEJHVHKHQ��GD�LKU�DOOJHPHLQHU�(UNHQQWQLVZHUW�
EHJUHQ]W�HUVFKHLQW��
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MD��GHU�*UR�WHLO

MD��HLQ�SDDU�ZHQLJH

QHLQ

.RQWDNWH�DXV�)UHXQGHVNUHLV�]X�
0-$�(LQULFKWXQJ
PlQQOLFK ZHLEOLFK
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�
$EELOGXQJ� ���� *HQXW]WH� $QJHERWH� GHU� PRELOHQ� -XJHQGDUEHLW�� DXIJHWHLOW� QDFK� *H�
VFKOHFKW�GHU�%HIUDJWHQ��RIIHQHV�$QWZRUWIRUPDW��0HKUIDFKDQWZRUWHQ�]XOlVVLJ��Q ����
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$QODXIVWHOOH�DOOJ��5DXPDQJHERWH��LQNO�
�$EKlQJHQ��&KLOOHQ�

6SRUWDQJHERWH��)X�EDOO��6FKZLPPHQ�
(LVODXIHQ�HWF��

$XVIO�JH

YRQ�0-$�(LQULFKWXQJ�RUJDQLVLHUWH
)HVWH�(YHQWV

2XWUHDFK�$NWLRQHQ��%XVDNWLRQ�
6WUHHWZRUN��:HLKQDFKWVVWDQG�HWF��

.LQREHVXFKH�E]Z��)LOPDEHQGH

'LY��6SLHO��XQG�)UHL]HLWDQJHERWH

*HPHLQVDPHV�.RFKHQ�E]Z��(VVHQ

0XVLN���7DQ]��XQG�N�QVWOHULVFKH
$QJHERWH

5HVVRXUFHQDQJHERWH�I�U�HLJHQVWlQGLJH
PXVLVFKH�N�QVWOHULVFKH�7lWLJNHLWHQ
$QGHUH�$XVVWDWWXQJ�LQ�$QODXIVWHOOH

��:X]OHU���&RPSXWHU�HWF��

3ODXGHUQ�'LVNXWLHUHQ�VR]LDOH�.RQWDNWH

%HUDWXQJ��EHU�3UREOHPH�UHGHQ��DOOJ��

%HWUHXXQJ�%HJOHLWXQJ

8QWHUVW�W]XQJ�EHL�%HZHUEXQJ�-REVXFKH

6HOEVWYHUZDOWHWHV�-XJHQGWUHII

6RQVWLJHV

*HQXW]WH�$QJHERWH
PlQQOLFK ZHLEOLFK



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

���� %H]LHKXQJVTXDOLWlW�

'DV�(UKHEXQJVLQVWUXPHQW�YHUVXFKWH��EHU� HLQHQ� ,WHPEORFN�]X�$XVVDJHQ��GLH�
DXI� GDV� 5ROOHQ�� XQG� %H]LHKXQJVYHUKlOWQLV� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG�
-XJHQGDUEHLWHU,QQHQ�DE]LHOHQ� �YJO��)%�������(LQGU�FNH�YRQ�GHU�%H]LHKXQJV�
TXDOLWlW�]X�HUKDOWHQ��GD�GLHVHU�LP�)DFKGLVNXUV�HLQH�KHUDXVUDJHQGH�%HGHXWXQJ�
I�U�GLH�:LUNP|JOLFKNHLWHQ�YRQ�-XJHQGDUEHLW�]XJHVSURFKHQ�ZLUG��'LH�%HIUDJ�
WHQ�JDEHQ�DXI�HLQHU�3XQNWHVNDOD�YRQ������DQ��ZLH�VHKU�GLH�MHZHLOLJH�$XVVDJH�
I�U� VLH� VWLPPW��ZREHL� �� 3XQNWH� ÄVWLPPW� JDU� QLFKW³� XQG� ��� 3XQNWH� ÄVWLPPW�
Y|OOLJ³�EHGHXWHW�� ,Q�QDFKIROJHQGHU�*UDILN�VLQG�GLH�PLWWOHUHQ�:HUWH��0HGLDQ��
DOV�GXQNHOJUDXH�5DXWH�GDUJHVWHOOW��XQG�GLH�6WUHXXQJHQ�GHU�PLWWOHUHQ�����GHU�
$QWZRUWHQ� �4XDUWLODEVWlQGH�,45�� DOV� KHOOJUDXH� %DONHQ� GDUJHVWHOOW�� DEJHELO�
GHW��

�

�
$EELOGXQJ�����=XVWLPPXQJ�]X�$XVVDJHQ�GDV�5ROOHQYHUKlOWQLV�XQG�GLH�%H]LHKXQJVTXD�
OLWlW� ]ZLVFKHQ� 1XW]HU,QQHQ� XQG� -XJHQGDUEHLWHU,QQHQ� EHWUHIIHQG�� 0HGLDQH� �GXQNHO�
JUDXH� 5DXWHQ�� XQG� 4XDUWLODEVWlQGH� �KHOOJUDXH� %DONHQ��� Q � ]ZLVFKHQ� ���� XQG� ����
E]Z�� QXU� ���� EHL� GHU� YLHUWHQ� $XVVDJH� �9HUJOHLFK� PLW� DQGHUHQ� (UZDFKVHQHQ��� KLHU�
ZXUGH�HWZDV�KlXILJHU�NHLQH�$QWZRUW�JHJHEHQ��

� � � � � ��

'LH�0LWDUEHLWHU,QQHQ�QHKPHQ�PLFK
HUQVW

,FK�NDQQ�LKQHQ�YHUWUDXHQ

'LH�0LWDUE��VHW]HQ�VLFK�I�U�XQV
-XJHQGOLFKH�KLHU�LP�6WDGWWHLO�2UW�HLQ

����VLQG�DXFK�QLFKW�EHVVHU�DOV�GLH�DQGHUHQ
(UZDFKVHQHQ

����KHOIHQ�PLU��ZHQQ�LFK�VLH�EUDXFKH

����HU|IIQHQ�PLU�QHXH�6LFKWZHLVHQ

«�NULWLVLHUHQ�PLFK�DXFK�PDQFKPDO

%H]LHKXQJ�]X�0-$�0LWDUEHLWHU,QQHQ��0HGLDQH�
��3XQNWH� �VWLPPW�JDU�QLFKW�����3XQNWH� �VWLPPW�Y|OOLJ

��

��

��

�

��

�

�
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'LH�(UJHEQLVVH�]HLJHQ��GDVV�VLFK�GLH�-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ�
LQ� VHKU�KRKHP�$XVPD��YRQ�GHQ� -XJHQGDUEHLWHU,QQHQ�HUQVW� JHQRPPHQ� HUOH�
EHQ��9HUWUDXHQ�]X�LKQHQ�KDEHQ��VLH�DOV�)�UVSUHFKHU,QQHQ�E]Z��,QWHUHVVHQVYHU�
WUHWHU,QQHQ� I�U� -XJHQGOLFKH� LP� 6WDGWWHLO� RGHU� 2UW� ZDKUQHKPHQ� XQG� GDYRQ�
DXVJHKHQ�� GDVV� VLH� LKQHQ� LP�%HGDUIVIDOO� KHOIHQ�Z�UGHQ� E]Z��ZHUGHQ��$XFK�
QHXH�(LQVLFKWHQ�YHUP|JHQ�GLH�-XJHQGDUEHLWHU,QQHQ�GHQ�PHLVWHQ�-XJHQGOLFKHQ�
GHUHQ� 6HOEVWZDKUQHKPXQJ� QDFK� ]X� HU|IIQHQ�� GHU� 0HGLDQ� OLHJW� KLHU� PLW� ��
3XQNWHQ�QXU�JHULQJI�JLJ�QLHGULJHU�DOV�EHL�GHQ�HUVWJHQDQQWHQ�,WHPV��GLH�6WUHX�
XQJ�LVW�PLW�,45 ��HWZDV�K|KHU��DEHU�LPPHU�QRFK�UHODWLY�JHULQJ���

/HGLJOLFK�]ZHL�,WHPEHZHUWXQJHQ�KHEHQ�VLFK�GHXWOLFK�DE��=XP�HLQHQ�ZHLVW�
GDV� 
.RQWUROO�,WHP
�]XP�EHZHUWHQGHQ�9HUJOHLFK�GHU�-XJHQGDUEHLWHU,QQHQ�PLW�
DQGHUHQ�(UZDFKVHQHQ�PLW�]ZHL�3XQNWHQ�HLQHQ�lX�HUVW�QLHGULJHQ�0HGLDQ��DEHU�
PLW� ,45 ��DXFK�HLQH�K|KHUH�6WUHXXQJ�GHU�$QWZRUWHQ� DXI��'DV� ,WHP�GXUFK�
EULFKW�GDV�ELVKHULJH�0XVWHU�DQ�$XVVDJHQ��HV�GLHQWH�GDPLW�DXFK�GHU�3U�IXQJ��
LQZLHZHLW� GLH� ,QKDOWH�GHU�$XVVDJHQ� JHQDX�HUIDVVW�ZHUGHQ�XQG�GLH� -XJHQGOL�
FKHQ� LQ� LKUHQ� $QWZRUWHQ� HQWVSUHFKHQG� GLIIHUHQ]LHUHQ�� 'LH� JHJHEHQHQ� $QW�
ZRUWHQ� ODVVHQ� HLQH� NODUH�'LIIHUHQ]LHUXQJ� HUNHQQHQ�� VLH� ]HLJHQ� ]XGHP�� GDVV�
-XJHQGDUEHLWHU,QQHQ� XQWHU� GHQ� EHIUDJWHQ� -XJHQGOLFKHQ� ]XPHLVW� HLQ� K|KHUHV�
$QVHKHQ�JHQLH�HQ�DOV�DQGHUH�(UZDFKVHQH��=XP�DQGHUHQ�KHEHQ�VLFK�DXFK�GLH�
$QWZRUWHQ�]XU�OHW]WJHQDQQWHQ�$XVVDJH��EHU�YRQ�6HLWHQ�GHU�-XJHQGDUEHLWHU,Q�
QHQ�JHlX�HUWH�.ULWLN�GHXWOLFK�DE��'HU�0HGLDQ�OLHJW�PLW�I�QI�3XQNWHQ�JHQDX�LQ�
GHU�0LWWH� GHU� 6NDOD�� GLH�$QWZRUWHQ�ZHLVHQ� ]XGHP�PLW� ,45 �� HLQH� lX�HUVW�
KRKH�6WUHXXQJ�DXI��EHL�%R6����VLQG�HWZD�GLH�:HUWH���XQG����GLH�EHLGHQ�:HU�
WH�PLW� GHQ� K|FKVWHQ�$QJDEHQ�� ±� NXU]XP��'LHVH�$XVVDJH� SRODULVLHUW� GLH� EH�
IUDJWHQ�-XJHQGOLFKHQ��+LHU�XQWHUVFKHLGHQ�VLFK�DXFK�GLH�7HLOVWLFKSUREHQ�QDFK�
(LQULFKWXQJ� GHVNULSWLY� UHODWLY� VWDUN� YRQHLQDQGHU�� VLH� OLHJHQ� ]ZLVFKHQ� HLQHP�
0HGLDQ�YRQ���3XQNWHQ�EHL�%R6����XQG�HLQHP�0HGLDQ�YRQ�HLQHP�3XQNW�EHL�
*2267$9�� 'LH� VWDUNHQ� 6WUHXXQJHQ� GHU� $QWZRUWHQ� PDFKHQ� HV� JHQHUHOO�
VFKZLHULJ��GLHVH�'LIIHUHQ]HQ�]X�LQWHUSUHWLHUHQ��

-HQH�3HUVRQHQ��GLH�EHL�GHU�)UDJH�QDFK�.ULWLN�GXUFK�GLH�-XJHQGDUEHLWHU,Q�
QHQ�QLFKW�PLW�QXOO�3XQNWHQ�JHDQWZRUWHW�KDWWHQ��ZXUGHQ�DQVFKOLH�HQG�JHIUDJW��
ZLH� JXW� VLH� GLHVH� .ULWLN� DN]HSWLHUHQ� N|QQHQ�� 8P� HLQHQ� %HQFKPDUN� I�U� GLH�
,QWHUSUHWDWLRQ�GHU�$QWZRUWHQ�]X�KDEHQ��ZXUGH�]XVlW]OLFK�GDQDFK�JHIUDJW��ZLH�
JXW� GLH� ,QWHUYLHZWHQ� .ULWLN� YRQ� DQGHUHQ� (UZDFKVHQHQ� DN]HSWLHUHQ� N|QQHQ��
'HU�PLWWOHUH�:HUW�GHU�$QWZRUWHQ��0HGLDQ��]HLJW�EHL�GHQ�EHLGHQ�,WHPV�GHXWOL�
FKH�8QWHUVFKLHGH��'LH�$N]HSWDQ]�YRQ�.ULWLN�GXUFK�-XJHQGDUEHLWHU,QQHQ�ZLUG�
PLW� HLQHP�0HGLDQ� YRQ� DFKW� 3XQNWHQ� KRFK� HLQJHVWXIW�� GLH� GXUFK� DQGHUH� (U�
ZDFKVHQH�PLW� HLQHP�0HGLDQ�YRQ���3XQNWHQ�GHXWOLFK�JHULQJHU��+LHU� VWUHXHQ�
GLH�$QWZRUWHQ�DXFK�ZLHGHU�VHKU�VWDUN���

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ� ���� =XVWLPPXQJ� ]X� $XVVDJHQ� EHWUHIIHQG� GLH� $N]HSWDQ]� YRQ� .ULWLN� GXUFK�
-XJHQGDUEHLWHU,QQHQ� XQG� DQGHUH� (UZDFKVHQH�� 0HGLDQH� �GXQNHOJUDXH� 5DXWHQ�� XQG�
4XDUWLODEVWlQGH��KHOOJUDXH�%DONHQ���Q ����EHL�EHLGHQ�,WHPV��

$OOH�QHXQ�,WHPV�GLHVHV�)UDJHQEORFNV�]HLJHQ�GHVNULSWLY�NHLQH�QHQQHQVZHUWHQ�
8QWHUVFKLHGH� QDFK� *HVFKOHFKW�� PLW� $XVQDKPH� GHU� OHW]WHQ� )UDJH� QDFK� GHU�
$N]HSWDQ]� YRQ�.ULWLN� GXUFK� DQGHUH�(UZDFKVHQH��+LHU� OLHJW� GHU�0HGLDQ� EHL�
GHQ�%XUVFKHQ�EHL���3XQNWHQ�XQG�EHL�GHQ�0lGFKHQ�EHL�����3XQNWHQ��'LH�8Q�
WHUVFKLHGH� ]HLJHQ� VLFK� LP� 6LJQLILNDQ]WHVW� DOV� QLFKW� ]XIlOOLJ�� GLH�PlQQOLFKHQ�
%HIUDJWHQ�JHEHQ� LP�9HUJOHLFK�]X�GHQ� LQWHUYLHZWHQ�0lGFKHQ�VLJQLILNDQW�K|�
KHUH�=XVWLPPXQJVZHUWH�]XU�$XVVDJH��RE�VLH�GLH�.ULWLN�DQGHUHU�(UZDFKVHQHU�
DN]HSWLHUHQ�N|QQHQ��7HVWVWDWLVWLN�0DQQ�:KLWQH\�8�7HVW���������S ��������

=X�GHQ�,WHPV�ZXUGHQ�QHEHQ�GHQ�GDUJHVWHOOWHQ�GHVNULSWLYVWDWLVWLVFKHQ�$QD�
O\VHQ� K\SRWKHVHQJHVW�W]W� DXFK� PXOWLSOH� 5HJUHVVLRQVPRGHOOLHUXQJHQ� �)UDJH�
����� YJO��$QKDQJ� ��� JHUHFKQHW��ZREHL� GLH�9DULDEOHQ� Ä'DXHU� GHV�.RQWDNWV³��
Ä+lXILJNHLW� GHV�.RQWDNWV³�� Ä*HVFKOHFKW³�� Ä$OWHU³� XQG� Ä(LQULFKWXQJ³� LQ� GLH�
$XVJDQJVPRGHOOH� DXIJHQRPPHQ� ZXUGHQ�� )ROJHQGH� VLJQLILNDQWHQ� =XVDP�
PHQKlQJH�OLH�HQ�VLFK�GDEHL�VWDWLVWLVFK�HUVFKOLH�HQ���
x� 0LW� ]XQHKPHQGHP� $OWHU� VWHLJW� ±� XQWHU� %HU�FNVLFKWLJXQJ� GHU� DQGHUHQ�

REHQ� JHQDQQWHQ� SRWHQ]LHOOHQ� (LQIOXVVIDNWRUHQ� ±� GLH� =XVWLPPXQJ� ]XU�
$XVVDJH�Ä'LH�0LWDUEHLWHU,QQHQ�QHKPHQ�PLFK�HUQVW³�VLJQLILNDQW��7HVWVWD�
WLVWLN��7 ��������S ��������

x� %HLP� ,WHP� Ä,FK� NDQQ� LKQHQ� YHUWUDXHQ³� ]HLJHQ� VLFK� ]ZHL� JHJHQVlW]OLFK�
ZLUNHQGH�(LQIOXVVIDNWRUHQ��(LQHUVHLWV�VLQNW�GLH�=XVWLPPXQJ�]XU�$XVVDJH�
PLW� VWHLJHQGHP�$OWHU� VLJQLILNDQW� �7HVWVWDWLVWLN��7 ��������S �������� GLH�
1XW]HU,QQHQ� G�UIWHQ� PLW� ]XQHKPHQGHP� $OWHU� ZHQLJHU� 9HUWUDXHQ� DXI�
EULQJHQ� ±� P|JOLFKHUZHLVH� QLFKW� QXU� GHU� -XJHQGDUEHLW� JHJHQ�EHU�� =X�
JOHLFK�HUK|KW�VLFK�DEHU�GXUFK�HLQH�]XQHKPHQGH�'DXHU�GHV�.RQWDNWV�]XU�
-XJHQGDUEHLW� GLH� =XVWLPPXQJ� ]XP� ,WHP� KRFKVLJQLILNDQW� �7HVWVWDWLVWLN��
7 ��������S ��������-H� OlQJHU�GLH�-XJHQGOLFKHQ�DOVR� LQ�.RQWDNW�]X�GHQ�
-XJHQGDUEHLWHU,QQHQ�VWHKHQ��GHVWR�PHKU�9HUWUDXHQ�EULQJHQ�VLH�LKQHQ�HQW�
JHJHQ��'DV� LVW� HLQHUVHLWV�ZHQLJ� �EHUUDVFKHQG�� DQGHUHUVHLWV� XQWHUVWUHLFKW�

� � � � � ��

:LH�JXW�NDQQVW�GX�VROFKH�.ULWLN
DN]HSWLHUHQ"

:LH�JXW�NDQQVW�GX�.ULWLN�YRQ�DQGHUHQ
(UZDFKVHQHQ�DN]HSWLHUHQ"

.ULWLNIlKLJNHLW���$N]HSWDQ]�YRQ�.ULWLN
��3XQNWH� �VWLPPW�JDU�QLFKW�����3XQNWH� �VWLPPW�Y|OOLJ

�

�
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HV� GLH�:LFKWLJNHLW� ODQJIULVWLJHU� %H]LHKXQJHQ� LQ� GHU�PRELOHQ� -XJHQGDU�
EHLW��

x� $XFK�EHL�GHU�$XVVDJH�Ä«�KHOIHQ�PLU��ZHQQ�LFK�VLH�EUDXFKH³��VWHLJW�GLH�
=XVWLPPXQJ�PLW�]XQHKPHQGHU�'DXHU�GHV�.RQWDNWV�VLJQLILNDQW�DQ��7HVW�
VWDWLVWLN��7 �������S ��������HLQ�HEHQIDOOV�QDKHOLHJHQGHV�(UJHEQLV��ELHWHW�
GRFK�HLQ�OlQJHUHU�=HLWUDXP�QHEHQ�GHP�JHVWLHJHQHQ�9HUWUDXHQ�DXFK�PHKU�
0|JOLFKNHLWHQ��GHU�+LOIH�]X�EHG�UIHQ��

x� 'LH�7HVWHUJHEQLVVH� ]XP� ,WHP� Ä«�HU|IIQHQ�PLU� QHXH�6LFKWZHLVHQ³� VLQG�
KLHU]X�QDKH]X�LGHQW��GLH�=XVWLPPXQJ�VWHLJW�PLW�]XQHKPHQGHU�'DXHU�GHV�
.RQWDNWV�VLJQLILNDQW�DQ��7HVWVWDWLVWLN��7 �������S ��������

x� *OHLFKHV�JLOW�I�U�GLH�$XVVDJH�Ä«�NULWLVLHUHQ�PLFK�DXFK�PDQFKPDO³��GLH�
HEHQIDOOV� HLQHQ� KRFKVLJQLILNDQWHQ� =XVDPPHQKDQJ� PLW� GHU� 'DXHU� GHV�
.RQWDNWHV�DXIZHLVW��7HVWVWDWLVWLN��7 �������S ��������

x� (WZDV� DQGHUV� JHVWDOWHQ� VLFK� GLH� (UJHEQLVVH� GHU�PXOWLYDULDWHQ�$QDO\VHQ�
]XU�)UDJH�GDQDFK��ZLH�JXW�GLHVH�.ULWLN�DQJHQRPPHQ�ZHUGHQ�NDQQ��+LHU�
HUZHLVW�VLFK�GLH�+lXILJNHLW�GHV�.RQWDNWV�DOV�VLJQLILNDQWH�(LQIOXVVJU|�H��
XQG�]ZDU�GHUJHVWDOW��GDVV�HLQHUVHLWV�-XJHQGOLFKH�PLW�KlXILJHQ�.RQWDNWHQ�
�FD���[�SUR�:RFKH���7HVWVWDWLVWLN��7 ��������S �������XQG�MHQH�PLW�GHQ�
ZHQLJVWHQ�.RQWDNWHQ�]XU�(LQULFKWXQJ��VHOWHQHU�DOV�����0DO�0RQDW���7HVW�
VWDWLVWLN��7 ��������S ������� VLJQLILNDQW�QLHGULJHUH�3XQNWH�QHQQHQ��G�K��
LKUHU� 6HOEVWZDKUQHKPXQJ� QDFK� WHQGHQ]LHOO� HLQH� JHULQJHUH� $N]HSWDQ]�
GLHVHU�.ULWLN�DXIZHLVHQ��'LHVH�(UJHEQLVVH� ODVVHQ�VLFK�DXI�%DVLV�GHU�]XU�
9HUI�JXQJ�VWHKHQGHQ�HPSLULVFKHQ�'DWHQ�QLFKW�QlKHU�GHXWHQ��

$EVFKOLH�HQG� LVW� QRFKPDOV� KHUDXV]XVWUHLFKHQ�� GDVV� VLFK� LQ� GHQ�(UJHEQLVVHQ�
HLQH�lX�HUVW�KRKH�%H]LHKXQJVTXDOLWlW�XQG�$N]HSWDQ]�GHU�-XJHQGDUEHLWHU,QQHQ�
YRQ�6HLWHQ�GHU�-XJHQGOLFKHQ�]HLJW��'LHV�VWHOOW�HLQH�HVVHQ]LHOOH�*UXQGODJH�I�U�
,QWHUYHQWLRQV�� XQG�:LUNP|JOLFKNHLWHQ� XQWHUVFKLHGOLFKHU� $UW� GDU� E]Z�� NDQQ�
I�U�VLFK�VFKRQ�DOV�HUVWUHEHQVZHUWH�:LUNXQJ�EHWUDFKWHW�ZHUGHQ��GD�VLH�YHUWUDX�
HQVYROOH�%H]LHKXQJVHUIDKUXQJHQ�]X�HUZDFKVHQHQ�3HUVRQHQ�HUP|JOLFKHQ��

���� )UHL]HLWP|JOLFKNHLWHQ��3ROLWLN�XQG�0HGLHQ�

)UHL]HLWLQIUDVWUXNWXU�XQG��DQJHERWH��VR]LDOUlXPOLFKH�6LWXDWLRQ�XQG�
9HUlQGHUXQJHQ�GXUFK�PRELOH�-XJHQGDUEHLW�

'LH�)UDJHQ� ]X� GHQ� ORNDOHQ�)UHL]HLWP|JOLFKNHLWHQ� E]Z�� �DQJHERWHQ� ULFKWHWHQ�
VLFK�]XQlFKVW�DXI�HLQH�DOOJHPHLQH�(LQVFKlW]XQJ�GHU�IUHL]HLWEH]RJHQHQ�,QIUD�
VWUXNWXU� LP�2UW�RGHU�6WDGWWHLO��XP�GDQDFK�]X�HUNXQGHQ�� LQZLHZHLW�GXUFK�GLH�
(LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW� DP�:RKQRUW� GHU� EHIUDJWHQ� -XJHQGOLFKHQ�
HLQH�9HUlQGHUXQJ�GHU�6LWXDWLRQ�EHZLUNW�ZHUGHQ�NRQQWH��



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

'LH�ORNDOHQ�)UHL]HLWP|JOLFKNHLWHQ�XQG��DQJHERWH�ZXUGHQ�YRQ�GHQ�%HIUDJ�
WHQ�LQ�HLQHP�HUVWHQ�6FKULWW�DXI�HLQHU�6NDOD�YRQ�QXOO�ELV�]HKQ�3XQNWHQ�EHZHUWHW�
�� DEVROXW� VFKOHFKW�� �� KHUYRUUDJHQG�� YJO�� )%�������'HU�0HGLDQ�DOOHU�$QW�
ZRUWHQ�OLHJW�EHL�VLHEHQ�3XQNWHQ��GLH�LQ�$EELOGXQJ����ZLHGHUJHJHEHQHQ�$QW�
ZRUWHQ�]HLJHQ�DEHU�EHUHLWV�GHVNULSWLY�HLQH�XQUHJHOPl�LJH��PHKUJLSIOLJH�9HU�
WHLOXQJ�PLW� HLQHU� HWZDV� K|KHUHQ� 6WUHXXQJ�� GLH� VLFK� DXFK� LP�4XDUWLODEVWDQG�
�,45 �����DEELOGHW��'LH�PLWWOHUHQ�����GHU�:HUWH�OLHJHQ�]ZLVFKHQ�����XQG���
3XQNWHQ��DP�KlXILJVWHQ�ZXUGH�DOOHUGLQJV�GLH�K|FKVWH�3XQNWHDQ]DKO��QlPOLFK�
GHU�:HUW����YHUJHEHQ���

�

�
$EELOGXQJ�����)UHL]HLWP|JOLFKNHLWHQ� LP�2UW�RGHU�6WDGWWHLO��EHZHUWHW�DXI�HLQHU�3XQN�
WHVNDOD�YRQ�������MH�PHKU�3XQNWH��GHVWR�EHVVHU���JHWHLOW�QDFK�*HVFKOHFKW��Q ����

6FKRQ� GLH�0HGLDQH� GHU� EHLGHQ� 7HLOVWLFKSUREHQ� QDFK�*HVFKOHFKW� GHXWHQ� DQ��
GDVV�GLH�)UHL]HLWP|JOLFKNHLWHQ�YRQ�%XUVFKHQ��0HGLDQ ���XQG�0lGFKHQ��0H�
GLDQ ���WHQGHQ]LHOO�YHUVFKLHGHQ�EHZHUWHW�ZHUGHQ��'HU�0DQQ�:KLWQH\�8�7HVW�
ZHLVW� HLQH� DV\PSWRWLVFKH� 6LJQLILNDQ]� YRQ� S ������ DXV� �7HVWVWDWLVWLN�0DQQ�
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��3XQNWH

��3XQNW

��3XQNWH

��3XQNWH

��3XQNWH

��3XQNWH

��3XQNWH

��3XQNWH

��3XQNWH

��3XQNWH

���3XQNWH

%HZHUWXQJ�GHU�)UHL]HLWP|JOLFKNHLWHQ�
LP�2UW�6WDGWWHLO
PlQQOLFK ZHLEOLFK
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:KLWQH\�8�� ������� Q ������ 'LHV� EHGHXWHW�� GDVV� %XUVFKHQ� GLH� )UHL]HLWP|J�
OLFKNHLWHQ� VLJQLILNDQW� EHVVHU� EHZHUWHQ� DOV�0lGFKHQ��$XFK�ZHQQ�GLH�(UJHE�
QLVVH�QRFK�QLFKW�GLUHNW�DXVVDJHQ��GDVV�VLFK�GLH�)UHL]HLWLQIUDVWUXNWXU�I�U�/HW]�
WHUH� WDWVlFKOLFK� VFKOHFKWHU� JHVWDOWHW�� LVW� GLHV� ]XPLQGHVW� HLQH� QDKHOLHJHQGH�
+\SRWKHVH��

'LH�(UJHEQLVVH� ODVVHQ�]XGHP�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�$QWZRUWHQ�GHU�
LQ�:LHQ�OHEHQGHQ�%HIUDJWHQ�XQG�MHQHQ�DXV�QLHGHU|VWHUUHLFKLVFKHQ�*HPHLQGHQ�
HUNHQQHQ��'LH�0HGLDQH� OLHJHQ� LQ� GHQ� QDFK� (LQULFKWXQJHQ� XQWHUWHLOWHQ� 7HLO�
VWLFKSUREHQ�EHL�%R6����XQG�%R6�������MHZHLOV�EHL�VLHEHQ�3XQNWHQ��GLH�1XW�
]HU,QQHQ� YRQ�*2267$9�XQG�02-$�KLQJHJHQ� EHZHUWHQ� LKUH� )UHL]HLWP|J�
OLFKNHLWHQ�PLW� HLQHP�0HGLDQ� YRQ� �� E]Z�� �� 3XQNWHQ� GXUFKVFKQLWWOLFK� HWZDV�
VFKOHFKWHU�� +LHU� ZHLVW� GHU� 0DQQ�:KLWQH\�8�7HVW� HLQHQ� KRFKVLJQLILNDQWHQ�
8QWHUVFKLHG� �7HVWVWDWLVWLN�0DQQ�:KLWQH\�8�����������S �������Q ����� ]ZL�
VFKHQ� GHQ� JUR�VWlGWLVFKHQ� XQG� HKHU� NOHLQVWlGWLVFK� ELV� OlQGOLFKHQ� *HELHWHQ�
DXV��9RQ�-XJHQGOLFKHQ��GLH�HLQH�GHU�EHLGHQ�(LQULFKWXQJHQ�GHV�9HUHLQV�:LH�
QHU�-XJHQG]HQWUHQ�QXW]HQ��ZHUGHQ�GLH�)UHL]HLWP|JOLFKNHLWHQ� LQ� LKUHP�6WDGW�
WHLO�VLJQLILNDQW�EHVVHU�EHZHUWHW�DOV�YRQ�GHQ�-XJHQGOLFKHQ�LQ�GHQ�QLHGHU|VWHU�
UHLFKLVFKHQ�(LQVDW]JHELHWHQ�GHV�9HUHLQV�7(1'(5��(V�LVW�DQ]XQHKPHQ��GDVV�
HLQ�*UXQG�KLHUI�U�HLQH� WDWVlFKOLFK�EHVVHUH�)UHL]HLWLQIUDVWUXNWXU� I�U� -XJHQGOL�
FKH�LQ�GHQ�JUR�VWlGWLVFKHQ�*HELHWHQ�LVW�� ,QZLHZHLW�DXFK�QRFK�DQGHUH�)DNWR�
UHQ�(LQIOXVV�DXI�GLH�%HZHUWXQJ�KDEHQ�N|QQWHQ��OlVVW�VLFK�PLW�GHP�HUKREHQHQ�
0DWHULDO�QLFKW�EHDQWZRUWHQ�XQG�P�VVWH�JHJHEHQHQIDOOV�GXUFK�HLQH�YHUWLHIHQGH�
6WXGLH��EHUSU�IW�ZHUGHQ��

%HL� DOOHQ�%HIUDJWHQ�� GLH� QLFKW� GLH�+|FKVWSXQNWH]DKO� YRQ� ]HKQ� YHUJHEHQ�
KDWWHQ��ZXUGH�QDFKJHIUDJW��ZHOFKH�)UHL]HLWP|JOLFKNHLWHQ�IHKOHQ�RGHU�QLFKW�DOV�
EHIULHGLJHQG� �ÄQLFKW� VR�JXW³��]X�EHZHUWHQ�VLQG� �YJO��)%�������1DFKIROJHQGH�
*UDILN�JLEW�GLH�RIIHQ�HUKREHQHQ�XQG�LP�1DFKKLQHLQ�]X�LQGXNWLY��G�K��DXV�GHP�
HPSLULVFKHQ� 0DWHULDO� KHUDXV� JHZRQQHQHQ� .DWHJRULHQ� ]XVDPPHQJHIDVVWHQ�
$QWZRUWHQ�ZLHGHU���



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ� ���� $QJDEHQ� ]X� XQJHQ�JHQGHQ� RGHU� IHKOHQGHQ� )UHL]HLWLQIUDVWUXNWXU� XQG��
�DQJHERWHQ� LP� 6WDGWWHLO� E]Z�� DP� :RKQRUW�� JHWHLOW� QDFK� *HVFKOHFKW� GHU� %HIUDJWHQ��
0HKUIDFKQHQQXQJHQ�P|JOLFK��RIIHQHV�$QWZRUWIRUPDW���Q ���

$XFK�LQ�GLHVHQ�$QWZRUWHQ�]HLJHQ�VLFK�EHDFKWOLFKH�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�
2UWHQ�E]Z��6WDGWWHLOHQ� LQ�:LHQ�XQG�1LHGHU|VWHUUHLFK��'LH�QLHGHU|VWHUUHLFKL�
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=X�ZHQLJ�UlXPO��,QIUDVWUXNWXU�I�
-XJHQGO��DOOJHP�

=X�ZHQLJ�6SRUW�,QIUDVWUXNWXU

=X�ZHQLJH�6SRUW��XQG�)UHL]HLWDQJHERWH
I�U�-XJHQGO���LQNO��(YHQWV�

0DQJHOKDIWH�XQJHHLJQHWH�6SRUW��X�
)UHL]HLWDQJHERWH

)HKOHQGH�8QWHUKDOWXQJVDQJHERWH��.LQR�
'LVFR��/RNDOH�HWF��

=X�ZHQLJH�-XJHQGHLQULFKWXQJHQ�E]Z�
8QWHUVW�W]XQJVDQJHERWH�I��-�

8Q]XUHLFKHQGH�9HUNHKUVLQIUDVWUXNWXU

6FKOHFKWH
1DKYHUVRUJXQJ�(LQNDXIVP|JOLFKNHLWHQ

5DXPQXW]XQJVNRQIOLNWH�P��DQGHUHQ
1XW]HU,QQHQ��]�%��(UZDFKVHQHQ�

6XFKW��XQG�'URJHQV]HQH

*HZDOW��9RUXUWHLOH�	�$XVJUHQ]XQJ
]ZLVFKHQ�-XJHQGOLFKHQ

5�FNVLFKWVORVLJNHLW�E]Z��)HKOYHUKDOWHQ
GXUFK�(UZDFKVHQH

0DQJHOQGHV�,QWHUHVVH�GHU
.RPPXQDOSROLWLN

6RQVWLJHV

8QJHQ�JHQGH�	�IHKOHQGH�)UHL]HLWP|JOLFKNHLWHQ
PlQQOLFK ZHLEOLFK



��� +HPPD�0D\UKRIHU�

VFKHQ�2UWH� SUlVHQWLHUHQ� VLFK� LQ� GHQ�$QWZRUWHQ� GHU� %HIUDJWHQ� LQ�%H]XJ� DXI�
,QIUDVWUXNWXU�XQG�)UHL]HLWDQJHERWH�DOV�ZHVHQWOLFK�VFKOHFKWHU�DXVJHVWDWWHW���

$QVFKOLH�HQG� DQ� GLH� )UDJHQ� ]X� GHQ� DOOJHPHLQHQ� )UHL]HLWP|JOLFKNHLWHQ�
E]Z�� �DQJHERWHQ�ZXUGH� DXI� GLH� MHZHLOLJH� (LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW�
IRNXVVLHUW� �YJO�� )%�������'LH�%HIUDJWHQ� EUDFKWHQ� GDV�$XVPD�� LKUHU�=XVWLP�
PXQJ� ]XU� $XVVDJH� Ä'XUFK� GLH� $UEHLW� YRQ� >(LQULFKWXQJVQDPH@� ZHUGHQ� GLH�
)UHL]HLWP|JOLFKNHLWHQ�I�U�PLFK�YHUEHVVHUW�³�ZLHGHU�DXI�HLQHU�3XQNWHVNDOD�YRQ�
����� ]XP�$XVGUXFN�� 'LH� %HZHUWXQJHQ� ODVVHQ� HUNHQQHQ�� GDVV� GLH� -XJHQGOL�
FKHQ�GLH�$UEHLW� GHU� MHZHLOLJHQ�(LQULFKWXQJ�DOV� HLQH�PHUNEDUH�9HUEHVVHUXQJ�
LKUHU�)UHL]HLWP|JOLFKNHLWHQ�EHWUDFKWHQ��'HU�0HGLDQ� OLHJW� LQVJHVDPW�EHL�DFKW�
3XQNWHQ� �Q ����� EHL� HLQHU� 6WUHXXQJ� YRQ� ,45 ��� GLH� 7HLOVWLFKSUREHQ� GHU�
PlQQOLFKHQ�XQG�ZHLEOLFKHQ�1XW]HU,QQHQ�VLQG�KLHU� LGHQW��1DFKIROJHQGH�*UD�
ILN�ELOGHW�GLH�*HVDPWEHZHUWXQJ�DE���

�

�
$EELOGXQJ�����=XVWLPPXQJ�]XU�$XVVDJH�Ä'XUFK�GLH�$UEHLW�YRQ�>1DPH�
GHU� (LQULFKWXQJ@� ZHUGHQ� GLH� )UHL]HLWP|JOLFKNHLWHQ� I�U� PLFK� YHUEHV�
VHUW³�LQ�3XQNWHQ��0HGLDQH��GXQNHOJUDXH�5DXWHQ��XQG�4XDUWLODEVWlQGH�
�KHOOJUDXH�%DONHQ���*HVDPWVWLFKSUREH��Q ����

-HQH�3HUVRQHQ��GLH�3XQNWH�YHUJHEHQ�KDWWHQ��HUKLHOWHQ�*HOHJHQKHLW��JHQDXHU�]X�
EHQHQQHQ�� ZRGXUFK� GLH� MHZHLOLJH� (YLQULFKWXQJ� GLH� )UHL]HLWP|JOLFKNHLWHQ�
YHUEHVVHUW��YJO��)%�������'LH�$QWZRUWHQ�ZXUGHQ�RIIHQ�HUKREHQ�XQG�LP�1DFK�
KLQHLQ� LQ� LQGXNWLY� JHELOGHWHQ�.DWHJRULHQ� ]XVDPPHQJHIDVVW�� 6LH� ]HLJHQ� HLQH�
JUR�H�)�OOH�DQ�YHUVFKLHGHQHQ�$VSHNWHQ�DXI���EHU�GLH�PRELOH�-XJHQGDUEHLW�]X�
HLQHU�EHVVHUHQ�)UHL]HLWJHVWDOWXQJ�EHLWUDJHQ�NDQQ���

� � � � � ��

9HUEHVVHUXQJ�GHU�)UHL]HLWP|JOLFKNHLWHQ�
I�U�-XJHQGOLFKH�GXUFK�0-$�(LQULFKWXQJ

�� �VWLPPW�JDU�QLFKW����� �VWLPPW�Y|OOLJ

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ�����)DNWRUHQ��GXUFK�GLH�PRELOH�-XJHQGDUEHLW�GLH�)UHL]HLWP|JOLFKNHLWHQ�GHU�
-XJHQGOLFKHQ� YHUEHVVHUW�� RIIHQHV� $QWZRUWIRUPDW�� 0HKUIDFKQHQQXQJHQ� P|JOLFK��
Q �����,Q�GHU�*UDILN�VLQG�QXU�.DWHJRULHQ�PLW�PLQGHVWHQV���1HQQXQJHQ�DEJHELOGHW��

(QWVSUHFKHQG�GHU�6FKZHUSXQNWH� GHU� YLHU� HYDOXLHUWHQ�(LQULFKWXQJHQ� HUJDEHQ�
VLFK�LQ�GHQ�$QWZRUWHQ�]XP�7HLO�JUR�H�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�7HLOVWLFK�
SUREHQ�QDFK�(LQULFKWXQJ��6R�ZXUGH�EHL�02-$�PLW����1HQQXQJHQ�EHVRQGHUV�
RIW�GDV�5DXPDQJHERW�DOV�SRVLWLY�JHQDQQW��ZDV�X�D��GXUFK�HLQHQ�YRQ�GHU�(LQ�
ULFKWXQJ� VR]LDODUEHLWHULVFK� EHWUHXWHQ� -XJHQGWUHII� HUNOlUEDU� LVW�� LQ� GHP� DXFK�
(UKHEXQJHQ�GXUFKJHI�KUW�ZXUGHQ��'HVNULSWLY�DXIIlOOLJ�ZDU�HLQH�VWDUNH�*HQ�
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� �� �� �� ��

'LY���6SLHO��	�)UHL]HLWDQJHE���$XVIO�JH�
(YHQWV��2+1(�6SRUW�

5DXPDQJHERW�$QODXIVWHOOH�-XJHQGWUHII
�RKQH�.RQVXP]ZDQJ�����

3RVLWLYHV��ZHUWVFKlW]HQGHV�.RQWDNW��	
%H]LHKXQJVQJHERW����EHU�DOOHV�UHGHQ��

6SRUWOLFKH�$NWLYLWlWHQ�(YHQWV
�6FKZLPPHQ��)X�EDOO�HWF��

.LQR�)LOP�0XVLN�7KHDWHUEHVXFK

6R]LDOH�.RQWDNWH��.RQWDNWP|JOLFK�
NHLWHQ�PLW�DQGHUHQ�-XJHQGOLFKHQ

:�QVFKH�	�,QWHUHVVHQ�GHU�-XJHQGOLFKHQ
HUKHEHQ�	�XPVHW]HQ��XQVSH]LILVFK�

1HXH�E]Z��YHUEHVVHUWH�)UHL]HLW��XQG
6SRUWLQIUDVWUXNWXU

,QWHUHVVHQVYHUWUHWXQJ�JJ���*HPHLQGH�
.RQIOLNWYHUPLWWOXQJ�PLW�$QUDLQHUQ�HWF�

2XWUHDFK�$NWLRQHQ��%XVDNWLRQ�
6WUHHWZRUN�HWF��

+LOIH�8QWHUVW�W]XQJ�%HUDWXQJ
�XQVSH]LILVFK�

9HUEHVVHUXQJHQ�GHU�)UHL]HLWP|JOLFKNHLWHQ�
GXUFK�0-$�(LQULFKWXQJ
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GHUGLIIHUHQ]� EHL� VSRUWOLFKHQ� $NWLYLWlWHQ�� 6LH� ZXUGHQ� DXVVFKOLH�OLFK� YRQ�
PlQQOLFKHQ�-XJHQGOLFKHQ�JHQDQQW��

'LH�0|JOLFKNHLWHQ�� JHPHLQVDP�PLW� GHQ�0LWDUEHLWHU,QQHQ� GHU� MHZHLOLJHQ�
(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW�LP�2UW�E]Z��%H]LUN�6WDGWWHLO�HWZDV�]X�YHU�
lQGHUQ� �YJO�� )%� ���D��� ZHUGHQ� DXI� HLQHU� 3XQNWHVNDOD� YRQ� ����� PLW� HLQHP�
0HGLDQ�YRQ���3XQNWHQ�HEHQIDOOV�DOV�UHODWLY�KRFK�HLQJHVWXIW��'LH�PLWWOHUHQ����
3UR]HQW� GHU� $QWZRUWHQ� VWUHXHQ� ]ZLVFKHQ� ����� XQG� �� 3XQNWHQ� �,45 �������
5HJUHVVLRQVPRGHOOH��YJO��$QKDQJ����ODVVHQ�HUNHQQHQ��GDVV�PLW�]XQHKPHQGHU�
'DXHU�GHV�.RQWDNWV�GLH�=XVWLPPXQJ�]XU�$XVVDJH�Ä=XVDPPHQ�PLW�GHQ�/HX�
WHQ� YRQ� >(LQULFKWXQJVQDPH@� NDQQ� LFK� LQ� PHLQHP� %H]LUN�2UW� HWZDV� YHUlQ�
GHUQ�³� VLJQLILNDQW� VWHLJW� �7HVWVWDWLVWLN�� 7 ������� S �������� 'LHV� N|QQWH� HLQ�
+LQZHLV� DXI� GLH� :LUNVDPNHLW� PRELOHU� -XJHQGDUEHLW� VHLQ�� P|JOLFKHUZHLVH�
ZHUGHQ� GLH� K|KHUHQ� =XVWLPPXQJVZHUWH� EHL� OlQJHUHP� .RQWDNW� DEHU� DXFK�
GDGXUFK�PLWEHZLUNW��GDVV�-XJHQGOLFKH��GLH�VLFK�PLW�GHP�$QJHERW�GHU�(LQULFK�
WXQJ�ZHQLJHU� DQ]XIDQJHQ�ZLVVHQ�E]Z��GDPLW�ZHQLJHU� ]XIULHGHQ� VLQG�� IU�KHU�
GHQ�.RQWDNW�ZLHGHU� DEEUHFKHQ��%HIUDJW�ZXUGHQ� QXU�GLH� DNWXHOOHQ�1XW]HU,Q�
QHQ�XQG�QLFKW�HKHPDOLJH��GD�GHUHQ�(UUHLFKEDUNHLW�QLFKW�DXVUHLFKHQG�JHZlKU�
OHLVWHW� LVW�� VRGDVV� GLH� JHQDXHUHQ�:LUN]XVDPPHQKlQJH�PLW� GLHVHU�%HIUDJXQJ�
QLFKW� HUVFK|SIHQG� ]X� HUJU�QGHQ� VLQG�� 'LH� PXOWLYDULDWHQ� $QDO\VHQ� ZHLVHQ�
GDU�EHU�KLQDXV�GDUDXI�KLQ��GDVV�VLFK�GLH�$QWZRUWHQ�GHU�1XW]HU,QQHQ�YRQ�%R6�
������ VLJQLILNDQW� YRQ� GHQ� DQGHUHQ� $QWZRUWHQ� XQWHUVFKHLGHQ�� 'LH� =XVWLP�
PXQJ�]XU�$XVVDJH�LVW�KLHU�GXUFKVFKQLWWOLFK�XP�����3XQNWH�QLHGULJHU��7HVWVWD�
WLVWLN��7 ��������S ��������:RULQ�GLH�8UVDFKHQ�KLHUI�U�OLHJHQ��NDQQ�DXV�GHQ�
HUKREHQHQ�'DWHQ�QLFKW�DEJHOHLWHW�ZHUGHQ���

,QWHUHVVH�DQ�3ROLWLN�XQG�8PJDQJ�PLW�1HXHQ�0HGLHQ�

,Q� GDV� (UKHEXQJVLQVWUXPHQW� ZXUGHQ� DXFK� ]ZHL� ,WHPV� DXIJHQRPPHQ�� GLH�
P|JOLFKH�,PSXOVH�GHU�PRELOHQ�-XJHQGDUEHLW�DXI�GDV�SROLWLVFKH�,QWHUHVVH�XQG�
GHQ�8PJDQJ�PLW��QHXHQ��0HGLHQ��LP�6SH]LHOOHQ�PLW�VR]LDOHQ�0HGLHQ��HUIDV�
VHQ�VROOWHQ��YJO��)%����E�F���'LH�-XJHQGOLFKHQ�KDWWHQ�ZLHGHU�GLH�0|JOLFKNHLW��
LKUH�=XVWLPPXQJ�]X�GDUDXI�EH]RJHQHQ�$XVVDJHQ�DXI�HLQHU�3XQNWHVNDOD�YRQ�
����� ]XP�$XVGUXFN� ]X� EULQJHQ�� )ROJHQGH�*UDILN� EULQJW� GLH� VHKU� QLHGULJHQ�
=XVWLPPXQJVZHUWH�]XP�$XVGUXFN��

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ�����(UOHUQHQ�HLQHV�EHZXVVWHUHQ�8PJDQJV�PLW��VR]LDOHQ��0HGLHQ�XQG�(UK|�
KXQJ�GHV�SROLWLVFKHQ�%HZXVVWVHLQV�GXUFK�PRELOH�-XJHQGDUEHLW��0HGLDQH��GXQNHOJUDXH�
5DXWHQ��XQG�4XDUWLODEVWlQGH�,45��KHOOJUDXH�%DONHQ���Q ����E]Z������

1HEHQ� GHQ� QLHGULJHQ� 0HGLDQHQ� YRQ� ]ZHL� 3XQNWHQ� �0HGLHQ�� E]Z�� HLQHP�
3XQNW� �3ROLWLN�� LVW� DXFK� GLH� VHKU� KRKH� 6WUHXXQJ� GHU�$QWZRUWHQ� �,45 �� EHL�
EHLGHQ�,WHPV��EHPHUNHQVZHUW��GLH�GDUDXI�KLQGHXWHW��GDVV�HLQ�7HLO�GHU�-XJHQG�
OLFKHQ�VHKU�ZRKO� I�U�DXI�3ROLWLN�XQG�VR]LDOH�0HGLHQ�EH]RJHQH�$QJHERWH�HU�
UHLFKW�ZHUGHQ�NRQQWH�XQG�GDUDXV�HLQH�9HUKDOWHQVYHUlQGHUXQJ�EHL�VLFK�DEOHL�
WHW��.RQNUHW�EHZHUWHWHQ�NQDSS�����GHU�EHIUDJWHQ�-XJHQGOLFKHQ�GLH�0HGLHQ�
$XVVDJH�XQG�JXW�����GLH�3ROLWLN�$XVVDJH�PLW�]ZLVFKHQ�VHFKV�XQG����3XQN�
WHQ��'LHV�GHXWHW�:LUNSRWHQ]LDO�PRELOHU�-XJHQGDUEHLW� DXFK� LQ�%H]XJ�DXI�GHQ�
EHZXVVWHQ�8PJDQJ�PLW��VR]LDOHQ��0HGLHQ�XQG�SROLWLVFKHV�,QWHUHVVH�DQ��DXFK�
ZHQQ�QXU�GHU�JHULQJHUH�7HLO�GHU�%HIUDJWHQ�WDWVlFKOLFK�GHUDUWLJH�:LUNXQJV]X�
VDPPHQKlQJH� KHUVWHOOW�� 5HJUHVVLRQVPRGHOOLHUXQJHQ� �)UDJH� ���E�F�� YJO�� $Q�
KDQJ� ��� ODVVHQ� ]XGHP� GDUDXI� VFKOLH�HQ�� GDVV� PHGLHQEH]RJHQH� ,PSXOVH� EHL�
M�QJHUHQ� =LHOJUXSSHQ� ZLUNVDPHU� VHLQ� G�UIWHQ� DOV� EHL� lOWHUHQ� -XJHQGOLFKHQ�
RGHU� MXQJHQ� (UZDFKVHQHQ�� GHQHQ� GLH� -XJHQGDUEHLW� GLHVEH]�JOLFK� RIIHQEDU�
ZHQLJHU�ELHWHQ�NDQQ��'LH�=XVWLPPXQJ�]XU�0HGLHQ�$XVVDJH�VLQNW�VLJQLILNDQW�
PLW�]XQHKPHQGHP�$OWHU��7HVWVWDWLVWLN��7 ��������S ��������

,Q�GHQ�:LVVHQVWUDQVIHU�:RUNVKRSV�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�GHU�YLHU�
(LQULFKWXQJHQ� ZXUGHQ� GLHVH� (UJHEQLVVH� LQWHQVLY� GLVNXWLHUW�� )�U� ZHLWHUH�
6FKOXVVIROJHUXQJHQ�]HLJWHQ�VLFK�GLHVH�DOOHUGLQJV�]X�ZHQLJ�ÃLQIRUPDWLYµ��G�K��
GDV�(UKHEXQJVLQVWUXPHQW�HUIDVVWH�GLH�:LUNXQJVHLQVFKlW]XQJHQ�GHU�-XJHQGOL�
FKHQ�QXU�VHKU�JURE�XQG�%HJU�QGXQJHQ�GDI�U�JDU�QLFKW��(V�EOHLEW�HWZD�XQNODU��
ZDV�GLH�-XJHQGOLFKHQ�XQWHU�3ROLWLN�YHUVWHKHQ��RE�GHU�3ROLWLNEHJULII�HWZD�VHKU�
HQJ� JHIDVVW� LVW� XQG� VLFK� YRU� DOOHP� DXI� 3DUWHLSROLWLN� EH]LHKW� RGHU� RE� GLH� -X�
JHQGOLFKHQ� DQQHKPHQ�� RKQHKLQ� JUXQGVlW]OLFK� HLQHQ� EHZXVVWHQ�8PJDQJ�PLW�
VR]LDOHQ� 0HGLHQ� ]X� KDEHQ�� VRGDVV� VLH� GLHVEH]�JOLFK� QLFKW� DXIQDKPHEHUHLW�
VLQG� E]Z�� GHQ� -XJHQGDUEHLWHU,QQHQ� LQ�%H]XJ� DXI� QHXH�VR]LDOH�0HGLHQ� WHFK�

� � � � � ��

%HL�>(LQULFKWXQJVQDPH@�KDEH�LFK�HLQHQ
EHZXVVWHUHQ�8PJDQJ�PLW�0HGLHQ��]�%�

)DFHERRN��:KDWV$SS��JHOHUQW�

'XUFK�>(LQULFKWXQJVQDPH@�KDW�VLFK
PHLQ�,QWHUHVVH�DQ�3ROLWLN�HUK|KW�

3ROLWLVFKHV�,QWHUHVVH�XQG�8PJDQJ�
PLW��VR]LDOHQ��0HGLHQ

�� VWLPPW�JDU�QLFKW���� VWLPPW�Y|OOLJ�

�

�
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QLVFK� JHULQJHUH�.RPSHWHQ]� ]XVSUHFKHQ� N|QQWHQ� HWF��'LH� LQ� GLHVHU�8PIUDJH�
JHZRQQHQHQ� (UJHEQLVVH� VLQG� VRPLW� HKHU� DOV� $QVWR�� ]X� YHUVWHKHQ�� EHLGHQ�
$VSHNWHQ�QlKHU�QDFK]XJHKHQ�XQG�GLH� ,QWHUYHQWLRQV��XQG�:LUNP|JOLFKNHLWHQ�
QRFK�HLQJHKHQGHU�]X�XQWHUVXFKHQ��

���� )|UGHUXQJ�QLFKWGLVNULPLQLHUHQGHU�(LQVWHOOXQJHQ�XQG�
$EEDX�YRQ�+HWHURSKRELH�

(LQ� ,WHPEORFN� GHV� VWDQGDUGLVLHUWHQ� (UKHEXQJVLQVWUXPHQWV� EH]RJ� VLFK� DXI�
QLFKWGLVNULPLQLHUHQGHV� 9HUKDOWHQ� E]Z�� HEHQVROFKH� (LQVWHOOXQJHQ� �YJO�� )%�
������'LH�LQWHUYLHZWHQ�1XW]HU,QQHQ�PRELOHU�-XJHQGDUEHLW�VROOWHQ�]XQlFKVW�DXI�
HLQHU�3XQNWHVNDOD�YRQ��������� �ÄWULIIW��EHUKDXSW�QLFKW�]X³����� �ÄWULIIW�Y|OOLJ�
]X³�� DQJHEHQ�� ZLH� VHKU� XQWHQVWHKHQGH� $XVVDJHQ� LKUHU�:DKUQHKPXQJ� QDFK�
DXI� GLH� 0LWDUEHLWHU,QQHQ� GHU� MHZHLOLJHQ� (LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW�
]XWUHIIHQ�� :XUGHQ� PLQGHVWHQV� �� RGHU� PHKU� 3XQNWH� YHUJHEHQ�� GDQQ� ZXUGH�
QDFKJHIUDJW�� RE� GDGXUFK� DXFK� GLH� HLJHQH� $N]HSWDQ]� JHVWLHJHQ� LVW�� 'LH� GH�
VNULSWLYVWDWLVWLVFKHQ�(UJHEQLVVH�VLQG�LQ�0HGLDQHQ�DEJHELOGHW��GD�GLH�$QWZRU�
WHQ� NHLQH� 1RUPDOYHUWHLOXQJHQ� DXIZHLVHQ�� $OV� 6WUHXXQJVPD�� ZLUG� GHU� �,Q�
WHU�4XDUWLODEVWDQG� �,45 6SDQQZHLWH� GHU�PLWWOHUHQ� ����� LQ�.ODPPHU� DQJH�
I�KUW���

�

$XVVDJHQ��EHZHUWHW�DXI������3XQNWH�6NDOD��
JHVDPW�
0HGLDQ�
�,45��

PlQQO��
0HGLDQ�
�,45��

ZHLEO��
0HGLDQ�
�,45��

%HL�>1DPH�GHU�(LQULFKWXQJ@�VLQG�0lGFKHQ�XQG�
%XUVFKHQ�JOHLFK�YLHO�ZHUW��

���
����

���
����

���
����

'DGXUFK�NDQQ�LFK�VHOEVW�EHVVHU�DN]HSWLHUHQ��GDVV�
0lGFKHQ�XQG�%XUVFKHQ�JOHLFK�YLHO�ZHUW�VLQG��

��
�������

��
����

��
������

'LH�0LWDUEHLWHU,QQHQ�YRQ�>(LQULFKWXQJVQDPH@�
DN]HSWLHUHQ��GDVV�0HQVFKHQ�XQWHUVFKLHGOLFKH�
VH[XHOOH�2ULHQWLHUXQJHQ�KDEHQ��

���
����

���
����

���
����

'DGXUFK�NDQQ�LFK�VHOEVW�EHVVHU�DN]HSWLHUHQ��GDVV�
PDQFKH�0HQVFKHQ�HLQH�DQGHUH�VH[XHOOH�2ULHQWLH�
UXQJ�KDEHQ�DOV�LFK��

��
�����

��
�����

����
�����

%HL�>(LQULFKWXQJVQDPH@�VLQG�0HQVFKHQ�DXV�YHU�
VFKLHGHQHQ�/lQGHUQ�JOHLFK�YLHO�ZHUW��

���
����

���
����

���
����

'DGXUFK�NDQQ�LFK�VHOEVW�EHVVHU�DN]HSWLHUHQ��GDVV�
0HQVFKHQ�DXV�YHUVFKLHGHQHQ�/lQGHUQ�JOHLFK�YLHO�
ZHUW�VLQG��

���
������

����
����

���
������

7DEHOOH����$XVVDJHQ�]X�QLFKWGLVNULPLQLHUHQGHQ�(LQVWHOOXQJHQ�XQG�$EEDX�YRQ�+HWHUR�
SKRELH�� 0HGLDQH� XQG� 6WUHXXQJHQ� �,45�� I�U� *HVDPWVWLFKSUREH� XQG� 7HLOVWLFKSUREHQ�
QDFK�*HVFKOHFKW��Q �]ZLVFKHQ�����XQG�����
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%HL�GHQ�1DFKIUDJHQ�ZXUGHQ�ZLHGHU�PXOWLSOH�5HJUHVVLRQVPRGHOOH�JHUHFKQHW��
LQ� GLH� GLH�9DULDEOHQ�$OWHU��*HVFKOHFKW��'DXHU� GHV�.RQWDNWV��+lXILJNHLW� GHV�
.RQWDNWV�XQG�(LQULFKWXQJ�DXIJHQRPPHQ�ZXUGHQ��YJO��$QKDQJ�����

=XQlFKVW�EHVFKHLQLJWHQ�GLH�EHIUDJWHQ�-XJHQGOLFKHQ�GHQ�-XJHQGDUEHLWHU,Q�
QHQ�HLQHQ�VHKU�EHZXVVWHQ�8PJDQJ�PLW�'LYHUVLWlW��GHU�DXI�JOHLFKZHUWLJH�$Q�
HUNHQQXQJ� YRQ� 'LIIHUHQ]� DE]LHOW�� 'LH� (UJHEQLVVH� ]HLJHQ� ]XGHP� LQVJHVDPW�
UHODWLY�KRKH�=XVWLPPXQJHQ�]X�GHQ�GDUDXV� UHVXOWLHUHQGHQ�$XVZLUNXQJHQ�DXI�
GLH� HLJHQHQ� (LQVWHOOXQJHQ�� ZHLVHQ� ]XJOHLFK� DEHU� DXFK� ]XP� 7HLO� H[WUHPH�
6WUHXXQJHQ�� G�K�� EHDFKWOLFKH�'LIIHUHQ]HQ� ]ZLVFKHQ� GHQ� EHIUDJWHQ� 3HUVRQHQ��
DXI��
x� $N]HSWDQ]� YRQ� JHQGHU� HTXDOLW\�� 'LH� 0HKUKHLW� GHU� %HIUDJWHQ� JLEW� DQ��

GXUFK�GDV�9RUELOG�GHU�PRELOHQ�-XJHQGDUEHLW�EHL� VLFK�VHOEVW�HLQH�K|KHUH�
$N]HSWDQ]�GHU�*OHLFKZHUWLJNHLW�YRQ�0lGFKHQ�XQG�%XUVFKHQ�]X�EHREDFK�
WHQ�� 'HU�0HGLDQ� OLHJW� EHL� �� YRQ� ��� P|JOLFKHQ� 3XQNWHQ�� GLH� PLWWOHUHQ�
����GHU�:HUWH�VWUHXHQ�DOOHUGLQJV�PLW������3XQNWH�VHKU�ZHLW��NRQNUHW�OLH�
JHQ�VLH�]ZLVFKHQ�GHP�:HUW������XQG�����'LIIHUHQ]HQ�]ZLVFKHQ�PlQQOL�
FKHQ�XQG�ZHLEOLFKHQ�%HIUDJWHQ�VLQG�NDXP�DXV]XPDFKHQ��'LH�PXOWLYDULD�
WHQ�5HJUHVVLRQVPRGHOOLHUXQJHQ�PDFKWHQ�]ZHL�JHJHQOlXILJH�(LQIOXVVIDN�
WRUHQ�VLFKWEDU��0LW�]XQHKPHQGHU�.RQWDNWGDXHU�]XU�PRELOHQ�-XJHQGDUEHLW�
VWHLJW� GLH� =XVWLPPXQJ� ]XU�$XVVDJH� VLJQLILNDQW� �7HVWVWDWLVWLN�� 7 �������
S ��������G�K��-XJHQGOLFKH��GLH�VFKRQ�OlQJHU�LQ�.RQWDNW�VWHKHQ��VFKlW]HQ�
GHQ�(LQIOXVV�GHU� -XJHQGDUEHLWHU,QQHQ�DXI� LKUH�(LQVWHOOXQJ�K|KHU�HLQ�DOV�
GLHMHQLJHQ� PLW� N�U]HUHU� .RQWDNWGDXHU�� =XJOHLFK� VLQNW� GLH� =XVWLPPXQJ�
]XU�$XVVDJH�PLW�]XQHKPHQGHP�$OWHU�VLJQLILNDQW��7HVWVWDWLVWLN��7 ��������
S �������� lOWHUH� -XJHQGOLFKH�E]Z�� MXQJH�(UZDFKVHQH�QHQQHQ�QLHGULJHUH�
=XVWLPPXQJVZHUWH���

x� $N]HSWDQ]� XQWHUVFKLHGOLFKHU� VH[XHOOHU� 2ULHQWLHUXQJHQ�� +LHU� ZLUG� GLH�
9RUELOGZLUNXQJ�GHU�PRELOHQ�-XJHQGDUEHLWHU,QQHQ�DXI�GLH�HLJHQH�(LQVWHO�
OXQJ� PLW� HLQHP�0HGLDQ� YRQ� �� LPPHU� QRFK� REHUKDOE� GHU� 6NDOHQPLWWH��
GHQQRFK�DEHU�GHXWOLFK�QLHGULJHU�EHZHUWHW��=XJOHLFK�VLQG�DXI�GHVNULSWLYHU�
(EHQH� EHDFKWOLFKH� *HQGHU�'LIIHUHQ]HQ� LP�$QWZRUWYHUKDOWHQ� IHVW]XVWHO�
OHQ��'LH�ZHLEOLFKHQ�1XW]HU,QQHQ�VFKlW]HQ�GHQ�(LQIOXVV�GHU�PRELOHQ�-X�
JHQGDUEHLW� DXI� LKUH�$N]HSWDQ]� DQGHUHU� VH[XHOOHU�2ULHQWLHUXQJHQ�PLW� HL�
QHP�0HGLDQ�YRQ�����3XQNWHQ�GHXWOLFK�K|KHU�HLQ�DOV�%XUVFKHQ��0HGLDQ��
����%HPHUNHQVZHUW�LVW�DXFK��GDVV�GLH�$QWZRUWHQ�LQVJHVDPW�GLH�JU|�WP|J�
OLFKH�6WUHXXQJ� DXIZHLVHQ�� G�K�� VLH� VLQG� lX�HUVW� KHWHURJHQ� ±� GDV�7KHPD�
VSDOWHW� RIIHQEDU� VHKU��'XUFK� GLH�PXOWLYDULDWHQ�%HUHFKQXQJHQ�ZXUGH� HU�
NHQQEDU��GDVV�GLH�.RQWDNWKlXILJNHLW��DEHU�QLFKW�GLH�'DXHU��HLQHQ�VLJQLIL�
NDQWHQ�(LQIOXVV�DXI�GDV�$QWZRUWYHUKDOWHQ�KDW��0LW�K|KHUHU�.RQWDNWKlX�
ILJNHLW� VWHLJW� GLH� =XVWLPPXQJ� ]XU� $XVVDJH� VLJQLILNDQW� �.RQWDNWKlXILJ�
NHLW�PHKUPDOV�SUR�:RFKH��7HVWVWDWLVWLN��7 �������S �������.RQWDNWKlX�
ILJNHLW� FD�� HLQPDO�:RFKH�� 7HVWVWDWLVWLN�� 7 ������� S �������� G�K�� 3HUVR�
QHQ��GLH�KlXILJHU�LQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�VWHKHQ��EHREDFK�
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WHQ�DXIJUXQG�GHVVHQ�LQ�K|KHUHP�$XVPD��EHL�VLFK�VHOEVW�JHVWLHJHQH�$N�
]HSWDQ]�JHJHQ�EHU�DQGHUHQ�VH[XHOOHQ�2ULHQWLHUXQJHQ��

x� $N]HSWDQ]�QDWLRQDOHU�E]Z��HWKQLVFKHU�'LIIHUHQ]HQ��(LQH�GHXWOLFKH�0HKU�
KHLW�GHU�EHIUDJWHQ�-XJHQGOLFKHQ�VLHKW�EHL�VLFK�VHOEVW�HLQH�JHVWLHJHQH�$N�
]HSWDQ]� JHJHQ�EHU�0HQVFKHQ� DXV� YHUVFKLHGHQHQ� /lQGHUQ�� 'HU�0HGLDQ�
OLHJW�EHL�����EHL�%XUVFKHQ�EHL�������GLH�6WUHXXQJ�GHU�$QWZRUWHQ�LVW�DOOHU�
GLQJV�DXFK�KLHU�EHDFKWOLFK��XQG�]ZDU�DP�VWlUNVWHQ�EHL�GHQ�ZHLEOLFKHQ�-X�
JHQGOLFKHQ�PLW�HLQHP�:HUW�YRQ������6LJQLILNDQWHQ�(LQIOXVV�DXI�GDV�$QW�
ZRUWYHUKDOWHQ� KDEHQ� ±� VR� ZLH� EHL� GHU� *HQGHU�'LPHQVLRQ� ±� $OWHU� XQG�
.RQWDNWGDXHU�� ZREHL� PLW� ]XQHKPHQGHP� $OWHU� GLH� =XVWLPPXQJ� VLQNW�
�7HVWVWDWLVWLN�� 7 �������� S ������� ZlKUHQG� VLH� PLW� ]XQHKPHQGHU� .RQ�
WDNWGDXHU� ]X� PRELOHU� -XJHQGDUEHLW� VWHLJW� �7HVWVWDWLVWLN�� 7 �������
S ��������

'LH�YLHU�7HLOVWLFKSUREHQ�QDFK�(LQULFKWXQJHQ�]HLJHQ�LQ�PDQFKHQ�GHU�EHUHFK�
QHWHQ�5HJUHVVLRQVPRGHOOH�VLJQLILNDQWH�'LIIHUHQ]HQ���
x� ,Q�GHQ�EHLGHQ�:LHQHU�(LQULFKWXQJHQ�� LQ�GHQHQ�QDWLRQDOHU�+HUNXQIW�DXI�

JUXQG�GHU�=XVDPPHQVHW]XQJ�GHU�1XW]HU,QQHQ�LP�$OOWDJ�IDNWLVFK�EHVRQ�
GHUH� 5HOHYDQ]� ]XNRPPW�� ZLUG� GHU� $XVVDJH� Ä'DGXUFK� NDQQ� LFK� VHOEVW�
EHVVHU� DN]HSWLHUHQ�� GDVV� 0HQVFKHQ� DXV� YHUVFKLHGHQHQ� /lQGHUQ� JOHLFK�
YLHO�ZHUW� VLQG�³� LQ� VLJQLILNDQW� K|KHUHP�$XVPD�� ]XJHVWLPPW� DOV� LQ� GHQ�
EHLGHQ� QLHGHU|VWHUUHLFKLVFKHQ� 7HLOVWLFKSUREHQ� �%R6� ���� 7HVWVWDWLVWLN��
7 �������S �������%R6��������7HVWVWDWLVWLN��7 �������S ��������'DV�LVW�
HLQHUVHLWV�DXIJUXQG�GHU�K|KHUHQ�$NWXDOLWlW�GLHVHV�'LYHUVLWlWVDVSHNWHV�QD�
KHOLHJHQG��NDQQ�DQGHUHUVHLWV�DEHU�DXFK�DOV�HLQ�GHXWOLFKHU�+LQZHLV�DXI�HL�
QH� SRVLWLYH� 9RUELOGZLUNXQJ� GHU� -XJHQGDUEHLWHU,QQHQ� LQWHUSUHWLHUW� ZHU�
GHQ�� ZLUG� GRFK� LQ� VLJQLILNDQW� K|KHUHP� $XVPD�� HLQ� GLUHNWHU� 8UVDFKH�
:LUNXQJV�=XVDPPHQKDQJ�YRQ�GHQ�-XJHQGOLFKHQ�VHOEVW�KHUJHVWHOOW���

x� %H]RJHQ� DXI� GLH� $QHUNHQQXQJ� XQWHUVFKLHGOLFKHU� VH[XHOOHU� 2ULHQWLHUXQ�
JHQ�KLQ�ZHLVW�HLQH�GHU�:LHQHU�(LQULFKWXQJHQ��QlPOLFK�%R6�������VLJQL�
ILNDQW� XQWHUGXUFKVFKQLWWOLFKH� =XVWLPPXQJVZHUWH� DXI� �7HVWVWDWLVWLN�� 7 �
������� S �������� 'LH� EHIUDJWHQ� -XJHQGOLFKHQ� QHKPHQ� ]ZDU� LQ� KRKHP�
$XVPD��EHL�GHQ�-XJHQGDUEHLWHU,QQHQ�GLH�$N]HSWDQ]�YHUVFKLHGHQHU�VH[X�
HOOHU�2ULHQWLHUXQJHQ�ZDKU��HUNHQQHQ�DEHU�LQ�HWZDV�ZHQLJHU�KRKHP�$XV�
PD��DOV�GLH�1XW]HU,QQHQ�GHU� DQGHUHQ�GUHL�(LQULFKWXQJHQ�DN]HSWDQ]VWHL�
JHUQGH�:LUNXQJHQ� EHL� VLFK� VHOEVW�� 'LH� YHUI�JEDUHQ� 'DWHQ� N|QQHQ� GHQ�
=XVDPPHQKDQJ�QLFKW�HUNOlUHQ��G�K��HV�EOHLEW�XQEHDQWZRUWHW��ZRGXUFK�GLH�
QLHGULJHUHQ�=XVWLPPXQJVZHUWH�YHUXUVDFKW�ZHUGHQ���

x� 'LH�EHIUDJWHQ�1XW]HU,QQHQ�GHU�QLHGHU|VWHUUHLFKLVFKH�(LQULFKWXQJ�02-$�
ZLHGHUXP�VWLPPWHQ�GHU�$XVVDJH�Ä'DGXUFK�NDQQ�LFK�VHOEVW�EHVVHU�DN]HS�
WLHUHQ�� GDVV�0lGFKHQ� XQG� %XUVFKHQ� JOHLFK� YLHO� ZHUW� VLQG�³� VLJQLILNDQW�
ZHQLJHU�KRFK�]X�DOV�GLH�%HIUDJWHQ�GHU�DQGHUHQ�7HLOVWLFKSUREHQ��7HVWVWD�
WLVWLN�� 7 �������� S ��������$XFK� KLHU� JHEHQ� GLH�'DWHQ� NHLQH�$XVNXQIW�
GDU�EHU�� ZRUDQ� GDV� OLHJHQ� N|QQWH�� GHQ� -XJHQGDUEHLWHU,QQHQ� ZXUGH� HLQ�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

VHKU� KRKHV� $XVPD�� DQ� ÄJHQGHU� HTXDOLW\³� EHVFKHLQLJW�� 0|JOLFKHUZHLVH�
N|QQWH� LKUHU�9RUELOGZLUNXQJ�DXFK�GHVKDOE�ZHQLJHU�5HOHYDQ]�]XJHVSUR�
FKHQ�ZHUGHQ��ZHLO�VLFK�GLH�-XJHQGOLFKHQ�VHOEVW�JDQ]�DOOJHPHLQ�HLQ�DXV�
UHLFKHQGHV�%HZXVVWVHLQ�I�U�*HQGHU�*OHLFKZHUWLJNHLW�]XVSUHFKHQ�±�GRFK�
DXFK�GDV�VLQG�DXI�%DVLV�GHU�HUKREHQHQ�'DWHQ�VWDWLVWLVFK�QLFKW��EHUSU�IED�
UH�+\SRWKHVHQ���

,Q�6XPPH�ELOGHQ�GLH�HUKREHQHQ�:LUNXQJVHLQVFKlW]XQJHQ�GHU�%HIUDJWHQ�XQG�
GLH� GDUDXI� EDVLHUHQGHQ� VWDWLVWLVFKHQ� $QDO\VHQ� HLQH� KRKH� :LUNVDPNHLW� GHU�
9RUELOGZLUNXQJ�PRELOHU�-XJHQGDUEHLW�DXI�GLH�EHIUDJWHQ�-XJHQGOLFKHQ�DE��XQG�
]ZDU� LQVEHVRQGHUH� LQ�GHQ�'LYHUVLW\�'LPHQVLRQHQ�Ä*HQGHU³�XQG�Ä1DWLRQDOL�
WlW�(WKQL]LWlW³�� LQ�GHU�'LPHQVLRQ�ÄVH[XHOOH�2ULHQWLHUXQJHQ³�KLQJHJHQ�]HLJHQ�
VLFK�YRU�DOOHP�XQWHU�GHQ�EHIUDJWHQ�%XUVFKHQ�PHUNEDU�JHULQJHUH�:LUNXQJVHLQ�
VFKlW]XQJHQ���

���� (QWGHFNWH�)lKLJNHLWHQ�XQG�6HOEVWZLUNVDPNHLWVHUIDKUXQJHQ��

.QDSS�GLH�+lOIWH�DOOHU�EHIUDJWHQ�1XW]HU,QQHQ�PRELOHU�-XJHQGDUEHLW������EHL�
Q �����JDE�DQ��GXUFK�GLH�(LQULFKWXQJ�E]Z��GHUHQ�$QJHERWH�JHPHUNW�]X�KD�
EHQ��HWZDV�JXW�]X�N|QQHQ��YJO��)%�������'HVNULSWLY�DQWZRUWHWHQ�GLH�EHIUDJWHQ�
0lGFKHQ� HWZDV� |IWHU�PLW� Ä-$³� �����EHL� Q ���� DOV� GLH�%XUVFKHQ� ����� EHL�
Q �����$XI�GLH�1DFKIUDJH��ZDV�GDV�NRQNUHW� JHZHVHQ� VHL��ZXUGH� HLQH�5HLKH�
XQWHUVFKLHGOLFKHU�N|USHUOLFKHU��KDQGZHUNOLFKHU�RGHU�VR]LDOHU�)lKLJNHLWHQ�XQG�
)HUWLJNHLWHQ� JHQDQQW�� GLH� GXUFK� GHQ� .RQWDNW� PLW� GHU� (LQULFKWXQJ� E]Z�� GLH�
1XW]XQJ� LKUHU�$QJHERWH�QHX�HQWGHFNW�ZHUGHQ�NRQQWHQ� �YJO��)%�������1DFK�
VWHKHQGH� *UDILN� JLEW� GLH� RIIHQ� HUKREHQHQ� XQG� LP� 1DFKKLQHLQ� ]X� LQGXNWLY�
JHELOGHWHQ�.DWHJRULHQ�]XVDPPHQJHIDVVWHQ�$QWZRUWHQ�ZLHGHU���
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�
$EELOGXQJ� ���� 'XUFK� PRELOH� -XJHQGDUEHLW� HQWGHFNWH� )lKLJNHLWHQ� XQG� )HUWLJNHLWHQ��
RIIHQHV�$QWZRUWIRUPDW��0HKUIDFKQHQQXQJHQ�P|JOLFK��ZHQQ�DXFK�HKHU�VHOWHQ���Q ���

'HVNULSWLY�ODVVHQ�VLFK�EHDFKWOLFKH�'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�YLHU�(LQULFKWXQ�
JHQ�HUNHQQHQ��GLH�1XW]HU,QQHQ�YRQ�%R6�������QHQQHQ�EHLVSLHOVZHLVH�UHODWLY�
KlXILJ�$VSHNWH�� GLH� ]XU� .DWHJRULH� Ä7DQ]��0XVLN�	�*HVDQJ³� ]XVDPPHQJH�
IDVVW� ZXUGHQ�� (V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLHVH� 8QWHUVFKLHGH� LQ� HUVWHU�
/LQLH� GLH� YHUVFKLHGHQHQ� $QJHERWVVFKZHUSXQNWH� GHU� (LQULFKWXQJHQ� ZLGHU�
VSLHJHOQ��'LH�RIIHQ�HUKREHQHQ�$QWZRUWHQ�DXI�GLH�)UDJH��ZRGXUFK�RGHU�ZREHL�
GLH�%HIUDJWHQ�GLH�HQWVSUHFKHQGHQ�)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�EHPHUNW�KlW�
WHQ��YJO��)%�������EHVWlUNHQ�GLHVH�+\SRWKHVH��*HQDQQW�ZHUGHQ�XQWHUVFKLHGOL�
FKH� $QJHERWH� XQG� 5HVVRXUFHQ� GHU� MHZHLOLJHQ� (LQULFKWXQJ� �)X�EDOOWXUQLHU��
)LOPGUHK��7RQ��E]Z��5DSVWXGLR��*UDIILWLZRUNVKRS��.RFKHYHQW��&KRUDQJHERW��
GLY��)UHL]HLWHYHQWV� HWF����'DEHL� ]HLJHQ� VLFK� VRZRKO�GDV� DNWLYH�$XVSURELHUHQ�
XQG�GLH�$QOHLWXQJHQ�GHU�-XJHQGDUEHLWHU,QQHQ�RGHU�VSH]LHOOHU�7UDLQHU,QQHQ�DOV�
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7DQ]��0XVLN�	�*HVDQJ

6SRUWO��7lWLJNHLW��N|USHUO��NRRUGLQDWL�
YHV�*HVFKLFN��'LDEROR��*R�.DUW�HWF��

*XW�PLW�0HQVFKHQ�XPJHKHQ�UHGHQ
N|QQHQ��(PSDWKLH��VR]LDOH�.RPS��

8QWHUKDOWXQJVNRPSHWHQ]HQ�|IIHQWOLFK
DXIWUHWHQ�	�PRGHULHUHQ

)LOP�	�9LGHR

.RFKHQ

/HDGHUVKLS�.RPSHWHQ]HQ

0HKU�6HOEVWEHZXVVWVHLQ��YHUWUDXHQ
�XQVSH]LILVFK�

6RQVWLJHV

(QWGHFNWH�)lKLJNHLWHQ
PlQQOLFK ZHLEOLFK



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

XQWHUVW�W]HQG� DOV� DXFK� GHUHQ� EHVWlWLJHQGH� 5�FNPHOGXQJ� E]Z�� LKU� /RE�� GLH�
GXUFK�VLH�DXVJHVSURFKHQH�SRVLWLYH�:DKUQHKPXQJ�GHU�/HLVWXQJV�DOV�HVVHQ]L�
HOO��

���� 8PJDQJ�PLW�.RQIOLNWHQ�

'HU� )UDJHQEORFN� ]XP� 8PJDQJ� PLW� .RQIOLNWHQ� XPIDVVWH� LQVJHVDPW� QHXQ�
YHUVFKLHGHQH�+DXSW��XQG�8QWHUIUDJHQ��PDQFKH�)UDJHQ�KDWWHQ�)LOWHUIXQNWLRQ��
VRGDVV� LQ�PDQFKHQ� ,QWHUYLHZV� QXU� HLQ� 7HLO� GHU� )UDJHQ� JHVWHOOW� ZXUGH�� $OOH�
%HIUDJWHQ�ZXUGHQ�]XQlFKVW�JHEHWHQ�]X�EHVFKUHLEHQ��ZLH�VLH�VLFK�VHOEVW�RIW�EHL�
HLQHP�.RQIOLNW�RGHU�6WUHLW�YHUKDOWHQ�Z�UGHQ��YJO��)%�������'LH�RIIHQ�HUKREH�
QHQ�$QWZRUWHQ��GHU�9HUVXFK��KLHU�HLQ�VWDQGDUGLVLHUWHV�$QWZRUWIRUPDW�YRU]X�
JHEHQ��HUZLHV�VLFK�LP�3UHWHVW�DOV�QLFKW�SUD[LVWDXJOLFK��ZXUGHQ�LQ�GHU�$XVZHU�
WXQJ�]X�LQGXNWLY�DEJHOHLWHWHQ�.DWHJRULHQ�]XVDPPHQJHIDVVW��ZREHL�DXFK�MHQH�
$QWZRUWHQ�LQ�HLJHQH�.DWHJRULHQ�DEJHJUHQ]W�ZXUGHQ��GLH�VLFK�DXI�GDV�9HUKDO�
WHQ�LQ�.RQIOLNWHQ�]ZLVFKHQ�'ULWWHQ�EH]LHKHQ��GLH�)UDJH�EH]RJ�VLFK�HLJHQWOLFK�
DXI�.RQIOLNWH��LQ�GHQHQ�GLH�%HIUDJWHQ�VHOEVW�DOV�.RQIOLNWSDUWHL�LQYROYLHUW�VLQG��
GLHV�ZXUGH�DXFK�JUR�WHLOV��DEHU�QLFKW�LPPHU�YHUVWDQGHQ���'LH�(UJHEQLVVH�VLQG�
LQ�GHU�*UDILN�QDFK�*HVFKOHFKW�DXIJHWHLOW�ZLHGHUJHJHEHQ��



��� +HPPD�0D\UKRIHU�

�
$EELOGXQJ� ���� (LJHQHV� 9HUKDOWHQ� LP� 6WUHLW�� E]Z�� .RQIOLNWIDOO�� XQWHUWHLOW� QDFK� *H�
VFKOHFKW��RIIHQHV�$QWZRUWIRUPDW��Q ����

'LH�$QWZRUWHQ� ODVVHQ� HUNHQQHQ��GDVV�GDV� HLJHQH�.RQIOLNWYHUKDOWHQ� VHKU� XQ�
WHUVFKLHGOLFK�ZDKUJHQRPPHQ�XQG�EHVFKULHEHQ�ZXUGH�XQG�RIW� DXFK�NRQIOLNW�
HVNDOLHUHQGH� E]Z�� QLFKW� DXI� 9HUVWlQGLJXQJ� DE]LHOHQGH� 9HUKDOWHQVZHLVHQ�
XPIDVVW�� 'HPJHJHQ�EHU� ZXUGH� GDV� 9HUKDOWHQ� GHU� -XJHQGDUEHLWHU,QQHQ� LQ�
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UXKLJ�EOHLEHQ�XQG�UHGHQ

�WHLOZ���SK\VLVFK�JHZDOWWlWLJ

�WHLOZ���PLW�ODXWHU
6WLPPH�VFKUHLHQG�YHUEDO�DJJUHVVLY

DXVZHLFKHQ��ZHJJHKHQ��YHUPHLGHQ

HKHU�]XU�FNKDOWHQG�UXKLJ��DX�HU�EHL
VWDUNHU�3URYRNDWLRQ��GDQQ�DJJUHVVLY

YHUPLWWHOQ��O|VXQJVRULHQWLHUW��DXI�HLJHQH
.RQIOLNWH�EH]RJHQ�

IU�KHU�JHZDOWWlWLJ�DJJUHVVLY��MHW]W
UHGHQ�EHUXKLJHQ

EHKDUUHQ��VWXU�VHLQ��YHUEDO
DUJXPHQWLHUHQG�

GULWWH�,QVWDQ]�ZLUG�JHUXIHQ��GLH�.RQIOLNW
O|VHQ�VROO��3ROL]HL��-XJHQGDUEHLW�HWF��

XQWHUVFKLHGOLFK��NHLQ�KDXSWVlFKOLFKHV
.RQIOLNWYHUKDOWHQ�LGHQWLIL]LHUEDU

9HUKDOWHQ�EHL�.RQIOLNWHQ�]ZLVFKHQ
DQGHUHQ��GD]ZLVFKHQ�JHKHQ��VFKOLFKWHQ

9HUKDOWHQ�EHL�.RQIOLNWHQ�]ZLVFKHQ
DQGHUHQ��3DUWHL�I�U�)UHXQGH�HUJUHLIHQ

6RQVWLJHV

(LJHQHV�.RQIOLNWYHUKDOWHQ
PlQQOLFK ZHLEOLFK



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

HLQHP�6WUHLW��E]Z��.RQIOLNWIDOO�LQ�GHU�5HJHO�PLW�:RUWHQ�EHVFKULHEHQ��GLH�DXI�
JHZDOWIUHLHQ�$XVJOHLFK��9HUVWlQGLJXQJ�XQG�%HUXKLJXQJ�DE]LHOHQGHV�$JLHUHQ�
YHUPXWHQ�ODVVHQ��YJO��)%�������(LQ�EHDFKWOLFKHU�7HLO�GHU�%HIUDJWHQ������EHL�
Q �����NRQQWH�RGHU�ZROOWH�GLHVH�)UDJH�DOOHUGLQJV�DXFK�QLFKW�EHDQWZRUWHQ��

�

�
$EELOGXQJ�����9HUKDOWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�LP�6WUHLW��RGHU�.RQIOLNWIDOO��RIIHQHV�
$QWZRUWIRUPDW��Q ����

%HDFKWHQVZHUW�DQ�GLHVHQ�$QWZRUWHQ�HUVFKHLQW�ZHQLJHU��GDVV�VLFK�GLH�-XJHQG�
DUEHLWHU,QQHQ� LQ� GLHVHU�:HLVH� LQ� HLQHQ�.RQIOLNW� HLQEULQJHQ� ±� GDV� HQWVSULFKW�
LKUHU� SURIHVVLRQHOOHQ�5ROOH�� VRQGHUQ� GDVV� GLH� -XJHQGOLFKHQ� GLHV� DXFK�ZDKU�
QHKPHQ� XQG� VLFK� GDGXUFK� HYHQWXHOO� QHXH� 8PJDQJVZHLVHQ� LP� .RQIOLNWIDOO�
DQHLJQHQ�N|QQHQ��(QWVSUHFKHQG�ZXUGHQ�GLH�%HIUDJWHQ�DQVFKOLH�HQG�JHEHWHQ��
DXI�HLQHU�3XQNWHVNDOD�YRQ������DQ]XJHEHQ��LQ�ZHOFKHP�$XVPD��GLH�$XVVDJH�
Ä'DUDXV� OHUQH� LFK�� DQGHUV� PLW� .RQIOLNWHQ� XP]XJHKHQ�� DOV� LFK� HV� VRQVW� JH�
ZRKQW�ELQ�³�I�U�VLH�VWLPPW��YJO��)%�������'HU�PLWWOHUH�:HUW��0HGLDQ��OLHJW�PLW�
VLHEHQ� 3XQNWHQ� UHODWLY� KRFK�� G�K�� GLH� EHIUDJWHQ� -XJHQGOLFKHQ� XQG� MXQJHQ�
(UZDFKVHQHQ� VHKHQ� GXUFKVFKQLWWOLFK� HLQHQ� EHDFKWOLFKHQ� /HUQHIIHNW� EHL� VLFK�
VHOEVW� E]Z�� DN]HSWLHUHQ�GLH� -XJHQGDUEHLWHU,QQHQ� KlXILJ� DOV� 
UROH�PRGHO
��$O�
OHUGLQJV� VWUHXHQ� GLH� $QWZRUWHQ� LQVJHVDPW� lX�HUVW� VWDUN�� G�K�� GLH� HLQ]HOQHQ�
%HIUDJWHQ�JHEHQ�H[WUHP�KHWHURJHQH�$QWZRUWHQ��,Q�GHQ�JHUHFKQHWHQ�PXOWLSOHQ�
5HJUHVVLRQVPRGHOOHQ��XQWHU�(LQEH]XJ�GHU�9DULDEOHQ��*HVFKOHFKW��$OWHU��'DX�
HU� XQG� +lXILJNHLW� GHV� .RQWDNWHV� VRZLH� (LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW��
]HLJHQ�VLFK�GDV�$OWHU�GHU�%HIUDJWHQ�XQG�GLH�'DXHU� LKUHV�.RQWDNWHV�]XU�(LQ�
ULFKWXQJ�DOV�JHJHQOlXILJH�(LQIOXVVIDNWRUHQ�DXI�GDV�$QWZRUWYHUKDOWHQ��
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YHUPLWWHOQ��UHGHQ��VFKOLFKWHQ��NOlUHQ�
YHUV|KQHQ�HWF�

6WUHLW�XQWHUELQGHQ�GD]ZLVFKHQ�JHKHQ
�XQVSH]LILVFK�

QRFK�QLFKW�HUOHEW��ZHL��QLFKW

�]HLWO��EHJUHQ]WHU��2UWVYHUZHLV�
+DXVYHUERW��Y�D��EHL�8QHLQVLFKWLJNHLW�
8QWHUELQGXQJ�YRQ�E]Z��(LQJUHLIHQ�EHL

N|USHUOLFKHU�*HZDOW

NHLQH�$QJDEH

.RQIOLNWYHUKDOWHQ�GHU�-XJHQGDUEHLWHU,QQHQ



��� +HPPD�0D\UKRIHU�

x� 0LW�VWHLJHQGHP�$OWHU�ZLUG�GHU�$XVVDJH�VLJQLILNDQW�ZHQLJHU�VWDUN�]XJH�
VWLPPW��7HVWVWDWLVWLN��7 ��������S ��������G�K��GHP�9RUELOG�GHU�-XJHQG�
DUEHLWHU,QQHQ�ZLUG�ZHQLJHU�9HUlQGHUXQJVZLUNXQJ� DXI� GDV� HLJHQH�.RQ�
IOLNWYHUKDOWHQ�]XJHVSURFKHQ��'DV�bOWHUZHUGHQ�]HLJWH�VLFK�GDPLW�ZLHGHU�
KROW�DOV�]XVWLPPXQJVGlPSIHQGHU�)DNWRU��ZREHL�GLH�8UVDFKHQ�KLHUI�U�Ql�
KHU�HUJU�QGHW�ZHUGHQ�P�VVWHQ�XQG�VLFK�QLFKW�DXV�GHQ�HUKREHQHQ�HPSLUL�
VFKHQ�'DWHQ�DEOHLWHQ�ODVVHQ���

x� 'LH�]XQHKPHQGH�'DXHU�GHV�.RQWDNWHV�]XU�PRELOHQ�-XJHQGDUEHLW�KLQJH�
JHQ�HUK|KW�GLH�=XVWLPPXQJVZHUWH�]XU�$XVVDJH�VLJQLILNDQW��7HVWVWDWLVWLN��
7 �������S ��������3HUVRQHQ��GLH�VFKRQ�OlQJHU�LQ�.RQWDNW�VWHKHQ��ODVVHQ�
VRPLW�LQ�K|KHUHP�$XVPD��HLQH�9RUELOGZLUNXQJ�GHU�-XJHQGDUEHLWHU,QQHQ�
LQ�%H]XJ�DXI�LKU�HLJHQHV�.RQIOLNWYHUKDOWHQ�HUNHQQHQ��$XFK�KLHU�LVW�]X�EH�
U�FNVLFKWLJHQ�� GDVV� QXU� DNWLYH� 1XW]HU,QQHQ� EHIUDJW� ZRUGHQ� ZDUHQ� XQG�
GDPLW�XQEHNDQQW�EOHLEW�� LQ�ZHOFKHP�$XVPD��HLQ� ]XQHKPHQGHU�6HOHNWL�
RQVHIIHNW��MHQH�-XJHQGOLFKHQ��GLH�VLFK�GXUFK�GDV�$QJHERW�ZHQLJHU�DQJH�
VSURFKHQ� I�KOHQ�� VXFKHQ� GHQ�.RQWDNW� QLFKW�PHKU� DNWLY�� ]X� GLHVHP� (U�
JHEQLV�EHLWUDJHQ�N|QQWH��'HQQRFK�HUVFKHLQW� HV� ]XOlVVLJ�� GLH�(UJHEQLVVH�
DOV�:LUNXQJVKLQZHLVH�PRELOHU�-XJHQGDUEHLW�]X�GHXWHQ��

,QVJHVDPW�JDEHQ�HWZDV�PHKU�DOV�]ZHL�'ULWWHO�GHU�%HIUDJWHQ������EHL�Q �����
DQ��VFKRQ�PDO�bUJHU�PLW�DQGHUHQ�3HUVRQHQ�LP�6WDGWWHLO�2UW�JHKDEW�]X�KDEHQ�
�YJO��)%�������'LH�PlQQOLFKHQ�%HIUDJWHQ�KDWWHQ�]X������Q ����KRFKVLJQLIL�
NDQW� |IWHU� GHUDUWLJHQ�bUJHU� �7HVWVWDWLVWLN��&KL�4XDGUDW� QDFK�3HDUVRQ �������
)UHLKHLWVJUDGH ��� S ������� DOV� GLH� ZHLEOLFKHQ� ,QWHUYLHZSDUWQHU,QQHQ� �����
EHL�Q ������

-HQH�3HUVRQHQ��GLH�YRQ�bUJHU� LP�2UW�E]Z��6WDGWWHLO� EHULFKWHWHQ��ZXUGHQ�
JHIUDJW��RE�GLH�(LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW�� ]X�GHU� VLH� LQ�.RQWDNW� VWH�
KHQ��LQ�LUJHQGHLQHU�:HLVH�LQ�GHQ�9RUIDOO�HLQEH]RJHQ�ZRUGHQ�ZDU�����YRQ����
$QWZRUWHQGHQ� � �����EHVWlWLJWHQ�� GDVV� GLH�(LQULFKWXQJ�PLW� GDEHL� E]Z�� XP�
5DW�RGHU�8QWHUVW�W]XQJ�JHEHWHQ�ZRUGHQ�ZDU��YJO��)%�������,Q�GLHVHQ�.RQIOLN�
WHQ� JLQJ� HV� �EHUZLHJHQG�XP�SHUV|QOLFKH�6WUHLWHUHLHQ� �8QK|IOLFKNHLWHQ�� SHU�
V|QOLFKH� %HOHLGLJXQJHQ�� WHLOZHLVH� HLQKHUJHKHQG� PLW� SK\VLVFKHU� *HZDOW� PLW�
DQGHUHQ�-XJHQGOLFKHQ�� WHLOZHLVH�DXFK�PLW�(UZDFKVHQHQ���QXU�YHUHLQ]HOW�JLQJ�
HV�XP�6DFKEHVFKlGLJXQJHQ��.RQIOLNWH�PLW�GHU�*HPHLQGH�RGHU�bUJHU�PLW�GHP�
/HKUKHUUQ��(QWVSUHFKHQG�ZDUHQ��EHUZLHJHQG�DQGHUH�-XJHQGOLFKH�DP�.RQIOLNW�
EHWHLOLJW�� YHUHLQ]HOW� DEHU� DXFK�$QUDLQHU,QQHQ��1DFKEDUQ� RGHU�%HNDQQWH�� GHU�
&KHI��*HPHLQGHYHUWUHWHU,QQHQ��GLH�3ROL]HL�RGHU�)HXHUZHKU��'LH�5ROOH��LQ�GHU�
GLH�PRELOH�-XJHQGDUEHLW� LQYROYLHUW�ZDU��]HLJW�VLFK�XQWHUVFKLHGOLFK��GLH�RIIHQ�
HUKREHQHQ� $QWZRUWHQ� VLQG� LQ� QDFKVWHKHQGHU� *UDILN� LQ� LQGXNWLY� JHELOGHWHQ�
.DWHJRULHQ�]XVDPPHQJHIDVVW��



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ���

�
$EELOGXQJ� ���� 5ROOH� GHU� PRELOHQ� -XJHQGDUEHLW� EHLP� NRQIOLNWKDIWHQ�
9RUIDOO��RIIHQHV�$QWZRUWIRUPDW��0HKUIDFKQHQQXQJHQ�P|JOLFK��IDNWLVFK�
DEHU�QXU�(LQIDFKQHQQXQJHQ���Q ���

(LQH� GLUHNWH� ,QYROYLHUWKHLW� LQ� GDV� .RQIOLNWJHVFKHKHQ� ELOGHWH� GHPQDFK� HKHU�
GLH�$XVQDKPH�� KlXILJ� JLQJ� HV� XP� EHJOHLWHQGH�%HUDWXQJ�� SV\FKLVFKH�8QWHU�
VW�W]XQJ� �PDQFKPDO�DXFK� LP�)RUP�YRQ�1DFKJHVSUlFKHQ�]XP�9RUIDOO��E]Z��
NRQQWH�GLH�JHOHLVWHWH�8QWHUVW�W]XQJ�QLFKW�QlKHU�EHVFKULHEHQ�ZHUGHQ��ÄKDEHQ�
PLU�JHKROIHQ³�HWF����hEHUZLHJHQG�ZXUGH�GLH�MHZHLOLJH�(LQELQGXQJ�GHU�PREL�
OHQ�-XJHQGDUEHLW�DXI�HLQHU�3XQNWHVNDOD�YRQ�������� �EHUKDXSW�QLFKW�KLOIUHLFK��
�� DEVROXW� KLOIUHLFK�� YJO�� )%� ����� DOV� VHKU� KLOIUHLFK� EHZHUWHW�� 'HU�0HGLDQ�
OLHJW�EHL���3XQNWHQ�EHL� HLQHU� HKHU�JHULQJHQ�6WUHXXQJ�GHU�PLWWOHUHQ�����GHU�
:HUWH�]ZLVFKHQ���XQG����3XQNWHQ��,45 ���Q ������

'LH�$QWZRUWHQ�DXI�GLH�1DFKIUDJH��ZDV�JHQDX�KLOIUHLFK�ZDU��ZXUGHQ�YRQ�
GHQ�,QWHUYLHZHU,QQHQ�P|JOLFKVW�QDKH�DP�:RUWODXW�GHU�$QWZRUW�SURWRNROOLHUW�
�YJO��)%������Q �����6LH�VROOHQ�QLFKW�LQ�.DWHJRULHQ�]XVDPPHQJHIDVVW��VRQGHUQ�
TXDOLWDWLY�ZLHGHUJHJHEHQ�ZHUGHQ��GD�GLH�QRWLHUWHQ�$QJDEHQ�GHU�-XJHQGOLFKHQ�
JXWH�(LQGU�FNH�YRQ�GHU�8QWHUVW�W]XQJVTXDOLWlW��GHU�5ROOH�E]Z��GHQ�,QWHUYHQ�
WLRQHQ�GHU�-XJHQGDUEHLWHU,QQHQ�XQG�DXFK�YRQ�GHP�GLHVHQ�(UIDKUXQJHQ�LQQH�
ZRKQHQGHQ� 3RWHQ]LDO� ]X� JHEHQ� YHUP|JHQ�� QHXH� )RUPHQ� GHV� 8PJDQJV� PLW�
.RQIOLNWHQ�]X�HUOHUQHQ�����
x� Ä,FK�KDE�PLU�GDV�YRQ�GHU�6HHOH�JHUHGHW�³�

BBBBBBBBBBBBBBBBBBBBBB�
���� :LHGHUJHJHEHQ� VLQG� NQDSS� ]ZHL� 'ULWWHO� GHU� $QWZRUWHQ�� $XVZDKONULWHULHQ� ZDUHQ� 8QWHU�

VFKLHGOLFKNHLW�XQG�$XVVDJHNUDIW�GHU�$QWZRUWHQ��
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� � � � � � �

8QWHUVW�W]XQJ�DOOJ�
�XQVSH]LILVFK�

1DFKEHVSUHFKXQJ�GHV�9RUIDOOV

%HUDWXQJ

'LUHNWH�.RQIOLNWLQWHUYHQWLRQ�
7UHQQXQJ�GHU�.RQIOLNWSDUWHLHQ

8QWHUVW�W]XQJ�EHL
*HULFKWVYHUIDKUHQ

6RQVWLJHV

5ROOH�GHU�-XJHQGDUEHLW�LP�.RQIOLNW



���� +HPPD�0D\UKRIHU�

x� Ä$XIJHNOlUW��ZDV�GLH�5HFKWH�VLQG��ZHQQ�*HULFKWVYHUKDQGOXQJ�VWDWWILQGHW��
GDQQ�KHOIHQ�VLH�³�

x� Ä'DVV� LFK�PLW� LKQHQ� UHGHQ� NRQQWH� XQG� GDVV� VLH� PLU� JHVDJW� KDEHQ�� ZLH�
PDQ�HV�EHVVHU�PDFKHQ�NDQQ�³�

x� Ä9RU�DOOHP�EHL�6WUHVV�PLW�GHU�*HPHLQGH��ZHQQ�GLH�XQV�XQJHUHFKW�EHKDQ�
GHOW� KDEHQ��GDVV� VLH�NODU�3RVLWLRQ� I�U�XQV�EH]RJHQ�KDEHQ��%HL�SHUV|QOL�
FKHQ�.RQIOLNWHQ�ZDU�HV�JXW��PLW�HLQHU�QHXWUDOHQ�3HUVRQ�]X�VSUHFKHQ��GLH�
DEHU�GLH�9HUKlOWQLVVH�NHQQW�XQG�ZR�GDV�%HVSURFKHQH�LQ�GHQ�*HVSUlFKHQ�
EOHLEW�³�

x� Ä'DVV�ZLU�QLFKW�NlPSIHQ��VRQGHUQ�UHGHQ�³�
x� Ä'HU� >1DPH� GHV� -XJHQGDUEHLWHUV@� LVW� JHNRPPHQ� XQG� KDW� YHUVXFKW� KHU�

DXV]XILQGHQ��ZDV�GDV�3UREOHP�LVW��'LH�KDEHQ�JXW�DXI�XQV�DXIJHSDVVW�³�
x� Ä'HU�5DW��GHQ�VLH�PLU�JHJHEHQ�KDEHQ��ZLH�PDQ�PLW�.RQIOLNWHQ�XPJHKHQ�

NDQQ�� 6LH�PHLQHQ�� HV� LVW� DXFK� HLQH� )UDJH� GHV�5HVSHNWHV� JHJHQ�EHU�(U�
ZDFKVHQHQ��.RPPW�DEHU�I�U�PLFK�GDUDXI�DQ��ZHOFKH�(UZDFKVHQHQ�³�

x� Ä6LH�KDEHQ�>GLH�EHLGHQ�%HWHLOLJWHQ@�EHUXKLJW�³�
x� Ä6LH�JHEHQ�5DWVFKOlJH��ZLH�PDQ�VR�HWZDV�DQGHUV�NOlUHQ�NDQQ��XQG�PRWL�

YLHUHQ�PLFK�GD]X�³�
x� Ä6LH�KDEHQ�PLU�JHVDJW��ZDV�EHL�*HULFKW�SDVVLHUHQ�NDQQ�� �«��6LH�JHEHQ�

GD]X�7LSSV��ZLH�PDQ�VLFK�YHUKDOWHQ�NDQQ�³�
x� Ä6LH�KDEHQ�XQV�DXVHLQDQGHUJHQRPPHQ�XQG�GHQ�6WUHLW�EHHQGHW�³�
x� Ä6LH�VLQG�PLW�PLU�GHQ�6WUHLW�GXUFKJHJDQJHQ�XQG�KDEHQ�PLFK�DXI�$VSHNWH�

DXIPHUNVDP�JHPDFKW��GLH�LFK�QLFKW�JHVHKHQ�KDEH�³�
x� Ä«�ZHLO� LFK�PLFK� QLFKW�PLW�$QZDOWVJHVFKLFKWHQ� DXVJHNDQQW� KDEH��'LH�

KDEHQ�DQJHUXIHQ�XQG�VLQG�]XP�7UHIIHQ�PLWJHJDQJHQ�³�
x� Ä:LU�ZDUHQ�EHLGH�VWXU�XQG�VLH�KDEHQ�XQV�GD]X�JHEUDFKW��PLWHLQDQGHU�]X�

UHGHQ�³�
'LH�$XVHLQDQGHUVHW]XQJ�PLW�XQWHUVFKLHGOLFKVWHQ�.RQIOLNWHQ�GHU�MXJHQGOLFKHQ�
1XW]HU,QQHQ� JHK|UW� ]XP� $OOWDJ� PRELOHU� -XJHQGDUEHLW�� 'LH� (UJHEQLVVH� GHU�
%HIUDJXQJ� ODVVHQ�GLH�6FKOXVVIROJHUXQJ�]X��GDVV�GLH�9RUELOGZLUNXQJ�GHU� -X�
JHQGDUEHLWHU,QQHQ� LP� 8PJDQJ� PLW� .RQIOLNWHQ� MHGHQIDOOV� ZDKUJHQRPPHQ�
ZLUG�XQG�]X�HLQHP�EHDFKWOLFKHQ�$XVPD��DXFK�5HIOH[LRQV��XQG�/HUQSUR]HVVH�
EHL�GHQ�-XJHQGOLFKHQ�DXVO|VW��

���� 8QWHUVW�W]XQJ�EHL�6RUJHQ�XQG�3UREOHPHQ�

'LH� LP� YRULJHQ� .DSLWHO� WKHPDWLVLHUWH� 8QWHUVW�W]XQJ� LP� .RQIOLNWIDOO� ZHLVW�
JHZLVVH�hEHUVFKQHLGXQJHQ�PLW�GHP�)UDJHQEORFN�]X�8QWHUVW�W]XQJ�EHL�6RU�
JHQ�XQG�3UREOHPHQ�DXI��/HW]WHUHU�LVW�DOOHUGLQJV�WKHPDWLVFK�ZHVHQWOLFK�EUHLWHU�
XQG�XQVSH]LILVFKHU�XQG�XPIDVVW�]XVlW]OLFK�GHQ�$VSHNW�GHU�:HLWHUYHUPLWWOXQJ�
DQ�DQGHUH�(LQULFKWXQJHQ�RGHU�%HK|UGHQ���



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ����

,Q�HLQHP�HUVWHQ�6FKULWW�ZDUHQ�GLH�-XJHQGOLFKHQ�JHIUDJW�ZRUGHQ��Ä:HQQ�GX�
6RUJHQ�XQG�3UREOHPH�KDVW��ZHP�HU]lKOVW�GX�VLH"³��YJO��)%�������'LH�$QWZRU�
WHQ�ZXUGHQ�RIIHQ�HUKREHQ�XQG�GHQ�$QWZRUWDOWHUQDWLYHQ�LP�(UKHEXQJVLQVWUX�
PHQW�]XJHRUGQHW��GDPLW�NRQQWH�HUIDVVW�ZHUGHQ��ZHOFKH�3HUVRQHQ�GHQ�-XJHQG�
OLFKHQ�XQJHVW�W]W��G�K��RKQH�H[SOL]LW�LKUH�$XIPHUNVDPNHLW�DXI�GHQ�MHZHLOLJHQ�
3HUVRQHQNUHLV� ]X� OHQNHQ�� LQ� GHQ� 6LQQ� NRPPHQ�� 'LH� (UJHEQLVVH� ELOGHQ� GHQ�
KHUDXVUDJHQGHQ�6WHOOHQZHUW� GHU�3HHUJURXS�E]Z�� GHV�)UHXQG,QQHQNUHLVHV� DE��
GHU�YRQ�����GHU�%HIUDJWHQ� ����3HUVRQHQ��JHQDQQW�ZRUGHQ�ZDU��$Q�]ZHLWHU�
6WHOOH� IROJHQ� PLW� ��� 1HQQXQJHQ� � ���� GHU� %HIUDJWHQ�� GLH� (OWHUQ� XQG� DQ�
GULWWHU�6WHOOH�NRPPHQ�PLW����1HQQXQJHQ�� �����GLH�-XJHQGDUEHLWHU,QQHQ�GHU�
YLHU�(LQULFKWXQJHQ��+LHUEHL�LVW�DOOHUGLQJV�]X�EHU�FNVLFKWLJHQ��GDVV�GXUFK�GHQ�
JHVDPWHQ�%HIUDJXQJVVFKZHUSXQNW�GLH�$XIPHUNVDPNHLW�GHU�%HIUDJWHQ�EHUHLWV�
DXI�GLHVHP�3HUVRQHQNUHLV�ODJ��

�

�
$EELOGXQJ� ���� $QVSUHFKSHUVRQHQ� RGHU� �LQVWLWXWLRQHQ� EHL� 6RUJHQ� XQG� 3UREOHPHQ��
XQWHUWHLOW�QDFK�*HVFKOHFKW�GHU�%HIUDJWHQ��0HKUIDFKQHQQXQJHQ��Q ����

,Q�HLQHP�]ZHLWHQ�6FKULWW�ZXUGH�EHL�DOO�MHQHQ�,QWHUYLHZSDUWQHU,QQHQ��GLH�LKUH�
MHZHLOLJH�(LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW� QLFKW�YRQ� VHOEVW� JHQDQQW�KDWWHQ��

��
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)UHXQG,QQHQ

(OWHUQ��WHLO�

0LWDUEHLWHU,Q�%26�02-$�*2267$9

6FKZHVWHU�%UXGHU

QLHPDQG

3DUWQHU,Q�/HEHQVJHIlKUW,Q

VRQVWLJHV�)DPLOLHQPLWJOLHG

�9HUWUDXHQV��/HKUHU,Q

DQGHUH�9HUHLQH�%HUDWXQJVHLQULFKWXQJHQ

6RQVWLJHV

$QVSUHFKSHUVRQ�EHL�6RUJHQ�XQG�3UREOHPHQ

PlQQOLFK ZHLEOLFK



���� +HPPD�0D\UKRIHU�

QDFKJHIUDJW��RE�VLH�VLFK�PLW�HLQHP�EHVWLPPWHQ�7KHPD��PLW�6RUJHQ�RGHU�3URE�
OHPHQ� VFKRQ�PDO� DQ� GLH� -XJHQGDUEHLWHU,QQHQ� JHZDQGW� KDEHQ� �YJO�� )%� �����
Q �����'LHV� EHMDKWHQ� ��� 3HUVRQHQ�� ��� KLQJHJHQ� YHUQHLQWHQ� GLH� )UDJH� �HLQH�
$QWZRUW�IHKOHQG���)DVVW�PDQ�QXQ�GLH�$QJDEHQ�DXV�EHLGHQ�)UDJHQ�]XVDPPHQ��
GDQQ� HUJLEW� VLFK� HLQH� EHDFKWOLFKH�*HVDPW]DKO� YRQ� ���%HIUDJWHQ� � ���� GHU�
*HVDPWVWLFKSUREH���GLH� VLFK�DQ�GLH� -XJHQGDUEHLWHU,QQHQ�ZDQGWHQ�E]Z��ZHQ�
GHQ�� ZHQQ� VLH� 6RUJHQ� RGHU� 3UREOHPH� KDEHQ� E]Z�� ]X� VSH]LILVFKHQ� 7KHPHQ�
,QIRUPDWLRQ� XQG� 5DW� EHQ|WLJHQ�� 'LH� VWDWLVWLVFKHQ� $QDO\VHQ� ]HLJWHQ� ZHGHU�
QDFK�*HVFKOHFKW�QRFK�QDFK�(LQULFKWXQJHQ�VLJQLILNDQWH�8QWHUVFKLHGH���

'LH� LQ� QDFKIROJHQGHU�*UDILN� DEJHELOGHWHQ�$QWZRUWHQ� DXI� GLH� )UDJH��PLW�
ZHOFKHQ� 7KHPHQ� E]Z�� 3UREOHPHQ� VLFK� GLH� -XJHQGOLFKHQ� VFKRQ� DQ� GLH� (LQ�
ULFKWXQJ�JHZDQGW�KDWWHQ��YJO��)%�������EULQJW�YRU�DOOHP�]XP�$XVGUXFN��GDVV�
GLH�=XVWlQGLJNHLWVEHUHLFKH�PRELOHU� -XJHQGDUEHLW� VR�EUHLW�XQG�GLIIXV�ZLH�GLH�
JHVDPWHQ�/HEHQVEHUHLFKH�HLQHV�MXQJHQ�0HQVFKHQ�VLQG��'LH�JHQDQQWHQ�,QKDOWH�
UHLFKHQ�YRQ�GHU�6FKXOH�E]Z��$UEHLW�-REVXFKH��EHU�3UREOHPH�PLW�GHU�)DPLOLH��
PLW�)UHXQGLQQHQ�XQG�)UHXQGHQ�E]Z��6FKXO��RGHU�$UEHLWVNROOHJ,QQHQ��/LHEHV�
EH]LHKXQJHQ�� JHVXQGKHLWOLFKH�)UDJHQ�RGHU�3UREOHPH��*HVHW]HV�EHUWUHWXQJHQ�
E]Z��VWUDIUHFKWOLFKH�3UREOHPH�RGHU�3ROL]HLNRQWDNWH��$JJUHVVLRQ�XQG�*HZDOW��
6H[XDOLWlW��SV\FKLVFKH�3UREOHPH�ELV�KLQ�]X�)UDJHQ�RGHU�3UREOHPHQ�PLW�6XFKW�
RGHU�'URJHQ��

=X�MHGHP�JHQDQQWHQ�7KHPD�E]Z��3UREOHP��GDV�DQ�GLH�MHZHLOLJH�(LQULFK�
WXQJ� PRELOHU� -XJHQGDUEHLW� KHUDQJHWUDJHQ� ZRUGHQ� ZDU�� ZXUGH� QDFKJHIUDJW��
Ä:LH� VHKU� KDW� GLU� GDV� JHKROIHQ"³� 'LH� %HZHUWXQJ� NRQQWH� ZLHGHU� DXI� HLQHU�
3XQNWHVNDOD�YRQ�QXOO�ELV�]HKQ�DEJHJHEHQ�ZHUGHQ��GLHV�HUIROJWH�DXFK�]X�QDKH�
]X� DOOHQ� 1HQQXQJHQ� ����� YRQ� ���� JHQDQQWHQ� $VSHNWHQ��� 'D� DXIJUXQG� GHU�
+HWHURJHQLWlW�GHU�7KHPHQ�E]Z��3UREOHPH�RIW�QXU�ZHQLJH�%HZHUWXQJHQ�LQ�GHQ�
HLQ]HOQHQ�.DWHJRULHQ� YRUOLHJHQ��ZXUGHQ� DOOH� 3XQNWHDQJDEHQ� ]XVDPPHQ� GH�
VNULSWLYVWDWLVWLVFK� DXVJHZHUWHW�� 'HU� 0HGLDQ� OLHJW� EHL� ��� 3XQNWHQ� EHL� HLQHU�
UHODWLY�JHULQJHQ�6WUHXXQJ�YRQ�,45 ���GLH�PLWWOHUHQ�����GHU�$QJDEHQ�EHZH�
JHQ�VLFK�]ZLVFKHQ�VLHEHQ�XQG�]HKQ�3XQNWHQ��LQVJHVDPW�OLHJHQ�VRJDU�����GHU�
%HZHUWXQJHQ� ]ZLVFKHQ� �����3XQNWHQ��'LHV� OlVVW� DXI� HLQH� LQ� GHU�5HJHO� VHKU�
KRKH� =XIULHGHQKHLW� PLW� GHU� YRQ� 6HLWHQ� GHU� -XJHQGDUEHLWHU,QQHQ� HUIDKUHQHQ�
+LOIHVWHOOXQJ�VFKOLH�HQ��

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ����

�
$EELOGXQJ�����7KHPHQ�E]Z��6RUJHQ�XQG�3UREOHPH��GLH�DQ�-XJHQGDUEHLWHU,QQHQ�KHU�
DQJHWUDJHQ� ZXUGHQ�� RIIHQHV� $QWZRUWIRUPDW�� $Q]DKO� GHU� 1HQQXQJHQ�� 0HKUIDFKQHQ�
QXQJHQ�P|JOLFK��Q ����/HVHEHLVSLHO�����%HIUDJWH�JDEHQ�DQ��VLFK�LP�=XVDPPHQKDQJ�
PLW�)UDJHQ�RGHU�3UREOHPHQ�]X�6FKXOH�RGHU�6WXGLXP�EHUHLWV�DQ�0LWDUEHLWHU,QQHQ�GHU�
HQWVSUHFKHQGHQ�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW�JHZDQGW�]X�KDEHQ��

,Q�HLQHP�ZHLWHUHQ�6FKULWW�IRNXVVLHUWH�GDV�(UKHEXQJVLQVWUXPHQW�DXI�GLH�:HL�
WHUYHUPLWWOXQJ�]X�DQGHUHQ�8QWHUVW�W]XQJHQ�E]Z��(LQULFKWXQJHQ�����3HUVRQHQ�
E]Z������GHU�%HIUDJWHQ��Q �����YJO��)%������JDEHQ�DQ���EHU�GLH�PRELOH�-X�

��

�
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� � ��

6FKXOH�6WXGLXP

3UREOHPH�PLW�)UHXQG,QQHQ��6FKXO��RGHU
$UEHLWVNROOHJ,QQHQ��LQNO��0REELQJ�
-REVXFKH�	�3UREOHPH�PLW�LQ�$UEHLW

RGHU�/HKUH

3UREOHPH�PLW�GHU�)DPLOLH

/LHEHVEH]LHKXQJHQ��LQNO��7UHQQXQJHQ�

*HVXQGKHLWOLFKH�)UDJHQ�3UREOHPH

*HVHW]HV�EHUWUHWXQJ�VWUDIUHFKWOLFKH
3UREOHPH�3ROL]HL�*HULFKW

$JJUHVVLRQ�*HZDOW��VHOEVW��RGHU
IUHPGYHU�EW�

6H[XDOLWlW��LQNO��VH[XHOOHU�%HOlVWLJXQJ�

3V\FKLVFKH�3UREOHPH�6HOEVWJHIlKUGXQJ

6XFKW�XQG�'URJHQ

XQVSH]LILVFK�QLFKW�QlKHU�EHVWLPPW

6RQVWLJHV

�ZHL��QLFKW�

NHLQH�$QJDEH

7KHPHQ�3UREOHPH��GLH�DQ�0-$�(LQULFKWXQJ�
KHUDQJHWUDJHQ�ZXUGHQ



���� +HPPD�0D\UKRIHU�

JHQGDUEHLW� VFKRQ� ]X� HLQHU� DQGHUHQ�8QWHUVW�W]XQJ� RGHU� (LQULFKWXQJ� JHNRP�
PHQ� ]X� VHLQ��hEHUZLHJHQG�ZDUHQ� GLHV� HEHQIDOOV�$QJHERWH� GHU�2IIHQHQ� -X�
JHQGDUEHLW� �]�%�� -XJHQG]HQWUHQ�� (LQULFKWXQJHQ� PLW� VSH]LHOOHQ� 5HVVRXUFHQ���
I�QIPDO� ZXUGH� HLQ� QLHGHUVFKZHOOLJHV� DUEHLWVPDUNWSROLWLVFKHV� $QJHERW� I�U�
DXVJUHQ]XQJVJHIlKUGHWH� -XJHQGOLFKH� XQG� MXQJH� (UZDFKVHQH� JHQDQQW� XQG� MH�
HLQPDO� 3V\FKRWKHUDSLH� XQG� GDV� -XJHQGDPW�� 'LH�:HLWHUYHUPLWWOXQJVWlWLJNHLW�
GHU�-XJHQGDUEHLWHU,QQHQ�ZXUGH�GDEHL�]XPHLVW�PLW�]HKQ�3XQNWHQ�EHZHUWHW��G�K��
DOV� ÄDEVROXW� KLOIUHLFK³� HLQJHVWXIW� ���� GHU� ���%HZHUWXQJHQ�� ,45 ��� YJO�� )%�
������'LH�RIIHQ�HUKREHQHQ�$QWZRUWHQ�DXI�GLH�)UDJH��ZDV�JHQDX�KLOIUHLFK�ZDU��
YDULLHUHQ� LQKDOWOLFK� VHKU�� VRGDVV� HLQH� .DWHJRULVLHUXQJ� ZHQLJ� VLQQYROO� HU�
VFKLHQ�� ,QVJHVDPW�GHXWHQ�GLH�(UJHEQLVVH� ]X�GHQ�:HLWHUYHUPLWWOXQJVDNWLYLWl�
WHQ� GHU� PRELOHQ� -XJHQGDUEHLW� DQ�� GDVV� VLFK� GHUDUWLJH� :HLWHUYHUPLWWOXQJHQ�
HKHU�VHOWHQ�HUHLJQHQ��XQG�]ZDU�YRU�DOOHP�VROFKH�]X�VSH]LDOLVLHUWHQ�8QWHUVW�W�
]XQJVDQJHERWHQ��VHL�HV��ZHLO�VLH�QLFKW�QRWZHQGLJ�HUVFKHLQHQ��VHL�HV��ZHLO�VLH�
VFKZLHULJHU�]X�UHDOLVLHUHQ�VLQG��

����� 8PJDQJ�PLW�5HJHOQ�XQG�*HVHW]HQ�E]Z��6XFKWPLWWHOQ�

*HJHQ�(QGH�GHV�,QWHUYLHZV�ZXUGH�HUKREHQ��LQ�ZHOFKHP�$XVPD��GLH�EHIUDJ�
WHQ� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� XQWHUVFKLHGOLFKH� $XVVDJHQ� I�U�
VLFK� DOV� ]XWUHIIHQG� HUDFKWHQ�� GLH� VLFK� DXI� JHVHOOVFKDIWOLFK� DOV� DEZHLFKHQG�
GHILQLHUWHV� RGHU� DOV� VFKlGOLFK� DQJHVHKHQHV� 9HUKDOWHQ� EH]RJHQ�� =XP� HLQHQ�
JLQJ�HV�GDUXP��LQZLHZHLW�GXUFK�GLH�-XJHQGDUEHLWHU,QQHQ�GHU�MHZHLOLJHQ�(LQ�
ULFKWXQJ�GDV�HLJHQH�:LVVHQ��EHU�JHVHW]OLFKH�*H��XQG�9HUERWH�RGHU��EHU�N|U�
SHUOLFKH� $XVZLUNXQJHQ� YRQ� LOOHJDOHQ� 'URJHQ� HLQHUVHLWV� XQG� $ONRKRO� RGHU�
=LJDUHWWHQ�DQGHUHUVHLWV�YHUJU|�HUW�ZXUGH��=XP�DQGHUHQ�KDWWHQ�GLH�$XVVDJHQ�
$XVZLUNXQJHQ� DXI� GDV� HLJHQH� 9HUKDOWHQ� ]XP� ,QKDOW�� %HLP� $QWZRUWIRUPDW�
ZXUGH�EHZXVVW�YRQ�GHQ�ELVKHU�]XP�(LQVDW]�JHNRPPHQHQ�)RUPDWHQ�DEJHZL�
FKHQ�XQG�HLQH�YLHUWHLOLJH�$QWZRUWVNDOD�PLW�GHQ�$EVWXIXQJHQ�ÄVWLPPW�VHKU�±�
VWLPPW� HKHU� ±� VWLPPW� HKHU� QLFKW� ±� VWLPPW� JDU� QLFKW³� HLQJHVHW]W�� 'DGXUFK�
VROOWHQ�GLH�$QWZRUWHQ�LQKDOWOLFK�HLQGHXWLJHU�EHVWLPPW�ZHUGHQ�XQG�GLH�%HIUDJ�
WHQ�VLFK�I�U�HLQHQ�NODUHQ�7UHQG� LQ�5LFKWXQJ�Ä]XWUHIIHQG³�RGHU�ÄQLFKW�]XWUHI�
IHQG³�HQWVFKHLGHQ�P�VVHQ��'DV�QHXH�$QWZRUWIRUPDW�ZXUGH�YRQ�GHQ�%HIUDJ�
WHQ� JXW� DQJHQRPPHQ�� EHPHUNHQVZHUW� LVW� DXFK�� GDVV� HV� EHL� GHP� WKHPDWLVFK�
GRFK�HWZDV�VHQVLEOHUHQ�,WHPEORFN�NHLQH�$QWZRUWYHUZHLJHUXQJHQ�JDE�XQG�DOOH�
%HIUDJWHQ�]X�DOOHQ�$XVVDJHQ�HLQH�$QWZRUW�JDEHQ��1DFKIROJHQGH�*UDILN�JLEW�
GLH�JHQDXHQ�$XVVDJHQ�XQG�]X� MHGHU�$XVVDJH�GLH�(UJHEQLVVH�GHVNULSWLY�ZLH�
GHU��

�



(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ� ����

�
$EELOGXQJ�����8PJDQJ�PLW�5HJHOQ� XQG�*HVHW]HQ� E]Z�� 6XFKWPLWWHOQ�� YLHUWHLOLJH�$QW�
ZRUWVNDOD��Q ����

'LH� GHVNULSWLYHQ� (UJHEQLVVH�PDFKHQ� VLFKWEDU�� GDVV� GLH� -XJHQGDUEHLWHU,QQHQ�
I�U�GLH�-XJHQGOLFKHQ�EHGHXWVDPH�,QIRUPDWLRQVTXHOOHQ�LQ�%H]XJ�DXI�JHVHW]OL�
FKH�5HJHOXQJHQ�DOOJHPHLQ�VLQG��'UHL�9LHUWHO�GHU�%HIUDJWHQ�����3HUVRQHQ�EHL�
Q �����VWLPPHQ�GHU�$XVVDJH��GDVV�VLH�GXUFK�GLH�MHZHLOLJH�(LQULFKWXQJ�PREL�
OHU� -XJHQGDUEHLW� PHKU� �EHU� JHVHW]OLFK� (UODXEWHV� XQG� 9HUERWHQHV� HUIDKUHQ�
KDEHQ��VHKU�RGHU�HKHU�]X��GHU�0HGLDQ�OLHJW�EHL�ÄVWLPPW�HKHU³��YJO��XQWHQVWH�
KHQGH� 7DEHOOH� ���� $OO� MHQH�� GLH� PLW� ÄVWLPPW� HKHU� QLFKW³� RGHU� ÄVWLPPW� JDU�
QLFKW³� JHDQWZRUWHW� KDWWHQ�� ZXUGHQ� QDFK� GHQ� *U�QGHQ� KLHUI�U� JHIUDJW�� GLH�
$QWZRUWHQ�ZXUGHQ� RIIHQ� QRWLHUW� XQG� LP�1DFKKLQHLQ� ]X� LQGXNWLY� JHELOGHWHQ�
.DWHJRULHQ� ]XVDPPHQJHIDVVW�� 'LH� *U�QGH� OLHJHQ� GHQ� 6HOEVWHLQVFKlW]XQJHQ�
GHU�-XJHQGOLFKHQ�]XIROJH�YRU�DOOHP�LQ�HQWZHGHU�VFKRQ�DXVUHLFKHQG�YRUKDQGH�
QHP� :LVVHQ� ]X� JHVHW]OLFKHQ� *H�� XQG� 9HUERWHQ� RGHU� GDULQ�� GDVV� GHUDUWLJH�
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D��'XUFK�>1DPH�GHU�(LQULFKWXQJ@�KDEH
LFK�PHKU�GDU�EHU�HUIDKUHQ��ZDV

JHVHW]OLFK�HUODXEW�XQG�YHUERWHQ�LVW�

E��'XUFK�GHQ�.RQWDNW�PLW�>1DPH�GHU
(LQULFKWXQJ@�WX�LFK�ZHQLJHU�'LQJH��GLH

VWUDIEDU�VLQG�

F��«�ELQ�LFK�IULHGOLFKHU�JHJHQ�EHU�
DQGHUHQ�

G��«�ZHL��LFK�PHKU�GDU�EHU��ZDV�GHU�
.RQVXP�YRQ�'URJHQ�PLW�PLU�XQG�
PHLQHP�.|USHU�PDFKHQ�NDQQ�

H��«�ZHL��LFK�PHKU�GDU�EHU��ZDV�GHU�
.RQVXP�YRQ�$ONRKRO�RGHU�=LJDUHWWHQ�
PLW�PLU�XQG�PHLQHP�.|USHU�PDFKHQ�«

I��«�ELQ�LFK�YRUVLFKWLJHU��ZDV�GHQ�
.RQVXP�YRQ�'URJHQ��$ONRKRO�RGHU�

=LJDUHWWHQ�EHWULIIW�

8PJDQJ�PLW�5HJHOQ�XQG�*HVHW]HQ�E]Z��
6XFKWPLWWHOQ

VWLPPW�VHKU VWLPPW�HKHU VWLPPW�HKHU�QLFKW VWLPPW�JDU�QLFKW
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,QKDOWH� LP� .RQWDNW� PLW� GHQ� -XJHQGDUEHLWHU,QQHQ� �QRFK�� QLFKW� ]XU� 6SUDFKH�
JHNRPPHQ�ZDUHQ��

�

�
$EELOGXQJ�����$XVVDJH�Ä:LVVHQ��EHU�*HVHW]H³�±�*U�QGH� I�U�$QWZRUW�ÄVWLPPW�HKHU�
QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³��RIIHQHV�$QWZRUWIRUPDW��Q ���

,PPHUKLQ�NQDSS�����E]Z�����EHIUDJWH�-XJHQGOLFKH�JDEHQ�DXFK�DQ��GXUFK�GHQ�
.RQWDNW�PLW�PRELOHU� -XJHQGDUEHLW�ZHQLJHU� VWUDIEDUH�+DQGOXQJHQ� ]X� VHW]HQ�
�0HGLDQ� �ÄVWLPPW�HKHU³����

�

�
$EELOGXQJ�����$XVVDJH�ÄZHQLJHU�VWUDIEDUH�'LQJH�GXUFK�0-$�.RQWDNW³�±�*U�QGH�I�U�
$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³��RIIHQHV�$QWZRUWIRUPDW��Q ���

'LH�*U�QGH�I�U�HLQ��HKHU��1LFKW�=XWUHIIHQ�GHU�$XVVDJH�ZHUGHQ��EHUZLHJHQG�
GDULQ�JHVHKHQ��GDVV�DOOJHPHLQ�NHLQH�RGHU�NDXP�VWUDIEDUH�7DWHQ�JHVHW]W�ZHU�

��

��

�

�

� � �� ��

EHUHLWV��YRUKHU��DOOHV�JHZXVVW

QLH�PLW�0-$�GDU�EHU�JHUHGHW

GXUFK�DQGHUH�6WHOOHQ�4XHOOHQ�LQIRUPLHUW
ZRUGHQ

NHLQ�%HGDUI��QLFKW�UHOHYDQW

$XVVDJH�D��*U�QGH�I�U�1LFKW�=XWUHIIHQ

��

�

�

�

�

� �� �� �� ��

QLFKW�]XWUHIIHQG��GD�JHQHUHOO�NHLQH
VWUDIEDUHQ�+DQGOXQJHQ

OlVVW�VLFK�YRQ�0-$�QLFKWV�VDJHQ��LVW
QLFKW�EHHLQIOXVVEDU

7KHPD�KDW�QLFKWV�PLW�0-$�]X�WXQ

QLH�PLW�0-$�GDU�EHU�JHUHGHW

6RQVWLJHV�ZHL��QLFKW�NHLQH�$QJDEH

$XVVDJH�E��*U�QGH�I�U�1LFKW�=XWUHIIHQ�
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GHQ��QXU�HLQ�VHKU�NOHLQHU�7HLO�YRQ���3HUVRQHQ�JDE�DQ��VLFK�YRQ�GHQ�-XJHQGDU�
EHLWHU,QQHQ�LQ�GLHVHU�+LQVLFKW�QLFKWV�VDJHQ�]X�ODVVHQ��

$XFK�GHU�$XVVDJH��GXUFK�GHQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW� IULHGOL�
FKHU�JHJHQ�EHU�DQGHUHQ�]X�VHLQ��VWLPPWHQ�PLW�����QRFK�NQDSS�PHKU�DOV�GLH�
+lOIWH� GHU� %HIUDJWHQ� VHKU� RGHU� HKHU� ]X�� GHU�0HGLHQ� OLHJW� HQWVSUHFKHQG� EHL�
ÄVWLPPW�HKHU³��$OV�*UXQG�I�U�HLQH��HKHU��QLFKW�]XVWLPPHQGH�$QWZRUW�ZXUGH�
]XPHLVW�DQJHJHEHQ��RKQHKLQ�IULHGOLFK�]X�VHLQ��$XFK�KLHU�JLEW�VLFK�ZLHGHU�QXU�
HLQ�NOHLQHU�7HLO�YRQ���3HUVRQHQ�DOV�QLFKW�HUUHLFKEDU� I�U� ,QWHUYHQWLRQHQ�E]Z��
HLQH�GLHVEH]�JOLFKH�9RUELOGZLUNXQJ�GHU�-XJHQGDUEHLWHU,QQHQ��

�

�
$EELOGXQJ� ���� $XVVDJH� Ä«� IULHGOLFKHU� JHJHQ�EHU� DQGHUHQ³� ±� *U�QGH� I�U� $QWZRUW�
ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³��RIIHQHV�$QWZRUWIRUPDW��Q ���

'LH�$QWZRUWHQ�DXI�GLH�EHLGHQ�$XVVDJHQ��GLH�DXI�GHQ�.RQVXP�YRQ�'URJHQ��G��
XQG�$ONRKRO� RGHU� =LJDUHWWHQ� �H�� EH]RJHQ� VLQG��ZDUHQ� VHKU� lKQOLFK�� -HZHLOV�
����GHU�%HIUDJWHQ�����3HUVRQHQ��VWLPPWHQ�VHKU�RGHU�HKHU�]X��GDVV�VLH�GXUFK�
GHQ� .RQWDNW� ]XU� PRELOHQ� -XJHQGDUEHLW� PHKU� GDU�EHU� ZLVVHQ�� ZDV� 'URJHQ��
$ONRKRO�RGHU�=LJDUHWWHQ�PLW�LKQHQ�XQG�LKUHP�.|USHU�PDFKHQ�N|QQHQ��%H]R�
JHQ�DXI�GDV�:LVVHQ��EHU�'URJHQ�ZLUG�OHGLJOLFK�KlXILJHU�HLQH�VWDUNH�=XVWLP�
PXQJ��ÄVWLPPW�VHKU³��RGHU�$EOHKQXQJ��ÄVWLPPW�JDU�QLFKW³��DXVJHGU�FNW��%HL�
EHLGHQ�,WHPV�OLHJW�GHU�0HGLDQ�EHL�ÄVWLPPW�HKHU�QLFKW³��'LH�QDFKIROJHQG�DE�
JHELOGHWHQ�$QWZRUWHQ�DXI�GLH�*U�QGH�I�U�HLQ��HKHU��1LFKW�=XWUHIIHQ�GHU�$XV�
VDJHQ�ODVVHQ�HUNHQQHQ��GDVV�VLFK�GLH�-XJHQGOLFKHQ�E]Z��MXQJHQ�(UZDFKVHQHQ�
:LVVHQ��EHU�GLH�:LUNXQJHQ�YRQ�'URJHQ�XQG�$ONRKRO�RGHU�=LJDUHWWHQ��EHU�
ZLHJHQG��DXFK��EHL�DQGHUHQ�3HUVRQHQ�E]Z��6WHOOHQ�KROHQ��HWZD�EHL�)UHXQG,Q�
QHQ��LQ�GHU�6FKXOH��LP�,QWHUQHW�RGHU�EHL�GHQ�(OWHUQ��

�

��

�

�

�

�

� �� �� �� ��

QLFKW�]XWUHIIHQG��GD�JUXQGVlW]OLFK
IULHGOLFK

YRQ�0-$�QLFKW�EHHLQIOXVVEDU��WURW]GHP
�WHLOZ���QLFKW�IULHGOLFK

7KHPD�KDW�QLFKWV�PLW�0-$�]X�WXQ

QLH�PLW�0-$�GDU�EHU�JHUHGHW

6RQVWLJHV�ZHL��QLFKW�NHLQH�$QJDEH

$XVVDJH�F��*U�QGH�I�U�1LFKW�=XWUHIIHQ
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�
$EELOGXQJ�����$XVVDJH�Ä:LVVHQ��EHU�:LUNXQJHQ�YRQ�'URJHQNRQVXP³�±�*U�QGH�I�U�
$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³��RIIHQHV�$QWZRUWIRUPDW��Q ���

�
$EELOGXQJ� ���� $XVVDJH� Ä:LVVHQ� �EHU� :LUNXQJHQ� YRQ� $ONRKRO� RGHU� =LJDUHWWHQ³� ±�
*U�QGH� I�U�$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³��RIIHQHV�$QWZRUW�
IRUPDW��Q ���

'LH� JHULQJVWH� =XVWLPPXQJ� ILQGHW� GLH� $XVVDJH�� GXUFK� GHQ� .RQWDNW� PLW� GHU�
(LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW� YRUVLFKWLJHU� EHLP� .RQVXP� YRQ� 'URJHQ��
$ONRKRO�RGHU�=LJDUHWWHQ�JHZRUGHQ�]X�VHLQ��,QVJHVDPW�����E]Z�����EHIUDJWH�

��

��

��

�

� � �� �� �� �� �� �� ��

:LVVHQ�VHOEVW�RGHU�DQGHUZHLWLJ��]�%�
6FKXOH��)UHXQG,QQHQ��0HGLHQ�

DQJHHLJQHW

QLH�PLW�0-$�GDU�EHU�JHUHGHW

NHLQ�,QWHUHVVH�DP�7KHPD��GD�NHLQ
.RQWDNW�]X�'URJHQ

6RQVWLJHV

$XVVDJH�G��*U�QGH�I�U�1LFKW�=XWUHIIHQ

��

��

��

�

� �� �� �� ��

:LVVHQ�VHOEVW�RGHU�DQGHUZHLWLJ��]�%�
6FKXOH��)UHXQG,QQHQ��0HGLHQ�

DQJHHLJQHW

QLH�PLW�0-$�GDU�EHU�JHUHGHW

QLFKW�UHOHYDQW��GD�NHLQ�$ONRKRO��RGHU
=LJDUHWWHQNRQVXP

6RQVWLJHV

$XVVDJH�H��*U�QGH�I�U�1LFKW�=XWUHIIHQ
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-XJHQGOLFKH�DQWZRUWHWHQ�PLW�ÄVWLPPW�VHKU³�RGHU� ÄVWLPPW�HKHU³��GHU�0HGLDQ�
OLHJW� EHL� ÄVWLPPW� HKHU� QLFKW³�� NQDSS� GLH�+lOIWH� ������ JDEHQ� DEHU� DXFK� DQ��
GDVV�GLHVH�$XVVDJH�DXI�VLH�JDU�QLFKW�]XWUHIIH��$XFK�GLH�*U�QGH�KLHUI�U�]HLJHQ�
VLFK� HWZDV� KHWHURJHQHU� DOV� EHL� GHQ� DQGHUHQ� $XVVDJHQ�� DP� KlXILJVWHQ� ZLUG�
DOOHUGLQJV�DQJHJHEHQ��GDVV�GLH�$XVVDJH�GHVKDOE�QLFKW�]XWUHIIH��ZHLO�RKQHKLQ�
QLFKW�XQYRUVLFKWLJ�PLW�GLHVHQ�6XFKWPLWWHOQ�XPJHJDQJHQ�ZHUGH�E]Z��VLH�WHLO�
ZHLVH�DXFK��EHUKDXSW�QLFKW�NRQVXPLHUW�Z�UGHQ���

�

�
$EELOGXQJ� ���� $XVVDJH� Ä«� YRUVLFKWLJHU� EHLP� .RQVXP� YRQ� 'URJHQ�� $ONRKRO� RGHU�
=LJDUHWWHQ³� �� *U�QGH� I�U� $QWZRUW� ÄVWLPPW� HKHU� QLFKW³� RGHU� ÄVWLPPW� JDU� QLFKW³��
RIIHQHV�$QWZRUWIRUPDW��Q ���

'LH� GHVNULSWLYHQ� (UJHEQLVVH�� GLH� GLH� VXEMHNWLYHQ� :LUNHLQVFKlW]XQJHQ� GHU�
EHIUDJWHQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�ZLHGHUJHEHQ��ZXUGHQ�GXUFK�
HLQ� K\SRWKHVHQSU�IHQGHV� 9HUIDKUHQ� HUJlQ]W�� *HSU�IW� ZXUGH� GLH� +\SRWKHVH��
GDVV�3HUVRQHQ�PLW�OlQJHUHP�XQG�KlXILJHUHP�.RQWDNW�]XU�PRELOHQ�-XJHQGDU�
EHLW�GHQ�VHFKV�$XVVDJHQ�GXUFKVFKQLWWOLFK�KlXILJHU�]XVWLPPHQ��G�K��|IWHU�PLW�
ÄVWLPPW�VHKU³�RGHU�ÄVWLPPW�HKHU³�DQWZRUWHQ�DOV� MHQH�3HUVRQHQ��GLH�ZHQLJHU�

��

��

��

��

�

�

�

� � �� �� �� �� ��

QLFKW�]XWUHIIHQG��RKQHKLQ�YRUVLFKWLJ
E]Z��NHLQ�.RQVXP

UDXFKW�=LJDUHWWHQ��DEHU�NHLQ�NDXP
$ONRKRO�RGHU�'URJHQ

KDW�QLFKWV�PLW�0-$�]X�WXQ

NHLQ�%HG�UIQLV��YRUVLFKWLJHU�]X
ZHUGHQ�ZLOO��LQ�JHZLVVHP�$XVPD��

NRQVXPLHUHQ
VFKRQ�YRUKHU�EHNDQQW��$QP���HY��ZXUGH
,QKDOW�GHU�$XVVDJH�QLFKW�JDQ]�NRUUHNW

YHUVWDQGHQ�

QLH�PLW�0-$�GDU�EHU�JHUHGHW

6RQVWLJHV�ZHL��QLFKW�NHLQH�$QJDEH

$XVVDJH�I��*U�QGH�I�U�1LFKW�=XWUHIIHQ
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ODQJ�XQG�KlXILJ�.RQWDNW�KDEHQ� � $OWHUQDWLYK\SRWKHVH���+LHUI�U�ZXUGHQ�]X�
QlFKVW�DXV�GHQ�$QJDEHQ�]XU�'DXHU�XQG�+lXILJNHLW�GHU�.RQWDNWH�XQWHUVFKLHG�
OLFKH�8VHU�7\SHQ�YRQHLQDQGHU�DEJHJUHQ]W��
x� ÄKHDY\�XVHU³�KDEHQ�EHUHLWV�PLQGHVWHQV����0RQDWH�.RQWDNW�]XU�(LQULFK�

WXQJ�XQG�]XPLQGHVW�HLQ��ELV�]ZHLPDO�SUR�0RQDW�RGHU�KlXILJHU�.RQWDNW��
'LHVHU�7HLOVWLFKSUREH�VLQG�LQ�6XPPH����'DWHQVlW]H�]X]XUHFKQHQ��GDULQ�
ZLUG�VLFKWEDU��GDVV�GLHVH�*UXSSH�LQ�GHU�*HVDPWVWLFKSUREH�VWDUN�YHUWUHWHQ�
ZDU��YJO��KLHU]X�DXFK�.DS��������

x� ÄOLJKW� XVHU³� ]HLFKQHQ� VLFK� GXUFK� HLQH� .RQWDNWGDXHU� ]ZLVFKHQ� HLQHP�
0RQDW�XQG�PD[LPDO����0RQDWHQ�VRZLH�HLQH�.RQWDNWKlXILJNHLW�YRQ�QXU�
����PDO�0RQDW� RGHU� VHOWHQHU� DXV��$OV� ÄPHGLXP�XVHU³�ZXUGHQ� DOOH� ]ZL�
VFKHQ�ÄOLJKW³�XQG�ÄKHDY\³�OLHJHQGHQ�%HIUDJWHQ�NDWHJRULVLHUW��'LH�EHLGHQ�
.DWHJRULHQ�� GHQHQ� MHZHLOV� ��� EHIUDJWH�3HUVRQHQ� ]X]XRUGQHQ� VLQG��ZXU�
GHQ� I�U� GLH� QDFKIROJHQGHQ� %HUHFKQXQJHQ� ]X� HLQHU� 7HLOVWLFKSUREH� ]X�
VDPPHQJHIDVVW��Q �����

0LWKLOIH� GHV� 0DQQ�:KLWQH\�8�7HVWV� I�U� XQDEKlQJLJH� 6WLFKSUREHQ� ZXUGH�
DQVFKOLH�HQG� �EHUSU�IW�� RE� VLJQLILNDQWH� 8QWHUVFKLHGH� LQ� GHU� ]HQWUDOHQ� 7HQ�
GHQ]�GHU�EHLGHQ�7HLOVWLFKSUREHQ�IHVW]XVWHOOHQ�VLQG��7DEHOOH���DXI�GHU�QlFKVWHQ�
6HLWH�JLEW�GLH�(UJHEQLVVH�ZLHGHU��(V�]HLJW�VLFK�EHL�DOOHQ�$XVVDJHQ�HLQH�VLJQL�
ILNDQW� K|KHUH� =XVWLPPXQJ� LQ� GHU� 7HLOVWLFKSUREH� GHU� ÄKHDY\� XVHU³�� G�K�� GLH�
EHIUDJWHQ� -XJHQGOLFKHQ�� GLH� KlXILJHU� XQG� |IWHU� LQ� .RQWDNW� ]XU� PRELOHQ� -X�
JHQGDUEHLW�VWHKHQ��QHKPHQ�EHL�VLFK�LQ�K|KHUHP�$XVPD��HQWVSUHFKHQGH�:LU�
NXQJHQ�ZDKU� �RGHU� DUWLNXOLHUHQ� ]XPLQGHVW� KlXILJHU� VROFKH�:LUNXQJHQ��� 6LH�
VHKHQ�|IWHU�LKU�:LVVHQ��EHU�JHVHW]OLFKH�*H��XQG�9HUERWH�GXUFK�GLH�-XJHQGDU�
EHLWHU,QQHQ�YHUPHKUW��EHREDFKWHQ�KlXILJHU�EHL�VLFK�VHOEVW�GXUFK�GHQ�.RQWDNW�
]XU�MHZHLOLJHQ�(LQULFKWXQJ�ZHQLJHU�VWUDIEDUH�+DQGOXQJHQ�XQG�HLQ�IULHGOLFKH�
UHV�9HUKDOWHQ�JHJHQ�EHU�DQGHUHQ��VHKHQ�LQIROJH�GHV�.RQWDNWV�|IWHU�LKU�:LVVHQ�
�EHU� GLH� $XVZLUNXQJHQ� YRQ� 'URJHQ��� $ONRKRO�� RGHU� =LJDUHWWHQNRQVXP� HU�
K|KW�XQG�QHKPHQ�DXFK�KlXILJHU�ZDKU��GDVV�VLH�GDGXUFK�YRUVLFKWLJHU�LP�.RQ�
VXP�GLHVHU�6XEVWDQ]HQ�JHZRUGHQ�VLQG���

�
� �
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�
$XVVDJH� 0HGLDQ� 6LJQLILNDQ]WHVW��

�0DQQ�:KLWQH\�8�7HVW��
'XUFK�>1DPH�GHU�(LQULFKWXQJ@�
KDEH�LFK�PHKU�GDU�EHU�HUIDKUHQ��
ZDV�JHVHW]OLFK�HUODXEW�XQG�YHUER�
WHQ�LVW��

VWLPPW�
HKHU�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ��
�7HVWVWDWLVWLN�0DQQ�:KLWQH\�
8���������S �������Q �����

'XUFK�GHQ�.RQWDNW�PLW�>1DPH�GHU�
(LQULFKWXQJ@�WX�LFK�ZHQLJHU�'LQJH��
GLH�VWUDIEDU�VLQG��

VWLPPW�
HKHU�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ�
�7HVWVWDWLVWLN�0DQQ�:KLWQH\�
8���������S �������Q �����

«�ELQ�LFK�IULHGOLFKHU�JHJHQ�EHU�
DQGHUHQ��

VWLPPW�
HKHU�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ���
�7HVWVWDWLVWLN��0DQQ�:KLWQH\�
8���������S �������Q �����

«�ZHL��LFK�PHKU�GDU�EHU��ZDV�GHU�
.RQVXP�YRQ�'URJHQ�PLW�PLU�XQG�
PHLQHP�.|USHU�PDFKHQ�NDQQ��

«�HKHU�
QLFKW�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ�
�7HVWVWDWLVWLN�0DQQ�:KLWQH\�
8���������S �������Q �����

«�ZHL��LFK�PHKU�GDU�EHU��ZDV�GHU�
.RQVXP�YRQ�$ONRKRO�RGHU�=LJD�
UHWWHQ�PLW�PLU�XQG�PHLQHP�.|USHU�
PDFKHQ�NDQQ��

«�HKHU�
QLFKW�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ�
�7HVWVWDWLVWLN�0DQQ�:KLWQH\�
8���������S �������Q �����

«�ELQ�LFK�YRUVLFKWLJHU��ZDV�GHQ�
.RQVXP�YRQ�'URJHQ��$ONRKRO�
RGHU�=LJDUHWWHQ�EHWULIIW�

«�HKHU�
QLFKW�

ÄKHDY\�XVHU³� �VLJQLILNDQW�
K|KHUH�=XVWLPPXQJ�
�7HVWVWDWLVWLN�0DQQ�:KLWQH\�
8���������S �������Q �����

7DEHOOH����6WDWLVWLVFKH�$QDO\VHHUJHEQLVVH��6LJQLILNDQ]WHVWV��]X�$XVVDJHQ��EHU�5HJHOQ�
XQG�*HVHW]H�E]Z��6XFKWPLWWHO��Q ����

����� =XVDPPHQIDVVXQJ�GHU�ZLUNXQJVEH]RJHQHQ�(UNHQQWQLVVH�

'HU� PHWKRGLVFKH� $QVDW]� HLQHU� VWDQGDUGLVLHUWHQ� %HIUDJXQJ� XQWHU� DNWXHOOHQ�
1XW]HU,QQHQ�YRQ�$QJHERWHQ�PRELOHU�-XJHQGDUEHLW�ERW�HLQH�EUHLWH�WKHPDWLVFKH�
$QQlKHUXQJ�DQ�GLH�YLHOIlOWLJHQ�:LUNP|JOLFKNHLWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�
XQG�JHZlKUW�DXFK�]DKOUHLFKH�:LUNKLQZHLVH��'HQQ�]XP�HLQHQ�VWHOOHQ�GLH�YLH�
OHQ�VXEMHNWLYHQ�:DKUQHKPXQJHQ�XQG�:LUNXQJVHLQVFKlW]XQJHQ�GHU�EHIUDJWHQ�
-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�HLQHQ�ZLFKWLJHQ�=XJDQJ�]XU�hEHUSU��
IXQJ�YRQ�:LUNVDPNHLW�GDU��GD�SHUV|QOLFKHV�(UOHEHQ�XQG�VXEMHNWLYH�(UIDKUXQ�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'DV� 6WDWLVWLNSURJUDPP� 6366� ZLHV� GDV� (UJHEQLV� GHV� 6LJQLILNDQ]WHVWV� I�U� GLHVHV� ,WHP� ]X�

QlFKVW�DOV�QLFKW�VLJQLILNDQW�DXV��$XIJUXQG�GHU�±�VWDWLVWLVFK�EHWUDFKWHW�±���VHLWLJHQ�)UDJHVWHO�
OXQJ�PXVV�DOOHUGLQJV�GHU�S�:HUW�KDOELHUW�ZHUGHQ��'DGXUFK�]HLJW� VLFK�DXFK�GLHVHV�(UJHEQLV�
DOV�VLJQLILNDQW���
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JHQ�EHLP�JHJHQVWlQGOLFKHQ�)RUVFKXQJVWKHPD�DOV� UHOHYDQWH�(EHQHQ�]XU�:LU�
NXQJVHUIDVVXQJ� ]X� EHWUDFKWHQ� VLQG�� =XP� DQGHUHQ� NRQQWHQ� GXUFK� ]XVlW]OLFK�
HUKREHQH�'DWHQ��EHU�1XW]XQJVGDXHU�XQG��KlXILJNHLW�PLWWHOV� LQIHUHQ]VWDWLVWL�
VFKHU�$QDO\VHQ�WHLOZHLVH�DXFK�VWDWLVWLVFKH�$XVVDJHQ��EHU�9HUlQGHUXQJHQ��GLH�
PLW� GHU�1XW]XQJVLQWHQVLWlW� LQ� VLJQLILNDQWHP�=XVDPPHQKDQJ� VWHKHQ�� HUP|J�
OLFKW�ZHUGHQ��=XVDPPHQIDVVHQG�VROOHQ�IROJHQGH�:LUNHUNHQQWQLVVH�KHUYRUJH�
KREHQ�ZHUGHQ��
x� =XQlFKVW� ODVVHQ�GLH�(UJHEQLVVH� HUNHQQHQ��GDVV� HV�PRELOHU� -XJHQGDUEHLW�

JHOLQJW��]X�VROFKHQ�-XJHQGOLFKHQ�HLQHQ�DXI�)UHLZLOOLJNHLW�XQG�9HUWUDXHQ�
EDVLHUHQGHQ�=XJDQJ�]X�HUVFKOLH�HQ��GLH�DOV�VFKZHU�HUUHLFKEDU�I�U�VR]LDOH�
8QWHUVW�W]XQJVDQJHERWH�JHOWHQ�±�RGHU�DXFK�I�U�([HNXWLYRUJDQH�LP�)DOOH�
YRQ� DOV� SUREOHPDWLVFK� EHREDFKWHWHP� 9HUKDOWHQ� -XJHQGOLFKHU� LP� *H�
PHLQZHVHQ��,QVEHVRQGHUH�LQ�:LHQ�G�UIWHQ�GLH�(LQULFKWXQJHQ�PRELOHU�-X�
JHQGDUEHLW��XQG�DXFK�YHUJOHLFKEDUH�-XJHQGDQJHERWH��I�U�-XJHQGOLFKH�PLW�
0LJUDWLRQVKLQWHUJUXQG� QLFKW� VHOWHQ� HLQHU� GHU� ZHQLJHQ� YHUWUDXHQVYROOHQ�
$QNQ�SIXQJVSXQNWH� DQ� GLH� $XIQDKPHJHVHOOVFKDIW� VHLQ� ±� PDQFKPDO�
HYHQWXHOO�DXFK�GHU�HLQ]LJH��'D�VROFK�HLQ�=XJDQJ�DOOHV�DQGHUH�DOV�VHOEVW�
YHUVWlQGOLFK�XQG�DXFK�QLFKW� LQVWLWXWLRQHOO�±�HWZD��EHU�=XZHLVXQJVV\VWH�
PH� GXUFK� DQGHUH� ,QVWLWXWLRQHQ� ±� DEJHVLFKHUW� LVW� XQG� GHU� $XIEDX� HLQHU�
GHUDUWLJHQ�9HUWUDXHQVEH]LHKXQJ�HLQH�ZHVHQWOLFKH�=LHOVHW]XQJ�GHU�PREL�
OHQ�-XJHQGDUEHLW�GDUVWHOOW��N|QQHQ�GLH�LQ�GHQ�HPSLULVFKHQ�'DWHQ�HUNHQQ�
EDUHQ��RIW� ODQJIULVWLJHQ�.RQWDNWH�GHU�-XJHQGOLFKHQ�]XU�PRELOHQ�-XJHQG�
DUEHLW�DOV�HPSLULVFK�IHVWVWHOOEDUH�:LUNXQJ�EHWUDFKWHW�ZHUGHQ��(LQH�SRVL�
WLYH�%HZHUWXQJ�GLHVHU�:LUNXQJ� �LP�6LQQH� HLQHU� HUZ�QVFKWHQ�:LUNXQJ��
HUVFKHLQW� VRODQJH� DOV� ]XOlVVLJ��ZLH�GDUDXV�NHLQH� GHU�3HUV|QOLFKNHLWVHQW�
ZLFNOXQJ�DEWUlJOLFKH�%H]LHKXQJVDEKlQJLJNHLW�HQWVWHKW��

x� 'LH�(UJHEQLVVH� ]XU�%H]LHKXQJVTXDOLWlW� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG� GHQ�
-XJHQGDUEHLWHU,QQHQ�GHXWHQ�J�QVWLJH�9RUDXVVHW]XQJHQ�I�U�,QWHUYHQWLRQV��
XQG�:LUNP|JOLFKNHLWHQ�PRELOHU�-XJHQGDUEHLW�DQ��'LH��EHUZLHJHQGH�=DKO�
GHU�EHIUDJWHQ�1XW]HU,QQHQ�HUOHEW�VLFK�HLJHQHQ�$QJDEHQ�]XIROJH�YRQ�GHQ�
-XJHQGDUEHLWHU,QQHQ� LQ� KRKHP� $XVPD�� HUQVW� JHQRPPHQ� �0HGLDQ ���
YRQ����P|JOLFKHQ�3XQNWHQ�,45 ����YHUWUDXW� LKQHQ��0HGLDQ ���,45 ���
XQG� ZHL��� GDVV� VLH� LP� %HGDUIVIDOO� DXI� LKUH� +LOIH� ]lKOHQ� NDQQ� �0HGL�
DQ ���,45 ����'LH�-XJHQGOLFKHQ�QHKPHQ�GLH�PRELOH�-XJHQGDUEHLW�DOV�LK�
UH� )�UVSUHFKHULQ� XQG� ,QWHUHVVHQVYHUWUHWHULQ� LP� 6WDGWWHLO� E]Z�� 2UW� ZDKU�
�0HGLDQ ���,45 ���XQG�HUOHEHQ�]X�HLQHP�JUR�HQ�7HLO�DXFK��GDVV�LKQHQ�
GLH� -XJHQGDUEHLWHU,QQHQ� QHXH� 6LFKWZHLVHQ� HUVFKOLH�HQ� �0HGL�
DQ ��,45 ����0LW� ]XQHKPHQGHU� 'DXHU� GHV� .RQWDNWV� HUK|KW� VLFK� GLHVH�
:DKUQHKPXQJ�VLJQLILNDQW�� HEHQVR�ZLH�GDV�9HUWUDXHQ�XQG�GLH�(LQVFKlW�
]XQJ�� GDVV� LKQHQ� LP� %HGDUIVIDOO� JHKROIHQ� ZLUG�� 'LH� (UJHEQLVVH� ODVVHQ�
YHUPXWHQ��GDVV�VLFK�GLH�-XJHQGDUEHLWHU,QQHQ�PLW�.ULWLN�DQ�GHQ�-XJHQGOL�
FKHQ�HKHU�]XU�FNKDOWHQ��0HGLDQ ��,45 ����JUXQGVlW]OLFK�EULQJHQ�GLHVH�
DEHU� HLQH� KRKH� $N]HSWDQ]� GHUDUWLJHU� .ULWLN� ]XP� $XVGUXFN� �0HGL�
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DQ ��,45 ���� XQG� ]ZDU� HLQH� GHXWOLFK� K|KHUH� DOV� JHJHQ�EHU�.ULWLN� YRQ�
DQGHUHQ�(UZDFKVHQHQ��0HGLDQ ��,45 �����

x� (LQH�NODUH�0HKUKHLW�GHU�EHIUDJWHQ�-XJHQGOLFKHQ�QLPPW�GLH�$QJHERWH�GHU�
(LQULFKWXQJHQ�PRELOHU�-XJHQGDUEHLW�DOV�HLQH�PHUNEDUH�9HUEHVVHUXQJ�LK�
UHU�)UHL]HLWP|JOLFKNHLWHQ�ZDKU��0HGLDQ ��,45 ����G�K��/HW]WHUH�EHZLU�
NHQ� GHQ�PLWJHWHLOWHQ� (UIDKUXQJHQ� GHU� -XJHQGOLFKHQ� ]XIROJH� GLHVH� 9HU�
EHVVHUXQJ��XQG�]ZDU�GXUFK�HLQH�)�OOH�YHUVFKLHGHQHU�$QJHERWH�XQG�,QLWLD�
WLYHQ��(EHQIDOOV� UHODWLY�KRFK�VWXIHQ�GLH� -XJHQGOLFKHQ�GLH�0|JOLFKNHLWHQ�
HLQ��JHPHLQVDP�PLW�GHQ�0LWDUEHLWHU,QQHQ�GHU�MHZHLOLJHQ�(LQULFKWXQJ�LP�
HLJHQHQ� 2UW� RGHU� 6WDGWWHLO� HWZDV� ]X� YHUlQGHUQ� �0HGLDQ ��,45 �������
+LHU�HUK|KW�VLFK�GLH�=XVWLPPXQJ�PLW�]XQHKPHQGHU�'DXHU�GHV�.RQWDNWHV�
VLJQLILNDQW��ZDV�DOV�GHXWOLFKHV�:LUNXQJVLQGL]�JHZHUWHW�ZHUGHQ�NDQQ��=X�
HLQHU� HLQGHXWLJHUHQ� %HVWLPPXQJ� GHV� 8UVDFKH�:LUNXQJV�=XVDPPHQ�
KDQJV� ZlUH� HV� DEHU� Z�QVFKHQVZHUW�� QLFKW� QXU� DNWXHOOH�� VRQGHUQ� DXFK�
HKHPDOLJH� 1XW]HU,QQHQ� LQ� GLH� %HIUDJXQJ� HLQ]XEH]LHKHQ�� GLHV� ZDU� DXI�
JUXQG� PDQJHOQGHU� (UUHLFKEDUNHLW� /HW]WHUHU� MHGRFK� IRUVFKXQJVSUDNWLVFK�
QLFKW�XPVHW]EDU��

x� 'HXWOLFK� DQGHUV� JHVWDOWHQ� VLFK� GLH� (UJHEQLVVH� ]X� GHQ� :LUNXQJHQ� YRQ�
PHGLHQEH]RJHQHU� �PLW� )RNXV� DXI� 6RFLDO� 0HGLD�� XQG� �GHPRNUDWLH�
�SROLWLVFKHU�$UEHLW��1XU�GHU�JHULQJHUH�7HLO�GHU�%HIUDJWHQ�EHREDFKWHW�EHL�
VLFK�HLQHQ�EHZXVVWHUHQ�8PJDQJ�PLW��VR]LDOHQ��0HGLHQ�DXIJUXQG�GHU�,Q�
WHUYHQWLRQHQ�PRELOHU� -XJHQGDUEHLW� �0HGLDQ ��,45 ����ZREHL�5HJUHVVL�
RQVPRGHOOLHUXQJHQ� DQGHXWHQ�� GDVV� EHL� M�QJHUHQ�=LHOJUXSSHQ�PHGLHQEH�
]RJHQH�,PSXOVH�PHKU�:LUNXQJ�HQWIDOWHQ�G�UIWHQ�DOV�EHL�lOWHUHQ�-XJHQGOL�
FKHQ� RGHU� MXQJHQ� (UZDFKVHQHQ�� $XFK� LKU� ,QWHUHVVH� DQ� 3ROLWLN� KDW� VLFK�
GHQ� $QJDEHQ� GHU� 1XW]HU,QQHQ� ]XIROJH� GXUFK� GLH� PRELOH� -XJHQGDUEHLW�
]XPHLVW� QLFKW� HUK|KW� �0HGLDQ ��,45 ���� %HLGH� $VSHNWH� ZXUGHQ� DOOHU�
GLQJV� GXUFK� GDV� (UKHEXQJVLQVWUXPHQW� QXU� DOOJHPHLQ� XQG� UHGX]LHUW� HU�
IDVVW�� XP� GLH� QLHGULJHQ� :HUWH� EHVVHU� ]X� YHUVWHKHQ�� ZlUHQ� YHUWLHIHQGH�
HPSLULVFKH� 8QWHUVXFKXQJHQ� QRWZHQGLJ�� %H]�JOLFK� QHXHU� E]Z�� VR]LDOHU�
0HGLHQ�LVW�DOOHUGLQJV�DXFK�]X�HUJlQ]HQ��GDVV�GLH�LQ�GHU�)RUVFKXQJ�LQVJH�
VDPW� JHZRQQHQHQ� (LQEOLFNH� JHQHUHOO� NHLQHQ� DXVJHSUlJWHQ� (LQVDW]� VRO�
FKHU�0HGLHQ� DOV�$UEHLWVLQVWUXPHQWH� LQ� GHU�PRELOHQ� -XJHQGDUEHLW�ZDKU�
QHKPHQ�OLH�HQ��

x� 1LFKWGLVNULPLQLHUHQGHV�9HUKDOWHQ�E]Z��HEHQVROFKH�(LQVWHOOXQJHQ�ZHUGHQ�
GXUFK�GLH� ,QWHUYHQWLRQHQ�GHU� -XJHQGDUEHLWHU,QQHQ�XQG� LQVEHVRQGHUH�GH�
UHQ�9RUELOGZLUNXQJ�GHQ�6HOEVWHLQVFKlW]XQJHQ�GHU�-XJHQGOLFKHQ�]XIROJH�
GHXWOLFK�JHI|UGHUW��'LH�-XJHQGOLFKHQ�EHVFKHLQLJHQ�]XQlFKVW�GHQ�-XJHQG�
DUEHLWHU,QQHQ�HLQHQ� VHKU�EHZXVVWHQ�8PJDQJ�PLW�'LYHUVLWlW�� GHU� DXI�GLH�
JOHLFKZHUWLJH� $QHUNHQQXQJ� YRQ� 'LIIHUHQ]� LQ� GHQ� 'LPHQVLRQHQ� Ä*HQ�
GHU³��ÄVH[XHOOH�2ULHQWLHUXQJHQ³�XQG�Ä1DWLRQDOLWlW�(WKQL]LWlW³�DE]LHOW��6LH�
G�UIWHQ�GLHVH�DXFK�LQ�KRKHP�$XVPD��DOV�
UROH�PRGHO
�DQHUNHQQHQ��MHGHQ�
IDOOV�JLEW�GLH�0HKUKHLW�GHU�%HIUDJWHQ�DQ��GDGXUFK�VHOEVW�EHVVHU�DN]HSWLH�
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UHQ� ]X�N|QQHQ��GDVV�%XUVFKHQ�XQG�0lGFKHQ� �0HGLDQ ��,45 ������ VR�
ZLH�0HQVFKHQ�DXV�YHUVFKLHGHQHQ�/lQGHUQ��0HGLDQ ���,45 �����JOHLFK�
YLHO�ZHUW�VLQG��,Q�EHLGHQ�)lOOHQ�]HLJHQ�VLFK�LQ�GHQ�VWDWLVWLVFKHQ�5HJUHVVL�
RQVPRGHOOLHUXQJHQ�$OWHU�XQG�'DXHU�GHV�.RQWDNWV�]XU�PRELOHQ�-XJHQGDU�
EHLW�DOV�JHJHQOlXILJH�(LQIOXVVIDNWRUHQ��0LW�]XQHKPHQGHP�$OWHU�VLQNW�GLH�
DN]HSWDQ]HUK|KHQGH� :LUNXQJ� GXUFK� PRELOH� -XJHQGDUEHLW� VLJQLILNDQW��
ZlKUHQG�GLH�-XJHQGOLFKHQ�PLW�OlQJHUHU�.RQWDNWGDXHU�LQ�VLJQLILNDQW�K|KH�
UHP�$XVPD��HLQHQ�GLUHNWHQ�8UVDFKH�:LUNXQJV�=XVDPPHQKDQJ�KHUVWHO�
OHQ��'LHV�NDQQ�DOV�VWDUNHV� ,QGL]�I�U�GLH�SRVLWLYH�9RUELOGZLUNXQJ�GHU�-X�
JHQGDUEHLWHU,QQHQ�JHZHUWHW�ZHUGHQ��/HGLJOLFK�LQ�GHU�'LYHUVLWlWVGLPHQVL�
RQ� ÄVH[XHOOH�2ULHQWLHUXQJHQ³� VWHLJW� GLH�$N]HSWDQ]� LQ�PHUNEDU�ZHQLJHU�
KRKHP� $XVPD�� EHL� ]XJOHLFK� H[WUHP� JUR�HU� 6WUHXXQJ� GHU� $QWZRUWHQ�
�0HGLDQ ��,45 ����� +LHU� HUK|KW� DEHU� GLH� .RQWDNWKlXILJNHLW� ]XU� -X�
JHQGDUEHLW� GLH� $N]HSWDQ]� JHJHQ�EHU� DQGHUHQ� VH[XHOOHQ� 2ULHQWLHUXQJHQ�
VLJQLILNDQW�±�MHGHQIDOOV�GHQ�VXEMHNWLYHQ�:LUNXQJVHLQVFKlW]XQJHQ�GHU�%H�
IUDJWHQ�]XIROJH��

x� 8QJHIlKU�GLH�+lOIWH�GHU�EHIUDJWHQ�1XW]HU,QQHQ�������NRQQWH�GXUFK�GLH�
(LQULFKWXQJ� XQG� GHUHQ� $QJHERWH� QHXH� )lKLJNHLWHQ� EHL� VLFK� HQWGHFNHQ��
RGHU�6HOEVWZLUNVDPNHLWVHUIDKUXQJHQ�PDFKHQ��)�U�VROFKH�:LUNXQJHQ�]HL�
JHQ�VLFK�VRZRKO�DNWLYHV�$XVSURELHUHQ�XQG�GLH�$QOHLWXQJHQ�GHU�-XJHQG�
DUEHLWHU,QQHQ� RGHU� 7UDLQHU,QQHQ� DOV� DXFK� GHUHQ� SRVLWLYH� 5�FNPHOGXQJ�
E]Z��/RE�DQ�GLH�-XJHQGOLFKHQ�DOV�ZLFKWLJ��

x� -XJHQGDUEHLWHU,QQHQ� N|QQHQ� GXUFK� LKUH� HLJHQH� 9RUELOGZLUNXQJ� LQ� EH�
DFKWOLFKHP�$XVPD�� GD]X� EHLWUDJHQ�� GDVV� GLH� MXJHQGOLFKHQ�1XW]HU,QQHQ�
QHXH� 8PJDQJVZHLVHQ� LP� .RQIOLNWIDOO� HUIDKUHQ� XQG� LQ� GHU� )ROJH� DXFK�
SUDNWL]LHUHQ��/HW]WHUH�EHVFKULHEHQ�GDV�9HUKDOWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�
]XP�JU|�WHQ�7HLO� DOV� JHZDOWIUHL� DXVJOHLFKHQG�E]Z�� DOV�XP�%HUXKLJXQJ��
ZHFKVHOVHLWLJHV�9HUVWlQGQLV�XQG�9HUVWlQGLJXQJ�EHP�KW�XQG�JDEHQ�LQ�UH�
ODWLY�KRKHP�$XVPD��DQ��GDGXUFK�VHOEVW�]X�OHUQHQ��DQGHUV�DOV�ELVKHU��E�
OLFK�PLW�.RQIOLNWHQ� XP]XJHKHQ� �0HGLDQ ��,45 ����:LHGHU� VHKHQ� MHQH�
-XJHQGOLFKHQ��GLH�VFKRQ�OlQJHUH�=HLW� LQ�.RQWDNW�]XU� MHZHLOLJHQ�(LQULFK�
WXQJ�PRELOHU�-XJHQGDUEHLW�VWHKHQ�� ODXW�GHQ�VWDWLVWLVFKHQ�$QDO\VHQ��PXO�
WLSOH� 5HJUHVVLRQVPRGHOOH�� HLQH� VLJQLILNDQW� K|KHUH� 9RUELOGZLUNXQJ� GHU�
-XJHQGDUEHLWHU,QQHQ�LQ�%H]XJ�DXI�GDV�HLJHQH�.RQIOLNWYHUKDOWHQ��ZlKUHQG�
VLFK�GDV�$OWHU�ZLHGHUXP�DOV�JHJHQOlXILJ�ZLUNHQG�]HLJW��:DUHQ�-XJHQGDU�
EHLWHU,QQHQ�LQ�.RQIOLNWH�PLW�DQGHUHQ�3HUVRQHQ�LP�6WDGWWHLO�RGHU�2UW�XQ�
WHUVW�W]HQG�RGHU�YHUPLWWHOQG�PLW�HLQEH]RJHQ��GLHV�LVW�EHL�����GHU�3HUVR�
QHQ�� GLH� GHUDUWLJH�.RQIOLNWH� EHUHLWV� KDWWHQ�� GHU� )DOO��� GDQQ�ZXUGH� GLHVH�
(LQELQGXQJ�YRQ�GHQ�-XJHQGOLFKHQ��EHUZLHJHQG�DOV� VHKU�KLOIUHLFK�HUOHEW�
�0HGLDQ ��,45 �����

x� (WZD�]ZHL�'ULWWHO�GHU�EHIUDJWHQ�-XJHQGOLFKHQ�JDEHQ�DQ��VLFK�PLW�6RUJHQ�
RGHU�3UREOHPHQ�E]Z��PLW�GHU�%LWWH�XP�,QIRUPDWLRQ�RGHU�5DW�]X�VSH]LIL�
VFKHQ�7KHPHQ� LQ� GHU�9HUJDQJHQKHLW� EHUHLWV� HLQ�� RGHU�PHKUPDOV� DQ� GLH�
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-XJHQGDUEHLWHU,QQHQ�JHZDQGW�]X�KDEHQ��'LH�7KHPHQ�XQG�3UREOHPH�]HL�
JHQ�VLFK�GDEHL�VR�YLHOIlOWLJ�ZLH�GLH�JHVDPWHQ�/HEHQVEHUHLFKH�GHU�MXQJHQ�
0HQVFKHQ��,KUH�=XIULHGHQKHLW�PLW�GHU�HUIDKUHQHQ�8QWHUVW�W]XQJ�EHZHUWHQ�
GLH� -XJHQGOLFKHQ� DOV� lX�HUVW� KRFK� �0HGLDQ ���,45 ���� ,Q� GLHVHP� (U�
JHEQLV� ZLUG� HLQH� SUlYHQWLYH� :LUNXQJ� PRELOHU� -XJHQGDUEHLW� VLFKWEDU��
'XUFK� GLH� KHUJHVWHOOWH� WUDJIlKLJH� 9HUWUDXHQVEH]LHKXQJ� N|QQHQ� GLH� -X�
JHQGOLFKHQ� LP�%HGDUIVIDOO�� DOVR�HWZD�EHL�6RUJHQ��3UREOHPHQ�RGHU�.RQ�
IOLNWHQ��DXI�GLHVH�%H]LHKXQJVUHVVRXUFH�]XU�FNJUHLIHQ�� 3UlYHQWLRQ�QDFK�
GHP�9RUVRUJHSULQ]LS��YJO��/LQGHQDX�������6��������8QG�VLH�WXQ�GLHV�WDW�
VlFKOLFK� LQ� EHDFKWHQVZHUWHP� $XVPD��� ZLH� GLH� %HIUDJXQJVHUJHEQLVVH�
]HLJHQ��GLH�9HUWUDXHQVEH]LHKXQJ�ZLUNW�VRPLW���

x� 'LH�-XJHQGOLFKHQ�EHREDFKWHQ�DXI�GHQ�HUVWHQ�%OLFN�LQ�UHFKW�XQWHUVFKLHGOL�
FKHP�$XVPD��GXUFK�GHQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�HLQH�9HUlQ�
GHUXQJ�LKUHV�:LVVHQV�XQG�9HUKDOWHQV�LQ�%H]XJ�DXI�GHQ�8PJDQJ�PLW�5H�
JHOQ�XQG�*HVHW]HQ�E]Z��PLW�OHJDOHQ�RGHU�LOOHJDOHQ�6XFKWPLWWHOQ��'LH�(U�
JHEQLVVH�ODVVHQ�]XQlFKVW�HUNHQQHQ��GDVV�-XJHQGDUEHLWHU,QQHQ�I�U�GLH�-X�
JHQGOLFKHQ�HLQH�ZLFKWLJH�,QIRUPDWLRQVTXHOOH�I�U�JHVHW]OLFKH�5HJHOXQJHQ�
DOOJHPHLQ� VLQG�� 'LH�:LUNXQJVHLQVFKlW]XQJHQ� LQ� +LQEOLFN� DXI� HLQH� 5H�
GXNWLRQ�HLJHQHU�VWUDIEDUHU�+DQGOXQJHQ��JXW�GLH�+lOIWH�VHKHQ�GLHV�ÄVHKU³�
RGHU��
ÄHKHU³� JHJHEHQ�� JHZLQQHQ� GDGXUFK� DQ� %HGHXWXQJ�� ZHLO� DEOHKQHQGH�
$QWZRUWHQ��EHUZLHJHQG�GDPLW�EHJU�QGHW�VLQG��GDVV�JHQHUHOO�NHLQH�VWUDI�
EDUHQ�+DQGOXQJHQ�EHJDQJHQ�ZHUGHQ��9HUJOHLFKEDUHV�JLOW� I�U� IULHGOLFKH�
UHV�9HUKDOWHQ� JHJHQ�EHU� DQGHUHQ��YHUPHKUWHV�:LVVHQ��EHU�GLH�:LUNXQ�
JHQ� YRQ�'URJHQ��$ONRKRO� RGHU� =LJDUHWWHQ� VRZLH� LQ� %H]XJ� DXI� JU|�HUH�
9RUVLFKW�EHLP�.RQVXP�YRQ�'URJHQ��$ONRKRO�RGHU�=LJDUHWWHQ�LQIROJH�GHV�
.RQWDNWV� ]XU� PRELOHQ� -XJHQGDUEHLW�� %HPHUNHQVZHUW� LVW� LQVEHVRQGHUH�
DXFK�GDV�(UJHEQLV�GHU�PXOWLYDULDWHQ�VWDWLVWLVFKHQ�$QDO\VHQ��GDVV�MHQH�-X�
JHQGOLFKHQ��GLH�KlXILJHU�XQG�|IWHU� LQ�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�
VWHKHQ��LQ�VLJQLILNDQW�K|KHUHP�$XVPD��HQWVSUHFKHQGH�:LUNXQJHQ�ZDKU�
QHKPHQ���

(LQVFKUlQNXQJHQ�ZHLVW�GHU�PHWKRGLVFKH�=XJDQJ�HUZDUWXQJVJHPl��LQ�%H]XJ�
DXI�(UNHQQWQLVVH�]XU�1DFKKDOWLJNHLW�GHU�:LUNXQJHQ�DXI��G�K���EHU�PLWWHO��XQG�
LQVEHVRQGHUH� ODQJIULVWLJH� (IIHNWH� GHU� ,QWHUYHQWLRQHQ� PRELOHU� -XJHQGDUEHLW�
VLQG�GXUFK�VWDQGDUGLVLHUWH�%HIUDJXQJHQ�DNWXHOOHU�1XW]HU,QQHQ�NHLQH�JHVLFKHU�
WHQ�(UNHQQWQLVVH�]X�JHZLQQHQ��DXFK�ZHQQ�GHUDUWLJH�(IIHNWH�PLWXQWHU�QDKHOLH�
JHQ��=XGHP�NDQQ�QLFKW�GLUHNW�HUIDVVW�ZHUGHQ�� LQZLHZHLW�HV�]X� WDWVlFKOLFKHQ�
9HUlQGHUXQJHQ�DXI�GHU�+DQGOXQJVHEHQH�NRPPW��8QG�ZLHGHUKROW�OLH��VLFK�QXU�
EHJUHQ]W�DXI�GLH�HLJHQWOLFKHQ�)DNWRUHQ�U�FNVFKOLH�HQ��GLH�8QWHUVFKLHGH�]ZL�
VFKHQ�YHUVFKLHGHQHQ�7HLOVWLFKSUREHQ�EHZLUNHQ��(V�KDQGHOW�VLFK�EHLP�VWDQGDU�
GLVLHUWHQ� )UDJHERJHQ� XP� HLQ� WHQGHQ]LHOO� XQWHUNRPSOH[HV� (UKHEXQJVLQVWUX�
PHQW�I�U��EHUNRPSOH[H��ZHLO�PXOWLNDXVDOH�XQG�QLFKWOLQHDUH�:LUN]XVDPPHQ�
KlQJH��'HQQRFK�EOHLEW�DEVFKOLH�HQG�IHVW]XKDOWHQ��GDVV�GLH�GDPLW�HU]LHOEDUHQ�
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:LUNXQJVHLQEOLFNH�HLQH�JHZLQQEULQJHQGH�EUHLWH�%DVLV�E]Z��5DKPXQJ�I�U�GLH�
QDFKIROJHQG�YRUJHVWHOOWHQ�PHWKRGLVFKHQ�=XJlQJH�XQG�JHZRQQHQHQ�(UNHQQW�
QLVVH�ELOGHQ��

�
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�� %LRJUDILVFKH�)DOOUHNRQVWUXNWLRQHQ��
0HWKRGRORJLVFKH�*UXQGODJHQ�XQG�PHWKRGLVFKH�
8PVHW]XQJ����

+HPPD�0D\UKRIHU��

'HU�QDUUDWLY�ELRJUDILVFKHQ�$QQlKHUXQJ�DQ�:LUNZHLVHQ�0RELOHU�-XJHQGDUEHLW�
OLHJW�GLH�$QQDKPH�]XJUXQGH��GDVV�HV�GLHVHU�)RUVFKXQJVDQVDW]�HUP|JOLFKW��GLH�
VXEMHNWLYHQ� (UIDKUXQJHQ� YRQ� HKHPDOLJHQ� 1XW]HU,QQHQ� ]X� HUVFKOLH�HQ� XQG�
=XJlQJH� ]X� OlQJHUHQ� =HLWLQWHUYDOOHQ� VRZLH� ]X� GHQ� SUR]HVVKDIWHQ�9HUOlXIHQ�
LKUHV�/HEHQV�]X�HU|IIQHQ��YJO��)XFKV�+HLQULW]��������$QKDQG�]ZHLHU�ELRJUD�
ILVFKHU� (LQ]HOIDOOUHNRQVWUXNWLRQHQ�ZLUG� EHVSLHOKDIW� DXIJH]HLJW�� ZLH� VLFK� DXI�
%DVLV�GHU�(U]lKOXQJHQ�XQG�'HXWXQJHQ�LQGLYLGXHOOH�9HUDUEHLWXQJVZHLVHQ�YRQ�
(UHLJQLVVHQ� XQG� ,QWHUYHQWLRQHQ� UHNRQVWUXLHUHQ� VRZLH� :LUNXQJVZHLVHQ� DXI�
LQGLYLGXHOOHU�%DVLV�XQG�]XJOHLFK�HLQJHEHWWHW� LP�NRPSOH[HQ� OHEHQVZHOWOLFKHQ�
.RQWH[W� GHU� %LRJUDILHWUlJHU,QQHQ� �E]Z�� %LRJUDI,QQHQ�� HUVFKOLH�HQ� ODVVHQ��
'DV� 9RUJHKHQ� LQ� EHLGHQ� )DOOVWXGLHQ� RULHQWLHUWH� VLFK� DQ� GHQ� LP� )ROJHQGHQ�
VNL]]LHUWHQ�PHWKRGRORJLVFKHQ�9RU�EHUOHJXQJHQ�XQG�PHWKRGLVFKHQ�6FKULWWHQ��

���� %LRJUDILHIRUVFKXQJ�XQG�:LUNXQJVHYDOXDWLRQ�

1DUUDWLY�ELRJUDILVFKH� )RUVFKXQJV]XJlQJH� ZHUGHQ� ELVODQJ� VHKU� VHOWHQ� ]XU�
(UVFKOLH�XQJ� YRQ� :LUNZHLVHQ� RIIHQHU� E]Z�� PRELOHU� -XJHQGDUEHLW� JHQXW]W�
�YJO��]XP�hEHUEOLFN�*UD�KRII�3DXO�<HVKXUXQ�������6����II����REZRKO�JHUDGH�
VLH�DXIJUXQG�GHU�6WUXNWXUEHVRQGHUKHLWHQ�GLHVHV�+DQGOXQJVIHOGHV�YLHOYHUVSUH�
FKHQG� HUVFKHLQHQ�� 'LH� VR]LRORJLVFKH� XQG� HU]LHKXQJVZLVVHQVFKDIWOLFKH� %LR�
JUDILHIRUVFKXQJ� H[SOL]LHUW�� ZLH� VLFK�PLW� GLHVHP�PHWKRGLVFKHQ� =XJDQJ� (QW�
ZLFNOXQJVYHUOlXIH� DEELOGHQ�XQG�3UR]HVVVWUXNWXUHQ�GHV�/HEHQVODXIHV�KHUDXV�
DUEHLWHQ� ODVVHQ�� hEHU� TXDOLWDWLY�UHNRQVWUXNWLYH� $XVZHUWXQJVYHUIDKUHQ� NDQQ�
HUVFKORVVHQ�ZHUGHQ��ZLH�GHU�(U]lKOHU�E]Z��GLH�(U]lKOHULQ�(UHLJQLVVH�LP�/H�
EHQVODXI�YHUDUEHLWHW�KDW��YJO��)XFKV�+HLQULW]�������6�����I����VLH�HUP|JOLFKHQ�
HV���

BBBBBBBBBBBBBBBBBBBBBB�
���� 7HLOH�GHV�.DSLWHOV�ZXUGHQ�EHUHLWV� LQ�0D\UKRIHU�����D�YHU|IIHQWOLFKW��(LQH�HUZHLWHUWH�'DU�

VWHOOXQJ�GHV�HQWZLFNHOWHQ�PHWKRGLVFKHQ�$QVDW]HV�LVW�I�U�(QGH������JHSODQW��
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Ä�«��GLH�:LUNVDPNHLW�YRQ�6R]LDOLVDWLRQVLQVWDQ]HQ��GLH�OHEHQVJHVFKLFKWOLFKH�.RQVWLWX�
LHUXQJ� YRQ� 6LQQ� XQG� %HGHXWXQJ� LP� YHUJDQJHQHQ� /HEHQVDOOWDJ� LQ� GHU� )DPLOLH�� GHU�
1DFKEDUVFKDIW��LQ�GHQ�SlGDJRJLVFKHQ�,QVWLWXWLRQHQ�XQG�GLH�GDUDXV�HQWVWHKHQGHQ�VXEMHN�
WLYHQ�9HUDUEHLWXQJVIRUPHQ��]X��DQDO\VLHUHQ��«�³��.U�JHU�������6��������

'LHV� HUODXEW� DXFK� �EHU� GHQ� (LQ]HOIDOO� KLQDXV� UHOHYDQWH� (UNHQQWQLVVH� �EHU�
ELRJUDILVFKH� /HUQ�� XQG� %LOGXQJVSUR]HVVH� �YJO�� %DUWPDQQ�7LHIHO� ������ 6��
������

1DUUDWLYH�,QWHUYLHZV�EDVLHUHQ�]HQWUDO�DXI�UHWURVSHNWLYHU��DXWRELRJUDILVFKHU�
(U]lKOXQJ��*UXQGOHJHQG� I�U� QDUUDWLY�ELRJUDILVFKH� )RUVFKXQJVDQVlW]H� LVW� GLH�
$QQDKPH�� GDVV� (U]lKOXQJHQ� ±� LP�8QWHUVFKLHG� ]X�%HVFKUHLEXQJHQ� XQG�$U�
JXPHQWDWLRQHQ�±�DP�HKHVWHQ�GLH�(UIDKUXQJV��XQG�2ULHQWLHUXQJVVWUXNWXUHQ�GHV�
WDWVlFKOLFKHQ� OHEHQVJHVFKLFKWOLFKHQ� (UOHEHQV� XQG� +DQGHOQV� UHSURGX]LHUHQ��
G�K��GXUFK�(U]lKOXQJ�GLH�JU|�WH�$QQlKHUXQJ�DQ�(UOHEQLVVH�XQG�(UIDKUXQJHQ�
LQ� GHU� 9HUJDQJHQKHLW� UHDOLVLHUW� ZHUGHQ� NDQQ� �YJO�� 6FK�W]H� ������ 6�� ��I���
3U]\ERUVNL�:RKOUDE�6DKU�������6�������'DPLW� VROO� DOOHUGLQJV�NHLQH� Ä+RPR�
ORJLHWKHVH³�DXIJHVWHOOW�ZHUGHQ��ZLH�VLH�EHL�6FK�W]H�VWDUN�DQNOLQJW��HV�LVW�YLHO�
PHKU� YRQ� EHDFKWOLFKHQ� 'LIIHUHQ]HQ� XQG� ]XJOHLFK� YLHOIlOWLJHQ� :HFKVHOZLU�
NXQJHQ�]ZLVFKHQ�GHP�HUOHEWHQ��HULQQHUWHQ��XQG�HU]lKOWHQ�/HEHQ�DXV]XJHKHQ���

Ä�«�� GLH� *HJHQZDUW� GHV� (U]lKOHQV� RGHU� ELRJUDSKLVFKHQ� 6FKUHLEHQV� �EHVWLPPW�� GHQ�
5�FNEOLFN� DXI�GLH�9HUJDQJHQKHLW�XQG� HU]HXJW� HLQH� MHZHLOV� VSH]LILVFKH� HULQQHUWH�9HU�
JDQJHQKHLW�³��5RVHQWKDO�������6��������

)�U�GLH�1XW]EDUPDFKXQJ�HLQHV�QDUUDWLY�ELRJUDILVFKHQ�)RUVFKXQJVDQVDW]HV�LQ�
GHU� :LUNXQJVHYDOXDWLRQ� LVW� IROJHQGH�� DXI� GHQ� hEHUOHJXQJHQ� YRQ� :LQIULHG�
0DURW]NL��������������DXIEDXHQGH�*UXQGK\SRWKHVH�]HQWUDO��:HQQ�(UHLJQLV�
VHQ� LQ� GHU� 9HUJDQJHQKHLW� HLQH� %HGHXWXQJ� LQ� GHU� *HJHQZDUW� JHJHEHQ�ZLUG��
GDQQ�HQWIDOWHQ�VLH�DXFK�:LUNXQJHQ�DXI�GLHVH�*HJHQZDUW�XQG�GLH�=XNXQIW��,P�
0LWWHOSXQNW�VWHKW�VRPLW�GLH�)UDJH�GDQDFK��LQ�ZHOFKHU�:HLVH�GLH�(UIDKUXQJHQ�
GHV�%LRJUDIHQV�E]Z��GHU�%LRJUDILQ�±�LP�JHJHQVWlQGOLFKHQ�)RUVFKXQJVSURMHNW�
LQVEHVRQGHUH�DXFK�PLW�PRELOHU�-XJHQGDUEHLW�±�LQ�HLQH�VLQQVWLIWHQGH�%LRJUDIL�
VLHUXQJ�HLQJHEXQGHQ�VLQG�XQG�ZHOFKH�:LUN]XVDPPHQKlQJH�VLFK�GDUDXV� DE�
OHLWHQ� ODVVHQ�� 0LW� %LRJUDILVLHUXQJ� LVW� GLH� Ä)RUP� GHU� EHGHXWXQJVRUGQHQGHQ��
VLQQKHUVWHOOHQGHQ� /HLVWXQJ� GHV� 6XEMHNWV� LQ� GHU� %HVLQQXQJ� DXI� GDV� HLJHQH�
/HEHQ³��0DURW]NL�������6�������EH]HLFKQHW���

4XDOLWDWLYH�%LRJUDILHIRUVFKXQJ�VWHOOW�VLFK�GHU�.RPSOH[LWlW�GHV�(LQ]HOIDOOV�
XQG�GHVVHQ�LQGLYLGXHOOHQ�9HUDUEHLWXQJIRUPHQ�JHVHOOVFKDIWOLFKHU�XQG�JHPHLQ�
VFKDIWOLFKHU�(UIDKUXQJHQ��YJO��HEG��������6�����I����,P�)RUVFKXQJVGHVLJQ�GHV�
3URMHNWV� -$B6,&+(5� YHUIROJWH� GLH� ,QWHJUDWLRQ� HLQHV� ELRJUDILVFKHQ� )RU�
VFKXQJVDQVDW]HV� GLH� =LHOVHW]XQJ�� GLH� VXEMHNWLYHQ� (UIDKUXQJHQ� HKHPDOLJHU�
1XW]HU,QQHQ�PLW�PRELOHU�-XJHQGDUEHLW�LQ�GHU�OHEHQVJHVFKLFKWOLFKHQ�.RPSOH�
[LWlW�]X�HUVFKOLH�HQ�XQG�GLH�LQGLYLGXHOOHQ�9HUDUEHLWXQJVZHLVHQ�YRQ�(UHLJQLV�
VHQ� XQG� ,QWHUYHQWLRQHQ� VRZLH� GLH� GDPLW� YHUEXQGHQHQ� /HUQSUR]HVVH� ±� XQG�
GDPLW�DXFK�YRQ�:LUNXQJVZHLVHQ�DXI�LQGLYLGXHOOHU�%DVLV�±�]X�UHNRQVWUXLHUHQ���
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���� 0HWKRGLVFKH�8PVHW]XQJ�XQG�(UIDKUXQJHQ�

'DWHQHUKHEXQJ��QDUUDWLRQVRULHQWLHUWH�OHEHQVJHVFKLFKWOLFKH�,QWHUYLHZV�

,P�5DKPHQ�GHV�)RUVFKXQJVSURMHNWV�-$B6,&+(5�ZXUGHQ�PLW�QHXQ�HKHPDOL�
JHQ� 1XW]HU,QQHQ� QDUUDWLY�ELRJUDILVFKH� ,QWHUYLHZV� �YJO�� 6FK�W]H� ������ JH�
I�KUW��'DEHL�ZXUGH�IROJHQGH�JUXQGVlW]OLFKH�(UNOlUXQJ�YRUDXVJHVFKLFNW��Ä:LU�
LQWHUHVVLHUHQ� XQV� I�U� GLH� /HEHQVJHVFKLFKWHQ� YRQ� MXQJHQ� (UZDFKVHQHQ�� GLH�
KLHU� LQ� >2UW�6WDGWWHLO@�DXIJHZDFKVHQ�VLQG�XQG� LKUH�-XJHQG�YHUEUDFKW�KDEHQ�³�
'DQDFK� HUIROJWH� GLH� (U]lKODXIIRUGHUXQJ�� Ä,FK� P|FKWH� GLFK�6LH� ELWWHQ�� PLU�
GHLQH�,KUH�/HEHQVJHVFKLFKWH�]X�HU]lKOHQ��PLW�DOOHP�ZDV�I�U�GLFK�6LH�ZLFKWLJ�
LVW��ZLH�DOOHV�VR�JHNRPPHQ�LVW�LQ�GHLQHP�,KUHP�/HEHQ�³�'HU�]ZHLWH�+DXSWWHLO�
GHV� ,QWHUYLHZV� ]LHOWH� GDUDXI� DE�� GDV� ÄWDQJHQWLHOOH� (U]lKOSRWHQ]LDO³� �HEG���
DXV]XVFK|SIHQ�� HU� ZXUGH� GXUFK� QDUUDWLYH�� JHVSUlFKVLPPDQHQWH� 1DFKIUDJHQ�
VWUXNWXULHUW��'HU�GULWWH�7HLO�XPIDVVWH�]XP�HLQHQ�1DFKIUDJHQ�]X�$VSHNWHQ��GLH�
ELVODQJ� QRFK� QLFKW� WKHPDWLVLHUW� ZRUGHQ�ZDUHQ� XQG� DQ� GLH� DXFK� LP� ]ZHLWHQ�
,QWHUYLHZWHLO� QLFKW� DQJHVFKORVVHQ� ZHUGHQ� NRQQWH�� =XP� DQGHUHQ� EHVWDQG� HU�
DXV�$XIIRUGHUXQJHQ� ]XU� DEVWUDKLHUHQGHQ� %HVFKUHLEXQJ� YRQ� =XVWlQGHQ�� $E�
OlXIHQ� XQG�=XVDPPHQKlQJHQ��1HEHQ�1DFKIUDJHQ�� GLH� GHQ�GLH�%LRJUDI,Q� ]X�
5HV�PHHV�E]Z��6HOEVWHYDOXLHUXQJHQ��EHU�GDV�HLJHQH�/HEHQ�VWLPXOLHUHQ�VROO�
WHQ�� ZXUGH� GHP� )RUVFKXQJVLQWHUHVVH� HQWVSUHFKHQG� HLQ� 6FKZHUSXQNW� DXI�
1DFKIUDJHQ�JHOHJW��GLH�(UIDKUXQJHQ�PLW�GHU�PRELOHQ�-XJHQGDUEHLW�]XP�,QKDOW�
KDWWHQ��

'LH�(UIDKUXQJHQ�PLW� GHP�(LQVDW]�GLHVHV�(UKHEXQJVLQVWUXPHQWV� VLQG� JH�
PLVFKW��=XQlFKVW�JHVWDOWHWH�HV�VLFK�VFKZLHULJHU�DOV�DQJHQRPPHQ��HKHPDOLJH�
1XW]HU�XQG�1XW]HU,QQHQ�I�U�HLQ�OHEHQVJHVFKLFKWOLFKHV�,QWHUYLHZ�]X�JHZLQQHQ��
'LHV�OLHJW�HLQHUVHLWV�GDULQ�EHJU�QGHW��GDVV�GLH�(LQULFKWXQJHQ�PRELOHU�-XJHQG�
DUEHLW� KlXILJ� �EHU� NHLQH� RGHU� MHGHQIDOOV� NHLQH� VWDELOHQ� .RQWDNWGDWHQ� GLHVHU�
3HUVRQHQ� YHUI�JHQ� �+DQG\QXPPHU� XQG� )DFHERRN�9HUQHW]XQJHQ� HUZHLVHQ�
VLFK�L�G�5��DOV�HKHU�NXU]OHELJ���$XFK�GHU�9HUVXFK��GXUFK�:HLWHUYHUZHLVXQJHQ�
�EHU�LQWHUYLHZWH�3HUVRQHQ�LP�6FKQHHEDOO�9HUIDKUHQ�QHXH�,QWHUYLHZSDUWQHU,Q�
QHQ�]X� HUVFKOLH�HQ��ZDU� YRQ�lX�HUVW�Pl�LJHP�(UIROJ� JHNU|QW��'HU�*UR�WHLO�
GHU�%HIUDJWHQ�KDWWH�NHLQH�.RQWDNWH�PHKU�]X�DQGHUHQ�1XW]HUQ�XQG�1XW]HULQ�
QHQ� RGHU� GLH� YHUVXFKWH� :HLWHUYHUPLWWOXQJ� JO�FNWH� QLFKW�� QXU� HLQ� .RQWDNW�
NRQQWH�DXI�GLHVH�:HLVH�UHDOLVLHUW�ZHUGHQ��$QGHUHUVHLWV�NDP�HV�DXFK�PHKUIDFK�
]X�$EVDJHQ� EHUHLWV� YHUHLQEDUWHU� ,QWHUYLHZWHUPLQH�� ,P� WHOHIRQLVFKHQ�9RUJH�
VSUlFK�ZDU� ]ZDU� ]XQlFKVW�%HUHLWVFKDIW� VLJQDOLVLHUW�� DEHU� HQWZHGHU� HLQH�7HU�
PLQYHUHLQEDUXQJ� QRFK� YHUPLHGHQ� ZRUGHQ� RGHU� HV� NDP� LP� 1DFKKLQHLQ� ]X�
ZLHGHUKROWHQ� 9HUVFKLHEXQJHQ�� GLH� 3HUVRQ� ZDU� X�8�� GDQQ� WHOHIRQLVFK� QLFKW�
PHKU�HUUHLFKEDU��VRGDVV�VLFK�GHU�.RQWDNW�VFKOXVVHQGOLFK�LP�6DQG�YHUOLHI��9RQ�
6HLWHQ� GHU� -XJHQGDUEHLWHU,QQHQ�ZXUGH� GDUDXI� YHUZLHVHQ�� GDVV� VLFK� GLHV�PLW�
LKUHQ� HLJHQHQ� (UIDKUXQJHQ� HLQHU� UHODWLY� KRKHQ� ]HLWOLFKHQ�8QYHUELQGOLFKNHLW�
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XQG�8Q]XYHUOlVVLJNHLW�DXI�6HLWHQ�GHU�-XJHQGOLFKHQ�GHFNH��0DQ�P�VVH�JUXQG�
VlW]OLFK� GDPLW� UHFKQHQ�� GDVV� YHUHLQEDUWH�7HUPLQH� QLFKW� HLQJHKDOWHQ�ZHUGHQ��
E]Z�� Z�UGHQ� GHPHQWVSUHFKHQG� ]HLWOLFKH� )L[LHUXQJHQ� P|JOLFKVW� JHULQJKDO�
WHQ���� 0|JOLFKHUZHLVH� ZDU� DEHU� DXFK� ±� VR� HLQH� +\SRWKHVH� GHV� )RU�
VFKXQJVWHDPV�±�LP�1DFKGHQNHQ�GDU�EHU��ZDV��EHU�GDV�HLJHQH�/HEHQ�HU]lKOW�
ZHUGHQ� N|QQWH��ZHQLJ� Ä%HULFKWHQVZHUWHV³� LGHQWLIL]LHUW�ZRUGHQ��0DQFKH� GHU�
HKHPDOLJHQ�1XW]HU,QQHQ�KDWWHQ�GLHVEH]�JOLFKH�$QGHXWXQJHQ�EHUHLWV�LP�WHOH�
IRQLVFKHQ�(UVWNRQWDNW�HUNHQQHQ� ODVVHQ��'LHVHU�$VSHNW�ZLUG� LQ�GHQ�DEVFKOLH�
�HQGHQ� 0HWKRGHQUHIOH[LRQHQ� QlKHU� DXVJHI�KUW�� 'LHMHQLJHQ� 3HUVRQHQ�� PLW�
GHQHQ�DOOHUGLQJV�HLQ�OHEHQVJHVFKLFKWOLFKHV� ,QWHUYLHZ�UHDOLVLHUW�ZHUGHQ�NRQQ�
WH�� HUZHFNWHQ� LP�*HVSUlFK� �EHUZLHJHQG� GHQ�(LQGUXFN�� GDVV� VLH� VLFK� LQ� GHU�
(UKHEXQJVVLWXDWLRQ�±�QDFK�HYHQWXHOOHQ�DQIlQJOLFKHQ�8QVLFKHUKHLWHQ�±�GXUFK�
DXV�ZRKO�I�KOWHQ��

%HGHXWVDP� LVW� DXFK�� GDVV� LQ� GHQ� JHI�KUWHQ� *HVSUlFKHQ� QXU� VHKU� HLQJH�
VFKUlQNW� HLQ� ÄLGHDOW\SLVFKHQ³� $EODXI� GHV� QDUUDWLYHQ� ,QWHUYLHZV� UHDOLVLHUW�
ZXUGH�� KlXILJ� HQWVWDQG� ]X� %HJLQQ� NHLQH� 6WHJUHLIHU]lKOXQJ� LP� HLJHQWOLFKHQ�
6LQQ�� WHLOZHLVH� HQWIDOWHWH� VLFK� DEHU�GLH�%HUHLWVFKDIW� XQG�GDV�9HUP|JHQ�]XP�
(U]lKOHQ�QDFK�XQG�QDFK�ZlKUHQG�GHU�]ZHLWHQ�,QWHUYLHZSKDVH��=X�EHU�FNVLFK�
WLJHQ�LVW�KLHU��GDVV�GLH�LQWHUYLHZWHQ�3HUVRQHQ�JUR�WHLOV�ZHQLJ�ELV�NHLQH�(UIDK�
UXQJ�GDULQ�KDWWHQ��LKUH�/HEHQVJHVFKLFKWH�]X�HU]lKOHQ�XQG�LQ�HLQH�*HVDPWJH�
VWDOW�]X�LQWHJULHUHQ��2IW�KDQGHOWH�HV�VLFK�DXFK�XP�%LRJUDILHQ��GLH�VHOEVW�QLFKW�
DOV� Ä(UIROJVVWRULHV³� EHWUDFKWHW� ZHUGHQ�� E]Z�� XP� 3HUVRQHQ� DXV� VR]LR|QRQR�
PLVFK� EHQDFKWHLOLJWHQ�9HUKlOWQLVVHQ� XQG�PLW�0LJUDWLRQVKLQWHUJUXQG�� GLH� RIW�
JHULQJH�&KDQFHQ�KDWWHQ�XQG�5HVVRXUFHQ�GDI�U�PLWEHNDPHQ�� LKU�/HEHQ�DNWLY�
]X�JHVWDOWHQ��GLH� VLFK�DOVR�PHKU�HUOHEHQG�GHQQ�KDQGHOQG�ZDKUQDKPHQ��'HV�
KDOE�ZXUGH�LP�)RUVFKXQJVYHUODXI�DXFK�GD]X��EHUJHJDQJHQ��YRQ�QDUUDWLRQVR�
ULHQWLHUWHQ� OHEHQVJHVFKLFKWOLFKHQ� ,QWHUYLHZV� ]X� VSUHFKHQ�� LQVRIHUQ� GDV� 9RU�
JHKHQ� GDUDXI� DXVJHULFKWHW� LVW�� 1DUUDWLRQHQ� ]X� I|UGHUQ�� DXFK�ZHQQ� GLHV� IDN�
WLVFK�RIW�QXU�HLQJHVFKUlQNW�JHOLQJHQ�PDJ���

$XVZHUWXQJ��TXDOLWDWLY�UHNRQVWUXNWLYH�%LRJUDILHDQDO\VH�

'LH� $XVZHUWXQJ� GHU� QDUUDWLRQVRULHQWLHUWHQ� ELRJUDILVFKHQ� ,QWHUYLHZV� EDVLHUW�
DXI� GHQ� WKHRUHWLVFKHQ� *UXQGDQQDKPHQ� HLQHU� LQWHUSUHWDWLYHQ� 0HWKRGRORJLH�
�YJO��0DURW]NL� ������ XQG� HUIROJWH� LQ� IUHLHU� $QOHKQXQJ� DQ� GLH� YRQ� 6FK�W]H�
�������YJO�� DXFK�5LHPDQQ�������3U]\ERUVNL�:RKOUDE�6DKU�������� DEHU�DXFK�
5RVHQWKDO� ������� HQWZLFNHOWHQ� QDUUDWLRQVDQDO\WLVFKHQ� 9HUIDKUHQ�� =XQlFKVW�
ZDU� YHUVXFKW� ZRUGHQ�� GLH� EHL� 6FK�W]H� YRUJHVFKODJHQH� 9RUJHKHQVZHLVH� GHU�
1DUUDWLRQVDQDO\VH� DXI� GDV� 'DWHQPDWHULDO� DQ]XZHQGHQ�� 'LHVHV� HUZLHV� VLFK�
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���� 0RELOH� -XJHQGDUEHLW� UHDOLVLHUW�GDPLW� LQ�KRKHP�$XVPD��]HLWOLFKH�1LHGHUVFKZHOOLJNHLW� �YJO��
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DOOHUGLQJV� DXIJUXQG�GHU� EHVFKULHEHQHQ� IRUPDOHQ�%HVFKDIIHQKHLW� GHU�*HVSUl�
FKH�DOV�ZHQLJ�JHHLJQHW��VRGDVV�GLH�1RWZHQGLJNHLW�HQWVWDQG��HLQ�DQ�GLHVH�%H�
VFKDIIHQKHLW�XQG�GDV�VSH]LILVFKH�(UNHQQWQLVLQWHUHVVH�DQJHSDVVWHV�$QDO\VHYHU�
IDKUHQ� ]X� HQWZLFNHOQ�� .RQNUHW� PXVVWH� VLFK� GDV� 9RUJHKHQ� I�U� ELRJUDILVFKH�
6HOEVWSUlVHQWDWLRQHQ�PLW� KlXILJHP� 7H[WVRUWHQZHFKVHO� �Ä*HPHQJHODJH³� YRQ�
(U]lKOXQJ�� %HVFKUHLEXQJ� XQG� $UJXPHQWDWLRQ�(YDOXDWLRQ�� HLJQHQ� XQG� DXFK�
I�U� ELRJUDILVFKH� ,QWHUYLHZV� JXW� DQZHQGEDU� VHLQ�� LQ� GHQHQ� ]X� %HJLQQ� NHLQH�
6WHJUHLIHU]lKOXQJ�LP�HLJHQWOLFKHQ�6LQQ�UHDOLVLHUW�ZHUGHQ�NRQQWH��VRQGHUQ�VLFK�
GLH�%HUHLWVFKDIW�XQG�GDV�9HUP|JHQ�]X�HU]lKOHQ�HUVW�QDFK�XQG�QDFK�HQWIDOWH�
WHQ���

(LQ�EHVRQGHUHU�(UNHQQWQLVIRNXV�ODJ�]XJOHLFK�DXI�GHU�UHWURVSHNWLYHQ�'HX�
WXQJ�XQG�(LQRUGQXQJ�GHU�HLJHQHQ�/HEHQVJHVFKLFKWH�� LQVEHVRQGHUH� LQ�%H]XJ�
DXI�GLH�(UIDKUXQJHQ�XQG�(UOHEQLVVH�PLW�PRELOHU� -XJHQGDUEHLW�XQWHU�%HU�FN�
VLFKWLJXQJ�GHV�OHEHQVJHVFKLFKWOLFKHQ�*HVDPWNRQWH[WHV�HLQHU�3HUVRQ�� ,P�8Q�
WHUVFKLHG�]XU�1DUUDWLRQVDQDO\VH�QDFK�6FK�W]H�ZXUGHQ�GLH�QDUUDWLYHQ�7HLOH�GHV�
,QWHUYLHZV� QLFKW� PHKU� �DEHU� DXFK� QLFKW� ZHQLJHU�� LQV� =HQWUXP� JHVWHOOW� DOV�
EHVFKUHLEHQGH� XQG� HYDOXLHUHQGH�DUJXPHQWLHUHQGH�7H[WVWHOOHQ�� HV� LQWHUHVVLHUW�
YLHOPHKU� JHUDGH� DXFK� GLH� VSH]LILVFKH� 9HUNQ�SIXQJ� GHU� XQWHUVFKLHGOLFKHQ�
7H[WVRUWHQ�XQG�GHU�GDPLW�]XP�$XVGUXFN�JHEUDFKWHQ�,QKDOWH�LQ�GHU�5HLKHQIRO�
JH��LQ�GHU�VLH�LP�,QWHUYLHZ�YRUJHWUDJHQ�ZXUGHQ���

3KDVH�$��VHTXHQ]LHOOH�'HWDLODQDO\VH�GHU�/HEHQVGDUVWHOOXQJ�

'LH�'HWDLODQDO\VH�RULHQWLHUWH�VLFK�DP�,QWHUYLHZYHUODXI��'DV�,QWHUYLHZ�ZXUGH�
VRPLW�QLFKW�YRUZHJ�LQ�YHUVFKLHGHQH�7H[WVWHOOHQ�HQWODQJ�YRQ�7H[WVRUWHQ�Ä]HU�
OHJW³��GLH�$QDO\VH�EHJDQQ�YLHOPHKU�EHL�GHU�(U]lKODXIIRUGHUXQJ�XQG�GHQ�HUV�
WHQ�'DUVWHOOXQJHQ�GHU�LQWHUYLHZWHQ�3HUVRQ�XQG�JLQJ�GDQDFK�6FKULWW�I�U�6FKULWW�
GXUFK� GDV� ,QWHUYLHZ�� G�K�� GLH�$XVZHUWXQJ� IROJWH� GHU� VHTXHQ]LHOOHQ� 6WUXNWXU�
GHU� /HEHQVGDUVWHOOXQJ�� +LHUI�U� ZXUGH� ]XHUVW� HLQ� HUVWHV� 7H[WVHJPHQW� �]ZL�
VFKHQ�����=HLOHQ�XQG�FD��HLQHU�KDOEHQ�6HLWH��DEJHJUHQ]W�XQG�HLQHU�'HWDLODQD�
O\VH� HQWODQJ� GHU� XQWHQ� YRUJHVFKODJHQHQ� $QDO\VHVFKULWWH� XQWHU]RJHQ�� $Q�
VFKOLH�HQG�ZXUGH�GHU�8PIDQJ�XQG�GDV�(QGH�GHU�]ZHLWHQ��GDUDQ�DQVFKOLH�HQ�
GHQ�7H[WHLQKHLW�IHVWJHOHJW�XQG�GLHVH�HEHQIDOOV�DQDO\VLHUW�XVZ��'LH�7H[WHLQKHL�
WHQ� E]Z�� �VHTXHQ]HQ� ZXUGHQ� HQWODQJ� YRQ� LQKDOWOLFKHQ� XQG�RGHU� IRUPDOHQ�
*HVLFKWVSXQNWHQ� �WKHPDWLVFKH�%U�FKH��(U]lKONRGD��7H[WVRUWHQZHFKVHO�� 3DX�
VHQ�HWF���XQWHUWHLOW���

,Q�GHU�'HWDLODQDO\VH�ZXUGH�MHGH�7H[WVHTXHQ]�LQ�HLQHP�$UEHLWVVFKULWW�DXV�
GUHL�YHUVFKLHGHQHQ��DXIHLQDQGHU�DXIEDXHQGHQ�$QDO\VHIRNXVVHQ�EHWUDFKWHW���
��� )RUPDOH� *HVWDOW� XQG� WKHPDWLVFKHU� 6FKZHUSXQNW� GHU� 7H[WHLQKHLW� � � GH�

VNULSWLYH� (UNXQGXQJ� GHU� 7H[WVWHOOH��� :HOFKH� 5DKPXQJ� JLEW� GLH� (U�
]lKODXIIRUGHUXQJ� E]Z�� )UDJH� GHU� LQWHUYLHZHQGHQ� 3HUVRQ� YRU"� :HOFKH�
IRUPDOH�*HVWDOW�ZHLVW�GLH�7H[WVWHOOH�DXI"�:LH�ODVVHQ�VLFK�GLH�,QKDOWH�SD�
UDSKUDVLHUHQ�XQG�LQ�ZHOFKHU�$XVI�KUOLFKNHLW�ZHUGHQ�VLH�EHKDQGHOW"�:HO�
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FKH� 9HUNQ�SIXQJHQ� YRQ� ,QKDOWHQ� XQG� 7H[WVRUWHQ� ]HLJHQ� VLFK"�:HOFKH�
$NWHXULQQHQ�XQG�$NWHXUH� WDXFKHQ�DXI"�:HOFKH�VRQVWLJHQ� Ã$XIIlOOLJNHL�
WHQµ�]HLJHQ�VLFK�LQ�GHU�7H[WVWHOOH"�

��� +HUDXVDUEHLWXQJ� GHU� 3UR]HVVVWUXNWXUHQ� GHV� /HEHQVDEODXIV�� :HOFKH�
DOOJHPHLQHQ� ELRJUDILVFKHQ� 'DWHQ� VLQG� LQ� GHU� 7H[WVWHOOH� DXIILQGEDU� XQG�
ZHOFKH�0|JOLFKNHLWHQ�E]Z��%HJUHQ]XQJHQ� I�U�GLH�(QWZLFNOXQJ�GHV�/H�
EHQVDEODXIV�N|QQWHQ�GDUDXV�HUZDFKVHQ"�:HOFKH�9HUODXIVG\QDPLNHQ�GHU�
/HEHQVSKDVHQ�(QWZLFNOXQJVSIDGH� ODVVHQ� VLFK� UHNRQVWUXLHUHQ"� :HOFKH�
HLQZLUNHQGHQ�)DNWRUHQ��$XVO|VHU�,PSXOVH�I�U�9HUlQGHUXQJHQ�ZHUGHQ�HU�
NHQQEDU"�:HOFKH�5ROOH�Q��QLPPW�GHU�%LRJUDILHWUlJHU�E]Z��GLH�%LRJUDILH�
WUlJHULQ�HLQ"�:HOFKH�DQGHUHQ�$NWHXU,QQHQ�WDXFKHQ�LQ�ZHOFKHQ�5ROOHQ�DXI�
XQG�ZLH�ZLUNHQ�GLH�%HWHLOLJWHQ�]XVDPPHQ"�:HOFKH�5HVVRXUFHQ�N|QQHQ�
PRELOLVLHUW� ZHUGHQ"�:DV� VLQG� HUP|JOLFKHQGH� XQG� KHPPHQGH� )DNWRUHQ�
E]Z��5DKPHQEHGLQJXQJHQ�I�U�GLH�SHUV|QOLFKH�(QWZLFNOXQJ�XQG�/HEHQV�
JHVWDOWXQJ"�:LH�LVW�GLH�3KDVH�LQ�GHQ�*HVDPWYHUODXI�GHU�/HEHQVJHVFKLFKWH�
HLQJHI�JW"��

��� $QDO\VH� GHU� 6HOEVWGHXWXQJHQ� XQG� �EHZHUWXQJHQ�� 5HNRQVWUXNWLRQ� UHWUR�
VSHNWLYHU�6LQQJHEXQJVSUR]HVVH��:LH�SRVLWLRQLHUW� VLFK�GLH�3HUVRQ�]XU�HL�
JHQHQ� /HEHQVJHVFKLFKWH�� ZHOFKH� VLQQKDIWHQ� 2ULHQWLHUXQJHQ�� 9HUDUEHL�
WXQJV�� XQG� 6LQQJHEXQJVSUR]HVVH�� �'H��/HJLWLPDWLRQHQ�� $XVEOHQGXQ�
JHQ�9HUGUlQJXQJHQ�HWF��ZHUGHQ�VLFKWEDU"�

'LH�YRUJHVFKODJHQH�5HLKHQIROJH�GHU�GUHL�$QDO\VHVFKULWWH� HUZLHV� VLFK� LQ�GHU�
,QWHUSUHWDWLRQ� DOV� GLH� VLQQYROOVWH� E]Z�� HUJLHELJVWH�� 9HUVXFKVZHLVH� ZDU� GLH�
8PNHKUXQJ�YRQ�$QDO\VHVFKULWW���XQG���DXVSURELHUW��G�K��GHU�GULWWH�YRU�GHP�
]ZHLWHQ�)RNXV�HLQJHQRPPHQ�ZRUGHQ��GLHV�VWHOOWH�VLFK�DEHU�DOV�ZHQLJ�]ZHFN�
HQWVSUHFKHQGH�5HLKHQIROJH�KHUDXV��$OOHUGLQJV�NDQQ�GLH�$QDO\VH� HUVWHQV� LP�
PHU�ZLHGHU�]ZLVFKHQ����XQG����6FKULWW�ZHFKVHOQ��GLH�EHLGHQ�6FKULWWH�N|QQHQ�
IDNWLVFK� LPPHU� ZLHGHU� PLWHLQDQGHU� YHUVFKUlQNW� ZHUGHQ�� (V� LVW� DEHU� P�(��
UDWVDP��VLFK�GLH�XQWHUVFKLHGOLFKHQ�$QDO\VHHEHQHQ� LPPHU�ZLHGHU�EHZXVVW�]X�
PDFKHQ�� =ZHLWHQV� WUHWHQ� MH� QDFK�7H[WVRUWH� �(U]lKOXQJ��$UJXPHQWDWLRQ�� XQ�
WHUVFKLHGOLFKH�6FKULWWH�PHKU�LQ�GHQ�9RUGHU��E]Z��+LQWHUJUXQG��

3KDVH�%��]XVDPPHQIDVVHQGH�$QDO\VH�5HNRQVWUXNWLRQ�GHU�*HVDPWJHVWDOW�GHV�
/HEHQVDEODXIV�XQG�GHU�UHWURVSHNWLYHQ�/HEHQVGHXWXQJ�

,Q�HLQHU�]ZHLWHQ�$XVZHUWXQJVSKDVH��%��ZXUGHQ�LQ�HLQHU�]XVDPPHQIDVVHQGHQ�
$QDO\VH� GHU� *HVDPWYHUODXI� GHU� /HEHQVSUlVHQWDWLRQ�� GLH� *HVDPWJHVWDOW� GHV�
/HEHQVDEODXIV�XQG�GLH�GDPLW�YHUEXQGHQHQ�0|JOLFKNHLWHQ�XQG�(LQVFKUlQNXQ�
JHQ�VRZLH�GLH�*HVDPWJHVWDOW�GHU�UHWURVSHNWLYHQ�/HEHQVGHXWXQJHQ�E]Z��HLJHQ�
WKHRUHWLVFKHQ� %H]�JH� UHNRQVWUXLHUW�� 'DEHL� LQWHUHVVLHUWHQ� LQ� GHU� =XVDPPHQ�
VFKDX� LQVEHVRQGHUH�GLH�)UDJHQ�GDQDFK��ZHOFKH� OHEHQVJHVFKLFKWOLFKHQ�(UHLJ�
QLVVH�XQG�(UIDKUXQJHQ�]X�ZHOFKHP�=HLWSXQNW�XQG�$QODVVIDOO�DOV�5HVVRXUFHQ�
RGHU�/|VXQJVRSWLRQHQ�ZLUNVDP�ZHUGHQ�E]Z��ZHOFKH�:LUNIDNWRUHQ�XQG�:LUN�
]XVDPPHQKlQJH�VLFK�UHNRQVWUXLHUHQ� ODVVHQ��6SH]LHOO� LP�)RNXV�VWDQGHQ�KLHU�



%LRJUDILVFKH�)DOOUHNRQVWUXNWLRQHQ��0HWKRGLN� ����

EHL�GLH�9HUDUEHLWXQJV��XQG�6LQQJHEXQJVSUR]HVVH�LP�=XVDPPHQKDQJ�PLW�GHQ�
(UOHEQLVVHQ� XQG� (UIDKUXQJHQ� PLW� (LQULFKWXQJHQ� GHU� PRELOHQ� -XJHQGDUEHLW��
3KDVH�%�EDXWH�DXI�GHQ�'HWDLODQDO\VHQ�YRQ�3KDVH�$�DXI��HUIROJWH�DOVR�MHGHQ�
IDOOV�LP�$QVFKOXVV�DQ�GLH�DEJHVFKORVVHQH�3KDVH�$��ZXUGH�WHLOZHLVH�DEHU�DXFK�
DOV� =ZLVFKHQVFKULWW� LQ� 3KDVH� $� HLQJHVFKREHQ�� ZHQQ� HLQH� =ZLVFKHQ]XVDP�
PHQIDVVXQJ�KLOIUHLFK�HUVFKLHQ��XP�GHQ�hEHUEOLFN�]X�EHZDKUHQ��

���� )D]LW�]XP�PHWKRGLVFKHQ�$QVDW]�

'HU� (LQVDW]� HLQHV� QDUUDWLY�ELRJUDILVFKHQ� )RUVFKXQJVDQVDW]HV� LQ� GHU� :LU�
NXQJVHYDOXDWLRQ� EHZlKUWH� VLFK� LP� )RUVFKXQJVSURMHNW� -$B6,&+(5� LQ�PHK�
UHUOHL� +LQVLFKW�� 'DV� TXDOLWDWLY�UHNRQVWUXNWLYH� 9HUIDKUHQ� HUODXEW� HV�� GLH� /H�
EHQVHUIDKUXQJHQ�XQG�(UIDKUXQJVYHUDUEHLWXQJHQ� LQ� LKUHP�SUR]HVVKDIWHQ�9HU�
ODXI� XQG� HLQJHEHWWHW� LQ� GLH� OHEHQVZHOWOLFKH� .RPSOH[LWlW� GHU� �HKHPDOLJHQ��
1XW]HU,QQHQ� LQ�GHU�$QDO\VH�YHUVWHKHQG�QDFK]X]HLFKQHQ��'LH�GDPLW�JHZLQQ�
EDUHQ�YHUWLHIHQGHQ�(LQEOLFNH�LQ�GLH�$UEHLWVZHLVHQ�VRZLH�:LUNP|JOLFKNHLWHQ�
XQG� �]XVDPPHQKlQJH�� DEHU� DXFK� LQ� PDQFKH�:LUNXQJVJUHQ]HQ� PRELOHU� -X�
JHQGDUEHLW�N|QQHQ�DXI�6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�]X�HLQHP�GLIIHUHQ]LHU�
WHQ�9HUVWlQGQLV� LKUHV� HLJHQHQ�7XQV� EHLWUDJHQ�� (LQH� 6WlUNH� NDQQ� DXFK� GDULQ�
JHVHKHQ�ZHUGHQ�� GDVV� VLFK� GXUFK� GLH� JUR�H�$QVFKDXOLFKNHLW� GHU� (UJHEQLVVH�
GDV� 9HUVWlQGQLV� I�U� GLH� VSH]LILVFKH� %HVFKDIIHQKHLW� GHU� $UEHLWVZHLVHQ� XQG�
:LUNP|JOLFKNHLWHQ�GLHVHV�+DQGOXQJVIHOGHV�JHJHQ�EHU�'ULWWHQ��HWZD�)|UGHU�
JHEHU,QQHQ�� HLQHU� EUHLWHUHQ� gIIHQWOLFKNHLW� HWF��� YHUPXWOLFK� LQ� EHVRQGHUHU�
:HLVH�HUK|KHQ�OlVVW��

(LQVFKUlQNHQG�HUZHLVW�VLFK�HLQHUVHLWV��GDVV�GDV�$QDO\VHYHUIDKUHQ�]HLWOLFK�
DXIZlQGLJ� LVW� ±� MHGHU� Ã$EN�U]XQJV�
� XQG� %HVFKOHXQLJXQJVYHUVXFK� JHKW� XQ�
PLWWHOEDU� DXI�.RVWHQ� GHU� (UJHEQLVTXDOLWlW� ±� XQG� DXFK� KRKH�$QDO\VHNRPSH�
WHQ]�XQG��HUIDKUXQJ�EHL�GHQ�)RUVFKHQGHQ�YRUDXVVHW]W��$QGHUHUVHLWV�JHVWDOWHWH�
VLFK� GHU� )HOG]XJDQJ� ]X� HKHPDOLJHQ� 3HUVRQHQ� DOV� �EHUUDVFKHQG� VFKZLHULJ��
ZREHL�GLHV�QLFKW�QXU�GHP�8PVWDQG�JHVFKXOGHW�VHLQ�G�UIWH��GDVV�GLH�(LQULFK�
WXQJHQ�PRELOHU�-XJHQGDUEHLW�KlXILJ��EHU�NHLQH�RGHU�MHGHQIDOOV�NHLQH�VWDELOHQ�
.RQWDNWGDWHQ� GLHVHU� 3HUVRQHQ� YHUI�JHQ�� NDP� HV� GRFK� DXFK� ZLHGHUKROW� ]X�
$EVDJHQ�EHUHLWV�YHUHLQEDUWHU�,QWHUYLHZWHUPLQH��+LHULQ�N|QQWH�±�VR�GLH�+\SR�
WKHVH�±�]XP�$XVGUXFN�NRPPHQ��GDVV�GDV�$QOLHJHQ�DQ�3HUVRQHQ�KHUDQJHWUD�
JHQ� ZXUGH�� GHUHQ� /HEHQVJHVFKLFKWH� KlXILJ� LP�$OOWDJVYHUVWlQGQLV� NDXP� DOV�
(UIROJVJHVFKLFKWH� E]Z�� JHOXQJHQH�.DUULHUH�ZDKUJHQRPPHQ�ZLUG��(YHQWXHOO�
LVW�HV�PDQFKHQ�3HUVRQHQ�DXFK�QLFKW�RGHU�ELVODQJ�XQ]XUHLFKHQG�JHOXQJHQ��HLQH�
VLQQVWLIWHQGH�%LRJUDILVLHUXQJ� KHU]XVWHOOHQ�� E]Z�� IlOOW� HV� GHP�HLQHQ� RGHU� GHU�
DQGHUHQ� VFKZHU�� GHP� HLJHQHQ� /HEHQ� HLQH� ]XVDPPHQKlQJHQGH� %HGHXWXQJ�
]X]XVFKUHLEHQ�XQG�HV�LQ�HLQH�VLQQKDIWH�*HVDPWJHVWDOW�]X�RUGQHQ��'DUDXV�OlVVW�
VLFK�DEOHLWHQ��GDVV�GLH� I�U� OHEHQVJHVFKLFKWOLFKH� ,QWHUYLHZV�HUUHLFKEDUHQ�HKH�
PDOLJHQ�1XW]HU,QQHQ�HLQH� WHQGHQ]LHOO� HLQVHLWLJH�$XVZDKO�GDUVWHOOHQ�XQG�GD�
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PLW��EHU�GLH�:LUNP|JOLFKNHLWHQ�XQG�:LUNXQJVJUHQ]HQ�GHV�7lWLJNHLWVEHUHLFKV�
JHJHQ�EHU� 3HUVRQHQ�� GHUHQ� /HEHQ� VLFK� QLFKW� ]X� HLQHU� GLDFKURQHQ� XQG� V\Q�
FKURQHQ�2UGQXQJ��YJO��0DURW]NL�������6������I�JW��ZHQLJ�HUIDKUEDU�LVW��+LHU�
I�U�JLOW�HV�DQGHUH�PHWKRGLVFKH�=XJlQJH�]X�HQWZLFNHOQ�XQG�]X�HUSUREHQ��'HQ�
QRFK�EOHLEW�DEVFKOLH�HQG�]X�EHWRQHQ��GDVV�VLFK�GHU�PHWKRGLVFKH�=XJDQJ�ELR�
JUDILVFKHU� )DOOUHNRQVWUXNWLRQHQ� DOV� HLQ� lX�HUVW� JHZLQQEULQJHQGHU� XQG� HU�
NHQQWQLVUHLFKHU�I�U�:LUNXQJVHYDOXDWLRQ�LP�JHJHQVWlQGOLFKHQ�)RUVFKXQJVIHOG�
LQ�GDV�)RUVFKXQJVGHVLJQ�HLQI�JWH���



�

�

�� %LRJUDILVFKH�)DOOVWXGLH�Ä-RKDQQ³��-XJHQGDUEHLW�
DOV�,PSXOVJHEHU�XQG�5HVVRXUFH�I�U�SHUV|QOLFKH�
/HUQ��XQG�%LOGXQJVSUR]HVVH�

+HPPD�0D\UKRIHU���

)ROJHQGH�)DOOGDUVWHOOXQJ�EHUXKW�DXI�GHU�/HEHQVHU]lKOXQJ�HLQHV�MXQJHQ�0DQ�
QHV�0LWWH� =ZDQ]LJ� ±� HU� VROO� KLHU� -RKDQQ�JHQDQQW�ZHUGHQ� �1DPH� JHlQGHUW���
GHVVHQ�ELRJUDILVFKHQ�(FNGDWHQ�VLFK�ZLH�IROJW�XPUHL�HQ�ODVVHQ��-RKDQQ�ZXFKV�
LQ�HLQHU�OlQGOLFK�LQGXVWULHOOHQ�5HJLRQ�LQ�PLWWHOEDUHU�1lKH�]X�HLQHU�*UR�VWDGW�
DXI� XQG� NRPPW� DXV� HLQHU� VRJHQDQQWHQ� $UEHLWHUIDPLOLH�� (U� DEVROYLHUWH� HLQH�
)DFKDUEHLWHUDXVELOGXQJ� LP�JOHLFKHQ�%HWULHE�� LQ�GHP�VHLQ�9DWHU�DUEHLWHW��0LW�
FD�� ������ -DKUHQ� �GLH�$QJDEHQ� VLQG� QLFKW� HLQGHXWLJ�� NDP� HU� LQ�.RQWDNW� ]X�
HLQHU�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW��GLH�]X�GLHVHU�=HLW�HUVWPDOV�$NWLYLWl�
WHQ� LQ� VHLQHP� +HLPDWRUW� VHW]WH�� =HQWUDOHV� 3URMHNW� ZDU� GHU� $XIEDX� XQG� GLH�
%HJOHLWXQJ�HLQHV�YRQ�-XJHQGOLFKHQ�GHV�2UWHV�VHOEVW�YHUZDOWHWHQ�-XJHQGWUHIIV��
-RKDQQ�ZDU� HLQHU� GHU� -XJHQGOLFKHQ�� GLH� VLFK� LQ� GLHVHP� 3URMHNW� HQJDJLHUWHQ�
XQG� GLH� *UXSSH� GHU� %HWUHLEHU,QQHQ� ELOGHWHQ�� 1DFK� XQJHIlKU� GUHL� DNWLYHQ�
-DKUHQ� GHV� $XIEDXV� XQG� %HWULHEV� O|VWHQ� VLFK� GLH� HQJHQ� 9HUELQGXQJHQ� GHV�
]ZLVFKHQ]HLWOLFK����MlKULJHQ� MXQJHQ�0DQQHV� ]XU�PRELOHQ� -XJHQGDUEHLW� ]HLW�
JOHLFK� PLW� GHU� 6FKOLH�XQJ� GHV� -XJHQGWUHIIV�� HV� NDP� DEHU� DXFK� VSlWHU� QRFK�
VSRUDGLVFK� ]X� .RQWDNWHQ�� -RKDQQ� OHEW� PLWWOHUZHLOH� LP� 1DFKEDURUW�� LVW� QDFK�
NXU]HQ�%H]LHKXQJHQ�ZLHGHU�6LQJOH�XQG�DUEHLWHW�DOV�)DFKDUEHLWHU�LP�%DXVHN�
WRU���

���� *HVDPWJHVWDOW�GHU�/HEHQVGDUVWHOOXQJ�XQG�*UXQGVWUXNWXU�
GHV�/HEHQVDEODXIV�

6WUXNWXU� XQG� 3UR]HVV� GHU� FD�� ��VW�QGLJHQ� /HEHQVGDUVWHOOXQJ� VLQG� JHNHQQ�
]HLFKQHW� YRQ� HLQHU� VHKU� NXU]HQ� 6WHJUHLIHU]lKOXQJ� ]X�%HJLQQ�� GLH� JHQDX� JH�
QRPPHQ� HLQH� *HPHQJHODJH� DXV� %HULFKWHQ�� YHUGLFKWHWHQ� 6LWXDWLRQVEHVFKUHL�

BBBBBBBBBBBBBBBBBBBBBB�
���� ,FK� GDQNH� -XGLWK� +DEHUKDXHU�� )ORULDQ� 1HXEXUJ�� -XOLD� 3ROODN� XQG� 9HURQLND� 5HLGLQJHU� I�U�

ZHUWYROOH�$QDO\VHEHLWUlJH��
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EXQJHQ� XQG� (YDOXDWLRQHQ� ELOGHW�� -RKDQQ� VWHOOW� VHLQ� ELVKHULJHV� /HEHQ� LQQHU�
KDOE�ZHQLJHU�0LQXWHQ� LP�=HLWUDIIHU� DOV� GUHLJHWHLOW� GDU��$Q� HLQH� HUVWH�3KDVH�
GHU�.LQGKHLW�XQG�-XJHQG��GLH�PLW����-DKUHQ�I�U�EHHQGHW�HUNOlUW�ZLUG��VFKOLH�W�
GLH� 3KDVH� GHV� (QJDJHPHQWV� LP� -XJHQGWUHII��� DQ�� DXI� GLH� PLW� XQJHIlKU� ���
-DKUHQ�EHJLQQHQG�GLH�DNWXHOOH�3KDVH�DOV�MXQJHU�(UZDFKVHQHU�IROJW��'HU�1DFK�
IUDJHWHLO� ]XU� HUVWHQ� /HEHQVSKDVH� OlVVW� VLFK� DOV� VWRFNHQGHV� )UDJH�$QWZRUW�
3LQJSRQJ�PLW�GHU�,QWHUYLHZHULQ�EHVFKUHLEHQ�XQG�EHVWHKW�HEHQIDOOV�KlXILJ�DXV�
NXU]� JHKDOWHQHQ� YHUGLFKWHWHQ� 6LWXDWLRQVEHVFKUHLEXQJHQ� XQG� DUJXPHQWDWLYHQ�
7H[WWHLOHQ�� $E� GHU� 1DFKIUDJHSKDVH� ]XU� -XJHQGWUHII�=HLW� ZHUGHQ� -RKDQQV�
$QWZRUWHQ�VXN]HVVLYH�QDUUDWLYHU��LP�VSlWHUHQ�,QWHUYLHZYHUODXI�IROJHQ�±�DXFK�
EHL�QHXHUOLFKHQ�5�FNIUDJHQ�]XU�IU�KHQ�-XJHQG]HLW�±�DXVI�KUOLFKHUH�(U]lKOXQ�
JHQ�PLW�WHLOZHLVH�KRKHU�,QGH[LNDOLWlW��'LH�'DUVWHOOXQJHQ�ZHUGHQ�VFKULWWZHLVH�
UHLFKKDOWLJHU�� (ULQQHUXQJHQ� NRPPHQ� YRQ� VHOEVW�� -RKDQQ� EULQJW� GDEHL� DXFK�
HLJHQVWlQGLJ�QHXH�7KHPHQ�HLQ���

,QVJHVDPW�PDFKW�GHU�,QWHUYLHZYHUODXI�GHQ�(LQGUXFN��DOV�KlWWH�GHU�%LRJUDI�
VHLQH� /HEHQVHULQQHUXQJHQ� ±�PLW�$XVQDKPH� GHU� -XJHQGWUHII�=HLW� ±� ]XQlFKVW�
QXU�]|JHUOLFK�DQ�VLFK�KHUDQJHODVVHQ��PLW�]XQHKPHQGHU�'DXHU�GHV�*HVSUlFKV�
NRPPHQ�DEHU�LPPHU�PHKU�(ULQQHUXQJHQ��PLW�GHQHQ�GHU�XUVSU�QJOLFKH�NDUJH�
ELRJUDILVFKH� 5DKPHQ� DXVJHI�OOW� XQG� DQJHUHLFKHUW� ZLUG�� %HVRQGHUV� EHPHU�
NHQVZHUW� DQ� GHU� /HEHQVGDUVWHOOXQJ� LVW�� GDVV� GLH� 5ROOH� GHU�+HUNXQIWVIDPLOLH�
]XQlFKVW�OlQJHUH�=HLW�Y|OOLJ�XQWKHPDWLVLHUW�EOLHE�XQG�-RKDQQ�HUVW�QDFK�PHKU�
PDOLJHP� (LQEULQJHQ� GHV� $VSHNWV� GXUFK� GLH� ,QWHUYLHZHULQ� EHJLQQW�� YRQ� GHU�
VFKZLHULJHQ�%H]LHKXQJ�]X�VHLQHP�9DWHU�]X�EHULFKWHQ��'DQDFK�NHKUW�HU�DEHU�
ZLHGHUKROW�DXV�HLJHQHP�$QWULHE�]X�GLHVHP�VLFK�GXUFK�VHLQ�/HEHQ�]LHKHQGHQ�
*UXQGWKHPD�]XU�FN��

'LH�NXU]H�6WHJUHLIHU]lKOXQJ�VNL]]LHUW�EHUHLWV�LQ�JUREHQ�=�JHQ�GLH�*UXQG�
VWUXNWXU�GHU�ELRJUDILVFKHQ�9HUODXIVG\QDPLN��XQG�]ZDU�]XQlFKVW�DOV�HLQH�DQ�
VWHLJHQGH�$NWLYLWlWVNXUYH��-RKDQQ�KDW�GLH�HUVWH�/HEHQV]HLW�DQ�VHLQHP�+HLPD�
WRUW� ÄYHUEUDFKW³� XQG� GDQQ� I�U� E]Z�� LQ� HLQHP� 1DFKEDURUW� )X�EDOO� JHVSLHOW��
'DQDFK�]HLJW�VLFK�HLQ�GHXWOLFKHU�%UXFK��-RKDQQ�JLEW�DQ��VLFK�DE�GHP�$NWLY�
ZHUGHQ�GHU�PRELOHQ�-XJHQGDUEHLW�LP�+HLPDWRUW�ÄJUR�WHLOV�GDQQ�QXU�PHKU�I�UV�
-XJHQGWUHII� HLQJHVHW]W³� ]X� KDEHQ��:lKUHQG� GLH�3KDVH� YRU� GHP� -XJHQGWUHII�
(QJDJHPHQW�HKHU�GXUFK�SDVVLYHV�9HUEULQJHQ�E]Z��VSLHOHULVFKH�)UHL]HLWDNWLYL�
WlWHQ�JHSUlJW�LVW��ZLUG�LQ�GHU�-XJHQGWUHII�3KDVH�HLQ�ELRJUDILVFKHV�+DQGOXQJV�
VFKHPD�YHUEXQGHQ�PLW� VWDUN�JHVWLHJHQHU�9HUDQWZRUWXQJV�EHUQDKPH�HUNHQQ�
EDU��$QVFKOLH�HQG�EULFKW�GLH�(QJDJHPHQWNXUYH�DE��GLH�/HEHQVSKDVH�DOV� MXQ�
JHU�(UZDFKVHQHU�ZLUG� DOV� VLFK�PRQRWRQ�ZLHGHUKROHQGHU�$EODXI� JHVFKLOGHUW��
ÄWDJHLQ��WDJDXV�DUEHLWHQ��DUEHLWHQ��DUEHLWHQ�±�XQG�0RWRUUDGO�IDKUHQ³��1,���6��
��=��I����'LH�$UEHLW�JLEW�]ZDU�HLQH�JHZLVVH�6WDELOLWlW��VFKHLQW�DEHU�GHU]HLW�GDV�
/HEHQ�HKHU�HLQW|QLJ�]X�GRPLQLHUHQ��9RUUDQJLJ�OlVVW�VLFK�HLQH�(UHLJQLVYHUVWUL�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'HU�%LRJUDI�HULQQHUW�GHQ�=HLWSXQNW�GHU�.RQWDNWDXIQDKPH�PLQGHVWHQV�]ZHL�-DKUH�IU�KHU��DOV�

HU�WDWVlFKOLFK�JHZHVHQ�VHLQ�NDQQ��
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FNXQJ�HUNHQQHQ��]X�GHU�LQVEHVRQGHUH�HLQH�VWDUNH�'HSUHVVLRQ�QDFK�GHP�(QGH�
GHU� HUVWHQ�%H]LHKXQJ�XQG�6XFKWSUREOHPH�EHLWUDJHQ�� =XP�=HLWSXQNW� GHV� ,Q�
WHUYLHZV�YHUVXFKW�-RKDQQ��GXUFK�HLQHQ�(QW]XJ�ZLHGHU�PHKU�+DQGOXQJVKRKHLW�
�EHU�VHLQ�/HEHQ�]X�JHZLQQHQ��

$QDORJ� GD]X� N|QQHQ� DOV� JUR�H� WKHPDWLVFKH� )HOGHU� ÄPHLQ� HUHLJQLVDUPHV�
/HEHQ�YRU�GHP�-XJHQGWUHII³��ÄPHLQ�(QJDJHPHQW�I�U�GHQ�-XJHQGWUHII³��ÄPHL�
QH�%H]LHKXQJV��XQG�'URJHQSUREOHPH³� LGHQWLIL]LHUW�ZHUGHQ��'LH�/HEHQVSKD�
VHQ� �EHUJUHLIHQG� ]HLJHQ� VLFK� GLH� 7KHPHQIHOGHU� Ä$QHUNHQQXQJVNDPSI� PLW�
PHLQHP� 9DWHU³� XQG� ÄKDQGZHUNOLFKH� $UEHLW� DOV� 5HVVRXUFH� XQG� &RSLQJ�
6WUDWHJLH³�DOV�]HQWUDOH�.RQWLQXLWlWHQ���

���� .LQGKHLW�XQG�-XJHQG]HLW�YRU�GHP�-XJHQGWUHII�(QJDJHPHQW�

'LH�.LQGKHLW�ZLUG�LQ�GHU�NQDSSHQ�6WHJUHLIHU]lKOXQJ�QXU�lX�HUVW�NXU]�HUZlKQW�
�Ä,�ZD��QHG��ZRV�L�GLU�VRQVW�Y��GD�GU�EHU�GD]lKO
Q�NDQQ³��VDJW�HU�DXI�1DFKIUD�
JH���GLH�HLJHQH�)DPLOLH��EHUKDXSW�QXU��ZLH�EHUHLWV�HUZlKQW��DXI�1DFKIUDJH�GHU�
,QWHUYLHZHULQ�XQG�HUVW�LP�VSlWHUHQ�,QWHUYLHZYHUODXI�DXVI�KUOLFKHU��'XUFK�GLH�
PLW� IRUWVFKUHLWHQGHP�*HVSUlFK� ]XQHKPHQG� GLFKWHU� ZHUGHQGHQ� (U]lKOXQJHQ�
]XU� .LQGKHLW� XQG� -XJHQG� YRU� GHU� -XJHQGWUHII�=HLW� JHZLQQW� GLHVH� 3KDVH� DQ�
*HVWDOW�XQG�]HLJW�VLFK�QLFKW�DXVVFKOLH�OLFK�±�ZLH�YRQ�-RKDQQ�]XQlFKVW� UHV��
PLHUHQG�EHZHUWHW�±�DOV�ÄPDJHUH�=HLW³��'DV�$XIZDFKVHQ�DP�/DQG�OlVVW�HLQHU�
VHLWV�YLHO�)UHLUDXP�XQG�ZHQLJ�9RUVWUXNWXULHUXQJ�HUNHQQHQ��DQGHUHUVHLWV�VWDQ�
GHQ�GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�JHULQJH�NRQNUHWH�%HVFKlIWLJXQJVDQJHERWH�
XQG��LQIUDVWUXNWXU�KLHUI�U�]XU�9HUI�JXQJ��-RKDQQ�XQG�VHLQH�3HHUJURXS�VFKHL�
QHQ� KlXILJ� VLFK� VHOEVW� �EHUODVVHQ� JHZHVHQ� ]X� VHLQ�� VLH�PXVVWHQ� VLFK� HLJHQ�
VWlQGLJ� %HVFKlIWLJXQJ� HUVFKOLH�HQ� XQG� GLH� 5HVVRXUFHQ� GDI�U� RUJDQLVLHUHQ��
'LHV�NDQQ� LP�J�QVWLJHQ�)DOO�(LJHQLQLWLDWLYH�I|UGHUQ�XQG�GLH�)lKLJNHLW�HUK|�
KHQ�� DXV� :HQLJHP� HWZDV� NUHDWLY� ]X� VFKDIIHQ�� DEHU� DXFK� GLH� *HIDKU� HLQHU�
JHZLVVHQ� VR]LDOHQ� 9HUQDFKOlVVLJXQJ� PLW� VLFK� I�KUHQ�� 'LH� $NWLYLWlWHQ� GHU�
*UXSSH�-XJHQGOLFKHU��GHU�HU�DQJHK|UWH�XQG�GLH�VLFK�DOV�]HQWUDOHU�%H]XJVSXQNW�
]HLJW�� ODVVHQ�GLHVHV�6SHNWUXP�HUNHQQHQ�� Ä5DXFKHQ³�� Ä6DXIHQ³�XQG�Ä.LIIHQ³�
]HLJHQ� VLFK� DOV� GLH� ULVNDQWHUHQ� 6WDQGDUG�)UHL]HLWEHVFKlIWLJXQJ� GHU� JHODQJ�
ZHLOWHQ�E]Z��XQWHUEHVFKlIWLJWHQ�-XJHQGOLFKHQ�DP�/DQG��GLH�VLFK�VHOEVW��EHU�
ODVVHQ�9HUVFKLHGHQVWHV�DXVSURELHUHQ��XP�GLH�VSlWH�.LQGKHLW�XQG�IU�KH�-XJHQG�
HWZDV�VSDQQHQGHU�]X�JHVWDOWHQ��-RKDQQ�EHVFKUHLEW�GHQ�VHKU�IU�KHQ�(LQVWLHJ�LQ�
GHQ�6XFKWPLWWHO�.RQVXP�DOV� VXN]HVVLYH�6WHLJHUXQJVNXUYH��%HUHLWV�PLW� ]HKQ�
-DKUHQ�EHJDQQ�GDV�5DXFKHQ��PLW�HOI�IROJWH�GHU�$ONRKRONRQVXP�XQG�PLW�]Z|OI�
GHU�(LQVWLHJ�LQ�ZHLFKH�'URJHQ��

=XJOHLFK� VFKXIHQ� VLFK� GLH� -XJHQGOLFKHQ� HLJHQH� �)UHL��5lXPH�� LQGHP� VLH�
%DXPK�WWHQ�lKQOLFKH� %HKDXVXQJHQ� HLJHQKlQGLJ� HUULFKWHWHQ� XQG� GLH� GDI�U�
EHQ|WLJWHQ�5HVVRXUFHQ� LQ�NUHDWLYHU��ZHQQ�DXFK�QLFKW� LPPHU�QRUPNRQIRUPHU�
:HLVH�RUJDQLVLHUWHQ��'LH�HUZDFKVHQHQ�3HUVRQHQ�VFKHLQHQ�GLH�$NWLYLWlWHQ�GHU�



���� +HPPD�0D\UKRIHU�

-XJHQGOLFKHQ�LQ�JHZLVVHP�$XVPD��JHGXOGHW��HV�ZLUG�DEHU�DXFK�HLQH�9HUWUHL�
EXQJ� HU]lKOW�� RGHU� DEHU� JDU� QLFKW�ZDKUJHQRPPHQ� ]X� KDEHQ��'LH�3HHUJURXS�
ZXUGH�]XU�5HVVRXUFH��GLH�VLFK�LQ�YHUHLQWHP�(QJDJHPHQW�I�U�GLH�JHPHLQVDPH�
6DFKH� HLQVHW]WH�� XP� GDQQ� LP� QHXHQ� Ã=XKDXVHµ� PLWHLQDQGHU� GLH� )UHL]HLW� ]X�
YHUEULQJHQ�� 'HU� %LRJUDI� OlVVW� 6WRO]� DXI� GDV� VHOEVW� *HVFKDIIHQH� HUNHQQHQ��
'LHVH� HUVW� LP� VSlWHUHQ� ,QWHUYLHZYHUODXI� LQ� GLH� /HEHQVHU]lKOXQJ� HLQJHI�JWH�
(ULQQHUXQJ�HUP|JOLFKW�SO|W]OLFK�HLQHQ�SRVLWLYHQ�%H]XJ�]XU�HUVWHQ�/HEHQVSKD�
VH��PLW� GHU� ]XQlFKVW� NHLQH� VLQQKDIWH� ,GHQWLILNDWLRQ� HUNHQQEDU�ZDU�� VLH� NDQQ�
QXQ� LQ� QHXHU� RGHU� YHUlQGHUWHU� )RUP� LQ� HLQH� VLQQVWLIWHQGH� %LRJUDILVLHUXQJ�
HLQEH]RJHQ� ZHUGHQ�� ,Q� LKU� ZLUG� DXFK� HLQH� LQWHUJHQHUDWLRQHOOH� .RQWLQXLWlW�
VLFKWEDU�� QlPOLFK� GLH� .RQWLQXLWlW� GHV� KDQGZHUNOLFK� VHOEVW� *HVFKDIIHQHQ��
-RKDQQ� WUDQVSRUWLHUW� GDV� RUJDQLVLHUWH� %DXPDWHULDO� I�U� GLH� +�WWH� PLW� HLQHP�
)DKUUDGDQKlQJHU�� GHU� ±� VR� HUZlKQW� HU� ±� YRQ� VHLQHP� *UR�YDWHU� VHOEVW� JH�
VFKZHL�W�ZRUGHQ�ZDU���

,Q� GLHVH�.RQWLQXLWlW� I�JW� VLFK� DXFK� GHU�9DWHU� HLQ�� KDQGZHUNOLFKH�$UEHLW�
ZLUG� DOV� ]XPLQGHVW� SKDVHQZHLVH� YHUELQGHQG� HUNHQQEDU�� ,QVJHVDPW� OlVVW� -R�
KDQQV� 6HOEVWHYDOXDWLRQ� DOOHUGLQJV� HLQ� IU�K� EHJLQQHQGHV� XQG� ODQJH� =HLW� YHU�
JHEOLFKHV�5LQJHQ�XP�$QHUNHQQXQJ�GXUFK�GHQ�9DWHU�VLFKWEDU�ZHUGHQ��

Ä0HL�JU|�WHU�.DPSI�ZRDU�LPPHU�HLQIDFK�QXU��VHLQµ�5HVSHNW�PLU�PHKU�RGHU�ZHQLJHU�]X�
(UDUEHLWHQ��QD"�%H]LHKXQJVZHLVH�DXFK�DE�XQG�]X�HLQIDFK�QXU�J
OREW�]XP�ZHUGHQ��]X�K|�
UHQ��KHUVW�GHV�KDVW�JXDW�J
PDFKW��%XD��RGHU�KHUVW��KDW�PD�WDXJW��+DEµ�L�QLH�J
K|UW�³��1,���
6�����=����

'LH� (U]lKOXQJHQ� YHUPLWWHOQ� GHQ� (LQGUXFN� HLQHV� DQGDXHUQGHQ� .RQNXUUHQ]�
NDPSIHV�]ZLVFKHQ�9DWHU�XQG�6RKQ��ZREHL�VLFK�GHU�9DWHU�QLFKW�LQ�HLQHU�9DWHU�
UROOH� ]X� EHILQGHQ�� VRQGHUQ� VHLQHQ� 6RKQ� DOV� .RQNXUUHQWHQ� ]X� EHWUDFKWHQ�
VFKLHQ��(U�ZXUGH�QLFKW�DOV�I|UGHUQG�HUOHEW��VRQGHUQ�DOV�DEZHUWHQG�XQG�JHZDOW�
WlWLJ�� 'LH� SUREOHPDWLVFKH� %H]LHKXQJ� ]XP� 9DWHU� ]LHKW� VLFK� DOV� DPELYDOHQWH�
.RQWLQXLWlW� GXUFK� GDV� /HEHQ� YRQ� -RKDQQ�� GLH� VWDUN� XQG� VFKZDFK� ]XJOHLFK�
PDFKW�� 'DV� %HP�KHQ� XP� YlWHUOLFKH� $QHUNHQQXQJ� ZDU� HLQHUVHLWV�0RWLYDWL�
RQVTXHOOH� I�U� JUR�H� /HLVWXQJHQ� ELV� ]X� 0HLVWHUWLWHOQ� LQ� HLQHU� DVLDWLVFKHQ�
.DPSIVSRUWDUW�XQG�ZLUNWH� VR�SKDVHQZHLVH�DQVSRUQHQG��DQGHUHUVHLWV� WUXJ�GLH�
YHUZHKUWH�$QHUNHQQXQJ� ]XP�$EEUHFKHQ� YRQ� (QWZLFNOXQJHQ� EHL� ±� VR�ZLUG�
GLHVHU� 6SRUW�PLW� ]Z|OI� -DKUHQ� EHHQGHW�� QDFKGHP� GDPLW� RIIHQVLFKWOLFK� QLFKW�
ZHLWHU�GLH�$XIPHUNVDPNHLW�GHV�9DWHUV�]X�JHZLQQHQ�ZDU��'LH�6XFKH�QDFK�GHU�
%HZXQGHUXQJ�GHV�9DWHUV�VFKLHQ�GDQDFK�]X�NLSSHQ�LQ�HLQHQ�.DPSI�JHJHQ�LKQ��
$XIEHJHKUHQ� XQG� =XU�FNZHLVXQJ� GHU� YlWHUOLFKHQ� $XWRULWlW� ZHUGHQ� DOV� %H�
P�KHQ� XP� (UKDOW� HLQHV� SRVLWLYHQ� 6HOEVWEH]XJV� HUNHQQEDU�� 'LH� 3KDVH� GHU�
IU�KHQ�-XJHQG�]HLJW�VLFK�YRP�.DPSI�JHJHQ�GHQ�9DWHU�JHSUlJW��YRP�YHUJHEOL�
FKHQ�9HUVXFK��VLFK�YRQ�LKP�HPRWLRQDO�ORV]XO|VHQ��'LH�0XWWHU��GLH�HLQPDO�DOV�
Ä5XKHSRO³� GHU� )DPLOLH� EH]HLFKQHW� ZLUG�� XQG� HLQ� %UXGHU� �HU� LVW� YHUPXWOLFK�
M�QJHU��GHU�$OWHUVEH]XJ�]XP�%LRJUDIHQ�ZLUG�DOOHUGLQJV� LP�JDQ]HQ�*HVSUlFK�
QLFKW�WKHPDWLVLHUW��U�FNHQ�GDEHL�Y|OOLJ�LQ�GHQ�+LQWHUJUXQG��VLH�ZHUGHQ�QXU�DP�
5DQGH�HUZlKQW��
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-RKDQQV� 6FKLOGHUXQJHQ� ODVVHQ� VWDUNH� FKDUDNWHUOLFKH� bKQOLFKNHLWHQ� ]ZL�
VFKHQ�9DWHU�XQG�6RKQ�HUDKQHQ��%HLGH�ZHUGHQ�DOV�DXIEUDXVHQG�MlK]RUQLJ��DEHU�
QLFKW�QDFKWUDJHQG�GDUJHVWHOOW��EHLGH�VFKHLQHQ�HV�QLFKW�]X�VFKDIIHQ��DXIHLQDQ�
GHU�]X]XJHKHQ�E]Z��QDFK]XJHEHQ��EHLGH�ZHQGHQ�DXFK�N|USHUOLFKH�*HZDOW�DQ��
=XJOHLFK�VLQG�VLH�JUXQGVlW]OLFK�QLFKW�LQ�HLQHU�V\PPHWULVFKHQ�%H]LHKXQJ��'HU�
9DWHU� IRUGHUW�GLH�$QHUNHQQXQJ�GHU�5ROOHQGLIIHUHQ]� LPPHU�ZLHGHU�HLQ��RKQH�
]XJOHLFK� GHP� 6RKQ� LQ� HLQHU� SRVLWLY� I|UGHUQGHQ��ZHUWVFKlW]HQGHQ�9DWHUUROOH�
]X�EHJHJQHQ��'HU�6RKQ�VWHOOWH�XQG�VWHOOW�GLH�YlWHUOLFKH�$XWRULWlW�ZLHGHUKROW�LQ�
)UDJH�XQG� OHKQW�GHQ�DXWRULWlU�VWUDIHQGHQ�9DWHU�DE�E]Z��HUZLGHUW�GHVVHQ�*H�
ZDOW� PLW� *HJHQJHZDOW�� ZLH� QDFKIROJHQGH� (U]lKOXQJ� SODVWLVFK� YRU� $XJHQ�
I�KUW��

%��Ä�«��ZHLO�HU�XQG�L�KDP�VWlQGLJ�DQ�.DPSI�J
KDEW�³�
,��Ä:RUXP�LV
Q�GD�JDQJHQ"�:DUXP�KDEW
V�GD�]XP�5DXIHQ�DQJ
IDQJHQ"³�
%��Ä�ODFKW��ZHJHQ�GHP�.RWIO�JHO�YRP��YRP�)RDKUUDGO��:HLO�L��ZHLO�L
V�QHG�REHQ�J
KDEW�
KDE�XQG�GHV�/LFKW�QHG�GUDXI�PRQWLHUW�J
KDEW�KDE��+DW�HU�J
PDQW��Ã,�KDE
V�GD�VFKR�VR�RIW�
J
VDJW�µ�8�Q�G�KDE�L�KRLW�]XP�6FKUHLHQ�DQJ
IDQJHQ��Ã:DV"�.DQQ�GD�ZXUVFKW�VHL�µ�$XI�
DPRL�NULHJ�L�D�)RW]HQ��2KUIHLJH��$QP��G��9HUI����1D�MD��LP�5HIOH[�KDE�L�HDP�D�)HLFKHUO�
�EODXHV� $XJH�� $QP�� G�� 9HUI��� J
KDXW�� ZDV� VL� KDOW� GDQQ� LP� 1DFKKLQHLQ� HUJHEHQ� KDW�
�ODFKW���XQG�MD�RED��ZLH�L�HDP�KRLW�GHV�)HLFKHUO�JHEHQ�KDE��KDW�HU�PLU�D�)RW]HQ�DQGUDKW��
GDVVµ� PL� ]ZD� 0HWHU� UHWRXU� ZDQGHOW� XQG� ELQ� PLW
P� 6FKlGHO� JHJHQ� GLH� 7�UVFKQDOOµQ�
J
IORJHQ�YRP�6FKODI]LPPHU��$XIJ
VWDQGHQ��J
VHKHQ��KD�KD��XQG�KDE�PD�DP�%DONRQ�HLQH�
DQJ
UDXFKW�PLW���� �-DKUHQ��$QP��G��9HUI����+DE� L�GDQQ�� L�JODXE�]ZD�0RQDW�RGHU�ZDV�
KlWW�HU�PLU�+DXVDUUHVW�HUWHLOHQ�ZROOHQ�³��1,���6�����=��II���

7URW]� DOOHU�.RQIOLNWYHUKDIWXQJ� XQG� JHJHQVHLWLJHU�1LFKW�$N]HSWDQ]� VFKHLQHQ�
VLFK�EHLGH�DOOHUGLQJV�ZHFKVHOVHLWLJ�ZLFKWLJ�]X�VHLQ��%HLGH�6HLWHQ�JHUDWHQ�GHQ�
'DUVWHOOXQJHQ�-RKDQQV�]XIROJH��EHU�GLH�1LFKWDN]HSWDQ]�GHV�DQGHUHQ�ODXIHQG�
LQ�5DJH��(V�OlVVW�VLFK�HLQH�VWDUNH�ZHFKVHOVHLWLJH�%LQGXQJ�HUDKQHQ��GLH�DOOHU�
GLQJV� �EHUZLHJHQG� GXUFK� *HZDOW�� 6WUHLW� XQG� YHUJHEOLFKHV� (LQIRUGHUQ� GHU�
$N]HSWDQ]�GHV�DQGHUHQ�JHSUlJW�LVW��(V�YHUELQGHW�VLH�YLHO��]XJOHLFK�ILQGHQ�VLH�
QLFKW�SRVLWLY�]XHLQDQGHU���

'HQ� $XVHLQDQGHUVHW]XQJHQ� PLW� GHP� 9DWHU� XQG� GHU� 6XFKH� QDFK� GHVVHQ�
$N]HSWDQ]�XQG�5HVSHNW�ZLUG�UHWURVSHNWLY�HLQH�VHKU�SUlJHQGH�%HGHXWXQJ�EHL�
GHU�HLJHQHQ�,GHQWLWlWVILQGXQJ�JHJHEHQ��(LQHUVHLWV�ZHUGHQ�YLHOH�FKDUDNWHUOLFKH�
bKQOLFKNHLWHQ� ZDKUJHQRPPHQ�� DQGHUHUVHLWV� EHUXKW� GLH� 6HOEVWGHILQLWLRQ� YRQ�
-RKDQQ� JDQ]�ZHVHQWOLFK� DXI� GHP�:LGHUVWDQG�� GHQ� HU� GHP�9DWHU� JHJHQ�EHU�
JHOHLVWHW�KDW�±�XQG�DXFK�GDUDXI��VHOEVW�QLFKW�QXU�2SIHU�]X�VHLQ��'LH�HU]lKOWH�
NRQIOLNWKDIWH�%H]LHKXQJ�]XP�9DWHU�OlVVW�HLQHQ�UHODWLY�KRKHQ�5HIOH[LRQVJUDG�
HUNHQQHQ��-RKDQQ�VFKHLQW�VLFK�HLQJHKHQG�GDPLW�DXVHLQDQGHUJHVHW]W�]X�KDEHQ��
HU� VWHOOW� DXFK� HLQHQ� HLJHQHQ� %HLWUDJ� ]X� GHQ�$XVHLQDQGHUVHW]XQJHQ� QLFKW� LQ�
$EUHGH�� VRQGHUQ� EHQHQQW� GLHVHQ�PDQFKPDO� UHFKW� VFKRQXQJVORV��$XFK� GDULQ�
NRPPW�]XP�$XVGUXFN��GDVV�HU�VLFK�VHOEVW�QLFKW�HLQVHLWLJ�HLQH�2SIHUUROOH�]X�
ZHLVW���

'LH�6FKXO]HLW�ZLUG�LP�,QWHUYLHZ�QXU�VHKU�NXU]�QHEHQEHL�HUZlKQW��REZRKO�
VLH��EOLFKHUZHLVH�HLQHQ�SUlJHQGHQ�LQVWLWXWLRQHOOHQ�5DKPHQ�I�U�GDV�$XIZDFK�
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VHQ�ELOGHW��-RKDQQ�EHVFKUHLEW�VHLQH�VFKXOLVFKH�/DXIEDKQ�QLFKW�PLW�VFKXOLVFKHQ�
/HLVWXQJHQ� RGHU� +�UGHQ�� VRQGHUQ� DOV� QLFKW� LPPHU� HLQIDFK� DXIJUXQG� HLQHU�
N|USHUOLFKHQ�%HHLQWUlFKWLJXQJ��QlPOLFK�1HXURGHUPLWLV��'DPLW�HUNOlUW�HU�VHLQH�
GDPDOLJH�=XU�FNJH]RJHQKHLW��%HPHUNHQVZHUWHUZHLVH�ZLUG�GLH�+DXWNUDQNKHLW�
QXU�PLW� GHU�6FKXOH� LQ�=XVDPPHQKDQJ�JHEUDFKW�� QLFKW� DEHU�PLW� GHU�)UHL]HLW��
REZRKO� VLH�GRUW� VLFKHU�DXFK�YRUKDQGHQ�XQG�VLFKWEDU�ZDU��'LH�NXU]H�(UZlK�
QXQJ�-RKDQQV�HUZHFNW�GHQ�(LQGUXFN��DOV�KDEH�HU�LQ�GHU�6FKXOH�QLFKW�VR�ZLUN�
OLFK� GD]X� JHK|UW� XQG� VLFK� QLFKW� ZRKO� JHI�KOW�� GLH� *HVSUlFKVSDVVDJH� EOHLEW�
DXFK�SHUVRQHQOHHU��

'HU�/HKUEHJLQQ�]HLJW�VLFK�DOV�ZLFKWLJHV�/HEHQVGDWXP��-RKDQQ�QHQQW�GDV�
JHQDXH� 'DWXP� LP� ,QWHUYLHZ�� 'LH� EHUXIOLFKH� /DXIEDKQ� YRQ� -RKDQQ� ZXUGH�
GXUFK� GHQ� 9DWHU� VWDUN� YRUVWUXNWXULHUW�� %HLGH� 6|KQH� OHUQWHQ� WHFKQLVFK�
KDQGZHUNOLFKH�%HUXIH�XQG�DEVROYLHUWHQ�LKUH�/HKUH�LQ�GHU�)LUPD��LQ�GHU�DXFK�
GHU�9DWHU�DUEHLWHW��GLHVHU�HEQHWH�GHQ�:HJ�]XU�/HKUVWHOOH��Ä,�KDE�QHG�DPRL�D�
9RUVWHOOXQJVJHVSUlFK�J
KDEW³�±�1,���6�����=��I����'HU�9DWHU�]HLJW�VLFK�GDEHL�
VRZRKO�DOV�5HVVRXUFH�DOV�DXFK�DOV�(LQVFKUlQNXQJ��-RKDQQ�SUREOHPDWLVLHUW�LP�
*HVSUlFK� DOOHUGLQJV� QLFKW� GLH�%HUXIVZDKO� DQ� VLFK�� VRQGHUQ� QXU� GLH�$UEHLWV�
VWHOOH��DQ�GHU�HU�GLH�/HKUH�DEVROYLHUWH��3UREOHPDWLVFK�GDUDQ�HUVFKHLQW�GLH�1lKH�
]XP�9DWHU��GXUFK�GLH�HU� LQ�HLQHU�EHVWLPPWHQ�5ROOH�JHVHKHQ�ZXUGH��QlPOLFK�
DOV�6RKQ��GHU�LP�9HUGDFKW�VWHKW��VLFK�GHVKDOE�]X�YLHO�KHUDXV]XQHKPHQ���

Ä8QG�MD��L�KDE�PL�GD�KRLW�QLH�GULQQHQ�ZRKOJ
I�KOW��ZHLO�VWlQGLJ�LPPHU�GHU�+LQWHUJHGDQ�
NH� D� PLW� GLH� $XVVDJHQ� YRQ� GHQ� JDQ]HQ� $UEHLWHUQ� D�� Ã-D� ZHLOVW� GHQ� 9DWHUQ� GD� KDVW��
NDQQVW�JRVFKHUW��YRUODXW��$QP��G��9HUI���VHLQ�µÄ��1,���6�����=��II���

'HU�6FKDWWHQ�GHV�9DWHUV�YHUIROJW�LKQ�LQ�GHU�$UEHLW��JOHLFK]HLWLJ�VXFKW�HU�GRUW�
DEHU� DXFK� VHLQH� 1lKH�� HU� EHVXFKW� LKQ� LQ� GHQ� 3DXVHQ�� 'LH� %HVFKUHLEXQJHQ�
GLHVHU� JHZROOWHQ� %HJHJQXQJHQ� PLW� GHP� 9DWHU� NOLQJHQ� GHXWOLFK� DQGHUV� DOV�
VRQVWLJH�6FKLOGHUXQJHQ��VLH�ZLUNHQ�IDVW�IULHGOLFK�KDUPRQLVFK���

Ä�«��VLFKHU�KDE�L�Y��PLW
P�9DWHUQ�J
UHGW�D��RLVR�Y��J
UHGW�� LQ�GHU�3DXVH�ELQ�L�KRLW�]X�
HDP�DE�XQG�]X�JDQJD��KDE�=HLWXQJ�J
OHVHQ��KDE�PLW�HDP�GHV�.UHX]ZRUWUlWVHO�RGHU�ZDV�
J
O|VW�� J
VFKDXW�ZHJHQ� GLH� )HKOHU��ZDV� JLEW�� XQG� GDQQ� ELQ� L� ZLHGHU� JDQJD�³� �1,��� 6��
���=��II���

$Q�GLHVHU�6WHOOH� VFKLPPHUW� NXU]� HLQH� DQGHUH�� QlPOLFK� SRVLWLYH�9DWHU�6RKQ�
%H]LHKXQJ�GXUFK��0|JOLFKHUZHLVH�YHUELQGHW�GHU�$UEHLWVNRQWH[W��GHP�IDPLOLl�
UHQ� )ULHGHQ� ]XWUlJOLFK� G�UIWH� DXFK� JHZHVHQ� VHLQ�� GDVV� EHLGH� LP� %HWULHE� LQ�
YHUVFKLHGHQHQ� %HUHLFKHQ� XQG� PLW� XQWHUVFKLHGOLFKHQ� $XIJDEHQ� DUEHLWHWHQ��
,QVJHVDPW�]HLJW�VLFK�GLH�/HKU]HLW�DEHU�YRUUDQJLJ�DOV� LQVWLWXWLRQHOO�EHVWLPPWH�
/HEHQVVWDWLRQ��GLH�PLW�HLQHP�8QZRKOJHI�KO�YHUEXQGHQ�ZLUG��KLQ]X�NRPPHQ�
]XQHKPHQG�$ONRKRO��XQG�'URJHQSUREOHPH��DXI�GLH�ZHLWHU�XQWHQ�QlKHU�HLQJH�
JDQJHQ�ZLUG��
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���� /HEHQVSKDVH�-XJHQGWUHII�

,Q�GLH�=HLW�GHU�/HKUH�IlOOW�GHU�(UVWNRQWDNW�PLW�02-$��'HP�(QJDJHPHQW�GHU�
PRELOHQ� -XJHQGDUEHLW� JLQJ� DOOHUGLQJV� HLQH�NRQIOLNWKDIWH�3KDVH� ]ZLVFKHQ� -X�
JHQGOLFKHQ�XQG�HLQHP�9RUJlQJHU�-XJHQGWUHII��GDV�YRQ�GHU�+HLPDWJHPHLQGH�
GLUHNW�EHWULHEHQ�ZRUGHQ�]X�VHLQ�VFKHLQW��YRUDXV��-RKDQQ�HUOHEWH�VLFK�PLW�DQGH�
UHQ�-XJHQGOLFKHQ�VHLQHV�$OWHUV�DXIJUXQG�HLQHU�DOWHUVPl�LJHQ�/LPLWLHUXQJ�GHU�
=LHOJUXSSH� PLW� PD[LPDO� ��� -DKUHQ�� VR� ZLUG� EHULFKWHW�� DXVJHVFKORVVHQ�� 'LH�
-XJHQGOLFKHQ�QDKPHQ�GLHVHQ�$XVVFKOXVV�QLFKW�KLQ�±�ÄQLPP�HLQHP�-XJHQGOL�
FKHQ� GLH� HLQ]LJH�+HUEHUJH�� GLH� HU� KDW�� 1LPP� HLQHP� 6DQGOHU� VHLQHQ�.DUWRQ�
ZHJ³� �1,���6�� ���=��I���� JLQJHQ�DXI�.RQIURQWDWLRQ�PLW� GHU�/HLWXQJ�GHV� -X�
JHQGWUHIIV�XQG��EHUVFKULWWHQ�GDEHL�DXFK�OHJDOH�0LWWHO��LQGHP�VLH�6DFKEHVFKl�
GLJXQJHQ�LQ�GHQ�7UHII�5lXPOLFKNHLWHQ�EHWULHEHQ��VR�-RKDQQV�(U]lKOXQJ��'LH�
KHUEHLJHUXIHQH�3ROL]HL�HUZLHV�VLFK�DOV�XQJHHLJQHW��GHQ�.RQIOLNW�]X�NDOPLHUHQ�
RGHU�JDU�]X� O|VHQ��GLH�-XJHQGOLFKHQ�G�UIWHQ�YLHOPHKU� OXVWYROO�GDPLW�JHVSLHOW�
KDEHQ��GDV�+HUEHLUXIHQ�GHU�3ROL]HL�GXUFK�5DQGDOLHUHQ�LP�-XJHQGWUHII�]X�SUR�
YR]LHUHQ��XP�VLFK�EHL�GHUHQ�(LQWUHIIHQ�LQ�DOOH�:LQGH�]X�]HUVWUHXHQ��Ä«�KDP�
PD�KDOW��MD�DE�XQG�]X�GLH�3ROL]HL�KDOW�DQWDQ]HQ�ODVVHQ³��1,���6�����]��I����8QG�
NXU]�VSlWHU�I�KUW�HU�QlKHU�DXV��

%�� Ä:LU� KDP� UDQGDOLHUW�� 8QG� GDV� LP� JXWHQ� 6WLO�� �«�� 8QG� ZLH� GLH� %ODXOLFKWHU� KDOW�
NRPPHQ�VLQG��VLP�PD�DOOH�LP�*lQVHPDUVFK�UDXV��XQG�KDP�J
VDJW��Ã$XI�:LHGHUVHKHQ�µ�
�ODFKW��-D�XQG�ZLH
V�GDQQ�KDOW�J
KHL�HQ�KDW�Ã+DOW�µ��KDP�PD�VLFK�DXIWHLOW���ODFKW���«��
,��Ä8QG�GLH�3ROL]HL�KDW�ZDV�µWDQ"³�
%��Ä-D�]ZHL�GUHL�KDW
V�JODXE�LFK�GDZLVFKW��DEHU�GHV�ZRDUV�GDQQ�D�VFKRQ��XQG�GLH�KDP�
KDOW�JµVDJW��Ã,�VDJ�QL[�µ��ODFKW��&KDQFHQORV�J
ZHVHQ��0LW�GHU�$XJHQ]HXJLQ��JHPHLQW�LVW�
GLH�GDPDOLJH�-XJHQGWUHII�/HLWHULQ��$QP��G��9HUI����«���MD��VLH�KDW�GLH�2SWLRQHQ�J
KDEW��
YHUNDFNW�VLH�VLFKV�NRPSOHWW�PLW�XQV��ZHQQµV�XQV�DOOH�DQ]HLJW��RGHU�VDJW
V��Ã1D��GDV�ZDU�
)HKODODUP�µÄ��1,���6�����=��II���

+LHU� ]HLJW� VLFK� HLQ�.RQIOLNW� DXI�*HPHLQZHVHQHEHQH�� GHU�PLW� GHU�([HNXWLYH�
DOOHLQ�NDXP�VLQQYROO�]X�O|VHQ�LVW��VRQGHUQ�DQGHUH��DXI�,QWHUHVVHQVYHUPLWWOXQJ�
XQG� 9HUVWlQGLJXQJ� DE]LHOHQGH� .RQIOLNWO|VXQJVPHWKRGHQ� YHUODQJW�� 'LH� -X�
JHQGOLFKHQ� HVNDOLHUHQ� -RKDQQV� (U]lKOXQJ� ]XIROJH� GHQ� .RQIOLNW� HUIROJUHLFK��
GDEHL�JHKHQ�VLH�PLW�GHU�3ROL]HL�QLFKW�GLUHNW�LQ�.RQIURQWDWLRQ��GLH�VFKHLQW�HKHU�
OXVWYROOHV�%HLZHUN�]X�VHLQ��PLW�GHU�GDPDOLJHQ�/HLWHULQ�KLQJHJHQ�VFKRQ��JHJHQ�
VLH� ULFKWHW� VLFK� GLH� (PS|UXQJ� XQG� =HUVW|UXQJVZXW� GHU� -XJHQGOLFKHQ�� 6LH�
]HLJHQ� GHP]XIROJH� YLHO� *HVS�U� GDI�U��ZLH� VLH� GLH� EHLGHQ� XQWHUVFKLHGOLFKHQ�
$NWHXUVHEHQHQ�MHZHLOV�UHODWLY�PDFKWORV�DXVVHKHQ�ODVVHQ�N|QQHQ��'HQQ�EHLGH�
(EHQHQ�N|QQHQ�QLFKW�DOO]X�UHSUHVVLYH�0LWWHO�DQZHQGHQ��RKQH�HLQH�PRUDOLVFKH�
1LHGHUODJH�]X�ULVNLHUHQ��'LH�*UXSSH�-XJHQGOLFKHU�VHOEVW�ZLUNW�PlFKWLJ�LQ�GHU�
(U]lKOXQJ��VLH�ZLUG�DOV�5HVVRXUFH�HUIDKUHQ���

'LH�DXVI�KUOLFK�XQG�OHEKDIW�JHVFKLOGHUWH�%HJHEHQKHLW�I�JW�VLFK�LQ�HLQH�(U�
]lKONHWWH�YRQ�+HUEHUJVVXFKH�XQG�9HUWUHLEXQJ�GHU�-XJHQGOLFKHQ�HLQ��6LH�OlVVW�
]XJOHLFK�HLQHQ�ZLGHUVWlQGLJHQ�3HUV|QOLFKNHLWVNHUQ�LP�:HFKVHOYHUKlOWQLV�YRQ�
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6HOEVW�� XQG� 8PZHOWEH]XJ� HUNHQQHQ�� LQ� GHP� �EHU� GLH� =XU�FNZHLVXQJ� YRQ�
%HQDFKWHLOLJXQJ� GXUFK� DQGHUH� HLQ� SRVLWLYHU� 6HOEVWEH]XJ� ]XP� $XVGUXFN�
NRPPW��

'HU�/HEHQVSKDVH�DOV�-XJHQGWUHII�%HWUHLEHU�ZLUG�YRP�%LRJUDIHQ�HLQH�KHU�
DXVUDJHQGH� %HGHXWXQJ� LP� ELVKHULJHQ� /HEHQVYHUODXI� ]XJHZLHVHQ�� 'LH� DXI�
$QIUDJH� GHU� *HPHLQGH� DNWLY� ZHUGHQGH� (LQULFKWXQJ� 02-$� WULWW� DOV� QHXHU�
3OD\HU� LQ� (UVFKHLQXQJ�� GHU� LP� WHQGHQ]LHOO� VFKZLHULJHQ�9HUKlOWQLV� ]ZLVFKHQ�
GHQ� -XJHQGOLFKHQ� XQG� GHU� *HPHLQGH� ]X� YHUPLWWHOQ� YHUVWDQG�� Ä02-$� ZDU�
6SLW]HQYHUPLWWOHU�HLQIDFK³��1,���6����=��I����=XJOHLFK�ZXUGHQ�GHQ�-XJHQGOL�
FKHQ� 0|JOLFKNHLWHQ� XQG� 7HFKQLNHQ� DXIJH]HLJW�� ZLH� HLJHQH� ,QWHUHVVHQ� XQG�
%HG�UIQLVVH�JHJHQ�EHU�GHU�*HPHLQGH�VR�]XU�*HOWXQJ�JHEUDFKW�ZHUGHQ�N|Q�
QHQ��GDVV� VLH�$N]HSWDQ]� ILQGHQ��0LW�8QWHUVW�W]XQJ�GHU� -XJHQGDUEHLW�NRPPW�
HV� ]X� HLQHU� JUR�HQ� 9HUlQGHUXQJ� LQ� -RKDQQV� -XJHQG]HLW�� HU� WULWW� PLW� HLQHU�
*UXSSH� YRQ� -XJHQGOLFKHQ� LQ� HLQH� DNWLY� JHVWDOWHQGH� 5ROOH� XQG� �EHUQLPPW�
9HUDQWZRUWXQJ� I�U� GHQ� VHOEVWYHUZDOWHWHQ� -XJHQGWUHII��'LH� MXJHQGOLFKHQ�%H�
WUHLEHU,QQHQ�ZHUGHQ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�GXUFK�GLH�-XJHQGDU�
EHLWHU,QQHQ�EHJOHLWHW�XQG�JHFRDFKW��]XJOHLFK�EOHLEW�GHU�7UHII�DEHU�$QJHOHJHQ�
KHLW�XQG�+DXSWYHUDQWZRUWXQJ�GHU�-XJHQGOLFKHQ���

'LH�JHPHLQVDPH�9RUEHUHLWXQJVSKDVH�GHV�-XJHQGWUHIIV�I�KUW�DXFK�]XU�$N�
WLYLHUXQJ�HLJHQHU�5HVVRXUFHQ�KDQGZHUNOLFKHU�$UW��-RKDQQ�UHQRYLHUW�JHPHLQ�
VDP�PLW� DQGHUHQ� -XJHQGOLFKHQ�GLH�5lXPOLFKNHLWHQ�� GLH� -XJHQGOLFKHQ�HUJlQ�
]HQ�VLFK�GDEHL�LQ�LKUHQ�KDQGZHUNOLFKHQ�)DFKNHQQWQLVVHQ��

Ä'DGXUFK��GDVV� MHGHU�HLQHQ�DQGHUHQ�%HUXI�HUOHUQW�KDW��KDW�VLFK�GDV�GD�XQWHQ� �JHPHLQW�
VLQG�GLH�-XJHQGWUHII�5lXPH��$QP��G��9HUI���LUUVLQQLJ�FRRO�HUJHEHQ��8QG�YRU�DOOHP�KDW�
GHU��GHU�,QVWDOODWHXU�ZDU��HEHQ�ZDV�PLW�GHU�(OHNWULN�PLW
NULHJW�I�U�6RXQGDQODJHQ��RGHU�
%LOOLDUGWLVFK�EH]LHKHQ�LV�MD�DXFK�QLFKW�VR�DOOWlJOLFK��ODFKHQG���GDVV�PDQ�GDV�PDFKW��(V�
VLQG� VlPWOLFKH�$UEHLWHQ� HLQIDFK� ]
DPNRPPHQ� XQG�7HDPDUEHLW�ZDU� J
IUDJW�³� �1,��� 6��
��=����

(LQH� GXUFK� HLQHQ�:DVVHUVFKDGHQ� YHUXUVDFKWH�.ULVH� NXU]� YRU�(U|IIQXQJ� GHV�
QHXHQ� -XJHQGWUHIIV� ZLUG� GXUFK� JHPHLQVDPH� $QVWUHQJXQJ� �EHUZXQGHQ�� GLH�
VFKOXVVHQGOLFKH�(U|IIQXQJ�VFKLOGHUW�-RKDQQ�DOV�HLQH�+|KHSXQNWVLWXDWLRQ��'DV�
'XUFKKDOWHQ�GHU�%HWUHLEHU,QQHQ�ZLUG�PLW�HLQHP�(UIROJVHUOHEQLV�EHORKQW��GLH�
JUR�H�=DKO�DQ�(U|IIQXQJVEHVXFKHU,QQHQ�EULQJW�]XJOHLFK�GLH�GXUFK�GDV�VR]LDOH�
8PIHOG�HUIDKUHQH�$QHUNHQQXQJ�]XP�$XVGUXFN���

-RKDQQ�NDQQ�GXUFK�GLHVH�QHXH�$XIJDEH�VRZRKO�EHUHLWV�YRUKDQGHQH�)lKLJ�
NHLWHQ� DOV� 5HVVRXUFHQ� HUOHEHQ� XQG� DQ� ]XU�FNOLHJHQGH� SRVLWLYH� (UIDKUXQJHQ�
DQNQ�SIHQ�DOV�DXFK�QHXH�(UIDKUXQJHQ�PDFKHQ�XQG�VHLQ�5ROOHQVHW�GLYHUVLIL]LH�
UHQ��(U�QLPPW�EHL�GHU�5HQRYLHUXQJ�GHV�-XJHQGWUHIIV�GLH�HLJHQHQ�KDQGZHUNOL�
FKHQ�.RPSHWHQ]HQ�DOV�ZLFKWLJH�5HVVRXUFH�ZDKU�XQG�LVW�VWRO]�DXI�GLH�HLJHQH�
/HLVWXQJ�� +DQGZHUNOLFKHV�.|QQHQ� XQG� KDQGZHUNOLFKH� /HLVWXQJ�ZHUGHQ� DOV�
ZLFKWLJH�*UXQGSIHLOHU�GHU�HLJHQHQ�,GHQWLWlW�E]Z��6HOEVWGHILQLWLRQ��DOV�VWDELOHU�
SRVLWLYHU� 6HOEVWEH]XJ�� GHU� ZHQLJ� GHU� %HVWlWLJXQJ� GXUFK� DQGHUH� 3HUVRQHQ�
EHGDUI��VLFKWEDU�XQG�N|QQHQ�DXFK�LQ�QDFKIROJHQGHQ�/HEHQVSKDVHQ�UHDNWLYLHUW�



%LRJUDILVFKH�)DOOVWXGLH�Ä-RKDQQ³� ����

ZHUGHQ��=XJOHLFK�VWHKW�GLH�HLJHQH�KDQGZHUNOLFKH�$UEHLW�QLFKW�I�U�VLFK�DOOHLQ��
VRQGHUQ� I�JW� VLFK� LQ� NRPSOHPHQWlUH� =XVDPPHQDUEHLW� LQ� HLQHP� 7HDP� HLQ��
)U�KHU�VFKRQ�LP�VSLHOHULVFK�XQYHUELQGOLFKHQ�.RQWH[W�JHPDFKWH�(UIDKUXQJHQ�
GHU� KDQGZHUNOLFKHQ� =XVDPPHQDUEHLW� LQ� GHU� *UXSSH� �3HHUJURXS�� GLH� +�WWH�
HUULFKWHWH��NDQQ�QXQ�LQ�HLQHP�VWlUNHU�YHUDQWZRUWXQJVSIOLFKWLJHQ�6HWWLQJ�ZLH�
GHUKROW�ZHUGHQ���

1DFK�GHU�$XIEUXFKVVWLPPXQJ�GHU�$QIDQJVSKDVH�ZHUGHQ�GLH� 
0�KHQ�GHU�
(EHQH
�LQ�*HVWDOW�GHV�$OOWDJVEHWULHEV�HUNHQQEDU��'HU�7UHII�PXVVWH�ODXIHQG�LQ�
*DQJ�JHKDOWHQ�ZHUGHQ��lKQOLFKH�$XIJDEHQ�XQG�3UREOHPH�VWHOOWHQ�VLFK�LPPHU�
ZLHGHU�DXIV�1HXH�XQG�PXVVWHQ�JHO|VW�ZHUGHQ��RKQH�GDVV�GDPLW�LQ�GHU�5HJHO�
KHUDXVUDJHQGH�(UIROJVHUOHEQLVVH�YHUEXQGHQ�ZDUHQ��'LH�YRQ� -RKDQQ�JHVFKLO�
GHUWHQ� (ULQQHUXQJHQ� XQG� (UIDKUXQJHQ� ODVVHQ� NRPSOH[H� VR]LDOH� $XVKDQG�
OXQJVSUR]HVVH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$NWHXUVJUXSSHQ�HUNHQQHQ��LQQHU�
KDOE� GHU� %HWUHLEHU,QQHQ�� GHQ� 
HLQIDFKHQ
�1XW]HU,QQHQ� GHV� -XJHQGWUHIIV� �G�K��
DQGHUHQ� -XJHQGOLFKHQ���PLW� GHU�1DFKEDUVFKDIW�� GHQ� -XJHQGDUEHLWHU,QQHQ� VR�
ZLH�GHU�*HPHLQGH�� ,P�)ROJHQGHQ�VROOHQ�DXVJHZlKOWH�(UIDKUXQJV��XQG�$XV�
KDQGOXQJVIHOGHU� DXV� GHU� %HWULHEV]HLW� GHV� -XJHQGWUHIIV� QlKHU� GDUJHVWHOOW� XQG�
DXI�LKUH�:LUNZHLVHQ�KLQ�EHIUDJW�ZHUGHQ��

,Q�GHU�9HUDQWZRUWXQJ�GHU�%HWUHLEHU,QQHQ�ODJ�HV��+DXVUHJHOQ�I�U�GLH�1XW�
]XQJ�GHV�-XJHQGWUHIIV��PLW�8QWHUVW�W]XQJ�GHU�-XJHQGDUEHLW��DXI]XVWHOOHQ�XQG�
DQVFKOLH�HQG�I�U�GHUHQ�(LQKDOWXQJ�6RUJH�]X�WUDJHQ��(LQH�GLHVHU�5HJHOQ�GHIL�
QLHUWH� HLQ� $ONRKRO�� XQG� 'URJHQYHUERW� LQ� GHQ� 5lXPOLFKNHLWHQ� GHV� -XJHQG�
WUHIIV�E]Z�� HLQ�=XWULWWVYHUERW� I�U�3HUVRQHQ�XQWHU�6XFKWPLWWHOHLQIOXVV��GHVVHQ�
*�OWLJNHLW�HV�RIIHQVLFKWOLFK�LPPHU�ZLHGHU�]X�GHPRQVWULHUHQ�JDOW��'LH�%HWUHL�
EHU,QQHQ�ZDUHQ�NUDIW�LKUHU�)XQNWLRQ�QLFKW�QXU�I�U�GLH�HLJHQH�1RUPNRQIRUPL�
WlW� YHUDQWZRUWOLFK�� VRQGHUQ� DXFK� I�U� GLH� GHU� DQGHUHQ� 1XW]HU,QQHQ�� -RKDQQ�
VFKLOGHUW� SUlJQDQW�GLH�(QWVFKHLGXQJVGLOHPPDWD�� GHQHQ� VLFK�GLH�%HWUHLEHU,Q�
QHQ� EHL� JUDYLHUHQGHQ� 5HJHOYHUVW|�HQ� JHJHQ�EHUVDKHQ�� NRQNUHW� ZHQQ� VLFK�
HLQ]HOQH�-XJHQGOLFKH�XQWHU�PDVVLYHP�'URJHQHLQIOXVV�YRU�GHU�-XJHQGWUHII�7�U�
EHIDQGHQ�XQG�GDU�EHU�HQWVFKLHGHQ�ZHUGHQ�PXVVWH��RE�VLH�KLQHLQ�G�UIHQ�RGHU�
QLFKW���

Ä5XIVW�GLH�5HWWXQJ��KDW�HU�QXU�6FKHUHUHLHQ��/DVVW�LKQ�OLHJHQ��KDVW�DXFK�QXU�6FKHUHUHLHQ��
ZHLO� GLH�1DFKEDUQ� VHKHQ� GDV��0LW� GLH� EUDXFK�PD� VLFKµV� QHG� QR� HLQPDO� YHUVFKHU]HQ��
ZHLO�GLH�KDEHQ�HK�YLHO�*HGXOG�HLJHQWOLFK�PLW�XQV�J
KDEW�³��1,���6�����=��II���

'LH�GULWWH�2SWLRQ��QlPOLFK�GLH�3HUVRQ�KHUHLQ]XODVVHQ��JHIlKUGHW�GLH�*HOWXQJ�
GHU�5HJHO��'LH�(QWVFKHLGXQJ�]HLJW�GDV�%HP�KHQ��GLH�$OWHUQDWLYH�PLW�GHQ�I�U�
DOOH�DP�ZHQLJVWHQ�QHJDWLYHQ�)ROJHQ�]X�ZlKOHQ��QlPOLFK�DOV�$XVQDKPH�GHNOD�
ULHUW�=XWULWW�]X�JHZlKUHQ��YHUEXQGHQ�PLW�HLQHU�9HUZDUQXQJ��GDVV�EHLP�QlFKV�
WHQ� 0DO� NHLQH� $XVQDKPH� JHZlKUW� ZLUG�� %HL� ZLHGHUKROWHU� 5HJHOYHUOHW]XQJ�
ZXUGH�HLQ�]HLWOLFK�EHIULVWHWHV�+DXVYHUERW�DXVJHVSURFKHQ��ZREHL�GLH�-XJHQG�
DUEHLWHU,QQHQ� RIIHQEDU� GLH� 6WUDIIUHXGLJNHLW� GHU� %HWUHLEHU,QQHQ� HWZDV� HLQ�
EUHPVHQ�PXVVWHQ��Ä'DV�PLW�GHP�0RQDW��GDV�LVW�OHLGHU�DEJ
VWULWWHQ�ZRUGHQ�����
YRQ� GHU� 02-$� �ODFKW�� �«�� ,UJHQGZR�� MD� LP� 1DFKKLQHLQ� LVµ� HLQOHXFKWHQG�
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�«�³��HEG����$Q�GLHVHP�%HLVSLHO�ZLUG�HUNHQQEDU��GDVV�±�]XPLQGHVW�UHWURVSHN�
WLY��YHUPXWOLFK�DEHU�LQ�EHDFKWOLFKHP�$XVPD��DXFK�GDPDOV�±�HLQH�GLIIHUHQ]LHU�
WH� $XVHLQDQGHUVHW]XQJ� PLW� GHQ� P|JOLFKHQ� .RQVHTXHQ]HQ� GHU� HLJHQHQ� (QW�
VFKHLGXQJ� LQ� %H]XJ� DXI� XQWHUVFKLHGOLFKH� $NWHXU,QQHQ� VWDWWIDQG�� =XJOHLFK�
OlVVW�VLFK�EHL�-RKDQQ�HLQ�ZDFKVHQGHV�9HUVWlQGQLV�I�U�GLH�VSH]LILVFKH�9HUDQW�
ZRUWXQJ� DOV� %HWUHLEHU� EHREDFKWHQ��PLW� GHU� YHUOLHKHQHQ�0DFKW� DXFK� YHUDQW�
ZRUWXQJVEHZXVVW�XP]XJHKHQ��

)DNWLVFK� NlPSIWHQ� GLH�%HWUHLEHU,QQHQ� VHOEVW� GDPLW�� LKUH� HLJHQHQ�5HJHOQ�
HLQ]XKDOWHQ��-RKDQQV�REHQ�NXU]�VNL]]LHUWHU�IU�KH�(LQVWLHJ�LQ�GHQ�.RQVXP�YRQ�
6XFKWPLWWHOQ�� GHU� VLFK� LQ� GHU� /HKU]HLW� LQWHQVLYLHUWH��PDFKWH� HV� LKP� VFKZHU��
GHU�HPSIHKOHQVZHUWHQ�9RUELOGZLUNXQJ�DOV�%HWUHLEHU� LPPHU�QDFK]XNRPPHQ��
,P�,QWHUYLHZ�ZLUG�DXFK�GDYRQ�EHULFKWHW��GDVV�ÃDXIIlOOLJHVµ�6XFKWYHUKDOWHQ�GHU�
%HWUHLEHU,QQHQ�YRQ�02-$�GLUHNW�DQJHVSURFKHQ�ZXUGH��'LH�$UW�GHU�.RQIURQ�
WDWLRQ�ZLUG� GDEHL� YRQ� -RKDQQ�� GHP� GLHV� DXFK�ZLGHUIXKU�� DOV� SHUV|QOLFK� JXW�
DQQHKPEDU� JHVFKLOGHUW�� HV� ZLUNW� VRJDU� VR�� DOV� KlWWH� HU� GLHV� WHQGHQ]LHOO� DOV�
SRVLWLYH�=XZHQGXQJ�HUOHEW��ZLH�IROJHQGHV�,QWHUYLHZ]LWDW�DQGHXWHW���

,��Ä�«��KDW�HU�PLFK�HLQPDO�GUDXI�DQJ
UHGW��GHU��1DPH�HLQHV�-XJHQGDUEHLWHUV��$QP��G��
9HUI����Ã+HUVW�2LGD��YRULJH�:RFKH�ZDUVW�DEHU�VFKRQ�J
VFKHLW�]XD��JHK"��«��³�
,��Ä:DV�KDW�GHU��1DPH�GHV�-XJHQGDUEHLWHUV��$QP��G��9HUI���GDQQ�
WDQ"³�
%��Ä-D��KDOW�PLU�HEHQ�]XJ
UHGHW��LFK�VROOWH�HV�QLFKW�VR�JDQ]�H[WUHPLHUHQ��ZHLO�JUXQGVlW]�
OLFK��QXU�ZHLO�LFK�%HWUHLEHU�ELQ��KDE�LFK�QLFKW�hEHUUHFKWH��8QG�MD��GDV�LVW�PLU�GDQQ�KDOW�
DXFK� LUJHQGZR� HLQJ
OHXFKWHW�� �«�� KDE� LFK� FRRO� J
IXQGHQ�� GDVV� HU�PLU� GDV� �EHUKDXSW�
VDJW��8QG�MD��KDE�PLFK�GDQQ�WDWVlFKOLFK�GUDQ�J
KDOWHQ�³��1,���6�����=�II���

'LH�.RQIURQWDWLRQ�GHV� -XJHQGOLFKHQ�PLW� VHLQHP�9HUKDOWHQ�HUIROJWH�RIIHQEDU�
HUVW� HLQH�:RFKH� VSlWHU� XQG� QLFKW� LP� EHZXVVWVHLQVEHHLQWUlFKWLJWHQ� =XVWDQG��
'LHV� ZLUG� ]ZDU� QLFKW� DOV� JH]LHOWH� 6WUDWHJLH� ]XP�$XVGUXFN� JHEUDFKW�� HV� HU�
VFKHLQW� DEHU� QDKHOLHJHQG�� GDVV� HLQ� =HLWSXQNW� I�U� GDV� $QVSUHFKHQ� JHZlKOW�
ZXUGH�� ]X�GHP�GHU� -XJHQGOLFKH� ]XJlQJOLFKHU� I�U� HLQ�RIIHQHV�*HVSUlFK�ZDU��
'LH� ZRKOZROOHQGH� (PSIHKOXQJ�� HV� QLFKW� ]X� �EHUWUHLEHQ� PLW� GHP� .RQVXP��
ZXUGH��ZLH� VLFK� LQ� QDFKIROJHQGHQ�(U]lKOXQJHQ� ]HLJW�� LQ� JHZLVVHP�$XVPD��
EHKHU]LJW��-RKDQQ�UDXFKWH�QXQ�ODXW�HLJHQHQ�$QJDEHQ�LP�-XJHQGWUHII�ZHQLJHU�
-RLQWV�XQG�HU�ZLFK� ]XP�.RQVXP�DXI� LQ�GLH� LQ�XQPLWWHOEDUHU�1lKH�JHOHJHQH�
:RKQXQJ� HLQHV� )UHXQGHV� DXV��2IIHQEDU�ZDU� LKP� GDUDQ� JHOHJHQ�� JHJHQ�EHU�
GHQ�DQGHUHQ�1XW]HU,QQHQ�GHQ�(LQGUXFN�]X�HUZHFNHQ��VLFK�VHOEVW�DXFK�DQ�GLH�
5HJHOQ� ]X� KDOWHQ�� XP� YRQ� GHQ� DQGHUHQ� GLH� (LQKDOWXQJ� GHV� .RQVXPYHUERWV�
JODXEKDIW� HLQIRUGHUQ� ]X� N|QQHQ�� 'DV� 9HUKDOWHQ� LVW� GHQQRFK� ULVNDQW�� GD� GLH�
DQGHUHQ� -XJHQGOLFKHQ� DXFK� VHLQHQ� YHUlQGHUWHQ� =XVWDQG� EHPHUNHQ� N|QQWHQ�
E]Z�� GLH� $EZHVHQKHLW� PLW� GHQ� DQGHUHQ� %HWUHLEHU,QQHQ� DEJHVWLPPW�ZHUGHQ�
PXVV���

,Q� GHQ� 'DUVWHOOXQJHQ� -RKDQQV� ZLUG� VWDUN� ]ZLVFKHQ� GHQ� %HWUHLEHU,QQHQ�
XQG�GHQ� ÃHLQIDFKHQµ�1XW]HU,QQHQ�XQWHUVFKLHGHQ��/HW]WHUH�EH]HLFKQHW� HU� WHLO�
ZHLVH�DXFK�QXU�DOV�ÄGLH�-XJHQGOLFKHQ³��GHQHQ�HU� VHOEVW�XQG�GLH�DQGHUHQ�%H�
WUHLEHU,QQHQ�QLFKW��PHKU��DQ]XJHK|UHQ�VFKHLQHQ��'LHVH�'LIIHUHQ]VHW]XQJ�PDJ�
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]XP�HLQHQ�$XVGUXFN�HLQHV�WDWVlFKOLFKHQ�$OWHUVXQWHUVFKLHGHV�VHLQ��G�UIWH�DEHU�
DXFK�HLQHP�5ROOHQ��XQG�3HUVSHNWLYHQZHFKVHO�KLQ�]X�%HWUHLEHU,QQHQ�JHVFKXO�
GHW� VHLQ�� GXUFK� GLH� VLH� VLFK� LQ� HLQHU� YHUDQWZRUWXQJVYROOHUHQ� XQG� GDPLW� ÃHU�
ZDFKVHQHUHQµ�5ROOH�EHIDQGHQ��'DVV�GHU�5ROOHQZHFKVHO�GXUFKDXV�DXFK�KHUDXV�
IRUGHUQG�ZDU��]HLJW�VLFK�LQ�GHQ�(UIDKUXQJHQ�XQG�5HIOH[LRQHQ�GHV��YHUPXWOLFK�
YRQ� GHQ� XQWHUVW�W]HQGHQ� -XJHQGDUEHLWHU,QQHQ� EHVWlUNWHQ�� $QVSUXFKV�� GLH�
:�QVFKH�GHU�1XW]HU,QQHQ�PLW�HLQ]XEH]LHKHQ��.RQNUHW�JHVFKLOGHUW�ZXUGH�GHU�
:XQVFK� GHU� 1XW]HU,QQHQ�� HLQ� Ä:X]OHU�7XUQLHU³� �7LVFKIX�EDOO�7XUQLHU�� ]X�
YHUDQVWDOWHQ��'LHV� VFKHLQW� DOV�JHZLVVH�=XPXWXQJ� HUOHEW�ZRUGHQ�]X� VHLQ�� GLH�
UHWURVSHNWLYH� %HZHUWXQJ� LVW� MHGHQIDOOV� DPELYDOHQW�� (LQHUVHLWV� VWHOOW� -RKDQQ�
IHVW��GDVV�GDV�7XUQLHU�DXIJUXQG�QXU�HLQHV�]XU�9HUI�JXQJ�VWHKHQGHQ�:X]OHUWL�
VFKHV�QLFKW�ZLUNOLFK�IXQNWLRQLHUWH��ZREHL�GLH�8UVDFKH�GDI�U�YRUUDQJLJ�EHL�GHQ�
1XW]HU,QQHQ�YHURUWHW�ZLUG��GLH�DXI�XQYHUQ�QIWLJH��ÄLUUVLQQLJH³��,GHHQ�YHUIDO�
OHQ�VHLHQ��GLH�YRQ�GHQ�%HWUHLEHU,QQHQ�WURW]�$QVWUHQJXQJHQ�QLFKW�RGHU�]XPLQ�
GHVW�QLFKW�]XU�*lQ]H�HUI�OOEDU�ZDUHQ��$QGHUHUVHLWV�ZXUGH�YHUVXFKW��VLFK�GHQ�
:�QVFKHQ�VR�ZHLW�ZLH�P|JOLFK�DQ]XQlKHUQ��Ä-D�QD��ZLU�KDPV�HLJHQWOLFK�VFKR�
SURELHUW��GDVV�PD�GDV�VR�JXW�ZLH�P|JOLFK�KLQELHJHQ³��1,���6����=��I����8QG�
DP� 6FKOXVV� VWHKW� GLH� SRVLWLYH� *HVDPWHLQVFKlW]XQJ� GHV� LPSURYLVLHUWHQ� 7XU�
QLHUV��Ä2ED�MD��GLH�/HXWH�KDEHQ�LKUH�+HW]�J
KDEW��:DU�GDQQ�GRFK�UHFKW�ZLFK�
WLJ�³��1,���6����=���

0RELOH�-XJHQGDUEHLW�ZLUG�LQ�-RKDQQV�6FKLOGHUXQJHQ�DOV�HVVHQ]LHOOH�8QWHU�
VW�W]XQJ� LP�+LQWHUJUXQG� VLFKWEDU�� GLH�$QUHJXQJHQ� ]X�%HJHJQXQJVP|JOLFK�
NHLWHQ�PLW�GHQ�1DFKEDUQ�HLQEUDFKWH�XQG�6NLOOV�]XP�GHHVNDOLHUHQGHQ�8PJDQJ�
PLW�.RQIOLNWHQ�YHUPLWWHOWH��'LH�.RPSHWHQ]HQ�ZXUGHQ�GDEHL�PLW�GHQ�-XJHQG�
OLFKHQ� DXFK� LQ� 5ROOHQVSLHOHQ� WUDLQLHUW�� XP� GLHVH� DXI� VFKZLHULJH� 6LWXDWLRQHQ�
YRU]XEHUHLWHQ��=XGHP�HUOHUQWHQ�VLH�NRQIOLNWYRUEHXJHQGHV�+DQGHOQ�ZLH�HWZD�
GLH�1DFKEDUQ��EHU�HLQ�JHSODQWHV�)HVW�YRUZHJ�]X�LQIRUPLHUHQ�XQG�GD]X�HLQ]X�
ODGHQ��-RKDQQ�I�KUW�GHQ�8PVWDQG��GDVV�VFKOXVVHQGOLFK�HLQ�NRQIOLNWIUHLHV�9HU�
KlOWQLV� ]X� GHQ� 1DFKEDUQ� HUUHLFKW� ZHUGHQ� NRQQWH�� DXI� GLHVH� 7UDLQLQJV� XQG�
$QOHLWXQJHQ� ]XU�FN�� HU� VWHOOW� HLQHQ� GLUHNWHQ� :LUNXQJV]XVDPPHQKDQJ� KHU��
'LH� ,QWHUYHQWLRQHQ� GHU� -XJHQGDUEHLWHU,QQHQ� EHI|UGHUWHQ� DXI� 6HLWHQ� GHU� %H�
WUHLEHU,QQHQ� HLQ� GHHVNDOLHUHQGHV� 9HUKDOWHQ�� GDV� ZLHGHUXP� ]XU� IULHGOLFKHQ�
.RH[LVWHQ]� PLW� GHQ� 1DFKEDUQ� I�KUWH�� (V� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� GLHVH�
(UIDKUXQJ�DXFK�LP�VSlWHUHQ�/HEHQ�QXW]EDU�LVW�XQG�GDV�JHZRQQHQH�.QRZKRZ�
LQ�DQGHUHQ�6LWXDWLRQHQ�DQJHZDQGW�ZHUGHQ�NDQQ��$XFK�DQ�GLHVHP�$VSHNW�]HLJW�
VLFK��ZLH� -RKDQQ� LQ� VHLQHU� 5ROOH� DOV� -XJHQGWUHII�%HWUHLEHU� 9HUDQWZRUWXQJV�
�EHUQDKPH� HUIlKUW�� (U� XQG� GLH� DQGHUHQ� %HWUHLEHU,QQHQ� VLQG� YHUDQWZRUWOLFK�
GDI�U�� GDVV� GHU� .RQIOLNW� PLW� GHQ� 1DFKEDUQ� QLFKW� HVNDOLHUW�� GD� GDGXUFK� GLH�
([LVWHQ]�GHV�7UHIIV�JHIlKUGHW�ZHUGHQ�N|QQWH��6LH�N|QQHQ�QLFKW�XQUHIOHNWLHUW�
SDUWHLLVFK�PLW�OlUPHQGHQ�-XJHQGOLFKHQ�VHLQ��VRQGHUQ�P�VVHQ�]XJOHLFK�DXI�HLQ�
DXVUHLFKHQG�IULHGOLFKHV�9HUKlOWQLV�]X�LKUHQ�UHOHYDQWHQ�8PZHOWHQ�DFKWHQ��,KU�
9RUJHKHQ�GDEHL�EHVFKUHLEW�-RKDQQ�IROJHQGHUPD�HQ��
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Ä:LU�KDP�GDV�VR�J
UHJHOW��GDVV�PD�LPPHU�]ZHL�0DKQXQJHQ�DXVVWHOOHQ��(UVWH�0DKQXQJ�
LV�QRFK�ZLUNOLFK�VHKU�UXKLJ�XQG�VDJ�L��ÃKHUVW��UHL��GLFK�]DPµ���«��XQG�EHLP�]ZHLWHQ�VDJ�
L� HDP�MH�QDFKGHP�KDOW��QDFK�9HUJHKHQ�� ÃVR�GDV�ZDU
V� MHW]W¶Qµ�RGHU� Ã2LGD��GHV� LV� MHW]W�
ZLUNOLFK�ODVW�FKDQFHµ��$OVR�LUJHQGZR�UHL�W�GHU�6WULFN�LUJHQGZDQQ�³��1,���6�����=��II���

'HU� 8PJDQJ�PLW� GHQ� ÃHLQIDFKHQµ� 1XW]HU,QQHQ�� GLH� LPPHU�ZLHGHU� DXFK� DOV�
JHZLVVH�=XPXWXQJ�HUOHEW�ZRUGHQ�VHLQ�G�UIWHQ��HUIRUGHUWH�RIIHQEDU�ZLHGHUKROW�
$XVKDQGOXQJVSUR]HVVH� LQQHUKDOE� GHU� %HWUHLEHU,QQHQ��*UXSSHQLQWHUQ�ZHUGHQ�
DXFK� JHZLVVH�0DFKWNlPSIH�XP�GLH�)�KUXQJVUROOH�XQWHU�GHQ�%HWUHLEHU,QQHQ�
HUNHQQEDU��ZREHL�-RKDQQ�HLQH�NODUH�)�KUXQJVRULHQWLHUXQJ�HUNHQQHQ�OlVVW��

'LH�.RQWDNWH�]X�02-$�ZHUGHQ�KlXILJ�DOV�YHUGLFKWHWH�6LWXDWLRQVEHVFKUHL�
EXQJHQ�ZLHGHUJHJHEHQ��GHUHQ�UHJHOPl�LJH�%HVXFKH�LP�-XJHQGWUHII�VWHOOW�HLQH�
.RQWLQXLWlW� LP� 9HUODXI� GHU� -XJHQGWUHII�%HWUHLEXQJV]HLW� GDU�� 'LH� %HVXFKH�
HUVFKHLQHQ� DOV� HQWVSDQQWHU� $XVWDXVFK� DXI� $XJHQK|KH� �Ä=µVDPPHQVLW]HQ³���
VLH�VFKHLQHQ�QLFKW�DOV�XQDQJHQHKPH�.RQWUROOH�HUOHEW�ZRUGHQ�]X�VHLQ��VRQGHUQ�
HKHU�DOV�HLQ�VLFK�.�PPHUQ�XP�GLH�%HWUHLEHU,QQHQ��02-$�]HLJW�VLFK� LQ�GHQ�
(ULQQHUXQJHQ�-RKDQQV�DOV�ZLFKWLJH�5HVVRXUFH� I�U�GLH�/|VXQJ�YRQ�'LIIHUHQ�
]HQ�� DOV� ZRKOZROOHQG� EHUDWHQG� XQG� ]XJOHLFK� UHDOLWlWVEH]RJHQ� GLH� ,GHHQ� GHU�
-XJHQGOLFKHQ� UHIOHNWLHUHQG�� GLH� +DOWXQJHQ� XQG� ,QWHUHVVHQ� DQGHUHU� ZLFKWLJHU�
6WDNHKROGHU��G�K��LQVEHVRQGHUH�GHU�*HPHLQGHYHUDQWZRUWOLFKHQ��LQ�(ULQQHUXQJ�
UXIHQG��GLH�IDNWLVFKHQ�5HDOLVLHUXQJVJUHQ]HQ�YRQ�,GHHQ�DXI]HLJHQG��DEHU�DXFK�
DOV�PLW�GHQ�-XJHQGOLFKHQ�QHXH�:HJH�VXFKHQG��ZHQQ�VLFK�XUVSU�QJOLFKH�3OlQH�
DOV�QLFKW��PHKU��RGHU�QLFKW�OlQJHU�XPVHW]EDU�]HLJWHQ��-RKDQQV�6FKLOGHUXQJHQ�
]XIROJH� VFKHLQHQ� GLH� -XJHQGOLFKHQ� GLH� 5DWVFKOlJH� GHU� -XJHQGDUEHLWHU,QQHQ�
JXW�DQJHQRPPHQ�]X�KDEHQ��HV�]HLJW�VLFK�LQVJHVDPW�HLQH�VROLGH��YRQ�ZHFKVHO�
VHLWLJHU�:HUWVFKlW]XQJ�JHWUDJHQH�%H]LHKXQJVEDVLV��

'LH�$QVW|�H�GHU�-XJHQGDUEHLWHU,QQHQ�]X�JHPHLQVDPHQ�(YHQWV�PLW�1DFK�
EDUQ�PLJUDQWLVFKHU�+HUNXQIW�N|QQHQ�LQVRIHUQ�DOV�HUIROJUHLFK�EH]HLFKQHW�ZHU�
GHQ��DOV�]ZHL�.XOWXUDEHQGH�YHUDQVWDOWHW�ZXUGHQ��(LQPDO� OXGHQ�GLH�PLJUDQWL�
VFKHQ� 1DFKEDUQ� ]XP� .XOWXUDEHQG� HLQ�� HLQPDO� GLH� -XJHQGOLFKHQ�� -RKDQQV�
'DUVWHOOXQJHQ� ODVVHQ�DEHU�DXFK�HUNHQQHQ��GDVV�GLH�GDGXUFK�HU]LHOEDUHQ�:LU�
NXQJHQ�EHVWLPPWH�/LPLWV�DXIZHLVHQ��'HU�NXOWXUHOOH�$XVWDXVFK�E]Z��9HUVWlQ�
GLJXQJVSUR]HVV� EHVFKUlQNWH� VLFK� LP� :HVHQWOLFKHQ� DXI� GDV� .HQQHQOHUQHQ�
NXOLQDULVFKHU�6SH]LDOLWlWHQ��NXOWXUHOOH�6HQVLELOLWlW�HUVFK|SIWH�VLFK�GDULQ��3HU�
VRQHQ�PXVOLPLVFKHQ�*ODXEHQV� NHLQH�6FKZHLQV��� VRQGHUQ�3XWHQVFKQLW]HO� DQ�
]XELHWHQ� XQG� GLH� SRVLWLYH� $QHUNHQQXQJ� GHU� 9HUVFKLHGHQKHLW� UHLFKWH� XQG�
UHLFKW�QDFK�ZLH�YRU�QLFKW�YLHO�ZHLWHU�DOV�ELV�]XU�$N]HSWDQ]�GHV�DOV� VHKU�JXW�
EHZHUWHWHQ�(VVHQV�GHU�1DFKEDUQ��'HU�%LRJUDI�NRUULJLHUW�VLFK�]ZDU�LQ�VHLQHP�
VSUDFKOLFKHQ�$XVGUXFN� XQG�ZLOO� VLFK� GHU� ,QWHUYLHZHULQ� JHJHQ�EHU� LP�6LQQH�
GHV� DOV� VR]LDO� HUZ�QVFKW� (UDFKWHWHQ� lX�HUQ�� GLH� %U�FKLJNHLW� GHU� EHP�KWHQ�
7ROHUDQ]� LVW� DEHU� HUNHQQEDU�� (V� NRPPW� HLQ� GLVWDQ]LHUWHV�� XQYHUWUDXWHV�9HU�
KlOWQLV�]X�GHQ�PLJUDQWLVFKHQ�1DFKEDUQ�]XP�$XVGUXFN��ÄVDPPD�QLH�VR�ULFKWLJ�
ZDUP�ZRUGHQ�PLW�HDQD���«��PLW�GHU�$UW�YRQ�HDQD³�±�1,���6�����=��I����HLQH�
JUXQGVlW]OLFKH�9HUVFKLHGHQKHLW��GLH�DXFK�QLFKW�NRPSDWLEHO�VFKHLQW�XQG�±�YRQ�
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GHU�NXOLQDULVFKHQ�6HLWH�DEJHVHKHQ�±�QLFKW�DOV�%HUHLFKHUXQJ��VRQGHUQ�DOV�WHQ�
GHQ]LHOO�VFKZLHULJ�HUOHEW�ZLUG��$OOHUGLQJV�VFKHLQW�GHU�REHUIOlFKOLFKH�9HUVWlQ�
GLJXQJVSUR]HVV�GDI�U�DXVJHUHLFKW�]X�KDEHQ��QDFKIROJHQG�HLQ�NRQIOLNWIUHLH�UH�V�
1HEHQHLQDQGHU�]X�HUP|JOLFKHQ���

$OV� HLQH� EHVRQGHUH� +|KHSXQNWVLWXDWLRQ� ZLUG� YRQ� -RKDQQ� GLH� (UIDKUXQJ�
JHVFKLOGHUW��DXI�%LWWH�YRQ�02-$�DQGHUHQ�*HPHLQGHQ��GLH�YHUJOHLFKEDUH�3UR�
MHNW� ]X� VWDUWHQ� �EHUOHJWHQ�� GDV� HLJHQH�.QRZKRZ� LQ�%H]XJ� DXI� GHQ�$XIEDX�
XQG� %HWULHE� GHV� -XJHQGWUHIIV� ZHLWHU]XJHEHQ�� 'HU� ,PSXOV� KLHUI�U� NDP� YRQ�
02-$��GLH� DQ� -RKDQQ�KHUDQWUDW� XQG� LKP�YRUVFKOXJ��EHL� HLQHP�0HHWLQJ�PLW�
GHQ�DQGHUHQ�*HPHLQGHQ�DOV�([SHUWH� WHLO]XQHKPHQ��'LH�(U]lKOXQJ�PLW� LKUHQ�
HLQJHIORFKWHQHQ� (YDOXLHUXQJHQ� YHUZHLVW� DXI� XQWHUVFKLHGOLFKH� ZLUNXQJVUHOH�
YDQWH�$VSHNWH��=XQlFKVW� OlVVW�GLH�7H[WVWHOOH�±�DXFK�LQ�9HUNQ�SIXQJ�PLW�GHU�
*HVDPWJHVWDOW� GHV� /HEHQVYHUODXIV� ±� HUNHQQHQ�� GDVV� HV� VLFK� I�U� -RKDQQ� XP�
NHLQH� VHOEVWYHUVWlQGOLFKH� (UIDKUXQJ� KDQGHOWH�� DOV� ([SHUWH� ZDKUJHQRPPHQ�
XQG�I�U�ZLFKWLJ�JHKDOWHQ�]X�ZHUGHQ�� ,KP�ZXUGH�GDGXUFK�HUP|JOLFKW��VLFK�LQ�
HLQH�QHXH�5ROOH� ]X�EHJHEHQ�XQG� LQ�GLHVHU� ]X�EHZlKUHQ��QlPOLFK� LQ�GHU� GHV�
([SHUWHQ�I�U�GHQ�$XIEDX�XQG�%HWULHE�HLQHV�-XJHQGWUHIIV��'LH�PRELOH�-XJHQG�
DUEHLW� XQWHUVW�W]W� GDPLW� HLQH� 9HUlQGHUXQJ� GHU� 6HOEVWZDKUQHKPXQJ�� LQ� GHP�
VLH�-XJHQGOLFKHQ�EHVWLPPWH�5ROOHQ�]XWUDXW�XQG�]XZHLVW��GLHV�NDQQ�LQ�'LVWDQ]�
]X� ELVKHULJHQ� )UHPG�� XQG� 6HOEVWZDKUQHKPXQJHQ� EULQJHQ�� 1DFK� -RKDQQV�
(U]lKOXQJHQ�ZXUGH�HU�YRQ�GHQ�7HLOQHKPHU,QQHQ�GHV�7UHIIHQV� LQ�GHU�([SHU�
WHQUROOH�DXFK�DQHUNDQQW�XQG�VR�LQ�GHU�SRVLWLYHQ�QHXHQ�5ROOH�EHVWlUNW��:HLWHU�
OlVVW�GHU�%LRJUDI�HUNHQQHQ��GDVV�LKP�GLH�$QIUDJH�GHU�-XJHQGDUEHLWHU,QQHQ�XP�
8QWHUVW�W]XQJ�GLH�(UIDKUXQJ�HUP|JOLFKWH��YRQ�LKQHQ�QLFKW�QXU�+LOIH�]X�HUIDK�
UHQ�� VRQGHUQ� LKQHQ� DXFK� HWZDV� ]XU�FNJHEHQ� ]X� N|QQHQ�� +LHULQ� NRPPW� HLQ�
UH]LSURNHV� +LOIVYHUVWlQGQLV� ]XP�$XVGUXFN�� Ä,KU� KDEW
V�PLU� J
KROIHQ�� MHW]WµQ�
ZHUG�LFK�HXFK�KlQJHQ�ODVVHQ��QD�HK�NODU��«���GDV�ODVV� LFK�PD�QLFKW�QDFKVD�
JHQ��QD�³��1,���6�����=�I���(V�JHOLQJW�-RKDQQ�GDGXUFK�]XJOHLFK��GDV�SURIHVVL�
RQHOOH� +LOIVEH]LHKXQJHQ� �EOLFKHUZHLVH� FKDUDNWHULVLHUHQGH� HLQVHLWLJH� 8QWHU�
VW�W]XQJVYHUKlOWQLV� ]X� GXUFKEUHFKHQ�� (U� KLOIW� VHLQHUVHLWV� GHQ� -XJHQGDUEHLWH�
U,QQHQ��,QZLHZHLW�GLH�$QIUDJH�XP�8QWHUVW�W]XQJ�YRQ�6HLWHQ�GHU�-XJHQGDUEHLW�
YRUUDQJLJ�DOV�,QWHUYHQWLRQ��LP�6LQQH�YRQ�-RKDQQ�GLH�0|JOLFKNHLW�]X�ELHWHQ��LQ�
HLQH�([SHUWHQUROOH� ]X� VFKO�SIHQ�� RGHU� DOV� WDWVlFKOLFKH�+LOIVDQIUDJH� JHPHLQW�
JHZHVHQ� ZDU�� OlVVW� VLFK� DXV� GHP� ,QWHUYLHZ� VHOEVW� QLFKW� HUVFKOLH�HQ����:LU�
NXQJVEH]RJHQ�HUVFKHLQW�UHOHYDQW��GDVV�-RKDQQ�VLFK�DOV�([SHUWH�HUQVW�JHQRP�
PHQ� HUOHEWH� XQG� GLH� (ULQQHUXQJ� DQ� GLH� (UIDKUXQJ� DXFK� LQ� GHU� *HJHQZDUW�
HLQHQ�SRVLWLYHQ�6HOEVWEH]XJ�HUP|JOLFKW���

'LH�(U]lKOXQJ�EHLQKDOWHW� QRFK� HLQHQ� GULWWHQ�ZLFKWLJHQ�$VSHNW��$Q� ]ZHL�
6WHOOHQ�JLEW�HV�9HUZHLVH�GDUDXI��GDVV�5HVSHNW�]X�JHQLH�HQ�RGHU�VLFK�VROFKHQ�
]X�YHUVFKDIIHQ�SRWHQ]LHOO�LP�=XVDPPHQKDQJ�PLW�SK\VLVFKHU�*HZDOW�JHVHKHQ�

BBBBBBBBBBBBBBBBBBBBBB�
���� 9RQ� 6HLWHQ�02-$V�ZXUGH� QDFKWUlJOLFK� GDUDXI� YHUZLHVHQ�� GDVV� EHLGH� $VSHNWH� HLQH� 5ROOH�

VSLHOWHQ��
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ZLUG��=XQlFKVW�GHXWHW�-RKDQQ�DQ��GDVV�VHLQH�HLJHQH�5HVSHNWVWHOOXQJ�XQWHU�GHQ�
-XJHQGOLFKHQ� DXI� HLQHP� LKP�]XJHVFKULHEHQHQ�*HZDOWSRWHQ]LDO� EHUXKW� KDEH��
Ä9RU� PLU� KDEHQ
V� �GLH� DQGHUHQ� -XJHQGOLFKHQ�� $QP�� G�� 9HUI��� LPPHU� HLQHQ�
5HVSHNW� J
KDEW�� 2EZRKO� LFK� QLH� KLQJ
KDXW� KDE�� $EHU� VLH� KDEHQ� VLFK� LPPHU�
GDYRU� J
I�UFKWHW� GDVV� LFK� HLQPDO� KLQKDX�³� �1,��� 6�� ���=��I��� .XU]� VSlWHU�
VFKLOGHUW�HU���

Ä�«��02-$��VXSHU�9HUPLWWOXQJVWHDP��XQG�]XU�1RW�VWHOOVW�KDOW�GLH�]ZHL�+DXSWEHWUHLEHU�
RGHU�ZDV�GD]X��]X�GHQ�-XJHQGDUEHLWHU,QQHQ��$QP��G��9HUI���XQG�LKU�PDUVFKLHUW
V�LQ�GLH�
*HPHLQGH� XQG� KDXW
V� HLQPDO� DP�7LVFK� �ODFKW���1XU�ZHU� VLFK�EHPHUNEDU�PDFKW��ZLUG�
J
VHKQ�³��1,���6�����=�II���

5HVSHNWEH]LHKXQJHQ� ZHUGHQ� �EHU� ODWHQWH� $QGURKXQJ� SK\VLVFKHU� *HZDOW�
JHVFKDIIHQ�� DOOHUGLQJV� VFKHLQW� /HW]WHUH� QXU� DOV� OHW]WHV� 0LWWHO� HLQJHVHW]W� ]X�
ZHUGHQ�� VLH� VWHKW� HKHU� DOV� 'URKNXOLVVH� DP� +RUL]RQW�� 'HU� DXI� 'LDORJ� XQG�
ZHFKVHOVHLWLJHP�9HUVWlQGQLV� EHUXKHQGHQ�9HUPLWWOXQJVNRPSHWHQ]� YRQ�02�
-$� ZLUG� ]XJOHLFK� JUR�H� $QHUNHQQXQJ� JH]ROOW�� 8QWHU� %H]XJQDKPH� DXI� GLH�
]XP� 7HLO� YRQ� HUKHEOLFKHU� SK\VLVFKHU� *HZDOW� JHNHQQ]HLFKQHWHQ� IDPLOLlUHQ�
%H]LHKXQJHQ� �V�R��� OlVVW� VLFK� GLH� 9HUPXWXQJ� DXIVWHOOHQ�� GDVV� GLH� YRQ� GHQ�
-XJHQGDUEHLWHU,QQHQ� YRUJHOHEWHQ�� DXI�'LDORJ� XQG� NRPPXQLNDWLYH�$XVKDQG�
OXQJ�DXVJHULFKWHWHQ�%H]LHKXQJVIRUPHQ�QHXH�%H]LHKXQJVHUIDKUXQJHQ�HUP|J�
OLFKWHQ�XQG�DOV�VROFKH�DN]HSWLHUW�XQG�DXFK�ZHUWJHVFKlW]W�ZXUGHQ��$NWLY�DQ]X�
HLJQHQ� VFKHLQW� VLFK� -RKDQQ� GLHVH� %H]LHKXQJVIRUPHQ� DEHU� LQ� EHJUHQ]WHP�
$XVPD���SK\VLVFKH�*HZDOW�DOV�EDVDOH�%H]LHKXQJVIRUP�ZLUG�GDPLW��]XQlFKVW�
QRFK�� QLFKW� JUXQGVlW]OLFK� DEJHO|VW�� VRQGHUQ� HKHU� HUJlQ]W�� 'HQQRFK� VWHKHQ�
GDGXUFK� DOWHUQDWLYH� )RUPHQ� GHU� %H]LHKXQJVJHVWDOWXQJ� XQG� ,QWHUHVVHQVDXV�
KDQGOXQJ�]XU�9HUI�JXQJ��GHU�.RQWDNW�]XU�PRELOHQ�-XJHQGDUEHLW�HUP|JOLFKWH�
-RKDQQ�DXFK�GLH�(UIDKUXQJ��VR�UHV�PLHUW�HU��GDVV�VLFK�PLW�5HGHQ�HWZDV�YHUlQ�
GHUQ�OlVVW��

���� /HEHQ�DOV�MXQJHU�(UZDFKVHQHU��

1DFK�GHU�6FKOLH�XQJ�GHV�-XJHQGWUHIIV� �X�D��DXIJUXQG�GHV�EDXOLFK�VFKOHFKWHQ�
=XVWDQGV�GHU�5lXPOLFKNHLWHQ��EULFKW�GHU�HQJH�.RQWDNW�]XU�PRELOHQ�-XJHQG�
DUEHLW� DE�� -RKDQQ� LVW� ]X� GLHVHP�=HLWSXQNW� FD�� ]ZDQ]LJ� -DKUH� DOW�� HU� EHJLQQW�
HLQH�HUVWH�%H]LHKXQJ�XQG�]LHKW� LQ�GHQ�1DFKEDURUW��GRUW�NXU]IULVWLJ�DXFK�]XU�
)UHXQGLQ��(V�GHXWHW�VLFK�HLQH�'LVWDQ]LHUXQJ�YRQ�GHQ�VR]LDOHQ�.RQWDNWHQ�]XP�
+HLPDWRUW�LQVJHVDPW�DQ��'LH�$UEHLW�]HLJW�VLFK�DOV�GDV�/HEHQ�VWDELOLVLHUHQGHU�
)DNWRU��VFKHLQW�DEHU�DNWXHOO�HKHU�GXUFK�(LQW|QLJNHLW�EHVWLPPW�]X�ZHUGHQ��GLH�
GXUFK�0RWRUUDG�)DKUHQ� XQWHUEURFKHQ�ZLUG��9RUUDQJLJ� OlVVW� VLFK� HLQH�(UHLJ�
QLVYHUVWULFNXQJ� HUNHQQHQ�� ]X� GHU� LQVEHVRQGHUH� HLQH� VWDUNH�'HSUHVVLRQ� QDFK�
GHP�(QGH�GHU�HUVWHQ�%H]LHKXQJ�XQG�6XFKWSUREOHPH�EHLWUDJHQ���



%LRJUDILVFKH�)DOOVWXGLH�Ä-RKDQQ³� ����

*HQHUHOO� ]HLJHQ� VLFK�QDKH�%H]LHKXQJHQ�PHKUIDFK� DOV�4XHOOH� I�U�(QWWlX�
VFKXQJHQ� XQG� DOV� *HIlKUGXQJ� GHU� SV\FKLVFKHQ� 6WDELOLWlW�� 'HU� :HJ� LQ� GLH�
'HSUHVVLRQ� VFKHLQW� YRU� DOOHP� GXUFK� IROJHQGH� QHJDWLYH� (LQIOXVVIDNWRUHQ� EH�
I|UGHUW�ZRUGHQ� ]X� VHLQ�� HUVWHQV� GXUFK� GLH� DOV� XQDQJHQHKP�HUOHEWH�6LWXDWLRQ�
DP� $UEHLWVSODW]�� GLH� DXFK� RGHU� VRJDU� YRU� DOOHP� PLW� GHP� GRUW� DUEHLWHQGHQ�
9DWHU�LQ�=XVDPPHQKDQJ�JHEUDFKW�ZLUG��]ZHLWHQV�GXUFK�GLH�%H]LHKXQJVSURE�
OHPH�PLW�GHU�)UHXQGLQ�XQG�GLH�DQVFKOLH�HQGH�7UHQQXQJ��(V�NRPPW�]X�HLQHP�
DEVROXWHQ� 7LHISXQNW� LQ� -RKDQQV� /HEHQ�� GHU� YRQ� VFKZHUHU� 'HSUHVVLRQ�� $U�
EHLWVXQIlKLJNHLW��6XFKWSUREOHPHQ�XQG�QDKH]X�Y|OOLJHU�+DQGOXQJVXQIlKLJNHLW�
JHSUlJW�LVW���

,Q�GLHVHU�=HLW�H[LVWHQ]LHOOHU�3UREOHPH�JUHLIW�-RKDQQ�DXI�GLH�9HUWUDXHQVEH�
]LHKXQJ�]X�GHQ�-XJHQGDUEHLWHU,QQHQ�]XU�FN�XQG�VXFKW�LP�=XVDPPHQKDQJ�PLW�
VHLQHQ�%H]LHKXQJVSUREOHPHQ�XQG�GHQ�GDPLW�YHUNQ�SIWHQ�'HSUHVVLRQHQ�DNWLY�
GDV�*HVSUlFK�PLW�HLQHP�-XJHQGDUEHLWHU�YRQ�02-$��'LH�-XJHQGDUEHLWHU,QQHQ�
ZHUGHQ�DOV�5�FNYHUVLFKHUXQJ� I�U� VFKZLHULJH�/HEHQVVLWXDWLRQHQ� VLFKWEDU�� VLH�
N|QQHQ� ZHLWHUKLQ� DOV� 5HVVRXUFH� I�U� SUREOHP]HQWULHUWH� ,QIRUPDWLRQV�� XQG�
%HUDWXQJVJHVSUlFKH� JHQXW]W�ZHUGHQ� ±� RGHU� DXFK� HLQIDFK� GDI�U�� VLFK� HLQPDO�
DXV]XVSUHFKHQ�� MHPDQGHQ�]XP�=XK|UHQ�]X�KDEHQ��-RKDQQ�JLQJ�VHLQHU�6FKLO�
GHUXQJ�]XIROJH�QLFKW�DXV�HLJHQHU�,GHH�]X�HLQHP�3V\FKLDWHU��XP�VLFK�KHOIHQ�]X�
ODVVHQ�� GLHV� ]lKOWH� RIIHQEDU� QLFKW� ]X� VHLQHQ� OHEHQVZHOWOLFK� YHUWUDXWHQ� E]Z��
YHUI�JEDUHQ� /|VXQJVVWUDWHJLHQ��hEHU� GDV�*HVSUlFK�PLW� GHP� -XJHQGDUEHLWHU�
ZXUGH�GLHVH�2SWLRQ��EHUKDXSW�GHQNEDU�XQG�GDQQ�DXFK�UHDOLVLHUEDU��1HEHQ�GHQ�
.RQWDNWHQ�]X�GHQ�-XJHQGDUEHLWHU,QQHQ�ZHUGHQ�DEHU�DXFK�]ZHL�HQJH�)UHXQGH�
DQ�ZHQLJHQ�6WHOOHQ�NXU]�DOV�ZLFKWLJH�SHUV|QOLFKH�%H]XJVSHUVRQHQ�XQG�6W�W�
]HQ�LQ�VFKZLHULJHQ�=HLWHQ�HUNHQQEDU��

'DV�IU�KH�(UZDFKVHQHQDOWHU�ZLUG�LQVJHVDPW�YRQ�3UREOHPHQ�PLW�'URJHQ�
NRQVXP� EHJOHLWHW�� 'DV� .RQVXPYHUKDOWHQ� ]HLJW� VLFK� GDEHL� GXUFKDXV� DOV� ULV�
NDQW�� -RKDQQ�JHKW� LPPHU�ZLHGHU� DQ� VHLQH�*UHQ]HQ� E]Z�� �EHUVFKUHLWHW� GLHVH�
PLWKLOIH�XQWHUVFKLHGOLFKHU�'URJHQ��(LQH�*UHQ]HUIDKUXQJ�GHV�QDKH]X�Y|OOLJHQ�
9HUOXVWHV�GHU�JHLVWLJHQ�/HLVWXQJV��XQG�:DKUQHKPXQJVIlKLJNHLW�XQG�VS�UEDUH�
N|USHUOLFKH�)ROJHQ�PRWLYLHUHQ�LKQ�]XU�VWDUNHQ�5HGXNWLRQ�GHV�6XFKWPLWWHONRQ�
VXPV�� %HVWlUNW� ZLUG� GLHVH� 6HOEVWEHVFKUlQNXQJ� GXUFK� ILQDQ]LHOOH� 3UREOHPH�
DXIJUXQG�GHU�KRKHQ�$XVJDEHQ�I�U�6XFKWPLWWHO�XQG�GXUFK�GLH�(UIDKUXQJ��GDVV�
VLFK�GHU�'URJHQNRQVXP�DXFK�DOV�5LVLNR�I�U�VHLQH�%HUXIVWlWLJNHLW�]HLJW��/HW]�
WHUH�QLFKW�]X�VHKU�]X�JHIlKUGHQ��ZLUG�DOV�ZLFKWLJH�0RWLYDWLRQ�I�U�HLQHQ�NRQ�
WUROOLHUWHUHQ�8PJDQJ�PLW� GHP� HLJHQHQ� 6XFKWYHUKDOWHQ� HUNHQQEDU��$XFK� ]XU�
%HZlOWLJXQJ� GLHVHU� 3UREOHPDWLN� JUHLIW� -RKDQQ� DXI� GLH�9HUWUDXHQVEH]LHKXQJ�
]X�02-$�]XU�FN�XQG�VXFKW�DNWLY�GDV�*HVSUlFK�PLW�LKQHQ��8QJHZLVVHU�]HLJW�
VLFK� KLHU� GDV� *O�FNHQ� YRQ� :HLWHUYHUPLWWOXQJVYHUVXFKHQ� ]X� VSH]LDOLVLHUWHU�
+LOIH�� -RKDQQ� KROW� VLFK� ]ZDU� ,QIRUPDWLRQHQ� KLHU]X� YRQ� GHU� -XJHQGDUEHLW��
ZHQGHW�VLFK�DEHU��MHGHQIDOOV�]XQlFKVW��QLFKW�DQ�(LQULFKWXQJHQ�GHU�6XFKWKLOIH���

$NWXHOO�YHUVXFKW�-RKDQQ�GXUFK�HLQHQ�(QW]XJ�ZLHGHU�PHKU�+DQGOXQJVKR�
KHLW��EHU�VHLQ�/HEHQ�]X�JHZLQQHQ��'HU�8PJDQJ�PLW�'URJHQ�G�UIWH�DEHU�ZHL�
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WHU� HLQH� *UDWZDQGHUXQJ� EOHLEHQ�� GLH� PDO� PHKU�� PDO� ZHQLJHU� ]X� JHOLQJHQ�
VFKHLQW�� -RKDQQ� OlVVW� VLFK� EHLP�(QW]XJ� QLFKW� GXUFK� SURIHVVLRQHOOH�+LOIH� EH�
JOHLWHQ��HU�DUJXPHQWLHUW��VLFK�VHOEVW�JXW�LP�*ULII�]X�KDEHQ��GD�HU�EHL�VWDUNHP�
9HUODQJHQ� HLQHQ� -RLQW� UDXFKHQ� N|QQH�� (U� ZLOO� HLQHUVHLWV� ZHJ� YRQ� 'URJHQ��
DQGHUHUVHLWV�VFKZlUPW�HU�YRQ�GHUHQ�:LUNXQJ��YRU�DOOHP�YRQ�Ã6SHHGµ�XQG�GHP�
*HIDOOHQ��GHQ�HU�DQ�GHU�GXUFK�GLH�'URJH�EHZLUNWHQ�/HLVWXQJVVWHLJHUXQJ�IDQG��
Ã6SHHGµ�ZLUG�QLFKW�QXU� DOV�3UREOHP�� VRQGHUQ� DXFK�DOV�/|VXQJ�JHVHKHQ��XQG�
]ZDU� YRU� DOOHP� DOV� /|VXQJ� I�U� ]X� ZHQLJ� =HLW� ]XP� 6FKODIHQ� XQG� I�U� /HLV�
WXQJVHUIRUGHUQLV�� -RKDQQ� HULQQHUW� VLFK� GXUFKDXV� JHUQH� DQ� VHLQH�=HLW� GHU� JH�
VWHLJHUWHQ� 6XFKW� ]XU�FN� �ÄZLOO� GLH� =HLW� QLFKW�PLVVHQ³��� 'HU� 'URJHQNRQVXP�
KDW�LQVJHVDPW�JUR�HQ�(LQIOXVV�DXI�VHLQ�/HEHQ��WHLOV�G�UIWH�HU�GLH�'URJHQ�XQWHU�
.RQWUROOH� KDEHQ�� QLFKW� VHOWHQ� VFKHLQHQ� GLH� 'URJHQ� DOOHUGLQJV� DXFK� LKQ� LP�
*ULII�]X�KDEHQ���

%HPHUNHQVZHUWHU�:HLVH�JHZLQQW�JHQDX�LQ�GHU�=HLW�GHU�JU|�WHQ�.ULVH�GLH�
%H]LHKXQJ�]XP�9DWHU�HLQH�QHXH�:HQGXQJ��-RKDQQ�I�KUW�GLHV�GDUDXI�]XU�FN��
GDVV�GXUFK�VHLQH�3HUV|QOLFKNHLWVYHUlQGHUXQJ�LQIROJH�GHU�6XFKW�GLH�ELVKHULJHQ�
0XVWHU�GHU�.RQIOLNWNRPPXQLNDWLRQ�QLFKW�PHKU� IXQNWLRQLHUWHQ�� ,Q�GHU�)ROJH�
HQWVWDQG� �MHGHQIDOOV�SKDVHQZHLVH��5DXP�I�U� HLQH�QHXH�4XDOLWlW�YRQ�*HVSUl�
FKHQ�� LQ� GHQHQ� GHU� 6RKQ� GHP�9DWHU� GHVVHQ�8QIlKLJNHLW� U�FNVSLHJHOWH�� LKP�
$QHUNHQQXQJ� XQG� 5HVSHNW� HQWJHJHQ]XEULQJHQ�� =XJOHLFK� NRPPXQL]LHUW� HU�
GDPLW� ]XPLQGHVW� LQGLUHNW� PLW�� GDVV� LKP� VROFK� HLQH� $QHUNHQQXQJ� XQG� GHU�
5HVSHNW�GHV�9DWHUV�ZLFKWLJ�VLQG���

Ä�«��LUJHQGZLH�VLP�PD�LQV�5HGHQ�NRPPHQ��ZR�LFK�LKP�GDQQ�J
VDJW�KRE��Ã+HUVW�RLGD��
GX�VFKDIIVW�GDV�MD�QLFKW�DPDO��GDVV�G
PD�LUJHQGZLH�GDV�*
I�KO�YHUPLWWHOVW��GDVV�LFK�DN�
]HSWLHUW�ELQ�EH]LHKXQJVZHLVH�UHVSHNWLHUW�ZHUG�YRQ�GLU��,FK�ODVV�PD�QLFKW�MHGHV�0DO�YRQ�
GLU�VDJHQ��GDVV�LFK�D�7URWWHO�ELQ��«��µÄ��1,���6�����=�II���

-RKDQQ� VFKHLQW� QXQ� DXFK� QHX� HLQH� 6WUDWHJLH� GHV� WHPSRUlUHQ� %H]LHKXQJVDE�
EUXFKV�]X�YHUIROJHQ��HU�PHOGHW�VLFK�HWZD�QDFK�HLQHU�$XVHLQDQGHUVHW]XQJ�EHL�
VHLQHP�9DWHU� WDJHODQJ� QLFKW��'LHVHP� IHKOW� GDGXUFK� GDV�*HJHQ�EHU�� XP� GLH�
ELVKHULJHQ�%H]LHKXQJVPXVWHU�GHV�.RQIOLNWV�XQG�GHU�$EZHUWXQJ�ZHLWHUI�KUHQ�
]X� N|QQHQ�� 2IIHQVLFKWOLFK� LVW� DEHU� GHP�9DWHU� QLFKW� DQ� HLQHP�$EEUXFK� GHU�
%H]LHKXQJ�]X�VHLQHP�6RKQ�JHOHJHQ��-RKDQQ�OlVVW�%HUHLWVFKDIW�HUNHQQHQ��VLFK�
QRWIDOOV�DXFK�YRQ�VHLQHP�9DWHU�]X�O|VHQ��DQVWDWW� LQ�HLQHU�QHJDWLYHQ�%LQGXQJ�
]X�EOHLEHQ��(U�HUVFKOLH�W�VLFK�GDPLW�QHXH�)UHLKHLWHQ��:HQQ�GHU�9DWHU�%H]LH�
KXQJ�ZLOO��PXVV�HU�DQGHUH�)RUPHQ�GHV�,Q�%H]LHKXQJ�7UHWHQV�]X�VHLQHP�6RKQ�
ILQGHQ��'LHVH�QHXHQ�*HVSUlFKVP|JOLFKNHLWHQ�VFKHLQHQ�VLFK�GXUFK�GHQ�QDFK�
IROJHQGHQ�(QW]XJ�E]Z��GHQ�UHGX]LHUWHQ�'URJHQNRQVXP�]XVlW]OLFK�YHUEHVVHUW�
]X�KDEHQ��

'LH�UHNRQVWUXLHUWH�/HEHQVJHVFKLFKWH�XQG�GLH�6HOEVWGHXWXQJHQ�GHV�%LRJUD�
IHQ� ]HLJHQ� HLQLJH� RIIHQH� (QWZLFNOXQJHQ� XQG� NULWLVFKH� *UDWZDQGHUXQJHQ��
LQVEHVRQGHUH�LP�8PJDQJ�PLW�'URJHQ��6R�KDGHUW�-RKDQQ�PLW�VLFK�VHOEVW�ZH�
JHQ� HLQHV�5�FNIDOOV� LP�(QW]XJ�� HU� UHIOHNWLHUW� VHLQH�8PVHW]XQJVVFKZlFKH� LQ�
%H]XJ�DXI�GLH�DUWLNXOLHUWHQ�3OlQH�XQG�VLHKW�VLFK�VHOEVW� LQ�HLQHP�QRFK�OlQJHU�
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DQGDXHUQGHQ� (QWZLFNOXQJVSUR]HVV�� Ä,� ZD�� KDOW� VHOED�� GDVV� L� QR� ODQJ� QHG�
DXVJ¶UHLIW�ELQ³��1%���6�����=��I����-RKDQQ�OlVVW�GDEHL�HLQH�KRKH�%HUHLWVFKDIW�
]XU�NULWLVFKHQ�6HOEVWUHIOH[LRQ�HUNHQQHQ��GD]X��VLFK�PLW�VLFK�VHOEVW�DXVHLQDQ�
GHU]XVHW]HQ��VLFK�VHOEVW�ÄNHQQHQOHUQHQ³�]X�ZROOHQ��=XJOHLFK�]HLJW�VLFK�DXFK�
GLH�)lKLJNHLW��1LHGHUODJHQ�DE]XKDNHQ��KLQWHU�VLFK�]X�ODVVHQ��VLFK�QHX�DXI]X�
UDIIHQ� XQG�ZLHGHU� QDFK� YRUQH� ]X� EOLFNHQ��'LHVH� )lKLJNHLWHQ� XQG� GLH�0|J�
OLFKNHLW�� LQ� .ULVHQ]HLWHQ� DXI� 9HUWUDXHQVEH]LHKXQJHQ� ]XU�FNJUHLIHQ� ]X� N|Q�
QHQ�� WUDJHQ� ]XU� SHUV|QOLFKHQ� 5HVLOLHQ]� YRQ� -RKDQQ� EHL� XQG� HU|IIQHQ� JXWH�
&KDQFHQ�� GLH� EHVWHKHQGHQ�+HUDXVIRUGHUXQJHQ� LQ� VHLQHP� /HEHQ� ]X� EHZlOWL�
JHQ��

���� 5HV�PHH��:LUNXQJVHUNHQQWQLVVH�XQG�,QWHUYHQWLRQVDQVlW]H�
I�U�PRELOH�-XJHQGDUEHLW�

$XI�GLH�1DFKIUDJH�GHU�,QWHUYLHZHULQ��ZDV�-RKDQQ�YRQ�GHU�=HLW�PLW�GHU�PREL�
OHQ�-XJHQGDUEHLW�PLWQHKPHQ�NRQQWH��ZHUGHQ�LP�:HVHQWOLFKHQ�6R]LDONRPSH�
WHQ]HQ�XQG�DXFK�HLQ�SDDU�6HOEVWNRPSHWHQ]HQ�DQJHI�KUW��:RKO��EHUOHJW�KDQ�
GHOQ�ZLUG�DOV�(UVWHV�JHQDQQW��]XJOHLFK�UHIOHNWLHUW�-RKDQQ��GDVV�KLHU�HLQ�JHZLV�
VHV�6SDQQXQJVYHUKlOWQLV�E]Z��HLQH�8QYHUHLQEDUNHLW�PLW� VHLQHP�'URJHQNRQ�
VXP�EHVWHKW��%HVRQGHUH�%HGHXWXQJ�ZLUG�.RPPXQLNDWLRQVNRPSHWHQ]HQ� XQG�
GHU�(UIDKUXQJ��GDVV� VLFK�GXUFK�5HGHQ�HWZDV�YHUlQGHUQ�NDQQ��JHJHEHQ��'LHV�
LVW� LQVRIHUQ�EHDFKWHQVZHUW��DOV� LQ�VHLQHP�SULYDWHQ�8PIHOG�SK\VLVFKH�'XUFK�
VHW]XQJVIlKLJNHLW� GHXWOLFK� YRU� YHUEDOHU� $XVKDQGOXQJVEHUHLWVFKDIW� UDQJLHUHQ�
G�UIWH�� *UR�H�:LFKWLJNHLW� ZLUG� DXFK� GHU� (UIDKUXQJ� EHLJHPHVVHQ�� GDVV� GLH�
=XVDPPHQDUEHLW�PLW�DQGHUHQ�VWlUNHU�PDFKW��-RKDQQ�UHIOHNWLHUW� LQ�%H]XJ�DXI�
VHLQH� /HLWXQJVHUIDKUXQJ� DOV� -XJHQGWUHII�%HWUHLEHU�� GDVV� /HLWXQJVYHUDQWZRU�
WXQJ� GD]X� ÃYHUOHLWHQµ� NDQQ�� GLH� DQYHUWUDXWH�0DFKW� XQYHUDQWZRUWOLFK� DXV]X�
�EHQ�XQG�VLFK�VHOEVW�EHVRQGHUH�5HFKWH�KHUDXV]XQHKPHQ��(U�OlVVW�HLQH�VWDUNH�
/HLWXQJVRULHQWLHUXQJ� HUNHQQHQ� XQG� LGHQWLIL]LHUW� VLFK� PLW� /HLWXQJVDXIJDEHQ��
DXFK�ZHQQ�HU� VROFKH�$XIJDEHQ�GHU]HLW� LQ� VHLQHU�EHUXIOLFKHQ�3RVLWLRQ�QXU� LQ�
VHKU�JHULQJHP�8PIDQJ�ZDKUQHKPHQ�NDQQ���

'LH�)DOOUHNRQVWUXNWLRQ�PDFKW�QDFKYROO]LHKEDU��LQ�ZHOFKHU�:HLVH�GLH�PR�
ELOH�-XJHQGDUEHLW�]X�GLHVHP�SHUV|QOLFKHQ�/HUQ��XQG�%LOGXQJVSUR]HVV�ZLFKWL�
JH�,PSXOVH�XQG�5HVVRXUFHQ�EHLVWHXHUQ�NRQQWH�XQG�NDQQ��,P�%HVRQGHUHQ�WUXJ�
VLH�LP�NRQNUHWHQ�)DOOEHLVSLHO�]X�HLQHP�VLFK�GLYHUVLIL]LHUHQGHQ�5ROOHQKDQGHOQ�
EHL��YHUEXQGHQ�PLW�GHP�VLFK�VXN]HVVLYH�VWHLJHUQGHQ�9HUP|JHQ��XQWHUVFKLHG�
OLFKH� 6LFKWZHLVHQ� HLQ]XQHKPHQ� XQG� GLYHUJLHUHQGH� 5ROOHQDQIRUGHUXQJHQ� ]X�
UHIOHNWLHUHQ�� 6LH� VWHLJHUWH� GDV�9HUP|JHQ��PLW�.RQIOLNWHQ� GHHVNDOLHUHQG� XQG�
LQWHUHVVHQVVHQVLEHO� XP]XJHKHQ� E]Z�� VLH� GXUFK� SUlYHQWLYH� 0D�QDKPHQ� ]X�
YHUPHLGHQ�� 8QG� VLH� VWHOOW� DXFK� JHJHQZlUWLJ� QRFK� HLQ� $XIIDQJQHW]ZHUN� I�U�
.ULVHQVLWXDWLRQHQ�EHUHLW��GLH�9HUWUDXHQVEH]LHKXQJ�]HLJW�VLFK�QDFK�ZLH�YRU�DOV�
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5HVVRXUFH��XP�LQ�NULWLVFKHQ�/HEHQVVLWXDWLRQHQ�8QWHUVW�W]XQJ�]X�HUIDKUHQ�XQG�
YHUPLWWHOW�]X�EHNRPPHQ��

-RKDQQV� DEVFKOLH�HQGHV� 5HV�PHH� �EHU� VHLQ� ELVKHULJHV� /HEHQ� HUVFKHLQW�
YRU�DOOHP�LP�9HUJOHLFK�]XP�]|JHUOLFKHQ�%HJLQQ�GHU�/HEHQVHU]lKOXQJ��ZR�HV�
QXU�EHGLQJW�P|JOLFK�VFKLHQ�� LP�HLJHQHQ�/HEHQ�HLQH�VLQQKDIWH�*HVDPWJHVWDOW�
]X�HUNHQQHQ��EHPHUNHQVZHUW���

Ä+lWWµ� DQGHUV� �LP� 6LQQH� YRQ� EHVVHU� E]Z�� XQSUREOHPDWLVFKHU�� $QP�� G�� 9HUI��� ODXIHQ�
N|QQHQ��DEHU�LUJHQGZR�ELQ�LFK�IURK��GDVV�HV�VR�J
ODXIHQ�LV��ZLH
V�NRPPHQ�LV��ZHLO�DQ�
VRQVWHQ�ZlU�LFK�QLFKW�GHU��GHU�LFK�ELQ�³��1%���6�����=�I���

'DV�ZLUIW�GLH�)UDJH�DXI�� LQ�ZLHZHLW�DXFK�GDV�OHEHQVJHVFKLFKWOLFKH�,QWHUYLHZ�
VHOEVW�HLQH�,QWHUYHQWLRQ�GDUVWHOOWH��GXUFK�GLH�HV�-RKDQQ�P|JOLFK�ZDU��VHLQHP�
/HEHQ�HLQHQ�NRKlUHQWHUHQ�XQG�SRVLWLYHUHQ�*HVDPW]XVDPPHQKDQJ�]X�JHEHQ��
REZRKO�GLHV�NHLQHVZHJV�HLQH�,QWHQWLRQ�GHU�)RUVFKXQJ�ZDU��,P�NRQNUHWHQ�)DOO�
GHXWHQ� VLFK� GHUDUWLJH�:LUNXQJHQ� MHGHQIDOOV� DQ� ±�:LUNXQJVIRUVFKXQJ� ZLUNW�
RIIHQEDU�PDQFKPDO�DXFK�VHOEVW�JDQ]�XQEHDEVLFKWLJW���

���� :RUNVKRS�,QSXWV�

(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�7(1'(5�
$XV�GLHVHQ�(UIDKUXQJHQ�PLW�GHP�OHEHQVJHVFKLFKWOLFKHQ�,QWHUYLHZ�DOV�
)RUVFKXQJVPHWKRGH�ZXUGH�I�U�GHQ�:RUNVKRS�PLW�GHQ�-XJHQGDUEHLWHU,Q�
QHQ�GLH�)UDJH�DEJHOHLWHW��ZHOFKH�(UIDKUXQJHQ�LQ�GHU�PRELOHQ�-XJHQGDU�
EHLW�PLW�%LRJUDILHDUEHLW�DOV�0HWKRGH�YRUOLHJHQ�XQG�LQZLHZHLW�GLHVHP�
PHWKRGLVFKHQ�$QVDW]�YHUPHKUWH�$XIPHUNVDPNHLW�JHZLGPHW�ZHUGHQ�
N|QQWH��'LH�:RUNVKRS�7HLOQHKPHU,QQHQ�NDPHQ�]X�IROJHQGHQ�(UJHEQLV�
VHQ��
x� 'HU]HLW�EHVWHKW�ZHQLJ�(UIDKUXQJ�PLW�VROFKHQ�$QVlW]HQ�LQ�GHU�PREL�

OHQ�-XJHQGDUEHLW��LQ�EHJUHQ]WHP�$XVPD��ILQGHQ�lKQOLFKH�+HUDQJH�
KHQVZHLVHQ�DEHU�LQ�GHU�(LQ]HOIDOODUEHLW�$QZHQGXQJ��0DQFKPDO�
HUJLEW�VLFK�Ã%LRJUDILHDUEHLWµ�IDNWLVFK�LQ�OlQJHUHQ�*HVSUlFKHQ��RKQH�
GDVV�GDEHL�DXI�HLQH�VSH]LHOOH�PHWKRGLVFKH�*UXQGODJH�]XU�FNJHJULI�
IHQ�ZHUGH��

x� *UXQGVlW]OLFK�ZlUH�]X�SU�IHQ��ZHOFKH�PHWKRGLVFKHQ�$QVlW]H�KLHU]X�
LQ�GHU�6R]LDOHQ�$UEHLW�EHUHLWV�HQWZLFNHOW�VLQG�XQG�ZHOFKH�(UIDKUXQ�
JHQ�GDPLW�JHPDFKW�ZHUGHQ���

x� %HL�HLQHU�$QZHQGXQJ�ELRJUDILVFKHU�$UEHLWVDQVlW]H�LP�)HOG�GHU�PR�
ELOHQ�-XJHQGDUEHLW�ZlUH�]X�SU�IHQ��LQZLHIHUQ�VLFK�GHUDUWLJH�7RROV�LQ�
GLH�5DKPHQEHGLQJXQJHQ�XQG�$UEHLWVZHLVHQ�GLHVHV�7lWLJNHLWVEH�
UHLFKV�LQWHJULHUHQ�ODVVHQ��
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%DVLHUHQG�DXI�GHU�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWLRQ�GHV�HKHPDOLJHQ�-X�
JHQGWUHII�%HWUHLEHUV�Ä-RKDQQ³�WUXJHQ�GLH�DP�:RUNVKRS�WHLOQHKPHQGHQ�
-XJHQGDUEHLWHU,QQHQ�GHV�9HUHLQV�7(1'(5�LKUH�([SHUWLVH�]X�IROJHQGHQ�
EHLGHQ�)UDJHVWHOOXQJHQ�]XVDPPHQ��
���� ,Q�ZHOFKHP�6HWWLQJ�E]Z��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�PDFKW�VROFK�

HLQ�3URMHNW�E]Z��$QJHERW�HLQHV�VHOEVWYHUZDOWHWHQ�-XJHQGWUHIIV�6LQQ��
ZR�LVW�HV�HKHU�]X�ULVNDQW�E]Z��]X�KRFKVFKZHOOLJ"�
x� (V�EUDXFKW�-XJHQGOLFKH��GLH�9HUDQWZRUWXQJ��EHUQHKPHQ�ZROOHQ�

XQG�EHUHLWV�EHVWLPPWH�*UXQGLQWHUHVVHQ�XQG�6NLOOV�PLWEULQJHQ��
,QWHUHVVH�DQ�9HUDQWZRUWXQJ��*UXQGKDOWXQJ��GDV�-XJHQGWUHII�
QLFKW�QXU�DOV�HLJHQHV�YHUOlQJHUWHV�:RKQ]LPPHU�QXW]HQ�]X�ZRO�
OHQ��VRQGHUQ�I�U�DQGHUH�-XJHQGOLFKH�EHUHLW]XVWHOOHQ��]XJOHLFK�
PXVV�HLQ�HLJHQHU�%HQHILW�I�U�GLH�%HWUHLEHU,QQHQ�HUIDKUEDU�EOHL�
EHQ��VSH]LILVFKH�6WHOOXQJ�E]Z��KRKH�$N]HSWDQ]�GHU�%HWUHLEHU,Q�
QHQ�LQ�GHU�*UXSSH��(QJDJHPHQW��2UJDQLVDWLRQVIlKLJNHLW��.RP�
PXQLNDWLRQVNRPSHWHQ]HQ��/HUQEHUHLWVFKDIW��

x� 3ROLWLVFKH�(EHQH��%HI�UZRUWXQJ�XQG�%HUHLWVFKDIW�]XU�)LQDQ]LH�
UXQJ��*HOG�5DXP���HQJDJLHUWH�3ROLWLNHU,QQHQ��GLH�9RUKDEHQ�
QDFK�DX�HQ�NRPPXQL]LHUHQ��ÃEUHLWHU�5�FNHQµ�GHU�.RPPXQDOSR�
OLWLN��VLFK�YRU�GDV�$QJHERW�]X�VWHOOHQ�XQG�.ULWLN�DQQHKPHQ�]X�
N|QQHQ�VRZLH�JJI��DXFK�DESUDOOHQ�]X�ODVVHQ��6FKHLWHUQ�PXVV�HU�
ODXEW�VHLQ��QlPOLFK�ZLUNOLFKHV�6FKHLWHUQ��RKQH�GDVV�GHU�7UHII�
JOHLFK�JHVFKORVVHQ�ZLUG��

x� 3DVVHQGHU�5DXP��*U|�H��$XVVWDWWXQJ��/DJH���
x� 5HVVRXUFHQ�DXI�6HLWHQ�GHU�PRELOHQ�-XJHQGDUEHLW��=HLW�XQG�

.QRZKRZ���%HJOHLWHQ�GHU�-XJHQGOLFKHQ�EHL�(UIDKUXQJHQ�GHV�
6FKHLWHUQV��$UEHLWHQ�PLW�GLHVHQ�(UIDKUXQJHQ��ZDUXP�LVW�GDV�VR�
SDVVLHUW"���GLH�-XJHQGOLFKHQ�EHJOHLWHQG�ILW�PDFKHQ��

x� (LQEH]XJ�XQG�:RKOZROOHQ�GHU�$QUDLQHU,QQHQ��GLH�-XJHQGWUHII�
DN]HSWLHUHQ�XQG�DXVUHLFKHQG�XQWHUVW�W]HQ�P�VVHQ��

���� 9HUDQWZRUWXQJV�EHUWUDJXQJ�I�U�-XJHQGWUHII�DQ�-XJHQGOLFKH��:HO�
FKH�+HUDXVIRUGHUXQJHQ�JHKHQ�GDPLW�I�U�GLH�-XJHQGDUEHLWHU,QQHQ�
HLQKHU"�
x� 9RUVWHOOXQJHQ�XQG�:LVVHQ�GHU�-XJHQGDUEHLWHU,QQHQ�HQWVSUHFKHQ�

QLFKW�LPPHU�GHQMHQLJHQ�GHU�-XJHQGOLFKHQ��'LIIHUHQ]HQ�P�VVHQ�
DXVJHVSURFKHQ�XQG�JHNOlUW�ZHUGHQ��$N]HSWDQ]�XQWHUVFKLHGOLFKHU�
:HJH�XQG�9RUVWHOOXQJHQ��

x� 9HUDQWZRUWXQJ�PXVV�ZLUNOLFK�DQ�GLH�-XJHQGOLFKHQ�DEJHJHEHQ�
ZHUGHQ��XQG�]ZDU�EHJOHLWHW�XQG�GRVVLHUW��GDPLW�NHLQH�hEHUIRUGH�
UXQJ�HLQWULWW��GDV�7HPSR�KLHUEHL�PXVV�GHQ�-XJHQGOLFKHQ�HQWVSUH�
FKHQ��
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x� =HLWOLFKH�5HVVRXUFHQ�I�U�0LWDUEHLWHU,QQHQ�VLQG�ZLFKWLJ��XP�JXW�
EHJOHLWHQ�]X�N|QQHQ��'LH�-XJHQGDUEHLWHU,QQHQ�P�VVHQ�GLH�-X�
JHQGOLFKHQ�PDQFKPDO�VHOEVW�DXVSURELHUHQ�ODVVHQ��DXFK�ZHQQ�VLH�
HV�EHVVHU�]X�ZLVVHQ�JODXEHQ��PDQ�PXVV�GLH�6HOEVWHUSUREXQJHQ�
GHU�-XJHQGOLFKHQ�EHJOHLWHQ�N|QQHQ��

x� *HVWDOWXQJVIUHLUDXP�LVW�ZLFKWLJ�XQG�VROOWH�P|JOLFKVW�JUR��JHKDO�
WHQ�ZHUGHQ��ZHLO�GHU�-XJHQGWUHII�6DFKH�GHU�-XJHQGOLFKHQ�LVW��$O�
OHUGLQJV�JLEW�HV�DXFK�*UHQ]HQ�HLQ]XKDOWHQ�E]Z��5DKPHQEHGLQ�
JXQJHQ�]X�EHU�FNVLFKWLJHQ��'DV�6SDQQXQJVIHOG�]ZLVFKHQ�*H�
VWDOWXQJVVSLHOUDXP�XQG�QRWZHQGLJHQ�5DKPHQEHGLQJXQJHQ�HU�
IRUGHUW�YLHO�9HUKDQGOXQJVDUEHLW�PLW�GHQ�-XJHQGOLFKHQ��DEHU�DXFK�
PLW�GHU�.RPPXQDOSROLWLN��]XJOHLFK�LVW�DXFK�5HIOH[LRQVDUEHLW�DXI�
6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�QRWZHQGLJ��GD�VWlQGLJ�QHX�DXVWD�
ULHUW�ZHUGHQ�PXVV��ZLH�YLHO�GLH�-XJHQGOLFKHQ�VHOEVW�HQWVFKHLGHQ�
N|QQHQ��-XJHQGDUEHLWHU,QQHQ�KDEHQ�KLHUEHL�HLQ�7ULSSHOPDQGDW��
VLH�P�VVHQ�QHEHQ�%HWUHLEHU,QQHQ�XQG�*HPHLQGH�DXFK�QRFK�GLH�
,QWHUHVVHQ�GHU�ÃHLQIDFKHQµ�1XW]HU,QQHQ�GHV�-XJHQGWUHIIV�LP�$X�
JH�EHKDOWHQ�XQG�]ZLVFKHQ�MXJHQGOLFKHQ�1XW]HU,QQHQ�XQG�%H�
WUHLEHU,QQHQ�YHUPLWWHOQ��

x� 'LH�-XJHQGDUEHLW�VWHOOW�LQ�GHU�5HJHO�GDV�]HQWUDOH�%LQGHJOLHG�]XU�
NRPPXQDOSROLWLVFKHQ�(EHQH�GDU�XQG�PXVV�]ZLVFKHQ�*HPHLQGH�
YHUWUHWHU,QQHQ�XQG�-XJHQGOLFKHQ�YHUPLWWHOQ��

x� :LFKWLJ�LVW��GLH�0RWLYDWLRQ�EHL�GHQ�-XJHQGOLFKHQ�DXIUHFKW�]X�HU�
KDOWHQ��:HQQ�GLHVH�ZHQLJ�%HQHILW�ZDKUQHKPHQ��HWZD�LQ�VFKZLH�
ULJHQ��NRQIOLNWUHLFKHQ�3KDVHQ��JLOW�HV��SRVLWLYH�$VSHNWH�SUlVHQW�
]X�KDOWHQ��=�%��ZXUGH�LP�)DOOH�GHV�JHJHQVWlQGOLFKHQ�-XJHQG�
WUHIIV�GDV�3HHU�7UDLQLQJ�YRQ�GHQ�%HWUHLEHU,QQHQ�DOV�%HORKQXQJ�
HUOHEW��:RFKHQHQGH�PLW�NOHLQHQ�)RUWELOGXQJHQ��PLW�hEHUQDFK�
WXQJ���:HLWHUJDEH�YRQ�:LVVHQ��

x� -XJHQGDUEHLW�OHLVWHW�&RDFKLQJ��DXFK�.ULVHQLQWHUYHQWLRQ��PXVV�
I�U�GHQ�(UQVWIDOO�HUUHLFKEDU�VHLQ��(VVHQ]LHOO�LVW�HLQH�9HUWUDXHQV�
EH]LHKXQJ�]XP�%HWUHLEHU,QQHQ�7HDP��VRGDVV�GLHVHV�ZLUNOLFK�DXI�
GLH�Ã5HVVRXUFH�-XJHQGDUEHLWHU,QQHQµ�]XU�FNJUHLIW�XQG�VFKZLHUL�
JH�3KDVHQ�QLFKW�DOV�HLJHQHV�6FKHLWHUQ�HPSILQGHW��



�

�

�� %LRJUDILVFKH�)DOOVWXGLH�Ä5R[DQH³��0RELOH�
-XJHQGDUEHLW�DOV�6LFKHUKHLWVQHW]�I�U�-XJHQGOLFKH�
XQG�8QWHUVW�W]XQJ�EHL�GHU�,GHQWLWlWVDUEHLW�

)ORULDQ�1HXEXUJ���

'LH� ���MlKULJH� MXQJH� )UDX�� DXI� GHUHQ�(U]lKOXQJHQ� GLH� IROJHQGH� )DOOGDUVWHO�
OXQJ�EHUXKW��VROO�KLHU�5R[DQH�JHQDQQW�ZHUGHQ��1DPH�JHlQGHUW���,KUH�ELRJUDIL�
VFKHQ�(FNGDWHQ� ODVVHQ�VLFK� IROJHQGHUPD�HQ�XPUHL�HQ��5R[DQH� IO�FKWHWH�DOV�
.LQG�PLW� LKUHU�)DPLOLH�YRU�GHP�.ULHJ� LQ�$IJKDQLVWDQ�QDFK�gVWHUUHLFK�� 6HLW�
GDPDOV� OHEW�GLH�)DPLOLH� LQ�:LHQ��5R[DQH�YHUVWHKW�VLFK�DOV�0XVOLPD��6LH�HU�
]lKOW�� GDVV� LKU� 9DWHU� 3DVFKWXQH� LVW� XQG� DXV� HLQHU� NRQVHUYDWLYHQ� )DPLOLH� LQ�
HLQHP� OlQGOLFK�JHSUlJWHQ�7HLO�$IJKDQLVWDQV�NRPPW��'LH�)DPLOLH� LKUHU�0XW�
WHU�� ZHOFKH� VLH� DOV� )DUVL� EH]HLFKQHW�� FKDUDNWHULVLHUW� VLH� KLQJHJHQ� DOV� OLEHUDO�
XQG�XUEDQ��5R[DQH�KlOW�IHVW��GDVV�LKUH�0XWWHU� LQ�$IJKDQLVWDQ�$QZlOWLQ�ZDU��
5R[DQH�VHOEVW�KDW�HLQHQ�lOWHUHQ�%UXGHU�XQG�VLHEHQ� M�QJHUH�*HVFKZLVWHU��2E�
LKU�lOWHUHU�%UXGHU�DXFK�QRFK�LP�+DXVKDOW�GHU�(OWHUQ�ZRKQW��ZLVVHQ�ZLU�QLFKW��
DXI�GLH�M�QJHUHQ�*HVFKZLVWHU�WULIIW�GDV�YHUPXWOLFK�]X��5R[DQH�EHULFKWHW��GDVV�
VLH�LQ�GHU�6FKXOH�RIW�JHIHKOW�XQG�GDUXP�GLH�+DXSWVFKXOH�QLFKW�DEJHVFKORVVHQ�
KDEH�� (LQHQ� +DXSWVFKXODEVFKOXVVNXUV�� GHQ� VLH� VSlWHU� EHVXFKWH�� VFKORVV� VLH�
HUIROJUHLFK�PLW� GHU� +DXSWVFKXOUHLIH� DE�� ,P�$QVFKOXVV� GDUDQ� DEVROYLHUWH� VLH�
HLQH�$XVELOGXQJ�]XU�.RVPHWLNHULQ�XQG�9LVDJLVWLQ��,Q�GLHVHP�%HUHLFK�KDW�VLH�
GDQDFK� DEHU� QLH� JHDUEHLWHW��0HKUHUH�9HUVXFKH�� HLQHQ� OlQJHUIULVWLJHQ� -RE� ]X�
ILQGHQ�RGHU�HLQH�ZHLWHUH�$XVELOGXQJ�]X�DEVROYLHUHQ��VLQG�ELVKHU�IHKOJHVFKOD�
JHQ���

5R[DQH� VWDQG� DE� ����� LQ�.RQWDNW�PLW� GHU�PRELOHQ� -XJHQGDUEHLW� XQG� DE�
�����ZXUGHQ�YHUVFKLHGHQH�$QJHERWH�GHU�2IIHQHQ�-XJHQGDUEHLW�HLQ�]HQWUDOHU�
%H]XJVSXQNW�LQ�LKUHP�/HEHQ��-XJHQGDUEHLWHU,QQHQ�LQ�YHUVFKLHGHQHQ�(LQULFK�
WXQJHQ�ZXUGHQ�]X�ZLFKWLJHQ�%H]XJVSHUVRQHQ�I�U�5R[DQH�XQG�]XGHP�]X�%H�
UDWHU,QQHQ� XQG�8QWHUVW�W]HU,QQHQ� EHL� JUDYLHUHQGHQ�SHUV|QOLFKHQ�.ULVHQ�� GLH�
VLH�LPPHU�ZLHGHU�]X�EHZlOWLJHQ�KDWWH���

+HXWH��LP�MXQJHQ�(UZDFKVHQHQDOWHU��VFKHLQW�VLFK�5R[DQH�QDFK�ZLH�YRU�GD�
UXP�]X�EHP�KHQ��EHUXIOLFK�)X��]X�IDVVHQ��6LH�LVW�OHGLJ�XQG�OHEW�GHU]HLW�YHU�

BBBBBBBBBBBBBBBBBBBBBB�
���� ,FK�GDQNH� -XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU�� -XOLD�3ROODN�XQG�$QGUHD�:HUGHQLJJ� I�U�

ZHUWYROOH�$QDO\VHEHLWUlJH��
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PXWOLFK� DXFK� QLFKW� LQ� HLQHU� IHVWHQ�%H]LHKXQJ��1DFK� HLJHQHQ�$QJDEHQ� VWHKW�
VLH�QRFK�JHOHJHQWOLFK�LQ�.RQWDNW�PLW�GHU�-XJHQGDUEHLW�XQG�QLPPW�DXFK�SXQN�
WXHOO�DNWLY�DQ�$QJHERWHQ�WHLO��

���� /HEHQVGDUVWHOOXQJ�XQG�*UXQGVWUXNWXU�GHV�/HEHQVDEODXIV�

5R[DQH�VWDUWHW�LQ�GDV�,QWHUYLHZ�PLW�HLQHU�DXVI�KUOLFKHQ�6WHJUHLIHU]lKOXQJ��6LH�
EHJLQQW�PLW�GHU�)OXFKW�LKUHU�)DPLOLH�YRU�GHP�.ULHJ�LQ�$IJKDQLVWDQ��ZREHL�VLH�
QLFKW�QlKHU�DXI�LKUH�.LQGKHLW�HLQJHKW��=X�%HJLQQ�VWHOOW�VLH�EHUHLWV�HLQH�SRVLWL�
YH�%H]XJQDKPH�]XU�6R]LDOHQ�$UEHLW�KHU��6LH�KlOW�IHVW��GDVV�GLHVHU�%HUHLFK�I�U�
VLH�DOV�P|JOLFKH�EHUXIOLFKH�3HUVSHNWLYH�$Q]LHKXQJVNUDIW�KDW�� ,Q�NXU]HQ�6lW�
]HQ�IDVVW�VLH�QDFKIROJHQG�LKUH�6LFKW�]X�YHUVFKLHGHQHQ�JHVHOOVFKDIWOLFKHQ�3URE�
OHPODJHQ�� LKUH� hEHUOHJXQJHQ� ]X� NXOWXUHOOHQ� 8QWHUVFKLHGHQ� LQQHUKDOE� GHU�
:RKQEHY|ONHUXQJ� :LHQV� VRZLH� LKUH� (UIDKUXQJHQ� DOV� DNWLYH� 1XW]HULQ� YRQ�
(LQULFKWXQJHQ�GHU�2IIHQHQ�-XJHQGDUEHLW�]XVDPPHQ��%HLOlXILJ�IOLFKW�VLH�$XV�
VDJHQ� HLQ�� ZHOFKH� DXI� VFKZLHULJH� SHUV|QOLFKH� /HEHQVHSLVRGHQ� KLQGHXWHQ��
=XP�%HLVSLHO�OlVVW�VLH�DQNOLQJHQ��GDVV�VLH�PLW�GHU�0|JOLFKNHLW�HLQHU�=ZDQJV�
YHUKHLUDWXQJ� NRQIURQWLHUW� ZDU�� Ä������ DOVR� PLFK� ZROOWHQ� VLH� ]ZDQJVKHLUDWHQ��
DOVR�PLFK�NDQQ�NHLQHU�]ZDQJVKHLUDWHQ³��1,���6����=�����

0LW� LKUHP� (LQJDQJVVWDWHPHQW� VFKHLQW� 5R[DQH� LQ� P|JOLFKVW� NXU]HU� =HLW�
P|JOLFKVW�YLHO�:LVVHQVZHUWHV��EHU�LKUH�3HUVRQ�DQ�GLH�,QWHUYLHZHULQ�ZHLWHUJH�
EHQ�]X�ZROOHQ��6LH�JLEW�HLQHQ�$EULVV��EHU�LKU�ELVKHULJHV�/HEHQ��6FKXOH��$XV�
ELOGXQJ��(QJDJHPHQW�LP�5DKPHQ�GHU�2IIHQHQ�-XJHQGDUEHLW��XQG�FKDUDNWHUL�
VLHUW�DXVI�KUOLFK�LKUH�HLJHQH�3HUV|QOLFKNHLW��'HPHQWVSUHFKHQG�ILQGHQ�VLFK�LQ�
GLHVHP�HUVWHQ�7HLO�GHV�,QWHUYLHZV�QRFK�NDXP�QDUUDWLYH�(OHPHQWH��GDI�U�DEHU�
HLQ�KRKHV�0D��DQ�6HOEVWGDUVWHOOXQJ�XQG�(LJHQWKHRULH���

Ä������ LFK� ELQ� DXFK� VR� HLQ�0HQVFK� DOVR�� LFK� QHKPH� MHGHQ��EHUDOO� KLQ�� REZRKO� VDJ�PD�
PDO��LFK�N�PPHUH�PLFK�QLFKW�]XHUVW�XP�PLFK��LFK�N�PPHUH�PLFK�]XHUVW�XP�0HQVFKHQ�
�����³���1,���6����=��I����

3KDVHQZHLVH� ZLUNW� GDEHL� 5R[DQHV� 6WDUW� LQ� GDV� ,QWHUYLHZ� EHLQDKH� ZLH� HLQ�
%HZHUEXQJVJHVSUlFK�DOV�6R]LDODUEHLWHULQ��'LH�-XJHQGDUEHLW��DXFK�GLH�NRQNUH�
WHQ�(LQULFKWXQJHQ��GLH�5R[DQH�EHVXFKW�KDW��ILQGHQ�VFKRQ�LQ�GHU�HUVWHQ�3KDVH�
GHV� ,QWHUYLHZV� PHKUIDFK� SRVLWLYH� (UZlKQXQJ�� 5R[DQH� LVW� VLFK� YHUPXWOLFK�
GDU�EHU� LP� .ODUHQ�� GDVV� GLH� ,QWHUYLHZHULQ� LQ� HLQHU� $XVELOGXQJVHLQULFKWXQJ�
I�U�6R]LDOH�$UEHLW�WlWLJ�LVW��

,P�ZHLWHUHQ�9HUODXI�GHV� ,QWHUYLHZV�EHULFKWHW�5R[DQH�YRQ�PDVVLYHQ�*H�
ZDOWHUIDKUXQJHQ�DOV�%HWURIIHQH�XQG�DOV�=HXJLQ�VRZRKO�LP�|IIHQWOLFKHQ�5DXP�
DOV�DXFK�LQ�GHU�)DPLOLH��5R[DQH�HU]lKOW��GDVV�VLH�DOV�.LQG�XQG�-XJHQGOLFKH�RIW�
YRQ�LKUHP�9DWHU�JHVFKODJHQ�ZXUGH��$XFK�LKU�2QNHO�ZLUG�DOV�JHZDOWWlWLJ� LKU�
JHJHQ�EHU�GDUJHVWHOOW��HU�ZROOWH�]XGHP�LKUH�=ZDQJVYHUKHLUDWXQJ�DUUDQJLHUHQ��
:HLWHUH� 7KHPHQNUHLVH� QHEHQ� GHQ� *HZDOWHUIDKUXQJHQ� VLQG� 5R[DQHV� .DPSI�
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XP� $QHUNHQQXQJ� XQG� 6HOEVWEHVWLPPXQJ�� LKUH� 9HUEXQGHQKHLW� PLW� GHU� -X�
JHQGDUEHLW��LKUH�2SSRVLWLRQ�JHJHQ�EHU�IDQDWLVFKHQ�$XVOHJXQJHQ�YRQ�5HOLJLRQ�
XQG�LKUH�9HUVXFKH���EHU�0HGLHQDUEHLW��HLQH�)HUQVHKVHQGXQJ�LP�5DKPHQ�GHU�
-XJHQGDUEHLW�� HLQHQ� JHZLVVHQ�PHLQXQJVELOGHQGHQ� |IIHQWOLFKHQ�(LQIOXVV� DXI�
]XEDXHQ��

*HJHQ�EHU�GHP�=HLWUDIIHU�6WLO�]X�%HJLQQ�GHV� ,QWHUYLHZV�NRPPW�HWZD�DE�
GHU�+lOIWH�LKUHU�(U]lKOXQJ�YHUVWlUNW�GLH�ÄELRJUDILVFKH�/XSH³�]XP�(LQVDW]��(V�
NDQQ�YHUPXWHW�ZHUGHQ��GDVV�VLFK�5R[DQH�VHOEVW�LP�/DXIH�GHV�,QWHUYLHZV�LKUH�
HLJHQH�%LRJUDILH� LPPHU�GHWDLOOLHUWHU�HUVFKORVVHQ�XQG�VWUXNWXULHUW�KDW��JOHLFK�
]HLWLJ�ZXUGH�VLH�DXFK�]XQHKPHQG�YHUWUDXWHU�PLW�GHU�,QWHUYLHZHULQ���

'LH� *UXQGVWUXNWXU� YRQ� 5R[DQHV� /HEHQVJHVFKLFKWH� HUVFKOLH�W� VLFK� GDEHL�
DOV�HLQH�$EIROJH�YRQ�YLHU�3KDVHQ���
x� 'LH�DOV�VFKZLHULJ�XQG�SHUVSHNWLYORV�HULQQHUWH�.LQGKHLW�LQ�$IJKDQLVWDQ��
x� 'LH�HUVWHQ�-DKUH�LQ�gVWHUUHLFK��LQ�GHQHQ�5R[DQH�LQ�.RQWDNW�PLW�-XJHQG�

DUEHLW�NRPPW���
x� 'LH� 3KDVH� GHU� VWDUNHQ� ,GHQWLILNDWLRQ� PLW� HLQ]HOQHQ� (LQULFKWXQJHQ� GHU�

2IIHQHQ�XQG�PRELOHQ�-XJHQGDUEHLW�VRZLH�GHQ�GRUW�WlWLJHQ�-XJHQGDUEHLWH�
U,QQHQ��:lKUHQG�GLHVHU�3KDVH�EHJLQQW�GLH�,QWHUYLHZSHUVRQ�DXFK��VLFK�LP�
5DKPHQ� GHU� GRUWLJHQ� $QJHERWH� ]X� HQJDJLHUHQ� XQG� VLH� HQWZLFNHOW� GHQ�
:XQVFK��LQ�GLHVHP�%HUXIVIHOG�VHOEVW�)X��]X�IDVVHQ��

x� 'LH�YRUHUVW�OHW]WH�3KDVH��GDV�MXQJH�(UZDFKVHQHQDOWHU��LVW�LQ�+LQVLFKW�DXI�
GLH�-XJHQGDUEHLW�JHSUlJW�YRQ�HLQHU�QDFK�ZLH�YRU�KRKHQ�5HOHYDQ]�VROFKHU�
$QJHERWH� I�U� 5R[DQH�� (LQH� ZHLWJHKHQGHUH� $EO|VXQJ� LVW� ELV� GDWR� DQ�
VFKHLQHQG�QLFKW�HUIROJW��

���� 3UR]HVVVWUXNWXUHQ�GHV�/HEHQVDEODXIV�	�0|JOLFKNHLWHQ�
VRZLH�(LQVFKUlQNXQJHQ�

.LQGKHLW�LQ�$IJKDQLVWDQ��

5R[DQH� HU]lKOW� ZHQLJ� �EHU� LKUH� .LQGKHLW� LQ� $IJKDQLVWDQ�� /HGLJOLFK� LQ� GHU�
(LQJDQJVHU]lKOXQJ�XQG�DQ�HLQHU�ZHLWHUHQ�6WHOOH�ZlKUHQG�GHV�,QWHUYLHZV�JHKW�
VLH� QlKHU� DXI� GLHVH�/HEHQVSKDVH� HLQ��$OV�*UXQG� I�U� GLH�)OXFKW� QDFK�gVWHU�
UHLFK�JLEW�5R[DQH�DQ��GDVV�LKUH�)DPLOLH�YRU�GHP�.ULHJ�JHIORKHQ�VHL��6LH�EH�
ULFKWHW��GDVV�VLH� LQ�$IJKDQLVWDQ�DOV�0lGFKHQ�QLFKW�]XU�6FKXOH�JHKHQ�NRQQWH��
5R[DQH�HUZlKQW��GDVV�VLH�DOV�.LQG�VFKRQ�DUEHLWHQ�PXVVWH��XP�]XP�)DPLOLHQ�
HLQNRPPHQ�EHL]XWUDJHQ��'LHV� OlVVW� GHQ�6FKOXVV� ]X�� GDVV�GLH�ZLUWVFKDIWOLFKH�
6LWXDWLRQ�LKUHU�)DPLOLH�SUHNlU�JHZHVHQ�VHLQ�G�UIWH��

,KUH� .LQGKHLW� LQ� $IJKDQLVWDQ� EHVFKUHLEW� 5R[DQH� DOV� SHUVSHNWLYORV�� YRQ�
$UPXW�XQG�$UEHLW�JHSUlJW��(LJHQWOLFK��VR�PHLQW�VLH��KDWWH�VLH�NHLQH�.LQGKHLW��
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:LFKWLJ�HUVFKHLQW�LKU�]X�EHWRQHQ��GDVV�VLH�LQ�$IJKDQLVWDQ�GXUFK�KDUWH�$UEHLW�
HLJHQWOLFK�GLH�5ROOH�HLQHV�0DQQHV�HUI�OOW�KDEH���

Ä������LFK�KDWWH�NHLQH�.LQGKHLW�DOVR��,FK�KDE�LQ�$IJKDQLVWDQ��lK�PXVVWH�LFK�DUEHLWHQ�DOV�
NOHLQHV�.LQG�GDPLW�ZLU�ZDV�]X�(VVHQ�YHUGLHQHQ��ZHLO�ZLU�KDWWHQ�7DJH��ZR�ZLU�NHLQ�(V�
VHQ�KDWWHQ��8QG�l�K��LFK�ZDU�VFKRQ�YRQ�NOHLQ�DXI�VR]XVDJHQ��MHGHU�VDJW�]X�PLU�LFK�ELQ�
HLQ�0DQQ�JHZHVHQ��$OVR�LFK�ZDU�YRQ�NOHLQ�DXI�ZLH�HLQ�0DQQ�DOVR��LFK�ELQ�VR�)UDX�XQG�
0DQQ�³��1,���6�����=��II����

6LH�KDW�GHP]XIROJH�MXQJ�GLH�SHUV|QOLFKH�(UIDKUXQJ�JHPDFKW��GDVV�NRQVHUYDWL�
YH�5ROOHQELOGHU�GHU�5HDOLWlW� RIW� QLFKW� VWDQGKDOWHQ��5R[DQH� VLHKW�GLHVH� ]XJH�
VFKULHEHQH�PlQQOLFKH�5ROOH� RIIHQEDU� QLFKW� DOV�1DFKWHLO�� GHQQ� VLH�ZlUH� GHV�
KDOE� YRQ�0lQQHUQ� XQG� )UDXHQ� JOHLFKHUPD�HQ� DN]HSWLHUW�ZRUGHQ��9LHOOHLFKW�
LVW�GDV�PLW�HLQ�*UXQG��ZDUXP�VLH�VLFK�DXFK�KHXWH�QLFKW�DOV�GXUFK�LKU�ELRORJL�
VFKHV�*HVFKOHFKW�DXI�EHVWLPPWH�5ROOHQ�XQG�9HUKDOWHQVZHLVH� IHVWJHOHJW�YHU�
VWHKW���

,Q�GLHVHP�=XVDPPHQKDQJ� LVW� LQWHUHVVDQW�� GDVV�5R[DQH�DQ� HLQHU� DQGHUHQ�
6WHOOH�GHV�,QWHUYLHZV�GLH�6lQJHULQ�&RQFKLWD�:XUVW�DOV�SRVLWLYHV�ÃUROH�PRGHOµ�
QHQQW�� REZRKO� VLH� GDPLW� EHL� YLHOHQ� -XJHQGOLFKHQ� DQVFKHLQHQG� DXI� 8QYHU�
VWlQGQLV�VW|�W��HLQLJH�G�UIWHQ�DXFK�KRPRSKREH�$XVVDJHQ�PDFKHQ���

Ä&RQFKLWD�ILQG�LFK�lK�VXSHU�ZHLO�GDV�LVW�HLQ�0HQVFK��ZR�GLHVHU�0HQVFK�VDJW��LFK�]HLJH�
PLFK�ZLH�LFK�ELQ��PLU�LVW�VFKHL�HJDO��ZDV�GLH�/HXWH�VDJHQ��LFK�]LHK�GDV�GXUFK³��1,���6��
���=��I�����

$IJKDQLVWDQ�HULQQHUW�5R[DQH�DOV�GDV�/DQG�� LQ�GHP�LKU�DOV�0lGFKHQ�GHU�%H�
VXFK�HLQHU�6FKXOH�YHUZHKUW�ZXUGH��XQG�DOV�*HVHOOVFKDIW�� LQ�GHU� LKUH�0XWWHU��
HLQH� $QZlOWLQ�� DXI� RIIHQHU� 6WUD�H� JHVFKODJHQ� ZXUGH�� ZHLO� VLH� GDV� 7UDJHQ�
HLQHV�.RSIWXFKV�YHUZHLJHUWH��'LHVH�(SLVRGH�VFKHLQW�I�U�5R[DQH�DOV�%H]XJV�
SXQNW� I�U�7KHPHQ�DXI��ZHOFKH�VLH�GDV�JDQ]H� ,QWHUYLHZ��EHU�YHUKDQGHOW��GDV�
5HFKW�YRQ�)UDXHQ�DXI�6HOEVWEHVWLPPXQJ��SDWULDUFKDOH�)RUPHQ�YRQ�8QWHUGU��
FNXQJ�XQG�*HZDOW��NRQVHUYDWLYH�XQG�WHQGHQ]LHOO�IDQDWLVFKH�$XVOHJXQJHQ�YRQ�
5HOLJLRQ�XQG�GHUHQ�$XVZLUNXQJHQ��

5R[DQH�JHKW�DXI�LKUH�(UOHEQLVVH�ZlKUHQG�GHU�)OXFKW�DXV�$IJKDQLVWDQ�QDFK�
(XURSD�QXU�NXU]�HLQ��(V�NDQQ�YHUPXWHW�ZHUGHQ��GDVV�VLH�GLHVH�(UIDKUXQJ�QLFKW�
QlKHU�HULQQHUQ�ZLOO��5R[DQH�EHULFKWHW�EOLW]OLFKWDUWLJ�GDYRQ��GDVV�GLH�)DPLOLH�
GLH�'LHQVWH�YRQ�6FKOHSSHUQ� LQ�$QVSUXFK�QHKPHQ�PXVVWH��Ä������X�Q�G� � � l�K��
DOVR�ZLU�VLQG�GDQQ�KHUJHVFKOHSSW�ZRUGHQ��DOVR�GXUFK�VFKZDU]���GXUFK��:DOG��
XQG��XQG������ZDUHQ�ZLU�LQ�gVWHUUHLFK³���1,���6����=����6LH�EHWRQW�GHQ�6WD�
WXV�GHU�)DPLOLH�DOV�ÄSROLWLVFKH�)O�FKWOLQJH³�EHL�GHU�$QNXQIW�LQ�gVWHUUHLFK��

0LJUDWLRQ�XQG�HUVWH�-DKUH�LQ�gVWHUUHLFK��

5R[DQH� EHVFKUHLEW�� GDVV� VLH� LQ�gVWHUUHLFK� ÄQLH� LQ� GHU�6FKXOH�ZDU³��ZHLO� LKU�
9DWHU�VLH�LQ�gVWHUUHLFK�LPPHU�ZLHGHU�]X�YHUVFKLHGHQHQ�6WHOOHQ�]XP�hEHUVHW�
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]HQ�PLWJHQRPPHQ� KDEH�� DQVFKHLQHQG� DXFK� I�U� DQGHUH� /HXWH� DX�HUKDOE� GHU�
)DPLOLH�� $Q]XQHKPHQ� LVW�� GDVV� VLH� ]X� GLHVHP� =HLWSXQNW� EHUHLWV� VHKU� ZRKO�
HLQLJH�=HLW�HLQH�6FKXOH�EHVXFKW�KDEHQ�PXVV��DQ�GHU�VLH�DXVUHLFKHQG�'HXWVFK�
NHQQWQLVVH� I�U�GLH�7lWLJNHLW�GHV�'ROPHWVFKHQV�HUZRUEHQ�KDW�� DX�HUGHP�ZDU�
VLH�]X�GLHVHP�=HLWSXQNW�QRFK�VFKXOSIOLFKWLJ��0|JOLFKHUZHLVH� IHKOWH�VLH�DEHU�
DXIJUXQG� GHU� hEHUVHW]XQJVWlWLJNHLW� WHLOZHLVH� LP� 8QWHUULFKW�� 5R[DQH� YHU�
JOHLFKW�LKUH�GDPDOLJH�5ROOH�DOV�'ROPHWVFKHULQ�PLW�GHQ�$XIJDEHQ�HLQHU�6R]L�
DODUEHLWHULQ��

Ä������8QG�DQGHUH�ZDUHQ� LPPHU� LQ�GHU�6FKXOH��XQG�LFK�ZDU� LPPHU�GDEHL�ZR�7UDLVNLU�
FKHQ� �(UVWDXIQDKPHVWHOOH� I�U� $V\OZHUEHU,QQHQ�� $QP�� G�� 9HUI���� GRUWKLQ�� GD�� /HXWH�
�EHUVHW]HQ��8QG�LFK�KDE�PLU�GDV�VFKRQ�YRQ�NOHLQ�DXI�DOOHV�J
VHKQ�XQG�GDQQ�KDE�LFK�PLU�
JHGDFKW�� GDV� LVW� GLHVHU� %HUXI��ZDV� LFK�PDJ��ZHLO� GDV� LVW� VHLW� NOHLQ� DXI� VR³�� �1,��� 6��
���=��II���

5R[DQH� OHUQW� GLH�PRELOH� -XJHQGDUEHLW� LKUHQ�$QJDEHQ� ]XIROJH� �����NHQQHQ��
VLH�ZLUG�YRQ�6WUHHWZRUNHU,QQHQ� LQ� HLQHP�3DUN� DQJHVSURFKHQ��'LH�0|JOLFK�
NHLWHQ�]XP�)X�EDOOVSLHOHQ�XQG�%R[HQ��ZHOFKH�GLH�-XJHQGDUEHLWHU,QQHQ�DQJH�
ERWHQ� KDEHQ�� ZDUHQ� I�U� VLH� RIIHQEDU� LQWHUHVVDQWH� $QJHERWH�� REZRKO� �RGHU�
JHUDGH��ZHLO�HV�ZDKUVFKHLQOLFK�LVW��GDVV�VLH� LQ�LKUHU�.LQGKHLW� LQ�$IJKDQLVWDQ�
GLHVH�6SRUWDUWHQ�HKHU�QLFKW�DXV�EHQ�NRQQWH��

'LH� -XJHQGDUEHLWHU,QQHQ� VFKHLQHQ�YRQ�$QIDQJ�DQ� HLQHQ�YHUWUDXHQVHUZH�
FNHQGHQ� (LQGUXFN� DXI� 5R[DQH� JHPDFKW� KDEHQ� RGHU� VLH� ZDU� VHKU� RIIHQ� I�U�
1HXHV�� GHQQ� VLH� EHULFKWHW�� VFKRQ� DP� HUVWHQ�7DJ�PLW� GHQ� 6WUHHWZRUNHU,QQHQ�
ÄPLWJHJDQJHQ³� ]X� VHLQ�� P|JOLFKHUZHLVH� LQ� GHUHQ� $QODXIVWHOOH�� 6LH� HU]lKOW��
GDVV�VLH�VHLW�GLHVHU�=HLW�LQ�.RQWDNW�PLW�-XJHQGDUEHLW�VWHKW��1DFK�GHP�(UVWNRQ�
WDNW�]XU�HUVWHQ�(LQULFKWXQJ�HUZHLWHUWH�VLH� LKUH�%H]XJVRUWH�XP�ZHLWHUH�$QJH�
ERWH�GHU�-XJHQGDUEHLW�LQ�:LHQ��6LH�VFKXI�VLFK�DXI�GLHVH�:HLVH�HLQ�VXN]HVVLYH�
JU|�HU�ZHUGHQGHV�1HW]�DQ�$QVSUHFKSHUVRQHQ�XQG�QXW]EDUHQ�5HVVRXUFHQ��$OOH�
(LQULFKWXQJHQ��GLH�VLH�QHQQW��JHK|UHQ�]X�HLQHP�7UlJHUYHUHLQ��VLQG�DEHU�XQWHU�
VFKLHGOLFK�VSH]LDOLVLHUW��0DQFKH�DUEHLWHQ�VFKZHUSXQNWPl�LJ�PRELO�XQG�RIIHQ��
DQGHUH� VHW]HQ� ]XYRUGHUVW� HLQ� DUEHLWVPDUNWSROLWLVFKHV�$QJHERW��(V� NDQQ� YHU�
PXWHW� ZHUGHQ�� GDVV� GLH� -XJHQGDUEHLWHU,QQHQ� 5R[DQH� YRQ� HLQHU� (LQULFKWXQJ�
]XU�QlFKVWHQ�ZHLWHUYHUPLWWHOW�KDEHQ��HQWVSUHFKHQG�GHQ�ZHFKVHOQGHQ�%HG�UI�
QLVVHQ�LKUHU�.OLHQWLQ��

5R[DQH�VHOEHU�HUNOlUW� LKUHQ�HUVWHQ�:HFKVHO�YRQ�HLQHU�(LQULFKWXQJ� LQ�GLH�
QlFKVWH� PLW� GHP� 8PVWDQG�� GDVV� HLQHU� GHU� -XJHQGDUEHLWHU�� LKUH� GDPDOLJH�
KDXSWVlFKOLFKH�%H]XJVSHUVRQ��VHLQHQ�$UEHLWVSODW]�lQGHUWH��6LH� IROJWH� LKP�LQ�
HLQHQ�DQGHUHQ�%H]LUN�LQ�GLH�GRUWLJH�(LQULFKWXQJ�QDFK���

Ä$OVR� DEKlQJLJ�� JHQDX� DXFK� GDV� ELVVO�� ZHJHQ� �1DPH� GHV� -XJHQGDUEHLWHUV�� $QP�� G��
9HUI��� HLJHQWOLFK��ZHLO� �«��KDE� LFK� VHKU� ODQJH� JHNDQQW� XQG�PK�� GHU�ZHL�� DOOHV� �EHU�
PLFK�XQG�LFK�NDQQ�PLW�LKP��EHU�DOOHV�UHGHQ��ZHLO�GHU�LVW�I�U�PLFK�ZLH�PHLQ�2QNHO��LFK�
QHQQ�LKQ�DXFK�PDQFKPDO�2QNHO��8QG�l�K��GHVZHJHQ�DXFK�LP�]HKQWHQ��%H]LUN��$QP��G��
9HUI����ZHLO�HU�ZDU�GDQQ�DXI�HLQPDO�LP�]HKQWHQ�DXFK��HU�ZDU�GDQQ��XQG�GDQQ�ELQ�LFK�GD�
DXFK�LP�]HKQWHQ�JHEOLHEHQ��«��³��1,���6�����=��II���
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(V�ZLUG�GHXWOLFK��GDVV�5R[DQH�LKUH�%LQGXQJ�DQ�HLQH�(LQULFKWXQJ�GHU�-XJHQG�
DUEHLW�VWDUN�YRQ�GHQ�GRUW�WlWLJHQ�6R]LDODUEHLWHU,QQHQ�DEKlQJLJ�PDFKW���

5R[DQHV�%H]LHKXQJ�]XU�-XJHQGDUEHLW�LQWHQVLYLHUWH�VLFK��EHU�PHKUHUH�-DK�
UH� KLQZHJ�� 6LH� XQWHUVFKHLGHW� JURE� ]ZHL� 3KDVHQ� LQ� GLHVHP� 9HUKlOWQLV�� 9RQ�
�����ELV�����������YHUVWHKW�VLH�VLFK�DOV�ÄQRUPDOH�-XJHQGOLFKH³��GDQDFK�EH�
NDP�LKU�$XIHQWKDOW�LQ�GHQ�(LQULFKWXQJHQ�HLQH�QHXH�4XDOLWlW���

Ä'LH�VLQG�U�EHUJHNRPPHQ��KDP�JHVDJW�VR�MD�PRELOH�-XJHQGOLFKH��ZLU�PDFKHQ�GLHV�XQG�
GDV��XQG�VHLW�GLHVHP�7DJ��GDV�ZDU�������VHLW�GLHVHP�7DJ�ZDU�LFK�E�L�V�KHXWH�PLW�GHQHQ��
2E� LFK�PLW� -XJHQGOLFKH� RGHU� DXFK�0LWDUEHLWHULQ�ZDU��$OVR� DP�$QIDQJ� �«��ZDU� LFK�
QRUPDOH� -XJHQGOLFKH�� XQG� GDQDFK� KDE� LFK� LPPHU� EH]DKOW� EHNRPPHQ�� ZHQQ� LFK� ZDV�
JHPDFKW�KDEH�������³��1,���6�����=��II����

Ä,FK�ZDU�VR]XVDJHQ�ELV������VR�-XJHQGOLFKH���«���'D�ZDU�LFK�LPPHU��KDE�LFK�JHMDP�
PHUW�XQG�lKP�ELVVO�XQLQWHUHVVDQWH�6DFKHQ�ZDUHQ��ZR�LFK�J
VDJW�KDE��ZDV�PDFK�LFK�KLHU��
DEHU� YRQ������%HJLQQ�ELV� MHW]W�� GD� ELQ� LFK� LPPHU� VHOEHU� IUHLZLOOLJ� KLQJHJDQJHQ�XQG�
DXFK�PLFK�LQIRUPLHUW�RGHU�ZR�LFK�J
VDJW�KDEH��LFK�ZLOO�GD�VHLQ�XQG�LFK�ZLOO�GD�EOHLEHQ�³�
�1,���6�����=��II���

(V�ZLUG�GHXWOLFK��GDVV�VLFK�5R[DQHV�5ROOH�LQ�LKUHU�:DKUQHKPXQJ�VWDUN�ZDQ�
GHOWH�� $E� HLQHP� EHVWLPPWHQ� =HLWSXQNW� EHWUDFKWHWH� VLH� VLFK� QLFKW� PHKU� DOV�
-XJHQGOLFKH��.OLHQWLQ���VRQGHUQ�DOV�HLQH�$UW�Ä0LWDUEHLWHULQ³�GHU�-XJHQGDUEHLW��
(LQ� ]HQWUDOHV�0RPHQW� VFKHLQW� GDEHL� JHZHVHQ� ]X� VHLQ�� GDVV� VLH� I�U�PDQFKH�
7lWLJNHLWHQ�HLQ�(QWJHOW�HUKLHOW��'D�QLFKW�YRQ�HLQHU�$QVWHOOXQJ�DXV]XJHKHQ�LVW��
EOHLEW�GLH�0|JOLFKNHLW��GDVV�VLH�IDOOZHLVH�+RQRUDUH�RGHU�$XIZDQGVHQWVFKlGL�
JXQJHQ� HUKDOWHQ� KDW�� 5R[DQH� EHULFKWHW�� GDVV� VLH� LPPHU� ZLHGHU� EHL� (YHQWV�
PLWJHKROIHQ�KDEH��0RGHUDWLRQHQ�JHPDFKW�KDEH�XQG�EHJRQQHQ�KDEH��LP�5DK�
PHQ�GHU�79�6HQGXQJ�GHV�7UlJHUYHUHLQV�GHU�PRELOHQ�(LQULFKWXQJHQ�EHL�HLQHP�
)UHLHQ�6HQGHU�PLW]XDUEHLWHQ��

3HUV|QOLFKHV�(QJDJHPHQW�LP�5DKPHQ�GHU�-XJHQGDUEHLW��

$E� ���������� ]HLJWH� 5R[DQH� LKUHQ� (U]lKOXQJHQ� ]XIROJH� HLQ� JHVWHLJHUWHV�
,QWHUHVVH�� DQ�GHQ�$QJHERWHQ�GHU� -XJHQGDUEHLW� DNWLY� WHLO]XQHKPHQ��hEHU� GLH�
PRELOH�-XJHQGDUEHLW�NDP�VLH�PLW�GHP�79�3URMHNW�GHV�7UlJHUYHUHLQV�LQ�.RQ�
WDNW�� +LHU� VWHOOW� VLFK� GDV� EUHLW� GLIIHUHQ]LHUWH� $QJHERW� GHV� 7UlJHUYHUHLQV� DOV�
9RUWHLO�GDU��GDV�HV�HUOHLFKWHUW��]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�$QJHERWHQ�ZHLWHU�
]XYHUZHLVHQ�� 5R[DQH� QLPPW� GLH� 5HVVRXUFHQ��ZHOFKH� VLH� GRUW� YRUILQGHW�� DOV�
&KDQFH� ]XU� SHUV|QOLFKHQ� :HLWHUHQWZLFNOXQJ� ZDKU�� 6LH� HUDUEHLWHW� VLFK� LP�
5DKPHQ� GHV� 79�3URMHNWV� )lKLJNHLWHQ� LP� %HUHLFK� GHU�.DPHUD�� XQG�9LGHR�
WHFKQLN� XQG� P|FKWH� VFKOLH�OLFK� GHQ� 6SUXQJ� YRU� GLH� .DPHUD� PDFKHQ�� 6LH�
HU]lKOW�YRQ�GHU�*HVWDOWXQJ�HLQHU�HLJHQHQ�0XVLNVHQGXQJ�� LQ�ZHOFKH�VLH�KRKH�
(UZDUWXQJHQ� VWHFNW�� (LQH� ZHLWHUH� 3HUVRQ� ZLUG� LQ� GLHVHP� .RQWH[W� ]X� HLQHU�
ZLFKWLJHQ� 3HUVRQ� I�U� 5R[DQH�� 6LH� EH]HLFKQHW� GLH� )UDX� DOV� Ä0HQWRULQ³� LP�
5DKPHQ�LKUHU�7lWLJNHLW�EHLP�79�3URMHNW��GLHVH�ZDU�]X�GHP�=HLWSXQNW�RIIHQ�
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VLFKWOLFK� 3ROLWLNHULQ� XQG� 5R[DQH� LQWHUHVVLHUWH� VLFK� I�U� -XJHQGSROLWLN�� 'LH�
$UEHLW�LP�79�%HUHLFK�ZDU�I�U�VLH�DQVFKHLQHQG�HLQH�LQWHOOHNWXHOOH�+HUDXVIRU�
GHUXQJ��6LH�HU]lKOW��GDVV�VLH�RIWPDOV�VHOEVWVWlQGLJ�LKU�XQEHNDQQWH�%HJULIIOLFK�
NHLWHQ�UHFKHUFKLHUWH�XQG�VLFK�PLW�=XVDPPHQKlQJHQ�DXVHLQDQGHUVHW]WH��GLH�LKU�
ELV�GDKLQ�QLFKW�EHZXVVW�ZDUHQ��'LH�$UEHLW�DQ�GHU�)HUQVHKVHQGXQJ�]HLJW�VLFK�
LQ� 5R[DQHV� /HEHQVGDUVWHOOXQJ� DOV� 4XHOOH� GHU� $QHUNHQQXQJ�� 6LH� EHULFKWHW�
]XGHP�� GDVV� VLH� �EHU� GLHVHV� (QJDJHPHQW� YLHOH� /HXWH� NHQQHQOHUQHQ� NRQQWH��
:lKUHQG�GHV� ,QWHUYLHZV�VWUHLFKW�VLH� LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�KHUDXV��
GDVV�VLH�HLQ�0HQVFK�VHL��GHU�VLFK�=LHOH�VHW]W�XQG�GLHVH�GDQQ�NRQVHTXHQW�YHU�
IROJH��

Ä������ X� Q� G�� LUJHQGZDQQ�PDO� lK� KDE� LFK�PLU� VHOEHU� HLQH� HLJHQH� )HUQVHKVHQGXQJ� JH�
PDFKW�� XQG� lK� �� HV�ZDU� VFKZLHULJ�� DOVR�ZHJHQ� GHXWVFKVSUDFKLJ��ZHLO� LFK� NRQQWH� �MD��
QLFKW�VR�JXW�'HXWVFK��DEHU�LFK�ZROOH�PHLQH�=LHOH�HUUHLFKHQ��ZHLO�I�U�PLFK�LVW�ZLFKWLJ��
ZHQQ�LFK�ZDV�ZLOO��GDQQ�HUUHLFK�LFK�DOOHV��$OVR�VR]XVDJHQ���1,���6����=�II���

'LHVH�6HOEVWGHXWXQJ�VWHKW�DOOHUGLQJV�LQ�HLQHP�VFKDUIHQ�.RQWUDVW�]X�5R[DQHV�
6FKLOGHUXQJHQ��GDVV�VLH�LP�/DXIH�GHU�=HLW�HLQLJH�0LVVHUIROJH�HUOHEW�KDEH��'HU�
$EVFKOXVV� GHU�+DXSWVFKXOH� LVW� LKU� �]XQlFKVW�� QLFKW� JHOXQJHQ�� HEHQVR�ZHQLJ�
GHU�)�KUHUVFKHLQ��PHKUHUH�%HZHUEXQJVJHVSUlFKH�KDEHQ�LKU�NHLQH�$UEHLWVVWHO�
OH�HLQJHEUDFKW��GDV�.RQ]HSW� LKUHU�HUVWHQ�)HUQVHKVHQGXQJ�JHKW�QLFKW�DXI�XQG�
GHU�9HUVXFK��HLQHQ�$XVELOGXQJVSODW]�LP�6R]LDOEHUHLFK�]X�EHNRPPHQ��VFKHL�
WHUW�PHKUIDFK���

5R[DQH�VFKHLQW�VLFK�HLQH�EHVWLPPWH�6WUDWHJLH�]XUHFKWJHOHJW�]X�KDEHQ��XP�
PLW�VROFKHQ�5�FNVFKOlJHQ�XP]XJHKHQ��

,��'X�KDWWHVW�DXFK�HLQ�9RUVWHOOXQJVJHVSUlFK�����
%��*HQDX� LFK�KDE�DXFK�HLQHQ�JHKDEW�� DEHU� OHLGHU��KDW� VLFK�QLFKW�JHNODSSW��GDV�ZDU� LQ�
)LWQHVV�DXFK��]ZHL�VRJDU����'D�ZLOO�LFK�QLFKW�DUEHLWHQ��'LH�]DKOHQ�NHLQ�8UODXEVJHOG�XQG�
NHLQ�:HLKQDFKWVJHOG��X�Q�G�lK��LFK�PXVV�YLHO�DUEHLWHQ�XQG�GDQQ�GHQN�LFK�PLU��QD�GDQNH��
LFK�DUEHLWH�OLHEHU�ZRDQGHUV��(V�ORKQW�VLFK�JDU�QLFKW���1,���6����I��=��II���

0HKUIDFK�EHWRQW�VLH� LP�=XVDPPHQKDQJ�PLW�HLQHP�SHUV|QOLFKHQ�0LVVHUIROJ��
GDVV�VLH�GHQ�(UIROJ�DXV�XQWHUVFKLHGOLFKHQ�*U�QGHQ�HLJHQWOLFK�JDU�QLFKW�ZROO�
WH��6R�NDQQ�VLH�LKUH�6HOEVWZDKUQHKPXQJ�HLQHU�MXQJHQ�)UDX��GLH�DOOHV�VFKDIIHQ�
NDQQ��]XPLQGHVW�WKHRUHWLVFK�DXIUHFKWHUKDOWHQ���

'LH�-XJHQGDUEHLWHU,QQHQ�ZHUGHQ�LP�/DXIH�GHU�=HLW�]X�]HQWUDOHQ�9HUWUDX�
HQVSHUVRQHQ�5R[DQHV��PLW�GHQHQ�VLH��EHU�DOOHV�UHGHQ�NDQQ��6SH]LHOO�HLQ]HOQH�
3HUVRQHQ�ZHUGHQ�VHKU�ZLFKWLJ�I�U�VLH��6LH�EHVFKUHLEW��ZLH�GLHVH�%H]LHKXQJHQ�
�EHU�GLH�=HLW�DXFK�HLQH�SULYDWH��IUHXQGVFKDIWOLFKH�.RPSRQHQWH�HQWZLFNHOWHQ��
hEHU�GLH� -XJHQGDUEHLW�EHNRPPW�VLH� VFKOLH�OLFK�GLH�0|JOLFKNHLW�� LQ�GHQ�%H�
UHLFK� GHU�6R]LDOHQ�$UEHLW� KLQHLQ� ]X� VFKQXSSHUQ��'DEHL� �EHUQLPPW� VLH� DXFK�
EHWUHXHULVFKH�$XIJDEHQ�JHJHQ�EHU�DQGHUHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ��'DVV�
LKU�GDV�]XJHWUDXW�ZLUG��JLOW� LKU�DOV�%HZHLV��GDVV�GDV�9HUWUDXHQVYHUKlOWQLV�]X�
GHQ�-XJHQGDUEHLWHU,QQHQ�HLQ�ZHFKVHOVHLWLJHV�LVW���
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'LHVHV�9HUWUDXHQVYHUKlOWQLV� ]X�GHQ� -XJHQGDUEHLWHU,QQHQ�EHZlKUW� VLFK� LQ�
PHKUHUHQ� VFKZLHULJHQ� SHUV|QOLFKHQ� �.ULVHQ��6LWXDWLRQHQ�� GLH� 5R[DQH� LP�
5DKPHQ� LKUHU� /HEHQVJHVFKLFKWH� VFKLOGHUW�� 5R[DQH� HUZlKQW� PHKUIDFK�� LQ�
SV\FKLDWULVFKHU�%HKDQGOXQJ�JHZHVHQ�]X�VHLQ��DQVFKHLQHQG�DXFK�ZHJHQ�VXL]L�
GDOHU�7HQGHQ]HQ�� ,PPHU�ZLHGHU�ZDU� VLH� YRQ� JHZDOWWlWLJHQ�0LVVKDQGOXQJHQ�
GXUFK�LKUHQ�9DWHU�XQG�LKUHQ�2QNHO�EHWURIIHQ��5R[DQH�YHUEULQJW�GHVKDOE�DXFK�
HLQH� JHZLVVH� =HLW� LQ� HLQHP� .ULVHQ]HQWUXP� I�U� -XJHQGOLFKH�� =HLWZHLVH� EH�
I�UFKWHW�5R[DQH��GDVV�VLH�]ZDQJVYHUKHLUDWHW�ZHUGHQ�VROO��:LHGHUKROW�VLHKW�VLH�
VLFK�JHZDOWVDPHQ�hEHUJULIIHQ�GXUFK�IUHPGH�0lQQHU�PLW�DIJKDQLVFKHP�+LQ�
WHUJUXQG�DXVJHVHW]W��ZHOFKH�LQ�LKUHU�:DKUQHKPXQJ�]XP�7HLO�OHEHQVEHGURKOL�
FKH�$XVPD�H�HUUHLFKHQ��'LH�hEHUJULIIH�LQQHUKDOE�XQG�DX�HUKDOE�GHU�)DPLOLH�
ZHUGHQ�YRQ�5R[DQH�DOV�1RUPLHUXQJVYHUVXFKH�YHUVWDQGHQ��GD�VLH�VLFK�NRQVHU�
YDWLYHQ�*HVFKOHFKWHUUROOHQ� QLFKW� I�JHQ�ZLOO� XQG� HLQHQ�*HJHQHQWZXUI� OHEHQ�
P|FKWH��(LQH� OlQJHUH�%H]LHKXQJ�]X�HLQHP� MXQJHQ�0DQQ�P�QGHW� LQ�HLQ�*H�
ZDOWYHUKlOWQLV��5R[DQH�VFKLOGHUW��ZLH�LKU�)UHXQG�HLQ�lX�HUVW�SDWULDUFKDOHV�XQG�
UHDNWLRQlUHV�)UDXHQELOG�HQWZLFNHOWH��ZHOFKHV�HU�DXV�LKUHU�JHPHLQVDPHQ�5HOL�
JLRQ�� GHP� ,VODP�� DEOHLWHWH�� 6LH� EHULFKWHW� LP� ,QWHUYLHZ�� LQ� GHU� %H]LHKXQJ�
PHKUIDFK�VFKZHUHU�N|USHUOLFKHU�*HZDOW�DXVJHVHW]W�JHZHVHQ�]X�VHLQ���

'LHVH�(UHLJQLVVH�GXUFK]LHKHQ�5R[DQHV�JHVDPWH�-XJHQG�XQG�GDV�IU�KH�(U�
ZDFKVHQHQOHEHQ�� ,Q�QDKH]X�DOOHQ�JHVFKLOGHUWHQ�)lOOHQ�NRPPW�HV�IU�KHU�RGHU�
VSlWHU� GD]X�� GDVV� VLH� VLFK� EHL� -XJHQGDUEHLWHU,QQHQ� 5DW� XQG� 8QWHUVW�W]XQJ�
KROW�� =ZHLPDO� HUVWDWWHW� VLH�PLW�8QWHUVW�W]XQJ� GHU� -XJHQGDUEHLW�$Q]HLJH� EHL�
GHU�3ROL]HL��HLQPDO�JHJHQ�LKUHQ�2QNHO�XQG�HLQPDO�JHJHQ�LKUHQ�JHZDOWWlWLJHQ�
)UHXQG�� 'LHVH� 9RUJHKHQVZHLVH� ]HLJW� ODXW� 5R[DQH� :LUNXQJ�� 6LH� EHULFKWHW��
GDVV� LKU�9DWHU� GLH�*HZDOWWlWLJNHLWHQ� JHJHQ� VLH� YROOVWlQGLJ� HLQJHVWHOOW� KDEH��
$XV�GHU�%H]LHKXQJ�]X�LKUHP�)UHXQG�ILQGHW�VLH�KHUDXV�XQG�NDQQ�VLFKHUVWHOOHQ��
GDVV� VLH� YRQ� LKP�QLFKW�PHKU� EHOlVWLJW�ZLUG��'LH� -XJHQGDUEHLWHU,QQHQ� EDXHQ�
DXFK� .RQWDNW� ]X� 5R[DQHV� )DPLOLH� DXI� XQG� XQWHUVW�W]HQ� GLH� (OWHUQ� EHL� GHU�
6XFKH�QDFK�HLQHU�QHXHQ�:RKQXQJ��'DGXUFK�VFKHLQW�VLFK�DXFK�GLH�$N]HSWDQ]�
GHU� (OWHUQ� I�U� 5R[DQHV� (QJDJHPHQW� LQ� GHU� (LQULFKWXQJ� YHUVWlUNW� ]X� KDEHQ��
'LH� -XJHQGDUEHLW� HUZHLVW� VLFK� ZLHGHUKROW� DOV� HLQH� $UW� 6LFKHUKHLWVQHW]�� YRQ�
GHP�VLFK�5R[DQH�DXIIDQJHQ�OlVVW��,Q�GLHVHP�=XVDPPHQKDQJ�NDQQ�ZRKO�YRQ�
YRUEHXJHQGHU�3UlYHQWLRQ�JHVSURFKHQ�ZHUGHQ��GHQQ�5R[DQH�ZHL���DQ�ZHQ�VLH�
VLFK� LP�.ULVHQIDOO�ZHQGHQ�NDQQ��=ZLVFKHQ� LKU�XQG�GHQ�-XJHQGDUEHLWHU,QQHQ�
KDW�VLFK�HLQH�9HUWUDXHQVEDVLV�HQWZLFNHOW��GLH�HLQH�)DOOEHDUEHLWXQJ�]XOlVVW���

'LH�-XJHQGDUEHLW�LP�$OOJHPHLQHQ�XQG�LP�%HVRQGHUHQ�GLH�ZLFKWLJVWH�%H�
]XJVSHUVRQ� VSLHOHQ� DXFK� LQ� )UDJHQ� GHU� %HUXIVRULHQWLHUXQJ� HLQH� 5ROOH�� 'HU�
-XJHQGDUEHLWHU� ELHWHW� =LHOH� XQG� %HGLQJXQJHQ� DQ�� ZHQQ� HV� GDUXP� JHKW�� I�U�
5R[DQH� EHUXIOLFKH�&KDQFHQ� ]X�ZDKUHQ� RGHU� ]X� HU|IIQHQ��5R[DQH� OHLWHW� DXV�
LKUHQ� SHUV|QOLFKHQ� (UIDKUXQJHQ� DE�� I�U� HLQ� EHUXIOLFKHV� (QJDJHPHQW� LQ� GHU�
6R]LDOHQ� $UEHLW� JHHLJQHW� ]X� VHLQ�� 'XUFKDXV� VWHOOW� VLFK� GDEHL� GLH� )UDJH�� LQ�
ZLHZHLW�VLH�GDEHL�SHUV|QOLFKH�+LOIVEHUHLWVFKDIW�PLW�GHP�SURIHVVLRQHOOHQ�$Q�
VDW]�6R]LDOHU�$UEHLW�UHODWLY�XQGLIIHUHQ]LHUW�JOHLFKVHW]W��
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Ä8�Q�G��LFK�ELQ�DXFK�VR�HLQ�0HQVFK�DOVR��LFK�QHKPH�MHGHQ��EHUDOO�KLQ��REZRKO�VDJ�PD�
PDO��LFK�N�PPHUH�PLFK�QLFKW�]XHUVW�XP�PLFK��LFK�N�PPHUH�PLFK�]XHUVW�XP�0HQVFKHQ��
DOVR��RE�GDV�/HEHQVODXI� LVW��RE� VLH�*HOG�EUDXFKHQ�� LFK�JHK�PLW�GHQHQ�PLW�XQG�EULQJH�
GHQHQ�GRUWKLQ��DOVR�LFK�YHUPLWWOH�VLH�ZHLWHU�VR]XVDJHQ�³��1,���6����=��II���

(V�VWHOOW�VLFK�DXFK�GLH�)UDJH�� LQZLHZHLW�GLH�-XJHQGDUEHLWHU,QQHQ�EHL�5R[DQH�
GHQ�:XQVFK�KHUYRUJHUXIHQ�RGHU�EHVWlUNW�KDEHQ��VSlWHU�HLQPDO�6R]LDODUEHLWH�
ULQ�ZHUGHQ�]X�ZROOHQ��:DU�HV�WDWVlFKOLFK�GHUHQ�(LQVFKlW]XQJ��GDVV�GDV�I�U�VLH�
HLQ� UHDOLVWLVFKHV�%HUXIV]LHO� VHLQ�N|QQWH��RGHU�ZROOWHQ� VLH� VLH�YRUUDQJLJ�GD]X�
PRWLYLHUHQ��GLH�6FKXOH�HUQVW�]X�QHKPHQ"��

Ä������ XQG�KDE�J
VDJW� GDV� JHIlOOW�PLU�� XQG�GDQQ�KDEHQ� VLH� ]X�PLU� JHVDJW�� HV� JLEW� YLHOH�
0|JOLFKNHLW��LFK�VROO�YRQ��MHW]W�YRQ�NOHLQ�DXI�LQ�GLH�6FKXOH�JHKHQ��XQG�VROO�PLFK�LQ�GLH�
6FKXOH�NRQ]HQWULHUHQ��KDW�GHU�VFKRQ�GDV��DQRQ\PLVLHUW��JHVDJW��GDV������ZDU�GDV��XQG�
KDW�PLU�J
VDJW��lK�ZHQQ�LFK�HUZDFKVHQ�ZHUGH��KDEH�LFK�0|JOLFKNHLW�LQ�GLHVHP�%HUHLFKH�
]X�VFKQXSSHUQ��3UDNWLNXP��XQG�KDW�LPPHU�J
VDJW��LFK�VROO�NHLQH�6FKHL�H�EDXHQ��,FK�VROO�
NHLQH�$Q]HLJH�KDEHQ��GDV�KDW� HU�PLU� DXFK�JHVDJW�� JHQDX��XQG�JHQDX� LUJHQGZDQQ�PDO�
KDE�LFK�LKP�J
VDJW��RND\�LFK�ZLOO�GDV�PDFKHQ³���1,���6�����=��II���

-HGHQIDOOV� GLHQHQ�GLH�PRELOHQ� -XJHQGDUEHLWHU,QQHQ�5R[DQH�JDQ]�RIIHQVLFKW�
OLFK�DOV�5ROHPRGHOV��6LH�LVW�QDFKKDOWLJ�GDYRQ�EHHLQGUXFNW��ZDV�6R]LDODUEHLWH�
U,QQHQ�VFKRQ�I�U�VLH�HUUHLFKW�KDEHQ��]XP�%HLVSLHO�DOV�HV�GDUXP�JLQJ���EHU�GDV�
$06���HLQHQ�3ODW]�LQ�HLQHP�+DXSWVFKXODEVFKOXVVNXUV�]X�EHNRPPHQ��

'DV�ZDU�LP����%H]LUN�l�K�LFK�ZHL��MHW]W��=LHJO��QD��=LHJOHUJDVVH��JHQDX�GLH�=LHJOHUJDVVH�
ZDU�GDV��YRP�%),�ZDU�GDV��DOVR�GXUFK�$06��8QG�GDV�LVW�DXFK�GDQN��1DPH�GHV�-XJHQG�
DUEHLWHUV��$QP�� G��9HUI�����ZHLO� HU� �«�� LVW�PLW�PLU�PLWJHJDQJHQ�$06��ZLU� KDP�GDV�
�����XQV�DQJHPHOGHW��X�Q�G�ZHLO�LFK�KDE�DXFK�QLFKW�JHZXVVW�ZLH�GDV�IXQNWLRQLHUW��XQG�
HU�LVW�PLW�PLU�PLWJHJDQJHQ��ZLU�KDEHQ�XQV�DQJHPHOGHW�XQG�l�K��GDQQ�KDE�LFK�GHQ�.XUV�
EHNRPPHQ��8QG�GDQN� DXFK� �1DPH�GHV� -XJHQGDUEHLWHUV��$QP��G��9HU��� KDE� LFK� DXFK�
GLHVH� DQGHUHQ� .XUVH� EHNRPPHQ�� GLHVH� $XVELOGXQJ��:HLO� GLHVH� $XVELOGXQJ� KDW� VHKU�
YLHO�*HOG�JHNRVWHW�� VHKU�YLHO�XQG�GLH�ZROOWHQ�GDV�PLU�QLFKW�]DKOHQ��8QG�l�K��ZHLO� VLH�
KDWWHQ�$QJVW� DXFK��ZHLO�YLHOH�0HQVFKHQ�JHKHQ�DXFK�QLFKW�KLQ��XQG�l�K�� LFK�ZDU�YLHU�
0DO�DOOHLQH��XQG�YLHU�0DO�KDEHQ�VLH�PLU�GDV�DEJHOHKQW��8QG�GDQQ�QDFK�I�QIWHQ�0DO�KDE�
LFK��1DPH�GHV�-XJHQGDUEHLWHUV��$QP��G��9HUI���PLWJHQRPPHQ��KDEHQ�VLH�JHVDJW�MD��HU�
KDW�VHLQH�.DUWH�QXU�JH]HLJW��VLH�KDEHQ�JHVDJW�MD�³��1,���6�����=�II���

'XUFK�GLHVH�(SLVRGH�ZLUG�DXFK�HLQ�6W�FN�ZHLW�QDFKYROO]LHKEDUHU��ZDUXP�GHU�
%HUXI�GHU�-XJHQGDUEHLWHULQ�I�U�GLH�5R[DQH�DQ]LHKHQG�ZLUNHQ�N|QQWH��(V�PXVV�
I�U� VLH� VR� HUVFKHLQHQ�� GDVV� GDPLW� DXFK� HLQ� JUR�HV�$XVPD�� DQ�(LQIOXVV� XQG�
5HVSHNW�HUUHLFKW�ZHUGHQ�NDQQ��EHLVSLHOVZHLVH�DP�$06��

5R[DQH� EHULFKWHW� YRQ� PHKUHUHQ� 9HUVXFKHQ�� HLQHQ� $XVELOGXQJVSODW]� LP�
%HUHLFK� GHU� -XJHQGDUEHLW� ]X� HUKDOWHQ�� XQG� ]ZDU� LQ� HLQHU� -XJHQGOHLWHU,QQHQ�
VFKXOH�� 6LH� ZXUGH� DOOHUGLQJV� QLFKW� DXIJHQRPPHQ�� 'LH� -XJHQGDUEHLWHU,QQHQ�
XQWHUVW�W]WHQ� VLH� EHL� LKUHQ� %HZHUEXQJHQ� I�U� GLH� -XJHQGOHLWHU,QQHQVFKXOH��

BBBBBBBBBBBBBBBBBBBBBB�
���$EN�U]XQJ� I�U� GDV� $UEHLWVPDUNWVHUYLFH�� GHVVHQ� $XIJDEH� HV� LVW��0HQVFKHQ� LQ� GHQ� $UEHLWV�

PDUNW�]X�YHUPLWWHOQ��
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DQVFKHLQHQG�DXFK�PLW�(PSIHKOXQJVVFKUHLEHQ��(V�VWHOOW� VLFK�GLH�)UDJH��RE�HV�
]X� GLHVHP� =HLWSXQNW� UHDOLVWLVFK� ZDU�� GDVV� 5R[DQH� GLHVH� $XVELOGXQJ� KlWWH�
DEVROYLHUHQ�N|QQHQ��6LH�PHLQW� MHGHQIDOOV��GDVV� VLH�YRQ�6HLWHQ�GHU� -XJHQGDU�
EHLWHU,QQHQ�SRVLWLYHV�)HHGEDFN�DXI� LKUH�3OlQH�EHNRPPHQ�KDEH��Ä$EHU�GDQQ�
�1DPH�GHV�-XJHQGDUEHLWHUV��$QP��G��9HUI���XQG�YLHOH�DQGHUH�KDEHQ�JHPHLQW��
LFK�KDE�MD�YLHO�(UIDKUXQJ³���1,������=���6HOEVW�DOV�5R[DQH�PHKUPDOV�NHLQHQ�
$XVELOGXQJVSODW]�HUKlOW��ZLUG�VLH�YRQ�GHU�(LQULFKWXQJ�GHU�PRELOHQ�-XJHQGDU�
EHLW�ZHLWHU�XQWHUVW�W]W��Ä'DQQ�KDW�HU�JHVDJW�LFK�VROO�.RSI�KRFK�XQG�lK�HV�ZLUG�
VFKRQ�NODSSHQ�³��1,���6�����=����6FKOLH�OLFK�ZLUG�LKU�HLQ�3UDNWLNXP�LP�6R�
]LDOEHUHLFK�YHUPLWWHOW��XQG�]ZDU�DOV�-XJHQGEHWUHXHULQ�LQ�HLQHP�6RPPHUFDPS�
I�U�.LQGHU��'RUW�KDEH�VLH�LKUHQ�Ä7UDXPEHUXI³�NHQQHQJHOHUQW��PHLQW�5R[DQH���

'LH�-XJHQGDUEHLWHU,QQHQ�YHUPLWWHOWHQ�5R[DQH�GDV�3UDNWLNXP�LP�6RPPHU�
FDPS�]X�HLQHP�=HLWSXQNW��DOV�GLHVH�VFKRQ�QLFKW�PHKU�GDUDQ�JODXEWH��GDVV�LKU�
7UDXP� LQ� (UI�OOXQJ� JHKHQ� NDQQ� XQG� VLH� HLQPDO� LP� -XJHQGEHUHLFK� E]Z�� LP�
6R]LDOHQ� %HUHLFK� DUEHLWHQ� N|QQWH�� 'DGXUFK� EOLHE� LKU� :XQVFK� EHVWHKHQ� LQ�
GLHVHP�%HUHLFK�EHUXIOLFK�)X��]X�IDVVHQ��GHQQ�VLH�KDWWH�MD�LKUHQ�Ä7UDXPEHUXI³�
I�U�NXU]H�=HLW�WDWVlFKOLFK�DXV�EHQ�N|QQHQ��'LH�NRQNUHWH�(UIDKUXQJ�EHVWlUNWH�
5R[DQH�LQ�LKUHP�:XQVFK�� LQ�GLHVHP�%HUXIVIHOG�)X��]X�IDVVHQ��(V�JLEW�DEHU�
DQVFKHLQHQG�HLQH�8QWHUEUHFKXQJ�LKUHU�%HP�KXQJHQ��Ä'DV�ZDU�ZLUNOLFK�PHLQ�
7UDXPEHUXI�� DEHU� ZHJHQ� SULYDWHQ� *U�QGHQ� LV� ELVVO� NRPSOL]LHUW�³� �1,��� 6��
���=����

(V� LVW� XQJHZLVV�� LQZLHZHLW�5R[DQH� HLQH� UHDOLVWLVFKH�&KDQFH� KDW�� VLFK� LQ�
DEVHKEDUHU�=HLW� LP�%HUHLFK�GHU�6R]LDOHQ�$UEHLW�EHUXIOLFK�HWDEOLHUHQ�]X�N|Q�
QHQ��'HU�*UDG�LKUHU�IRUPDOHQ�%LOGXQJ�XQG�LKUH�HWZDV�URPDQWLVLHUHQG�DQPX�
WHQGH�+HUDQJHKHQVZHLVH�DQ�GDV�%HUXIVIHOG�ODVVHQ�GLH�9HUPXWXQJ�]X��GDVV�GDV�
QLFKW�OHLFKW�I�U�VLH�ZHUGHQ�N|QQWH��(V�VWHOOW�VLFK�GLH�)UDJH��LQZLHZHLW�HV�DXFK�
$XIJDEH�GHU�-XJHQGDUEHLWHU,QQHQ�ZlUH��LKU�GLHV�EHKXWVDP�DXI]X]HLJHQ��'LHV�
LVW� P|JOLFKHUZHLVH� DXFK� SDVVLHUW�� GDV� *HVSUlFK� PLW� 5R[DQH� DOOHLQ� YHUPDJ�
GD]X�QLFKW�GLH�Q|WLJHQ�,QIRUPDWLRQHQ�EHUHLW]XVWHOOHQ��(V�]HLJW�DEHU�DXI��GDVV�
HYHQWXHOOH� ,QWHUYHQWLRQVYHUVXFKH� GHU� -XJHQGDUEHLWHU,QQHQ�� DXI� DOWHUQDWLYH�
EHUXIOLFKH� =LHOH� KLQ]XZLUNHQ�� NHLQHQ� QDFKKDOWLJHQ� (LQGUXFN� KLQWHUODVVHQ�
KDEHQ� G�UIWHQ��5R[DQH� VWHOOW� GLH� -XJHQGDUEHLWHU,QQHQ� HKHU� DOV� LKUHQ�%HUXIV�
ZXQVFK� I|UGHUQG�GDU��GLHVH�Z�UGHQ� LKU�YHUPLWWHOQ�� VR� LKUH�'DUVWHOOXQJ��GDVV�
VLH�LKUHQ�:XQVFK�QRFK�QLFKW�DXIJHEHQ�VROO���

/HEHQ�DOV�MXQJH�(UZDFKVHQH��ELV�KHXWH��

'LH� /HEHQVHU]lKOXQJ� YRQ�5R[DQH� HUZHFNW� GHQ�$QVFKHLQ�� DOV� KDEH� HV� QRFK�
NHLQH� XPIDVVHQGHUH� $EO|VXQJ� YRQ� GHU� -XJHQGDUEHLW� JHJHEHQ�� 'LH� (LQULFK�
WXQJHQ� XQG�0LWDUEHLWHU,QQHQ� GRUW� KDEHQ� QDFK�ZLH� YRU� HLQH� ]HQWUDOH�%HGHX�
WXQJ�I�U�VLH��'DV�ZLUG�DXI�]ZHLHUOHL�$UW�VHKU�GHXWOLFK���



%LRJUDILVFKH�)DOOVWXGLH�Ä5R[DQH³� ����

=XP�HLQHQ�EHILQGHW�VLFK�5R[DQH�JHJHQZlUWLJ� LQ�GHQ�9RUEHUHLWXQJHQ� I�U�
HLQH�HLJHQH��QHXH�)HUQVHKVHQGXQJ��GLH�VLH�]XVDPPHQ�PLW�HLQHP�)UHXQG�UHDOL�
VLHUHQ�ZLOO��5R[DQH�VWHOOW�VLFK�MHGHQIDOOV�DOV�WUHLEHQGH�.UDIW�KLQWHU�GHU�QHXHQ�
6HQGXQJ�GDU��(LQH�(LQULFKWXQJ� GHU� -XJHQGDUEHLW�ZLUG� GDEHL� YRQ� LKU� DOV� NR�
RSHULHUHQGH� (LQULFKWXQJ� JHQDQQW��'DV�9HUKlOWQLV� ]XU� -XJHQGDUEHLW� VWHOOW� VLH�
DOV�HLQHV� DXI�$XJHQK|KH�GDU��(V�JHKW�GDEHL�XP�JHJHQVHLWLJH�+LOIH��YRQ�GHU�
DOOH� %HWHLOLJWHQ� SURILWLHUHQ�� 8QNODU� LVW�� RE� 5R[DQH� WDWVlFKOLFK� HLQH� HLJHQH�
6HQGXQJ�DXI�GHP� IUHLHQ�79�6HQGHU�RUJDQLVLHUW� RGHU�RE� VLH�ZLHGHU� LP�5DK�
PHQ�GHU�3URJUDPPVFKLHQH�GHU�-XJHQGDUEHLW�PLWDUEHLWHW���

=XP�DQGHUHQ�ZLOO�5R[DQH�QLFKW�DXI�LKUH�%H]XJVSHUVRQHQ�DXV�GHU�-XJHQG�
DUEHLW�YHU]LFKWHQ��)�U�GHQ�)DOO��GDVV�VLH�GLHVH�5HVVRXUFH�EUDXFKW��ZlUH�HV�I�U�
VLH�QDFK�ZLH�YRU�VHOEVWYHUVWlQGOLFK��VLFK�DQ�GLH�-XJHQGDUEHLWHU,QQHQ�]X�ZHQ�
GHQ��DXFK�ZHQQ�+DXSWEH]XJVSHUVRQHQ�YRQ�IU�KHU�QLFKW�PHKU�GLUHNW�LQ�GLHVHP�
%HUHLFK� DUEHLWHQ��5R[DQH�Z�UGH� VLFK� DXFK� DQ� DQGHUH� /HXWH� LQ� GHQ� HQWVSUH�
FKHQGHQ�(LQULFKWXQJHQ�ZHQGHQ�� Ä$EHU�� VR�PLW� �1DPH� GHU�+DXSWEH]XJVSHU�
VRQ��$QP��G��9HUI���LVW�J�D�Q�]�DQGHUV��$OVR��ZHQQ�LFK�LKQ�LUJHQGZDV�SHUV|Q�
OLFK�LFK�ZDV�EUDXFKH��GDQQ�JHK�LFK�VFKRQ�]X��1DPH�GHU�+DXSWEH]XJVSHUVRQ��
$QP��G��9HUI����HJDO�ZR�HU�LVW�³��1,���6�����=��II���

2IIHQEDU�ZDU�GDV�9HUKlOWQLV�]X�PDQFKHQ�-XJHQGDUEHLWHU,QQHQ�VR�LQWHQVLY��
GDVV� $X�HQVWHKHQGH� LQ� GHU� 9HUJDQJHQKHLW� PDQFKPDO� GHU� 0HLQXQJ� ZDUHQ��
GDVV�5R[DQH� LQ� HLQHP� IDPLOLlUHQ�9HUKlOWQLV� ]X�PDQFKHQ�GHU�%HWUHXHU,QQHQ�
VWHKW� �5R[DQH� DOV� YHUPHLQWOLFKH� 7RFKWHU��� =XPLQGHVW� ZLUG� GDV� YRQ� LKU� VR�
GDUJHVWHOOW��(V�VFKHLQW�LKU�DXFK�KHXWH�QRFK�ZLFKWLJ�]X�VHLQ��GLHVHV�HQJH�9HU�
KlOWQLV�]X�EHWRQHQ��(V�HQWVWHKW�GHU�(LQGUXFN��GDVV�GLH�-XJHQGDUEHLWHU,QQHQ�I�U�
5R[DQH� GHQ� 6WHOOHQZHUW� HLQHU� $UW� (UVDW]�� RGHU� 1HEHQIDPLOLH� EHNRPPHQ�
KDEHQ��

,Q�HWKQLVFKHU��NXOWXUHOOHU�� DEHU�DXFK�JHQGHUVSH]LILVFKHU�+LQVLFKW�HQWZLUIW�
5R[DQH�LP�,QWHUYLHZ�HLQH�HKHU�K\EULGH���9HUIDVVWKHLW�LKUHU�,GHQWLWlW��(V�NDQQ�
YHUPXWHW� ZHUGHQ�� GDVV� GDGXUFK� I�U� VLH� SHUPDQHQWH� $XVKDQGOXQJVSUR]HVVH�
QRWZHQGLJ�ZHUGHQ��ZHOFKH�JHUDGH�LQ�GHU�3KDVH�GHU�$GROHV]HQ]�HLQH�EHVRQGH�
UH�SHUV|QOLFKH�+HUDXVIRUGHUXQJ�GDUVWHOOHQ� �YJO��)RURXWDQ�������6�� �����:LH�
ZHLWHU� REHQ� EHVFKULHEHQ�� HULQQHUW� VLH� VLFK�� LQ� LKUHU�.LQGKHLW� LQ�$IJKDQLVWDQ�
DXIJUXQG�GHU�GDPDOLJHQ�/HEHQVXPVWlQGH�JOHLFKHUPD�HQ�LQ�HLQHU�PlQQOLFKHQ�
XQG� ZHLEOLFKHQ� 5ROOH� JHZHVHQ� ]X� VHLQ�� 6LH� OlVVW� GDV� DOV� GXUFKDXV� SRVLWLYH�
(UIDKUXQJ� VWHKHQ��:DQQ� LPPHU� VLH� LP� /DXIH� GHV� ,QWHUYLHZV� YHUVXFKW�� LKUH�
=XJHK|ULJNHLW� ]X�HLQHP�EHVWLPPWHQ�/DQG�]X� UHIOHNWLHUHQ��HUJHEHQ�VLFK�YHU�
VFKLHGHQH�$XVVDJHQ��=XP�HLQHQ�EH]HLFKQHW�VLH�VLFK�ZLHGHUKROW�DOV�$IJKDQLQ��
]XP�DQGHUHQ�DEHU� DXFK�DOV�gVWHUUHLFKHULQ��Ä������GLHVHV�/DQG�JHK|UW� MD�QLFKW�
XQV��ZLU�VLQG�ZLH�JHVDJW��DOV�ZLH�JH���LFK�VHK�PLFK�VR��DOV�gVWHUUHLFKHULQ��DEHU�
LFK�VHK�PLFK�DXFK�DOV�*DVW³���1,���6�����=��I���

BBBBBBBBBBBBBBBBBBBBBB�
���� =XP�.RQ]HSW�GHU�+\EULGLWlW�YRQ�,GHQWLWlWHQ�YJO��%KDEKD�������6����
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(LQH�JHZLVVH�9HUXQVLFKHUXQJ�5R[DQHV�ZLUG�GDU�EHU�GHXWOLFK��RE�VLH�VLFK�
�EHUKDXSW�PLW� )XJ� XQG�5HFKW� DOV�gVWHUUHLFKHULQ� EH]HLFKQHQ� GDUI�� EOR��ZHLO�
VLH�GHQ�*UR�WHLO�LKUHV�/HEHQV�LQ�GLHVHP�/DQG�JHOHEW�KDEH��'DEHL�JHKW�HV�I�U�
5R[DQH� ZDKUVFKHLQOLFK� ZHQLJHU� XP� GHQ� IRUPDOHQ� $NW� GHU� (LQE�UJHUXQJ��
VRQGHUQ� DOOJHPHLQHU� XP� GLH� )UDJH�� RE� VLH� HLQHQ� DQHUNDQQWHQ� 3ODW]� LQ� GHU�
*HVHOOVFKDIW�ILQGHQ�NDQQ��:HOFKH�6WDDWVE�UJHUVFKDIW��RGHU�6WDDWVE�UJHUVFKDI�
WHQ��5R[DQH�IRUPDO�KDW�� LVW�XQNODU��(V�VFKHLQW�GDUXP�]X�JHKHQ��GDVV�HV�HLQH�
DQJHQRPPHQH� 0HKUKHLWVJHVHOOVFKDIW� EUDXFKW�� ZHOFKH� HQWVFKHLGHW�� RE� HLQH�
3HUVRQ�]X�gVWHUUHLFK�JHK|UW�RGHU�QLFKW��5R[DQH�Ä������ZROOWH�DXFK�]HLJHQ�DOV�
HLQH�LQ��lK�GDVV�LFK�PLFK�DQSDVVHQ�PXVV��ZHQQ�LFK�DXFK�LQ�gVWHUUHLFK�ZRK�
QH�³� �1,��� 6�� ��=�����'HQQ�� VR� VDJW� VLH�� Ä������ LFK� ELQ�$XVOlQGHULQ�� DEHU� LFK�
NDQQ�YLHOHV��DOV��DOV� LKU�QLFKW�N|QQW�³��1,���6����=����(V�LVW�HLQ�3XQNW�XQWHU�
YLHOHQ��DQ�GHQHQ�GHXWOLFK�ZLUG��GDVV�$QHUNHQQXQJ�E]Z��GHU�0DQJHO�DQ�$QHU�
NHQQXQJ�I�U�5R[DQH�HLQ�]HQWUDOHV�7KHPD�LQ�LKUHP�ELVKHULJHQ�/HEHQ�GDUVWHOOW��
(LQ�7KHPD��ZHOFKHV�VLH�XQWHU�DQGHUHP�LP�9HUKlOWQLV�]X�LKUHQ�(OWHUQ�]X�EH�
VFKlIWLJHQ�VFKHLQW��

Ä-D��:DV�VROO�LFK�����-D�XQG��DOVR�HV�JDE�YLHOH�)lOOH��LFK�ZHL��QLFKW�ZR�LFK��EHL��PLU��LVW�
MHW]W�J
UDGH�VR�YLHO��LFK�ZHL��QLFKW��ZR�LFK�,KQHQ��M�D���GDQQ�KDE�LFK�PHLQH�$XVELOGXQJ�
JHPDFKW�DOV�.RVPHWLNHULQ�XQG�9LVDJLVWLQ�KDOW�XQG��DOVR�LFK�KDE�JOHLFK�VLHEHQ�'LSORPH�
JHPDFKW��ZHLO�LFK�ZROOWH�GLH�/HXWH�]HLJHQ��LFK�NDQQ�PHKU�DOVR��HLJHQWOLFK�PHLQH�(OWHUQ�
EHZHLVHQ��LFK�NDQQ�PHKU�³��1,���6����=��II���

6LH� ZLOO� VLFK� GLHVEH]�JOLFK� DXFK� YRQ� DQGHUHQ� 0HQVFKHQ� QLFKW�
|VWHUUHLFKLVFKHU� +HUNXQIW� DEVHW]HQ�� YRU� DOOHP� YRQ� VROFKH� GHU� VRJHQDQQWHQ�
]ZHLWHQ� RGHU� DXFK� GULWWHQ�0LJUDWLRQVJHQHUDWLRQ�� GLH� LKUHU�0HLQXQJ�QDFK� ]X�
ZHQLJ�WXQ�Z�UGHQ��XP�VLFK�LQ�gVWHUUHLFK�]X�LQWHJULHUHQ��

Ä$OVR�GLH�/HXWH��ZDV�KLHU�JHERUHQ�VLQG��GLH�KDEHQ�QLFKW�HLQPDO�+DXSWVFKXODEVFKOXVV��
GLH�KDEHQ�NHLQH�$XVELOGXQJ��GLH�N|QQHQ�QLFKW�HLQPDO�'HXWVFK��8QG� LFK�KHOIH�GHQHQ��
XQG�GDV�LVW�VFKRQ�HLQ�ELVVO�SHLQOLFK��,FK�KHOIH�JHUQ��DEHU�HV�LVW�I�U�PLFK��GLH�/HXWH�SDV�
VHQ�VLFK�QLFKW�DQ��8QG�lK��GDQQ�NRPPW�LUJHQGZHU�]X�PLU�XQG�ZLOO�PLU�HUNOlUHQ��lK�GX�
ELVW�VR�DQJH]RJHQ�XQG�GX�ELVW�GDV�XQG��GDV�LVW��������GD�UHJH�LFK�PLFK�LPPHU�ELVVO�DXI��%�
XQG�,�ODFKHQ�³���1,���6����=��II���

,P�.RQWH[W�GHU�-XJHQGDUEHLW�KDW�VLH�RIIHQEDU�HLQHQ�VR]LDOHQ�5DXP�JHIXQGHQ��
GHU� LKU�$QHUNHQQXQJVHUIDKUXQJHQ� HUP|JOLFKW��+LHU�ZLUG� VLH� DN]HSWLHUW��$E�
VHLWV�GDYRQ�EHULFKWHW�VLH��ZLHGHUKROW�0LVVDFKWXQJ�HUOHEW�]X�KDEHQ�±�DXIJUXQG�
LKUHV� $EZHLFKHQV� YRQ� JHVHOOVFKDIWVNRQIRUPHQ� 9HUKDOWHQVZHLVHQ� I�U� HLQH�
MXQJH�)UDX�RGHU�DXIJUXQG�JHULQJHU�%LOGXQJVDEVFKO�VVH��6R�ZLUG�YHUVWlQGOLFK��
GDVV�5R[DQH�GLH�9HUELQGXQJHQ�]XU�-XJHQGDUEHLW�QLFKW�NDSSHQ�P|FKWH��

5R[DQH�VFKHLQW�DXFK�KHXWH�QRFK�LQ�PDQFKHQ�(LQULFKWXQJHQ�GHU�-XJHQGDU�
EHLW�GHQ�5XI�]X�KDEHQ��GDVV�VLH�VLFK�I�U�GLH�0LWDUEHLW�EHL�(YHQWV�LQWHUHVVLHUW�
XQG�GDI�U�HLQH�JHHLJQHWH�$QVSUHFKSDUWQHULQ�VHL��6LH�EHULFKWHW�YRQ�HLQHU�DNWX�
HOOHQ�$QIUDJH�]XU�0LWDUEHLW�EHL�HLQHP�)HVWLYDO��'LHV�GHXWHW�DXI�HLQ�JHZLVVHV�
6WDQGLQJ� LQ� LKUHP� -XJHQGDUEHLWV�1HW]ZHUN� KLQ�� XQG� HV� ZLUG� LKU� RIIHQEDU�
VLJQDOLVLHUW��GDVV�VLH�QDFK�ZLH�YRU�HLQHQ�3ODW]�LQ�GLHVHP�6R]LDOUDXP�KDW��0HKU�
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QRFK�� HV�ZLUG� LKU� EHGHXWHW�� GDVV� VLH� KLHU� JHEUDXFKW�ZLUG�� -HGHQIDOOV� HU]lKOW�
5R[DQH�YRQ�NHLQHQ�9HUVXFKHQ�GHU�-XJHQGDUEHLWHU,QQHQ��HLQH�GHXWOLFKH�$EQD�
EHOXQJ�]X�YROO]LHKHQ���

$XV� H[WHUQHU�3HUVSHNWLYH� VWHOOW� VLFK� IDOOXQDEKlQJLJ�GLH�)UDJH�� LQZLHZHLW�
E]Z��XQWHU�ZHOFKHQ�%HGLQJXQJHQ�YRQ�6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�,PSXO�
VH�JHVHW]W�ZHUGHQ��GLH�DXI�HLQH�VXN]HVVLYH�/RVO|VXQJ�YRQ�HUZDFKVHQ�JHZRU�
GHQHQ�1XW]HU,QQHQ� KLQZLUNHQ� VROOHQ��=X� EHDFKWHQ� LVW� GDEHL� DOOHUGLQJV�� GDVV�
VLFK� GLH� $QJHERWH� GHU� PRELOHQ� -XJHQGDUEHLW� EHZXVVW� DXFK� QRFK� DQ� MXQJH�
(UZDFKVHQH� ULFKWHQ�� 'LHV� ZLUG� X�D�� DXI� HLQH� SUHNlUHU� JHZRUGHQH� $XVELO�
GXQJV��XQG�-REVLWXDWLRQ�MXQJHU�0HQVFKHQ�XQG�GDV�GDPLW�YHUEXQGHQH�YHUlQ�
GHUWH� )UHL]HLWYHUKDOWHQ� LP� |IIHQWOLFKHQ� 5DXP� ]XU�FNJHI�KUW�� 6LH� ZHUGHQ� LQ�
GHU�)ROJH�DXFK�LQ�K|KHUHP�$XVPD��GRUW�DQJHWURIIHQ��0|JOLFKHUZHLVH�NRPPW�
GDULQ�HLQ�0DQJHO�DQ�$QJHERWHQ�I�U�GLHVH�=LHOJUXSSH��HWZD�DXFK�LP�VWDQGRUW�
EH]RJHQHQ�%HUHLFK��]XP�$XVGUXFN��2E�EHL�5R[DQH�GLH�*HIDKU�GHU�9HUIHVWL�
JXQJ� YRQ�8QVHOEVWVWlQGLJNHLW� EHVWHKW�� NDQQ� DXI� %DVLV� GHV� YRUOLHJHQGHQ� OH�
EHQVJHVFKLFKWOLFKHQ�,QWHUYLHZV�DOOHLQ�QLFKW�EHXUWHLOW�ZHUGHQ��

5R[DQH�IRNXVVLHUW� MHGHQIDOOV�DXFK�PLW����-DKUHQ�VWDUN�DXI�$QJHERWH��GLH�
VLFK� LP�%HUHLFK� GHU� -XJHQGDUEHLW� ILQGHQ�� 6LH� VXFKW� VLFK� GDEHL� DXV��ZDV� LKU�
LQWHUHVVDQW�HUVFKHLQW��.DPSINXUV��)HVWLYDO���XQG�OlVVW�VLFK�JHJHQZlUWLJ�QRFK�
YRQ�-XJHQGDUEHLWHU,QQHQ�XQWHUVW�W]HQ��ZHQQ�VLH�HLQHQ�NRQNUHWHQ�%HGDUI�GDUDQ�
KDW��6LH�VWHKW�GDEHL�HEHQ�DXFK�VWHOOYHUWUHWHQG�I�U�HLQH�$OWHUVJUXSSH��GLH�YRQ�
GHQ�PHLVWHQ� DQGHUHQ�$QJHERWHQ� GHU� -XJHQGDUEHLW� DXIJUXQG� LKUHV� $OWHUV� HL�
JHQWOLFK� QLFKW�PHKU� DGUHVVLHUW�ZHUGHQ��'LH�)UDJH��ZLH�PLW� GLHVHU�3HUVRQHQ�
JUXSSH��GLH�LPPHU�PHKU�%HGDUI�]X�KDEHQ�VFKHLQW��XPJHJDQJHQ�ZHUGHQ�NDQQ��
VWHOOW�VLFK�MHGHQIDOOV�I�U�GLH�3URIHVVLRQ�GHU�6R]LDOHQ�$UEHLW�ZLH�DXFK�I�U�YHU�
DQWZRUWOLFKH�3HUVRQHQ�DXV�GHP�%HUHLFK�GHU�6R]LDOSROLWLN��

���� =XVDPPHQIDVVXQJ�GHU�]HQWUDOHQ�7KHPHQNUHLVH�XQG�
:LUNZHLVHQ�

0LJUDWLRQ�XQG�,QWHJUDWLRQ�

5R[DQH� YHUVWHKW� LKUH�hEHUVLHGOXQJ� QDFK�gVWHUUHLFK� DOV� HLQHQ�0|JOLFKNHLWV�
UDKPHQ��GHU�VLFK�I�U�VLH�DXIWXW��'DKHU�VLHKW�VLH�EHL�VLFK�XQG�DQGHUHQ�0LJUDQ�
W,QQHQ� HLQH� %ULQJVFKXOG� JHJHQ�EHU� GHP� $XIQDKPHODQG�� .ULWLN� JHJHQ�EHU�
JHVHOOVFKDIWOLFKHQ�*HJHEHQKHLWHQ��ZHOFKH�GLH� ,QWHJUDWLRQ�HUVFKZHUHQ��lX�HUW�
VLH�QLFKW��'LH�=XVWlQGH�LQ�gVWHUUHLFK�HUVFKHLQHQ�LKU�DOV�QDKH]X�LGHDO��VSH]LHOO�
ZHQQ� VLH� GLHVH� PLW� LKUHQ� (ULQQHUXQJHQ� DQ� LKUH� .LQGKHLW� LQ� $IJKDQLVWDQ� LQ�
$EJOHLFK�EULQJW��6LH�PHUNW�OHGLJOLFK�DQ��GDVV�GLH�DQJHQRPPHQH�0HKUKHLWVJH�
VHOOVFKDIW� LKU�QLFKW�YLHO� ]XWUDXHQ�Z�UGH��6LH� VHOEVW�P|FKWH�GHVKDOE� HLQ�%HL�
VSLHO� I�U�HLQH�PXVWHUJ�OWLJH� ,QWHJUDWLRQVNDUULHUH� DEJHEHQ��0LJUDQW,QQHQ��GLH�
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QDFK�5R[DQHV�$XIIDVVXQJ�NHLQH�'DQNEDUNHLW�JHJHQ�EHU�GHP�$XIQDKPHODQG�
]HLJHQ�E]Z�� HV�QLFKW� VFKDIIHQ��0|JOLFKNHLWHQ�XQG�)UHLKHLWVJUDGH�]X�QXW]HQ��
ZHUGHQ�YRQ�LKU�GDI�U�KDUW�NULWLVLHUW��

,KU� HLJHQHU� /HEHQVHQWZXUI� VWHKW� LP� VFKDUIHQ� .RQWUDVW� ]X� WUDGLWLRQHOOHQ�
XQG�NRQVHUYDWLYHQ�5ROOHQELOGHUQ��GHQHQ�VLH�VLFK�DOV�0lGFKHQ�XQG�MXQJH�)UDX�
LQ�LKUHP�VR]LDOHQ�8PIHOG�JHJHQ�EHUVLHKW��6LH�VLHKW�VLFK�PLW�1RUPLHUXQJVYHU�
VXFKHQ�YRQ�6HLWHQ�LKUHU�)DPLOLH��LKUHV�)UHXQGHV��GHU�3HHUJURXS�XQG�ZHLWHUHU�
3HUVRQHQ� PXVOLPLVFKHQ� *ODXEHQV� NRQIURQWLHUW�� 5R[DQH� EHJUHLIW� VLFK� VHOEVW�
DOV�0XVOLPD��GLVWDQ]LHUW�VLFK�DEHU�YHKHPHQW�YRQ�3HUVRQHQ�PLW�HLQHP�VWUHQJ�
NRQVHUYDWLYHQ�5HOLJLRQVYHUVWlQGQLV��6LH�YHUVXFKW��LQQHUKDOE�GHU�)DPLOLH�HLQH�
bQGHUXQJ� GHU� (LQVWHOOXQJ� LKUHV� 9DWHUV� ]X� HUZLUNHQ�� XQG� PHLQW�� GDVV� VLFK�
GLHVEH]�JOLFK�LP�/DXIH�GHU�-DKUH�HLQ�GHXWOLFKHU�(UIROJ�HLQJHVWHOOW�KDW���

(V�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�HV�I�U�VLH� LQ�GHU�HUVWHQ�=HLW� LQ�
gVWHUUHLFK�QLFKW�OHLFKW�ZDU��QHXH�.RQWDNWH�]X�ILQGHQ��%DOG�QDFK�LKUHU�$QNXQIW�
ZLUG�VLH�MHGRFK�YRQ�PRELOHQ�-XJHQGDUEHLW,QQHQ�LQ�HLQHP�3DUN�DQJHVSURFKHQ��
9RQ�ÄPRELOHQ�-XJHQGOLFKHQ³��1,���6����=�����ZLH�VLH�GLH�6WUHHWZRUNHU,QQHQ�
ELV�KHXWH�EH]HLFKQHW�XQG�PLW�GLHVHU�)HKOEH]HLFKQXQJ�YLHOOHLFKW�HLQ�6W�FN�ZHLW�
GLH�'LVWDQ]� ]ZLVFKHQ� VLFK� VHOEVW� XQG� GHQ� DXVJHELOGHWHQ�6R]LDODUEHLWHU,QQHQ�
VFKOLH�HQ�P|FKWH��5R[DQH�ZHL��]XP�GDPDOLJHQ�=HLWSXQNW�QLFKW�� GDVV� HV� VR�
HWZDV�ZLH�2IIHQH�-XJHQGDUEHLW�JLEW��+lWWH�VLH�GLH�PRELOH�-XJHQGDUEHLW�QLFKW�
LQ� LKUHP� GLUHNWHQ� /HEHQVEHUHLFK� DEJHKROW�� ZlUH� GDV� ZDKUVFKHLQOLFK� DXFK�
QRFK�HLQH� OlQJHUH�=HLW� �EHU� VR�JHEOLHEHQ��'DPLW�ZLUG�GHXWOLFK��GDVV�JHUDGH�
�EHU� GLH� PRELOH� $UEHLWVZHLVH� GHU� 6WUHHWZRUNHU,QQHQ� MHQH� -XJHQGOLFKHQ� HU�
UHLFKW�ZHUGHQ��GLH�PLW�RUWVJHEXQGHQHQ�(LQULFKWXQJHQ�HKHU�QLFKW�RGHU�QLFKW�VR�
VFKQHOO�LQ�.RQWDNW�NRPPHQ��

*HZDOWHUIDKUXQJHQ�

5R[DQH� LVW��EHU�GLH� -DKUH�KLQZHJ� LPPHU�ZLHGHU�PLW�YHUVFKLHGHQHQ�)RUPHQ�
YRQ�*HZDOW�NRQIURQWLHUW��GLH�)OXFKW�YRU�.ULHJ�XQG�8QWHUGU�FNXQJ�LQ�$IJKD�
QLVWDQ��ZLHGHUNHKUHQGH�9RUIlOOH�KlXVOLFKHU�*HZDOW�GXUFK�GHQ�2QNHO�XQG�GHQ�
9DWHU�� GLH� *HIDKU� GHU� =ZDQJVYHUKHLUDWXQJ�� GLH�0LVVKDQGOXQJHQ� GXUFK� GHQ�
)UHXQG� E]Z�� /HEHQVSDUWQHU�� (UIDKUXQJHQ� PDVVLYHU� N|USHUOLFKHU� *HZDOW� LP�
$OOWDJ��DXI�GHU�6WUD�H�XQG�LQ�GHQ�3DUNV��JHJHQ�VLH�VHOEVW�RGHU�DQGHUH�JHULFK�
WHW�� YHUVFKLHGHQHQ�9HUVXFKH� GHU� 1RUPLHUXQJ� XQG� =ZDQJVDQSDVVXQJ� DQ� HLQ�
EHVWLPPWHV�*HVFKOHFKWHUPRGHOO�� (V�PXVV� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV�
HV� I�U� GLH�PHLVWHQ�0HQVFKHQ� HLQ� KRKHV�0D�� DQ�9HUWUDXHQ� EUDXFKW�� XP�PLW�
DQGHUHQ� 3HUVRQHQ� �EHU� VROFKH� (UOHEQLVVH� ]X� UHGHQ�� JHVFKZHLJH� GHQQ� XP�
JHPHLQVDP�DNWLY�DQ�HLQHP�$XVZHJ�]X�DUEHLWHQ���

,P�=XVDPPHQKDQJ�PLW�GHU�PRELOHQ�-XJHQGDUEHLW�KDEHQ�VLFK�I�U�5R[DQH�
QHXH� 0|JOLFKNHLWHQ� DXIJHWDQ�� PLW� LKUHQ� *HZDOWHUIDKUXQJHQ� XP]XJHKHQ��
(LQHUVHLWV�IDQG�VLH�NRQNUHWH�8QWHUVW�W]XQJ��XP�LKUH�HLJHQH�6LWXDWLRQ�]X�YHU�
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EHVVHUQ�XQG�VLFK�YRU�*HZDOW�]X�VFK�W]HQ��$QGHUHUVHLWV�KDW�VLH�0|JOLFKNHLWHQ�
JHIXQGHQ�� �EHU� GLH�0LWDUEHLW� LQ� HLQHU�)HUQVHKVHQGXQJ�|IIHQWOLFK� JHJHQ�*H�
ZDOWYHUKlOWQLVVH�6WHOOXQJ�]X�EH]LHKHQ�XQG�HLQ� ,QVWUXPHQW�]X�HUDUEHLWHQ��PLW�
GHP� VLH� VHOEVW� HLQHQ� SRVLWLYHQ� (LQIOXVV� DXI� DQGHUH� -XJHQGOLFKH� UHDOLVLHUHQ�
NDQQ��0XOWLSOLNDWRULQ������

Ä8QG�LQ�gVWHUUHLFK�ILQG�LFK
V�VXSHU�ZHLO�l�K�ELV������lK�ZXUGH�LFK�VHOEHU�JHVFKODJHQ�
MHGHQ�7DJ��XQG�lK�LFK�KDE�QLFKW�JHZXVVW�ZR�XQG��GDV�ZDU�EHL�XQV�VFKRQ�QRUPDO��GDVV�
ZLU� OHLVH�VHLQ�VROOWHQ��$EHU� LUJHQGZDQQ�PDO�KDE�LFK�PLU�VHOEHU�GLHVH�)HUQVHKVHQGXQJ�
XQG�VR�VD��6DFKHQ�DQJHVFKDXW��XQG�ZR�LFK�PLW��1DPH�-XJHQGDUEHLWHU,Q��$QP��G��9HUI���
PLFK�KLQJHVHW]W�KDEH�XQG��1DPH�-XJHQGDUEHLWHU,Q��$QP��G��9HUI����XQG�GLH�PLU�DOOHV�
HUNOlUW�KDEHQ�ZDV�I�U�5HFKWH�XQG�VR�JLEW��'DQQ�KDE�LFK�PLU�JHGDFKW�RND\��GDQQ�PXVV�
HLQHU�YRQ�]X�+DXVH�lK�HQWZHGHU�VLFK�LQWHJULHUHQ�RGHU�]XU�FN�QDFK�$IJKDQLVWDQ������³��
�1,���6�����=��II���

$XFK�5R[DQHV�HLJHQH�+HUDQJHKHQVZHLVHQ�G�UIWHQ�VLFK��EHU�GLH�-DKUH�KLQZHJ�
YHUlQGHUW� KDEHQ��6R�EHULFKWHW� VLH�� GDVV� VLH� IU�KHU� VHOEVW� UHFKW�RIW� JHJHQ�EHU�
DQGHUHQ�-XJHQGOLFKHQ�N|USHUOLFKH�*HZDOW�DXVJH�EW�KDEH��5R[DQH�EHWRQW��GDVV�
VLH� LP�9HUJOHLFK� ]X� IU�KHU� QXQ� QXU�PHKU� lX�HUVW� VHOWHQ� LQ�.RQIURQWDWLRQHQ�
YHUZLFNHOW�VHL���

6HOEVWEHVWLPPXQJ�XQG�*OHLFKEHUHFKWLJXQJ�YRQ�)UDXHQ�

5R[DQH� KDW� VLFK� VHOEVW� YRQ� IU�KHUHQ� NRQVHUYDWLYHQ� 5ROOHQELOGHUQ� HLQ� JXWHV�
6W�FN�ZHLW� DEJHZDQGW�� 6LH� EHULFKWHW�� GDVV� VLFK� LKUH� GLHVEH]�JOLFKH� (LQVWHO�
OXQJ� DXFK��EHU�GHQ�.RQWDNW�PLW� GHU� -XJHQGDUEHLW� HUJHEHQ�KDEH��+HXWH� HQW�
ZLUIW� VLH� VLFK� DOV� VHOEVWEHVWLPPWH� MXQJH� )UDX��8P�GLHVHV�=LHO� ]X� HUUHLFKHQ��
QLPPW� VLH� DXFK� $XVHLQDQGHUVHW]XQJHQ� LP� IDPLOLlUHQ� %HUHLFK� LQ� .DXI�� 'LH�
-XJHQGDUEHLW� EHVFKUHLEW� VLH� GDEHL� DOV� 8QWHUVW�W]XQJ� XQG� 5HVVRXUFH� EHL� GHU�
5HIOHNWLRQ�LKUHU�HLJHQHQ�6LFKWZHLVHQ��6WDUN�YHUZREHQ�PLW�LKUHQ�%HP�KXQJHQ�
XP� 6HOEVWEHVWLPPXQJ� LVW� LKUH� $XVHLQDQGHUVHW]XQJ� PLW� WUDGLWLRQDOLVWLVFKHQ��
SDWULDUFKDOHQ� (LQVWHOOXQJHQ�� DXI� GLH� VLH� LQ� LKUHU� /HEHQVZHOW� LPPHU� ZLHGHU�
WULIIW���

5HOLJLRQ�

$XFK�$XVOHJXQJHQ�YRQ�5HOLJLRQ�� LP�NRQNUHWHQ�)DOOH�GHV� ,VODPV��ZHOFKH� LQ�
PHQVFKHQIHLQGOLFKH� $QVLFKWHQ� XQG� +DQGOXQJVZHLVHQ� XPVFKODJHQ�� ZHUGHQ�
YRQ�5R[DQH�NRQVHTXHQW�KLQWHUIUDJW�XQG�DEJHOHKQW��6LH�DUEHLWHW�VLFK�VWDUN�DP�

BBBBBBBBBBBBBBBBBBBBBB�
���� 8QWHU� HLQHU�0XOWLSOLNDWRULQ� NDQQ� LQ� GLHVHP�.RQWH[W� HLQH� -XJHQGOLFKH� YHUVWDQGHQ�ZHUGHQ��

ZHOFKH� LP�%HUHLFK�GHU� -XJHQGDUEHLW� JHPDFKWH�(UIDKUXQJHQ� DQ� DQGHUH� -XJHQGOLFKH�ZHLWHU�
YHUPLWWHOW��



���� )ORULDQ�1HXEXUJ�

7KHPD�5HOLJLRQ�DE��EHVRQGHUV�DQ�GHQ�YHUVFKLHGHQHQ�$XVOHJXQJHQ�GHV�,VODPV�
YRQ� MHZHLOV�XQWHUVFKLHGOLFKHQ�/HXWHQ��PLW� GHQHQ� VLH� LP�/DXIH� LKUHV�/HEHQV�
NRQIURQWLHUW�ZDU�E]Z�� LVW��6LH�YHUVWHKW� VLFK�GDEHL� VHOEVW� DOV� UHOLJL|VHQ�0HQ�
VFKHQ�XQG�DOV�0XVOLPD��JUHQ]W�VLFK�DEHU�VFKDUI�JHJHQ�NRQVHUYDWLYH�XQG�IDQD�
WLVFKH�$XVOHJXQJHQ�LKUHU�5HOLJLRQ�DE��6LH�EHREDFKWHW�LP�6SH]LHOOHQ�1DFKWHL�
OH�� GLH�0lGFKHQ� XQG� )UDXHQ� DXV� HLQHU�$XVOHJXQJ� YRQ�5HOLJLRQ� HUZDFKVHQ��
ZHOFKH�EHQXW]W�ZLUG��XP�SDWULDUFKDOH�2UGQXQJHQ�]X�HUULFKWHQ�XQG�]X�UHSUR�
GX]LHUHQ��6LH� VHOEVW� I�KOW� VLFK� DOV� ÄhEHUOHEHQGH³� VROFKHU�*HZDOW]XVDPPHQ�
KlQJH��GHQQ�PHKUIDFK�ZXUGH�VLH�YRQ�0lQQHUQ�EHGURKW��ZHLO�LKUH�/HEHQVZHL�
VH�QLFKW�HLQHP�NRQVHUYDWLYHQ�)UDXHQELOG�HQWVSULFKW��

Ä8QG�GDQQ�KDE�LFK�PLU�JHGDFKW��lK�ZHQQ�VLH�PLFK�XPEULQJHQ�ZROOHQ��VROOHQ�VLH�PLFK�
MHW]W�KLHU�XPEULQJHQ��DEHU�VLH�KDP�DXFK�QLFKWV�VHKU�GDI�U��ZHLO�VLH�NRPPHQ�GDQQ�LQ�*H�
IlQJQLV�XQG�GLHV�XQG�GDV��VLH�KDP�DXFK�/HEHQ�YHUORUHQ�³��1,���6�����=��II���

5R[DQH�NRPPW�LP�/DXIH�GHU�=HLW�PLW�3HUVRQHQ�LQ�.RQWDNW��GLH�HLQH�JHZDOW�
VDPH�)RUP�YRQ� -LKDGLVPXV��� YHUWUHWHQ�� 6LH� VHOEVW� OHKQW� GLHVH� LGHRORJLVFKHQ�
E]Z��SROLWLVFKHQ�7HQGHQ]HQ�VWULNW�DE���

-XJHQGDUEHLW�

'LH� -XJHQGDUEHLW� ZLUG� LQ� )RUP� YHUVFKLHGHQHU� (LQULFKWXQJHQ� NXU]� QDFK� GHU�
$QNXQIW�5R[DQHV� LQ�gVWHUUHLFK� ]X� HLQHP�)L[SXQNW� LQ� LKUHP�/HEHQ��(V� HQW�
VWHKW� HLQ� WUDJIlKLJHV�9HUWUDXHQVYHUKlOWQLV�� VSH]LHOO� ]X� HLQ]HOQHQ�%H]XJVSHU�
VRQHQ��ZHOFKHV�HV�5R[DQH�HUODXEW��PLW�DOOHQ�)UDJHVWHOOXQJHQ�XQG�3UREOHPHQ�
LKUHV�/HEHQV�EHL�GHQ�6R]LDODUEHLWHU,QQHQ�DQ]XGRFNHQ��,Q�+LQEOLFN�DXI�GLH�LQ�
YLHOHUOHL�+LQVLFKW�VFKZLHULJHQ�/HEHQVODJHQ�5R[DQHV�NDQQ�VRPLW�HLQGHXWLJ�HLQ�
(IIHNW�GHU�YRUEHXJHQGHQ�3UlYHQWLRQ�GXUFK�GLH�-XJHQGDUEHLW�IHVWJHVWHOOW�ZHU�
GHQ���

'HQ�.RQWDNW�]XU�-XJHQGDUEHLW�HUNOlUW�5R[DQH�UHWURVSHNWLY�]X�HLQHP�]HQW�
UDOHQ�(LQIOXVVIDNWRU�DXI�GHQ�9HUODXI�LKUHU�%LRJUDILH�XQG�DXI�LKUH�3HUV|QOLFK�
NHLWVHQWZLFNOXQJ��'LH�/HEHQVHU]lKOXQJ� HUZHFNW� SKDVHQZHLVH� GHQ�(LQGUXFN��
DOV�KlWWH�GLH�PRELOH�-XJHQGDUEHLW�VLH�]X�HLQHP�QHXHQ�0HQVFKHQ�JHPDFKW��6R�
PRQRNDXVDO�ZLUG�5R[DQHV�3HUV|QOLFKNHLWVHQWZLFNOXQJ�YHUPXWOLFK�QLFKW�YHU�
ODXIHQ�VHLQ��DEHU�GLH�-XJHQGDUEHLW�VHW]WH�JDQ]�RIIHQVLFKWOLFK�ZLFKWLJH�,PSXO�
VH��

Ä:HLO�GLH�VHW]HQ�VLFK�PLW�GLU�KLQ�DOV�6R]LDODUEHLWHU�XQG�VLH�VDJHQ�GLU���ZHLO�LFK�ZDU�DXFK�
VHOEHU�VR�JHZDOWWlWLJ�XQG�KDE�DQGHUV�JHGDFKW��+DE�JHVDJW�VR��MD�ZHQQ�MHPDQG�NXU]�DQ�
]LHKW�LVW�VR�XQG�VR��KDE�LFK�PLU�DXFK�JHGDFKW��ZHLO�LFK�KDE�GDV�VR�JHVHKHQ�YRQ�)DPLOLH��
8QG� GDQQ� KDW��� KDP� VLH� VLFK� PLW� PLU� JHUHGHW�� �5R[DQH�� 1DPH� DQRQ\PLVLHUW�� VFKDX��

BBBBBBBBBBBBBBBBBBBBBB�
���� =XU�&KDUDNWHULVLHUXQJ� MLKDGLVWLVFKHU�%HZHJXQJHQ� YJO��/RKONHU� ������6������ VRZLH�6FKPL�

GLQJHU�������
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G�D�V���G�L�H�V���'RNXPHQWDWLRQHQ���l�K�6DFKHQ�JHOHVHQ�XQG�GDV�XQG�VR��8QG�GD�KDW�PLFK�
lK�DXFK�PHKU�DOV�3HUVRQ�DXFK�VHKU�YLHO�YHUlQGHUW��'HVZHJHQ�VDJ�LFK��KlWWH�LFK�GLH�QLFKW�
JHNDQQW��LFK��LFK�ZlUH�QLFKW���%�ODFKW��ZlUH�YLHOOHLFKW�DXFK�QLFKW�HLQPDO�KLHU��*�D�Q�]�
DQGHUV�ZlU�GDV�³��1,���6�����=�II���

'XUFK� GHQ� .RQWDNW� ]XU� -XJHQGDUEHLW� ILQGHW� 5R[DQH� DOVR� QLHGHUVFKZHOOLJHQ�
$QVFKOXVV�� ZHOFKHU� LP� 3UR]HVV� LKUHU� 3HUV|QOLFKNHLWVELOGXQJ� JOHLFKHUPD�HQ�
5HLEIOlFKHQ�ZLH�'HQNDQVW|�H�I�U�VLH�EHUHLWKlOW���

,P�9HUODXI�GHU�-DKUH�NRPPW�HV�I�U�5R[DQH�]X�HLQHP�KRKHQ�*UDG�DQ�,GHQ�
WLILNDWLRQ�PLW�GHU�-XJHQGDUEHLW�XQG�LKUHQ�$NWHXU,QQHQ��$XFK�GLH�9RUVWHOOXQ�
JHQ��EHU�GLH�HLJHQH�EHUXIOLFKH�=XNXQIW�OHLWHQ�VLFK�I�U�5R[DQH�GDUDXV�DE��6LH�
UHGHW� DQGHUHQ� MXQJHQ�)UDXHQ� LQV�*HZLVVHQ��GLH� VLH� I�U�XQWHUGU�FNW�XQG�SHU�
VSHNWLYORV� KlOW�� EULQJW� VLH� LQ� GLH�$QODXIVWHOOH� GHU�PRELOHQ� -XJHQGDUEHLW� XQG�
YLHOHV� PHKU�� 8QDEKlQJLJ� GDYRQ�� RE� 5R[DQHV� %HUXIVZXQVFK� UHDOLVWLVFK� LVW�
RGHU�QLFKW��ZDV�GLH�:LUNZHLVHQ�GHU�PRELOHQ�-XJHQGDUEHLW�EHWULIIW��NDQQ�PDQ�
VLFKHUOLFK�IHVWVWHOOHQ��GDVV�VLH�DOV�HLQH�0XOWLSOLNDWRULQ�JHJHQ�EHU�*OHLFKDOWUL�
JHQ�DXIWULWW���

5R[DQH� ]HLFKQHW� HLQ� GXUFKJHKHQG� SRVLWLYHV� %LOG� GHU�PRELOHQ� -XJHQGDU�
EHLW��1XU�DQ�HLQHU�HLQ]LJHQ�6WHOOH�VFKHLQW� LKUH�XPIDVVHQGH�=XIULHGHQKHLW�PLW�
GHU�3HUIRUPDQFH� GHU�6R]LDODUEHLWHU,QQHQ� HLQ�ZHQLJ� EU�FKLJ� ]X�ZHUGHQ��$OV�
VLH�HLQPDO�PLW�LKUHP�GDPDOLJHQ��JHZDOWWlWLJHQ�)UHXQG�LQ�GHU�$QODXIVWHOOH�LVW��
NRPPW� HV� ]ZLVFKHQ� GHQ� EHLGHQ� ]X� HLQHU� ODXWVWDUNHQ� $XVHLQDQGHUVHW]XQJ��
*HUDGH�GHU� -XJHQGDUEHLWHU��GHU�5R[DQHV�+DXSWEH]XJVSHUVRQ�ZDU��ZROOWH� VLH�
EHUXKLJHQ� XQG� IRUGHUWH� VLH� LQ� GLHVHU� 6LWXDWLRQ� DXI�� QLFKW� VR� ODXW� PLW� LKUHP�
)UHXQG�]X�VFKUHLHQ���

Ä8QG�GDQQ�KDE�LFK�]X�LKP�JHVDJW��GX�NDQQVW�PLW�PLU�QLFKW�VR�UHGHQ��'DQQ�KDW��1DPH�
GHV�-XJHQGDUEHLWHUV��$QP��G��9HUI���JHVDJW��5R[DQH��DQRQ\PLVLHUW��$QP��G��9HUI���ELWWH�
UHGH�QLFKW� VR� ODXW��ZHLO� HU� YHUVWHKW� GDQQ�ZLHGHU� IDOVFK��8QG� LFK� VDJ� VR�� QXU�ZHLO� LFK�
)UDX�ELQ��KHL�W�QLFKW��GDVV�HU�PLW�PLU�VR�UHGHQ�GDUI�YRU�DOOHQ�/HXWH��8QG�GDQQ�KDW��1D�
PH�GHV�-XJHQGDUEHLWHUV��$QP��G��9HUI���KDW�J
VDJW��VR��DQRQ\PLVLHUW��$QP��G��9HUI���MD�
EHUXKLJ�GLFK³���1,���6����I��=��II���

'LH�NXU]H�3DVVDJH� OlVVW� GXUFKVFKLPPHUQ��GDVV�GLH� -XJHQGDUEHLWHU,QQHQ�5R�
[DQH�VHKU�ZRKO�DXFK� LQ�HLQHU�NULWLVFK�SDUWHLLVFKHQ�+DOWXQJ�EHJHJQHQ��GDPLW�
JHKW�DEHU�NHLQ�JUXQGVlW]OLFKHU�%H]LHKXQJVDEEUXFK�HLQKHU��GLH�%H]LHKXQJ� LVW�
WUDJIlKLJ�JHQXJ��VROFKH�Ã%HODVWXQJHQµ�DXV]XKDOWHQ��

(LJHQH�0HGLHQDUEHLW�

5R[DQH� YHUVXFKW� �EHU� LKUH� %HWHLOLJXQJ� DQ� HLQHP�0HGLHQSURMHNW�� PLW� LKUHQ�
(LQVWHOOXQJHQ� XQG� 0HLQXQJHQ� |IIHQWOLFK� ZDKUJHQRPPHQ� ]X� ZHUGHQ�� 6LH�
YHUELQGHW� GDEHL� LKU� SHUV|QOLFKHV� %HG�UIQLV� QDFK� $QHUNHQQXQJ� PLW� HLQHP�
DOOJHPHLQHUHQ�SROLWLVFKHQ�$XIWUDJ��,P�=XJH�GHV�3URMHNWHV�NDQQ�VLH�VLFK�GDU�
�EHU� KLQDXV� YHUVFKLHGHQH� WHFKQLVFKH� )lKLJNHLWHQ� DQHLJQHQ�� ,Q� MHGHP� )DOO�



���� )ORULDQ�1HXEXUJ�

ZLUG�GHXWOLFK��GDVV�HV�I�U�5R[DQH�LP�=XJH�GHU�3URMHNWDUEHLW�]X�(UIDKUXQJHQ�
GHU� 6HOEVWZLUNVDPNHLW� NRPPW�� 6LH� ILQGHW� HLQ� 0HGLXP�� XP� LKUH� *HGDQNHQ�
DXV]XGU�FNHQ� XQG� PLW� /HXWHQ� ]X� NRPPXQL]LHUHQ�� 'DUDXIKLQ� EHNRPPW� VLH�
YHUVFKLHGHQH� )RUPHQ� YRQ�5HDNWLRQHQ� XQG� SRVLWLYHV� )HHGEDFN�� ,KU� (QJDJH�
PHQW�VFKHLQW�I�U�5R[DQH�DOOHUGLQJV�DXFK�HLQ�6W�FN�ZHLW�(UVDW]�I�U�HLQH�ZHL�
WHUJHKHQGH�$XVELOGXQJ�E]Z��I�U�HLQHQ�-RE�]X�VHLQ��=XPLQGHVW�LVW�GDV�LQ�%H�
]XJ�DXI�LKUH�PRPHQWDQHQ�3OlQH�I�U�HLQH�QHXH�)HUQVHKVHQGXQJ�]X�YHUPXWHQ��

���� )D]LW�

5R[DQHV�*HVFKLFKWH�PDFKW� GHXWOLFK��ZLH� GLH�PRELOH� -XJHQGDUEHLW� ]X� HLQHP�
ZLFKWLJHQ� %H]XJV�� XQG� $QNHUSXQNW� LP� /HEHQ� YRQ� -XJHQGOLFKHQ� ZHUGHQ�
NDQQ�� 0RELOLWlW�� 1LHGHUVFKZHOOLJNHLW� XQG� HLQH� DN]HSWLHUHQGH� *UXQGKDOWXQJ�
HUOHLFKWHUQ� GLH� .RQWDNWDXIQDKPH� XQG� GHQ� %H]LHKXQJVDXIEDX� HQWVFKHLGHQG��
'XUFK�GLH�%UHLWH�GHV�$QJHERWV�YRP�HLQIDFKHQ�*HVSUlFK�ELV�KLQ�]XU�9HUZLUN�
OLFKXQJ� JHPHLQVDPHU� IUHL]HLWSlGDJRJLVFKHU� 3URMHNWH� ILQGHQ� VLFK� YLHOHUOHL�
$QNQ�SIXQJVSXQNWH� I�U� SRWHQWLHOOH� .OLHQW,QQHQ�� 'DV� UHODWLY� XQYHUELQGOLFKH�
$QJHERW�ZLUG�]X�HLQHP�J�QVWLJHQ�([SHULPHQWLHUIHOG��ZHOFKHV�HV�GHQ�-XJHQG�
OLFKHQ� HUODXEW�� LKUH� )lKLJNHLWHQ� DXV]XWHVWHQ� XQG� 1HXHV� DXV]XSURELHUHQ��
'XUFK� LKUH� YHUQHW]WH� $UEHLWVZHLVH� ZLUG� GLH� PRELOH� -XJHQGDUEHLW� DXFK� ]X�
HLQHU�'UHKVFKHLEH�GHU�:HLWHUYHUPLWWOXQJ�DQ�DQGHUH�(LQULFKWXQJHQ�LP�6R]LDO�
EHUHLFK��5R[DQH�OHUQW�VR�]XP�%HLVSLHO�GHQ�%HUHLFK�GHU�0HGLHQDUEHLW�NHQQHQ�
XQG� LQWHJULHUW� VLFK� LQ�HLQ�3URMHNW��ZHOFKHV� LQ�)ROJH��EHU� -DKUH� I�U� VLH� HLQHQ�
]HQWUDOHQ�6WHOOHQZHUW�KDW���

$EHU� DXFK� GHU�.RQWDNW� ]X� DQGHUHQ� JHVHOOVFKDIWOLFKHQ� ,QVWLWXWLRQHQ�� ]XP�
%HLVSLHO� GHP�$UEHLWVPDUNVHUYLFH� RGHU� GHU�3ROL]HL��ZLUG� LP�%HGDUIVIDOO� YRQ�
GHU�PRELOHQ� -XJHQGDUEHLW� LQLWLLHUW� XQG� GDPLW� IDOOZHLVH� VWDUN� HUOHLFKWHUW� RGHU�
VRJDU� HUVW� HUP|JOLFKW�� 'LH� -XJHQGDUEHLWHU,QQHQ� ZHUGHQ� GDEHL� DOV� HUVWH� $Q�
VSUHFKSHUVRQHQ�GHU�-XJHQGOLFKHQ�EHUDWHQG�WlWLJ��IXQJLHUHQ�DOV�3DUWQHU,QQHQ�LQ�
GHU�$XVHLQDQGHUVHW]XQJ�PLW�VSH]LILVFKHQ�%HGDUIVODJHQ�GHU�-XJHQGOLFKHQ�XQG�
KHOIHQ�GDEHL�GLH�ULFKWLJHQ�6FKULWWH�]X�VHW]HQ��XP�3UREOHPODJHQ�]X�EHDUEHLWHQ��
$XFK�QDFKGHP�EHLVSLHOVZHLVH�%HK|UGHQ�HLQJHEXQGHQ�ZDUHQ�XQG�LKUH�)XQNWL�
RQ� HUI�OOWHQ�� EOHLEW� GLH� -XJHQGDUEHLW� LQ� .RQWDNW� PLW� GHQ� -XJHQGOLFKHQ� XQG�
EHWUHXW�GHQ�)DOO�QDFK���

,P�5DKPHQ�GHU�SURIHVVLRQHOOHQ�%H]LHKXQJVDUEHLW� VWHOOHQ� VLFK�GLH�6WUHHW�
ZRUNHU,QQHQ�DOV�HUZDFKVHQH�%H]XJVSHUVRQHQ�]XU�9HUI�JXQJ��'LHVHV�$QJHERW�
NDQQ�YRQ�-XJHQGOLFKHQ�DOV�5HVVRXUFH�LP�5DKPHQ�LKUHU�DOOJHPHLQHQ�3HUV|Q�
OLFKNHLWVHQWZLFNOXQJ� JHQXW]W� ZHUGHQ� RGHU� DXFK� LQ� .ULVHQVLWXDWLRQHQ�8QWHU�
VW�W]XQJ�ELHWHQ��'HU�)DOO�5R[DQH�LOOXVWULHUW�DQVFKDXOLFK��GDVV�GLH�$UEHLWVDXI�
JDEH�YRQ�-XJHQGDUEHLWHU,QQHQ�HLQ�DPELYDOHQWHV�6SDQQXQJVIHOG�HU|IIQHW��6LH�
KDEHQ�GLH�$XIJDEH�� LKUH�EHUXIOLFKH�5ROOH�PLW�GHU�QRWZHQGLJHQ�SURIHVVLRQHO�
OHQ�'LVWDQ]�]XP�(LQ]HOIDOO�DXV]XVWDWWHQ��ZHUGHQ�YRQ�PDQFKHQ�-XJHQGOLFKHQ�



%LRJUDILVFKH�)DOOVWXGLH�Ä5R[DQH³� ����

DEHU� DOV� )DPLOLHQHUVDW]� RGHU� HQJH� )UHXQGH� JHVHKHQ�� 5R[DQHV� /HEHQVHU]lK�
OXQJ�]HLJW�DEHU�DXFK�DXI��GDVV�GLH�-XJHQGDUEHLW�LPVWDQGH�LVW���EHU�GHQ�$XIEDX�
HLQHU�DXI�9HUWUDXHQ�EDVLHUHQGHQ�%H]LHKXQJ�HLQHQ�ZLFKWLJHQ�%HLWUDJ�LP�6LQQH�
GHU� YRUEHXJHQGHQ� 3UlYHQWLRQ� ]X� OHLVWHQ�� HLQ� 6LFKHUKHLWVQHW]� DXI]XVSDQQHQ��
ZHOFKHV�HV�GHQ�MXJHQGOLFKHQ�.OLHQW,QQHQ�HUP|JOLFKW��LP�.ULVHQIDOO�5�FNKDOW�
]X�VXFKHQ���

���� :RUNVKRS�,QSXWV�

(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�:LHQHU�-XJHQG]HQWUHQ�
'LH�(UNHQQWQLVVH�DXV�GHU�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWLRQ�Ä5R[DQH³�
JDEHQ�GHQ�$QVWR��]X�]ZHL�)UDJHVWHOOXQJHQ��GLH�YRQ�GHQ�7HLOQHKPHU,Q�
QHQ�GHV�:RUNVKRSV�PLW�GHP�9HUHLQ�:LHQHU�-XJHQG]HQWUHQ�GLVNXWLHUW�
ZXUGHQ��1DFKIROJHQG�ZLUG�GLH�3UD[LVH[SHUWLVH�]XP�8PJDQJ�PLW�GHQ�
GDULQ�EHQDQQWHQ�+HUDXVIRUGHUXQJHQ�]XVDPPHQJHIDVVW��
����:LH�NDQQ�PDQ�GDPLW�XPJHKHQ��ZHQQ�VLFK�HLQ�.OLHQW,QQHQVWDWXV�YHU�
IHVWLJW�XQG�HV�]X�HLQHU�EHVRQGHUV�VWDUNHQ�,GHQWLILNDWLRQ�PLW�GHU�-XJHQG�
DUEHLW�E]Z��GHQ�-XJHQGDUEHLWHU,QQHQ�LP�6LQQH�HLQHV�$EKlQJLJNHLWVYHU�
KlOWQLVVHV�NRPPW"�
x� ,P�$OOJHPHLQHQ�LVW�GLH�$OWHUVJUHQ]H�QDFK�REHQ�UHODWLY�ZHLW�KLQDXI�

JHVHW]W�XQG�ZLUG�GLH�*UHQ]H�DXFK�IOH[LEHO�JHKDQGKDEW��,Q�GHU�3UD[LV�
HUJLEW�VLFK�QXU�VHKU�VHOWHQ�HLQH�DOV�SUREOHPDWLVFK�]X�GLVNXWLHUHQGH�
%H]LHKXQJVNRQVWHOODWLRQ�GDUDXV��GDVV�lOWHUH��HKHPDOLJH��1XW]HU,Q�
QHQ�YRUEHLNRPPHQ��XP�SHUV|QOLFKH�.ULVHQ�]X�EHDUEHLWHQ��(V�NDQQ�
]�%��DXFK�YRUNRPPHQ��GDVV��EHU�'UHL�LJMlKULJH�GHQ�.RQWDNW�VXFKHQ�
XQG�HLQHQ�5DWVFKODJ�R�l��EUDXFKHQ��2IW�NRPPW�HV�GDQQ�]X�:HLWHU�
YHUPLWWOXQJHQ�DQ�DQGHUH�6WHOOHQ�E]Z��VSH]LDOLVLHUWH�+LOIHQ��

x� 1LFKW�QXU�PDQFKH�-XJHQGOLFKH�VXFKHQ�1lKH��DXFK�-XJHQGDUEHLWH�
U,QQHQ�VHKHQ�HV�LQ�GHU�5HJHO�JHUQH��ZHQQ�VLH�JHEUDXFKW�ZHUGHQ��6R�
NDQQ�HV�YRUNRPPHQ��GDVV�HLQH�ZHFKVHOVHLWLJH�%H]LHKXQJ�GHU�$E�
KlQJLJNHLW�HQWVWHKW��:HQQ�VLFK�VROFK�HLQH�%H]LHKXQJ�KHUDXVELOGHW��
KDW�GDV�LPPHU�DXFK�PLW�GHQ�%HG�UIQLVVHQ�GHU�-XJHQGDUEHLWHU,QQHQ�
]X�WXQ�XQG�EHLQKDOWHW�HLQH�NRPSOH[H�SV\FKLVFKH�.RPSRQHQWH��

x� (LQ�JXWHV�7HDPNOLPD�LVW�VHKU�ZLFKWLJ��GDPLW�VROFKH�'\QDPLNHQ�RI�
IHQ�EHVSURFKHQ�XQG�EHDUEHLWHW�ZHUGHQ�N|QQHQ��'LH�=XVDPPHQDUEHLW�
XQG�JHPHLQVDPH�5HIOH[LRQ�LP�7HDP�VWHOOW�KLHUI�U�HLQH�HVVHQ]LHOOH�
8QWHUVW�W]XQJ�GDU��$XFK�GHU�8PJDQJ�PLW�$OWHUVJUHQ]HQ�ZLUG�LP�
PHU�ZLHGHU�LQ�7HDPVLW]XQJHQ�]XP�7KHPD�JHPDFKW��

x� 8QDEKlQJLJ�YRQ�GHU�$OWHUVIUDJH�LVW�HV�ZLFKWLJ��DXI�EHVWLPPWH�*UHQ�
]HQ�]X�DFKWHQ�XQG�EHLVSLHOVZHLVH�NODUH�=HLWHQ�DXV]XPDFKHQ��]X�GH�



���� )ORULDQ�1HXEXUJ�

QHQ�PDQ�HUUHLFKEDU�LVW��$XFK�SULYDWH�(UUHLFKEDUNHLWVGDWHQ��HWZD�
SULYDWH�7HOHIRQQXPPHU��VROOWHQ�QLFKW�ZHLWHUJHJHEHQ�ZHUGHQ��,Q�
GLHVHP�=XVDPPHQKDQJ�LVW�DXFK�DXI�GLH�Ä)DFHERRNIDOOH³�]X�DFKWHQ��
GLH�6RFLDO�0HGLD�3ROLF\�GHV�9HUHLQV�:LHQHU�-XJHQG]HQWUHQ�UHJHOW�
GHQ�8PJDQJ�GDPLW��-XJHQGOLFKH�ZHUGHQ�QLFKW�LQ�GLH�)UHXQGHVOLVWH�
DXIJHQRPPHQ��RGHU�PDQ�OHJW�HLQIDFK�HLQ�]ZHLWHV�3URILO�I�U�GLH�$U�
EHLW�DQ��

����:LH�NDQQ�-XJHQGOLFKHQ�HLQ�UHDOLVWLVFKHV�%LOG�LKUHU�EHUXIOLFKHQ�0|J�
OLFKNHLWHQ�YHUPLWWHOW�ZHUGHQ��RKQH�GDVV�VLH�JOHLFK]HLWLJ�HQWPXWLJW�ZHUGHQ�
XQG�GDV�*HI�KO�GHU�=XU�FNZHLVXQJ�DXINRPPW"��6LHKH�)DOO�5R[DQH��
:XQVFK�QDFK�(LQVWLHJ�LQ�GDV�%HUXIVIHOG�6R]LDOH�$UEHLW��Ä6HOEVWHQWVFKXO�
GXQJV³�0HFKDQLVPXV��,FK�NDQQ�DOOHV�VFKDIIHQ��ZHQQ�LFK�HV�QXU�ZLOO���
x� :HQQ�-XJHQGOLFKH�GHQ�%HUXIVZXQVFK�Ä-XJHQGDUEHLWHU,Q�6R]LDO�

DUEHLWHU,Q³�HQWZLFNHOQ��VWHOOW�VLFK�LPPHU�GLH�)UDJH��YRQ�ZHOFKHQ�,Q�
WHUHVVHQ�E]Z��%HG�UIQLVVHQ�GHU�%HUXIVZXQVFK�JHQlKUW�ZLUG��

x� Ä6R]LDOH�$UEHLW³�DOV�%HUXIVZXQVFK�NRPPW�|IWHU�EHL�ODQJMlKULJHQ�
.OLHQW,QQHQ�YRU��0DQ�PXVV�GDV�GDQQ�JHQDXHU�EHWUDFKWHQ��9LHOOHLFKW�
JHKW�HV�LQ�VR�HLQHP�)DOO�XP�0DFKWIUDJHQ�XQG�XP�GHQ�:XQVFK�QDFK�
HLQHP�:HFKVHO�DXI�GLH�6HLWH�GHV�E]Z��GHU�+HOIHQGHQ��(V�NDQQ�DXFK�
YRUNRPPHQ��GDVV�-XJHQGDUEHLWHU,QQHQ�GLHVHQ�%HUXIVZXQVFK�YHU�
VWlUNHQ��1DFK�GHP�0RWWR��Ä'X�ZLOOVW�PDFKHQ��ZDV�LFK�PDFKH"�6X�
SHU�³�

x� (LQH�0|JOLFKNHLW�GHV�8PJDQJV�GDPLW�LVW��GLHVH�.OLHQW,QQHQ�HLQH�
:RFKH�ODQJ�LP�Ä7HHQLHEHWULHE³�PLWDUEHLWHQ�]X�ODVVHQ��'DV�NDQQ�HL�
QLJHV�ÄJHUDGH�U�FNHQ³�E]Z��GHQ�%HUXIVZXQVFK�UHODWLYLHUHQ��(V�NDQQ�
DXFK�KLOIUHLFK�VHLQ��HLQH�/DQGVFKDIW�DOWHUQDWLYHU�%HUXIVELOGHU�]X�HU�
DUEHLWHQ�XQG�GLH�3HUVSHNWLYHQ�]X�HUZHLWHUQ��

�
�



�

�

�� Ä:KDW�WKH�KHOO�LV�JRLQJ�RQ�KHUH"´���=XU�0HWKRGLN�
GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ��

-XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ���
$QGUHD�:HUGHQLJJ�

'LH� -XJHQGDUEHLWHU,QQHQ� GHU�:LHQHU� (LQULFKWXQJ�%DFN� RQ� 6WDJH� ������ XQG�
GHU� QLHGHU|VWHUUHLFKLVFKHQ� (LQULFKWXQJ� *2267$9� ZXUGHQ� LQQHUKDOE� HLQHV�
-DKUHV�EHL�DXVJHZlKOWHQ�$UEHLWVHLQVlW]HQ�EHJOHLWHW�XQG�ÄLQ�DFWLRQ³�EHREDFK�
WHW��'LHVH�WHLOQHKPHQGH�%HREDFKWXQJ�ZDU�]HQWUDOHU�7HLO�GHV�HWKQRJUDILVFKHQ�
9RUJHKHQV� EHL� GHQ� YLHU� GXUFKJHI�KUWHQ� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� �YJO��
.DS���������XQG�ZXUGH�PLW�DQGHUHQ�(UKHEXQJVIRUPHQ��HWZD�GHP�HWKQRJUDIL�
VFKHQ�,QWHUYLHZ��NRPELQLHUW��'HU�Ä)DOO³�LVW�LQ�GLHVHP�9HUVWlQGQLV�NHLQH�LQGL�
YLGXHOOH� /HEHQVJHVFKLFKWH�� VRQGHUQ� XPIDVVW� DEJHJUHQ]WH� 7lWLJNHLWVEHUHLFKH�
E]Z��,QWHUYHQWLRQHQ��'LH�EHREDFKWHWHQ�VR]LDOHQ�6LWXDWLRQHQ�XQG�,QWHUDNWLRQHQ�
LQ� GHU� PRELOHQ� -XJHQGDUEHLW� ZXUGHQ� LQ� .RPELQDWLRQ� PLW� �EHU� ,QWHUYLHZV�
HUKREHQHQ� ,QIRUPDWLRQHQ� YHUGLFKWHW�� GDPLW� VROOWH� GHU� EHUXIOLFKH� $OOWDJ� PLW�
P|JOLFKHQ� :LUNHIIHNWHQ� HUIDVVW� ZHUGHQ�� %HYRU� GLH� GHWDLOOLHUWHQ� )DOOUHNRQ�
VWUXNWLRQHQ�]XVDPPHQJHIDVVW�ZLHGHUJHJHEHQ�ZHUGHQ��VROO�GLHVHV�.DSLWHO�GHQ�
)RUVFKXQJVDQVDW]�GHU�(WKQRJUDILH� WKHRUHWLVFK�NXU]�XPUHL�HQ�VRZLH�GLH�NRQ�
NUHWH�PHWKRGLVFKH�8PVHW]XQJ�GDUVWHOOHQ��'DUDXI� DXIEDXHQG�JLOW� HV�� GLH�*H�
JHQVWDQGVDQJHPHVVHQKHLW� GLHVHV� )RUVFKXQJVDQVDW]HV� I�U� :LUNXQJVHYDOXDWL�
RQ��VHLQH�6WlUNHQ��DEHU�DXFK�%HJUHQ]XQJHQ�]X�GLVNXWLHUHQ���

,P�$QVFKOXVV�DQ�GLH�Ä(FNSIHLOHU�GHU�(WKQRJUDILH³�ZLGPHW�VLFK�GHU�QDFK�
IROJHQGH� $EVFKQLWW� GHP� Ä:HJ� LQV� )HOG³�� $OO]X� ULJLGH� DSULRUL� 'HILQLWLRQHQ�
YRQ� =HLWHLQKHLWHQ�� $NWHXU,QQHQ�� /RNDOLWlWHQ�� DXFK� )UDJHVWHOOXQJHQ� XQG� %H�
JULIIHQ� ÄEHUJHQ�GDV�5LVLNR� HLQHV� LQDGlTXDWHQ�=XVFKQLWWV� GHV�*HJHQVWDQGHV³�
�%UHLGHQVWHLQ�HW�DO������������XQG�ZXUGHQ�GHVKDOE� VRZHLW�ZLH�P|JOLFK�YHU�
PLHGHQ��'DV� RIIHQH�+HUDQJHKHQ� ]HLJW� VLFK� LP�$XIEDX� GHU� YLHU� )DOOVWXGLHQ��
'LH�=DKO�GHU�%HREDFKWXQJHQ�MH�)DOOVWXGLH��=DKO�XQG�*HVFKOHFKW�GHU�%HREDFK�
WHU,QQHQ�� GLH�'DXHU� GHU� %HREDFKWXQJVHLQKHLWHQ� VRZLH� GLH� )RUP� XQG� /lQJH�
GHU� %HREDFKWXQJVSURWRNROOH� YDULLHUHQ�� 'HQQRFK� ZXUGH� HLQ� JUREHU� 5DKPHQ�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LHVH� RIW� ]LWLHUWH� $XVVDJH�� LQ� GHU� GLH� HWKQRJUDILVFKH� *UXQGKDOWXQJ� EHLP� )RUVFKHQ� ]XP�

$XVGUXFN�JHEUDFKW�ZLUG��ZLUG�&OLIIRUG�*HHUW]�]XJHVFKULHEHQ��DXFK�ZHQQ�GLH�4XHOOHQEHOHJH�
]XPHLVW� XQJHQDX� �RKQH� 6HLWHQDQJDEH�� VLQG� XQG� LP� GHXWVFKVSUDFKLJHQ�5DXP� LQ� GHU� 5HJHO�
QDFK�$PDQQ�+LUVFKDXHU��������6������]LWLHUW�ZLUG��
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DEJHVWHFNW�� 6R� EHJOHLWHWHQ� GLH� %HREDFKWHU,QQHQ� LQ� GHU� )DOOVWXGLH� DQ� HLQHP�
XUEDQHQ� ÃKRW� VSRWµ� �.DS�� ���� XQG�GHU� )DOOVWXGLH� LP� OlQGOLFKHQ�5DXP� �.DS��
���� GLH� PRELOH� -XJHQGDUEHLW� DXI� LKUHQ� W\SLVFKHQ� 2XWUHDFK�5RXWHQ�� 'LHVHV�
9RUJHKHQ� ERW� GLH�0|JOLFKNHLW�� (QWZLFNOXQJHQ� LQQHUKDOE� GHU� .RQWDNWH� XQG�
,QWHUDNWLRQHQ� GHU� PRELOHQ� -XJHQGDUEHLW� PLW� GHQ� -XJHQGOLFKHQ� �EHU� HLQHQ�
OlQJHUHQ� =HLWUDXP� KLQZHJ� ]X� HUIDVVHQ�� ,Q� GHQ� ZHLWHUHQ� EHLGHQ� )DOOVWXGLHQ�
�.DS�����XQG����� VWDQGHQ�HLQ�NRQNUHWHV�(YHQW�E]Z�� LQKDOWOLFK� HQJHUH� ,QWHU�
YHQWLRQHQ� LP�0LWWHOSXQNW�GHU�%HREDFKWXQJHQ��'DV�GULWWH�6XENDSLWHO�ZLGPHW�
VLFK� GHP� (LQIOXVV� GHU� )RUVFKHU,QQHQ� DXI� GDV� *HVFKHKHQ� LP� )HOG� XQG� GHU�
5HIOH[LRQ� GHU� %HREDFKWHU,QQHQUROOH�� $EVFKOLH�HQG� ZLUG� GDV� 9RUJHKHQ� ]XU�
5�FNNRSSOXQJ�HUVWHU�$QDO\VHHUJHEQLVVH�DQ�GLH�3UD[LVHLQULFKWXQJHQ� WKHPDWL�
VLHUW�� ,P�5DKPHQ�YRQ�:RUNVKRSV�ZXUGHQ�DXVJHZlKOWH�$VSHNWH�GHU�)DOOVWX�
GLHQ�]X�)DOOYLJQHWWHQ�YHUGLFKWHW�XQG�]XU�'LVNXVVLRQ�JHVWHOOW��

���� 'LH�(FNSIHLOHU�GHU�(WKQRJUDILH�

(LQ�]HQWUDOHV�0HUNPDO�GHU�(WKQRJUDILH�LVW�GHU�XQPLWWHOEDUH�SHUV|QOLFKH�.RQ�
WDNW�]XP�VR]LDOHQ�*HVFKHKHQ��YJO��%UHLGHQVWHLQ�HW�DO��������6�������'LH�(WK�
QRJUDI,QQHQ� EHJHEHQ� VLFK� LQV� )HOG� XQG� WDXFKHQ� LQ� GLH� GRUW� VWDWWILQGHQGHQ�
(UHLJQLVVH� HLQ�� +LHUI�U� LVW� HLQH� JUR�H� 2IIHQKHLW� GHV� )RUVFKXQJVSUR]HVVHV�
QRWZHQGLJ��

Ä(V�JLEW�ZHQLJH�VR]LDOZLVVHQVFKDIWOLFKH�3UDNWLNHQ��GLH�VLFK�GHU��YRUJHJHEHQHQ��6WUXN�
WXULHUXQJ�XQG�6\VWHPDWLVLHUXQJ�VR�HQW]LHKHQ�XQG�]XJOHLFK�DXV�GLHVHU�$EOHKQXQJ�IHVWHU�
9RUJDEHQ�HLQH�VROFKH�7XJHQG�PDFKHQ�³��'HOOZLQJ�3UXV�������6�����

.RQWH[WXQDEKlQJLJH�PHWKRGRORJLVFKH�5HJHOQ�]X�IRUPXOLHUHQ�HUZLHV�VLFK�I�U�
GLHVH� )RUVFKXQJVVWUDWHJLH� DOV� ZHQLJ� ]LHOI�KUHQG�� (V� HQWZLFNHOWH� VLFK� YLHO�
PHKU�HLQH�IOH[LEOH��PHWKRGHQSOXUDOH�XQG�NRQWH[WEH]RJHQH�6WUDWHJLH�DOV�5DK�
PHQ�� GLH� JDQ]� XQWHUVFKLHGOLFKH� 9HUIDKUHQ� EHLQKDOWHQ� NDQQ�� (WKQRJUDILVFKH�
%HREDFKWXQJ�LQ�XPIDVVHQGHP�6LQQH�PHLQW��

Ä$XFK� GHU� VR]LDOH� 6LQQ� GHU� )RUVFKHULQ�� LKUH� )lKLJNHLW� ]X� YHUVWHKHQ�� ]X� IRNXVVLHUHQ��
VLFK�YHUWUDXW�]X�PDFKHQ��IlOOW�LQ�LKUH�$XIQDKPHNDSD]LWlW��8QG�VFKOLH�OLFK�JHK|UW�]X�HL�
QHU�HWKQRJUDILVFKHQ�%HREDFKWXQJVKDOWXQJ�DXFK�HLQH�'LVWDQ]LHUXQJ�YRP�VLQQOLFK�(UIDK�
UHQHQ��GLH�QDFK�IRUWODXIHQGHU�([SOLNDWLRQ�XQG�5HIOH[LRQ�YHUODQJW�³��%UHLGHQVWHLQ�HW�DO��
������6������

+LHU�ZLUG�HLQH�3DUDOOHOH�]ZLVFKHQ�GHU�3UD[LV�HWKQRJUDILVFKHQ�)RUVFKHQV�XQG�
GHP�PHWKRGLVFKHQ�+DQGHOQ�PRELOHU�-XJHQGDUEHLW�YRUZHJJHQRPPHQ��/HW]WH�
UH�QLPPW�HEHQIDOOV�I�U�VLFK�LQ�$QVSUXFK��RIIHQ�XQG�IOH[LEHO�DXI�GLH�MHZHLOLJHQ�
*HJHEHQKHLWHQ�]X�UHDJLHUHQ��YHUJOHLFKVZHLVH�ZHQLJ�IHVWJHOHJWH�6WUXNWXUHQ�]X�
EHQ|WLJHQ�� VLWXDWLRQVHODVWLVFK� ]X� KDQGHOQ�� 'DPLW� HQWVSULFKW� GDV� HWKQRJUDIL�
VFKH� 9RUJHKHQ� GHQ� +DQGOXQJVSUDNWLNHQ� GHV� )RUVFKXQJVIHOGHV�� 'LHV� VWHOOW�
]XJOHLFK�DEHU�HLQH�+HUDXVIRUGHUXQJ�GDU��GLH� VWlQGLJHU�5HIOH[LRQ�EHGDUI�� VR�



=XU�0HWKRGLN�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ� ����

ZRKO� I�U� GLH� )RUVFKXQJ� DOV� DXFK� GLH� PRELOH� -XJHQGDUEHLW�� ZLH� LQ� ZHLWHUHU�
)ROJH�LQ�GHQ�YLHU�)DOOVWXGLHQ�HUVLFKWOLFK�ZLUG��

$OV�ZHVHQWOLFKH�&KDUDNWHULVWLND�HWKQRJUDILVFKHU�)RUVFKXQJ�N|QQHQ�LQ�$Q�
OHKQXQJ� DQ� /�GHUV� ������� 6�� ����� XQG� %UHLGHQVWHLQ� HW� DO�� ������� IROJHQGH�
$VSHNWH�EHQDQQW�ZHUGHQ��
x� OlQJHUH�7HLOQDKPH�E]Z�� ÄGDXHUKDIWH�$QQlKHUXQJHQ�DQ�GDV�)HOG³� �HEG���

6�������
x� IOH[LEOH�)RUVFKXQJVVWUDWHJLH�XQG�
x� HWKQRJUDILVFKHV�6FKUHLEHQ��
$XFK�ZHQQ�VLFK�GDV� HWKQRJUDILVFKH�9RUJHKHQ�GXUFK� HLQHQ�0HWKRGHQRSSRU�
WXQLVPXV�DXV]HLFKQHW��G�K��VLFK�GLH�:DKO�GHU�NRQNUHWHQ�0HWKRGHQ�GHQ�*HJH�
EHQKHLWHQ� LP� )HOG� DQSDVVW� XQG� LQ� GHU� 5HJHO� HLQH� ,QWHJUDWLRQ� YHUVFKLHGHQHU�
PHWKRGLVFKHU�9RUJHKHQVZHLVHQ�VWDWWILQGHW��VWHKW�GHQQRFK�HLQH�(UKHEXQJVPH�
WKRGH�LP�=HQWUXP�GHU�(WKQRJUDILH��GLH�WHLOQHKPHQGH�%HREDFKWXQJ��YJO��HEG���
6�������'LH�9RUWHLOH�XQG�6WlUNHQ�GHU�WHLOQHKPHQGHQ�%HREDFKWXQJ�OLHJHQ�QDFK�
6WUHEORZ��������6������ÄLQ�GHU�8QPLWWHOEDUNHLW�GHV�=XJDQJV�]XU�+DQGOXQJV�
SUD[LV³�� ,P� YRUOLHJHQGHQ� 3URMHNW�ZXUGH� GLH� WHLOQHKPHQGH� %HREDFKWXQJ� EHL�
GUHL� )HOGVWXGLHQ�PLW� HUJlQ]HQGHQ�*HVSUlFKHQ� NRPELQLHUW��ZDV� DXI� GHQ�PH�
WKRGLVFKHQ�8UVSUXQJ� YHUZHLVW�� GHU� LQ� GHU� (WKQRORJLH� LQ� GHU� ]ZHLWHQ�+lOIWH�
GHV�����-DKUKXQGHUWV�EHJU�QGHW�XQG�LQ�GHQ�)HOGVWXGLHQ�GHU�Ä&KLFDJRHU�6FKX�
OH³�HQWVFKHLGHQG�JHSUlJW�ZXUGH��%HL�GHQ�8QWHUVXFKXQJHQ�GDPDOV�JLQJ�HV�YRU�
DOOHP� XP� GDV� %HREDFKWHQ� IUHPGHU� .XOWXUHQ�� ,P� JHJHQVWlQGOLFKHQ� 3URMHNW�
VWDQG� GLH� $UEHLWVZHLVH� PRELOHU� -XJHQGDUEHLW� XQG� DOOIlOOLJH� 5HDNWLRQHQ� GHU�
-XJHQGOLFKHQ�� DEHU� DXFK� GHV� 8PIHOGHV� LP�0LWWHOSXQNW� GHU� %HREDFKWXQJHQ��
XP�5�FNVFKO�VVH� DXI�:LUNZHLVHQ�PRELOHU� -XJHQGDUEHLW� ]X� HUKDOWHQ�� LQGHP�
GLH�ORNDOH�3UDNWLN�ÄV\QFKURQ�EHJOHLWHW³��%UHLGHQVWHLQ�HW�DO��������6������ZLUG��
'LH� %HREDFKWHU,QQHQ� EHJOHLWHWHQ� GLH� -XJHQGDUEHLWHU,QQHQ� EHL� LKUHQ� %HJHJ�
QXQJHQ�PLW�GHQ�-XJHQGOLFKHQ��

'HU�*UDG�GHU�7HLOQDKPH�NDQQ�YRQ�%HREDFKWXQJ�]X�%HREDFKWXQJ�YDULLH�
UHQ�XQG�YHUlQGHUW� VLFK� LP�/DXIH�GHV�%HREDFKWXQJVSUR]HVVHV��ZLH�)OLFN� IRU�
PXOLHUW���

Ä(LQHUVHLWV�VROO�GHU�)RUVFKHU�PHKU�XQG�PHKU�]XP�7HLOQHKPHU�ZHUGHQ�XQG�=XJDQJ�]X�
)HOG�XQG�3HUVRQHQ�ILQGHQ��«���$QGHUHUVHLWV�VROO�DXFK�GLH�%HREDFKWXQJ�HLQHQ�3UR]HVV�
]XQHKPHQGHU�.RQNUHWLVLHUXQJ�XQG�.RQ]HQWUDWLRQ�DXI�I�U�GLH�)UDJHVWHOOXQJ�ZHVHQWOLFKH�
$VSHNWH�GXUFKODXIHQ�³��)OLFN�������6�������

'D�ÄZHUWIUHLHV³�XQG�]XJOHLFK� ÄWHLOQHKPHQGHV³�%HREDFKWHQ� LQ� HLQHP�JHZLV�
VHQ� 6SDQQXQJVYHUKlOWQLV� ]XHLQDQGHU� VWHKHQ�� EHVWHKW� GHU� :HJ� HLQHU� PHWKR�
GLVFK� NRQWUROOLHUWHQ� %HREDFKWXQJ� QDFK� 6WUHEORZ� ������� 6�� ���� GDULQ�� ]X�
*UXQGH�OLHJHQGH�7KHRULHQ�XQG�)RUVFKXQJVNRQ]HSWH��GDPLW�DXFK�HLQZLUNHQGH�
9RUDQQDKPHQ�YRQ�%HJLQQ�DQ�PLW�]X�UHIOHNWLHUHQ��=XGHP�JLOW�HV��GLH�5HDNWLYL�
WlW�GHU�HUIRUVFKWHQ�6LWXDWLRQ�NRQWLQXLHUOLFK�PLW�]X�EHREDFKWHQ���
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Ä'HQQ� LQ� MHGHP�)DOO� LVW� HV�$XIJDEH�GHV�)RUVFKHUV��GLH�6LWXDWLRQ� ]X�EHVFKUHLEHQ�� GLH�
GXUFK�GLH�HLJHQH�%HWHLOLJXQJ�KHUYRUJHEUDFKW�ZLUG�� �«��%HREDFKWHU�P�VVHQ� VLFK�HLQ�
IDFK�EHVWlQGLJ�IUDJHQ��ZLH�LKUH�HLJHQH�$QZHVHQKHLW�GDV�9HUKDOWHQ�GHU�7HLOQHKPHU�PR�
GLIL]LHUW�KDEHQ�PDJ�³��%UHLGHQVWHLQ�HW�DO��������6������

'LHVHU� 5HIOH[LRQVQRWZHQGLJNHLW� XQG� VHLQHU� 8PVHW]XQJ� LP� .RQWH[W� GHU�
GXUFKJHI�KUWHQ�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�ZLGPHW�VLFK�.DSLWHO�������

=DKO� XQG�'DXHU� GHU� %HREDFKWXQJHQ�ZDUHQ� YRUZHJ� QLFKW� GHILQLHUW��'LHV�
YHUZHLVW� DXI� GDV� &KDUDNWHULVWLNXP� GHU� IOH[LEOHQ� )RUVFKXQJVVWUDWHJLH�� 'DV�
)RUVFKXQJVGHVLJQ�PXVVWH�VR�RIIHQ�DQJHOHJW�VHLQ��GDVV�GHQ�MHZHLOLJHQ�VLWXDWL�
YHQ�*HJHEHQKHLWHQ�HQWVSUHFKHQG�YRUJHJDQJHQ�ZHUGHQ�NRQQWH��HV�ZDU�VWlQGLJ�
HLQH�PLOLHX�� XQG� VLWXDWLRQVDEKlQJLJH� %DODQFH� ]ZLVFKHQ� (UNHQQWQLVLQWHUHVVH�
XQG�GHQ�$QIRUGHUXQJHQ�GHV�)HOGHV�Q|WLJ��'HU�(UKHEXQJV]HLWUDXP�ZDU�GXUFK�
GLH�3URMHNWODXI]HLW�LQVJHVDPW�DXI�PD[LPDO�HLQ�-DKU�DQJHOHJW��DOOHUGLQJV�ZXUGH�
DXFK�LQ�GLHVHP�$VSHNW�EHL�HLQHU�)DOOVWXGLH��65���±�V�X���GDYRQ�DEJHZLFKHQ��
XP� HLQ� VSlWHU� VWDWWILQGHQGHV� 7UHIIHQ� ]ZLVFKHQ� .RQIOLNWEHWHLOLJWHQ� LP� 2UW�
QRFK�PLW�HUIDVVHQ�]X�N|QQHQ��'LH�]HKQ�%HREDFKWXQJHQ�GDXHUWHQ�EHL�GHU�)DOO�
VWXGLH�LP�VWlGWLVFKHQ�5DXP��.DSLWHO�����]ZLVFKHQ����0LQXWHQ�XQG�YLHU�6WXQ�
GHQ�� ,Q� GHU�)DOOVWXGLH� ]XP�2XWUHDFK�$QJHERW� LP� OlQGOLFKHQ�5DXP� �.DSLWHO�
���� ZXUGHQ� LP� /DXIH� GHV� -DKUHV� VLHEHQ�2XWUHDFK�7HUPLQH� j� ]ZHL� 6WXQGHQ�
EHREDFKWHW�� GLH� %HREDFKWXQJVGDXHU� ULFKWHWH� VLFK� GDEHL� QDFK� GHU� 'DXHU� GHV�
2XWUHDFK�$QJHERWHV�� %HL� GHU� )DOOVWXGLH�:DJUDP� 5XOH]� �.DSLWHO� ���� QDKP�
HLQH� %HREDFKWHULQ� DQ� ]ZHL� 9RUEHUHLWXQJVWHUPLQHQ� XQG� HLQHU� 1DFKEHVSUH�
FKXQJ� ]XP� (YHQW� WHLO�� GLH� MHZHLOV� HWZD� HLQH� 6WXQGH� GDXHUWHQ�� $P� (YHQW�
VHOEVW�ZDUHQ�]ZHL�%HREDFKWHU,QQHQ�YRQ���K�ELV���K�DQZHVHQG��SDUDOOHO�I�KU�
WHQ�VLH� LP�JOHLFKHQ�=HLWUDXP�MHZHLOV�DFKW�HWKQRJUDILVFKH� ,QWHUYLHZV�YRU�2UW�
GXUFK��ZHVKDOE�GLH�%HREDFKWXQJHQ�LPPHU�ZLHGHU�XQWHUEURFKHQ�ZXUGHQ��'LH�
EHLGHQ�7UHIIHQ��GLH�LQ�GHU�YLHUWHQ�)DOOVWXGLH�]XP�6RFFHUSODW]��.DSLWHO�����LP�
)RNXV� ZDUHQ�� GDXHUWHQ� FD�� ]ZHL� 6WXQGHQ� �HUVWHV� 7UHIIHQ�� E]Z�� HWZDV� �EHU�
HLQH�6WXQGH��]ZHLWHV�7UHIIHQ���

�
65�6WXGLH�
1U��	�%H�
]HLFKQXQJ�

7KHPDWLVFKHU�)RNXV� %HREDFKWHU,QQHQ� %HREDFKWXQJV]DKO�
	��]HLWUDXP�

(UJlQ]HQ�
GH�(UKH�
EXQJHQ�

65�����
0RELOH�
-XJHQGDUEHLW�
DQ�XUEDQHP�
ÃKRW�VSRWµ��

$UEHLWVDOOWDJ�PRELOHU�
-XJHQGDUEHLW�LQ�HLQHP�
3DUN��GHU�HLQHQ�5XI�
DOV�VWlGWLVFKHU�%UHQQ�
SXQNW�JHQLH�W��

'XUFKJlQJLJ�HLQH�
%HREDFKWHULQ�
�LPPHU�GLH�JOHLFKH�
3HUVRQ��

��3UHWHVW�0HPR�	�
���%HREDFKWXQJHQ��
-XQL������0DL�
�����

%LOGHU�YRP�
3ODW]�

65����
2XWUHDFK�
$QJHERW�LP�
OlQGOLFKHQ�
UDXP�

$XIVXFKHQGHV�$UEHL�
WHQ�PLW�-XJHQGOLFKHQ�
LP�OlQGOLFKHQ�%HUHLFK�
PLW�VSH]LHOOHP�)RNXV�
DXI�-XJHQGDUEHLW�LP�
6SDQQXQJVIHOG�VR]LDO�
UlXPOLFKHU�.RQIOLNWH�

'XUFKJlQJLJ�HLQ�
%HREDFKWHU��LPPHU�
GLH�JOHLFKH�3HUVRQ��

��%HREDFKWXQJHQ��
$XJXVW������0DL�
�����

��TXDOLWDWL�
YH�/HLWID�
GHQ�,QWHU�
YLHZV�PLW�
YHUVFK��
6WDNHKRO�
GHUQ�
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65����
-XJHQGIHVW�LP�
OlQGOLFKHQ�
5DXP�

'DV�)HVW�DOV�8QWHUKDO�
WXQJ��%�KQH�XQG�
3DUWL]LSDWLRQVP|J�
OLFKNHLW�I�U�-XJHQGOL�
FKH�

%HL�9RU��XQG�
1DFKEHVSUHFKXQJ�
HLQH�%HREDFKWHULQ��
EHL�(YHQW�]HLW�
JOHLFK�HLQ�%H�
REDFKWHU�XQG�HLQH�
%HREDFKWHULQ�

��%HREDFKWXQJHQ���
��9RUEHVSUHFKXQ�
JHQ�LP�-XOL�������
(YHQW�LP�6HSWHP�
EHU�������]ZHL�
XQDEKlQJLJH�%H�
REDFKWXQJHQ���
1DFKEHVSUHFKXQJ�
2NWREHU������

���HWKQR�
JUDILVFKH�
,QWHUYLHZV��
%LOGHU��
$UWHIDNWH�

65����
'HU�6RFFHU�
SODW]�
�

5HFKW�DXI�5DXP��'HU�
9HUODXI�HLQHV�.RQ�
IOLNWV�]ZLVFKHQ�$Q�
UDLQHU,QQHQ��.RPPX�
QDOSROLWLN�XQG�-X�
JHQGOLFKHQ�LP�NOHLQ�
VWlGWLVFKHQ�.RQWH[W�

%HL�DOOHQ�]ZHL�
%HREDFKWXQJHQ�
]HLWJOHLFK�HLQH�
%HREDFKWHULQ�XQG�
HLQ�%HREDFKWHU�

-H�]ZHL�%HREDFK�
WXQJVSURWRNROOH�YRQ�
]ZHL�7UHIIHQ�LP�
0lU]�	�-XQL������

��TXDOLWDWL�
YHV�/HLWID�
GHQ�,QWHU�
YLHZ�PLW�
SROLWLVFKHP�
9HUWUHWHU�

7DEHOOH����hEHUVLFKW�VR]LDOUlXPOLFKH�)DOOVWXGLHQ��

'DV�HWKQRJUDILVFKH�6FKUHLEHQ�VWHOOW�QDFK�/�GHUV�GDV�GULWWH�NRQVWLWXWLYH�0R�
PHQW�GHU�(WKQRJUDILH�GDU��'DV�3URWRNROOLHUHQ�GHV�%HREDFKWHWHQ�LVW��EOLFKHU�
ZHLVH�YRQ�GHU�)UDJH�EHJOHLWHW��ÄZDV�GHQQ�ZLFKWLJ�VHL³��1XU�ZHQQ�GLH�3URWR�
NROOH�PLW� HLQHU� GHU� )UDJHVWHOOXQJ� HQWVSUHFKHQGHQ�'HWDLOOLHUXQJ� JHVFKULHEHQ�
ZHUGHQ�� LVW�GDV�(UJHEQLV�HLQH�VROLGH�*UXQGODJH�I�U�GLH�$XVZHUWXQJ��8QPLW�
WHOEDU� QDFK� GHQ�%HREDFKWXQJHQ�ZXUGHQ� GDKHU�P|JOLFKVW� JHQDXH� 3URWRNROOH�
YHUIDVVW��HUJlQ]HQG�)RWRV��9LGHRV�XQG�6NL]]HQ�E]Z��*UDILNHQ�DQJHIHUWLJW�XQG�
]XVlW]OLFK�YRQ�GHQ�EHLGHQ�%HREDFKWHU,QQHQ�0HPRV�JHVFKULHEHQ��GLH�ZLH�GDV�
JHVDPWH�0DWHULDO�I�U�GLH�ZHLWHUH�$QDO\VH�KHUDQJH]RJHQ�ZXUGHQ���

$Q� GLH� 3URWRNROOH�ZXUGHQ� LP�)RUVFKXQJVWHDP�ZHFKVHOVHLWLJ� )UDJHQ� JH�
VWHOOW� XQG� LP� $QVFKOXVV� XQNODUH� 3DVVDJHQ� SUl]LVLHUW�� 'LHV� HUZLHV� VLFK� YRU�
DOOHP�GRUW�DOV�J�QVWLJ��ZR�GLH�HLJHQH�7HLOQDKPH��DEHU�DXFK�.RQWH[WZLVVHQ�]X�
ÄEOLQGHQ�)OHFNHQ³� LQ�GHU�YHUVFKULIWOLFKWHQ�)RUP�I�KUWHQ��'HQQ�GLH�$QIRUGH�
UXQJ�� ÄDOV� WHLOQHKPHQGHU�%HREDFKWHU�PXVV� LFK� VR� WXQ�� DOV�RE� LFK� DOOHV�QLFKW�
NHQQHQ��PLFK�DEHU�JUXQGVlW]OLFK�LQWHUHVVLHUHQ�Z�UGH³��6FKXO]�������6��������
LVW� LQ� GHU� 3UD[LV� QLFKW� LPPHU� HLQIDFK� XP]XVHW]HQ�� LQVEHVRQGHUH� EHL� 9RU�
NHQQWQLVVHQ�� GLH� ]XJOHLFK� KLOIUHLFK� ]XU� (LQEHWWXQJ� VLQG�� (LQH� ]XVlW]OLFKH�
+�UGH� LVW� GLH� )�OOH� YRQ� ,QIRUPDWLRQHQ� XQG� 'DWHQ�� GLH� OHLFKW� �EHUIRUGHUQ�
NDQQ��XQG�GDPLW� HLQKHUJHKHQG�GDV�5LVLNR�� ÄLQ�GHU�8Q�EHUVLFKWOLFKNHLW� E]Z��
GHU�)DV]LQDWLRQ�GHV�$OOWDJV�GLH�HLJHQH�)RUVFKXQJVIUDJH�]X�YHUOLHUHQ³��/�GHUV�
������6��������'DV�%HREDFKWXQJVSURWRNROO�VWHOOW�EHUHLWV�HLQHQ�7UDQVIRUPDWL�
RQVSUR]HVV�GDU��HLQH�6HOHNWLRQ�XQG�HUVWH�'HXWXQJ��GLH�ELV�]XU�(UJHEQLVGDUVWHO�
OXQJ� ZHLWHUH� 5HGXNWLRQ� XQG� ,QWHUSUHWDWLRQ� HUIlKUW�� 'DPLW� ZLUG� GLH� EHUHLWV�
PHKUIDFK� WKHPDWLVLHUWH� 5HIOH[LRQVEHUHLWVFKDIW� XQG� �QRWZHQGLJNHLW� LQ� DOOHQ�
)RUVFKXQJVSKDVHQ� ]X� HLQHP� ZHVHQWOLFKHQ� 4XDOLWlWVNULWHULXP� I�U� QDFKYROO�
]LHKEDUH�HWKQRJUDILVFKH�)RUVFKXQJ��



���� -XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

���� 'HU�:HJ�LQV�)HOG�XQG�GHU�ZHLWHUH�)RUVFKXQJVDEODXI�

'LH�$UW�XQG�:HLVH��ZLH�PDQ�=XJlQJH�LQV�)HOG�JHZLQQW��VSLHJHOW�PHLVW�VFKRQ�
]HQWUDOH� &KDUDNWHULVWLND� GHV� )HOGHV� ZLGHU� �YJO�� /�GHUV� ������ 6�� ������ ,P�
JHJHQVWlQGOLFKHQ� )RUVFKXQJVSURMHNW�ZLUNWH� VLFK� HLQH� KRKH�.RRSHUDWLRQVEH�
UHLWVFKDIW� GHU� 7UlJHUYHUHLQH�� (LQULFKWXQJVOHLWXQJHQ� XQG� 0LWDUEHLWHU,QQHQ�
SRVLWLY�XQG�HUOHLFKWHUQG�DXI�GHQ�)HOG]XJDQJ�DXV�� ,Q�9RUJHVSUlFKHQ�PLW�GHQ�
7UlJHUYHUHLQHQ�ZXUGH� HLQH� HUVWH�6RQGLHUXQJ�P|JOLFKHU� Ä%HREDFKWXQJVRUWH³�
YRUJHQRPPHQ�� ,Q�ZHLWHUHQ�*HVSUlFKHQ�PLW� GHQ� (LQULFKWXQJVWHDPV� HUIROJWH�
GLH�JHQDXHUH�(LQJUHQ]XQJ�GHU�EHJOHLWHWHQ�(YHQWV�E]Z��2XWUHDFK�$NWLYLWlWHQ��
6R�ZXUGHQ�EHLVSLHOVZHLVH�EHL�GHU�)DOOVWXGLH�LP�VWlGWLVFKHQ�5DXP�QDFK�HLQHU�
HUVWHQ�RIIHQHQ�%HREDFKWXQJ� LP�6LQQH�HLQHV�3UHWHVWV�GLH� LQ�GHU�HUVWHQ�3KDVH�
DXVJHZlKOWHQ�5RXWHQ�E]Z��Ä)lOOH³�NRQNUHWLVLHUW���

'LH� WHLOQHKPHQGH� %HREDFKWXQJ� ZDU� GHQ� 0LWDUEHLWHU,QQHQ� PRELOHU� -X�
JHQGDUEHLW� YRQ� %HJLQQ� DQ� EHNDQQW� XQG� KDWWH� DXFK� LKU� (LQYHUVWlQGQLV�� GLH�
-XJHQGOLFKHQ�KLQJHJHQ�ZDUHQ�XQWHUVFKLHGOLFK��EHU�GHQ�+LQWHUJUXQG�GHU�%H�
REDFKWHU,QQHQ�LQIRUPLHUW��,Q�65��JDE�HV�YHUJOHLFKVZHLVH�ZHQLJ�GLUHNWH�,QWHU�
DNWLRQ� ]ZLVFKHQ� %HREDFKWHULQ� XQG� -XJHQGOLFKHQ�� GDKHU� QLFKW� LPPHU� HLQH�
2IIHQOHJXQJ� GHU� 5ROOH�� LQ� 65�� VWHOOWH� GLH� 2IIHQOHJXQJ� JHJHQ�EHU� GHQ� -X�
JHQGOLFKHQ�HKHU�GLH�5HJHO�GDU��%HL�65���ZR�HLQH�*UR�YHUDQVWDOWXQJ�LP�%OLFN�
ZDU��HUJDE�VLFK�GLHVEH]�JOLFK�ZHQLJHU�1RWZHQGLJNHLW�E]Z��DXFK�*HOHJHQKHLW��
lKQOLFK�LQ�65���ZREHL�GLH�LQYROYLHUWHQ�SROLWLVFKHQ�$NWHXUH�XQG�$NWHXULQQHQ�
GXUFK� GLH�0LWDUEHLWHU,QQHQ� GHU�PRELOHQ� -XJHQGDUEHLW� YRUDE� YRQ� GHU�$QZH�
VHQKHLW�GHU�%HREDFKWHU,QQHQ� LQIRUPLHUW�ZRUGHQ�ZDUHQ��%HL�NHLQHU�%HREDFK�
WXQJ�ZXUGH�GHU�+LQWHUJUXQG�EHZXVVW�YHUVFKZLHJHQ�RGHU�YHUKHLPOLFKW��:HQQ�
HV� ]X� HLQHU� ,QWHUDNWLRQ�PLW� GHQ� -XJHQGOLFKHQ� NDP�� HUJDE� VLFK� ]XPHLVW� HLQH�
(UNOlUXQJ�GHU�%HZHJJU�QGH�I�U�GLH�$QZHVHQKHLW��

'HU�)HOG]XJDQJ�EHVFKUlQNW�VLFK�QLFKW�QXU�DXI�GLH�.RQWDNWDXIQDKPH��VRQ�
GHUQ�EHVWHKW��

Ä�«�� YLHOPHKU� LQ� HLQHP� NRQWLQXLHUOLFKHQ�:HUEHQ� XP� 9HUWUDXHQ�� LP� *HZLQQHQ� YRQ�
*HVSUlFKVSDUWQHU,QQHQ�� LQ�GLSORPDWLVFKHP�(LQIOHFKWHQ�QHXJLHULJHU�)UDJHQ�XQG�GDULQ��
VLFK� JHGXOGLJ� LQ� 3RVLWLRQHQ� ]X�PDQ|YULHUHQ�� LQ� GHQHQ� VLFK� ORKQHQGH�%HREDFKWXQJHQ�
DXV�GHU�1lKH�PDFKHQ�ODVVHQ�³��%UHLGHQVWHLQ�HW�DO��������6������

*HQHUHOO� VWDQGHQ� GLH� 0LWDUEHLWHU,QQHQ� GHU� PRELOHQ� -XJHQGDUEHLW� GHP� )RU�
VFKXQJVYRUKDEHQ�VHKU�RIIHQ�JHJHQ�EHU��KDWWHQ�HLQH�KRKH�0RWLYDWLRQ�]X�XQ�
WHUVW�W]HQ� XQG� DXFK� ,QWHUHVVH�� ,QIRUPDWLRQHQ� ]XU� :LUNXQJ� LKUHU� $UEHLW� ]X�
HUKDOWHQ��(UOHLFKWHUQG�ZDU�LQ�GLHVHP�)DOOH�]ZHLIHOVIUHL�DXFK��GDVV�GLH�-XJHQG�
DUEHLWHU,QQHQ�DOV�*DWHNHHSHU�HLQ�JXWHV�Ã6WDQGLQJµ�EHL�GHQ�-XJHQGOLFKHQ�VRZLH�
EHL�YHUVFKLHGHQHQ�DQGHUHQ�6WDNHKROGHUQ�KDEHQ��'LHV�ZLUNWH�VLFK�SRVLWLY�DXI�
GHUHQ� %HUHLWVFKDIW� DXV�� VLFK� EHREDFKWHQ� ]X� ODVVHQ� RGHU� DXFK� ,QWHUYLHZV� ]X�
JHEHQ���
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,P�*HJHQVDW]�]X�HLQHP�OLQHDUHQ�)RUVFKXQJVGHVLJQ�DUEHLWHQ�(WKQRJUDI,Q�
QHQ�PLW� HLQHP�]LUNXOlUHQ�$EODXI�� LQ�GHP�DQIlQJOLFK�YHUJOHLFKVZHLVH�ZHQLJ�
GHILQLHUW�LVW��'HU�)RUVFKXQJVSUR]HVV�YHUOLHI�LQ�GHQ�)DOOVWXGLHQ�GHQ�MHZHLOLJHQ�
5DKPHQEHGLQJXQJHQ� HQWVSUHFKHQG� VHKU�GLIIHUHQW��'LH�%HREDFKWXQJ�ZDU�EHL�
GHQ�HUVWHQ�2XWUHDFKHV�GHU�HUVWHQ�)DOOVWXGLH��YJO��.DSLWHO�����LQ�HLQHU�EHZXVVW�
RIIHQHQ�� XQVWUXNWXULHUWHQ� )RUP� DQJHOHJW�� ]X� VSlWHUHQ� =HLWSXQNWHQ� E]Z�� %H�
REDFKWXQJHQ�HUIROJWH�HLQH�(LQHQJXQJ�GHU�3HUVSHNWLYH�DXI�GLH�DXIJHZRUIHQHQ�
)RUVFKXQJVIUDJHQ� E]Z�� GLH� Ä)lOOH³�� DOVR� MHQH� YLHU� )DOOVWXGLHQ�� GLH� LQ� GHQ�
IROJHQGHQ� .DSLWHOQ� LQ� XQWHUVFKLHGOLFKHU� 'HWDLOOLHUWKHLW� YRUJHVWHOOW� ZHUGHQ��
'DWHQJHZLQQXQJ� XQG� 'DWHQDQDO\VH� ZHFKVHOWHQ� VLFK� PHKUIDFK� DE� XQG� HV�
ZXUGH�ODXIHQG�UHIOHNWLHUW��ZDV�ZHLWHU�EHREDFKWHW�ZHUGHQ�VROOWH���

Ä6LQQYROOH� %HREDFKWXQJVHLQKHLWHQ�� ,QIRUPDQWHQDXVZDKO� XQG� 'DWHQW\SHQ� N|QQHQ� QXU�
]XP�7HLO�JHSODQW�ZHUGHQ�XQG�P�VVHQ� LQ�$QSDVVXQJ�DQ�GLH�(LJHQVFKDIWHQ�GHV�)HOGHV�
HUVW�KHUDXVJHIXQGHQ�ZHUGHQ��'DI�U�EUDXFKW�HV�]XQlFKVW�GHQ�=XJDQJ��GHQ�GDV�)HOG�JH�
ZlKUW��VRZLH�=HLW��VLFK�LP�)HOG�]X�RULHQWLHUHQ�³��%UHLGHQVWHLQ�HW�DO��������6������

'LH�GHU�%HREDFKWHU,Q� EULQJW� VLFK�PLW� LKUHU�VHLQHU�3HUVRQ� LQ� GDV�6HWWLQJ� HLQ��
'LHV�ZDU�PLW�HLQ�*UXQG�GDI�U��GDVV�LQ�65��XQG�65��MHZHLOV�HLQ�XQG�GLHVHOEH�
3HUVRQ� DOOH� %HREDFKWXQJHQ� GXUFKI�KUWH�� XQWHU� GHU� $QQDKPH�� GDVV� GDGXUFK�
GDV�)HOG�XQG�GLH�0LWDUEHLWHU,QQHQ�DP�ZHQLJVWHQ�6W|UXQJ�HUOHEHQ�XQG�DOOIlOOL�
JH�9HUlQGHUXQJHQ�YRU�2UW�GXUFK�GLH�NRQWLQXLHUOLFKH�%HREDFKWXQJ�HLQHU�3HU�
VRQ�OHLFKWHU�HUIDVVW�ZHUGHQ�N|QQHQ��$XFK�EHL�65��ZXUGH�GLH�9RU��XQG�1DFK�
EHUHLWXQJ�EHL�HLQHU�%HREDFKWHULQ�EHODVVHQ��GDV�(YHQW�VHOEHU�ZXUGH�DXIJUXQG�
GHU�*U|�H� GHV� %HREDFKWXQJVIHOGHV� DEHU� ]HLWJOHLFK� YRQ� ]ZHL� 3HUVRQHQ� EHR�
EDFKWHW� XQG� JHWUHQQW� YRQHLQDQGHU� SURWRNROOLHUW�� 'LHV� LVW� ]XJOHLFK� DOV�4XDOL�
WlWVVLFKHUXQJVPD�QDKPH� ]X� EHWUDFKWHQ�� GLH� %HREDFKWXQJVSURWRNROOH� EHLGHU�
3HUVRQHQ�ZXUGHQ� DQVFKOLH�HQG� DXFK� DXI�*HPHLQVDPNHLWHQ� XQG�'LIIHUHQ]HQ�
LP� %HREDFKWXQJVIRNXV� KLQ� LP� )RUVFKXQJVWHDP� UHIOHNWLHUW�� ,Q� 65�� QDKPHQ�
HEHQIDOOV�MH�]ZHL�%HREDFKWHU,QQHQ�EHL�GHQ�EHLGHQ�7UHIIHQ�WHLO�XQG�SURWRNRO�
OLHUWHQ� GLHVH� JHWUHQQW� YRQHLQDQGHU�� HUJlQ]HQG�ZXUGH� HLQ� OHLWIDGHQJHVW�W]WHV�
,QWHUYLHZ�PLW�GHP�%�UJHUPHLVWHU�GHU�HQWVSUHFKHQGHQ�*HPHLQGH�JHI�KUW���

'LH�HLQ]HOQHQ�(UKHEXQJHQ�ZXUGHQ�VRUJIlOWLJ�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�
GHU�EHWUHIIHQGHQ�(LQULFKWXQJHQ�DEJHVWLPPW��XP�WURW]�7HLOQDKPH�DP�*HVFKH�
KHQ�GLH�6W|UXQJHQ�LP�$UEHLWVDEODXI�XQG�LQ�GHU�,QWHUDNWLRQ�PLW�GHQ�-XJHQGOL�
FKHQ�JHULQJ�]X�KDOWHQ��,Q�GLHVHP�6LQQH�ZDKUWHQ�GLH�%HREDFKWHU,QQHQ�DXFK�GLH�
Q|WLJH�'LVWDQ]�E]Z��]RJHQ�VLFK�JHJHEHQHQIDOOV�HWZDV�]XU�FN��ZHQQ�GLH�6LWXD�
WLRQ�GLHV�YHUODQJWH�RGHU�ZHQQ�VLH�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�GDUXP�JHEH�
WHQ�ZXUGHQ��

*HVSUlFKH� XQWHUVFKLHGOLFKVWHU� $UW� EHJOHLWHQ� HWKQRJUDILVFKH� )HOGIRU�
VFKXQJ�� ,Q�GHU�YRUOLHJHQGHQ�6WXGLH�ZDUHQ�GLHV�HLQHUVHLWV� LQIRUPHOOH�*HVSUl�
FKH�]ZLVFKHQ�%HREDFKWHU,Q�XQG�0LWDUEHLWHU,QQHQ�ZlKUHQG�GHU�PRELOHQ�(LQV�
lW]H��'LHVH�ZXUGHQ��VRZHLW�VLH�I�U�GLH�%HREDFKWXQJVLQKDOWH�UHOHYDQW�HUVFKLH�
QHQ��LQ�GLH�3URWRNROOH�LQ�JOHLFKHU�:HLVH�ZLH�GLH�EHREDFKWHWH�,QWHUDNWLRQ�]ZL�
VFKHQ� GHQ� -XJHQGDUEHLWHU,QQHQ� XQG� GHQ� -XJHQGOLFKHQ� HLQJHDUEHLWHW� �Y�D�� LQ�
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65����0DQ�ÄUHGHW�LQ�WHLOQHKPHQGHU�%HREDFKWXQJ�]ZDQJVOlXILJ�PLW�GHQ�0LW�
JOLHGHUQ�GHV�)HOGHV³��'HOOZLQJ�3UXV�������6��������5RODQG�*LUWOHU�KDW�KLHUI�U�
GHQ�7HUPLQXV�ÄHUR�HSLVFKH�*HVSUlFKH³�NUHLHUW��*LUWOHU�������6����I����,Q�65��
XQG�65��ZXUGHQ�GDU�EHU�KLQDXV� OHLWIDGHQJHVW�W]WH� ,QWHUYLHZV�PLW�6WDNHKRO�
GHUQ� DXV� GHP� QlKHUHQ� RGHU� ZHLWHUHQ� 8PIHOG� GHU� PRELOHQ� -XJHQGDUEHLW�
GXUFKJHI�KUW��,P�5DKPHQ�YRQ�65��ZXUGHQ�LP�=XJH�GHV�EHREDFKWHWHQ�)HVWHV�
LQVJHVDPW����HWKQRJUDILVFKH�,QWHUYLHZV�UHDOLVLHUW�XQG�WUDQVNULELHUW��,Q�GLHVHP�
6HWWLQJ� HUIROJWHQ� GLH� %HIUDJXQJHQ� VSRQWDQ� PLW� DNWLY� DQ� GHU� 9HUDQVWDOWXQJ�
EHWHLOLJWHQ�-XJHQGOLFKHQ��GHQ�YRU�2UW�DQZHVHQGHQ�SROLWLVFKHQ�9HUWUHWHU,QQHQ�
XQG�PLW�(OWHUQ�YRQ�-XJHQGOLFKHQ��GLH�%HVXFKHU,QQHQ�GHV�)HVWHV�ZDUHQ��'LHVH�
*HVSUlFKH� HUJlQ]WHQ� XQG� YHUYROOVWlQGLJWHQ� GDV�%LOG� ]XU�$UEHLW�PRELOHU� -X�
JHQGDUEHLW�� 'LH� GHUDUW� JHZRQQHQHQ� 'DWHQ� OLH�HQ� VLFK� DXI� YHUVFKLHGHQVWH�
:HLVH� PLW� GHQ� %HREDFKWXQJHQ� YHUELQGHQ�� OLHIHUWHQ� +LQWHUJUXQGLQIRUPDWLR�
QHQ��(LQVFKlW]XQJHQ�XQG�%HZHUWXQJHQ��GLH� LP�5DKPHQ�YRQ�%HREDFKWXQJHQ�
QLFKW�HUIDVVW�ZHUGHQ�N|QQWHQ���

=XJOHLFK� PXVV� LP� %OLFN� EHKDOWHQ� ZHUGHQ�� GDVV� Ä$XVVDJHQ�� GLH� VR]LDOH�
$NWHXUH�LQ� ,QWHUYLHZV�PDFKHQ��QLFKW�DOV�DQJHPHVVHQHV�6XEVWLWXW�I�U�GLH�%H�
REDFKWXQJ� WDWVlFKOLFKHQ�9HUKDOWHQV�JHVHKHQ�ZHUGHQ³� �*RER�������6����� ]LW��
LQ�'HOOZLQJ�3UXV�������6��������ZHLO�LP�*HVSUlFK�YHUN�U]W�RGHU�DXFK�LGHDOL�
VLHUW�ZLUG��*HVFKLFKWHQ� HU]lKOW�ZHUGHQ��$XI� GLHVHQ�8PVWDQG�ZXUGH� EHL� GHU�
$XVZHUWXQJ�JHDFKWHW�XQG�UHIOHNWLHUW�E]Z��EHU�FNVLFKWLJW��DXV�ZHOFKHP�0DWH�
ULDO� GLH� MHZHLOLJHQ� ,QIRUPDWLRQHQ� VWDPPWHQ�� =X� HUJlQ]HQ� LVW�� GDVV� LQ� ,QWHU�
YLHZV�DQGHUH�,QIRUPDWLRQHQ��GLH�ZLHGHUXP��EHU�%HREDFKWXQJ�RIW�QLFKW�GLUHNW�
]XJlQJOLFK�VLQG��JHZRQQHQ�ZHUGHQ�N|QQHQ��HWZD�]X�SHUV|QOLFKHQ�(LQVWHOOXQ�
JHQ�RGHU�%HZHUWXQJHQ�E]Z��5HIOH[LRQHQ��GLH� I�U�:LUNXQJVHYDOXDWLRQ�HEHQ�
IDOOV�EHGHXWVDP�VLQG��

���� 5HIOH[LRQ�GHU�%HREDFKWHU,QQHQUROOH�XQG�GHV�(LQIOXVVHV�GHU�
)RUVFKHU,QQHQ�DXI�GDV�)HOG�

(WKQRJUDI,QQHQ�VFKO�SIHQ�I�U�GHQ�=HLWUDXP�GHU�%HREDFKWXQJ�LQ�GLH�5ROOH�YRQ�
ÄLQWHUHVVLHUWHQ�/DLHQ³��PLW� GHP�=LHO�� VLH� LQWHUHVVLHUHQGH�3UR]HVVH��ZLH�%OX�
PHU� HV� EHUHLWV� ����� IRUPXOLHUWH�� LQ� ÄLQWLPHU� %HNDQQWVFKDIW³� �]LW�� Q�� 'HOO�
ZLQJ�3UXV�������6�����]X�HUIDKUHQ��'LHVH�5ROOH�XQG�GHU�HLQKHUJHKHQGH�5HIOH�
[LRQVSUR]HVV�VROO�H[HPSODULVFK�DQ�GHU�)DOOVWXGLH�LP�VWlGWLVFKHQ�5DXP�GDUJH�
VWHOOW� ZHUGHQ�� 9RU� GHU� HUVWHQ� %HREDFKWXQJ�ZXUGH�PLW� GHP� 7HDP� YRQ� %R6�
������GDV�9RUJHKHQ�JHNOlUW��*UXQGVlW]OLFK�JDOW��GDVV�GLH�6R]LDODUEHLWHU,QQHQ�
LKUH�$UEHLW�QLFKW�QDFK�GHP�)RUVFKXQJVLQWHUHVVH�ULFKWHQ�VROOHQ��VRQGHUQ�LKUHU�
$UEHLW� VR� QDFKJHKHQ�� ZLH� VLH� HV� DXFK� RKQH� %HREDFKWXQJ� WXQ� Z�UGHQ�� 'LH�
2XWUHDFKHV� IDQGHQ� DOVR� QLFKW� VSH]LHOO� I�U� GLH� %HREDFKWHULQ� VWDWW�� VRQGHUQ�
VWHOOWHQ�GLH�5RXWLQH�GHU�PRELOHQ�-XJHQGDUEHLW�GDU��KDWWHQ�DEHU�GXUFK�GLH�%H�
REDFKWHULQ� HLQH� 6RQGHUUROOH�� GLH� GHU� 5HIOH[LRQ� EHGXUIWH�� 'LH� %HREDFKWHULQ�
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VROOWH� YRQ� LKUHU� 5ROOH� KHU� HKHU� DP�5DQGH� VWHKHQ� XQG� GDV�*HVFKHKHQ�P|J�
OLFKVW�ZHQLJ�EHHLQIOXVVHQ��VLH�VROOWH�Ä0LWJHKHQ��)UDJHQ�VWHOOHQ�XQG�%HREDFK�
WHQ³��'HOOZLQJ�3UXV�������6���������

9RQ�6HLWHQ�GHU�-XJHQGOLFKHQ�ZXUGH�GLH�%HREDFKWHULQ�LQ�65��RIIHQEDU�YRQ�
%HJLQQ�DQ�DN]HSWLHUW�E]Z��NDXP�EHDFKWHW��6LH�PDFKWHQ�EHL� LKUHU�$QNXQIW� LQ�
GHU� $QODXIVWHOOH�� GLH� ]XPHLVW� 7UHIISXQNW� I�U� GLH� EHREDFKWHWHQ� 2XWUHDFKHV�
ZDU��PLW�LKUHQ�7lWLJNHLWHQ�ZHLWHU�XQG�DXFK�EHL�GHQ�2XWUHDFKHV�VHOEHU�JDE�HV�
NHLQH� 6LWXDWLRQ�� ZlKUHQG� GHUHU� GLH� -XJHQGOLFKHQ� GLH� $QZHVHQKHLW� GHU� %H�
REDFKWHULQ� YRQ� VLFK� DXV� WKHPDWLVLHUWHQ��$XFK�GLH�0LWDUEHLWHU,QQHQ� GHU�(LQ�
ULFKWXQJ� ZLUNWHQ� LQ� LKUHU� $QZHVHQKHLW� ÄUXKLJ� XQG� JHODVVHQ³� �65�B%3� ����
XQG� JLQJHQ� ZHLWHUKLQ� NRQ]HQWULHUW� LKUHQ� $UEHLWHQ� QDFK�� 'LH� %HREDFKWHULQ�
ZXUGH� LQ� GDV�*HVFKHKHQ� LQWHJULHUW��ZXUGH� QLFKW� EHYRUPXQGHW� RGHU� EHGLHQW��
VROOWH�VLFK�ÄZLH�]X�+DXVH�I�KOHQ³��6LH�ZXUGH�LQ�GLH�8QWHUKDOWXQJ�GHU�0LWDU�
EHLWHU,QQHQ� HLQEH]RJHQ�� HV� ZXUGH� DXI� HLQH� HKHU� IODFKH� Ä+LHUDUFKLH³� DXFK�
JHJHQ�EHU� GHU� %HREDFKWHULQ� JHVHW]W�� GHU� 8PJDQJVWRQ� ZDU� ODXW� 3URWRNROO�
ÄDPLNDO�XQG�ORFNHU³���

$OOHUGLQJV�ULFKWHWH�VLFK�GDV�+DQGHOQ�HLQ]HOQHU�0LWDUEHLWHU,QQHQ�YRQ�%DFN�
RQ�6WDJH�LPPHU�ZLHGHU�H[SOL]LW�DQ�GLH�%HREDFKWHULQ��ZLH�DQ�]DKOUHLFKHQ�3UR�
WRNROOVWHOOHQ� GHXWOLFK� ZLUG�� 'DPLW� ZLUG� RIIHQNXQGLJ�� Ä:HQQ� MHPDQG� HUVW�
HLQPDO�GD�LVW��WUlJW�GLHVH�3HUVRQ�DXFK�HWZDV�EHL��«��³��'HOOZLQJ�3UXV�������
6�������$XV�HLQLJHQ�3URWRNROOVWHOOHQ�ZXUGH�GLH�+\SRWKHVH�DEOHLWEDU��GDVV�GHU�
%HREDFKWHULQ�EHLP�2XWUHDFK�HWZDV�JHERWHQ�ZHUGHQ�VROOWH��6R�ZXUGHQ�EHL�GHU�
HUVWHQ� %HREDFKWXQJ� LQ� 6XPPH� DFKW� 3DUNV� DXIJHVXFKW�� ZDV� ODXW� (UNOlUXQJ�
HLQHU�0LWDUEHLWHULQ�DQ�GLH�%HREDFKWHULQ�HWZD�ÄGRSSHOW�VR�YLHOH�VLQG��ZLH�VRQVW�
�EOLFK³��65�B%3������0|JOLFKHUZHLVH�I�KUWH�GLH�$QZHVHQKHLW�GHU�%HREDFK�
WHULQ�GD]X��GDVV�GHU�3DUN�VR�RIW�JHZHFKVHOW�ZXUGH��DXI�GHU�6XFKH�QDFK�,QWHU�
DNWLRQHQ�PLW��EHNDQQWHQ��-XJHQGOLFKHQ��GDPLW�GLH�)RUVFKHULQ�GLHVH�EHREDFK�
WHQ�NDQQ��'LH�%HREDFKWHULQ�YHUVXFKWH�LPPHU�ZLHGHU��VLFK�DXV�GHP�)RNXV�GHU�
-XJHQGDUEHLWHU,QQHQ�DQ�GHQ�5DQG�GHV�*HVFKHKHQV�]X�U�FNHQ��'LHV�JHVWDOWHWH�
VLFK�KHUDXVIRUGHUQG��GD�HV�DXI�ÄQDW�UOLFKH³�$UW�XQG�:HLVH�JHVFKHKHQ�PXVVWH��
XP�NHLQH�,UULWDWLRQ�GHU�6LWXDWLRQ�DXV]XO|VHQ��1HEHQ�GHU�VWlQGLJHQ�5HIOH[LRQ�
GHU�HLJHQHQ�5ROOH�ZDUHQ�LPPHU�ZLHGHU�VWUDWHJLVFKH�+DQGOXQJHQ�HUIRUGHUOLFK��
GD� GLH� %HREDFKWXQJ� GHU�PRELOHQ� -XJHQGDUEHLW� GDEHL�P|JOLFKVW� QLFKW� XQWHU�
EURFKHQ� ZHUGHQ� VROOWH�� 'LHVHU� 0HKUIDFK�)RNXV� ZDU� QLFKW� LPPHU� OHLFKW� ]X�
KDOWHQ��]XQHKPHQGH�hEXQJ�XQG�(UIDKUXQJ�GDULQ�HUOHLFKWHUWHQ�DEHU�VXN]HVVLYH�
GLHVH�$XIJDEH���

(V�LVW�ZDKUVFKHLQOLFK��GDVV�GLH�$QZHVHQKHLW�GHU�%HREDFKWHU,QQHQ�JHZLVVH�
9HUlQGHUXQJHQ� GHU� 2XWUHDFKHV� EHZLUNWHQ� XQG� EHL� GHQ� -XJHQGDUEHLWHU,QQHQ�
PLWXQWHU�5HIOH[LRQVSUR]HVVH�GHU�HLJHQHQ�$UEHLW�DXVJHO|VW�KDEHQ�N|QQWHQ��(LQ�
,QGL]�KLHUI�U�ZlUH��GDVV�ZLHGHUKROW�EHVWLPPWH�%HGLQJXQJHQ�E]Z��(UHLJQLVVH�
LP�)HOG�GHQ�%HREDFKWHU,QQHQ�HUOlXWHUW�E]Z��EHJU�QGHW�ZXUGHQ��'HU�%HREDFK�
WHULQ�LQ�GHU�HUVWHQ�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�ZXUGHQ�EHLVSLHOVZHLVH�LPPHU�
ZLHGHU�EHREDFKWHWH�(UHLJQLVVH�LP�$QVFKOXVV�HUNOlUW��,QWHUSUHWDWLRQHQ�DQJHER�
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WHQ�� ZLH� GLH� PRELOH� $UEHLW� ZDKUJHQRPPHQ� ZHUGHQ� VROO� �ÄPDQFKPDO� PXVV�
PDQ� VWUHQJHU� DJLHUHQ� �«�³� �65�B%3� ����� (V� ZDU� GHQ� -XJHQGDUEHLWHU,QQHQ�
ZLFKWLJ�� 9HUVWlQGQLV� I�U� LKUH� $UEHLWVZHLVH� ]X� VFKDIIHQ�� %HVRQGHUKHLWHQ� ]X�
EHWRQHQ�XQG�LKUH�9RUJHKHQVZHLVH�]X�UHFKWIHUWLJHQ���

'HU�$XVWDXVFK�]ZLVFKHQ�GHU�0LWDUEHLWHULQ�XQG�GHU�%HREDFKWHULQ�KDWWH�PLW�
)RUWVFKUHLWHQ�GHU�%HREDFKWXQJVGDXHU�LPPHU�ZLHGHU�SULYDWH�,QKDOWH��ZRGXUFK�
LQ�PDQFKHQ�6HTXHQ]HQ�DXFK�HLQH�%HHLQIOXVVXQJ�GHV�2XWUHDFK�GXUFK�GLH�3Ul�
VHQ]�GHU�%HREDFKWHULQ�RIIHQNXQGLJ�ZXUGH�XQG�GLH�HLJHQWOLFKH�$UEHLW��QlPOLFK�
GLH�,QWHUDNWLRQ�PLW�GHQ�-XJHQGOLFKHQ�LQ�JHULQJHUHP�0D�H�SDVVLHUWH��$XFK�PLW�
HLQHP�0LWDUEHLWHU� JDE� HV� HLQH� 6HTXHQ]�� ZR� GHU� (LQIOXVV� GHU� %HREDFKWHULQ�
RIIHQNXQGLJ� ZXUGH�� 'LHVHU� ZDU� EHL� LKUHU� $QNXQIW� LP� *HVSUlFK� PLW� HLQHP�
-XJHQGOLFKHQ�� ZDQGWH� VLFK� GHU� %HREDFKWHULQ� EHL� LKUHP� (LQWUHIIHQ� ]X� XQG�
EHHQGHWH�GDV�*HVSUlFK�PLW�GHP�%XUVFKHQ��XP�LKU�]X�HUOlXWHUQ��GDVV�DQ�GLH�
VHP�7DJ�DXFK�GLH�3DUNEHWUHXXQJ� LP�3DUN�DNWLY� VHL��(LQ�DQGHUHU�0LWDUEHLWHU�
VHW]WH�GDV�EHJRQQHQH�*HVSUlFK�PLW�GHP�-XJHQGOLFKHQ�IRUW��:LHZHLW�GLHV�HLQH�
TXDVL�Ä$UEHLWVWHLOXQJ³�GDUVWHOOWH��ZXUGH�QLFKW�NODU��YJO��65�B%3������,Q�VRO�
FKHQ�6LWXDWLRQHQ�ZDU�GLH�$EJUHQ]XQJ�XQG�GHU�5�FN]XJ�GHU�%HREDFKWHULQ�DXV�
GHP�)RNXV�GHU�0LWDUEHLWHU,QQHQ�EHVRQGHUV�ZLFKWLJ��DEHU�JOHLFK]HLWLJ�VFKZLH�
ULJ��GD�GDUDXV�DXFK�HLQH�,UULWDWLRQ�GHV�*HVFKHKHQV�HUZDFKVHQ�NDQQ��'LH�*H�
VSUlFKH�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�ERWHQ�]XJOHLFK�LQWHUHVVDQWH�(LQEOLFNH�LQ�
GHUHQ� 6HOEVWGHXWXQJHQ� GHV� *HVFKHKHQV� VRZLH� GLH� 5DKPHQEHGLQJXQJHQ� GHU�
-XJHQGDUEHLW��(V�JDOW�LP�JHVDPWHQ�3UR]HVV�GHU�7HLOQDKPH��VLFK�LPPHU�ZLHGHU�
NRQVHTXHQW� DQ� GLH� PHWKRGLVFKH� 9RUJHKHQVZHLVH� ]X� HULQQHUQ� XQG� GLH� EHVW�
P|JOLFKH�%HREDFKWXQJVVLWXDWLRQ�KHU]XVWHOOHQ���

$XFK� LQ�65��ZXUGHQ�GHP�%HREDFKWHU� ]DKOUHLFKH�*HVFKLFKWHQ� ]X�(UHLJ�
QLVVHQ�HU]lKOW��GLH�LQ�GHU�9HUJDQJHQKHLW�VWDWWJHIXQGHQ�KDWWHQ��)�U�GLHVH�ZXU�
GHQ�,QWHUSUHWDWLRQHQ�DQJHERWHQ��(V�ZXUGHQ�(UIROJVHUOHEQLVVH�XQWHUEUHLWHW�XQG�
DQKDQG� YRQ� %HLVSLHOHQ� WUDQVSRUWLHUW�� ZLH�PRELOH�$UEHLW� NRUUHNW� RGHU� IDOVFK�
ZDKUJHQRPPHQ�ZHUGHQ�NDQQ��'DPLW�HUIROJWH�HLQH��EHZXVVWH�RGHU�XQEHZXVV�
WH��%HHLQIOXVVXQJ�GHU�)RUVFKHU,QQHQ��ZLH�GDV�*HVFKHKHQ�XQG�GLH�$UEHLWVZHL�
VH�GHU�PRELOHQ�-XJHQGDUEHLW�ÄULFKWLJ³�ZDKU]XQHKPHQ�VHL��'LH�HLJHQH�$UEHLW�
ZXUGH� GDEHL� GXUFKDXV� VHOEVWNULWLVFK� KLQWHUIUDJW�� GLH� HLQ]HOQHQ�7HDPPLWJOLH�
GHU� JOLFKHQ� 6LFKWZHLVHQ� E]Z�� (LQVFKlW]XQJHQ� ]X� NRQNUHWHQ� (UHLJQLVVHQ� DE�
XQG� YHUVXFKWHQ� HLQH� JHPHLQVDPH� %LODQ]� ]X� ]LHKHQ�� XP� DOV� 7HDP� ZHLWHUH�
DQVFKOXVVIlKLJH�+DQGOXQJHQ�VHW]HQ�]X�N|QQHQ���

,Q� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� �� VSLHOWH� GHU� (LQIOXVV� GHU� EHLGHQ�%H�
REDFKWHU,QQHQ� RIIHQEDU� HLQH� NOHLQHUH� 5ROOH�� GD� LQ� EHLGHQ� 3URWRNROOHQ� GHU�
%HREDFKWXQJ�GHV�(YHQWV��DEHU�DXFK�EHL�GHQ�3URWRNROOHQ�GHU�9RU��XQG�1DFK�
EHVSUHFKXQJ�KLHU]X�NHLQH�(LQGU�FNH�RGHU�5HIOH[LRQHQ� IHVWJHKDOWHQ�ZXUGHQ��
(UNOlUXQJ�KLHUI�U�N|QQWH�GHU�5DKPHQ�HLQHU�*UR�YHUDQVWDOWXQJ�VHLQ��ZR�Ä%H�
REDFKWHU,QQHQ³�LP�6LQQH�GHV�3XEOLNXPV�HLQH�Y|OOLJ�JHZRKQWH�5ROOH�GDUVWHO�
OHQ�XQG�VRPLW�GHU�RGHU�GLH�ZLVVHQVFKDIWOLFKH�%HREDFKWHU,Q�ZHLW�ZHQLJHU� LQV�
*HZLFKW� IlOOW��+LHU]X�PDJ�GLH�'LVWDQ]�EHL�GHQ�%HREDFKWXQJHQ�HWZDV�EHLJH�
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WUDJHQ�KDEHQ��GD�DOV�(LQ]XJV��XQG�%HREDFKWXQJVIHOG�HLQ�ZHLW�JU|�HUHV�$UHDO�
�EHUEOLFNW�ZHUGHQ�PXVVWH��GLHV�VW�W]WH�XQWHU�8PVWlQGHQ�GLH�ÄSHULSKHUH³�5RO�
OH��$Q�GLHVHU�6WHOOH� WULWW�HLQH�ZHLWHUH�+HUDXVIRUGHUXQJ�I�U�GLH�%HREDFKWHU,Q�
QHQ�]X�7DJH��QlPOLFK�GLH�)UDJH��DXI�ZHOFKHV�(UHLJQLV�PDQ�VLFK�NRQ]HQWULHUW��
RE�PDQ�VWlUNHU�E]Z��OlQJHU�DXI�HLQ�'HWDLOHUHLJQLV�IRNXVVLHUW��]ZLVFKHQ�XQWHU�
VFKLHGOLFKHQ�6]HQDULHQ�ZHFKVHOW�RGHU�GDV�JUR�H�*DQ]H�LP�$XJH�EHKlOW��$XV�
GLHVHP�*UXQG�ZXUGHQ�I�U�65��]ZHL�%HREDFKWHU,QQHQ�HLQJHVHW]W��GLH�SDUDOOHO�
SURWRNROOLHUWHQ��ZREHL�HV�JHUDGH�EHL�GLHVHP�)HVW�VFKZLHULJ�ZDU��GHWDLOOLHUWHUH�
,QWHUDNWLRQHQ� EHREDFKWHQG� ]X� HUIDVVHQ�� 'LH� %HREDFKWHU,QQHQ� ZDUHQ� VWHWV�
EHP�KW�� HLQH�%DODQFH� ]ZLVFKHQ�5DKPHQ�XQG�'HWDLO� ]X� KDOWHQ��'LHVHV�0XO�
WLWDVNLQJ�ZXUGH�QDFK�XQG�QDFK�OHLFKWHU��(UIDKUXQJ�XQG�5RXWLQH�VLQG�I�U�GHQ�
%HREDFKWXQJVSUR]HVV�KLOIUHLFK���

3RVLWLY�N|QQWH�VLFK�DXI�GLH�(UKHEXQJVSUR]HVVH�DXVJHZLUNW�KDEHQ��GDVV�GLH�
EHLGHQ�%HREDFKWHU,QQHQ� LQ�GHU�$OWHUVVWUXNWXU�lKQOLFK�ZLH�GLH�0LWDUEHLWHU,Q�
QHQ�HUOHEW�ZXUGHQ�� ,QVRIHUQ�N|QQWH�HLQ�3HHU�(IIHNW�]ZLVFKHQ�GHQ�-XJHQGDU�
EHLWHU,QQHQ�XQG�GHQ�%HREDFKWHU,QQHQ�GHQ�=XJDQJ�]XP�)HOG�XQG�GLH�(LQEOL�
FNH�LQ�GLH�$UEHLW�HUOHLFKWHUW�KDEHQ��,QWHUHVVH�DP�)HOG��6HQVLELOLWlW�I�U�VFKZLH�
ULJH�6LWXDWLRQHQ�XQG�5�FN]XJVQRWZHQGLJNHLWHQ�VRZLH�GHU�%OLFN�DXI�GDV�JUR�H�
*DQ]H� XQWHU� JOHLFK]HLWLJHU� .RQ]HQWUDWLRQ� DXI� (UHLJQLVVH�� GLH� LP� 6LQQH� GHU�
)RUVFKXQJVIUDJH� ZLFKWLJ� VLQG�� HUJHEHQ� HLQH� JHOXQJHQH� WHLOQHKPHQGH� %H�
REDFKWXQJ�� 3HUV|QOLFKNHLWV�� XQG� 6\PSDWKLHHIIHNWH� ]ZLVFKHQ� )HOG� XQG� )RU�
VFKHU,QQHQ�VLQG�GDEHL�NHLQHVIDOOV�]X�XQWHUVFKlW]HQ�±�DOV�&KDQFH�ZLH�+HUDXV�
IRUGHUXQJ��,P�NRQNUHWHQ�)DOO�ZDU�]XVlW]OLFK�]X�EHGHQNHQ��GDVV�HLQ�%HREDFK�
WHU�QLFKW�QXU�6R]LDOIRUVFKHU�ZDU��VRQGHUQ�EHUXIOLFK�DXFK�DXV�GHP�%HUHLFK�GHU�
2IIHQHQ�-XJHQGDUEHLW�LQ�:LHQ�NDP���

1HEHQ� GHU� LQGLYLGXHOOHQ� 5HIOH[LRQ� GHU� %HREDFKWHU,QQHQ� XQG� GHP�$XV�
WDXVFK��EHU�GLH�%HREDFKWXQJHQ�VRZLH�GHU�JHPHLQVDPHQ�$QDO\VH�GHU�0DWHULD�
OLHQ� LP� )RUVFKXQJVWHDP� ZXUGHQ� DXV� GHQ� %HREDFKWXQJHQ� LP� 5DKPHQ� GHU�
VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�9LJQHWWHQ� HUDUEHLWHW�� ÄXP�GLH� V]HQLVFKH�$WPR�
VSKlUH�HLQIDQJHQ�]X�N|QQHQ³��6FKXO]�������6��������'LHVH�9LJQHWWHQ�ZXUGHQ�
LP�$QVFKOXVV� DQ� GLH� )HOGSKDVH� LP�)RUVFKXQJVWHDP�HQWZLFNHOW��hEHU� GHUDUW�
NRQVWUXLHUWH�NOHLQH�(U]lKOXQJHQ�VROOWH�DXI�PDQFKH�3UREOHPVWHOOXQJHQ��GLH�GDV�
)RUVFKXQJVWHDP�LQ�GHU�$QDO\VH�EHVFKlIWLJWHQ��YHUWLHIHQG�XQG�LQ�HLQHP�5�FN�
EH]XJ�PLW� GHU� 3UD[LV� HLQJHJDQJHQ�ZHUGHQ�� %HL� KDOEWlJLJHQ�:RUNVKRSV�PLW�
GHQ�0LWDUEHLWHU,QQHQ�GHU�3UD[LVHLQULFKWXQJHQ�ZXUGHQ�VLH�]XU�'LVNXVVLRQ�XQG�
%HDUEHLWXQJ�YRUJHOHJW�� LQ�.OHLQJUXSSHQ� UHIOHNWLHUW� XQG�EHVSURFKHQ��'LH� DXV�
GHQ�:RUNVKRSV� UHVXOWLHUHQGHQ�(UJHEQLVVH�ZXUGHQ� LQ� GLH�'DUVWHOOXQJ� GHU� LQ�
GHQ�QlFKVWHQ�.DSLWHOQ� IROJHQGHQ�)DOOVWXGLHQ� LQWHJULHUW� XQG�ELOGHWHQ� LQ�+LQ�
EOLFN�DXI�P|JOLFKH�:LUNHIIHNWH�HLQH�ZHLWHUH�5HIOH[LRQVIROLH�I�U�GLH�3UD[LV��
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���� $XVZHUWXQJVYHUIDKUHQ�

'LH�$XVZHUWXQJ�GHV�YLHOJHVWDOWLJHQ�0DWHULDOV��GDV�LQ�GHQ�HWKQRJUDILVFK�RULHQ�
WLHUWHQ�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�JHZRQQHQ�ZXUGH��VWHOOWH�YRU�HLQLJH�+HU�
DXVIRUGHUXQJHQ��GD�HV�PLW�YHUVFKLHGHQHQ�$XVZHUWXQJVPHWKRGHQ�]X�EHDUEHL�
WHQ�ZDU�� (V� LVW� VWUHQJ� JHQRPPHQ� HUIRUGHUOLFK�� GDVV� GLH� )RUVFKHU,QQHQ� �EHU�
HLQ� EUHLWHV�0HWKRGHQUHSHUWRLUH� XQG� HQWVSUHFKHQGH�([SHUWLVH� LQ� GHU�$QZHQ�
GXQJ�XQWHUVFKLHGOLFKHU�$XVZHUWXQJVPHWKRGHQ�YHUI�JHQ��'LHV�ZDU�EHL�HLQHP�
7HLO��DEHU�QLFKW�EHL�DOOHQ�0LWJOLHGHUQ�GHV�)RUVFKXQJVWHDPV�JHJHEHQ��ZDV�GDV�
JHVDPWH�7HDP�VHKU�IRUGHUWH��

-HGH�)DOOVWXGLH�ZXUGH�I�U�VLFK�DXVJHZHUWHW�LQ�XQWHUVFKLHGOLFK�]XVDPPHQ�
JHVHW]WHQ�$XVZHUWXQJVWHDPV�DQDO\VLHUW��ZREHL� LP�=HQWUXP�GHU�$QDO\VH� LP�
PHU� GDV� LQ� 3URWRNROOHQ� IHVWJHKDOWHQH�0DWHULDO� GHU� WHLOQHKPHQGHQ� %HREDFK�
WXQJHQ�VWDQG��.RQNUHW�ZXUGHQ�)UDJHQ�DQ�GDV�LQ�GHQ�%HREDFKWXQJVSURWRNROOHQ�
IHVWJHKDOWHQH�HPSLULVFKH�0DWHULDO�JHULFKWHW��GLH�'HXWXQJHQ�GHVVHOEHQ�VWLPX�
OLHUHQ� XQG� V\VWHPDWLVLHUHQ� VROOWHQ�� 'LH� )UDJHQ� ZDUHQ� YRUZHJ� LP� )RU�
VFKXQJVWHDP�HQWZLFNHOW�ZRUGHQ�� VLH�ZXUGHQ� ]XGHP�EHL�%HGDUI� HUJlQ]W� XQG�
DEJHlQGHUW��ZHQQ�VLFK�HLQH�)UDJH�LP�$QDO\VHSUR]HVV�DOV�ZHQLJ�HUJLHELJ�]HLJ�
WH� E]Z�� XQJHQ�JHQG� GHP� ]X� DQDO\VLHUHQGHQ� 0DWHULDO� JHUHFKW� ZXUGH�� 'HU�
$XVZHUWXQJVSUR]HVV� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� JOLHGHUWH� VLFK� ZLH�
IROJW��

���6FKULWW��'HWDLODQDO\VH�GHU�%HREDFKXQJVSURWRNROOH�DQKDQG�VSH]LILVFKHU�
5HIOH[LRQVIUDJHQ�

'LH�%HREDFKWXQJVSURWRNROOH�ZXUGHQ�LQ�GHU�]HLWOLFKHQ�5HLKHQIROJH��LQ�GHU�VLH�
HUKREHQ�ZXUGHQ��HLQHU�$QDO\VH�XQWHU]RJHQ��ZREHL�DXFK�EHL�MHGHP�HLQ]HOQHQ�
3URWRNROO�VHTXHQ]LHOO�YRUJHJDQJHQ�ZXUGH��'LH�6HTXHQ]LDOLWlW�GHV�EHREDFKWH�
WHQ�*HVFKHKHQV�ZDU�DOOHUGLQJV�GXUFK�GLH�(QWVFKHLGXQJHQ�GHU�EHREDFKWHQGHQ�
XQG� SURWRNROOLHUHQGHQ� 3HUVRQ� �EHU� GLH� 5HLKHQIROJH� GHU� (UHLJQLVGDUVWHOOXQJ�
JHILOWHUW�� 1LFKW� LPPHU� ZDU� GLDFKURQ� SURWRNROOLHUW� ZRUGHQ�� WHLOZHLVH� ZDUHQ�
DXFK�%HVFKUHLEXQJHQ�VWDWLVFKHU�=XVWlQGH�HLQJHI�JW�E]Z��HUIRUGHUWHQ�PHKUHUH�
*HVFKHKQLVVH�SDUDOOHO�HLQH�N�QVWOLFKH�6HTXHQ]LDOLVLHUXQJ�EHLP�1LHGHUVFKUHL�
EHQ� GHU� %HREDFKWXQJHQ�� *HIROJW� ZXUGH� GHU� VHTXHQ]LHOOHQ� 6WUXNWXU� LP� %H�
REDFKWXQJVSURWRNROO�� )ROJHQGH� )UDJHQ� VWDQGHQ� DOV� +LOIVLQVWUXPHQW� I�U� HLQH�
WLHIHUJHKHQGH�(UVFKOLH�XQJ�GHU�EHREDFKWHWHQ�*HVFKHKQLVVH�� LKUHU�%HGHXWXQ�
JHQ�XQG�=XVDPPHQKlQJH�]XU�9HUI�JXQJ��VLH�NRQQWHQ�EHL�%HGDUI�IOH[LEHO�GHP�
0DWHULDO�DQJHSDVVW�ZHUGHQ��
$QDO\VH�GHV�VR]LDOHQ�XQG�UlXPOLFKHQ�6HWWLQJV��
x� 8P�ZHOFKHQ� Ä$NWLYLWlWVW\SXV³� E]Z��7\SXV� VR]LDOHU� ,QWHUDNWLRQ� KDQGHOW�

HV� VLFK"�:LH� OlVVW�VLFK�GDV�(UHLJQLV� VFKODJZRUWDUWLJ�EHQHQQHQ"�:DV� LVW�
GHU�PDQLIHVWH�+DXSW]ZHFN�GHV�(UHLJQLVVHV"�:HOFKH�ZHLWHUHQ�=LHOH�E]Z��
)XQNWLRQHQ�N|QQWH�GDV�(UHLJQLV�KDEHQ"�
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x� ,QZLHZHLW�JHKW�HV�XP�HLQ�HLQPDOLJHV�E]Z��UHJHOPl�LJHV�(UHLJQLV"�:HO�
FKHQ�5DKPHQ�VHW]W�GLH�]HLWOLFKH�'LPHQVLRQ�GHV�*HVFKHKHQV"�,Q�ZHOFKHP�
9HUKlOWQLV�VWHKW�VLH�]XU�%HREDFKWXQJV]HLW"�

x� :LH� OlVVW� VLFK� GDV� SK\VLVFK�UlXPOLFKH� 6HWWLQJ� EHVFKUHLEHQ"� :HOFKH�
0|JOLFKNHLWHQ�XQG�/LPLWDWLRQHQ� VLQG�GDPLW�JHJHEHQHQIDOOV� I�U�GDV�*H�
VFKHKHQ�YHUEXQGHQ"�

x� :HOFKH� 3HUVRQHQ� VLQG� HLQJHEXQGHQ�� LQ�ZHOFKHQ� 5ROOHQ� VLQG� VLH� HLQJH�
EXQGHQ"� ,QZLHZHLW� JLEW� HV� Ä=XVFKDXHU,QQHQ³� GHV�*HVFKHKHQV"�:HU� LVW�
XQWHU�8PVWlQGHQ�SDVVLY� HLQJHEXQGHQ��ZHU� LQGLUHNW� E]Z�� LQ� GHU�.RQVH�
TXHQ]�GDYRQ�EHWURIIHQ"�

5HIOH[LRQ�GHU�5ROOH�GHV�GHU�%HREDFKWHU,Q�LP�*HVFKHKHQ��
x� ,QZLHZHLW� LVW� GHU�GLH� %HREDFKWHU,Q� LQ� GDV� *HVFKHKHQ� ÄLQWHJULHUW³"� ,Q�

ZLHZHLW�JHKHQ�GDYRQ�HYHQWXHOO�,UULWDWLRQHQ�I�U�GDV�*HVFKHKHQ�DXV"��9HU�
lQGHUQ�YRQ�5RXWLQHQ��%HHLQIOXVVHQ�YRQ�,QWHUDNWLRQHQ�HWF��±�$QPHUNXQJ��
'LHV�JDOW�HV�DXFK�ODXIHQG�EHL�GHU�$QDO\VH�GHU�EHREDFKWHWHQ�,QWHUDNWLRQHQ�
]X�UHIOHNWLHUHQ��

$QDO\VH�GHU�EHREDFKWHWHQ�,QWHUDNWLRQHQ�
x� :HU�LVW�DQ�GHU�,QWHUDNWLRQ�LQ�ZHOFKHU�:HLVH�EHWHLOLJW"�:DV�WXQ�GLH�%HWHL�

OLJWHQ"�:HU�VWHKW�LP�=HQWUXP��ZHU�HKHU�DP�5DQGH�GHV�*HVFKHKHQV"�
x� :HOFKH�'\QDPLN�HQWIDOWHW�GDV�*HVFKHKHQ"�:HU�UHDJLHUW�ZRUDXI"�:RUDXI�

ZLUG�QLFKW�UHDJLHUW"�:DV��EHUUDVFKW��ZDV�N|QQWH�DOV�HUZDUWEDU�³QRUPDO³�
DQJHVHKHQ�ZHUGHQ"�

x� :HOFKH� 5�FNVFKO�VVH� DXI� GLH� %H]LHKXQJVYHUKlOWQLVVH� ]ZLVFKHQ� GHQ�
EHWHLOLJWHQ�$NWHXU,QQHQ��XQG�HYHQWXHOO�DXFK�LQGLUHNW�HLQJHEXQGHQHQ�3HU�
VRQHQ�$GUHVVDW,QQHQ�� VLQG� DXV� GHP�EHREDFKWHWHQ�*HVFKHKHQ� DEOHLWEDU"�
,QZLHZHLW�]HLJHQ�VLFK�+LHUDUFKLHQ��VSH]LILVFKH�.RQWDNW��XQG�.RPPXQL�
NDWLRQVZHJH�XQG��PXVWHU�HWF�"�

x� $XI� -XJHQGDUEHLWHU,QQHQ�3URIHVVLRQHOOH� EH]RJHQ�� :LH� ÄOH�
EHQ³�UHDOLVLHUHQ�VLH�LKUH�SURIHVVLRQHOOH�5ROOH"�:DV�EHGHXWHW�GLHV�I�U�GLH�
,QWHUDNWLRQHQ�PLW�GHQ�-XJHQGOLFKHQ�E]Z��GHUHQ�0|JOLFKNHLWHQ��GLH�1XW�
]HU,QQHQ�5ROOH�]X�JHVWDOWHQ"�:DV�LVW�HYHQWXHOO�DXIIlOOLJ"�:DV�ZLUG�GDPLW�
HUP|JOLFKW��ZDV�HYHQWXHOO�DXFK�HUVFKZHUW"�

x� $XI�-XJHQGOLFKH�EH]RJHQ��:HOFKH�VSH]LILVFKHQ�.RPSHWHQ]HQ�E]Z��SHU�
V|QOLFKHQ� XQG� VR]LDOHQ� (QWZLFNOXQJVSRWHQ]LDOH� ZHUGHQ� LQ� GHP� RGHU�
GXUFK� GDV� *HVFKHKHQ� HUNHQQEDU"� :HOFKH� /LPLWDWLRQHQ� ]HLJHQ� VLFK� LQ�
GLHVHU�+LQVLFKW�XQWHU�8PVWlQGHQ"�

x� $XI� DQGHUH�$NWHXU,QQHQ� EH]RJHQ�� ,Q�ZHOFKHU�%H]LHKXQJ� EHILQGHQ� VLFK�
GLHVH�]X�GHQ�-XJHQGOLFKHQ��LQ�ZHOFKHU�]X�GHQ�-XJHQGDUEHLWHU,QQHQ"�:DV�
LVW�LKUH�VSH]LILVFKH�5ROOH�LP�*HVFKHKHQ"�:LH�OlVVW�VLFK�GLH�,QWHUDNWLRQV�
G\QDPLN�]ZLVFKHQ�LKQHQ��GHQ�-XJHQGOLFKHQ�XQG�GHQ�-XJHQGDUEHLWHU,QQHQ�
EHVFKUHLEHQ"��

x� 6WlQGLJ�PLWODXIHQGH�5HIOH[LRQVIUDJH��:HOFKH�:LUNXQJHQ�]HLJW�GLH�,QWHU�
DNWLRQ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ"��
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���6FKULWW��6WUXNWXULHUHQGH�=XVDPPHQIDVVXQJ�GHU�'HWDLODQDO\VHQ�

%HLP� =XVDPPHQIDVVHQ� XQG� 6WUXNWXULHUHQ� GHU�$XVZHUWXQJHQ� IDQG� HLQH� ODX�
IHQGH�5HIOH[LRQ�IROJHQGHU�)UDJHQ�VWDWW��
x� :HOFKH� :LUNXQJHQ� N|QQHQ� DXV� GHU� GLUHNWHQ� %HREDFKWXQJ� HUVFKORVVHQ�

ZHUGHQ"�
x� :HOFKH� ZHUGHQ� �EHU� (U]lKOXQJHQ� ZlKUHQG� GHU� %HREDFKWXQJ� �RGHU� EHL�

GHQ�,QWHUYLHZV��YHUPLWWHOW"�
x� :HOFKH�N|QQHQ�QXU�DOV�SRWHQ]LHOO�P|JOLFK�JHPXWPD�W�ZHUGHQ��RKQH�GDVV�

HV�HPSLULVFKH�%HOHJH�E]Z��,QGL]LHQ�JLEW��GDVV�VLH�DXFK�WDWVlFKOLFK�HLQJH�
WUHWHQ�VLQG�RGHU�HLQWUHWHQ�ZHUGHQ"�

���6FKULWW��,QWHJUDWLRQ�ZHLWHUHU�0DWHULDOLHQ�]XU�)DOOVWXGLH�

7HLOZHLVH� ZDUHQ� ZHLWHUH� 0DWHULDOLHQ�� Y�D�� )RWRV�� DEHU� DXFK� =HLWXQJVDXV�
VFKQLWWH��YJO��)DOOVWXGLH�Ä-XJHQGVSLHOSODW]³��.DS�������GLUHNW�LQ�GLH�%HREDFK�
WXQJVSURWRNROOH�LQWHJULHUW�XQG�ZXUGHQ�DQ�GHU�HQWVSUHFKHQGHQ�6WHOOH�PLWDQDO\�
VLHUW�� 'DV� 9RUJHKHQ� GDEHL� ZDU� XQWHUVFKLHGOLFK�� PDQFKPDO� YHUPXWOLFK� DXFK�
PHWKRGLVFK� ZHQLJHU� HODERULHUW�� ZHQQ� LP� MHZHLOLJHQ� $XVZHUWXQJVWHDP� DXI�
JHULQJH�(UIDKUXQJ� LQ� GHU� ,QWHUSUHWDWLRQ� VROFKHU�0DWHULDOLHQ� ]XU�FNJHJULIIHQ�
ZHUGHQ�NRQQWH�±� WHLOZHLVH�ZDU�VROFKH�0HWKRGHQNRPSHWHQ]�DEHU�YRUKDQGHQ��
HWZD�LQ�GHU�$XVZHUWXQJ�YRQ�)RWRPDWHULDO��YJO��0D\UKRIHU�6FKDFKQHU���������

,Q�GHU�$XVZHUWXQJ�GHU�XQWHUVFKLHGOLFKHQ� ,QWHUYLHZV�NDP�HLQ�HUZHLWHUWHV�
LQKDOWVDQDO\WLVFKHV�9HUIDKUHQ� ]XU�$QZHQGXQJ�� GDV� GLH� LQKDOWOLFKHQ�.DWHJR�
ULHQ� LQGXNWLY� �DXV� GHP� HPSLULVFKHQ�0DWHULDO� KHUDXV�� ELOGHWH� �YJO��0D\ULQJ�
������6FKPLGW�������XQG�XP�LQWHUSUHWDWLYH�(OHPHQWH�HUJlQ]W�ZXUGH��(V�JLQJ�
DOVR�LQ�GHU�$QDO\VH�GHU�YRUVRUWLHUWHQ�7H[WVWHOOHQ��VWUXNWXULHUHQGH�,QKDOWVDQD�
O\VH�� QLFKW� QXU� XP� HLQH� ]XVDPPHQIDVVHQGH� %HVFKUHLEXQJ� GHU� PDQLIHVWHQ�
,QKDOWH��VRQGHUQ�DXFK�XP�HLQH� LQWHUSUHWDWLYH�(UZHLWHUXQJ�GHU�7H[WH��ZLH�VLH�
HWZD� LQ�GHU�YRQ�)URVFKDXHU�XQG�/XHJHU�YRUJHVWHOOWHQ�7KHPHQDQDO\VH� DQJH�
GHXWHW� LVW� �YJO�� )URVFKDXHU�/XHJHU�������6�� ���II���/XHJHU�������6�� ���II����
$OOH� QDFK� 7KHPHQEHUHLFKHQ� �.DWHJRULHQ�� ]XVDPPHQJHIDVVWHQ� 7H[WVWHOOHQ�
ZXUGHQ� HLQHU� NRPSDUDWLYHQ� XQG� ]XJOHLFK� NRQWH[WXDOLVLHUHQGHQ�$QDO\VH� XQ�
WHU]RJHQ��

���� )D]LW�]XP�)RUVFKXQJVDQVDW]�XQG�GHQ�PHWKRGLVFKHQ�
8PVHW]XQJHQ�

hEHU� GLH� YLHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� NRQQWHQ� ]XQlFKVW� XPIDVVHQGH�
(LQEOLFNH� LQ�GLH�$UEHLWVZHLVHQ�GHU�-XJHQGDUEHLWHU,QQHQ��GLH�GHQ�:LUNXQJHQ�
]XJUXQGH�OLHJHQ��JHZRQQHQ�ZHUGHQ��'LHV�XQWHUVW�W]WH�GDEHL��GLH�0|JOLFKNHL�
WHQ� XQG�*UHQ]HQ� GHU�:LUNZHLVHQ�PRELOHU� -XJHQGDUEHLW� EHVVHU� ]X� YHUVWHKHQ�
XQG� GLH� LQ� GLHVHU� 6WXGLH� LQVJHVDPW� HU]LHOWHQ� :LUNXQJVHUNHQQWQLVVH� DXVUHL�



=XU�0HWKRGLN�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ� ����

FKHQG� ]X� NRQWH[WXDOLVLHUHQ� XQG� DQJHPHVVHQHU� ]X� LQWHUSUHWLHUHQ�� ,Q� GLHVHP�
6LQQH�VWHOOWHQ�DOOH�)DOOVWXGLHQ�ZHUWYROOH�(UNHQQWQLVVH�I�U�GLH�:LUNXQJVHYDOX�
DWLRQ�EHUHLW��

7DWVlFKOLFKH� :LUNHUNHQQWQLVVH� NRQQWHQ� LQ� GHQ� HLQ]HOQHQ� )DOOVWXGLHQ� LQ�
UHFKW� XQWHUVFKLHGOLFKHP� 8PIDQJ� JHZRQQHQ� ZHUGHQ�� 'LH� &KDQFHQ� KLHU]X�
HUK|KHQ� VLFK�� VR� XQVHUH� (UIDKUXQJHQ�� ZHQQ� HLQ� NODU� DEJUHQ]EDUHV� (UHLJQLV�
E]Z��HLQH�VLFK�YRP�$OOWDJVEHWULHE�DEKHEHQGH�,QWHUYHQWLRQ�EHJOHLWHW�ZLUG�XQG�
GLH�%HREDFKWXQJHQ�GXUFK�HWKQRJUDILVFKH�RGHU�SUREOHP]HQWULHUWH�/HLWIDGHQLQ�
WHUYLHZV�PLW�YHUVFKLHGHQHQ�$NWHXU,QQHQ�E]Z��6WDNHKROGHUQ�LP�)HOG�HUJlQ]W�
ZHUGHQ�� 'D� :LUNXQJHQ� PRELOHU� -XJHQGDUEHLW� QLFKW� DXVVFKOLH�OLFK� DXI� GHU�
(EHQH� ÃREMHNWLYLHUEDUHUµ�+DQGOXQJVIROJHQ�]XP�$XVGUXFN�NRPPHQ�� VRQGHUQ�
VLFK�DXFK��EHU�9HUlQGHUXQJHQ�VXEMHNWLYHQ�(UOHEHQV�XQG�:DKUQHKPHQV�HQW�
IDOWHQ� �]�%�� 6HOEVWZLUNVDPNHLWVHUIDKUXQJ�� PHKU� 9HUVWlQGQLV� I�UHLQDQGHU��
K|KHUHV�VXEMHNWLYHV�6LFKHUKHLWVJHI�KO�HWF����VWHOOHQ��EHU�*HVSUlFKH�HUKREHQH�
VXEMHNWLYH�bX�HUXQJHQ� XQG� (LQVFKlW]XQJHQ� HLQH�ZLFKWLJH� (UNHQQWQLVTXHOOH�
LQ� GHU� :LUNXQJVHYDOXDWLRQ� GDU�� 6ROFKH� *HVSUlFKH� P�VVHQ� VLFK� DOOHUGLQJV�
DXFK� LQ� GLH� MHZHLOLJHQ� *HJHEHQKHLWHQ� LP� )HOG� LQWHJULHUHQ� ODVVHQ�� %HL� GHU�
%HJOHLWXQJ�GHU� -XJHQGDUEHLWHU,QQHQ�EHL� HLQ]HOQHQ�2XWUHDFKHV� LQ� LKUHP�(LQ�
VDW]JHELHW�� ZLH� HWZD� LQ� GHQ� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� LP� VWlGWLVFKHQ�
5DXP��YJO��.DS������XQG�DP�Ä-XJHQGVSLHOSODW]³��YJO��.DS�������DEHU�DXFK�EHL�
GHU�%�UJHU,QQHQYHUVDPPOXQJ�]XP�Ä6RFFHUSODW]³� �YJO��.DS�������ZlUHQ�EHL�
VSLHOVZHLVH� HWKQRJUDILVFKH� ,QWHUYLHZV� GHU� )RUVFKHU,QQHQ�PLW� GHQ� -XJHQGOL�
FKHQ�HKHU�VW|UHQG�JHZHVHQ��,P�5DKPHQ�GHU�9HUDQVWDOWXQJ�Ä:DJUDP�5XOH]³�
KLQJHJHQ� OLH�HQ� VLH� VLFK� JXW� XQG� XQDXIIlOOLJ� LQ� GDV� *HVFKHKHQ� LQWHJULHUHQ�
�YJO��.DS�������

:XUGH�KLQJHJHQ�GHU�$UEHLWVDOOWDJ�LQ�HLQHP�VR]LDOUlXPOLFKHQ�6HWWLQJ�PLW�
]DKOUHLFKHQ�$NWHXU,QQHQ�XQG�YLHOIlOWLJHP�*HVFKHKHQ�EHREDFKWHW��GDQQ�ILHO�HV�
VFKZHU��8UVDFKH�:LUNXQJV�=XVDPPHQKlQJH�DXFK�QXU�DQQlKHUQG�]X�HUIDVVHQ�
±� HV� WXW� VLFK� RIW� DXFK� OlQJHUH� =HLW� QLFKW� YLHO�� %H]LHKXQJVDXIEDX� EHGHXWHW�
]XJOHLFK�*HGXOG�XQG�$XVGDXHU��HV�NDQQ�]XGHP�YHUHLQ]HOW�YRUNRPPHQ��GDVV�
DQ� 2XWUHDFK�7HUPLQHQ� NHLQH� GHU� =LHOJUXSSH� HQWVSUHFKHQGHQ� -XJHQGOLFKHQ�
DQJHWURIIHQ� ZHUGHQ�� NXU]XP�� 0DQFKPDO� LVW� I�U� GLH� %HREDFKWHU,QQHQ� LP�
ZDKUVWHQ� 6LQQ� GHV�:RUWHV� ZHQLJ� ]X� VHKHQ�� +LQ]X� NRPPW�� GDVV� JHUDGH� LP�
JUR�VWlGWLVFKHQ� 5DXP� GLH� -XJHQGDUEHLWHU,QQHQ� PLW� YLHOHQ� YHUVFKLHGHQHQ�
-XJHQGOLFKHQ� LQ� .RQWDNW� VWHKHQ�� 'LH� %HJHJQXQJHQ�PLW� HLQ]HOQHQ� 3HUVRQHQ�
VLQG� QLFKW� YRUKHUVHKEDU� XQG� HV� Z�UGH� HLQH� VHKU� LQWHQVLYH� XQG� XPIDVVHQGH�
%HJOHLWXQJ� GHU� 3URIHVVLRQHOOHQ� �EHU� HLQHQ� ODQJHQ� =HLWUDXP� HUIRUGHUQ�� XP�
WDWVlFKOLFK�9HUlQGHUXQJHQ�DXIJUXQG� WHLOQHKPHQGHU�%HREDFKWXQJ�QDFK]HLFK�
QHQ�]X�N|QQHQ��YJO��KLHU]X�DXFK�GLH�5HIOH[LRQHQ�]XU�VR]LDOUlXPOLFKHQ�)DOO�
VWXGLH�LP�JUR�VWlGWLVFKHQ�.RQWH[W��.DS�����������

'HXWOLFK� HUNHQQWQLVUHLFKHUH� (UJHEQLVVH� DXFK� ]X�:LUNXQJHQ�PRELOHU� -X�
JHQGDUEHLW� OLH�HQ� VLFK� LQ� GHQ� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� LP� NOHLQVWlGWL�
VFKHQ�E]Z��OlQGOLFKHQ�5DXP�JHZLQQHQ��+LHU�VLQG�HUVWHQV�GLH�HLQJHEXQGHQHQ�
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$NWHXU,QQHQ��EHUVFKDXEDUHU��]ZHLWHQV�KDQGHOWH�HV�VLFK�EHL�GHQ�GUHL�)DOOVWX�
GLHQ� LQ� 1LHGHU|VWHUUHLFK� DXFK� XP� HLQGHXWLJHU� DEJUHQ]EDUH� ,QWHUYHQWLRQHQ��
(QWZLFNOXQJHQ�RGHU�9HUDQVWDOWXQJHQ��=XGHP�HUP|JOLFKWHQ�GLH�.RPELQDWLRQ�
YHUVFKLHGHQHU�(UKHEXQJVPHWKRGHQ�XQG�GHU�(LQEH]XJ�XQWHUVFKLHGOLFKHU�'DWHQ�
YLHOVFKLFKWLJHUH�(LQEOLFNH��'LH�)DOOVWXGLHQ�ZDUHQ�DXFK�PLW�HLQHP�I�U�(YDOX�
LHUXQJVVWXGLHQ� YHUWUHWEDUHQ� =HLWDXIZDQG� GXUFK]XI�KUHQ�� GLH� UHODWLY� VWDUN�
EHJUHQ]WH�$Q]DKO�DQ�%HREDFKWXQJHQ�VFKLHQ�DQQlKHUQG�DXVUHLFKHQG��GLHV�ODJ�
ZRKO�DXFK�GDUDQ��GDVV�VLH�GXUFK�,QWHUYLHZV�XQG�DQGHUH�HUKREHQH�'DWHQ�DQJH�
UHLFKHUW�ZXUGHQ��

2EZRKO�GLH�=DKO�GHU�XPJHVHW]WHQ�%HREDFKWXQJHQ� LQ�GHQ�QLHGHU|VWHUUHL�
FKLVFKHQ� )DOOVWXGLHQ� YHUWUHWEDU� HUVFKLHQ��ZXUGH� LQVJHVDPW� LQ� GHU� NRQNUHWHQ�
8PVHW]XQJ� GHU� VR]LDOUlXPOLFKHQ� 6WXGLHQ� DOV� HLQVFKUlQNHQG� HUIDKUHQ�� GDVV�
GDV�%HREDFKWEDUH�QXU�HLQHQ�NOHLQHQ�$XVVFKQLWW�GHV�WDWVlFKOLFKHQ�*HVFKHKHQV�
GDUVWHOOWH��'HP�ZlUH� YHUPXWOLFK� GXUFK� HLQHQ� GHXWOLFK� K|KHUHQ�5HVVRXUFHQ�
HLQVDW]�DE]XKHOIHQ��JHVHW]W�GHQ�)DOO��GDVV�GLH�-XJHQGDUEHLWHU,QQHQ�VROFK�HLQH�
KRKH�$QZHVHQKHLWVGLFKWH� JHVWDWWHQ� XQG� GLH�$QZHVHQKHLW� GHU�)RUVFKHU,QQHQ�
QLFKW�DOV�GDV�*HVFKHKHQ�YHUlQGHUQG�ZDKUJHQRPPHQ�ZLUG��LQ�GLHVHP�$VSHNW�
EHVWHKW� HLQH� KRKH� ±� XQG� ZRKO� EHUHFKWLJWH� ±� 6HQVLELOLWlW� DXI� 6HLWHQ� GHU� -X�
JHQGDUEHLWHU,QQHQ���,Q�(YDOXDWLRQVVWXGLHQ�ZLUG�DOOHUGLQJV�VHOWHQ�HLQ�HQWVSUH�
FKHQGHU�5HVVRXUFHQUDKPHQ�]XU�9HUI�JXQJ�VWHKHQ�±�QLFKW�HLQPDO�GLH�DOV�YHU�
JOHLFKVZHLVH� J�QVWLJ� ]X� EH]HLFKQHQGH� 5HVVRXUFHQDXVVWDWWXQJ� GHV� )RU�
VFKXQJVSURMHNWV� -$B6,&+(5� HUP|JOLFKWH� GLHV�� =XJOHLFK� LVW� DOV� HLQVFKUlQ�
NHQG� ]X� UHIOHNWLHUHQ�� GDVV� HV� LQ� EHVWLPPWHQ� XQG�P|JOLFKHUZHLVH� EHVRQGHUV�
ZLUNXQJVUHOHYDQWHQ�6LWXDWLRQHQ�QRWZHQGLJ�LVW��VLFK�DOV�%HREDFKWHU,Q�]XU�FN�
]X]LHKHQ��HWZD�ZHQQ�VLFK�HLQ�YHUWUDXOLFKHV�*HVSUlFK�PLW�HLQ]HOQHQ�-XJHQGOL�
FKHQ�]X� LKUHQ�6RUJHQ�RGHU�3UREOHPHQ�HUJLEW��'LH� LQ�.DSLWHO����GDUJHVWHOOWH�
)DOOVWXGLH� Ä-XJHQGVSLHOSODW]³� OlVVW� ]XGHP�YHUPXWHQ��GDVV� DOOHLQ�GDV�:LVVHQ�
GHU�$NWHXU,QQHQ� LP�6R]LDOUDXP�GDUXP��GDVV�HLQH�(YDOXDWLRQVVWXGLH�VWDWWILQ�
GHW�XQG�VLH�JHZLVVHUPD�HQ�XQWHU�HUK|KWHU�%HREDFKWXQJ�VWHKHQ��HLQH�9HUlQGH�
UXQJ�LKUHV�9HUKDOWHQV�EHZLUNW�±�XQG�VROFK�HLQ�:LVVHQ�OlVVW�VLFK�QLFKW�LPPHU�
YHUPHLGHQ� E]Z�� GDV� 9HUVFKZHLJHQ� GHU� (YDOXDWLRQ� X�8�� IRUVFKXQJVHWKLVFK�
QLFKW�OHJLWLPLHUHQ��

'LHVH�HLQVFKUlQNHQGHQ�6HLWHQ�GHV�HWKQRJUDILVFK�RULHQWLHUWHQ�)RUVFKXQJV�
DQVDW]HV� JLOW� HV� EHL� GHU� 3ODQXQJ� XQG� 8PVHW]XQJ� VROFKHU� VR]LDOUlXPOLFKHQ�
)DOOVWXGLHQ� ]XU�:LUNXQJVHYDOXDWLRQ� DXVUHLFKHQG� ]X� UHIOHNWLHUHQ��'DPLW� VROO�
DEHU�QLFKW�GHUHQ�EHGHXWHQGHU�%HLWUDJ� ]X�GHQ� LQVJHVDPW� HU]LHOWHQ�:LUNXQJV�
QDFKZHLVHQ� GHU� ,QWHUYHQWLRQHQ� PRELOHU� -XJHQGDUEHLW� JHVFKPlOHUW� ZHUGHQ��
'LH�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�VWDWWHWHQ�GLH�(YDOXDWLRQVIRUVFKXQJ�YLHOPHKU�
PLW� VXEVWDQ]LHOOHQ� (LQVLFKWHQ� LQ� NRPSOH[H� ,QWHUYHQWLRQV�� XQG� :LUN]XVDP�
PHQKlQJH�LP�XQWHUVXFKWHQ�7lWLJNHLWVIHOG�DXV��GLH�YRU�DOOHP�HLQH�KRKH�6HQVL�
ELOLWlW� I�U� GLH� PLW� HLQZLUNHQGHQ� VR]LDOUlXPOLFKHQ� $NWHXU,QQHQ� XQG� .RQ�
WH[WIDNWRUHQ�VLFKHUVWHOOWHQ��



�
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��� 6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�-XJHQGDUEHLW�DQ�
HLQHP�XUEDQHQ�ÃKRW�VSRWµ�

-XGLWK�+DEHUKDXHU��+HPPD�0D\UKRIHU�

'LH�)RNXVVLHUXQJ�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�DXI�GHQ�NRQNUHWHQ�|IIHQWOL�
FKHQ� 3ODW]� LP�(LQVDW]JHELHW� YRQ�%DFN� RQ� 6WDJH� �%R6�� ������ZDU� ]XQlFKVW�
QLFKW�JHSODQW�JHZHVHQ��8UVSU�QJOLFK�VROOWH�DQ�HLQHP�DQGHUHQ�2UW�EHREDFKWHW�
ZHUGHQ�� GD� GRUW� ]XP�=HLWSXQNW� GHU�(UKHEXQJVSODQXQJ� �)U�KMDKU� ������ YRQ�
GHQ� -XJHQGDUEHLWHU,QQHQ� HLQ� DXINHLPHQGHU�.RQIOLNW� XQWHU� GHQ� -XJHQGOLFKHQ�
EHREDFKWHW�ZRUGHQ�ZDU��'HU�.RQIOLNW�IODXWH�DEHU�VFKQHOO�ZLHGHU�DE�RGHU�YHU�
OHJWH� VLFK� DQ� DQGHUH� 2UWH�� VRGDVV� ]X� %HJLQQ� GHV� %HREDFKWXQJV]HLWUDXPHV�
]XQlFKVW� DXI� (PSIHKOXQJ� GHU� -XJHQGDUEHLWHU,QQHQ� HLQ� JU|�HUHU� %HREDFK�
WXQJVUDGLXV� JHZlKOW� ZXUGH�� GD� VRZRKO� GLH� -XJHQGOLFKHQ� ]ZLVFKHQ� XQWHU�
VFKLHGOLFKHQ�3OlW]HQ� E]Z��3DUNV�ZHFKVHOQ� DOV� DXFK� GLH� -XJHQGDUEHLWHU,QQHQ�
EHL� MHGHP�2XWUHDFK�PHKUHUH�2UWH� DXIVXFKHQ��8P�GDV� ]X�EHREDFKWHQGH�*H�
VFKHKHQ�HWZDV��EHUVFKDXEDUHU�]X�KDOWHQ��ZXUGH�QDFK�GHQ�HUVWHQ�����%HREDFK�
WXQJHQ�HQWVFKLHGHQ��GRFK�DXI�HLQHQ�3DUN�]X�IRNXVVLHUHQ��'HU�JHJHQVWlQGOLFKH�
3DUN� VWHOOWH� VLFK� DOV� .QRWHQSXQNW� GHU� XQWHUVFKLHGOLFKHQ� 2XWUHDFK�5RXWHQ�
KHUDXV��=XGHP�]HLFKQHWH�VLFK�HLQH�=XQDKPH�YRQ�'URJHQDNWLYLWlWHQ�DP�3ODW]�
DE��EHLGH�$VSHNWH�WUXJHQ�]XU�(QWVFKHLGXQJ�EHL��LKQ�LQ�GDV�=HQWUXP�GHU�VR]LDO�
UlXPOLFKHQ�)DOOVWXGLH�]X�VWHOOHQ��

9RUDXV]XVFKLFNHQ�LVW��GDVV�GLHVH�)DOOVWXGLH�YRU�DOOHP�(LQEOLFNH�LQ�GHQ�DOO�
WlJOLFKHQ� $UEHLWVDEODXI� PRELOHU� -XJHQGDUEHLW� LP� VWlGWLVFKHQ� 5DXP� ELHWHW��
DEHU�ZHQLJHU�GHQ�1DFKZHLV�YRQ�PLW�GLHVHQ�,QWHUYHQWLRQHQ�HU]LHOWHQ�:LUNXQ�
JHQ�HUP|JOLFKW��hEHU�GLH�*U�QGH�KLHUI�U�VROO�DP�6FKOXVV�GHU�)DOOGDUVWHOOXQJ�
DXVI�KUOLFKHU� UHIOHNWLHUW� ZHUGHQ�� =XQlFKVW� ZHUGHQ� DEHU� GHU� %HREDFKWXQJV�
UDKPHQ�XQG�GLH��DQRQ\PLVLHUWH��gUWOLFKNHLW�YRUJHVWHOOW�VRZLH�GLH�1XW]HU,QQHQ�
GLHVHV� $QJHERWV� PRELOHU� -XJHQGDUEHLW� VNL]]LHUW�� $QVFKOLH�HQG� VWHKHQ� GLH�
$UEHLWVZHLVHQ� XQG� �LQKDOWH� EHLP� 2XWUHDFK� LP� 0LWWHOSXQNW�� (LQHQ� 6FKZHU�
SXQNW� ELOGHW� GDQDFK� GHU�8PJDQJ�GHU� -XJHQGDUEHLWHU,QQHQ�PLW� GHU� DP�3ODW]�
PDQLIHVWHQ�'URJHQSUREOHPDWLN��=XP�6FKOXVV�ZHUGHQ�±�ZLH�EHUHLWV�DQJHGHX�
WHW� ±� 5HIOH[LRQHQ� ]X� GHQ� DXV� GLHVHU� )DOOVWXGLH� DEOHLWEDUHQ�:LUNZHLVHQ� XQG�
:LUN]XVDPPHQKlQJHQ�DQJHVWHOOW��
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����� %HVFKUHLEXQJ�GHV�3ODW]HV��2XWUHDFKDQJHERWV�XQG�
%HREDFKWXQJVVHWWLQJV�

5lXPOLFKHV�6HWWLQJ�XQG�1XW]HU,QQHQ�GHV�3ODW]HV��

'HU� YRQ� %R6� ������ EHJDQJHQH� |IIHQWOLFKH� 3ODW]� ELOGHW� HLQ� HWZDV� JU|�HUHV�
$UHDO�PLWWHQ�LQ�HLQHP�GLFKW�EHVLHGHOWHQ�6WDGWJHELHW�LQ�HLQHP�ZHVWOLFKHQ�:LH�
QHU�*HPHLQGHEH]LUN��(U�XPIDVVW�HLQHQ�NOHLQHQ�3DUN��ZHLWHU�IXQJLHUW�GDV�*H�
ELHW�DXFK�DOV�0DUNWSODW]��'DV�JHVDPWH�9LHUWHO�XQWHUODJ� LP� OHW]WHQ�-DKU]HKQW�
VWDUNHQ�9HUlQGHUXQJHQ��GLH� VLFK�DOV�*HQWULIL]LHUXQJVSUR]HVVH�]XVDPPHQIDV�
VHQ�ODVVHQ��YJO��'ODEDMD��������'HU�3DUNEHUHLFK�GHV�$UHDOV�XQWHUWHLOW�VLFK�LQ�
YHUVFKLHGHQH�%HUHLFKH�� (V� JLEW� HLQHQ� )X�EDOONlILJ� XQG� GDYRU� HLQ�+RO]NRQ�
VWUXNW�� GDV� ]XP�$QOHKQHQ� HLQOlGW�� 'LUHNW� QHEHQ� GHP� )X�EDOONlILJ� EHILQGHW�
VLFK� HLQ�9ROOH\EDOOIHOG�� ]XGHP� ELHWHW� GHU� 3DUN� VHLQHQ�%HVXFKHU,QQHQ� HLQHQ�
%DVNHWEDOOSODW]�� ,P� QlKHUHQ�8PIHOG� EHILQGHQ� VLFK�ZHLWHUH� 3DUNV�� GLH� HEHQ�
IDOOV� YRQ� %R6� ������ LP� 6WUHHWZRUN� EHJDQJHQ� ZHUGHQ� XQG� ]X� GHQHQ� HLQH�
UlXPOLFKH�$EJUHQ]XQJ� QXU� EHGLQJW�P|JOLFK� XQG� VLQQYROO� LVW��ZHLO� DXFK� GLH�
3DUNQXW]HU,QQHQ�]ZLVFKHQ�GHQ�3DUNV�ZHFKVHOQ��GLHV�EHWULIIW�LQVEHVRQGHUH�GHQ�
QlFKVWJHOHJHQHQ�3DUN��GHU�LQ�]ZHL�0LQXWHQ�*HKGLVWDQ]�OLHJW���

'LH�1XW]HU,QQHQ�GHV�3ODW]HV�VLQG�VHKU�KHWHURJHQ��EHL�GHQ�%HREDFKWXQJHQ�
ZXUGHQ�*UXSSLHUXQJHQ�XQWHUVFKLHGOLFKHQ�$OWHUV�XQG�*HVFKOHFKWV�VRZLH�DXFK�
QDWLRQDOHU�+HUNXQIW�DXVJHPDFKW��'DV�3DUNJHOlQGH�LVW�UHODWLY�JXW�EHVXFKW��EHL�
GHQ� HUVWHQ� EHLGHQ�%HREDFKWXQJHQ�ZXUGHQ� EHLVSLHOVZHLVH� FD�� ��� 3DUNQXW]H�
U,QQHQ� JH]lKOW� �65��%3�� XQG� %3���� ,Q� GHQ� IROJHQGHQ� 3URWRNROOHQ� ZXUGHQ�
�EHU�GLH�%HVXFKHU,QQHQIUHTXHQ]�NHLQH�QlKHUHQ�$QJDEHQ�JHPDFKW��'XUFK�GLH�
$QVLHGHOXQJ�YRQ�/RNDOHQ�XQG�%DUV�VHLW�0LWWH�GHU�����HU�-DKUH�GLYHUVLIL]LHUWH�
VLFK� GLH�1XW]HU,QQHQVWUXNWXU� GHV�3ODW]HV� VWDUN��$XFK�GLH�:RKQEHY|ONHUXQJ�
UXQG� XP� GHQ� 3ODW]� ZHLVW� EHDFKWOLFKH� 9HUlQGHUXQJHQ� DXI�� 1DFKGHP� HV� ]X�
QlFKVW� LQ� GHQ� ����HU� -DKUHQ� ]X� HLQHU� $EZDQGHUXQJVZHOOH� GHU� |VWHUUHLFKL�
VFKHQ� %HY|ONHUXQJ� XQG� HLQHU� HUKHEOLFKHQ� =XQDKPH� GHU� :RKQEHY|ONHUXQJ�
PLW�0LJUDWLRQVKLQWHUJUXQG�NDP��LVW�VHLW�$QIDQJ�GHU�����HU�-DKUH�HLQ�$XIZHU�
WXQJV��XQG�*HQWULIL]LHUXQJVSUR]HVV�LQ�*DQJ��YJO��'ODEDMD��������1HXH�DWWUDN�
WLYH� )UHL]HLWDQJHERWH� LQ� GHU� *HJHQG�� HLQ� WUHQGLJHUHV� ,PDJH� VRZLH� K|KHUH�
0LHWHQ� I�KUHQ� QXQ� YHUPHKUW� HLQNRPPHQVVWlUNHUH�6FKLFKWHQ� LQ� GLH�*HJHQG��
'LH�8PJHVWDOWXQJ�GHV�0DUNWJHELHWHV�]X�HLQHU�/RNDOV]HQH�WUlJW�]XVlW]OLFK�]XU�
*HQWULIL]LHUXQJ�GHV�9LHUWHOV�EHL��

'LH�PRELOH�-XJHQGDUEHLW�%RV�������EHWUDFKWHW�-XJHQGOLFKH�DE�HLQHP�$OWHU�
YRQ�FD��������-DKUHQ�ELV�]XP�MXQJHQ�(UZDFKVHQHQDOWHU�DOV�LKUH�SULPlUH�=LHO�
JUXSSH�� =X� M�QJHUHQ�.LQGHUQ�ZLUG� NHLQ� DNWLYHU� .RQWDNW� JHVXFKW�� VR� ZDUHQ�
HWZD� EHL� HLQHP� EHJOHLWHWHQ�2XWUHDFK� QXU� HLQLJH� DFKW�� ELV� ]HKQMlKULJH� %XU�
VFKHQ� EHLP� )X�EDOOVSLHOHQ� DP� 3ODW]�� GLH� -XJHQGDUEHLWHU,QQHQ� PHUNWHQ� DQ��
GDVV�HV�VLFK�EHL�GLHVHQ�QLFKW�XP�LKUH�=LHOJUXSSH�KDQGOH��65��%3����)�U�GLHVH�
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M�QJHUHQ�3DUNEHVXFKHU,QQHQ�EHVWHKW�HLQ�DQGHUHV�$QJHERW��QlPOLFK�GLH�:LH�
QHU� 3DUNEHWUHXXQJ�� GLH� DXFK� EHL� HLQHU� WHLOQHKPHQGHQ� %HREDFKWXQJ� YRU� 2UW�
ZDKUJHQRPPHQ�ZXUGH� �65��%3���� )DOOZHLVH�ZDU� EHL� GHQ�%HVXFKHQ� ]X� EH�
REDFKWHQ��GDVV�PLW�MXQJHQ�(UZDFKVHQHQ�JHVSURFKHQ�ZXUGH��DOOHUGLQJV�ZXUGH�
DXFK� DE� XQG� DQ� �EHUOHJW�� RE� HLQH�3HUVRQ� QLFKW� VFKRQ� ]X� DOW� VHL�� XP�PLW� LKU�
.RQWDNW� DXI]XQHKPHQ��:HQQ� MXQJH�(UZDFKVHQH� EHUHLWV� DOV� -XJHQGOLFKH�PLW�
GHU� (LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW� LQ�.RQWDNW� VWDQGHQ�� GDQQ�ZLUG� GLHVHU�
.RQWDNW� MHGHQIDOOV� DXIUHFKWHUKDOWHQ� XQG� GDV� *HVSUlFK� EHLP� 2XWUHDFK� PLW�
LKQHQ�JHVXFKW���

%HVFKUHLEXQJ�GHV�EHREDFKWHWHQ�6WUHHWZRUN�$QJHERWV�YRQ�%R6�������

2XWUHDFKHV� YRQ�%DFN� RQ� 6WDJH� ������ ILQGHQ� JUXQGVlW]OLFK� JDQ]MlKULJ� VWDWW��
ZREHL�LQ�GHU�NDOWHQ�-DKUHV]HLW�HLQ�QDKH�JHOHJHQHV�XQG�YRQ�-XJHQGOLFKHQ�VWDUN�
IUHTXHQWLHUWHV� (LQNDXIV]HQWUXP� HLQH� $OWHUQDWLYH� ]X� GHQ� 3DUNEHVXFKHQ� GDU�
VWHOOW��'LH�2XWUHDFKHV�HUIROJHQ�LQ�GHU�5HJHO�DQ�I�QI�:RFKHQWDJHQ�]X�ZHLWJH�
KHQG�JOHLFKEOHLEHQGHU�8KU]HLW��QlPOLFK�DP�1DFKPLWWDJ�XQG��IU�KHQ��$EHQG��
VLH�GDXHUQ� MH�QDFK�:HWWHUODJH�XQG�3UlVHQ]�YRQ�-XJHQGOLFKHQ�ELV�]X���6WXQ�
GHQ�� =ZHL� ELV� GUHL� 0LWDUEHLWHU,QQHQ� JHKHQ� DOV� VRJHQDQQWHV� Ä6XEWHDP³� PLW�
JHULQJI�JLJ� XQWHUVFKLHGOLFKHU� SHUVRQHOOHU� =XVDPPHQVHW]XQJ� QDFK�0|JOLFK�
NHLW�JHPLVFKWJHVFKOHFKWOLFK�]XP�2XWUHDFK��'HU�+LQZHLV��GDVV�ÄHLQH�5XQGH³�
JHJDQJHQ�ZLUG��GHXWHW�GDUDXI�KLQ��GDVV�HV�HLQHQ��EOLFKHQ�$EODXI��HLQH�$EIRO�
JH�JLEW��LQ�GHU�XQWHUVFKLHGOLFKH�3DUNV�GHV�9LHUWHOV�EHVXFKW�ZHUGHQ��:LH�ODQJH�
VLFK� GDV� 6XEWHDP� DQ� HLQHP�2UW� DXIKlOW� XQG�ZLHYLHOH� 3OlW]H� E]Z��3DUNV� LP�
5DKPHQ� HLQHV� (LQVDW]HV� EHVXFKW� ZHUGHQ�� LVW� QLFKW� QlKHU� YRUJHSODQW�� �EHU�
3ODW]ZHFKVHO�RGHU�DXFK�.RQWDNWDXIQDKPH�ZLUG�YLHOPHKU�VLWXDWLY�HQWVFKLHGHQ��

hEOLFKHUZHLVH�JHKW�GDV�6XEWHDP�JHPHLQVDP�YRQ�GHU�$QODXIVWHOOH�LQ�GHQ�
HUVWHQ� 3DUN�� GUHKW� GRUW� HLQH� 5XQGH�� EHJU��W� GLH� EHNDQQWHQ� -XJHQGOLFKHQ��
ZHFKVHOW�HLQ�SDDU�:RUWH�RGHU�JHKW�ZHLWHU��ZHQQ�GLH�-XJHQGOLFKHQ�]X�HUNHQ�
QHQ�JHEHQ��GDVV�VLH�NHLQ� ,QWHUHVVH�DQ�HLQHP�*HVSUlFK�KDEHQ��:HUGHQ�NHLQH�
-XJHQGOLFKHQ� DQJHWURIIHQ� E]Z�� VLJQDOLVLHUHQ� GLHVH� NHLQHQ� .RQWDNWZXQVFK��
ZLUG�GHU�3DUN�JHZHFKVHOW��%HL�HLQLJHQ�2XWUHDFKHV�ZXUGH�GHU�JHZlKOWH�3DUN�
DXFK� ]ZHLPDO� EHVXFKW�� LQ� GLHVHQ� )lOOHQ� IXQJLHUWH� GHU� 3ODW]� DOV� HUVWHU� XQG�
OHW]WHU�$XIHQWKDOWVRUW�LP�5DKPHQ�GHV�2XWUHDFKHV��'LH�$XIHQWKDOWH�LP�I�U�GLH�
%HREDFKWXQJ� DXVJHZlKOWHQ� 3DUN� EHZHJHQ� VLFK� EHL� GHQ� HOI� EHJOHLWHWHQ�
2XWUHDFKHV�]ZLVFKHQ����0LQXWHQ�XQG�NQDSS�]ZHL�6WXQGHQ��:HUGHQ�QDFK�FD��
������ 0LQXWHQ� NHLQH� -XJHQGOLFKHQ� DQJHWURIIHQ�� G�UIWH� ]XPHLVW� HLQ� 3ODW]�
ZHFKVHO�HUIROJHQ��:LH�YLHO�=HLW�DXI�GLH�:HJH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�3DUNV�
YHUZHQGHW� ZLUG�� KlQJW� YRU� DOOHP� GDYRQ� DE�� LQZLHZHLW� HV� DXI� GHQ� 9HUELQ�
GXQJVZHJHQ�]X� ,QWHUDNWLRQHQ�PLW�-XJHQGOLFKHQ�NRPPW�� ,QVJHVDPW� IRNXVVLH�
UHQ�GLH�$NWLYLWlWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�DEHU�DXI�GLH�3DUNDQODJHQ���
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'HQ� %HREDFKWXQJHQ� ]XIROJH� VWHKHQ� GLH� -XJHQGDUEHLWHU,QQHQ� YRQ� %R6�
������ IDNWLVFK� YRUUDQJLJ� PLW� �KlXILJ� PlQQOLFKHQ�� -XJHQGOLFKHQ� LP� $OWHU�
]ZLVFKHQ����XQG����-DKUHQ� LQ�.RQWDNW��'LHVH� WUDWHQ� DOV�*DVWJHEHU,QQHQ� LP�
3DUN� �LKUHU� /HEHQVZHOW��� DOV� .OLHQW,QQHQ� LQ� %HUDWXQJVJHVSUlFKHQ� PLW� GHQ�
-XJHQGDUEHLWHU,QQHQ��DOV�,QLWLDWRU,QQHQ�YRQ�(YHQWV��XQG�GDPLW�DOV�.RRSHUDWL�
RQVSDUWQHU,QQHQ��RGHU�DOV�ÄDOWH�%HNDQQWH³��GLH�JHUQH� HLQ�ZHQLJ�PLW�GHQ� -X�
JHQGDUEHLWHU,QQHQ�SODXGHUQ��EHL� GHQ�%HREDFKWXQJHQ� LQ�(UVFKHLQXQJ��5DPD�
GDQ�XQG�8UODXEV]HLW� JHOWHQ� I�U�GLH� -XJHQGDUEHLWHU,QQHQ�DOV�(LQIOXVVIDNWRUHQ�
I�U�GLH�(UUHLFKEDUNHLW�LKUHU�Ã6WDPPNOLHQWHOµ��'HU�%HREDFKWHULQ�ZXUGH�HUNOlUW��
GDVV� YLHOH� GHU� -XJHQGOLFKHQ� LP� $XVODQG� )DPLOLH� KDEHQ�� 'DULQ� NRPPW� GHU�
DXFK� LQ� GHU� )UDJHERJHQ�(UKHEXQJ� VLFKWEDU� KRKH�$QWHLO� DQ�1XW]HU,QQHQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�]XP�$XVGUXFN� �YJO��.DS������1HEHQ�GLHVHU�$OWHUVEH�
JUHQ]XQJ�]HLJW�VLFK�LP�$UEHLWVDOOWDJ�DXFK�HLQH�JHZLVVH�VSUDFKOLFKH�/LPLWDWL�
RQ��=X�3HUVRQHQ� HWZD�� GLH� QXU�)UDQ]|VLVFK� VSUHFKHQ� �]�%�� DXV� GHP� IUDQNR�
SKRQHQ�$IULND���JHEH�HV�6SUDFKEDUULHUHQ��VR�HLQ�-XJHQGDUEHLWHU�JHJHQ�EHU�GHU�
%HREDFKWHULQ�� *HJHQ�EHU� -XJHQGOLFKHQ� E]Z�� MXQJHQ� (UZDFKVHQHQ�� GLH� YRU�
UDQJLJ�7�UNLVFK�VSUHFKHQ��JLEW�HV�GLHVH�VSUDFKOLFKH�/LPLWDWLRQ�DEHU�QLFKW��GD�
VLFK�HLQ�0LWDUEHLWHU�PLW�LKQHQ�DXI�7�UNLVFK�XQWHUKDOWHQ�NDQQ��65��%3�����

(WZDV�lOWHUH�0lGFKHQ�ZXUGHQ�EHL�GHQ�2XWUHDFKHV�VHKU�VHOWHQ�DQJHWURIIHQ��
0lGFKHQ�� XQG� ]ZDU� YRU� DOOHP� VROFKH� PLW� 0LJUDWLRQVKLQWHUJUXQG�� VFKHLQHQ�
PLW�]XQHKPHQGHP�$OWHU��Y�D��PLW�%HJLQQ�GHU�3XEHUWlW���EHUZLHJHQG�DXV�GHP�
|IIHQWOLFKHQ�5DXP�]X�ÃYHUVFKZLQGHQµ��'HVKDOE�ZHUGHQ�YRQ�GHU�(LQULFKWXQJ�
hEHUOHJXQJHQ�DQJHVWHOOW��GDV�$OWHU�GHU�ZHLEOLFKHQ�=LHOJUXSSH�KHUXQWHU]XVHW�
]HQ��GDPLW�GLHVH�YRU�(LQWULWW�LQ�GLH�3XEHUWlW�HUUHLFKW�ZHUGHQ�N|QQHQ��'DKLQWHU�
VWHKW� X�D�� GLH� +RIIQXQJ�� GDVV� GLHVH�0lGFKHQ� VSlWHU� EHL� 3UREOHPHQ� DXI� GLH�
IU�KHUHQ� .RQWDNWH� ]XU� -XJHQGDUEHLW� ]XU�FNJUHLIHQ� N|QQHQ� �65��%3���� 6HLW�
GHP�+HUEVW� �����ZLGPHW� VLFK� HLQ� 6XEWHDP�� GDV� DXV� ]ZHL�0LWDUEHLWHULQQHQ�
EHVWHKW��GHU�PlGFKHQVSH]LILVFKHQ�$UEHLW��,Q�GLHVHP�7HDP�HUIROJWH�DOOHUGLQJV�
NHLQH�%HREDFKWXQJ��GD� LP�3DUN��GHU� LP�=HQWUXP�GLHVHU�)DOOVWXGLH�VWHKW��QXU�
ZHQLJH�0lGFKHQ�DQJHWURIIHQ�ZHUGHQ���

:lKUHQG� GHV� %HREDFKWXQJV]HLWUDXPV� ZDU� VRZRKO� GLHVHU� DOV� DXFK� GHU�
QlFKVWJHOHJHQH� 3DUN� RIIHQEDU� ]X� HLQHP� DWWUDNWLYHQ� $XIHQWKDOWVRUW� I�U� GLH�
Ã'URJHQV]HQHµ�JHZRUGHQ� �YJO��65��%3����.RQVXPLHUW�ZHUGH� ODXW�%HULFKWHQ�
GHU�-XJHQGDUEHLWHU,QQHQ�QLFKW�QXU�&DQQDELV��VRQGHUQ�DXFK�FKHPLVFKH�'URJHQ�
�LQNO��0HGLNDPHQWH�XQG�6XEVWLWXWLRQ���GLH�%HREDFKWHULQ�QDKP�DXVVFKOLH�OLFK�
&DQQDELVNRQVXP� ZDKU�� :lKUHQG� GHV� %HREDFKWXQJV]HLWUDXPV� ZXUGH� HLQ�
HLJHQHV� 6XEWHDP� I�U� GHQ�.RQWDNW� ]XU� Ä'URJHQV]HQH³� HLQJHULFKWHW��0LW� GLH�
VHP�7HDP�ZDU� GLH�%HREDFKWHULQ� DOOHUGLQJV� QLFKW� XQWHUZHJV�� KLHUYRQ�ZXUGH�
LKU�QXU�EHL�GHQ�OHW]WHQ�%HREDFKWXQJHQ�HU]lKOW���

'LH� -XJHQGDUEHLWHU,QQHQ�VLQG�PDQFKPDO�DXFK� LQ�.RQWDNW�PLW�(UZDFKVH�
QHQ� LP�8PIHOG� LKUHU�$QODXIVWHOOH�E]Z��EHLP�2XWUHDFK��6R�ZXUGH�EHLVSLHOV�
ZHLVH�EHREDFKWHW��ZLH�GHU�2QNHO� HLQHV� HWZD����MlKULJHQ�0lGFKHQV�GDV�*H�
VSUlFK�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�DXV�$QODVV�GHU�'URJHQWKHPDWLN�DP�3ODW]�
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VXFKWH��65��%3����,QVJHVDPW�]HLJWHQ�VLFK�VROFKH�.RQWDNWH�ZlKUHQG�GHU�EHR�
EDFKWHWHQ�2XWUHDFKHV�DEHU�UHODWLY�VHOWHQ��

%HVFKUHLEXQJ�GHU�WHLOQHKPHQGHQ�%HREDFKWXQJ�XQG�GHV�
%HREDFKWXQJV]HLWUDXPV�

'LH�SDUWLHOO�WHLOQHKPHQGH�%HREDFKWXQJ�ZXUGH�EHZXVVW�RIIHQ�DQJHOHJW��HV�JDE�
QXU� HLQ� VHKU� DOOJHPHLQHV� %HREDFKWXQJVVFKHPD�� (LQ� 0LWJOLHG� GHV� )RU�
VFKXQJVWHDPV�EHJOHLWHWH� YRQ� -XQL� �����ELV�0DL������� G�K�� �EHU� HLQHQ�=HLW�
UDXP� YRQ� NQDSS� HLQHP� -DKU� KLQZHJ� LQ� XQUHJHOPl�LJHQ�$EVWlQGHQ� GLH� EH�
VFKULHEHQH� 2XWUHDFK�$NWLYLWlW� YRQ� %R6� ������� %HREDFKWHW� ZXUGHQ� HOI�
2XWUHDFK�(LQVlW]H�� ZREHL� GLH�:RFKHQWDJH� YDULLHUWHQ�� 'HU� HUVWH� 7HUPLQ� LP�
-XQL� ����� VWDQG� LP�=XVDPPHQKDQJ�PLW� )UDJHERJHQHUKHEXQJHQ� LQ� GHU� 3UH�
WHVW�3KDVH��YJO��.DS������GD]X�ZDU�HLQ�DXVI�KUOLFKHV�0HPR�DQJHIHUWLJW�ZRU�
GHQ�� GDV� LQ� GLH� VR]LDOUlXPOLFKHQ�$XVZHUWXQJHQ�PLW� HLQEH]RJHQ�ZXUGH��'LH�
HUVWH�ÃUHJXOlUHµ�%HREDFKXQJ�IDQG�LP�-XOL��]ZHL�ZHLWHUH�LP�6HSWHPEHU��YLHU�LP�
2NWREHU�XQG�HLQH�LP�'H]HPEHU������VWDWW��'LH�EHLGHQ�OHW]WHQ�%HREDFKWXQJHQ�
ZXUGHQ�LP�$SULO�XQG�0DL������GXUFKJHI�KUW��$OOH�(LQVlW]H�ZXUGHQ�YRQ�GHU�
JOHLFKHQ�%HREDFKWHULQ�JHWlWLJW��PLW�GHU�$QQDKPH��GDVV�GDGXUFK�GDV�)HOG�XQG�
GLH�0LWDUEHLWHU,QQHQ� DP�ZHQLJVWHQ�6W|UXQJ� HUOHEHQ� XQG� DOOIlOOLJH�9HUlQGH�
UXQJHQ�HKHU�LQV�$XJH�IDOOHQ��

'LH� %HREDFKWXQJHQ� GDXHUWHQ� ]ZLVFKHQ� ��� 0LQXWHQ� XQG� YLHU� 6WXQGHQ��
ZREHL� QLFKW� QXU� GHU� I�U� GLH� VR]LDOUlXPOLFKH� )DOOVWXGLH� DXVJHZlKOWH� 3ODW]��
VRQGHUQ� WHLOZHLVH� DXFK� DQGHUH� gUWOLFKNHLWHQ�PLW� DXIJHVXFKW� ZXUGHQ�� ,Q� GLH�
$XVZHUWXQJ� GHU� )DOOVWXGLH� ZXUGH� QXU� MHQHV� %HREDFKWXQJVPDWHULDO� DXIJH�
QRPPHQ�� GDV� DXI� GHQ� 3ODW]� LP� )RNXV� GHU� )RUVFKXQJ� EH]RJHQ� LVW�� (LQ]LJH�
$XVQDKPH� LVW� HLQ� 3DUN�� GHU� YRQ� GHQ� 0LWDUEHLWHU,QQHQ� YRQ� %R6� ������ DOV�
ÄVFKZHU�DEJUHQ]EDU³�EHVFKULHEHQ�ZLUG��ZHLO�GLH�-XJHQGOLFKHQ�]ZLVFKHQ�GLH�
VHQ�EHLGHQ�3DUNV�DXIJUXQG�GHU�1lKH�VWlQGLJ�ZHFKVHOQ��$OV�|UWOLFKHU�5DKPHQ�
I�U� GLH� VR]LDOUlXPOLFKH� )DOOVWXGLH� ZXUGHQ� GDKHU� GLH� EHLGHQ� 3DUNV� XQG� GLH�
GXUFK� *HVSUlFKH� ]ZLVFKHQ� GHQ� -XJHQGDUEHLWHU,QQHQ� XQG� GHU� %HREDFKWHULQ�
JHSUlJWHQ�*HKZHJH�GD]ZLVFKHQ�GHILQLHUW��

,P� 5DKPHQ� GLHVHU� )DOOVWXGLH� ZXUGHQ� NHLQH� HWKQRJUDILVFKHQ� ,QWHUYLHZV�
JHI�KUW��LQQHUKDOE�GHU�%HREDFKWXQJHQ�IDQGHQ�DEHU�MHGH�0HQJH�,QWHUDNWLRQHQ�
]ZLVFKHQ�GHU�%HREDFKWHULQ�XQG�GHQ�0LWDUEHLWHU,QQHQ�VWDWW��GLH��VRIHUQ�HV�VLFK�
XP�7KHPHQ�XQG�)UDJHVWHOOXQJHQ�PRELOHU� -XJHQGDUEHLW�KDQGHOWH�� LQ�GHQ�%H�
REDFKWXQJVSURWRNROOHQ�HEHQIDOOV�IHVWJHKDOWHQ�ZXUGHQ��

'LH�EHREDFKWHWHQ�2XWUHDFKHV�LP�hEHUEOLFN�

'HU� $XIHQWKDOW� LP� 3DUN� ZLUG� EHLP� HUVWHQ� UHJXOlUHQ� 2XWUHDFK� �65��%3���
EHUHLWV�QDFK�NXU]HU�=HLW�EHHQGHW�� ,P�9RUGHUJUXQG�VWDQG�HLQH�,QWHUDNWLRQ�PLW�
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HLQHP�HWZD�VHFKVMlKULJHQ�%XEHQ�E]Z��VHLQHP�GUHLMlKULJHQ�%UXGHU��GHQHQ�HLQ�
+DQG\�JHVWRKOHQ�ZRUGHQ�ZDU�XQG�GLH�VLFK�DNWLY�DQ�GLH�-XJHQGDUEHLWHU,QQHQ�
ZDQGWHQ�� ,KQHQ� ZXUGH� ]XJHK|UW�� ZHLWHUH� $NWLYLWlWHQ� ZDUHQ� DEJHVHKHQ� YRQ�
%HJU��XQJHQ� QLFKW� DXV]XPDFKHQ�� GHU� 3DUN�ZXUGH� GDQDFK� JHZHFKVHOW��'DVV�
GHU�3DUN�VRZRKO�YRQ�-XJHQGDUEHLWHU,QQHQ�DOV�DXFK�-XJHQGOLFKHQ�UHJHOPl�LJ�
DXIJHVXFKW�ZLUG��ZXUGH� GDGXUFK� HUVLFKWOLFK�� GDVV�GLH�0LWDUEHLWHU,QQHQ�YLHOH�
-XJHQGOLFKH�EHLP�1DPHQ�NDQQWHQ�XQG�YHUWUDXWH�%HJU��XQJVULWXDOH�DQZDQG�
WHQ��

%HLP�]ZHLWHQ�2XWUHDFK� �65��%3���KLHOW� VLFK�GDV�6XEWHDP�FD��HLQH�GUHL�
YLHUWHO� 6WXQGH� DP� 3ODW]� DXI� XQG�ZHFKVHOWH� GDQQ� LQ� GHQ� QlFKVWHQ� 3DUN�� %HL�
GLHVHU�%HREDFKWXQJ�NDP�HV�]X�PHKUHUHQ�.RQWDNWHQ�PLW�PlQQOLFKHQ�-XJHQGOL�
FKHQ�� GLH�*HVSUlFKH� YHUOLHIHQ� DOOH� HKHU� DOV� ORFNHUHU�6PDOOWDON�� HV� JLQJ� YRU�
UDQJLJ�XP�6SRUW��HLQ�-XJHQGOLFKHU�HU]lKOWH�YRQ�VHLQHU�$UEHLW��

%HLP� GULWWHQ� 2XWUHDFK� �65��%3��� ZDUHQ� YRUZLHJHQG� M�QJHUH� %HVXFKH�
U,QQHQ�LP�3DUN��-XJHQGOLFKH�KLQJHJHQ�ZDUHQ�DQIDQJV�NDXP�YHUWUHWHQ��(V�JDE�
HLQH�OlQJHUH�,QWHUDNWLRQ�PLW�HLQHP�(UZDFKVHQHQ��HLQHP�lOWHUHQ�3DUNEHVXFKHU�
�GHU�2QNHO� HLQHV� HWZD� ]Z|OIMlKULJHQ�0lGFKHQV��� GHU� GLH� -XJHQGDUEHLW� LQGL�
UHNW� DXIIRUGHUWH�� VWUHQJHU� JHJHQ� 'URJHQ� YRU]XJHKHQ�� %HL� GLHVHP� 2XWUHDFK�
ZXUGH� DXFK� GLUHNWHU� 'URJHQNRQVXP� �-RLQW� ZLUG� JHUDXFKW�� EHREDFKWHW�� GLH�
-XJHQGDUEHLW�]RJ�VLFK�]XU�FN��DOV�GLH�-XJHQGOLFKHQ�VLJQDOLVLHUHQ��GDVV�VLH�NHLQ�
,QWHUHVVH�DQ�HLQHP�*HVSUlFK�KDEHQ���

%HLP�YLHUWHQ�2XWUHDFK��65��%3���JDE�HV�HLQH�GHU�VHOWHQHQ�,QWHUDNWLRQHQ�
PLW�HLQHP�0lGFKHQ��'LH� -XJHQGOLFKH�QlKHUWH� VLFK�PLW�GHP�6NDWHERDUG�XQG�
EHNDP� YRQ� HLQHP� PlQQOLFKHQ� -XJHQGDUEHLWHU� HLQ� SDDU� 7ULFNV� JH]HLJW�� 6LH�
PDFKWH� GLHVH� QDFK� XQG� EHKHUUVFKWH� VLH� QDFK� NXU]HU� =HLW�� ZDV� LKU� OREHQGH�
:RUWH�GHU�-XJHQGDUEHLWHU,QQHQ�HLQEUDFKWH���

%HLP� I�QIWHQ� 2XWUHDFK� �65��%3��� IDQG� QXU� HLQH� NXU]H� ,QWHUDNWLRQ� PLW�
-XJHQGOLFKHQ� VWDWW�� ZHLO� GLHVH� VWlUNHU� PLWHLQDQGHU� EHVFKlIWLJW� ZDUHQ� �ÄVLH�
IOLUWHQ³��XQG�GLH�-XJHQGDUEHLW�GDEHL�QLFKW�VW|UHQ�ZROOWH���

bKQOLFK�]XU�FNKDOWHQG�YHUKLHOWHQ�VLFK�GLH�0LWDUEHLWHU,QQHQ�EHLP�VHFKVWHQ�
EHREDFKWHWHQ� 2XWUHDFK� �65��%3���� GLH� ,QWHUDNWLRQ� PLW� GHQ� -XJHQGOLFKHQ�
EOLHE�DQ�GHU�2EHUIOlFKH���

%HLP�VLHEWHQ�2XWUHDFK� �65��%3���ZXUGHQ�NHLQH� -XJHQGOLFKHQ�DQJHWURI�
IHQ�� (V� ZXUGH� YHUPXWHW�� GDVV� YRU� GHP� (LQWUHIIHQ� GHU� -XJHQGDUEHLWHU,QQHQ�
HLQH�5D]]LD�VWDWWJHIXQGHQ�KDEHQ�N|QQWH��

$XFK� EHLP� DFKWHQ� 2XWUHDFK� �65��%3��� JLEW� HV� HLQH� 6HTXHQ]�� ZR� GHU�
'URJHQNRQVXP� LP� 9RUGHUJUXQG� VWHKW�� %HL� GLHVHP� 2XWUHDFK� ZLUG� HLQ� HWZD�
���-lKULJHU�YRQ�HLQHP�0LWDUEHLWHU�NRQNUHW�GDUDXI�DQJHVSURFKHQ��GDVV�HV�QLFKW�
JXW� VHL�ÄPLW�GHQ�-XQNLHV�DE]XKlQJHQ�³�%HLP�JOHLFKHQ�2XWUHDFK�ZXUGH�EHR�
EDFKWHW��ZLH�VLFK�-XJHQGOLFKH�LP�3DUN�PLW�-XJHQGDUEHLWHU,QQHQ�]X�HLQHU�]XYRU�
YHUHLQEDUWHQ� =HLW� WUDIHQ�� XP� JHPHLQVDP� (LVODXIHQ� RGHU� %RZOHQ� ]X� JHKHQ��
'LHVHV�6XEWHDP�ZXUGH�VSH]LHOO�]XU�.RQWDNWKDOWXQJ�PLW��PlQQOLFKHQ��-XJHQG�
OLFKHQ��GLH�GHU�'URJHQV]HQH�]XJHUHFKQHW�ZHUGHQ��JHELOGHW���
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%HLP�QHXQWHQ�EHREDFKWHWHQ�2XWUHDFK��65��%3���ZXUGH�HLQ�-XJHQGOLFKHU�
DXI�GLH�0|JOLFKNHLW��LQ�GHU�$QODXIVWHOOH�QDFK�HLQHU�NXU]HQ�(LQVFKXOXQJ�HLQHQ�
6FKQHLGHUDXP�]X�QXW]HQ��KLQJHZLHVHQ���

%HLP� OHW]WHQ� EHREDFKWHWHQ�2XWUHDFK� �65��%3���� IDQG� NHLQH� ,QWHUDNWLRQ�
PLW�-XJHQGOLFKHQ�VWDWW��GLH�*U�QGH�KLHUI�U�G�UIWHQ�LP�VFKOHFKWHQ�:HWWHU�JHOH�
JHQ�KDEHQ��EHL�GHP�RIIHQEDU�QXU�GLH�-XJHQGDUEHLWHU,QQHQ�YRU�GLH�7�U�JLQJHQ��

����� $UEHLWVZHLVHQ�XQG�$UEHLWVLQKDOWH�EHLP�2XWUHDFK�

'LH�%HREDFKWXQJHQ� HUP|JOLFKHQ� YRU� DOOHP� GHWDLOOLHUWH� (LQEOLFNH� LQ� GLH�$U�
EHLWVZHLVH�GHU�-XJHQGDUEHLWHU,QQHQ�LP�|IIHQWOLFKHQ�5DXP��NRQNUHWH�9HUlQGH�
UXQJHQ� LP�9HUODXI�GHV�%HREDFKWXQJV]HLWUDXPV�KLQJHJHQ� OLH�HQ�VLFK�VFKZHU�
HUIDVVHQ��'LH� ,QWHUDNWLRQHQ�PLW� -XJHQGOLFKHQ� LP� |IIHQWOLFKHQ�5DXP�ZHLVHQ�
HLQHQ� VHKU� XQWHUVFKLHGOLFKHQ�*UDG� DQ� ,QWHQVLWlW� DXI��%HL�(UVWNRQWDNWHQ� RGHU�
.RQWDNWHQ�PLW�ZHQLJHU� JXW� EHNDQQWHQ� -XJHQGOLFKHQ� VLQG� GLH� -XJHQGDUEHLWH�
U,QQHQ�VHKU�EHP�KW��GLH�-XJHQGOLFKHQ�QLFKW�]X�EHGUlQJHQ�� LKQHQ�QLFKW� OlVWLJ�
]X�IDOOHQ��:HQQ�VLH�GLHVHQ�(LQGUXFN�EHNRPPHQ��EHHQGHQ�VLH�*HVSUlFKH�UHFKW�
VFKQHOO�� ,P� *UXQGH� VFKHLQHQ� GLH� PHLVWHQ� NRQWDNWLHUWHQ� -XJHQGOLFKHQ� NHLQ�
3UREOHP�PLW�GHU�$QZHVHQKHLW�GHU�-XJHQGDUEHLWHU,QQHQ�]X�KDEHQ��VR�GHU�(LQ�
GUXFN�LQ�GHU�%HREDFKWXQJ�GHV�*HVFKHKHQV��6HOEVW�ZHQQ�.RQWDNWH�DEJHOHKQW�
E]Z�� DEJHEURFKHQ� ZXUGHQ�� JHVFKDK� GDV� YRQ� 6HLWHQ� GHU� -XJHQGOLFKHQ� DXI�
K|IOLFKH�$UW�XQG�:HLVH��'LH� -XJHQGDUEHLWHU,QQHQ� LQVLVWLHUHQ� LKUHUVHLWV� QLFKW�
DXI�*HVSUlFKH�XQG��EHUODVVHQ�HV�GHQ�-XJHQGOLFKHQ�]X�EHVWLPPHQ��ZDQQ�HLQ�
.RQWDNW�EHHQGHW�LVW��(V�JLEW�.RQWDNWH��GLH�VLFK�DXI�HLQ�NXU]HV�*U��HQ�XQG�GDV�
:HFKVHOQ�HLQLJHU�:RUWH�EHVFKUlQNHQ��2IW�YHUOlXIW�GHU�.RQWDNW�]ZLVFKHQ�GHQ�
-XJHQGDUEHLWHU,QQHQ�XQG�GHQ�-XJHQGOLFKHQ�DXI�HLQHU�VFKHU]KDIWHQ�(EHQH��HKHU�
DQ�GHU�2EHUIOlFKH��YRQ�6HLWHQ�GHU� -XJHQGOLFKHQ�XQYHUELQGOLFK��DEHU� IUHXQG�
OLFK�� (V� ZLUG� GHXWOLFK�� GDVV� GLH� -XJHQGDUEHLWHU,QQHQ� LQ� GHU� /HEHQVZHOW� GHU�
-XJHQGOLFKHQ�]X�*DVW� VLQG�XQG� LKQHQ� JHJHQ�EHU�NHLQHUOHL�'XUFKJULIIVUHFKWH�
KDEHQ� RGHU� KDEHQ� ZROOHQ�� 'DV� VFKHLQW� DXFK� GHQ� -XJHQGOLFKHQ� EHZXVVW� ]X�
VHLQ��0|JOLFKHUZHLVH�ZHUGHQ�GXUFK�GLHVH�5DKPHQEHGLQJXQJ�HLQH�.RPPXQL�
NDWLRQ�DXI�$XJHQK|KH�XQG�SXQNWXHOOH�*HVSUlFKH��EHU�HKHU�YHUWUDXOLFKH�$Q�
JHOHJHQKHLWHQ�XQWHUVW�W]W���

,Q� GHU� .RPPXQLNDWLRQ� DFKWHQ� GLH� -XJHQGDUEHLWHU,QQHQ� VHKU� GDUDXI�� GLH�
*UHQ]HQ� GHU� -XJHQGOLFKHQ� ]X� UHVSHNWLHUHQ�� 'LH� -XJHQGOLFKHQ� N|QQHQ� HLQHQ�
.RQWDNW�� HLQ� *HVSUlFK� MHGHU]HLW� EHHQGHQ�� VXFKHQ� ]XP� 7HLO� DEHU� DNWLY� GHQ�
$XVWDXVFK�PLW� GHQ� -XJHQGDUEHLWHU,QQHQ��0DQFKPDO� JHVFKLHKW� GDV� HKHU� ]XP�
=HLWYHUWUHLE��PDQFKPDO�GH]LGLHUW��XP�VLFK�5DWVFKOlJH�XQG�0HLQXQJHQ�DE]X�
KROHQ�� *UXQGVlW]OLFK� LVW� GHU� .RQWDNW� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG� GHQ�
-XJHQGDUEHLWHU,QQHQ� YRQ� %R6� ������ YRQ� HLQHU� GXUFKDXV� YHUWUDXHQVYROOHQ�
$WPRVSKlUH� JHSUlJW�� (V� ZXUGHQ� DXFK� *HVSUlFKH� EHREDFKWHW�� LQ� GHQHQ� -X�
JHQGOLFKH�GHQ�-XJHQGDUEHLWHU,QQHQ�VHKU�RIIHQ�DXV�LKUHP�/HEHQ�HU]lKOHQ��'DV�
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GHXWHW� GDUDXI� KLQ�� GDVV� GLHVH� DOV� *HVSUlFKVSDUWQHU,QQHQ� DN]HSWLHUW� XQG� JH�
VFKlW]W�ZHUGHQ��0DQFKH�GHU�-XJHQGOLFKHQ�WHLOHQ�VLFK�JHUQH�PLW��VSLHOHQ�XQWHU�
8PVWlQGHQ�DXFK�PLW�EHVWLPPWHQ�7KHPHQ��XP� LQWHUHVVDQW� ]X�ZLUNHQ��'DEHL�
JHKW�HV�XP�8QYHUIlQJOLFKHV�ZLH�6SRUW�XQG�)UHL]HLWJHVWDOWXQJ��DEHU�JHQDXVR�
XP�6FKZLHULJNHLWHQ�LQ�%H]XJ�DXI�$XVELOGXQJV��XQG�$UEHLWVSODW]��6WUHLWLJNHL�
WHQ� LP�)UHXQGHVNUHLV��%H]LHKXQJVIUDJHQ�RGHU�%HJHJQXQJHQ�PLW�GHU�3ROL]HL��
,PPHU� ZLHGHU� VWHOOHQ� GLH� -XJHQGDUEHLWHU,QQHQ� XQWHU� %HZHLV�� GDVV� VLH� PLW�
MXJHQGUHOHYDQWHQ�7KHPHQ�YHUWUDXW�E]Z��GDUDQ� LQWHUHVVLHUW� VLQG��YRQ�GHQ� -X�
JHQGOLFKHQ�PHKU�GDU�EHU�]X�HUIDKUHQ��ZDV�GLHVH�JHUDGH�EHZHJW���

'LH�7lWLJNHLW�YRQ�%R6�������ZLUG��ZLH�GXUFK�GDV�EHREDFKWHWH�*HVSUlFK�
GHV� Ä2QNHOV³� �65��%3��� RIIHQVLFKWOLFK� ZXUGH�� QLFKW� QXU� YRQ� -XJHQGOLFKHQ�
ZDKUJHQRPPHQ��VRQGHUQ�DXFK�YRQ�(UZDFKVHQHQ��'HQ�%R6�0LWDUEHLWHU,QQHQ�
ZLUG�GDEHL�HLQH�JHZLVVH�=XVWlQGLJNHLW�I�U�GLH�-XJHQGOLFKHQ�XQG�GHQ�|IIHQWOL�
FKHQ�5DXP�]XHUNDQQW��(V�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�GLH�7lWLJ�
NHLW�YRQ�%R6�������DOV�JUXQGVlW]OLFK�SRVLWLY�EHZHUWHW�ZLUG��GD�NHLQHUOHL�DE�
OHKQHQGH�RGHU� IHLQGVHOLJH�bX�HUXQJHQ�RGHU�$NWLRQHQ�YRQ�(UZDFKVHQHQ�JH�
JHQ�EHU� GHQ� 6WUHHWZRUNHU,QQHQ� ZDKUJHQRPPHQ� ZXUGHQ�� $EHU� HV� NDQQ� ]X�
:�QVFKHQ�E]Z��(UZDUWXQJHQ�YRQ�(UZDFKVHQHQ�DQ�GLH�-XJHQGDUEHLW�NRPPHQ��
ZHOFKH� VLFK� QLFKW� PLW� GHP� 6HOEVWYHUVWlQGQLV� GHU� %R6�0LWDUEHLWHU,QQHQ� LQ�
(LQNODQJ� EULQJHQ� ODVVHQ� �VWlUNHUH� 2UGQXQJVIXQNWLRQ� JHJHQ�EHU� -XJHQGOL�
FKHQ��� ,P� NRQNUHWHQ� )DOO� JUHQ]WHQ� VLFK� GLH� %R6�0LWDUEHLWHU,QQHQ� GHXWOLFK�
JHJHQ�EHU�GHQ�:�QVFKHQ�GHV�(UZDFKVHQHQ�DE�XQG�VWHOOWHQ�IHVW��GDVV�HV�QLFKW�
LKUH�$XIJDEH�ZlUH�� Ä3ROL]HL� ]X� VSLHOHQ³� �65��%3����'LH� DEVROXWH�0HKUKHLW�
GHV� $XIHLQDQGHUWUHIIHQV� YRQ� (UZDFKVHQHQ� XQG� %R6�0LWDUEHLWHU,QQHQ� LP�
|IIHQWOLFKHQ�5DXP�I�KUW�DEHU�]X�NHLQHUOHL�GLUHNWHU�,QWHUDNWLRQ���

0DQFKH�-XJHQGOLFKH�KDEHQ�HLQHQ�%HJULII�GDYRQ��ZDV�PRELOH�-XJHQGDUEHLW�
LVW��VHOEVW�ZHQQ�VLH�QRFK�QLFKW�.RQWDNW�]X�%R6�������JHKDEW�KDWWHQ��6LH�NHQ�
QHQ�GLH�PRELOH�-XJHQGDUEHLW�GDQQ�DXV�DQGHUHQ�.RQWH[WHQ�E]Z��%H]LUNHQ��(V�
NRQQWH� EHREDFKWHW� ZHUGHQ�� GDVV� VLFK� GLHVHU� 8PVWDQG� GXUFKDXV� SRVLWLY� DXI�
HLQH�.RQWDNWDXIQDKPH�GXUFK�%R6�������DXVZLUNHQ�NDQQ��65��%3����

'LH�-XJHQGDUEHLW�LVW�ÄXQDXIIlOOLJ³�SUlVHQW��6LH�JU��W��VWHKW�E]Z��JHKW�KHU�
XP�� K|UW� ]X� XQG� LVW� DQ� DOOHP� LQWHUHVVLHUW�� ZDV� -XJHQGOLFKH� EHZHJW�� :HQQ�
MHPDQG� LQ� GLH� =LHOJUXSSH� IlOOW�� DEHU� VLJQDOLVLHUW�� GDVV� HU� NHLQ� ,QWHUHVVH� KDW��
ZLUG�GHU�.RQWDNW�QLFKW�PHKU� JHVXFKW�� GDUDXI�ZXUGH� LQ� HLQHP�*HVSUlFK�PLW�
GHU�%HREDFKWHULQ�YHUZLHVHQ��:HQQ�MHPDQG�HLQH�ÄXQ�EHUVHKEDUH�$EZHKUKDO�
WXQJ³� JHJHQ�EHU� GHQ� 6WUHHWZRUNHU,QQHQ� KDW� XQG� RIIHQVLFKWOLFK� NHLQH� .RQ�
WDNWQDKPH�PDJ��ÄVROO�PDQ�GDV�DXFK�QLFKW�VWUDSD]LHUHQ³��65��%3����%HL�HLQL�
JHQ�.RQWDNWHQ�]RJ�VLFK�GLH�-XJHQGDUEHLW�PLW�GHP�+LQZHLV��ÄQLFKW�VW|UHQ³�]X�
ZROOHQ��QDFK�HLQHU�NXU]HQ�%HJU��XQJ�ZLHGHU�]XU�FN��
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(UVWNRQWDNW�PLW�-XJHQGOLFKHQ�KHUVWHOOHQ�

$XV�GHQ�%HREDFKWXQJHQ�HUVFKOLH�W�VLFK�QLFKW�HLQGHXWLJ��QDFK�ZHOFKHQ�.ULWH�
ULHQ�EHLP�2XWUHDFK��LP�)DOOH��GDVV�QHXH�-XJHQGOLFKH�DQZHVHQG�VLQG��.RQWDNW�
DXIJHQRPPHQ�ZLUG�RGHU�QLFKW��'LH�%HREDFKWXQJHQ�]HLJHQ��GDVV�GHQ�-XJHQG�
OLFKHQ�MHGHQIDOOV�NHLQ�.RQWDNW�DXIJHGUlQJW�ZLUG�XQG�GHU�.RQWDNWYHUVXFK�YRQ�
LKQHQ�DXFK�QLFKW�DOV�XQDQJHQHKP�HUOHEW�ZHUGHQ�VROO��3ULQ]LS�GHU�)UHLZLOOLJ�
NHLW���'DV�NRQNUHWH�9RUJHKHQ�ZLUG�]XPHLVW�VLWXDWLY�LP�6XEWHDP�HQWVFKLHGHQ��
(V�ZlUH�HUZDUWEDU��GDVV�VLH�JHUDGH�GRUW��ZR�VLFK�YLHOH�XQEHNDQQWH�-XJHQGOL�
FKH�DXIKDOWHQ�� OlQJHU�EOHLEHQ��XP�GLHVH�NHQQHQ]XOHUQHQ�XQG�.RQWDNW�KHU]X�
VWHOOHQ�� 'LHV� ZLUG� DEHU� DXV� GHQ� %HREDFKWXQJHQ� QLFKW� HUVLFKWOLFK�� YLHOPHKU�
HQWVWHKW�GHU�(LQGUXFN��GDVV�HLQ�3DUN�ZLHGHU�YHUODVVHQ�ZLUG��ZHQQ�NHLQH�EH�
NDQQWHQ� -XJHQGOLFKHQ� DQJHWURIIHQ� ZHUGHQ�� ,QZLHZHLW� GLHV� HLQH� UHIOHNWLHUWH�
=XU�FNKDOWXQJ�GDUVWHOOW��XP�-XJHQGOLFKH�LQ�GHQ�3DUNV�QLFKW�]X�VW|UHQ�RGHU�]X�
EHGUlQJHQ�� OLH�� VLFK� DXIJUXQG� GHU� %HREDFKWXQJHQ� QLFKW� HUVFKOLH�HQ�� 0|J�
OLFKHUZHLVH� ZLUG� DXFK� EHVRQGHUV� QDFK� EHNDQQWHQ� -XJHQGOLFKHQ� $XVVFKDX�
JHKDOWHQ��ZHLO� GLHVH� DOV�*DWHNHHSHU� ]X� DQZHVHQGHQ�&OLTXHQ� IXQJLHUHQ�E]Z��
DOV�VROFKH�JHQXW]W�ZHUGHQ���

�
(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�:LHQHU�-XJHQG]HQWUHQ�
'D�GLHVH�VHOWHQH�DNWLYH�.RQWDNWDXIQDKPH�PLW�XQEHNDQQWHQ�-XJHQGOLFKHQ�
LP�)RUVFKXQJVWHDP�HLQH�JHZLVVH�9HUZXQGHUXQJ�DXVO|VWH��ZXUGHQ�GLHVH�
%HREDFKXQJHQ�LP�:RUNVKRS�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�GHU�EHLGHQ�
:LHQHU�(LQULFKWXQJHQ�]XU�'LVNXVVLRQ�JHVWHOOW��'LH�'LVNXVVLRQVHUJHEQLVVH�
ODVVHQ�VLFK�IROJHQGHUPD�HQ�]XVDPPHQIDVVHQ��
x� 5LVNDQW�]HLJW�VLFK�MHGH�DOV�DXIGULQJOLFK�HUOHEWH�$UW�GHU�.RQWDNWDXI�

QDKPH�VHLWHQV�GHU�-XJHQGDUEHLWHU,QQHQ��VROFKH�=XJDQJVZHLVHQ�EH�
ZlKUHQ�VLFK�LQ�GHU�3UD[LV�QLFKW�XQG�SURYR]LHUHQ�$EOHKQXQJ�VHLWHQV�
GHU�-XJHQGOLFKHQ��

x� Ä0XQGSURSDJDQGD³�XQWHU�GHQ�-XJHQGOLFKHQ�I�U�GLH�-XJHQGDUEHLWH�
U,QQHQ�HUZHLVW�VLFK�DOV�NRQWDNWI|UGHUQG��

x� ,QWHUHVVHQ�EHL�GHQ�-XJHQGOLFKHQ�]X�HUNHQQHQ�XQG�DQ]XVSUHFKHQ�KLOIW�
EHLP�+HUVWHOOHQ�HLQHV�.RQWDNWHV��8QWHUVW�W]HQG�LP�(UVWNRQWDNW�VLQG�
DXFK�)O\HU���EHU�GLH�(LQULFKWXQJ���EHU�MXJHQGUHOHYDQWH�7KHPHQ�
HWF����GLH�DQ�GLH�-XJHQGOLFKHQ��EHUUHLFKW�ZHUGHQ�N|QQHQ��

x� ,Q�GHU�3UD[LV�HUZHLVW�HV�VLFK�DOV�EHVRQGHUV�VFKZHU��ULFKWLJ�HLQ]X�
VFKlW]HQ��RE�HLQH�6LWXDWLRQ�JHHLJQHW�LVW��HLQH�*UXSSH�-XJHQGOLFKHU�
DQ]XVSUHFKHQ��

x� (VVHQ]LHOO�LQ�MHGHP�.RQWDNW�LVW�$XWKHQWL]LWlW�DXI�6HLWHQ�GHU�-XJHQG�
DUEHLWHU,QQHQ��

x� %HLP�2XWUHDFK�ZLUG�JHQGHUVHQVLEHO�JHDUEHLWHW��'LH�-XJHQGDUEHLWH�
ULQQHQ�VSUHFKHQ�YRUUDQJLJ�GLH�0lGFKHQ�DQ��'LHV�LVW�LQVEHVRQGHUH�
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EHLP�.RQWDNW�PLW�-XJHQGOLFKHQ�PLW�VSH]LILVFKHP�HWKQLVFKHQ�+LQ�
WHUJUXQG�YRQ�%HGHXWXQJ��

x� 3ULQ]LSLHOO�LVW�EHL�1HXNRQWDNWHQ�]X��EHUOHJHQ��RE�DXFK�JHQXJ�5HV�
VRXUFHQ�YRUKDQGHQ�VLQG��VROFK�QHXH�.RQWDNWH�ÄDE]XDUEHLWHQ³��G�K��
GDQDFK�GLH�=HLW�]X�ILQGHQ��PLW�LKQHQ�LQ�.RQWDNW�]X�EOHLEHQ��+LHU�
ZLUG�GHP�3ULQ]LS�JHIROJW��4XDOLWlW�YRU�4XDQWLWlW�GHU�.RQWDNWH��

�
'LH�-XJHQGDUEHLWHU,QQHQ�JHKHQ�VRPLW�QLFKW�DOO]X�KlXILJ�DNWLY�DXI�LKQHQ�XQEH�
NDQQWH�-XJHQGOLFKH�]X��GLH�HUVWH�.RQWDNWDXIQDKPH�ZLUG�DXI�HLQH�VHKU�YRUVLFK�
WLJH� $QQlKHUXQJ� UHGX]LHUW�� %HREDFKWHW� ZXUGHQ� EHL� GHQ� EHJOHLWHWHQ�
2XWUHDFKHV� LQVJHVDPW�]ZHL�.RQWDNWDXIQDKPHQ�PLW�RIIHQVLFKWOLFK�XQEHNDQQ�
WHQ� -XJHQGOLFKHQ�� ,Q� GHU� HUVWHQ� GLHVHU� .RQWDNWH� EHJLQQW� HLQ� -XJHQGDUEHLWHU�
PLW� HLQHP� GHU� -XJHQGOLFKHQ�� GHQ� HU� QRFK� QLFKW� NHQQW�� ]X� VSUHFKHQ�� 'LHVHU�
HU]lKOW��GDVV�HU�DXV�$IJKDQLVWDQ�VHL��NHLQH�)DPLOLH�PHKU�KDEH��VHLW�]ZHL�-DK�
UHQ� LQ�gVWHUUHLFK� OHEH�XQG�'HXWVFK� OHUQH��'HU�0LWDUEHLWHU� lX�HUW� GDUDXIKLQ��
GDVV�HU�ZLUNOLFK�VHKU�JXW�'HXWVFK�VSUHFKH��GHU�]ZHLWH�-XJHQGDUEHLWHU�HUNOlUW�
SDUDOOHO�]ZHL�DQGHUHQ�XQEHNDQQWHQ�-XJHQGOLFKHQ��ZDV�%R6�������VHL�XQG�ZDV�
VLH�PDFKHQ��'HU�lOWHVWH�GHU�-XJHQGOLFKHQ��HU�G�UIWH�FD�����-DKUH�DOW�VHLQ��N�Q�
GLJW� GDUDXIKLQ� DQ�� GDVV� HU� HLQPDO� LQ� GHU�$QODXIVWHOOH� YRUEHLNRPPHQ�ZHUGH�
ZHJHQ�HLQHU�%HZHUEXQJ��'HU�-XJHQGDUEHLWHU�EHVWlUNW� LKQ��GDV�VROOH�HU� UXKLJ�
PDFKHQ��XQG�WHLOW�LKP�GLH�-RXUQDO]HLWHQ�GHU�(LQULFKWXQJ�PLW��YJO��65��%3����
,Q�GHU�]ZHLWHQ�EHREDFKWHWHQ�.RQWDNWDXIQDKPH�WUHWHQ�]ZHL�-XJHQGDUEHLWHU,Q�
QHQ�DQ�HLQH�*UXSSH�-XJHQGOLFKHU�KHUDQ��GLH�JHUDGH�HLQHQ�-RLQW�NUHLVHQ�ODVVHQ�
�YJO��65��%3�����'HU�9RUIDOO�ZLUG�LQ�.DSLWHO�������QlKHU�JHVFKLOGHUW��

6LWXDWLY�HQWVFKLHGHQ�ZLUG�YRQ�GHQ�6WUHHWZRUNHU,QQHQ��ZLH�YLHOH�3HUVRQHQ�
GHV�7HDPV�VLFK�DQ�HLQHU��HUVWHQ��.RQWDNWDXIQDKPH�PLW�-XJHQGOLFKHQ�EHWHLOL�
JHQ��PDQFKPDO�ZLUG� NXU]� KLHU�EHU�PLWHLQDQGHU� EHUDWHQ�� ,Q�PDQFKHQ� )lOOHQ�
ZLUG� DXFK� JHQHUHOO� JHJHQ� HLQH�.RQWDNWDXIQDKPH� HQWVFKLHGHQ�� EHL� HLQHU�%H�
REDFKWXQJ� ZXUGH� HWZD� GHU� %HREDFKWHULQ� HUOlXWHUW�� GDVV� HLQHU� YRQ� ]ZHL� LP�
3DUN�DQZHVHQGHQ�-XJHQGOLFKHQ�ELVODQJ�LPPHU�HLQH�ÄXQ�EHUVHKEDUH�$EZHKU�
KDOWXQJ³� JHJHQ� GLH� 6WUHHWZRUNHU,QQHQ� DQ� GHQ� 7DJ� JHOHJW� KDEH�� VRGDVV� YRQ�
HLQHU� .RQWDNWDXIQDKPH� $EVWDQG� JHQRPPHQ� ZHUGH� �65��%3���� ,Q� GLHVHU�
6LWXDWLRQ� ZLUG� HUQHXW� GHXWOLFK�� ZLH� VHKU� GLH� %R6�0LWDUEHLWHU,QQHQ� EHP�KW�
VLQG��QLHPDQGHP�LP�|IIHQWOLFKHQ�5DXP�GXUFK�LKUH�$UEHLW�OlVWLJ�]X�IDOOHQ���

(LQ�9RUWHLO�GHU�IOH[LEOHQ�6WUHHWZRUNHLQVlW]H�LVW��GDVV�VLFK�GLH�PRELOH�-X�
JHQGDUEHLW� DQ� JHlQGHUWH� 5DXPQXW]XQJHQ� GHU� -XJHQGOLFKHQ� DQSDVVHQ� NDQQ��
GLHV�ZLUG�GXUFK�GLH�XQWHUVFKLHGOLFKH�$XIHQWKDOWV]HLW� LQ�GHQ� HLQ]HOQHQ�3DUNV�
HUVLFKWOLFK��'XUFK�GLH�XQUHJHOPl�LJH�3UlVHQ]�LP�3DUN�VLQG�GLH�-XJHQGDUEHLWH�
U,QQHQ�I�U�GLH�-XJHQGOLFKHQ�GRUW�DOOHUGLQJV�QLFKW�YHUOlVVOLFK�HUUHLFKEDU��GLHV�
NDQQ�LP�NRQNUHWHQ�.RQWH[W�DEHU�GXUFK�GHQ�-RXUQDOGLHQVW�LQ�GHU�$QODXIVWHOOH�
DXVJHJOLFKHQ�ZHUGHQ��'DV� VWlGWLVFKH�*HI�JH�PLW� N�U]HUHQ� E]Z�� OHLFKWHU� ]X�
�EHUZLQGHQGHQ�'LVWDQ]HQ�HUZHLVW� VLFK�GDEHL�DOV�YRUWHLOKDIW��PRELOH� -XJHQG�
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DUEHLW�LQ�NOHLQHUHQ�OlQGOLFKHQ�*HPHLQGHQ�VWHKW�KLHU�YRU�DQGHUHQ�+HUDXVIRUGH�
UXQJHQ��YJO��KLHU]X�DXFK�GLH�VR]LDOUlXPOLFKH�)DOOVWXGLH�LQ�.DS�������

.RQWDNWH�HUKDOWHQ�XQG�IHVWLJHQ�

,VW�HLQ�(UVWNRQWDNW�JHOXQJHQ��JLOW�HV�GLHVHQ�]X�HUKDOWHQ�E]Z��I�U�N�QIWLJH�.RQ�
WDNWH�I|UGHUOLFKH�5DKPHQEHGLQJXQJHQ�]X�VFKDIIHQ��+LHU]X�LVW�9HUWUDXHQ�Q|WLJ�
XQG� GLHVHU� 9HUWUDXHQVDXIEDX� HUZHLVW� VLFK� LQ� GHU� 3UD[LV� RIW� DOV� ]HLWLQWHQVLY�
E]Z��EUDXFKW�HLQ�ODQJVDPHV�$QQlKHUQ��'LH�-XJHQGDUEHLWHU,QQHQ�GLVNXWLHUWHQ�
XQWHUHLQDQGHU�EHLVSLHOVZHLVH��GDVV�VLH�HYWO��GDV�=LHOJUXSSHQDOWHU�EHL�0lGFKHQ�
HWZDV�KHUXQWHUVHW]HQ�VROOWHQ��GDPLW�GHU�.RQWDNWDXIEDX�EHL�(LQWULWW�GHU�3XEHU�
WlW�EHUHLWV�VR�ZHLW�JHIHVWLJW�LVW��GDVV�VLFK�GLH�0lGFKHQ�EHL�%HGDUI�DQ�GLH�-X�
JHQGDUEHLW�ZHQGHQ��65��%3����

5LWXDOLVLHUW� LVW� RIIHQEDU� GLH� %HJU��XQJ� EHNDQQWHU� -XJHQGOLFKHU� PLWWHOV�
+DQGVFKODJ�E]Z��Ä$ENODWVFKHQ³��(V�SDVVLHUW�GDPLW�HLQH�H[SOL]LWH�SHUV|QOLFKH�
%HJU��XQJ�MHGHU�HLQ]HOQHQ�EHNDQQWHQ�3HUVRQ��*HJHQ�EHU�LKQHQ�XQEHNDQQWHQ�
-XJHQGOLFKHQ� KLQJHJHQ� YHU]LFKWHQ� GLH� -XJHQGDUEHLWHU,QQHQ� LQ� GHU�5HJHO� DXI�
GLHVHQ�+lQGHGUXFN��WHLOZHLVH�YHUPXWOLFK�DXFK�JHJHQ�EHU�EHNDQQWHQ�-XJHQG�
OLFKHQ�� ZHQQ� XQNODU� LVW�� RE� GLH� -XJHQGDUEHLWHU,QQHQ� ZLOONRPPHQ� VLQG�� ZLH�
VLFK�LQ�QDFKIROJHQGHP�%HLVSLHO�DQGHXWHW���

'LH�0LWDUEHLWHU,QQHQ�NHQQHQ�YLHOH� -XJHQGOLFKH�EHLP�1DPHQ�XQG�SDVVHQ�
VLFK�GHU�MHZHLOLJHQ�6LWXDWLRQ�DQ��:HQQ�GLH�-XJHQGOLFKHQ�DXI�GLH�,QWHUDNWLRQV�
DQJHERWH�GHU� -XJHQGDUEHLWHU,QQHQ�QLFKW�HLQVWHLJHQ��ZLUG�GLH�.RQWDNWDXIQDK�
PH�NXU]�HUOlXWHUW��ÄZROOWHQ�QXU�NXU]�+DOOR�VDJHQ³��XQG�GDGXUFK�LQ�JHZLVVHU�
:HLVH� HLQH� P|JOLFKH� 6W|UXQJ� ÃHQWVFKXOGLJWµ� RGHU� DEJHVFKZlFKW� �ÄZROOHQ�
HXFK�QLFKW�OlQJHU�VW|UHQ³���GDQQ�]LHKHQ�VLFK�GLH�-XJHQGDUEHLWHU,QQHQ�]XU�FN��
6ROFKH�6LWXDWLRQHQ�ZXUGHQ�PHKUIDFK�EHREDFKWHW��%HL�HLQHP�2XWUHDFK�ZXUGHQ�
EHLVSLHOVZHLVH�]ZHL�%XUVFKHQ�XQG�]ZHL�0lGFKHQ��FD�����-DKUH��DQJHWURIIHQ��
ZREHL� MHZHLOV� HLQ� %XUVFKH� XQG� HLQ�0lGFKHQ� PLWHLQDQGHU� UHGHWHQ�� 'LH� -X�
JHQGDUEHLWHU,QQHQ�EHJU��WHQ�GLH�-XJHQGOLFKHQ�±�DOOHUGLQJV�RKQH�+lQGHVFK�W�
WHOQ� ±� XQG� IUDJHQ� VLH�� ZDV� VLH�PDFKHQ�� 'LH� -XJHQGOLFKHQ� JU��WHQ� JULQVHQG�
]XU�FN�XQG�DQWZRUWHWHQ��GDVV�VLH�KLHU�VLW]HQ��DEHU�ÄPDQ�MHW]W�KLHU�HLQH�3DUN�
NDUWH� EUDXFKW³� �65��%3���� 'DUDXIKLQ� HUZLGHUWHQ� GLH� -XJHQGDUEHLWHU,QQHQ�
ODFKHQG��GDVV�VLH�QLFKW�ZHLWHU�VW|UHQ�ZROOHQ��'LHV�ZDU�HLQH�GHU�JDQ]�VHOWHQHQ�
%HREDFKWXQJHQ�� ZR� GLH� -XJHQGOLFKHQ� LQ� HLQHU� JHPLVFKWJHVFKOHFKWOLFKHQ�
*UXSSH�DQJHWURIIHQ�ZXUGHQ��'DV�*HVSUlFK�YHUOLHI�IUHXQGOLFK�XQG�KXPRUYROO��
GLH� -XJHQGOLFKHQ� VFKHU]WHQ� PLW� GHQ� -XJHQGDUEHLWHU,QQHQ�� ,KUH� $QWZRUWHQ�
GHXWHQ�DEHU�DQ��GDVV�VLH�DQ�HLQHP�*HVSUlFK�QLFKW�LQWHUHVVLHUW�ZDUHQ��VRQGHUQ�
RIIHQEDU� OLHEHU�PLWHLQDQGHU�ZHLWHU� IOLUWHQ�ZROOWHQ��'LH�%RWVFKDIW�ZXUGH�YRQ�
GHQ�-XJHQGDUEHLWHU,QQHQ�YHUVWDQGHQ��GLHVH�]RJHQ�VLFK�VHQVLEHO�]XU�FN���

(LQH�6WUDWHJLH�]XU�:HLWHUI�KUXQJ�GHV�.RQWDNWHV�G�UIWH�VHLQ��GHQ�-XJHQGOL�
FKHQ�� GLH� LP�2XWUHDFK� JHWURIIHQ�ZHUGHQ�� LQWHUHVVDQWH�$QJHERWH� LQ� GHU�$Q�
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ODXIVWHOOH� DQ]XELHWHQ�� EHLVSLHOVZHLVH� GHQ� 6FKQLWWUDXP� E]Z�� GDV� 7RQVWXGLR�
�65��%3�����

=XK|UHQ�XQG�LQWHUHVVLHUW�VHLQ�DQ�DOOHP��ZDV�-XJHQGOLFKH�EHZHJW�±�XQG�
GDU�EHU�%H]LHKXQJ�DXIEDXHQ�

'LH�EHREDFKWHWHQ�*HVSUlFKH�YRQ�XQG�PLW�PlQQOLFKHQ� -XJHQGOLFKHQ�GUHKWHQ�
VLFK� KlXILJ� XP�6SRUW�� LQVEHVRQGHUH�%DVNHWEDOO��%R[HQ�� )X�EDOO� �65��%3����
'HU�ÃLGHDOW\SLVFKHµ�PlQQOLFKH�0LWDUEHLWHU�KDW�YRQ�DOOHQ�6SRUWDUWHQ�]XPLQGHVW�
VR�YLHO�$KQXQJ��GDVV� HU� ÄPLWUHGHQ³�XQG� VLFK� DXVWDXVFKHQ�� VHLQ� ,QWHUHVVH� DQ�
GHQ�+REELHV�GHU� �PlQQOLFKHQ��-XJHQGOLFKHQ�EHNXQGHQ�XQG�YHUPLWWHOQ�NDQQ��
(V� JDE� QXU� HLQH� VSRUWOLFK� NRQQRWLHUWH� ,QWHUDNWLRQ�PLW� HLQHP�FD�� ���MlKULJHQ�
0lGFKHQ��GDV�DXI�HLQHP�6NDWHERDUG�KHUDQ�JHUROOW�NDP��65��%3����'LH�EHL�
GHQ�PlQQOLFKHQ�-XJHQGDUEHLWHU�OREWHQ�XQG�EHVWlUNWHQ�GDV�0lGFKHQ�LQ�%H]XJ�
DXI� LKUH� )UHL]HLWEHVFKlIWLJXQJ�� JDEHQ� LKU� VSRUWOLFKH� 7LSSV� XQG� ]HLJWHQ� LKU�
7ULFNV�DXI�GHP�6NDWHERDUG��'LH�-XJHQGDUEHLWHU�VSUDFKHQ�LKU�7DOHQW�]X�XQG�HV�
NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�VLFK�GDGXUFK�GDV�0lGFKHQ�LQ�LKUHQ�VSRUWOL�
FKHQ�)lKLJNHLWHQ�EHVWlUNW�XQG�PRWLYLHUW�VDK��'DV�0lGFKHQ�OLH��VLFK�DXI�GDV�
Ä7UDLQLQJ³�HLQ�XQG�YHUVXFKWH��YRUJHI�KUWH�7ULFNV�QDFK]XDKPHQ��ZDV�LKU�QDFK�
ZHQLJHQ�9HUVXFKHQ�DXFK�JHODQJ���

$QGHUH�7KHPHQ�ZXUGHQ�LQ�GHQ�*HVSUlFKHQ�IDNWLVFK�ZHLWDXV�VHOWHQHU�DXI�
JHJULIIHQ�� PHKUIDFK� ZDUHQ� DOOHUGLQJV� EHUXIOLFKH� E]Z�� DXVELOGXQJVEH]RJHQH�
)UDJHVWHOOXQJHQ� *HVSUlFKVJHJHQVWDQG�� GDPLW� NDQQ� HEHQIDOOV� 9HUWUDXHQ� XQG�
1lKH�DXIJHEDXW�ZHUGHQ��6R�HU]lKOWH�HLQ�lOWHUHU�-XJHQGOLFKHU�E]Z��YHUPXWOLFK�
EHUHLWV�MXQJHU�(UZDFKVHQHU�HLQHU�0LWDUEHLWHULQ�YRQ�VHLQHU�$UEHLW�LQ�HLQHU�%DU��
�EHU�VHLQHQ�EHUXIOLFKHQ�$OOWDJ��VHLQH�.ROOHJHQ��GLH�*lVWH��'LH�0LWDUEHLWHULQ�
K|UWH� LKP� ]X� XQG� VWHOOWH� LPPHU� ZLHGHU� )UDJHQ� ]X� GHQ� $UEHLWV]HLWHQ�� GHP�
*HKDOW�� HWF�� :lKUHQG� GHV� *HVSUlFKHV� JHVHOOWH� VLFK� QRFK� HLQ� MXQJHU� 0DQQ�
$QIDQJ�0LWWH�=ZDQ]LJ�GD]X�XQG�HU]lKOWH��GDVV�LKP�GLH�$UEHLW�DP�%DX�DXI�GLH�
1HUYHQ�JLQJH�XQG�HU�3UREOHPH�PLW�VHLQHP�&KHI�KDEH��'HVKDOE�KDEH�HU�VLFK�
EHL� HLQHU� )LUPD� EHZRUEHQ�� GLH�:DIIHQ� SURGX]LHUW�� HU� N|QQH�ZDKUVFKHLQOLFK�
GRUW� DQIDQJHQ�� 'LH� EHLGHQ� -XJHQGDUEHLWHU,QQHQ� SUREOHPDWLVLHUWHQ� LP� *H�
VSUlFK��RE�HLQH�:DIIHQSURGXNWLRQVILUPD�HLQ�DGlTXDWHU�$UEHLWVEHUHLFK�I�U�LKQ�
VHL��:LH�VLFK�EHL�HLQHP�VSlWHUHQ�7UHIIHQ�KHUDXVVWHOOW��EHJDQQ�GHU�MXQJH�0DQQ�
GHQQRFK�GRUW�]X�DUEHLWHQ��65��%3���65��%3���65��%3����

%H]LHKXQJHQ�ZXUGHQ�QXU�LP�5DKPHQ�HLQHU�%HREDFKWXQJ�]XP�*HVSUlFKV�
WKHPD��DOV�HLQH�ÄXQHUZLGHUWH�/LHEH³�HLQHV�%XUVFKHQ�YRUEHLJLQJ�XQG�GLH�DQGH�
UHQ� -XJHQGOLFKHQ� GHP� -XJHQGDUEHLWHU� GHQ� +LQWHUJUXQG� HUNOlUWHQ�� ,Q� GLHVHU�
,QWHUDNWLRQ�YHUPLWWHOWH�GLH�-XJHQGDUEHLW��HV�ZlUH�EHVVHU��VLFK�QDFK�$OWHUQDWL�
YHQ�XP]XVHKHQ��ZHQQ�GDV�0lGFKHQ�QLFKW�ZROOH��65��%3����
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0DWHULHOOH�	�UlXPOLFKH�5HVVRXUFHQ�HUVFKOLH�HQ�VRZLH�DWWUDNWLYH�
)UHL]HLWHYHQWV�UHDOLVLHUHQ�

(LQH�NRQNUHWH�5HVVRXUFH�LVW�GLH�$QODXIVWHOOH�YRQ�%R6�������PLW�&RPSXWHUQ�
XQG�DQGHUHQ�$QJHERWHQ��GLH�YRQ�GHQ� -XJHQGOLFKHQ� JHQXW]W�ZHUGHQ�N|QQHQ��
'DV�7RQVWXGLR� NDQQ�PDQFKPDO� HLQ� ÄLQWUR³� I�U� HLQ� VWlUNHUHV�1XW]HQ� GHU� -X�
JHQGHLQULFKWXQJ� DOV� VROFKHV� VHLQ�� (LQ� HWZD� ������MlKULJHU� -XJHQGOLFKHU� HU�
]lKOWH�GHQ�0LWDUEHLWHU,QQHQ��GDVV�HU�JHUDGH�LQ�HLQHP�$XIQDKPHVWXGLR�JHZH�
VHQ�VHL��GDV�VHKU�WHXHU�ZDU��HU�EHNODJWH�VLFK��GDVV�GHU�,QKDEHU�GHV�6WXGLRV�LKP�
JHJHQ�EHU�XQIUHXQGOLFK�JHZHVHQ�VHL��'DUDXIKLQ�LQIRUPLHUWHQ�LKQ�GLH�-XJHQG�
DUEHLWHU��GDVV�HU�QDFK�HLQHU�NXU]HQ�(LQVFKXOXQJ�EHL�%R6�GDV�7RQVWXGLR�QXW]HQ�
N|QQH��65��%3����

%HL� HLQHP�YRQ�-XJHQGOLFKHQ�DP�3ODW]� LQLWLLHUWHQ�2SHQ�$LU��%HQHIL]NRQ�
]HUW�]XU�8QWHUVW�W]XQJ�YRQ�hEHUVFKZHPPXQJVRSIHUQ�DP�%DONDQ�PDFKWHQ�GLH�
-XJHQGOLFKHQ� GXUFK� GHQ� HUIROJUHLFKHQ� 3URMHNWDEVFKOXVV� GLH� (UIDKUXQJ� YRQ�
6HOEVWZLUNVDPNHLW�XQG�OHLVWHWHQ�HLQHQ�SUDNWLVFKHQ��VROLGDULVFKHQ�%HLWUDJ��'LH�
PRELOH� -XJHQGDUEHLW� XQWHUVW�W]WH� KLHUEHL�� LQGHP� %R6� ������ GLH� RIIL]LHOOH�
9HUDQVWDOWHUUROOH�XQG�GDPLW��YHUDQWZRUWXQJ��EHUQDKP�XQG�DQ�GHQ�9RUEHUHL�
WXQJHQ�ZLH�DXFK�YRU�2UW�ÄSUlVHQW�XQG�HQJDJLHUW³�PLWDUEHLWHWH��2IIHQVLFKWOLFK�
ZXUGH�GLHVHV�$QOLHJHQ�GHU�-XJHQGOLFKHQ�UHODWLY�XQNRPSOL]LHUW�YRQ�%R6�������
DXIJHJULIIHQ�� GLH� *HQHKPLJXQJHQ� HLQJHKROW� XQG� +DIWXQJHQ� �EHUQRPPHQ�
VRZLH�GDV�(TXLSPHQW�RUJDQLVLHUW��'LH�%HWRQXQJ�GDUDXI��GDVV�%R6�������QDFK�
DX�HQ�GLH�9HUDQVWDOWHUUROOH�LQQHKDWWH��OHJW�LP�8PNHKUVFKOXVV�QDKH��GDVV�QDFK�
LQQHQ� GLH� -XJHQGOLFKHQ�ZHLWHUKLQ� HLQH� WUDJHQGH� 5ROOH� KDWWHQ�� =XP�%HLVSLHO�
�EHUQDKP� HLQ� %XUVFKH� GLH� )LOP�� XQG� $XGLRDXIQDKPHQ� YRU� 2UW�� (U� ZXUGH�
GDEHL� YRQ� %R6� ������ �EHU� GLH� %HUHLWVWHOOXQJ� YRQ� WHFKQLVFKHP� (TXLSPHQW�
XQWHUVW�W]W���

'LH�-XJHQGOLFKHQ�QXW]HQ�GLH�PRELOH�-XJHQGDUEHLW�DOV�5HVVRXUFH��ZHQQ�HV�
GDUXP� JHKW�� GHUDUWLJH� ,GHHQ� LQ� GLH� 7DW� XP]XVHW]HQ�� 'DEHL� QHKPHQ� GLH� -X�
JHQGDUEHLWHU,QQHQ�GHQ�-XJHQGOLFKHQ�QLFKW�DOOH�$XIJDEHQ�DXV�GHU�+DQG��GHQQ�
DXFK�TXDOLIL]LHUWH�7lWLJNHLWHQ�EOHLEHQ�LP�$XIJDEHQEHUHLFK�YRQ�-XJHQGOLFKHQ�
�)LOP�� XQG� 7RQDXIQDKPHQ� EHL� (YHQW�� ,QWHUYLHZV� I�KUHQ��� 'LH� (LQULFKWXQJ�
QLPPW�HLQH�0LWWOHUUROOH� ]ZLVFKHQ�GHQ�-XJHQGOLFKHQ�HLQHUVHLWV�XQG�YHUVFKLH�
GHQHQ� 6WDNHKROGHUQ� GHV� |IIHQWOLFKHQ�5DXPV� DQGHUHUVHLWV� HLQ�� IHGHUW�+LHUDU�
FKLHQ� ]ZLVFKHQ� bPWHUQ� R�l�� XQG� GHQ� -XJHQGOLFKHQ� DE� XQG� XQWHUVW�W]W� EHL�
UHFKWOLFKHQ�)UDJHVWHOOXQJHQ�RGHU�DXFK�EHL�GHU�.RQWUROOH�GHV�9HUDQVWDOWXQJV�
EHUHLFKHV�� 'LH�0|JOLFKNHLWHQ� �DXFK� I�U�PLQGHUMlKULJH� -XJHQGOLFKH�� ZHUGHQ�
GDPLW� HUZHLWHUW�� 'LH� -XJHQGOLFKHQ� N|QQHQ� HLQ� 3URMHNW� YRQ� GHU� ,GHH� ELV� ]XU�
8PVHW]XQJ�GXUFKI�KUHQ��3URMHNWDUEHLW��(YHQWPDQDJHPHQW��WHFKQLVFKH�)HUWLJ�
NHLWHQ�� 35�$UEHLW�� HKUHQDPWOLFKHV� (QJDJHPHQW� �%HQHIL]�� HUSUREHQ�� 6LH� OHU�
QHQ� DXI� %HG�UIQLVVH� LKUHU� MHZHLOLJHQ�.RRSHUDWLRQVSDUWQHU,QQHQ� HLQ]XJHKHQ��
EHJLQQHQG�EHL�GHQ�DQGHUHQ�EHWHLOLJWHQ�-XJHQGOLFKHQ��EHU�GLH�8QWHUVW�W]HU,Q�
QHQ�EHL�%R6�������ELV�]X�GHQ�UHOHYDQWHQ�6WDNHKROGHUQ�LP�|IIHQWOLFKHQ�5DXP��
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GLH�GDEHL� LQV�6SLHO�NRPPHQ��9HUDQVWDOWXQJVSROL]HL��HWF��� �65��%3����$Q]X�
PHUNHQ�LVW��GDVV�GLHVH�:LUNXQJHQ�LP�NRQNUHWHQ�)DOO�QXU�HLQJHVFKUlQNW�GLUHNW�
EHREDFKWHW� ZXUGHQ�� VLH� ZXUGHQ� LQ� GHU� $QDO\VH� HKHU� DOV�:LUNP|JOLFKNHLWHQ�
HUVFKORVVHQ��

%HL�HLQHP�2XWUHDFK�HU]lKOWH�HLQ�0LWDUEHLWHU��GDVV�GDV�9ROOH\EDOOQHW]�LP�
PHU�ZLHGHU�YHUVFKZXQGHQ�VHL�XQG�GLH�PRELOH�-XJHQGDUEHLW�GDKHU�ÄGHU�6WDGW³�
EHUHLWV�YRUJHVFKODJHQ�KlWWH��HLQ�SHUPDQHQWHV�1HW]�]X�IL[LHUHQ��ZREHL�GLHV�ELV�
GDKLQ�QLFKW�UHDOLVLHUW�ZXUGH��1LFKW�HUVLFKWOLFK�ZLUG��RE�GLHV�DXI�,QLWLDWLYH�GHU�
MXJHQGOLFKHQ� 1XW]HU,QQHQ� DQ� GLH� 6WDGW� KHUDQJHWUDJHQ� ZXUGH�� RGHU� RE� GLH�
PRELOH� -XJHQGDUEHLW� KLHU� ÄHLJHQLQLWLDWLY³� ZDU�� $XFK� GLH� $EVLFKW� ]X� HLQHP�
JHPHLQVDPHQ� .LQREHVXFK� ZXUGH� GXUFK� GLH� PRELOH� -XJHQGDUEHLW� EHL� GHQ�
-XJHQGOLFKHQ�GHSRQLHUW��HV�NRQQWH�DOOHUGLQJV�LP�5DKPHQ�GHU�)DOOVWXGLH�QLFKW�
EHREDFKWHW�ZHUGHQ��RE�GLHVHV�$QJHERW�WDWVlFKOLFK�XPJHVHW]W�ZXUGH��

%HL�SHUV|QOLFKHQ�3UREOHPHQ�EHUDWHQ�XQG�XQWHUVW�W]HQ�VRZLH�
VSH]LDOLVLHUWH�+LOIH�YHUPLWWHOQ�±�9HUQHW]XQJVDUEHLW�

%HLVSLHOH� I�U� XPIDVVHQGHUH� 8QWHUVW�W]XQJ� RGHU� DXFK� %HUDWXQJ� ZDUHQ� LP�
5DKPHQ� GHU� %HREDFKWXQJHQ� QXU� YHUHLQ]HOW� DXV]XPDFKHQ�� %HL� HLQHP�
2XWUHDFK� HU|IIQHWH� HLQ� HWZD� ���MlKULJHU� GDV� *HVSUlFK�PLW� Ä,FK� EUDXFKH� HK�
HXUHQ�5DW³��65��%3����(U�ZlUH�LP�'LOHPPD��RE�HU�HLQH�/HKUH�EHJLQQHQ�RGHU�
VLFK� DOV� 7RQWHFKQLNHU� VHOEVWVWlQGLJ�PDFKHQ� VROOH�� -XJHQGOLFKH�ZHQGHQ� VLFK�
GHQ� %HREDFKWXQJHQ� ]XIROJH� DQ� GLH� -XJHQGDUEHLWHU,QQHQ�� ZHQQ� VLH� )UDJHQ�
UXQG� XP� $XVELOGXQJ�� :HLWHUELOGXQJ� XQG� EHUXIOLFKH� 9HUlQGHUXQJHQ� KDEHQ��
'LH� -XJHQGDUEHLW� ZLUG� JHQXW]W�� XP� NRQNUHWH� ,QIRUPDWLRQHQ� ]X� EHNRPPHQ��
VLFK� RKQH� NRQNUHWH� bQGHUXQJVDEVLFKW� bUJHU� YRQ� GHU� 6HHOH� ]X� UHGHQ� RGHU�
EHLVSLHOVZHLVH�DXFK��XP�EHL�HLQHU� DQVWHKHQGHQ�(QWVFKHLGXQJ�GXUFK�GDV�*H�
VSUlFK�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�]X�HLQHU�.OlUXQJ�]X�NRPPHQ���

%HL�HLQHP�2XWUHDFK�EHULFKWHWH�HLQ�-XJHQGDUEHLWHU�GHU�%HREDFKWHULQ��GDVV�
VLH�PDQFKPDO�-XJHQGOLFKH�]X�*HULFKWVWHUPLQHQ�EHJOHLWHQ�XQG�LKQHQ�GDEHL�]XU�
6HLWH�VWHKHQ��'LHVH�7lWLJNHLWHQ�ZDUHQ�DOOHUGLQJV�LP�5DKPHQ�GHU�VR]LDOUlXP�
OLFKHQ� )DOOVWXGLH�� GLH� HLQHQ� DQGHUHQ� %HREDFKWXQJVIRNXV� KDWWH�� QLFKW� GLUHNW�
EHREDFKWEDU��

5XQG�XP�GLH�EHJOHLWHWHQ�2XWUHDFKHV�NDP�HV�DXFK�]X�.RQWDNWHQ�PLW�.R�
RSHUDWLRQVSDUWQHUQ��NRQNUHW�PLW�GHU�YRQ�GHQ�.LQGHUIUHXQGHQ�LP�%H]LUN�DQJH�
ERWHQHQ�3DUNEHWUHXXQJ�I�U�HLQH�M�QJHUH�=LHOJUXSSH��(V�]HLJWH�VLFK�HLQ�NROOH�
JLDOHV�.OLPD�]ZLVFKHQ�GHQ�0LWDUEHLWHU,QQHQ�GHU�3DUNEHWUHXXQJ�XQG�GHQ�%R6�
-XJHQGDUEHLWHU,QQHQ�� hEHU� GLH� $UW� GHU� =XVDPPHQDUEHLW� XQG� HYHQWXHOOHQ�
IDFKOLFKHQ�$XVWDXVFK� ]ZLVFKHQ� GHQ� EHLGHQ�$QJHERWHQ� OLH�HQ� VLFK� LP�5DK�
PHQ� GHU� %HREDFKWXQJ� DEHU� NHLQH� (UNHQQWQLVVH� JHZLQQHQ� �65��%3���� 'DU�
�EHU�KLQDXV�JLEW�HV�HLQH�.RRSHUDWLRQ�]ZLVFKHQ�%R6�������XQG�6SDFHODE��(LQ�
ULFKWXQJ� ]XU�$UEHLWVPDUNWLQWHJUDWLRQ� YRQ� -XJHQGOLFKHQ�� LQ� )RUP� JHPHLQVD�
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PHU�6WUHHWZRUNHLQVlW]H��(LQ�VROFKHU�NRQQWH�HEHQIDOOV�QLFKW�GLUHNW�EHREDFKWHW�
ZHUGHQ�� VRQGHUQ� HUVFKORVV� VLFK� �EHU� GLH� (U]lKOXQJ� HLQHV� 6SDFHODE�
0LWDUEHLWHUV� LQ� GHU� $QODXIVWHOOH�� GHU� LPPHU� ZLHGHU� PLW� DXI� 2XWUHDFK� JHKW�
�65��%3���� $QJHVLFKWV� GHU� REHQ� JHVFKLOGHUWHQ� PHKUIDFKHQ� *HVSUlFKH� PLW�
-XJHQGOLFKHQ�UXQG�XP�GDV�7KHPD�$UEHLW�VFKHLQW�GLHVH�.RRSHUDWLRQ�JHZLQQ�
YHUVSUHFKHQG���

*HQGHUVSH]LILVFKH�,PSXOVH�

,P�5DKPHQ� GHU�*HVSUlFKH� HLQHU�0LWDUEHLWHULQ�PLW� GHU�%HREDFKWHULQ�ZXUGH�
WKHPDWLVLHUW��GDVV�DP�3ODW]�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�ZHQLJ�0lGFKHQ�
DUEHLW�P|JOLFK� VHL��ZHLO�0lGFKHQ�DE�GHU�3XEHUWlW� NDXP� LP�3DUN�XQWHUZHJV�
VHLHQ��:LH� EHUHLWV� DXVJHI�KUW�� ZXUGH� LQ� GHP� =XVDPPHQKDQJ� �EHUOHJW�� GDV�
=LHOJUXSSHQDOWHU�KHUDE�]X�VHW]HQ��XP�GLH�0lGFKHQ� IU�KHU�]X�HUUHLFKHQ��%HL�
GHQ�%HREDFKWXQJHQ�NDP�HV�QXU�]X�VHKU�ZHQLJHQ�%HJHJQXQJHQ�XQG�,QWHUDNWL�
RQHQ�PLW�ZHLEOLFKHQ�-XJHQGOLFKHQ��HLQH�ZDU�GLH�EHUHLWV�EHVFKULHEHQH�PLW�GHP�
0lGFKHQ�DP�6NDWHERDUG��'LH�%HREDFKWXQJHQ�OLH�HQ�LQVEHVRQGHUH�HUNHQQHQ��
GDVV� GLH� -XJHQGDUEHLWHU,QQHQ� LP� I�U� GLH� VR]LDOUlXPOLFKH� )DOOVWXGLH� DXVJH�
ZlKOWHQ� 5DXP� DXI� HLQ� UHODWLY� VWDUN� JHQGHUVSH]LILVFK� VHJUHJLHUWHV� VR]LDOHV�
*HI�JH�VWR�HQ��XQG�]ZDU�DXFK�DXI�(EHQH�GHU�-XJHQGOLFKHQ��6R�ZHUGHQ�HWZD�
GLH�6SRUWSOlW]H�RIIHQEDU�KlXILJ�JHVFKOHFKWVKRPRJHQ�JHQXW]W�� ,P�)X�EDOONl�
ILJ� EHIDQGHQ� VLFK� LQ� GHU�5HJHO� QXU�%XUVFKHQ�� DP�9ROOH\EDOOSODW]� QXU�0lG�
FKHQ���

(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLHVH�*HJHEHQKHLWHQ�]XQlFKVW�HLQPDO�DXFK�
HLQIDFK� ]X� DN]HSWLHUHQ� VLQG�� GD� HLQH� RIIHQVLYH� ,QIUDJHVWHOOXQJ� GLH�.RQWDNW�
FKDQFHQ� QDFKKDOWLJ� UHGX]LHUHQ� G�UIWH��0DQ�N|QQWH� HV� DOV� HLQH� HUVWH� GH]HQWH�
,QWHUYHQWLRQ�YHUVWHKHQ��GDVV�GDV�7HDP�JHPLVFKWJHVFKOHFKWOLFK�XQWHUZHJV�LVW��
DOVR�NHLQH�GHUDUWLJH�*HQGHUWUHQQXQJ�OHEW��ZREHL�GLH�WDWVlFKOLFKHQ�:LUNXQJHQ�
VROFKHU�VDQIWHQ�,QWHUYHQWLRQHQ�QRFK�HLQJHKHQGHU�]X�HUIDVVHQ�ZlUHQ��'LH�)UD�
JHERJHQHUJHEQLVVH� GHXWHQ� DQ�� GDVV� HLQH� JHZLVVH�:LUNXQJ� HU]LHOW�ZLUG� �YJO��
.DS��������±�PLW�GLHVHU�XQG�PLW�YHUPXWOLFK�DQGHUHQ�,QWHUYHQWLRQHQ��GLH�DOOHU�
GLQJV� LP� 5DKPHQ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� NDXP� GLUHNW� EHREDFKWHW�
ZHUGHQ�NRQQWHQ��6HKU�ZRKO�ZDKUQHKPEDU�ZDU�LQ�GHQ�EHJOHLWHWHQ�2XWUHDFKHV��
GDVV�JHQGHUVHQVLEOH�$UEHLW�XQWHU�GHQ�-XJHQGDUEHLWHU,QQHQ�HLQ�ZLHGHUNHKUHQ�
GHV�7KHPD�ZDU��GDVV�LPPHU�ZLHGHU�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHQ�$VSHNWHQ�
VWDWWILQGHW���
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����� 8PJDQJ�PLW�6XFKW�XQG�'URJHQ��=ZLVFKHQ�$N]HSWDQ]�XQG�
1RUPYHUGHXWOLFKXQJ��

:LH� HLQJDQJV� EHUHLWV� WKHPDWLVLHUW��ZXUGH� LP�/DXIH� GHV� YHUJDQJHQHQ� -DKUHV�
YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�DP�2UW�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�XQG�LP�
EHQDFKEDUWHQ�3DUN�VWHLJHQGHU�.RQVXP�YRQ�XQG�+DQGHO�PLW� LOOHJDOHQ�6XFKW�
PLWWHOQ�EHREDFKWHW�� ,P�3DUN� VLQG�YHUPHKUW� �MXJHQGOLFKH��3HUVRQHQ�DQ]XWUHI�
IHQ��GLH�6XFKWPLWWHO�NRQVXPLHUHQ�XQG�WHLOZHLVH�DXFK�GDPLW�KDQGHOQ�� ,P�*H�
VSUlFK�ZXUGH� GHU� %HREDFKWHULQ� HU]lKOW�� GDVV� HV� QLFKW� QXU� XP� GHQ�.RQVXP�
YRQ�&DQQDELV�JHKH��VRQGHUQ�DXFK�XP�'URJHQ�PLW�K|KHUHP�6XFKW��XQG�6FKD�
GHQVSRWHQ]LDO�� 'LH� 'URJHQGHDOV� G�UIWHQ� PLWXQWHU� VHKU� DXIIlOOLJ� XQG� XQYHU�
EO�PW�DEODXIHQ��HLQ�-XJHQGDUEHLWHU�EHULFKWHW�HWZD��GDVV�ÄGLH�/HXWH� WHLOZHLVH�
�EHU�GHQ�JHVDPWHQ��«�SODW]�UXIHQ��GDVV�]X�ZHQLJ�0DULKXDQD�LQ�GHP�6DFNHUO�
VHL³��65��%3�����

,P� +HUEVW� ����� ZXUGH� DXIJUXQG� GLHVHU� 6LWXDWLRQ� HLQ� JHPHLQVDPHU�
2XWUHDFK�PLW�6WUHHWZRUNHU,QQHQ�GHU�6XFKWKLOIH�:LHQ�JHSODQW��'DGXUFK�VROOWH�
GHUHQ� VSH]LHOOHV�.QRZKRZ� DXFK� LQ� GLH�$UEHLW� GHU� -XJHQGDUEHLWHU,QQHQ� HLQ�
IOLH�HQ�������NDP�HV�GDQQ�LQQHUKDOE�YRQ�%R6�������]XU�%LOGXQJ�HLQHV�HLJH�
QHQ�6XEWHDPV��GDV�VLFK�YHUVWlUNW�MXJHQGOLFKHQ�.RQVXPHQW,QQHQ�ZLGPHW��PLW�
LKQHQ�LQ�QlKHUHQ�.RQWDNW�]X�NRPPHQ�VXFKW�XQG�DXFK�)UHL]HLW��XQG�6SRUWDNWL�
YLWlWHQ� PLW� LKQHQ� XQWHUQLPPW�� =ZHL� -XJHQGDUEHLWHU,QQHQ� IRNXVVLHUHQ� LP�
6WUHHWZRUN� HLQPDO� SUR� :RFKH� DXI� -XJHQGOLFKH�� GLH� 'URJHQ� NRQVXPLHUHQ�
XQG�RGHU� YHUNDXIHQ�� 'HU� %HREDFKWHULQ� ZXUGH� EHLP� 2XWUHDFK� HU]lKOW�� GDVV�
GDGXUFK�]X�HLQLJHQ�GHU�-XJHQGOLFKHQ�.RQWDNW�KHUJHVWHOOW�ZHUGHQ�NRQQWH��PLW�
GHQHQ�QXQ�$NWLYLWlWHQ�ZLH�%RZOHQ�RGHU�(LVODXIHQ�XQWHUQRPPHQ�ZHUGHQ��'D�
GLH�-XJHQGOLFKHQ�VLH�MHW]W�NHQQHQ�Z�UGHQ��VHLHQ�PDQFKH�DXI�VLH�]XJHNRPPHQ��
ZHQQ� VLH� 3UREOHPH� KDWWHQ�� VR� EHULFKWHWHQ� GLH� -XJHQGDUEHLWHU,QQHQ� �65��
%3���� 'LHVH� .RQWDNWH� ZXUGHQ� DEHU� YRP� )RUVFKXQJVWHDP� QLFKW� GLUHNW� EHR�
EDFKWHW��1DFK�NXU]HU�hEHUOHJXQJ��GLH�%HREDFKWXQJVDNWLYLWlWHQ�DXFK�DXI�GLHVH�
%HUHLFKH� DXV]XGHKQHQ��ZXUGH� LQQHUKDOE� GHV� )RUVFKXQJVWHDPV�GLH�(QWVFKHL�
GXQJ�JHWURIIHQ��GHQ�ELVKHULJHQ�)RUVFKXQJVIRNXV�EHL]XEHKDOWHQ��GD�HLQHUVHLWV�
I�U� ]XVlW]OLFKH� %HREDFKWXQJHQ� QLFKW� DXVUHLFKHQG� 5HVVRXUFHQ� YRUKDQGHQ�
ZDUHQ�XQG�DQGHUHUVHLWV�GLH�.RQWLQXLWlW� LP�%HREDFKWXQJVIRNXV�JHZDKUW�ZHU�
GHQ�VROOWH��

'RFK�DXFK�EHL�GHQ�ÃQRUPDOHQµ�2XWUHDFKHV�NRQQWHQ�ZLHGHUKROW�%HJHJQXQ�
JHQ� EHREDFKWHW� ZHUGHQ�� EHL� GHQHQ� Y�D�� &DQQDELVNRQVXP� �YHUHLQ]HOW� DXFK�
'URJHQKDQGHO�� LQ� XQWHUVFKLHGOLFKHU� )RUP� ]XP� 7KHPD� ZXUGH�� 6R� KLHOW� EHL�
HLQHP�EHJOHLWHWHQ�2XWUHDFK�HLQ�-XJHQGOLFKHU�HLQHQ�-RLQW�LQ�GHU�+DQG��GHQ�HU�
DXFK�QLFKW�ZHJOHJWH��DOV�GLH�-XJHQGDUEHLWHU,QQHQ�QlKHU�NDPHQ��'LH�-XJHQGOL�
FKHQ� OLH�HQ� VLFK� DXFK� LQ� HLQHU� DQGHUHQ� %HJHJQXQJ� GXUFK� GLH� $QNXQIW� GHU�
-XJHQGDUEHLWHU,QQHQ� QLFKW� ZHLWHU� EHLP� JHPHLQVDPHQ� Ä.LIIHQ³� VW|UHQ�� (LQ�
%XUVFKH�HU]lKOWH�LP�*HVSUlFK�GDYRQ��GDVV�HU�PLW�HLQHP�-RLQW�YRQ�GHU�3ROL]HL�
HUZLVFKW�ZRUGHQ�ZDU��HLQ�DQGHUHU�VFKLOGHUWH��ZDV�HU�WXW��XP�QLFKW�HUZLVFKW�]X�
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ZHUGHQ� �QlPOLFK� QLFKW� PHKU� LQ� GHU� gIIHQWOLFKNHLW� UDXFKHQ��� 9RUIlOOH� PLW�
KlUWHUHQ�'URJHQ�ZXUGHQ�QLFKW�EHREDFKWHW��

'LH�5HDNWLRQHQ�GHU�-XJHQGDUEHLWHU,QQHQ�LQ�VROFKHQ�6LWXDWLRQHQ�JHVWDOWHQ�
VLFK� UHFKW� XQWHUVFKLHGOLFK��hEHUZLHJHQG�ZLUG� GH]HQW�]XU�FNKDOWHQG� UHDJLHUW�
XQG� GHU� &DQQDELV�.RQVXP� PDQFKPDO� DXFK� JDQ]� LJQRULHUW�� LQGHP� VLFK� GLH�
-XJHQGDUEHLWHU,QQHQ�EHLVSLHOVZHLVH�PLW�GHQ�:RUWHQ�Ä:LU�ZROOHQ�HXFK�QLFKW�
OlQJHU�VW|UHQ��ZLU�ZROOWHQ�QXU�NXU]�KDOOR�VDJHQ³�EDOG�ZLHGHU�DXV�GHU�6LWXDWLRQ�
]XU�FN]LHKHQ��0DQFKPDO� YHUZHLVHQ� GLH� -XJHQGDUEHLWHU,QQHQ� DXFK� GH]LGLHUW�
GDUDXI��GDVV�VLH�ÄNHLQHQ�6WUHVV�PDFKHQ�ZHJHQ�.LIIHQ³��65��%3�����NRQNUHW�
HWZD�EHL�HLQHP�(UVWNRQWDNW�PLW�HLQHU�*UXSSH�-XJHQGOLFKHU��GLH�JHUDGH�HLQHQ�
-RLQW� NUHLVHQ� OLH���*OHLFK� EHL� GHU� HUVWHQ�%HJHJQXQJ�NULWLVLHUHQG� DXI]XWUHWHQ�
KlWWH� YHUPXWOLFK� GLH� N�QIWLJHQ�.RQWDNW�� XQG�%H]LHKXQJVFKDQFHQ� QDFKKDOWLJ�
EHVFKlGLJW��,Q�HLQHU�6HTXHQ]�ULHWHQ�GLH�-XJHQGDUEHLWHU,QQHQ�HLQLJHQ�-XJHQGOL�
FKHQ��GDVV�VLH�DXISDVVHQ�VROOHQ��GD�HV�DNWXHOO�YLHOH�5D]]LHQ�JlEH��(V�VHL�JH�
IlKUOLFK��'URJHQ�HLQJHVWHFNW�]X�KDEHQ��ZHQQ�PDQ�HUZLVFKW�ZHUGH��VROOH�PDQ�
VDJHQ��GDVV�PDQ�VLH�JHIXQGHQ�KDEH��'DEHL�YHUPLWWHOWHQ�GLH�-XJHQGDUEHLWHU,Q�
QHQ�HKHU�6RUJH�GDU�EHU��GDVV�GLH�-XJHQGOLFKHQ�EHL�QLFKW�OHJDOHQ�+DQGOXQJHQ�
PLW� GHU� 3ROL]HL� LQ�.RQIOLNW� NRPPHQ� N|QQWHQ�� HV� HQWVWDQG�ZHQLJHU� GHU� (LQ�
GUXFN��GDVV�HV�LKQHQ�XP�GHQ�+LQZHLV�DXI�HLQH�1RUP�EHUWUHWXQJ�JHKH��65��
%3�����

$OOHUGLQJV� ZXUGH� DXFK� HLQH� 6LWXDWLRQ� EHREDFKWHW�� LQ� GHU� JDQ]� NODU� HLQH�
1RUPYHUGHXWOLFKXQJ� VWDWWIDQG�� QlPOLFK� JHJHQ�EHU� HLQHP� HWZD� ���MlKULJHQ�
%XUVFKHQ��GHU�VLFK�RIIHQEDU�JHUDGH�LP�3DUN�HLQHQ�-RLQW�GUHKWH��(U�ZXUGH�YRQ�
GHU� -XJHQGDUEHLW� H[SOL]LW� DQJHVSURFKHQ�� Ä:LHVR� KlQJVW� GX�PLW� GHQ� -XQNLHV�
DE��GDV�LVW�QLFKW�JXW�³�$XI�1DFKIUDJH�GHU�%HREDFKWHULQ��I�U�GLH�GLHVH�,QWHUYHQ�
WLRQ��EHUUDVFKHQG�NDP��ZXUGH�GLHV�GDPLW�EHJU�QGHW��GDVV�GDV�DXFK�PDQFKPDO�
VHLQ�P�VVH� XQG� GDVV� HV� EHVVHU� XQG� QRWZHQGLJ� VHL�� LQ�PDQFKHQ� 6LWXDWLRQHQ�
VWUHQJHU� ]X� VHLQ��'HU� %XUVFKH� VHL�ZLUNOLFK� VHKU� MXQJ� XQG�PDQ�ZLVVH� QLFKW��
ZDV�HU�KLHU� WXH��RE�HU� VHOEVW�'URJHQ�QHKPH�XQG�ZHQQ� MD��ZHOFKH�XQG�RE�HU�
/DXIEXUVFKH�I�U�GLH�bOWHUHQ�XQG�LKUH�'URJHQJHVFKlIWH�VHL��65��%3����=XGHP�
ZLUG�GHU�%HREDFKWHULQ�ZlKUHQG�HLQHV�2XWUHDFKHV�EHULFKWHW��GDVV�GLH�-XJHQG�
DUEHLWHU,QQHQ� DXI� (UVXFKHQ� GHU� 0DJLVWUDWVDEWHLOXQJ� ��� LQIROJH� YRQ� %H�
VFKZHUGHQ� GXUFK� $QUDLQHU,QQHQ� LQ� GHQ�0LVWN�EHOQ� QDFK� 6SULW]HQ� VFKDXHQ��
0DQFKPDO� ZHUGHQ� ZHOFKH� JHIXQGHQ�� ZlKUHQG� GHU� %HREDFKWXQJHQ� ZXUGHQ�
DOOHUGLQJV�NHLQH�6SULW]HQ�HQWGHFNW��YJO��65��%3��VRZLH�%3�����

'LH� 8PJDQJVZHLVHQ� GHU� -XJHQGDUEHLWHU,QQHQ� EHZHJHQ� VLFK� LQVJHVDPW�
]ZLVFKHQ�,JQRULHUHQ�RGHU�RIIHQHP�$N]HSWLHUHQ��ÄZLU�PDFKHQ�NHLQHQ�6WUHVV³��
GHV� 'URJHQNRQVXPV�� YHUHLQ]HOW� 1RUPYHUGHXWOLFKXQJ� �8PJDQJ� PLW� GURJHQ�
NRQVXPLHUHQGHQ�3HUVRQHQ�ZLUG�DOV�QLFKW�JXW�EH]HLFKQHW���GH]HQWHU�.RQWUROOH�
E]Z�� 6FKXW]� YRU� JHEUDXFKWHQ� 6SULW]HQ� LQ� 0LVWN�EHOQ� XQG� PDQFKPDO� DXFK�
OHEHQVSUDNWLVFKHQ� 7LSSV� LP� 8PJDQJ� PLW� 3ROL]LVW,QQHQ�� =XP� HLQHQ� JLOW� HV��
9HUWUDXHQ�DXI]XEDXHQ�XQG�QLFKW�LQ�GLH�5ROOH�YRQ�.RQWUROORUJDQHQ�XQG�U�JHQ�
GHQ�(UZDFKVHQHQ�]X�JHUDWHQ��]XP�DQGHUHQ�GLH� -XJHQGOLFKHQ�YRU� VFKlGLJHQ�
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GHP�9HUKDOWHQ�XQG�HLQHP�HEHQVROFKHQ�8PIHOG� �3HUVRQHQ��6SULW]HQ�HWF��� ]X�
VFK�W]HQ��'DU�EHU�KLQDXV�LVW�GDV�%HP�KHQ�EHREDFKWEDU��GLH�-XJHQGOLFKHQ�YRU�
P|JOLFKHUZHLVH�IROJHQUHLFKHQ�$PWVKDQGOXQJHQ�GHU�([HNXWLYH�]X�EHZDKUHQ�±�
RGHU�DXI�VROFKH�YRU]XEHUHLWHQ��$XFK�GDV�NDQQ�X�8��DOV�6FKXW]IXQNWLRQ�JHGHX�
WHW�ZHUGHQ��GHQQ�VWUDIIlOOLJ�]X�ZHUGHQ�LVW� LQ�GHU�5HJHO�NHLQ�I|UGHUOLFKHV�/H�
EHQVHUHLJQLV���

�
(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�:LHQHU�-XJHQG]HQWUHQ�
'HU�EHREDFKWHWH�XQHLQKHLWOLFKH�8PJDQJ�PLW�'URJHQ�NRQVXPLHUHQGHQ�
-XJHQGOLFKHQ�ZXUGH�LP�:LVVHQVWUDQVIHU�:RUNVKRS�PLW�GHP�9HUHLQ�:LH�
QHU�-XJHQG]HQWUHQ�LQ�)RUP�HLQHU�)DOOYLJQHWWH�DQ�GLH�-XJHQGDUEHLWHU,QQHQ�
]XU�FNJHVSLHJHOW�XQG�]XU�'LVNXVVLRQ�JHVWHOOW��'DGXUFK�VROOWHQ�GLH�$XIJD�
EHQ��GLH�PRELOH�-XJHQGDUEHLW�LQ�GLHVHP�=XVDPPHQKDQJ�ZDKUQHKPHQ�
NDQQ��DEHU�DXFK�GLH�*UHQ]HQ�GHVVHQ��ZDV�LQ�GLHVHP�VSH]LHOOHQ�$UEHLWVVHW�
WLQJ�P|JOLFK�XQG�VLQQYROO�LVW��I�U�GDV�)RUVFKXQJVWHDP�EHVVHU�IDVVEDU�
ZHUGHQ��(LQ�VSH]LHOOHU�)RNXV�ZXUGH�GDEHL�DXI�GDV�6SDQQXQJVIHOG�]ZL�
VFKHQ�QLHGHUVFKZHOOLJHP�±�XQG�GDV�EHGHXWHW�PHLVW�VXFKWDN]HSWLHUHQGHP�
±�$UEHLWHQ�XQG�GHU�$XIJDEH��GHQ�-XJHQGOLFKHQ�DXFK�JHOWHQGH�1RUPHQ�]X�
YHUGHXWOLFKHQ�E]Z��]X�YHUPLWWHOQ��JHOHJW��'LH�(UJHEQLVVH�GHU�5HIOH[LRQHQ�
GHU�-XJHQGDUEHLWHU,QQHQ�ODVVHQ�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ��
x� $OV�HVVHQ]LHOOH�*UXQGODJH�GHU�:LUNP|JOLFKNHLWHQ�PRELOHU�-XJHQG�

DUEHLW�LQ�%H]XJ�DXI�GURJHQNRQVXPLHUHQGH�-XJHQGOLFKH�]HLJW�VLFK�±�
ZLH�DXFK�LQ�YLHOHQ�DQGHUHQ�%HODQJHQ�±�HLQH�DXVUHLFKHQGH�9HUWUDX�
HQVEDVLV�]ZLVFKHQ�-XJHQGDUEHLWHU,QQHQ�XQG�-XJHQGOLFKHQ��+LHUI�U�
HUZHLVW�VLFK�LQ�GHU�5HJHO�LQVEHVRQGHUH�LQ�GHU�3KDVH�GHV�.RQWDNWDXI�
EDXV�HLQH�NRQVXPDN]HSWLHUHQGH�*UXQGKDOWXQJ�DOV�I|UGHUOLFK��(V�
ZLUG�JUXQGVlW]OLFK�DOV�EHJU��HQVZHUW�DQJHVHKHQ��ZHQQ�GLH�-XJHQG�
OLFKHQ�GHQ�'URJHQNRQVXP�QLFKW�YRU�GHQ�-XJHQGDUEHLWHU,QQHQ�YHU�
VWHFNHQ��GD�GDGXUFK�.RQWDNW��XQG�%H]LHKXQJVDXIEDX�P|JOLFK�ZLUG��
'LHV�G�UIH�DEHU�QLFKW�DOV�EHGLQJXQJVORVH�$N]HSWDQ]�RGHU�JDU�%H�
I�UZRUWXQJ�YRQ�'URJHQNRQVXP�PLVVYHUVWDQGHQ�XQG�DXFK�QLFKW�LQ�
GLHVHU�:HLVH�GHQ�-XJHQGOLFKHQ�YHUPLWWHOW�ZHUGHQ��

x� 'LH�-XJHQGDUEHLWHU,QQHQ�N|QQHQ�GXUFK�QLFKW�QRUPDWLYH�9RUELOGZLU�
NXQJ�HLQHQ�JHZLVVHQ�(LQIOXVV�DXI�GLH�-XJHQGOLFKHQ�QHKPHQ��Ä0LW�
GHP�=HLJHILQJHU�JHKW�JDU�QLFKWV³��$XI�%DVLV�HLQHU�VWDELOHQ�%H]LH�
KXQJ�NDQQ�VLFK�DEHU�GLH�0|JOLFKNHLW�ELHWHQ��'URJHQNRQVXP�XQG�
'URJHQYHUNDXI�NULWLVFK�]X�WKHPDWLVLHUHQ��

x� 0RELOH�-XJHQGDUEHLW�NDQQ�GXUFK�DOWHUQDWLYH�)UHL]HLW��XQG�%HWlWL�
JXQJVDQJHERWH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XU�5HGXNWLRQ�GHV�5LVLNRV�
OHLVWHQ��GDVV�-XJHQGOLFKH�HLQH�'URJHQNDUULHUH�HLQVFKODJHQ��VLH�NDQQ�
$OWHUQDWLYHQ�]XP�Ä$EHQWHXHUVSLHOSODW]�'URJHQV]HQH³�DQELHWHQ�±�
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XQG�ZLUG�GDEHL�PDO�PHKU��PDO�ZHQLJHU�HUIROJUHLFK�VHLQ��
x� )�U�GLH�-XJHQGDUEHLWHU,QQHQ�VHOEVW�]HLJW�VLFK�SURIHVVLRQHOOH�'LVWDQ]�

]XP�)HOG�DOV�HVVHQ]LHOO��XP�VLFK�YRU�hEHUIRUGHUXQJ�]X�VFK�W]HQ��
0DQ�PXVV�ÄDXFK�]XVFKDXHQ�N|QQHQ³��ZHQQ�-XJHQGOLFKH�GHQ�:HJ�LQ�
GLH�'URJHQVXFKW�ZlKOHQ��

x� -XJHQGOLFKH��PLW�GHQHQ�GLH�-XJHQGDUEHLW�LQ�.RQWDNW�VWHKW�XQG�GLH�LQ�
GLH�'URJHQV]HQH�DEJOHLWHQ��VXFKHQ�VSlWHU�PDQFKPDO�ZLHGHU�GHQ�
.RQWDNW�]X�GHQ�-XJHQGDUEHLWHU,QQHQ��ZHQQ�VLH�HLQHQ�$XVVWLHJ��EHU�
OHJHQ��+LHU�NDQQ�PRELOH�-XJHQGDUEHLW�HEHQIDOOV�XQWHUVW�W]HQG�WlWLJ�
ZHUGHQ��HLQHUVHLWV�LQGHP�VLH�VHOEVW�(LQ]HOIDOODUEHLW�OHLVWHW��DQGHUHU�
VHLWV�LQGHP�VLH�]X�VSH]LDOLVLHUWHQ�+LOIHQ�ZHLWHUYHUPLWWHOW��

x� 'HU�%HLWUDJ�PRELOHU�-XJHQGDUEHLW�LVW�LP�YHUQHW]WHQ�9HUEXQG�HLQHU�
5HLKH�YRQ�0D�QDKPHQ�XQG�$QJHERWHQ�]XU�5HGXNWLRQ�GHU�'URJHQ�
SUREOHPDWLN�]X�VHKHQ��GLH�DOOH�HLQHQ�DQGHUHQ�$N]HQW�VHW]HQ��'HU�
.RQWDNW�PLW�VSH]LDOLVLHUWHQ�+LOIHQ��Y�D��6XFKWKLOIH�:LHQ��HUZHLVW�
VLFK�KLHUEHL�DOV�ZLFKWLJ��GD�GRUW�6SH]LDOZLVVHQ�]XJlQJOLFK�JHPDFKW�
ZHUGHQ�NDQQ��$XFK�PLW�GHU�3ROL]HL�EHVWHKW�UHJHOPl�LJHU�.RQWDNW��
'LH�PRELOH�-XJHQGDUEHLW�KLQJHJHQ�EHVLW]W�YLHO�:LVVHQ��EHU�GLH�(QW�
ZLFNOXQJHQ�YRU�2UW��

����� 5HIOH[LRQHQ�]X�DEOHLWEDUHQ�:LUNZHLVHQ�XQG�
:LUNXQJV]XVDPPHQKlQJH�

%HLP� EHREDFKWHWHQ� 2XWUHDFKDQJHERW� LP� VWlGWLVFKHQ� 5DXP� NDP� HV� LP� %H�
REDFKWXQJV]HLWUDXP�]X�YLHOHQ�YHUVFKLHGHQHQ�%HJHJQXQJHQ�XQG�%HJHEHQKHL�
WHQ�PLW� LPPHU�ZLHGHU� DQGHUHQ� -XJHQGOLFKHQ�� HV� OLH�� VLFK� DEHU� �EHUZLHJHQG�
NHLQ� ]XVDPPHQKlQJHQGHV�*HVFKHKHQ��EHU� HLQHQ� OlQJHUHQ�=HLWUDXP�KLQZHJ�
EHREDFKWHQ�� ,QVRIHUQ� VLQG� GLH�0|JOLFKNHLWHQ�� GDUDXV� (UNHQQWQLVVH� �EHU� GLH�
WDWVlFKOLFKHQ�:LUNXQJHQ� GHU�$NWLYLWlWHQ� ]X� JHZLQQHQ�� lX�HUVW� EHJUHQ]W��(V�
ODVVHQ� VLFK� YRU� DOOHP� YHUWLHIHQGH� (LQVLFKWHQ� LQ� GLH� $UEHLWVZHLVH� PRELOHU�
-XJHQGDUEHLW� HUODQJHQ� XQG� GDUDXV�:LUNP|JOLFKNHLWHQ� DEOHLWHQ��'RFK�GDV� LVW�
QRFK�NHLQ�:LUNXQJVQDFKZHLV��DXFK�GLH�(U]lKOXQJHQ�GHU�-XJHQGDUEHLWHU,QQHQ�
�EHU�YRQ�LKQHQ�ZDKUJHQRPPHQH�:LUNXQJHQ�KHOIHQ�KLHU�QLFKW�ZHLWHU��GD�VLH�
QLFKW�GHQ�PHWKRGLVFKHQ�6WDQGDUGV�ZLVVHQVFKDIWOLFKHU�(UNHQQWQLV�IROJHQ���

'DV�XUVSU�QJOLFKH�9RUKDEHQ��GXUFK�%HREDFKWXQJ�GHU�,QWHUYHQWLRQHQ�PR�
ELOHU� -XJHQGDUEHLW� LQ� HLQHP� VR]LDOUlXPOLFKHQ� .RQWH[W� PLW� HUK|KWHP� .RQ�
IOLNWSRWHQ]LDO�(UNHQQWQLVVH��EHU�GHUHQ�NRQIOLNWYHUPLWWHOQGH�:LUNXQJHQ�HU]LH�
OHQ�]X�N|QQHQ�� OLH�� VLFK� LQ�GHU�JHJHQVWlQGOLFKHQ�)DOOVWXGLH� VRPLW�QLFKW�XP�
VHW]HQ�±�LP�*HJHQVDW]�]X�GHQ�)DOOVWXGLHQ�LP�OlQGOLFKHQ�5DXP��GLH�LQ�GLHVHU�
+LQVLFKW� VHKU� ZRKO� LQ� JHZLVVHP� $XVPD�� :LUNXQJVHUNHQQWQLVVH� HUODXEHQ�
�YJO��.DS�����XQG������(LQ�]HQWUDOHU�*UXQG�KLHUI�U�N|QQWH�GDULQ�OLHJHQ��GDVV�
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VLFK� GLH� .RQIOLNWNRQVWHOODWLRQHQ�PLW� -XJHQGOLFKHQ� LP� VWlGWLVFKHQ� 5DXP� RIW�
DOV� UHODWLY�NXU]OHELJ�RGHU� HKHU�PRELO� HUZHLVHQ��6R�ZDU�GHU� ]XQlFKVW� I�U�GLH�
)DOOVWXGLH�LQV�$XJH�JHIDVVWH�.RQIOLNW��GHU�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�1XW]H�
U,QQHQ� HLQHV� DQGHUHQ� 3DUNV� LP� (LQVDW]JHELHW� YRQ� %R6� ������ DXIJHIODPPW�
ZDU�� ELV� ]X� %HJLQQ� GHU� %HREDFKWXQJVSKDVH� EHUHLWV� ZLHGHU� DEJHIODXW� E]Z��
KDWWH� VLFK�YHUODJHUW� XQG�]HLJWH� VLFK�QLFKW�PHKU� DOV�EHGHXWVDP� LQ�GHU�6WUHHW�
ZRUN�7lWLJNHLW� GHU� -XJHQGDUEHLWHU,QQHQ�� ,QVJHVDPW� G�UIWHQ� GLH� ZHVHQWOLFK�
NRPSOH[HUHQ� VR]LDOHQ� '\QDPLNHQ� DXIJUXQG� GHU� 9LHO]DKO� XQG� 8QWHUVFKLHG�
OLFKNHLW�VR]LDOHU�$NWHXU,QQHQ�LP�VWlGWLVFKHQ�5DXP�JHQHUHOO�GLH�0|JOLFKNHL�
WHQ��PLWWHOV� WHLOQHKPHQGHU�%HREDFKWXQJ�:LUNXQJHQ�PRELOHU� -XJHQGDUEHLW� LQ�
GLHVHP�)HOG�]X�HUIDVVHQ��EHVFKUlQNHQ��'LHV�ZLUG�YHUVWlUNW�GDGXUFK��GDVV�GLH�
0RELOLWlW�GHU�-XJHQGOLFKHQ�HLQH�ZHVHQWOLFK�K|KHUH�LVW�DOV�LP�OlQGOLFKHQ�5DXP�
±� XQG� GDVV� DXFK� ZHVHQWOLFK� PHKU� XQWHUVFKLHGOLFKH� -XJHQGOLFKH� XQG� MXQJH�
(UZDFKVHQH�PLW� GHP�$QJHERW�PRELOHU� -XJHQGDUEHLW� LQ�.RQWDNW� VWHKHQ��ZLH�
VLFK� DOOHLQ� DXV� GHQ� .RQWDNW]DKOHQ� GHU� (LQULFKWXQJHQ� DEOHLWHQ� OlVVW�� +LQ]X�
NRPPW�� GDVV� DXFK� DQGHUH� SURIHVVLRQHOOH� $NWHXU,QQHQ� LP� JOHLFKHQ� 6WDGWWHLO�
DNWLY�VLQG�XQG�DXI�GDV�*HVFKHKHQ�HLQZLUNHQ��ZRGXUFK�GHU�:DKUQHKPXQJ�YRQ�
8UVDFKH�:LUNXQJV�=XVDPPHQKlQJHQ�]XVlW]OLFKH�*UHQ]HQ�JHVHW]W�VLQG��

0|JOLFKHUZHLVH� KlWWHQ� :LUNXQJHQ� EHVVHU� HUIDVVW� ZHUGHQ� N|QQHQ� GXUFK�
HLQH�QRFK� LQWHQVLYHUH�%HJOHLWXQJ�GHU�-XJHQGDUEHLWHU,QQHQ��GRFK�GLHV� LVW�HUV�
WHQV�XQJHZLVV�XQG�KlWWH� ]ZHLWHQV�QLFKW�QXU� HLQH� VFKZHU�YHUWUHWEDUH�=ZHFN�
0LWWHO�5HODWLRQ� �KRKH�.RVWHQ�EHL�XQJHZLVVHP�(UJHEQLV��� VRQGHUQ�DXFK�HLQH�
HUKHEOLFKH� %HODVWXQJ� LP� $UEHLWVDOOWDJ� GHU� -XJHQGDUEHLWHU,QQHQ� ]XU� )ROJH�
JHKDEW�� (PSIHKOHQVZHUW� I�U� N�QIWLJH�:LUNXQJVVWXGLHQ� HUVFKHLQHQ� DEHU� DXI�
MHGHQ� )DOO� HUJlQ]HQGH� HWKQRJUDILVFKH� ,QWHUYLHZV�PLW� XQWHUVFKLHGOLFKHQ�$N�
WHXU,QQHQ� LP� )HOG�� 'LH� (UJHEQLVVH� EOHLEHQ�� ZDV� VLH� VLQG�� 6LH� HUP|JOLFKHQ�
YLHOIlOWLJH�(LQEOLFNH� LQ�GLH�$UEHLWVZHLVH�PRELOHU� -XJHQGDUEHLW�XQG�HUODXEHQ�
YRUUDQJLJ�� +\SRWKHVHQ� �EHU� :LUNP|JOLFKNHLWHQ� DXI]XVWHOOHQ�� N|QQHQ� DEHU�
K|FKVWHQV�YHUHLQ]HOW�NXU]IULVWLJH�:LUNXQJHQ�GLUHNW�HUIDVVHQ��

6ROFK�NXU]IULVWLJH��NOHLQH�:LUNXQJHQ�OLH�HQ�VLFK�PLWXQWHU�EHREDFKWHQ��6R�
ZXUGHQ� HWZD� HLQHP�0lGFKHQ� YRQ� HLQHP� -XJHQGDUEHLWHU� 6NDWHERDUG�7ULFNV�
JH]HLJW��6LH�SUREWH�GLHVH�GDQDFK�NXU]�XQG�NRQQWH�VLH�GDQQ��:HLWHUV�ZXUGH�HLQ�
*HVSUlFK�EHREDFKWHW��LQ�GHP�HLQ�-XJHQGOLFKHU�PLWWHLOWH��GDVV�HU�QXQ�DXI�$Q�
UHJXQJ� GHU� -XJHQGDUEHLWHU,QQHQ� HLQHQ�7HUPLQ� I�U� GLH� (LQVFKXOXQJ� LP�7RQ�
VWXGLR�KDEH��'DUDQ�ZLUG�GLH�$QQDKPH�GHV�$QJHERWHV�VLFKWEDU��*UXQGVlW]OLFK�
NDQQ�DXFK�YRQ�HLQHP�XQPLWWHOEDUHQ�(IIHNW�JHVSURFKHQ�ZHUGHQ��ZHQQ�±�ZLH�
EHL� HLQHP� 2XWUHDFK� EHREDFKWHW� ±� HLQ� -XJHQGOLFKHU�� ZHOFKHU� HLQHQ� DQGHUHQ�
-XJHQGOLFKHQ� LP�:�UJHJULII� �Ä6FKZLW]NDVWHQ³�� KDW�� GLHVHQ� DXI� ,QWHUYHQWLRQ�
GXUFK�HLQHQ�0LWDUEHLWHU�ORV�OlVVW��:LHZHLW�VLFK�GXUFK�GLH�,QWHUYHQWLRQ�OlQJHU�
IULVWLJ�HLQ�JHZDOWIUHLHUHU�8PJDQJ�GXUFKVHW]HQ�N|QQWH��EOHLEW�RIIHQ��DEHU�HLQH�
NXU]IULVWLJH�:LUNXQJ�HU]LHOWH�GLH�,QWHUYHQWLRQ�DXJHQVFKHLQOLFK��

'LH�%HREDFKWXQJHQ�ODVVHQ�]XGHP�ZLHGHUKROW�HUNHQQHQ��GDVV�GLH�-XJHQG�
DUEHLWHU,QQHQ�YRQ�HLQHU�EHDFKWOLFKHQ�$Q]DKO�DQ�-XJHQGOLFKHQ�DN]HSWLHUW�ZHU�
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GHQ�XQG�]X�YLHOHQ�DXFK�HLQH�9HUWUDXHQVEH]LHKXQJ�]X�EHVWHKHQ�VFKHLQW��$OOHU�
GLQJV� LVW� HV�NDXP�P|JOLFK�� GXUFK�GLH� LQ�GHU�%HREDFKWXQJ�HUKREHQHQ�'DWHQ�
:LUNXQJHQ�]X�LGHQWLIL]LHUHQ��GLH�DXV�GHU�%H]LHKXQJVDUEHLW�XQG�GHP�9HUWUDX�
HQVDXIEDX� UHVXOWLHUHQ��+LHUI�U� JLEW� HV� ]ZDU�+LQZHLVH��PDQFKH� -XJHQGOLFKHQ�
VXFKHQ�HWZD�JH]LHOW�GHQ�5DW�GHU�-XJHQGDUEHLWHU,QQHQ��DOOHUGLQJV�EOHLEW�XQJH�
ZLVV��ZLH�VLH�PLW�GHP�5DW�XPJHKHQ��E]Z��NRQQWH�LQ�HLQHP�)DOO�DXFK�EHREDFK�
WHW�ZHUGHQ��GDVV�HLQ�5DWVFKODJ�LQ�EHUXIOLFKHU�+LQVLFKW�QLFKW�XPJHVHW]W�ZXUGH��
'DUDXV�OlVVW�VLFK�NHLQHVZHJV�GLH�8QZLUNVDPNHLW�PRELOHU�-XJHQGDUEHLW�DEOHL�
WHQ�� GLH� HU]LHOEDUHQ�:LUNXQJHQ� VLQG� QXU� PLW� GHP� KLHU� JHZlKOWHQ�PHWKRGL�
VFKHQ�$QVDW]�LQ�GLHVHP�VSH]LHOOHQ�VR]LDOUlXPOLFKHQ�.RQWH[W�K|FKVWHQV�UXGL�
PHQWlU�]X�HUIDVVHQ��:HVHQWOLFK�JHHLJQHWHU�KLHUI�U�HUVFKHLQW�GHU�REHQ�YRUJH�
VWHOOWH�PHWKRGLVFKH�$QVDW]�GHU�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWLRQ�YRQ�/HEHQV�
YHUOlXIHQ�HKHPDOLJHU�1XW]HU,QQHQ�PRELOHU�-XJHQGDUEHLW��YJO��.DS��������





�

�

��� 0RELOH�-XJHQGDUEHLW�LP�6SDQQXQJVIHOG�
VR]LDOUlXPOLFKHU�XQG�NRPPXQDOSROLWLVFKHU�
,QWHUHVVHQVDXVKDQGOXQJHQ��)DOOVWXGLH�]X�
2XWUHDFK�$QJHERW�LP�OlQGOLFKHQ�5DXP�
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$XV�GHQ�XQWHUVFKLHGOLFKHQ�2XWUHDFK�$NWLYLWlWHQ� YRQ�*2267$9�ZXUGH� HLQ�
UHJHOPl�LJHV� $QJHERW�� NRQNUHW� HLQ� Z|FKHQWOLFKHU� 2XWUHDFK� ]X� HLQHP� -X�
JHQGVSLHOSODW]�DP�5DQGH�HLQHU�:RKQVLHGOXQJ� LP�OlQGOLFKHQ�5DXP��I�U�HLQH�
VR]LDOUlXPOLFKH� )DOOVWXGLH� DXVJHZlKOW�� =XQlFKVW� VROOWHQ� GLH� WHLOQHKPHQGHQ�
%HREDFKWXQJHQ�±�ZLH�EHL�DOOHQ�GXUFKJHI�KUWHQ�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�
±�(UNHQQWQLVVH� GDU�EHU� HUP|JOLFKHQ��PLW�ZHOFKHQ�$UEHLWVZHLVHQ� XQG� ,QWHU�
YHQWLRQHQ�PRELOH�-XJHQGDUEHLW�YHUVXFKW��:LUNXQJ�]X�LQLWLLHUHQ��XQG�ZLH�LKUH�
$QJHERWH�LP�NRQNUHWHQ�3UD[LVVHWWLQJ�JHQXW]W�XQG�DN]HSWLHUW�ZHUGHQ��(V�JLQJ�
DOVR� GDUXP�� :LUNXQJVLPSXOVH� DXI� (EHQH� GHU� SURIHVVLRQHOOHQ� ,QWHUDNWLRQ�
]ZLVFKHQ� -XJHQGDUEHLWHU,QQHQ� XQG� -XJHQGOLFKHQ� ]X� HUIDVVHQ�� 'HU� ]HQWUDOH�
*UXQG�I�U�GLH�VSH]LILVFKH�$XVZDKO�ZDU�DOOHUGLQJV�DXFK�HLQ�EHVWHKHQGHU��WHLOV�
VFKZHOHQGHU�� WHLOV� DXIORGHUQGHU� .RQIOLNW� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG� GHQ�
1XW]HU,QQHQ� HLQHU� DQJUHQ]HQGHQ�.LUFKH��'DGXUFK� VROOWHQ� (UNHQQWQLVVH� GDU�
�EHU� JHZRQQHQ�ZHUGHQ��ZLH�PRELOH� -XJHQGDUEHLW� LQ� VROFK� HLQHU�PDQLIHVWHQ�
.RQIOLNWNRQVWHOODWLRQ�DJLHUHQ�XQG�LQWHUYHQLHUHQ�NDQQ�XQG�ZHOFKH�:LUNXQJHQ�
VLFK�PLW� GHQ� JHVHW]WHQ� ,QWHUYHQWLRQHQ� HU]LHOHQ� ODVVHQ�� ZHOFKH�*UHQ]HQ� XQG�
+HUDXVIRUGHUXQJHQ�VLFK�GDEHL�]XJOHLFK�VWHOOHQ��8P�/HW]WHUHV�HPSLULVFK�DXV�
UHLFKHQG�HUIDVVHQ�]X�N|QQHQ��ZXUGHQ�HUJlQ]HQG�TXDOLWDWLYH��SUREOHP]HQWULHU�
WH�,QWHUYLHZV�PLW�I�QI�YHUVFKLHGHQHQ�6WDNHKROGHUQ�JHI�KUW��

'LH� QDFKIROJHQGH� )DOOUHNRQVWUXNWLRQ� VNL]]LHUW� ]XQlFKVW� GHQ�2UW�GHV�*H�
VFKHKHQV��GLH�*UXQGVWUXNWXU�GHV�NRQNUHWHQ�2XWUHDFK�$QJHERWV�XQG�GDV�(UKH�
EXQJVGHVLJQ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH�� 'DQDFK� ZHUGHQ� GLH� YRU� 2UW�
EHREDFKWHWHQ�$UEHLWVZHLVHQ�XQG��LQKDOWH�EHVFKULHEHQ�XQG�DXI�LKUH�:LUNP|J�
OLFKNHLWHQ� VRZLH� DXI�ZDKUQHKPEDUH�:LUNXQJVLQGL]LHQ� KLQ� EHIUDJW��'LH�(QW�
ZLFNOXQJ�GHU�.RQIOLNWG\QDPLNHQ�UXQG�XP�GHQ�-XJHQGVSLHOSODW]�XQG�GLH�5RO�
OH�GHU�PRELOHQ�-XJHQGDUEHLW�GDULQ�VWHKHQ�DQVFKOLH�HQG�LP�=HQWUXP�GHU�)DOO�
GDUVWHOOXQJ��,Q�GLHVHV�.DSLWHO�IOLH�HQ�DXFK�(UJHEQLVVH�DXV�GHP�:RUNVKRS�]XU�
NRRSHUDWLYHQ�:LVVHQVELOGXQJ�PLW�-XJHQGDUEHLWHU,QQHQ�GHV�9HUHLQV�7(1'(5�
HLQ�� DQ� GHP� X�D�� *2267$9�0LWDUEHLWHU,QQHQ� WHLOQDKPHQ�� $EVFKOLH�HQG�
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ZHUGHQ� GLH� LQ� GHU� )DOOVWXGLH� UHNRQVWUXLHUEDUHQ� :LUNXQJVSRWHQ]LDOH� XQG�
:LUNZHLVHQ�]XVDPPHQJHIDVVW���

����� %HVFKUHLEXQJ�GHV�3ODW]HV��2XWUHDFKDQJHERWV�XQG�
%HREDFKWXQJVVHWWLQJV�

5lXPOLFKHV�6HWWLQJ�XQG�1XW]HU,QQHQ�GHV�3ODW]HV�

'HU� -XJHQGVSLHOSODW]�EHILQGHW� VLFK� DP�5DQGH�HLQHU�6LHGOXQJ�PLW�(LQIDPLOL�
HQKlXVHUQ�]LUND�KXQGHUW�0HWHU�YRQ�GHQ�QlFKVWHQ�+lXVHUQ�GHU�6LHGOXQJ�HQW�
IHUQW��(U�OLHJW�DQ�HLQHU�6WUD�H�XQG�ZLUG�DQ�]ZHL�6HLWHQ�GXUFK�)HOGHU�EHJUHQ]W��
'LUHNW� DQ� GHQ� -XJHQGVSLHOSODW]� DQJUHQ]HQG� XQG� QXU� GXUFK� HLQH� +HFNH� JH�
WUHQQW� EHILQGHW� VLFK� HLQH�.LUFKH��(V� KDQGHOW� VLFK� GDEHL� XP� HLQHQ�PRGHUQHQ�
%DX��GHU�YRQ�)HOGHUQ�XQG�:LHVHQ�XPJHEHQ�LVW���

�

�
$EELOGXQJ� ���� 6NL]]H� GHV� -XJHQGVSLHOSODW]HV�� UHFKWV� REHQ� EHILQGHW� VLFK� GHU� �EOLFKH�
6WDQGRUW�GHV�*2267$9�%XVVHV��

'HU�-XJHQGVSLHOSODW]�VHOEVW�EHVWHKW�DXV�HLQHU�EHWRQLHUWHQ�)OlFKH��DXI�GHU�VLFK�
]ZHL�)X�EDOOWRUH�XQG�HLQ�%DVNHWEDOONRUE� ILQGHQ��XQG�HLQHU�*U�QIOlFKH��$P�
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UHFKWHQ� KLQWHUHQ� (QGH� GHV� 3ODW]HV� EHILQGHW� VLFK� HLQH� $UW� 8QWHUVWDQG�� GHU�
Ä3HUJROD³� JHQDQQW� ZLUG� XQG� GXUFK� GLH� +HFNH� YRP� *UXQGVW�FN� GHU� .LUFKH�
DEJHWUHQQW� LVW�� 'LH� 5�FNZDQG� GHV�8QWHUVWDQGHV� LVW� ]XP�.LUFKHQJUXQGVW�FN�
XQG�]XU�+HFNH�KLQ�DXVJHULFKWHW��'HU�8QWHUVWDQG�ZXUGH�DXI�:XQVFK�GHU�RUWV�
DQVlVVLJHQ�-XJHQGOLFKHQ�HUULFKWHW��GDPLW�VLH�VLFK�DXFK�EHL�6FKOHFKWZHWWHU�DP�
-XJHQGVSLHOSODW]� DXIKDOWHQ� N|QQHQ�� (U� EHVWHKW� DXV� HLQHU� �EHUGDFKWHQ� +RO]�
NRQVWUXNWLRQ�� GLH� I�U� HLQHQ� 7LVFK� XQG� ]ZHL� %lQNH� 3ODW]� ELHWHW�� 1HEHQ� GHU�
3HUJROD�EHILQGHW�VLFK�HLQ�IL[�LQVWDOOLHUWHU�0LVWN�EHO��

'HU� 3ODW]� ZLUG� �EHUZLHJHQG� YRQ� -XJHQGOLFKHQ� GHU� QlKHUHQ� 8PJHEXQJ�
JHQXW]W��ZREHL�GLH�1XW]XQJVIUHTXHQ]HQ�VHKU�XQWHUVFKLHGOLFK�VLQG��9HUHLQ]HOW�
LVW� ]X� W\SLVFKHQ� 1XW]XQJV]HLWHQ� �Y�D�� 6SlWQDFKPLWWDJ�� JDU� QLHPDQG� GD��
PDQFKPDO�VLQG�HV�ZHQLJH�3HUVRQHQ��PDQFKPDO�N|QQHQ�DXFK�ELV�]X�]ZDQ]LJ�
-XJHQGOLFKH�XQWHUVFKLHGOLFKHQ�$OWHUV�XQG�*HVFKOHFKWV�DQZHVHQG�VHLQ��'LH�EHL�
GHQ� VLHEHQ� EHREDFKWHWHQ� 2XWUHDFK�7HUPLQHQ� ZDKUJHQRPPHQH� *HQGHU�
=XVDPPHQVHW]XQJ�GHU�-XJHQGOLFKHQ�DP�3ODW]�OlVVW�YHUPXWHQ��GDVV�GLH�$QODJH�
KlXILJHU�YRQ�PlQQOLFKHQ�-XJHQGOLFKHQ�IUHTXHQWLHUW�ZLUG��'HU�3ODW]�ZLUG�I�U�
YHUVFKLHGHQH�$NWLYLWlWHQ�JHQXW]W��GDEHL��EHUZLHJHQ�VSRUWOLFKH�%HWlWLJXQJHQ�
VRZLH�=XVDPPHQVWHKHQ�E]Z���VLW]HQ�XQG�3ODXGHUQ���

+LQWHUJUXQG�XQG�%HVFKUHLEXQJ�GHV�2XWUHDFK�$QJHERWV�

*2267$9�ZXUGH� LP� -DKUH� ����� LP�$XIWUDJ� GHU�*HPHLQGH� DP� NRQNUHWHQ�
2UW� LQ�1LHGHU|VWHUUHLFK� DNWLY��+LQWHUJUXQG�ZDUHQ�X�D�� GLH�EHUHLWV� HUZlKQWHQ�
.RQIOLNWH� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG� .LUFKHQQXW]HU,QQHQ� LP� =XVDP�
PHQKDQJ�PLW�ZLHGHUKROWHQ�6DFKEHVFKlGLJXQJHQ�DQ�GHU�.LUFKHQDQODJH��'LH�
VHV�.RQIOLNWSRWHQ]LDO� LVW� GXUFK� GLH� XQPLWWHOEDUH�1DFKEDUVFKDIW� GHV� -XJHQG�
VSLHOSODW]HV�XQG�GHU�.LUFKH�PLWEHGLQJW��$XI�:XQVFK�YRQ�-XJHQGOLFKHQ�ZXUGH�
����� DP� -XJHQGVSLHOSODW]� HLQH�PRELOH�$QODXIVWHOOH� YRQ�*2267$9� HLQJH�
ULFKWHW� �YJO�� 7(1'(5�-DKUHVEHULFKW� ������ 6�� ����� 'HP� ZDUHQ� LP� +HUEVW�
����� PDVVLYH� %HVFKZHUGHQ� ]XP� =XVWDQG� GHU� 3HUJROD� YRUDQJHJDQJHQ�� GLH�
]XP�GDPDOLJHQ�=HLWSXQNW�XQJHIlKU�HLQ�KDOEHV�-DKU�DOW�ZDU��(V�ZDU�]X�JU|�H�
UHQ� 6DFKEHVFKlGLJXQJHQ� XQG� JUR�HU� 9HUP�OOXQJ� LP� %HUHLFK� GHU� 3HUJROD�
JHNRPPHQ��OHW]WOLFK�VWHOOWH�VLFK� ODXW�$XVNXQIW�YRQ�*2267$9�KHUDXV��GDVV�
HLQ�HLQ]LJHU�-XJHQGOLFKHU�GHQ�6FKDGHQ�YHUXUVDFKW�KDWWH��� ,QIROJHGHVVHQ�NDP�
HV� ]X� 7UHIIHQ� XQG� %HVSUHFKXQJHQ� PLW� GHQ� -XJHQGOLFKHQ�� ZLH� HLQH� ZHLWHUH�
*HVWDOWXQJ�XQG�1XW]XQJ�GHV�3ODW]HV�DXVVHKHQ�VROOWH�� ,Q�GLHVHP�=XVDPPHQ�
KDQJ�lX�HUWHQ�GLH�-XJHQGOLFKHQ�X�D��GHQ�:XQVFK�QDFK�HLQHU�IL[HQ�=HLW��]X�GHU�
GLH�6WUHHWZRUNHU,QQHQ�YRQ�*RRVWDY�YRU�2UW�VHLQ�VROOWHQ����

'HU� 2XWUHDFK� ILQGHW� JUXQGVlW]OLFK� �GLH� NDOWH� -DKUHV]HLW� DXVJHQRPPHQ��
HLQPDO�SUR�:RFKH�DQ�HLQHP�IHVWJHOHJWHQ�:RFKHQWDJ�VWDWW�XQG�GDXHUW�MHZHLOV�

BBBBBBBBBBBBBBBBBBBBBB�
���� ,FK�GDQNH�GHP�*2267$9�7HDP�I�U�GLHVH�HUJlQ]HQGHQ�$XVN�QIWH��
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��6WXQGHQ��(QGH�$SULO� �����ZXUGH� GLH� DQ� VLFK� JOHLFKEOHLEHQGH�8KU]HLW� I�U�
GHQ�2XWUHDFK�YRQ�������������XP�HLQH�6WXQGH�QDFK�KLQWHQ�DXI�������������
8KU�YHUVFKREHQ��XP�VLFK�GHQ�1XW]XQJVJHZRKQKHLWHQ�GHU�-XJHQGOLFKHQ�EHV�
VHU� DQ]XSDVVHQ� �HLQ� -XJHQGOLFKHU� EHJU��WH� GLHVH� 7HUPLQYHUVFKLHEXQJ� DXFK�
DXVGU�FNOLFK��GD�HU�HUVW�VSlWHU�YRQ�GHU�6FKXOH�QDFK�+DXVH�NRPPH���-H�]ZHL�
0LWDUEHLWHU,QQHQ� IDKUHQ� LQ� XQWHUVFKLHGOLFKHU� SHUVRQHOOHU� =XVDPPHQVHW]XQJ�
PLW�HLQHP�HLQULFKWXQJVHLJHQHQ�%XV�]XP�2XWUHDFK�(LQVDW]��/HW]WHUHU�ZLUG�YRU�
2UW�WHPSRUlU�]X�HLQHU�$UW�VWDWLRQlUHU�$QODXIVWHOOH��'LH�2XWUHDFK�7HDPV�ZD�
UHQ�EHL�GHQ�EHREDFKWHWHQ�7HUPLQHQ�YRUUDQJLJ�JHVFKOHFKWVKRPRJHQ����YRQ���
7HUPLQHQ���JHPLVFKWJHVFKOHFKWOLFKHU�2XWUHDFK�VFKHLQW�HQWZHGHU�DXIJUXQG�GHU�
3HUVRQDOUHVVRXUFHQ� RIW� QLFKW�P|JOLFK� RGHU� GHP�$VSHNW�ZLUG�ZHQLJHU�5HOH�
YDQ]�JHJHEHQ��MHGHQIDOOV�ZXUGH�GLH�JHQGHUVSH]LILVFKH�=XVDPPHQVHW]XQJ�GHU�
7HDPV�LQ�*HJHQZDUW�GHV�%HREDFKWHUV�QLFKW�WKHPDWLVLHUW���

'DV�NRQNUHWH�*HVFKHKHQ�YRU�2UW�ZLUG�JUR�WHLOV�QLFKW�QlKHU�JHSODQW��VRQ�
GHUQ�HQWZLFNHOW�VLFK�VSRQWDQ��PDQFKH�$EOlXIH�ZLHGHUKROHQ�VLFK�LQ�lKQOLFKHU�
:HLVH��DQGHUH�QLFKW��$OOHUGLQJV�VLQG�PDQFKH�*HVFKHKQLVVH�DXFK�YRUJHSODQW��
]�%��GLH�hEHUPLWWOXQJ�YRQ�,QIRUPDWLRQ��GLH�+DQGOXQJHQ�HUJHEHQ�VLFK�KLHU�DXV�
9HUHLQEDUXQJHQ�EHL�YRUKHULJHQ�7UHIIHQ�RGHU�GXUFK�]ZLVFKHQ]HLWOLFK�KHUDQJH�
WUDJHQH�$QOLHJHQ��]�%��*HPHLQGH�OlVVW�,QIRUPDWLRQVEURVFK�UHQ��EHUPLWWHOQ���

'LH� -XJHQGDUEHLWHU,QQHQ� VLHGHOQ� VLFK�PLW� LKUHP�%XV� HKHU� DP�5DQGH�GHV�
3ODW]HV�DQ��YJO��$EE�������VLH�]HLJHQ�JHQHUHOO�JUR�HQ�5HVSHNW�YRU�GHP�5DXP�
GHU�-XJHQGOLFKHQ�XQG�N|QQHQ�VLFK�QLFKW� LPPHU�VLFKHU�VHLQ��GDVV�LKUH�$QZH�
VHQKHLW�DXFK�JHZ�QVFKW�LVW��(QWVSUHFKHQG�ODVVHQ�VLH�JUR�H�9RUVLFKW�LQ�%H]XJ�
DXI�LKUH�HLJHQHQ�$NWLYLWlWHQ�DP�3ODW]�HUNHQQHQ��ZDKUHQ�RIW�'LVWDQ]�XQG�]LH�
KHQ�VLFK�VFKQHOO�ZLHGHU�DQ�GHQ�5DQG�]XU�FN��ZHQQ�VLH�GHQ�(LQGUXFN�JHZLQ�
QHQ��VLH�N|QQWHQ�VW|UHQ�RGHU�DXIGULQJOLFK�ZLUNHQ��

=XP�(UKHEXQJVGHVLJQ��%HREDFKWXQJ�XQG�,QWHUYLHZV�

(LQ�0LWJOLHG�GHV�)RUVFKXQJVWHDPV�EHJOHLWHWH��EHU�GHQ�=HLWUDXP�YRQ�$XJXVW�
�����ELV�0DL�������G�K���EHU�FD�����0RQDWH�KLQZHJ��GDV�NRQNUHWH�2XWUHDFK�
$QJHERW�YRQ�*2267$9��%HREDFKWHW�ZXUGHQ�VLHEHQ�2XWUHDFK�(LQVlW]H��XQG�
]ZDU� MH� HLQ� 7HUPLQ� LP� $XJXVW�� 2NWREHU� XQG� 1RYHPEHU� ����� VRZLH� QDFK�
HLQHU�ZLQWHUEHGLQJWHQ�3DXVH� MH�]ZHL�7HUPLQH� LP�$SULO�XQG�0DL�������=ZL�
VFKHQ� GHQ� %HREDFKWXQJVWHUPLQHQ� IDQGHQ� DXFK�2XWUHDFK�7HUPLQH� RKQH� %H�
JOHLWXQJ�GHV�%HREDFKWHUV�VWDWW��GLHV�ZDU�PLW�GHP�(LQULFKWXQJVWHDP�VR�YHUHLQ�
EDUW�ZRUGHQ��XP�GLH�3UlVHQ]�GHV�%HREDFKWHUV�LQ�*UHQ]HQ�]X�KDOWHQ��'LH�%H�
REDFKWXQJHQ�IDQGHQ�RIIHQ�VWDWW��G�K��GLH�-XJHQGDUEHLWHU,QQHQ�HUOlXWHUWHQ�GHQ�
-XJHQGOLFKHQ��PLW� GHQHQ� HV� ]XP�GLUHNWHQ�*HVSUlFK� NDP�� GLH�5ROOH� GHV�%H�
REDFKWHUV�NXU]�±�PDQFKPDO�VWHOOWH�VLFK�GLHVHU�DXFK�VHOEVW�YRU�±�XQG�KROWHQ�LKU�
(LQYHUVWlQGQLV� ]X� GHVVHQ� $QZHVHQKHLW� HLQ�� GLHVHV� ZXUGH� LPPHU� JHJHEHQ��
7HLOZHLVH�KLHOW�VLFK�GHU�%HREDFKWHU�DP�5DQGH�GHV�*HVFKHKHQV�RGHU�]RJ�VLFK�
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P|JOLFKVW� XQDXIIlOOLJ� ]XU�FN��ZHQQ� HLQ� YHUWUDXHQVYROOHUHV�*HVSUlFKVVHWWLQJ�
HPSIHKOHQVZHUW� HUVFKLHQ�� WHLOZHLVH� QDKP� HU� DXFK� GLUHNW� DP�*HVFKHKHQ� WHLO�
�YJO��DXFK�GLH�PHWKRGLVFKHQ�'DUVWHOOXQJHQ�XQG�5HIOH[LRQHQ�]XU�WHLOQHKPHQ�
GHQ�%HREDFKWXQJ�LQ�.DS������

,Q�GLH�DQDO\VLHUWHQ�%HREDFKWXQJVSURWRNROOH�ZDUHQ�HLQLJH�YRP�%HREDFKWHU�
DQJHIHUWLJWH�)RWRV�YRP�3ODW]�XQG�%XV�HLQJHI�JW��GLH�PLW�LQ�GLH�$QDO\VH�HLQ�
EH]RJHQ�ZXUGHQ��=XVlW]OLFK�]X�GHQ�%HREDFKWXQJHQ�ZXUGHQ�OHLWIDGHQJHVW�W]WH�
TXDOLWDWLYH� ,QWHUYLHZV� PLW� I�QI� LQ� XQWHUVFKLHGOLFKHU� :HLVH� LQ� GHQ� .RQIOLNW�
LQYROYLHUWHQ�3HUVRQHQ� �*HPHLQGHYHUWUHWHU,QQHQ��.LUFKHQEHVXFKHULQ�� 3IDUUHU��
.LUFKHQPLWJOLHG�PLW�)XQNWLRQ� LQ�.LUFKHQJHPHLQGH��JHI�KUW�� XP�HLQH�PXOWL�
SHUVSHNWLYLVFKH�$QDO\VH� GHV�*HVFKHKHQV� UHDOLVLHUHQ� ]X� N|QQHQ�� )HUQHU� IDQ�
GHQ�]ZHL�=HLWXQJVEHULFKWH�LQ�UHJLRQDOHQ�0HGLHQ��YRQ�GHQHQ�GLH�NRPPXDOSR�
OLWLVFKH�'HEDWWH��EHU�GDV�$QJHERW�PRELOHU�-XJHQGDUEHLW�DXIJHJULIIHQ�ZRUGHQ�
ZDU��LQ�GHU�$XVZHUWXQJ�%HU�FNVLFKWLJXQJ���

����� $UEHLWVZHLVHQ�XQG�:LUNP|JOLFKNHLWHQ�

:DV�WXQ�GLH�-XJHQGDUEHLWHU,QQHQ��ZHOFKH�$QJHERWH�E]Z��,PSXOVH�VHW]HQ�VLH�
XQG�ZLH�ZHUGHQ�GLHVH� ,PSXOVH�DXIJHQRPPHQ"�$XV�GHQ�%HREDFKWXQJHQ� OLH�
�HQ�VLFK�XQWHUVFKLHGOLFKH�$UEHLWVZHLVHQ�XQG��LQKDOWH�GHU�-XJHQGDUEHLWHU,QQHQ�
LP�2XWUHDFK�VRZLH�GDPLW�YHUEXQGHQH�SRWHQ]LHOOH�RGHU� LQ�$QVlW]HQ�DXFK�EH�
REDFKWEDUH�:LUNXQJHQ�UHNRQVWUXLHUHQ��GLH�LP�)ROJHQGHQ�QlKHU�VNL]]LHUW�ZHU�
GHQ��'DGXUFK�VROO�HLQ�WLHIHUHV�9HUVWlQGQLV�I�U�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�
,QWHUYHQWLRQ�XQG�:LUNXQJ�PRELOHU�-XJHQGDUEHLW�XQWHUVW�W]W�ZHUGHQ��DXV�GHQ�
(UJHEQLVVHQ�ODVVHQ�VLFK�DEHU�DXFK�+LQZHLVH�I�U�V\VWHPDWLVFKH�SURIHVVLRQHOOH�
5HIOH[LRQVEHGDUIH�LP�QLHGHUVFKZHOOLJHQ�$UEHLWHQ�JHZLQQHQ��

.RQWDNWH�PLW�-XJHQGOLFKHQ�HUVFKOLH�HQ�XQG�HUKDOWHQ�

%HL�GHQ�2XWUHDFKDNWLRQHQ�ZLUG�LP�)DOOH��GDVV�QHXH�RGHU�QXU�IO�FKWLJ�EHNDQQ�
WH� -XJHQGOLFKH� YRU�2UW� DQZHVHQG� VLQG�� JHSU�IW�� RE� XQG�ZHQQ� MD� LQ�ZHOFKHU�
:HLVH�PLW�LKQHQ�HLQ�.RQWDNW�KHUJHVWHOOW�ZHUGHQ�N|QQWH��'LH�%HREDFKWXQJHQ�
]HLJHQ��GDVV�GLHV�DOOHV�DQGHUH�DOV�HLQH� WULYLDOH�$QJHOHJHQKHLW� LVW��GD�GHQ�-X�
JHQGOLFKHQ�NHLQ�.RQWDNW�DXIJHGUlQJW�XQG�GHU�.RQWDNWYHUVXFK�YRQ�LKQHQ�DXFK�
QLFKW�DOV�XQDQJHQHKP�HUOHEW�ZHUGHQ�VROO��'DV�NRQNUHWH�9RUJHKHQ�ZLUG�GDEHL�
]XPHLVW� ]ZLVFKHQ� GHQ� EHLGHQ� -XJHQGDUEHLWHU,QQHQ� VLWXDWLY� GLVNXWLHUW� XQG�
HQWVFKLHGHQ��0DQFKPDO�VFKHLQW�HLQ�.RQWDNWYHUVXFK�]X�ULVNDQW�XQG�GLH�*HIDKU�
GHU� $EOHKQXQJ� E]Z�� 6W|UXQJ� ]X� JUR��� VRGDVV� GDUDXI� YHU]LFKWHW� ZLUG�� 'LH�
EOR�H�3UlVHQ]�DP�5DQGH�GHV�3ODW]HV� �X�D��GXUFK�GHQ�%XV�±�V�R���NDQQ�DOOHU�
GLQJV�EHUHLWV�HLQ�HUVWHU�6FKULWW� I�U�HLQH�.RQWDNWDXIQDKPH�]X�HLQHP�VSlWHUHQ�
=HLWSXQNW� VHLQ�� GDGXUFK� ZLUG� HLQH� lX�HUOLFKH� 9HUWUDXWKHLW� KHUJHVWHOOW��
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0DQFKPDO�ZLUG�HLQH�:HLOH�EHREDFKWHQG�DEJHZDUWHW��XP�HLQHQ�VLFK�HYHQWXHOO�
ELHWHQGHQ�$QODVV� ]XU�.RQWDNWDXIQDKPH� ]X� QXW]HQ�� ]�%��ZHQQ� GLH� -XJHQGOL�
FKHQ�EHLP�)X�EDOOVSLHO�HLQH�3DXVH�HLQOHJHQ��:HLWHU�YHUVXFKHQ�GLH�-XJHQGDU�
EHLWHU,QQHQ��GXUFK�DWWUDNWLYH�$QJHERWH�GLH�-XJHQGOLFKHQ�VHOEVW�]XU�.RQWDNW�
DXIQDKPH�]X�DQLPLHUHQ��HWZD�GXUFK�GHQ�JHP�WOLFK�JHVWDOWHWHQ�%XV��GLH�GDYRU�
DXIJHVWHOOWHQ�/LHJHVW�KOH��HLQHQ�%DOO��GHQ�VLFK�GLH�-XJHQGOLFKHQ�]XP�6SLHOHQ�
DXVERUJHQ� N|QQHQ�� PDQFKPDO� DXFK� GXUFK� )UHL]HLWDQJHERWH� ZLH� )X�EDOOWXU�
QLHU�HWF��/HW]WHUH�ZDUHQ�DEHU�QXU��EHU�(U]lKOXQJHQ�RGHU�3ODQXQJVJHVSUlFKH�
]ZLVFKHQ� -XJHQGOLFKHQ� XQG� -XJHQGDUEHLWHU,QQHQ� SUlVHQW� XQG� NRQQWHQ� LP�
.RQWH[W� GHU� JHJHQVWlQGOLFKHQ� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� QLFKW� GLUHNW� EHR�
EDFKWHW�ZHUGHQ���

6LQG�.RQWDNWH�HUVW�HLQPDO�JUXQGVlW]OLFK�KHUJHVWHOOW��JLOW�HV�VLH�]X�HUKDOWHQ�
E]Z�� J�QVWLJH� %HGLQJXQJHQ� GDI�U� ]X� VFKDIIHQ�� GDVV� VLH� ]X� HLQHP� DQGHUHQ�
=HLWSXQNW� ZLHGHU� DXIJHQRPPHQ� XQG� ZHLWHUHQWZLFNHOW� ZHUGHQ� N|QQHQ�� 'LH�
%HREDFKWXQJHQ�ODVVHQ�JUR�WHLOV�VHKU�XQYHUELQGOLFKH�XQG�HKHU�IO�FKWLJH�.RQ�
WDNWH�±�MHGHQIDOOV�DXI�6HLWHQ�GHU�-XJHQGOLFKHQ�±�HUNHQQHQ��HV�JLEW�DOOHUGLQJV�
DXFK�HLQ�SDDU�-XJHQGOLFKH��GLH�LPPHU�ZLHGHU�JH]LHOW�]XP�3ODW]�NRPPHQ��XP�
GLH� -XJHQGDUEHLWHU,QQHQ� ]X� WUHIIHQ�� (LQH� 6WUDWHJLH� ]XU� :HLWHUI�KUXQJ� GHV�
.RQWDNWHV� VFKHLQW� ]X� VHLQ�� GHQ� -XJHQGOLFKHQ�EHVWLPPWH�� I�U� VLH� LQWHUHVVDQWH�
,QIRUPDWLRQHQ� I�U� HLQHQ� )ROJHWHUPLQ� LQ� $XVVLFKW� ]X� VWHOOHQ�� 'HU� 8PVWDQG��
GDVV�PDQFKH� ,QIRUPDWLRQHQ� YHUPXWOLFK� UHODWLY� OHLFKW� YRQ� GHQ� -XJHQGOLFKHQ�
VHOEVW� UHFKHUFKLHUW�ZHUGHQ�N|QQWHQ�� OHJW�QDKH�� GDVV� HLQ�EHGHXWHQGHU�1HEHQ�
]ZHFN��RGHU�JDU�+DXSW]ZHFN��GDULQ�EHVWHKW��PLW�GHQ�-XJHQGOLFKHQ�ZHLWHU� LQ�
.RQWDNW�]X�EOHLEHQ�XQG�HLQH�%H]LHKXQJ�]X�HQWZLFNHOQ�±�LP�EHREDFKWHWHQ�)DOO�
JHODQJ� HV� MHGHQIDOOV�� PLW� GHQ� -XJHQGOLFKHQ� DXFK� EHLP� QlFKVWHQ� 2XWUHDFK�
7HUPLQ�LQ�.RQWDNW�]X�NRPPHQ��V�X�����

$OV�DXIIlOOLJ�ZXUGH� LP�)RUVFKXQJVWHDP�GLH�3UD[LV�GHU�-XJHQGDUEHLWHU,Q�
QHQ� GLVNXWLHUW�� GLH� -XJHQGOLFKHQ� KlXILJ� PLW� +lQGHGUXFN� ]X� JU��HQ�� 'LHVH�
I|UPOLFKH� SHUV|QOLFKH� %HJU��XQJ� MHGHU� HLQ]HOQHQ� 3HUVRQ� VLJQDOLVLHUW� $XI�
PHUNVDPNHLW�XQG�,QWHUHVVH��VLH�VWHOOW�HLQH�GLUHNWH�SHUV|QOLFKH�=XZHQGXQJ�GDU��
GLH�YHUWUDXW�XQG�ULWXDOLVLHUW�LVW��'LHV�NDQQ��EHU�GLH�8QVLFKHUKHLW�GHU�$QIDQJV�
VLWXDWLRQ� KLQZHJ]XNRPPHQ� KHOIHQ�� ]XJOHLFK� ZLUG� GDV� LQGLYLGXHOOH� ,Q�
%H]LHKXQJ�7UHWHQ�]X�MHGHU�3HUVRQ�V\PEROLVLHUW�XQG��UH�SURGX]LHUW��%HL�PDQ�
FKHQ�3HUVRQHQ�E]Z�� LQ�PDQFKHQ�6LWXDWLRQHQ�ZLUG�DOOHUGLQJV�GDYRQ�$EVWDQG�
JHQRPPHQ��GLH�+DQG�]X�JHEHQ��0HLVW� G�UIWH�GLHV�GDQQ� VHLQ��ZHQQ� VLFK� -X�
JHQGDUEHLWHU,QQHQ�XQVLFKHU�VLQG��RE�VLH�ZLOONRPPHQ�VLQG�RGHU�HKHU�DOV�XQDQ�
JHQHKPH�ELV�DXIGULQJOLFKH�6W|UXQJ�HUOHEW�ZHUGHQ��

'LH� %HREDFKWXQJHQ� ]HLJHQ� DXFK�� GDVV� .RQWDNWH� QLFKW� LPPHU� JHOLQJHQ��
RGHU� ]XPLQGHVW� UHODWLY� XQJHZLVV� EOHLEW�� RE� VLH� ]X� HLQHP� VSlWHUHQ�=HLWSXQNW�
IRUWJHI�KUW�ZHUGHQ�N|QQHQ�XQG�XQWHU�8PVWlQGHQ�PHKU�DXV�LKQHQ�ZLUG�DOV�HLQ�
ZHQLJ� 6PDOOWDON�� =XQlFKVW� HUUHLFKHQ� GLH� -XJHQGDUEHLWHU,QQHQ� DP� 2UW� GHV�
2XWUHDFK�$QJHERWHV�]XP�IL[LHUWHQ�=HLWSXQNW�QLFKW�LPPHU�-XJHQGOLFKH��%HLP�
]ZHLWHQ�EHJOHLWHWHQ�2XWUHDFK�LP�2NWREHU������OLH�HQ�VLFK�EHLVSLHOVZHLVH�GLH�
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JHVDPWHQ�]ZHL�6WXQGHQ�NHLQH�-XJHQGOLFKHQ�EOLFNHQ��GLHV�G�UIWH�YRU�DOOHP�DP�
NDOWHQ�XQG�UHJQHULVFKHQ�:HWWHU�DQ�GLHVHP�7DJ�JHOHJHQ�KDEHQ��'LH�]HLWOLFKH�
XQG� UlXPOLFKH� )L[LHUXQJ� GHU�$QZHVHQKHLW� YRQ� -XJHQGDUEHLWHU,QQHQ� DP� -X�
JHQGVSLHOSODW]� HUZHLVW� VLFK� LQ� VROFKHQ� 6LWXDWLRQHQ� DOV� EHGLQJW� ]LHOI�KUHQG��
(LQHUVHLWV�VLQG�VLH�GDGXUFK�]ZDU�I�U�GLH�-XJHQGOLFKHQ�YHUOlVVOLFK�HUUHLFKEDU��
DQGHUHUVHLWV� N|QQHQ� VLH� LKUHUVHLWV� DXI�GLH�:LWWHUXQJVVLWXDWLRQ�XQG�DXI�JHlQ�
GHUWH�5DXPQXW]XQJHQ�GHU�-XJHQGOLFKHQ�QLFKW�IOH[LEHO�UHDJLHUHQ�XQG�P�VVHQ�±�
PLWXQWHU�HUJHEQLVORV�±�DXI�-XJHQGOLFKH�ZDUWHQ��8QG�ZDUWHQ�EHGHXWHW��SDVVLY�
DXI�GDV�(LQWUHWHQ�HLQHV�XQVLFKHUHQ�(UHLJQLVVHV�]X�KRIIHQ��'LH�=HLWHQ�HLQIDFK�
]X�IOH[LELOLVLHUHQ�KlWWH�DOOHUGLQJV�]XU�.RQVHTXHQ]�� I�U�HLQ]HOQH�-XJHQGOLFKH��
GLH� JH]LHOW� ]XP� 2XWUHDFK�$QJHERW� NRPPHQ�� ZHQLJHU� VLFKHU� HUUHLFKEDU� ]X�
VHLQ��%HL� GHU� GULWWHQ�%HREDFKWXQJ�ZDU� EHLVSLHOVZHLVH� HLQH� -XJHQGOLFKH� DXV�
GU�FNOLFK� ]XP� *HVSUlFK� PLW� GHQ� -XJHQGDUEHLWHU,QQHQ� JHNRPPHQ�� hEHUOH�
JHQVZHUW�N|QQWH� DOOHUGLQJV�HLQH�EHJUHQ]WH�)OH[LELOLVLHUXQJ�GHU�$QZHVHQKHLW�
DQ�2UWHQ�ZLH� GHP� -XJHQGVSLHOSODW]� �]�%�� EHL� VFKOHFKWHU�:LWWHUXQJ�� LQ�9HU�
ELQGXQJ�PLW�HLQHU�VWlUNHUHQ�1XW]XQJ�1HXHU�0HGLHQ���EHU�GLH�,QIRUPDWLRQHQ�
]XU�(UUHLFKEDUNHLW�V\VWHPDWLVFK�XQG�UHJHOPl�LJ�YHUEUHLWHW�ZHUGHQ��VHLQ��'LHV�
N|QQWH� QLFKW� QXU� HUP|JOLFKHQ�� GLH� HLJHQH� 3UlVHQ]�PHKU� DQ� GLH� %HG�UIQLVVH�
GHU� -XJHQGOLFKHQ� DQ]XSDVVHQ�� VRQGHUQ� DXI� 6HLWHQ� GHU� -XJHQGDUEHLWHU,QQHQ�
DXFK�)UXVWUDWLRQVHUOHEQLVVH�GXUFK�:DUWH]HLWHQ�� LQ�GHQHQ�VLH� VLFK�XQWlWLJ�GLH�
=HLW�YHUWUHLEHQ�P�VVHQ��UHGX]LHUHQ��

-XJHQGOLFKH� ]X� HUUHLFKHQ� XQG� ]X� LKQHQ� HLQ� %H]LHKXQJVYHUKlOWQLV� DXI]X�
EDXHQ�� GDV� ]ZDU� ORVH� VHLQ� NDQQ�� DEHU� YRQ� JUXQGVlW]OLFKHU� $N]HSWDQ]� XQG�
DXVUHLFKHQG� 9HUWUDXHQ� JHSUlJW� VHLQ� VROO�� LVW� HLQH� GHU� *UXQGODJHQ� I�U� GLH�
:LUNP|JOLFKNHLWHQ�PRELOHU� -XJHQGDUEHLW��$OOHUGLQJV�NDQQ�HV� LPPHU�ZLHGHU�
YRUNRPPHQ��GDVV�NDXP�RGHU�NHLQH�-XJHQGOLFKHQ�HUUHLFKW�ZHUGHQ�E]Z��GLHVH�
VLFK�QLFKW�DQ�HLQHP�.RQWDNW�LQWHUHVVLHUW�]HLJHQ��6ROFKH�(UIDKUXQJHQ��ZLH�VLH�
EHLVSLHOVZHLVH�LP�5DKPHQ�GHU�JHJHQVWlQGOLFKHQ�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�
EHREDFKWHW� ZXUGHQ�� VLQG� DXFK� QLFKW� LPPHU� YHUPHLGEDU� XQG� LQ� HLQHP� EH�
VWLPPWHQ�$XVPD��DOV�7HLO�GHV�%HUXIVDOOWDJV�]X�DN]HSWLHUHQ��'LH�-XJHQGDUEHL�
WHU,QQHQ� OLH�HQ� LQ� VROFKHQ�6LWXDWLRQHQ�HLQH�KRKH�)UXVWUDWLRQVWROHUDQ]�HUNHQ�
QHQ��HLQH� HVVHQ]LHOOH�(LJHQVFKDIW� I�U�3URIHVVLRQHOOH� LQ� VROFK�QLHGHUVFKZHOOL�
JHQ�$UEHLWVIHOGHUQ��,Q�GHU�$QDO\VH�GHU�%HREDFKWXQJVSURWRNROOH�OLH��VLFK�DXV�
GLHVHQ� (UIDKUXQJHQ� DEHU� DXFK� HLQ� UHJHOPl�LJHU� 5HIOH[LRQVEHGDUI� GDU�EHU�
DEOHLWHQ��RE�PDQJHOQGHV�(UUHLFKHQ�GHU�-XJHQGOLFKHQ�QRFK�DOV��EOLFKH�1DFK�
IUDJHVFKZDQNXQJ�]X�EHZHUWHQ�LVW�RGHU�HLQ�,QGL]�I�U�HLQH�JUXQGVlW]OLFK�JHULQ�
JH�E]Z��QDFKODVVHQGH�$QVFKOXVVIlKLJNHLW�GHV�$QJHERWV�DQ�GLH�,QWHUHVVHQ�XQG�
%HG�UIQLVVH� GHU� =LHOJUXSSH� VHLQ� N|QQWH�� /HW]WHUHV� NDQQ� VLFK� XQWHU� DQGHUHP�
DXV�HLQHU�9HUlQGHUXQJ�GHU�1XW]XQJVJHZRKQKHLWHQ�GHU�-XJHQGOLFKHQ�HUJHEHQ��
6R� HU]lKOWHQ� EHLVSLHOVZHLVH� EHLP� YLHUWHQ� EHREDFKWHWHQ� 2XWUHDFK� $QIDQJ�
$SULO� ����� ]ZHL� -XJHQGOLFKH� GDYRQ�� GDVV� VLFK� LKUH�&OLTXH� ]ZLVFKHQ]HLWOLFK�
HLQ� ZHQLJ� DXVHLQDQGHU� JHOHEW� KDEH� XQG� GHVKDOE� OHW]WHQ� 6RPPHU� ZHQLJHU�
-XJHQGOLFKH� DP�-XJHQGVSLHOSODW]�JHZHVHQ� VHLHQ��'LHVH�QRWZHQGLJH�5HIOH[L�
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RQVDUEHLW�PXVV�YRUUDQJLJ�YRQ�GHQ�SURIHVVLRQHOOHQ�7HDPV� VHOEVW� XQWHU�:DK�
UXQJ� IDFKOLFKHU� XQG� HWKLVFKHU� 6WDQGDUGV� JHOHLVWHW� ZHUGHQ�� GD� EHL� GLUHNWHU�
.RQWUROOH�GXUFK�H[WHUQH�3HUVRQHQ�DEWUlJOLFKH�)ROJHQ�I�U�GLH�.RQWDNWVLWXDWLR�
QHQ�]X�EHI�UFKWHQ�VLQG��

,QWHUHVVLHUWHV�=XK|UHQ�XQG�$OOWDJVJHVSUlFKH�±�9HUPLWWOXQJ�YRQ�
:HUWHQ�XQG�1RUPHQ�

,Q�GHQ�EHREDFKWHWHQ�*HVSUlFKHQ�PLW�-XJHQGOLFKHQ�EHILQGHQ�VLFK�GLH�-XJHQG�
DUEHLWHU,QQHQ� KlXILJ� LQ� GHU� 5ROOH�� GHQ� -XJHQGOLFKHQ� EHL� DOOHP�� ZDV� GLHVH�
EHZHJW� E]Z�� ZDV� VLH� I�U� PLWWHLOHQVZHUW� KDOWHQ�� LQWHUHVVLHUW� ]X]XK|UHQ�� 'LH�
-XJHQGOLFKHQ� HU]lKOHQ�8QWHUVFKLHGOLFKVWHV� DXV� LKUHP� /HEHQ�� GLH�*HVSUlFKH�
GUHKHQ�VLFK�GDEHL�RIW�XP�$OOWlJOLFKHV�ZLH�)UHL]HLWDNWLYLWlWHQ�RGHU�%H]LHKXQ�
JHQ�]X�DQGHUHQ�3HUVRQHQ��+lXILJ�EOHLEW�HV�DXI�GLHVHU�(EHQH��PDQFKPDO�HQW�
VWHKW�GDUDXV�HLQ� WLHIHUJHKHQGHV�*HVSUlFK��EHU�EHODVWHQGH�9RUIlOOH�E]Z��/H�
EHQVVLWXDWLRQHQ� GHU� -XJHQGOLFKHQ�� 'LH� VFKHLQEDU� REHUIOlFKOLFKHQ� 8QWHUKDO�
WXQJHQ�HUP|JOLFKHQ�GHQ�-XJHQGOLFKHQ�GLH�(UIDKUXQJ��GDVV�GLH�-XJHQGDUEHLWH�
U,QQHQ�LPPHU�HLQ�RIIHQHV�2KU�I�U�VLH�KDEHQ��ZDV�DXFK�LPPHU�VLH�:LFKWLJHV�
RGHU�8QZLFKWLJHV� HU]lKOHQ�� GLHV� NDQQ� ]XP�9HUWUDXHQVDXIEDX� EHLWUDJHQ� XQG�
GLH�*UXQGODJH� GDI�U� VFKDIIHQ�� GDVV� DXFK� HUQVWKDIWHUH� 3UREOHPH� XQG� 6RUJHQ�
]XP�*HVSUlFKVJHJHQVWDQG�JHPDFKW�ZHUGHQ��V�X����

*UXQGVlW]OLFK�OLH�HQ�VLFK�VROFKH�$OOWDJVJHVSUlFKH�DXFK�GDI�U�QXW]HQ��XP�
TXDVL� QHEHQEHL� LQ� HLQHU� GH]HQWHQ� RGHU� VSLHOHULVFKHQ�:HLVH� ]HQWUDOH� JHVHOO�
VFKDIWOLFKH�:HUWH�XQG�1RUPHQ�]X�YHUPLWWHOQ�VRZLH�LQ�DNWLYHQ�NRPPXQLNDWL�
YHQ� $XVHLQDQGHUVHW]XQJHQ� PLW� GHQ� -XJHQGOLFKHQ� VR]LDOH� 'LIIHUHQ]HQ� XQG�
1RUPLHUXQJHQ�]X�NRQVWUXLHUHQ��GHNRQVWUXLHUHQ�XQG�WUDQVIRUPLHUHQ��YJO��0D�
\UKRIHU�������6��������,Q�GLHVHU�+LQVLFKW�]HLJHQ�VLFK�GLH�-XJHQGDUEHLWHU,QQHQ�
LQ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� ]XP� -XJHQGVSLHOSODW]� DOOHUGLQJV� lX�HUVW�
]XU�FNKDOWHQG��(V�JHKW�LQ�GHQ�*HVSUlFKHQ�LQ�GHU�5HJHO�ZHQLJ�XP�HLQH�RIIHQH�
XQG� DQUHJHQGH� (U|UWHUXQJ� EHVWLPPWHU� 7KHPHQ�� ZHOFKH� GLH� -XJHQGOLFKHQ�
EHZHJHQ�N|QQWHQ�� XQG� NDXP�GDUXP�� �EHU�0HLQXQJHQ��$QVLFKWHQ� E]Z�� QRU�
PDWLYH�2ULHQWLHUXQJHQ��DOVR�GDU�EHU��ZDV�ULFKWLJ�LVW�XQG�ZDV�QLFKW�RGHU�ZHO�
FKHV�9HUKDOWHQ�X�8��HLQ�KRKHV�5LVLNR�GDUVWHOOHQ�N|QQWH��]X�GLVNXWLHUHQ�XQG�]X�
YHUKDQGHOQ���

$Q�IROJHQGHP�EHREDFKWHWHQ�%HLVSLHO�VROO�GLHV�YHUGHXWOLFKW��DEHU�DXFK�GLV�
NXWLHUW�ZHUGHQ��ZHOFKH�5LVLNHQ�VROFK�QRUPYHUGHXWOLFKHQGH�RGHU�VR]LDOH�'LI�
IHUHQ]HQ� LUULWLHUHQGH� ,PSXOVH� I�U�GLH�%H]LHKXQJ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�
-XJHQGDUEHLWHU,QQHQ�PLW� VLFK� I�KUHQ� N|QQHQ�� ,Q� HLQHU� ,QWHUDNWLRQ� ]ZLVFKHQ�
]ZHL� -XJHQGDUEHLWHULQQHQ� XQG� HLQHU�*UXSSH� YRQ� YLHU�PlQQOLFKHQ� XQG� ]ZHL�
ZHLEOLFKHQ�-XJHQGOLFKHQ��EHU�GDV�7XQLQJ�YRQ�0RSHGV�XQG�RUJDQLVLHUWH�6WUD�
�HQUHQQHQ�]ZLVFKHQ�-XJHQGOLFKHQ�DP�/DQGH�VWHKHQ�±�ZHQLJ��EHUUDVFKHQG�±�
GLH�PlQQOLFKHQ�-XJHQGOLFKHQ�LP�=HQWUXP�E]Z��U�FNHQ�VLFK�GXUFK�LKUH�(U]lK�
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OXQJHQ�VHOEVW� LQV�=HQWUXP��'LHV�VFKHLQW�YRQ�GHQ�DQGHUHQ�%HWHLOLJWHQ�DN]HS�
WLHUW�]X�ZHUGHQ��HV�OlVVW�VLFK�DQKDQG�GHV�%HREDFKWXQJVSURWRNROOV�QLFKW�HUNHQ�
QHQ��LQZLHZHLW�YRQ�GHQ�-XJHQGDUEHLWHULQQHQ�GH]HQWH�RGHU�KXPRUYROOH�,PSXO�
VH�JHVHW]W�ZHUGHQ��I�U�GLH�5LVLNHQ�YRQ�0RSHGUHQQHQ�]X�VHQVLELOLVLHUHQ�E]Z��
JHQGHUVSH]LILVFKH�5ROOHQVWHUHRW\SH�DXI]XEUHFKHQ�RGHU�]X�LUULWLHUHQ��(LQH�GHU�
ZHLEOLFKHQ�-XJHQGOLFKHQ�EHVWlWLJW�GLH�5ROOHQGLIIHUHQ]HQ��VLH�EULQJW�VLFK�]ZDU�
HLQ�� DEHU� LQ� HLQHU� GLH� *HQGHUGLIIHUHQ]HQ� �UH��SURGX]LHUHQGHQ�:HLVH�� LQGHP�
VLH� WKHPDWLVLHUW�� ZHGHU� DQ� GHQ� 0RSHGUHQQHQ� WHLO]XQHKPHQ� QRFK� HLQ� GDI�U�
DGlTXDWHV�� VSULFK�� ÃIULVLHUWHVµ�0RSHG� ]X� KDEHQ��$OOH� %HWHLOLJWHQ�ZLUNHQ� DP�
ÄGRLQJ� JHQGHU³� PLW�� GLH� OlQGOLFKH� 0lQQOLFKNHLW� NDQQ� VLFK� HQWIDOWHQ�� HUKlOW�
5DXP��3XEOLNXP�XQG�GDPLW�%HVWlWLJXQJ��'LH�JHVFKLOGHUWHQ�0RSHGDNWLYLWlWHQ�
HQWVSUHFKHQ� GHP� NODVVLVFKHQ� 9HUKDOWHQ� PlQQOLFKHU� -XJHQGOLFKHU�� ULVNDQWH�
/HEHQVZHLVH��*UHQ]HQ�WHVWHQ�XQG��EHUVFKUHLWHQ���EHU�GLH�3RWHQ]�GHV�0RSHGV�
]XP� $XVGUXFN� JHEUDFKWH� 0lQQOLFKNHLW�� ZHQLJ� $XIPHUNVDPNHLW� JHJHQ�EHU�
P|JOLFKHQ�QHJDWLYHQ�.RQVHTXHQ]HQ��

'LH� -XJHQGDUEHLWHULQQHQ� ]HLJHQ� VLFK� LQ� GLHVHU� ,QWHUDNWLRQ� DOV� IUHXQGOLFK�
LQWHUHVVLHUWH�XQG�QLFKW�QRUPDWLYH�5HVRQDQ]IOlFKH�I�U�GLH�6HOEVWGDUVWHOOXQJHQ�
GHU�PlQQOLFKHQ� -XJHQGOLFKHQ�� VLH� VFKHLQHQ� MHGH�$UW� YRQ� ,UULWDWLRQ� RGHU� JDU�
:LGHUVSUXFK� ]X� YHUPHLGHQ�� 9HUPXWOLFK� ELHWHW� GDV� VSH]LILVFKH� 6HWWLQJ� DXFK�
VFKZLHULJH� 5DKPHQEHGLQJXQJHQ� I�U� JHQGHUEH]RJHQH� ,PSXOVH�� GD� VLFK� GLH�
-XJHQGDUEHLWHULQQHQ�HLQHUVHLWV�HLQHU�-XJHQGFOLTXH�JHJHQ�EHU�VHKHQ��LQ�GHU�GLH�
NODVVLVFKHQ�*HQGHUUROOHQ�HLQJHVSLHOW�VHLQ�G�UIWHQ�XQG�LQ�GHU�5HJHO�HLQ�JHZLV�
VHU�*UXSSHQGUXFN� EHVWHKW�� GLHVH� JHJHQ�EHU� GHQ� DQGHUHQ� -XJHQGOLFKHQ� DXFK�
]X� UHSURGX]LHUHQ�� $QGHUHUVHLWV� EHVWHKW� GDV� 7HDP� DXV� ]ZHL� )UDXHQ� XQG� KDW�
GDGXUFK� HWZDV� VFKZLHULJHUH� %HGLQJXQJHQ�� XQWHUHLQDQGHU�PLW� YRQ� GHQ�*HQ�
GHUQRUPHQ�DEZHLFKHQGHP�9HUKDOWHQ�]X�VSLHOHQ��VLFK�DOVR�DOV�DOWHUQDWLYH�UROH�
PRGHOV� DQ]XELHWHQ� XQG� GDPLW� DXFK� DN]HSWLHUW� ]X� ZHUGHQ�� $XI� GDV� ULVNDQWH�
)UHL]HLWYHUKDOWHQ� EH]RJHQ� YHUPHLGHQ� GLH� -XJHQGDUEHLWHULQQHQ� MHGH� WDGHOQGH�
RGHU�EHOHKUHQGH�E]Z��DXFK�QXU�EHVRUJWH�5ROOH��$XV�GHP�%HREDFKWXQJVSURWR�
NROO�OlVVW�VLFK�QLFKW�HUVFKOLH�HQ��LQZLHZHLW�GLHVHV�9HUKDOWHQ�GHU�-XJHQGDUEHL�
WHULQQHQ�LQ�GHU�,QWHUDNWLRQ�HLQH�UHIOHNWLHUWH�+DOWXQJ�LVW�RGHU�DXV�HLQHP�XQUH�
IOHNWLHUWHQ�%HVWUHEHQ�UHVXOWLHUW��EHL�GHQ�-XJHQGOLFKHQ�P|JOLFKVW�ZHQLJ�DQ]X�
HFNHQ��

2E� LQ� VROFK� HLQHU� 6LWXDWLRQ� GH]HQWH� ,UULWDWLRQVLPSXOVH� JHVHW]W� ZHUGHQ�
N|QQHQ��ZHOFKH�GLH�%H]LHKXQJ�]X�GHQ�-XJHQGOLFKHQ�QLFKW�QDFKKDOWLJ�EHVFKl�
GLJHQ��PXVV�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�LQ�GHU�NRQNUHWHQ�6LWXDWLRQ�DEJHZR�
JHQ�ZHUGHQ�±�XQG�KlQJW�YHUPXWOLFK�DXFK�YRQ�GHU�3HUV|QOLFKNHLW�GHV�GHU�3UR�
IHVVLRQHOOHQ�DE��'LH�5ROOHQDXVOHJXQJ�GHU�-XJHQGDUEHLWHU,QQHQ�EHLP�2XWUHDFK�
DP�-XJHQGVSLHOSODW]�]HLJW�VLFK�MHGHQIDOOV�LQ�GLHVHU�+LQVLFKW�GXUFKJHKHQG�VHKU�
]XU�FNKDOWHQG���
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,QIRUPDWLRQHQ�EHVFKDIIHQ�XQG��EHUPLWWHOQ�

,QIRUPDWLRQHQ�ZXUGHQ� LQ�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�Ä-XJHQGVSLHOSODW]³�
VRZRKO� DXI�:XQVFK� GHU� -XJHQGOLFKHQ� UHFKHUFKLHUW� XQG� �EHUPLWWHOW� DOV� DXFK�
LP�$XIWUDJ�GHU�*HPHLQGH�DQ�GLH�-XJHQGOLFKHQ�ZHLWHUJHOHLWHW��=XVlW]OLFK�VWHKW�
HLQ�NOHLQHU�)O\HUVWlQGHU�PLW�,QIRPDWHULDO�]X�MXJHQGUHOHYDQWHQ�7KHPHQ�XQWHU�
VFKLHGOLFKHU� $UW� LPPHU� EHL� GHQ� 6LW]JHOHJHQKHLWHQ� LP� E]Z�� UXQG� XP� GHQ�
*2267$9�%XV�]XU�9HUI�JXQJ��:LH�REHQ�EHUHLWV�WKHPDWLVLHUW�ZXUGH��G�UIWH�
HV�EHL�GHU�5HFKHUFKH�XQG�:HLWHUJDEH�YRQ�WKHPHQVSH]LILVFKHQ�,QIRUPDWLRQHQ�
QLFKW�LPPHU�QXU�XP�GLH�]X�YHUPLWWHOQGHQ�,QKDOWH�JHKHQ��VRQGHUQ�DXFK�GDUXP��
PLW�GHQ�-XJHQGOLFKHQ�ZHLWHU� LQ�.RQWDNW�]X�EOHLEHQ�XQG�GLHVHQ�]X�YHUWLHIHQ��
)ROJHQGHV�EHREDFKWHWH�%HLVSLHO�YHUGHXWOLFKW�GLH�,QWHUDNWLRQ�]ZLVFKHQ�-XJHQG�
OLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ�EHL�GHU�,QIRUPDWLRQVZHLWHUJDEH�XQG�GLVNXWLHUW�
GLH�GDPLW�YHUEXQGHQHQ�:LUNP|JOLFKNHLWHQ�XQG��JUHQ]HQ��

)�U� HLQHQ�2XWUHDFK�7HUPLQ� LP�$XJXVW� �����ZXUGHQ� YRQ� GHQ� -XJHQGDU�
EHLWHU,QQHQ� YRUZHJ� ,QIRUPDWLRQHQ� ]XU� *HVHW]HVODJH� UXQG� XP� 0RSHGV� XQG�
9HUNHKUVNRQWUROOHQ� YRUEHUHLWHW�� 'HU�:XQVFK� QDFK� GHUDUWLJHQ� ,QIRUPDWLRQHQ�
ZDU�±�VR�EHULFKWHWHQ�GLH�-XJHQGDUEHLWHU,QQHQ��GLH�HQWVSUHFKHQGH� ,QWHUDNWLRQ�
ZlKUHQG� HLQHV� YRUDQJHJDQJHQHQ�2XWUHDFK�7HUPLQV�ZDU� YRQ� XQV� QLFKW� EHR�
EDFKWHW�ZRUGHQ�� ±� YRQ� GHQ� -XJHQGOLFKHQ� VHOEVW� DQ� GLH�PRELOH� -XJHQGDUEHLW�
KHUDQJHWUDJHQ�ZRUGHQ��'LH� ,QIRUPDWLRQHQ�NRQQWHQ�GDQQ� WDWVlFKOLFK�ZLH� JH�
SODQW�DQ�GLH�-XJHQGOLFKHQ��EHUJHEHQ�ZHUGHQ��G�K��GLHVH�ZDUHQ�]XP�HQWVSUH�
FKHQGHQ�=HLWSXQNW�DXFK�ZLHGHU�DP�3ODW]�DQZHVHQG��'LH�8QWHUODJHQ�ZXUGHQ�
EHL�GHU�%HJHJQXQJ��EHUUHLFKW��]ZHL�YRQ�VHFKV�DQZHVHQGHQ�3HUVRQHQ��EHUIOR�
JHQ�GDUDXIKLQ�GLH�$UWLNHO��QLHPDQG�VWHOOWH�5�FNIUDJHQ�GD]X��(LQ�-XJHQGOLFKHU�
VWHFNWH�GDQDFK�GDV�JHVDPWH� ,QIRUPDWLRQVPDWHULDO�HLQ�±�HV� LVW�QLFKW�EHNDQQW��
RE� HU� HV� VSlWHU� DQ�GLH� DQGHUHQ�3HUVRQHQ�YHUWHLOW� KDW� RGHU�QLFKW��'LH� UHFKWOL�
FKHQ� 1RUPHQ� ZXUGHQ� YRQ� GHQ� -XJHQGDUEHLWHU,QQHQ� QLFKW� YHUEDO� HUOlXWHUW��
REZRKO�GLH�$QPHUNXQJ�HLQHU�-XJHQGDUEHLWHULQ�GDUDXI�KLQGHXWHW��GDVV�I�U�VLH�
QLFKW�JDQ]�JHZLVV�ZDU��RE�GLH�$UWLNHO�I�U�GLH�-XJHQGOLFKHQ�DXVUHLFKHQG�YHU�
VWlQGOLFK�VLQG��$QJHERWHQ�ZXUGH�DEHU��EHL�PDQJHOQGHU�9HUVWlQGOLFKNHLW�ZHL�
WHUH�,QIRUPDWLRQHQ�EHUHLW]XVWHOOHQ���

'LH�-XJHQGOLFKHQ�VLQG�LQ�GHU�EHVFKULHEHQHQ�6]HQH�LQ�HLQHU�.RQVXPUROOH��
VLH�QHKPHQ�HLQH�'LHQVWOHLVWXQJ�GHU�PRELOHQ�-XJHQGDUEHLW�LQ�$QVSUXFK��,Q�GHU�
EHREDFKWHWHQ�,QWHUDNWLRQ�VHOEVW�ZLUG�QLFKW�VLFKWEDU��RE�VLH�VLFK�GLH�,QIRUPDWL�
RQHQ� QDFKKDOWLJ� DQHLJQHQ�ZHUGHQ��'LH� ,QIRUPDWLRQVUROOH� GHU� -XJHQGDUEHLWH�
U,QQHQ�ZXUGH�]XU�FNKDOWHQG�ZDKUJHQRPPHQ��HLQH�GLUHNW�QRUPYHUGHXWOLFKHQ�
GH�$GUHVVLHUXQJ�GHU� -XJHQGOLFKHQ�YHUPLHGHQ��'LH�5HVVRXUFHQ�ZHUGHQ�]ZDU�
EHUHLWJHVWHOOW��GDQQ�DEHU�NHLQH�ZHLWHUHQ�6FKULWWH�JHVHW]W��XP�GLH�:DKUVFKHLQ�
OLFKNHLW� ]X� HUK|KHQ�� GDVV� GLHVH�5HVVRXUFHQ� DXFK� DQJHHLJQHW� XQG� YHUZHQGHW�
ZHUGHQ��'DGXUFK�OlVVW�VLFK�GDV�5LVLNR�PLQLPLHUHQ��YRQ�GHQ�-XJHQGOLFKHQ�LQ�
HLQHU�EHOHKUHQGHQ�5ROOH�ZDKUJHQRPPHQ�XQG�DOV�XQDQJHQHKP�HUOHEW�]X�ZHU�
GHQ��'LH�-XJHQGDUEHLWHU,QQHQ�YHUPHLGHQ��DOV�6SUDFKURKU�GHU�([HNXWLYH�ZDKU�
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JHQRPPHQ�]X�ZHUGHQ��$OOHUGLQJV�HUK|KW�VLFK�DXFK�GLH�8QJHZLVVKHLW��RE�GLH�
,QIRUPDWLRQHQ� WDWVlFKOLFK� HLQH��EHU�GLH�)RUWVHW]XQJ�GHV�.RQWDNWV�KLQDXVJH�
KHQGH�:LUNXQJ�HQWIDOWHQ���

5HVVRXUFHQ�I�U�)UHL]HLWEHWlWLJXQJHQ�EHUHLWVWHOOHQ�	�DWWUDNWLYH�
)UHL]HLWHYHQWV�HU|IIQHQ�

'LH� I�U� GLH� )UHL]HLWJHVWDOWXQJ� EHUHLWJHVWHOOWHQ� 5HVVRXUFHQ� XQG� DQJHERWHQHQ�
(YHQWV�HUVWUHFNHQ�VLFK�YRQ�VR�NOHLQHQ�'LQJHQ�ZLH�HLQHP�%DOO��GHU�UHJHOPl�LJ�
LP�%XV�PLWJHQRPPHQ�ZLUG��ELV�KLQ�]XU�2UJDQLVDWLRQ�YRQ�6SRUWWXUQLHUHQ�RGHU�
XQWHUVFKLHGOLFKHQ� :RUNVKRSV�� %HL� GHQ� %HREDFKWXQJHQ� ZXUGH� ]XP� HLQHQ�
HUNHQQEDU��LQ�ZHOFKHU�:HLVH�GLHVH�$QJHERWH�I�U�GHQ�$XIEDX�XQG�GLH�)RUWI�K�
UXQJ�GHV�.RQWDNWV�]X�GHQ�-XJHQGOLFKHQ�JHQXW]W�ZHUGHQ�N|QQHQ��=XP�DQGHUHQ�
NRQQWH� LQ�JHZLVVHP�$XVPD��GLH�1DFKIUDJH�QDFK�E]Z��GDV� ,QWHUHVVH�GHU�-X�
JHQGOLFKHQ�DQ�GHQ�$QJHERWHQ�HUIDKUHQ�ZHUGHQ��'LUHNW�EHREDFKWHW�ZXUGHQ�QXU�
DOOWlJOLFKH� VSRUWOLFKH� $NWLYLWlWHQ� DP� -XJHQGVSLHOSODW]�� GLH� JUR�WHLOV� RKQH�
%HWHLOLJXQJ�GHU�-XJHQGDUEHLWHU,QQHQ�VWDWWIDQGHQ��QXU�EHL�HLQHP�EHREDFKWHWHQ�
2XWUHDFK� VSLHOWHQ� GLHVH� DXFK� VHOEVW� PLW�� DQVRQVWHQ� VWHOOWHQ� VLH� PDQFKPDO�
HLQHQ�%DOO�]XU�9HUI�JXQJ�RGHU�KDWWHQ�JDU�QLFKWV�PLW�GHP�VSRUWOLFKHQ�*HVFKH�
KHQ�]X�WXQ���QLFKW�DEHU�HLQ�GXUFK�GLH�PRELOH�-XJHQGDUEHLW�YHUDQVWDOWHWHV�(YHQW�
�VROFK�HLQHV�IDQG�DEHU� LP�6HSWHPEHU������DQ�HLQHP�DQGHUHQ�(LQVDW]RUW�YRQ�
*2267$9�VWDWW�±�YJO��QDFKIROJHQGH�)DOOVWXGLH�]X�Ä:DJUDP�5XOH]³���

'LH� EHREDFKWHWHQ�*HVSUlFKH�PLW� GHQ� -XJHQGOLFKHQ� GUHKWHQ� VLFK�ZLHGHU�
KROW� XP� YHUJDQJHQH� XQG� LQVEHVRQGHUH� N�QIWLJH� )UHL]HLWHYHQWV�� GLH� YRQ� GHQ�
-XJHQGDUEHLWHU,QQHQ� DQJHUHJW� E]Z�� LQ� GHU� 8PVHW]XQJ� EHJOHLWHW� XQG� XQWHU�
VW�W]W� ZHUGHQ�� 6ROFKH� (YHQWV� N|QQHQ� ]�%�� )X�EDOOWXUQLHUH�� *ULOOIHVWH�� HLQ�
5DSZRUNVKRS� RGHU� HLQ� $XVIOXJ� LQ� HLQHQ� .OHWWHUJDUWHQ� VHLQ�� 'LH� ,QLWLDWLYH�
KLHUI�U� NDQQ� DXFK� YRQ� GHQ� -XJHQGOLFKHQ� DXVJHKHQ�� ZlKUHQG� GHU� %HREDFK�
WXQJV]HLWHQ�ZXUGHQ�DEHU�YRU�DOOHP�GLH�-XJHQGDUEHLWHU,QQHQ�DNWLY�XQG�XQWHU�
EUHLWHWHQ� GHQ� -XJHQGOLFKHQ� HQWVSUHFKHQGH� 9RUVFKOlJH� XQG� $QJHERWH�� 'LHV�
ERW� LKQHQ� ]XQlFKVW�PHKUIDFK� HLQHQ� ÃOHJLWLPHQµ�$QODVV�� XP� DXI� -XJHQGOLFKH�
SURDNWLY� ]X]XJHKHQ�XQG� VLH� DQ]XVSUHFKHQ�±�GDPLW� ODVVHQ� VLFK� VRPLW�ZLHGHU�
%H]LHKXQJHQ�]X�GLHVHQ�KHUVWHOOHQ��IRUWVHW]HQ�XQG�YHUWLHIHQ���

'LH�$QJHERWH�ZHUGHQ�±�VR�GLH�%HREDFKWXQJHQ�±�WHLOZHLVH�PLW�HKHU�K|IOL�
FKHP�XQG�WHLOZHLVH�PLW�OHEKDIWHP�,QWHUHVVH�DXIJHQRPPHQ��6R�UHJWH�HWZD�EHL�
HLQHP�2XWUHDFK� LP�0DL� ����� GLH� $QN�QGLJXQJ� HLQHV� )X�EDOOWXUQLHUV� ]ZHL�
PlQQOLFKH�-XJHQGOLFKH�VRJOHLFK�]X�8PVHW]XQJVSOlQHQ�DQ��GDV�7XUQLHU�ZXUGH�
HUNHQQEDU� SRVLWLY� DXIJHQRPPHQ�� 'DV� (YHQW� VHOEVW� NRQQWH� LP� 5DKPHQ� GHU�
VR]LDOUlXPOLFKHQ� )DOOVWXGLH� QLFKW� EHREDFKWHW� ZHUGHQ�� GD� GLH� (UKHEXQJHQ�
YRUKHU� DEJHVFKORVVHQ� ZHUGHQ� PXVVWHQ�� HV� NDQQ� DEHU� GDYRQ� DXVJHJDQJHQ�
ZHUGHQ��GDVV�VLFK�GHQ�-XJHQGOLFKHQ�GDEHL�0|JOLFKNHLWHQ�I�U�OXVWYROOH�$NWLYL�
WlWHQ�XQG�VR]LDOH�%HJHJQXQJHQ�VRZLH�GHQ�-XJHQGDUEHLWHU,QQHQ�%HJHJQXQJV�
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UlXPH�XQG�.RPPXQLNDWLRQVFKDQFHQ�PLW� YHUVFKLHGHQHQ�� HY�� DXFK�QHXHQ� -X�
JHQGOLFKHQ�LQ�GHU�5HJLRQ�ELHWHQ��6ROFKH�JHPHLQVDPHQ�(UOHEQLVVH�VLQG�]XGHP�
ZLFKWLJH�Ã%H]LHKXQJVEDXVWHLQHµ��VLH�WUDJHQ�]X�HLQHU�JHPHLQVDPHQ�*HVFKLFKWH�
EHL�� DXI� GLH� EHL� IROJHQGHQ� %HJHJQXQJHQ� %H]XJ� JHQRPPHQ� ZHUGHQ� NDQQ��
*OHLFKHV�JLOW�I�U�$NWLYLWlWHQ�ZLH�HLQ�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�RUJDQLVLHU�
WHU�*UDIILWL�:RUNVKRS��LQ�GHP�GLH�-XJHQGOLFKHQ�GLH�3HUJROD�DP�-XJHQGVSLHO�
SODW]� EXQW� EHPDOWHQ��PDQFKH� ÃYHUHZLJWHQµ� VLFK� DXFK�PLW� LKUHP�1DPHQ� DXI�
GHP�8QWHUVWDQG��+LHU�EOHLEW�GDV�JHPHLQVDPH�(YHQW�GDXHUKDIW�YLVXHOO�SUlVHQW�
XQG� ZLUG� GDGXUFK� YHUVWlUNW� HULQQHUW�� ]XJOHLFK� LVW� GDV� (UJHEQLV� VLFKWEDUHU�
$XVGUXFN�GHU�DNWLYHQ�XQG�NUHDWLYHQ�$QHLJQXQJ�GHV�3ODW]HV�GXUFK�GLH�-XJHQG�
OLFKHQ�� $XFK� ZHQQ� GDV� (UHLJQLV� ZlKUHQG� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH�
QLFKW�GLUHNW�EHREDFKWHW�ZHUGHQ�NRQQWH��ZDU�GDV�(UJHEQLV�VLFKWEDU�XQG�NRQQWH�
DXFK�ZDKUJHQRPPHQ�ZHUGHQ��GDVV�VLFK�GLH�-XJHQGOLFKHQ�JHUQH�LQ�GHU�3HUJROD�
DXIKDOWHQ�XQG�GLHVH� DOV� LKUHQ�3ODW]� VFKlW]HQ����'LHV�NRPPW�DXFK� LQ�*HVSUl�
FKHQ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�GHQ�-XJHQGDUEHLWHU,QQHQ�]XP�$XVGUXFN��LQ�
GHQHQ�GLH�-XJHQGOLFKHQ�HLQH�5HQRYLHUXQJ�GHU�3HUJROD�DQGHQNHQ���

�
(UJHEQLV�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�7HQGHU�XQG�6WDNHKROGHUQ�
DXV�GHP�*HPHLQZHVHQ�
'D�VLFK�GLH�MXJHQGOLFKHQ�1XW]HU,QQHQ�VROFK�HLQHV�3ODW]HV�LQ�UHODWLY�NXU�
]HQ�=HLWUlXPHQ�lQGHUQ��GXUFKVFKQLWWOLFK�HWZD�DOOH�]ZHL�-DKUH���P�VVHQ�
EHL�%HGDUI�GHQ�QDFKNRPPHQGHQ�1XW]HU,QQHQ�0|JOLFKNHLWHQ�JHERWHQ�
ZHUGHQ��GHQ�3ODW]�QHX�DQ]XHLJQHQ��%HLVSLHOVZHLVH�NDQQ��EHU�*UDIILWL�
QHXH�$QHLJQXQJ�HUP|JOLFKW�ZHUGHQ��
�

'DPLW� VLQG� EHUHLWV� YHUVFKLHGHQH�:LUNXQJVDVSHNWH� DXIJH]HLJW�� WHLOV� DOV� YHU�
PXWEDUH�� WHLOV� DOV� �EHU� YHUVFKLHGHQH� ,QGL]LHQ� HUVFKOLH�EDUH�:LUNXQJHQ�� (U�
JlQ]HQG� LVW� KLQ]X]XI�JHQ�� GDVV� VLFK� LP� =XVDPPHQKDQJ� PLW� DQJHERWHQHQ�
)UHL]HLWHYHQWV� HEHQIDOOV� �ZLH� VFKRQ� EHL� GHQ� EHUHLWJHVWHOOWHQ� ,QIRUPDWLRQHQ��
HLQH�VWDUNH�6HUYLFHRULHQWLHUXQJ�GHU�-XJHQGDUEHLWHU,QQHQ�]HLJW��'DV�HQWVSULFKW�
]XP� HLQHQ� GHP� 6HOEVWYHUVWlQGQLV�� GHQ� -XJHQGOLFKHQ� DOV� 5HVVRXUFH� XQWHU�
VFKLHGOLFKHU�$UW�]X�GLHQHQ��N|QQWH�EHL�/HW]WHUHQ�XQWHU�8PVWlQGHQ�DEHU�DXFK�
HLQH�SDVVLYH�5ROOH�EHI|UGHUQ��:LHGHU�JLOW��GDVV�GLH�)UDJH��ZLHYLHO�(LJHQLQLWLD�
WLYH� YRQ� -XJHQGOLFKHQ� HUZDUWHW� ZHUGHQ� VROO� XQG� HLQJHIRUGHUW� ZHUGHQ� NDQQ��
QLFKW�SDXVFKDO�XQG�DEVWUDNW�]X�EHDQWZRUWHQ�LVW��VRQGHUQ�DXI�%DVLV�SURIHVVLR�
QHOOHU�5HIOH[LRQ�IDOOVSH]LILVFK�HQWVFKLHGHQ�ZHUGHQ�PXVV��

BBBBBBBBBBBBBBBBBBBBBB�
���� $QGHUH�VLFKWEDUH�=HLFKHQ�GHU�$QHLJQXQJ�GHV�3ODW]HV�GXUFK�GLH�-XJHQGOLFKHQ�ZXUGHQ�DOOHU�

GLQJV�LP�/DXIH�GHU�=HLW�]XP�=LHO�YRQ�=HUVW|UXQJ��VR�HWZD�GLH�*UDIILWLZDQG�LP�YRUGHUHQ�%H�
UHLFK� GHV� 3ODW]HV�� YRQ� GHU� ]XP� =HLWSXQNW� GHU� %HREDFKWXQJHQ� QLFKW� PHKU� YLHO� �EULJ� ZDU��
1LFKW�QXU�GLH�.LUFKH�� DXFK�GLH�:HUNH�YRQ�-XJHQGOLFKHQ�ZHUGHQ�DOVR�RIIHQEDU�=LHOVFKHLEH�
I�U�YDQGDOLVWLVFKH�+DQGOXQJHQ��
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$Q�GHU�JHJHQVWlQGOLFKHQ�)DOOVWXGLH�]HLJWH�VLFK�ZLHGHUKROW��GDVV�GLH�)UDJH��
LQZLHZHLW�GLH�1XW]XQJ�YRQ�)UHL]HLWDQJHERWHQ� LQ�TXDQWLWDWLYHU�+LQVLFKW��DOVR�
GLH�)UDJH��ZLH�YLHOH�-XJHQGOLFKH�HLQ�VSH]LILVFKHV�$QJHERW�WDWVlFKOLFK�LQ�$Q�
VSUXFK� QHKPHQ�� DOV� HLQ� (UIROJVNULWHULXP� ]X� EHWUDFKWHQ� LVW� RGHU� QLFKW�� YRQ�
XQWHUVFKLHGOLFKHQ�$NWHXU,QQHQ�YHUVFKLHGHQ�EHDQWZRUWHW�ZLUG��6LQG�DOVR�EHL�
VSLHOVZHLVH� HLQ�:RUNVKRS�� RGHU�.OHWWHUJDUWHQDQJHERW� DXFK� GDQQ� DOV� HUIROJ�
UHLFK�]X�EHZHUWHQ��ZHQQ�VLH�QXU�YRQ�VHKU�ZHQLJHQ�-XJHQGOLFKHQ�JHQXW]W�ZHU�
GHQ"�'LH�%HLVSLHOH�ZXUGHQ�YRQ�-XJHQGDUEHLWHU,QQHQ�GHP�%HREDFKWHU�PHKU�
IDFK�HU]lKOW�� LKUH�$QWZRUWHQ� WHQGLHUWHQ�]X�HLQHP�-D�� ,Q�GHQ�*HVSUlFKHQ�PLW�
*HPHLQGHYHUWUHWHU,QQHQ�KLQJHJHQ�ZLUG�HLQHU�K|KHUHQ�TXDQWLWDWLYHQ�1XW]XQJ�
GHU�$QJHERWH� VHKU�ZRKO�%HGHXWXQJ�]XJHVSURFKHQ��ZLH� IROJHQGHV�=LWDW� ]XP�
$XVGUXFN�EULQJW��

Ä1XU�ZHQQ�LFK�GDQQ�KDEH�HLQHQ�%HVXFK�LP�.OHWWHUSDUN�XQG�GD�KDE�LFK�HLQHQ�-XJHQGOL�
FKHQ�XQG�GUHL�(UZDFKVHQH��GDQQ�NDQQ�PDQ�GDV�YLHOOHLFKW�DXFK�DQGHUV��EHUOHJHQ��«���
XQG�ZHQQ�KDOW�GDQQ�QXU�HLQHU�GRUW� LVW��GDVV� LFK�VDJH��GX��HV�]DKOW� VLFK�QLFKW�DXV��YHU�
VFKLHEHQ�ZLU�HV��VFKDXHQ�ZLU��GDVV�ZLU�PHKU�PRELOLVLHUHQ�³��65��,���6����=��II���

%H]RJHQ�DXI�HLQ�YRQ�*2267$9�LQLWLLHUWHV�*ULOOIHVW�DP�-XJHQGVSLHOSODW]�IlOOW�
LQ� HLQHP� DQGHUHQ� 6WDNHKROGHU�,QWHUYLHZ� GDV�5HV�PHH� LQ� TXDQWLWDWLYHU�+LQ�
VLFKW�GHXWOLFK�SRVLWLYHU�DXV��

Ä(LQ�JXWHV�(UOHEQLV�ZDU��GDVV�HLQ�*ULOOIHVW�JHPDFKW�ZXUGH��XQG�GD�ZDU�I�U�PLFK�GRFK�
HUVWDXQOLFK��GDVV�DQ�GLH�]ZDQ]LJ�-XJHQGOLFKH�GD�ZDUHQ��:HQQ�LFK�PLFK�VR�]XU�FN�HULQ�
QHUH�DQ�%HULFKWH��ZR�HLJHQWOLFK��EHUV�-DKU�KLQ�JHVHKHQ�MHW]W�]DKOHQPl�LJ�NHLQH�YLHU]LJ�
*HVSUlFKH�RGHU�VR�VWDWWJHIXQGHQ�KDEHQ��8QG�GDQQ�GRFK�VR�YLHOH�-XJHQGOLFKH�YRU]XILQ�
GHQ�KDW�PLFK�LUJHQGZLH�SRVLWLY��EHUUDVFKW�³��65��,���6����=��II���

'DKLQWHU� VWHKHQ�YHUVFKLHGHQH�(UIROJVNULWHULHQ��)�U�GLH�3URIHVVLRQHOOHQ� ]lKOW�
MHGHU�(LQ]HOIDOO��G�K��MHGH�GXUFK�GDV�$QJHERW�HUUHLFKWH�XQG�YRQ�LKP�SURILWLH�
UHQGH�3HUVRQ�EHUHLWV�DOV�HLQ�(UIROJ��GLH�9HUWUHWHU,QQHQ�GHU�NRPPXQDOHQ� -X�
JHQGSROLWLN� VWHOOHQ� KLQJHJHQ� (IIL]LHQ]NULWHULHQ� VWlUNHU� LQ� GHQ� 9RUGHUJUXQG��
'LHVHU�$VSHNW�ZLUG�LP�DEVFKOLH�HQGHQ�.DSLWHO�GHU�)DOOGDUVWHOOXQJ�QRFKPDOV�
DXIJHJULIIHQ�XQG�DXVI�KUOLFKHU�GLVNXWLHUW��

%HL�SHUV|QOLFKHQ�3UREOHPHQ�EHUDWHQ�XQG�XQWHUVW�W]HQ�VRZLH�
VSH]LDOLVLHUWH�+LOIH�YHUPLWWHOQ�

*UR�WHLOV�SUlVHQWLHUWH� VLFK�GLH�.RPPXQLNDWLRQ�PLW� GHQ�-XJHQGOLFKHQ� LQ�GHU�
VR]LDOUlXPOLFKHQ� )DOOVWXGLH� DOV� QLFKW� SUREOHPEH]RJHQH� $OOWDJVJHVSUlFKH��
YHUHLQ]HOW� NRQQWH� DEHU� DXFK� EHREDFKWHW� ZHUGHQ�� GDVV� VLFK� GDUDXV� HLQ� SURE�
OHP]HQWULHUWHV�%HUDWXQJVJHVSUlFK�HQWZLFNHOWH�±�PDQFKH�*HVSUlFKH�VFKHLQHQ�
DXFK�]ZLVFKHQ�EHLGHP�]X�RV]LOOLHUHQ��=X�VROFK�HLQHU�,QWHUDNWLRQ�NDP�HV�HWZD�
EHLP�GULWWHQ�EHJOHLWHWHQ�2XWUHDFK��EHL� GHP�HLQ� VFKlW]XQJVZHLVH����MlKULJHV�
0lGFKHQ� JH]LHOW� GHQ� -XJHQGVSLHOSODW]� DXIVXFKWH�� XP� PLW� GHQ� DQZHVHQGHQ�
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-XJHQGDUEHLWHU,QQHQ�]X�VSUHFKHQ��'LH�,QWHUDNWLRQ�ZXUGH�YRP�$OOWDJVJHSODX�
GHU�]X�HLQHU�SURIHVVLRQHOOHQ�+LOIVLQWHUDNWLRQ��GLH�-XJHQGOLFKH�]XU�.OLHQWLQ��GLH�
-XJHQGDUEHLWHU,QQHQ�]X�SURIHVVLRQHOOHQ�%HUDWHU,QQHQ��6LH�ZXUGHQ�DOV�DOWHUQD�
WLYH�$QVSUHFKHEHQH� ]XU� )DPLOLH� JHVXFKW�� NRQNUHW�ZXUGH� GDEHL� EHUDWHQ��ZLH�
GLH� -XJHQGOLFKH�PLW� LKUHU� DOV� VFKZLHULJ� HUOHEWHQ� )DPLOLHQVLWXDWLRQ� XPJHKHQ�
N|QQWH��'LH�EHREDFKWHWH�6LWXDWLRQ�YHUPLWWHOWH�GHQ�(LQGUXFN��GDVV�GLH�EHLGHQ�
-XJHQGDUEHLWHU,QQHQ� LQ� GHU� 5ROOH� DOV� 9HUWUDXHQVSHUVRQHQ� XQG� %HUDWHU,QQHQ�
DN]HSWLHUW�ZXUGHQ��(V�OLHJW�QDKH��GDVV�VLH�DXFK�XQWHUVW�W]HQG�HLQZLUNHQ�NRQQ�
WHQ� E]Z�� N|QQHQ��ZHQQ� DXFK� DXV� GHU�6LWXDWLRQ� QLFKW� HUVLFKWOLFK�ZXUGH��ZLH�
QDFKKDOWLJ�VLFK�GLH�JHERWHQH�8QWHUVW�W]XQJ�JHVWDOWHWH���

'LH� LQ� GHQ� %HREDFKWXQJVSURWRNROOHQ� IHVWJHKDOWHQHQ� ,QWHUDNWLRQHQ� EHLP�
2XWUHDFK� ODVVHQ� HUNHQQHQ�� GDVV� GDV� $UEHLWVVHWWLQJ�PRELOHU� -XJHQGDUEHLW� LP�
|IIHQWOLFKHQ�5DXP�PDQFKPDO�*UHQ]HQ�I�U�EHVWLPPWH�,QWHUYHQWLRQHQ�VHW]W��(V�
LVW�LQ�GLHVHP�UlXPOLFKHQ�6HWWLQJ�HWZD�PLWXQWHU�VFKZLHULJ��HLQ�YHUWUDXOLFKHUHV�
*HVSUlFK� PLW� QXU� HLQHU� 3HUVRQ� ]X� I�KUHQ�� ZHQQ� DXFK� DQGHUH� -XJHQGOLFKH�
DQZHVHQG� VLQG� XQG� ]XK|UHQ� N|QQHQ�� +LHUI�U� EUDXFKW� HV�0|JOLFKNHLWHQ� GHV�
�XQDXIIlOOLJHQ��5�FN]XJV���

,Q�GHU�REHQ�JHVFKLOGHUWHQ�%HUDWXQJVLQWHUDNWLRQ�NDP�DXFK�]XP�$XVGUXFN��
GDVV�GLH�:HLWHUYHUPLWWOXQJ�]X�VSH]LDOLVLHUWHQ�+LOIHQ�HLQH�EHVRQGHUH�+HUDXV�
IRUGHUXQJ�GDUVWHOOW��'LH�-XJHQGOLFKH�OHKQWH�GHQ�9RUVFKODJ�GHU�-XJHQGDUEHLWH�
U,QQHQ��GLH�IDPLOLlUH�6LWXDWLRQ�DXFK�PLW�GHP�-XJHQGDPW�]X�EHVSUHFKHQ��HKHU�
XQJHKDOWHQ� DE�� HV� G�UIWH� LQ� GHU�9HUJDQJHQKHLW� HLQH� QHJDWLYH� (UIDKUXQJ�PLW�
GLHVHU� %HK|UGH� JHJHEHQ� KDEHQ�� 'DV� ]X� GHQ� *2267$9�0LWDUEHLWHU,QQHQ�
DXIJHEDXWH�9HUWUDXHQ� OlVVW� VLFK�QLFKW�HLQIDFK�DXI�GLH� VSH]LDOLVLHUWH�+LOIVHLQ�
ULFKWXQJ��EHUWUDJHQ��+LHULQ�NRPPW�HLQH�JHQHUHOOH�/LPLWDWLRQ�QLHGHUVFKZHOOL�
JHU��JDQ]KHLWOLFKHU�-XJHQGDUEHLW�]XP�$XVGUXFN��GLH�QLFKW�I�U�GLH�EUHLWH�3DOHW�
WH�DQ�3UREOHPODJHQ��GLH�DQ�VLH�KHUDQJHWUDJHQ�ZHUGHQ���EHU�6SH]LDONRPSHWHQ�
]HQ�YHUI�JHQ�NDQQ��6LH� NDQQ�GDPLW� DEHU� DXFK�GDV� DXIJHEDXWH�9HUWUDXHQ� I�U�
XPIDVVHQGHUH�%HUDWXQJ� XQG�8QWHUVW�W]XQJ� LQ� GLHVHQ�$QJHOHJHQKHLWHQ� QLFKW�
XQPLWWHOEDU�QXW]HQ��%HVRQGHUH�%HGHXWXQJ�JHZLQQW�GHVKDOE�QLHGHUVFKZHOOLJH�
6FKQLWWVWHOOHQDUEHLW� E]Z�� GLH� )UDJH��ZLH� GHU� DXIJHEDXWH� .RQWDNW� I�U� DQGHUH�
+LOIVHLQULFKWXQJHQ� QXW]EDU� JHPDFKW� ZHUGHQ� NDQQ�� 'LH� -XJHQGDUEHLWHU,QQHQ�
YHUVXFKHQ�� VROFKH�3UR]HVVH�GHV�hEHUJDQJV�GXUFK�YHUVFKLHGHQH�+LOIHVWHOOXQ�
JHQ� ]X� HUOHLFKWHUQ��%HL� HLQHP�2XWUHDFK� LP�0DL� �����ZXUGH� HWZD� LQ� HLQHP�
*HVSUlFK� ]ZLVFKHQ� GHQ� EHLGHQ� -XJHQGDUEHLWHU,QQHQ� JHSODQW�� I�U� HLQHQ�%XU�
VFKHQ�EHVWLPPWH�,QIRUPDWLRQHQ�I�U�GHQ�=XJDQJ�]X�SV\FKRORJLVFKHU�+LOIH�]X�
UHFKHUFKLHUHQ��$OOJHPHLQ�]HLJW�VLFK�JXW�IXQNWLRQLHUHQGH�9HUQHW]XQJ�]X�DQGH�
UHQ�� K|KHUVFKZHOOLJHQ� (LQULFKWXQJHQ� DOV� HVVHQ]LHOOH� 9RUDXVVHW]XQJ� �ZHQQ�
DXFK�QLFKW�KLQUHLFKHQGH�%HGLQJXQJ��I�U�GDV�HUIROJUHLFKH�(UVFKOLH�HQ�VSH]LD�
OLVLHUWHU�+LOIHQ���



)DOOVWXGLH�]X�2XWUHDFK�$QJHERW�LP�OlQGOLFKHQ�5DXP� ����

:�QVFKH�XQG�,QWHUHVVHQ�GHU�-XJHQGOLFKHQ�DQ�.RPPXQDOSROLWLN�
ZHLWHUYHUPLWWHOQ�

,P� VR]LDOUlXPOLFKHQ� )DOOEHLVSLHO� Ä-XJHQGVSLHOSODW]³� HQJDJLHUWHQ� VLFK� GLH�
-XJHQGDUEHLWHU,QQHQ�NRQWLQXLHUOLFK�DOV�%LQGHJOLHG�]ZLVFKHQ�GHQ�MXJHQGOLFKHQ�
1XW]HU,QQHQ�XQG�GHU�*HPHLQGHYHUWUHWXQJ��9RUUDQJLJ�YHUPLWWHOWHQ�VLH�,QWHUHV�
VHQ� XQG� $QOLHJHQ� GHU� -XJHQGOLFKHQ� DQ� GLH� *HPHLQGH�� QXU� YHUHLQ]HOW� ZDU�
EHREDFKWEDU�� GDVV� $QOLHJHQ� /HW]WHUHU� DQ� GLH� -XJHQGOLFKHQ� KHUDQJHWUDJHQ�
ZXUGHQ��'LHV�HQWVSULFKW�GHU�NULWLVFK�SDUWHLOLFKHQ�5ROOH�GHU�-XJHQGDUEHLWHU,Q�
QHQ� I�U� GLH� -XJHQGOLFKHQ�� VLH� WUHWHQ� LP� EHREDFKWHWHQ�2XWUHDFK�$QJHERW� DOV�
'HOHJLHUWH� XQG� ,QWHUHVVHQVYHUWUHWXQJ� GHU� -XJHQGOLFKHQ� DXI�� $OV� HVVHQ]LHOOH�
9RUDXVVHW]XQJ�KLHUI�U�]HLJW�VLFK��GDVV�HV�EHLGHUVHLWLJHU�$N]HSWDQ]�EHGDUI��XP�
GLHVH�5ROOH�HUIROJUHLFK�DXV�EHQ�]X�N|QQHQ��DOVR�VRZRKO�GLH�-XJHQGOLFKHQ�DOV�
DXFK�GLH�*HPHLQGHYHUWUHWXQJ�GLH�-XJHQGDUEHLWHU,QQHQ�LQ�GHU�NRQNUHWHQ�8P�
VHW]XQJ� GLHVHU� YHUPLWWHOQGHQ� 5ROOH� DXVUHLFKHQG� DQHUNHQQHQ� P�VVHQ�� 'LH�
)DOOVWXGLH� PDFKWH� ]XJOHLFK� HUIDKUEDU�� GDVV� GLHV� DOOHV� DQGHUH� DOV� VHOEVWYHU�
VWlQGOLFK� LVW�� 'LH� -XJHQGDUEHLWHU,QQHQ� YHUI�JHQ� �EHU� NHLQH� VSH]LILVFKHQ�
0DFKWUHVVRXUFHQ�� GLH� LKUH� $N]HSWDQ]� DOV� 9HUPLWWOHU,QQHQ� ZDKUVFKHLQOLFKHU�
PDFKHQ�N|QQWHQ��EHLGH�6HLWHQ�N|QQHQ�GLH�%H]LHKXQJ�OHLFKW�DXIN�QGLJHQ�E]Z��
GDV�9HUPLWWOXQJVEHP�KHQ�DEOHKQHQ��*HOLQJW� HV� DEHU�� I�U�GLHVH�YHUPLWWHOQGH�
5ROOH�YRQ�EHLGHQ�6HLWHQ�GLH�Q|WLJH�/HJLWLPDWLRQ�]X�JHZLQQHQ��GDQQ�HUJHEHQ�
VLFK� GXUFK� GLH� Ä%URNHUVWHOOXQJ³� GHU� -XJHQGDUEHLWHU,QQHQ�ZLFKWLJH�(LQIOXVV��
XQG�:LUNP|JOLFKNHLWHQ��

9HUGHXWOLFKW�ZHUGHQ�VROOHQ�GLH�ZHFKVHOKDIWHQ�9HUPLWWOXQJVP|JOLFKNHLWHQ�
DQKDQG�YRQ�]ZHL�EHREDFKWHWHQ�,QWHUDNWLRQHQ�]ZLVFKHQ�GHQ�-XJHQGDUEHLWHU,Q�
QHQ�XQG�-XJHQGOLFKHQ�DP�2XWUHDFK�2UW��%HLP�HUVWHQ�EHJOHLWHWHQ�2XWUHDFK�LP�
$XJXVW� ����� GHSRQLHUWHQ� ]ZHL� %XUVFKHQ� LP� *HVSUlFK� PLW� GHQ� EHLGHQ� -X�
JHQGDUEHLWHULQQHQ� GHQ� :XQVFK� QDFK� 6SLHOIHOGOLQLHQ� DXI� GHP� )X�EDOOSODW]�
XQG�HLQHU�(LQ]lXQXQJ�GHV�*HOlQGHV��GDPLW�GHU�%DOO�QLFKW�PHKU�LQ�GLH�XPOLH�
JHQGHQ� )HOGHU� UROOHQ� N|QQH�� 'LH� -XJHQGDUEHLWHULQQHQ� HUZLGHUWHQ� GDUDXI��
GLHVHQ�:XQVFK�VFKRQ�YRU�:RFKHQ�GHQ�]XVWlQGLJHQ�*HPHLQGHYHUWUHWHU,QQHQ�
YRUJHWUDJHQ�]X�KDEHQ��PDQ�P�VVH�MHW]W�GDUDXI�ZDUWHQ��ZDV�GLHVH�EHVFKOLH�HQ�
Z�UGHQ�� $XI� VSlWHUH� 1DFKIUDJH� GHV� %HREDFKWHUV� �GLH� -XJHQGOLFKHQ� ZDUHQ�
QLFKW�PHKU�DQZHVHQG���ZHVKDOE�GLH�-XJHQGOLFKHQ�QLFKW�VHOEVW�GLH�/LQLHQ�DXI�
GHQ� $VSKDOW� PDOHQ� Z�UGHQ�� ZXUGH� GLH� (LQVFKlW]XQJ� DEJHJHEHQ�� GDVV� GLH�
-XJHQGOLFKHQ�EHI�UFKWHQ�N|QQWHQ��GXUFK�HLQH�QLFKW�YRQ�GHU�*HPHLQGH�DEJH�
VHJQHWH�9HUlQGHUXQJ�GHV�3ODW]HV�GLHVH�)UHL]HLWIOlFKH�X�8��]X�YHUOLHUHQ�±� LP�
%HREDFKWXQJVSURWRNROO�ZXUGH� IHVWJHKDOWHQ��ÄDXV�$QJVW��GDVV�PDQ�LKQHQ�GDV�
ZHQLJH�� ZDV� VLH� KDEHQ�� DXFK� QRFK� ZHJQHKPHQ� N|QQWH³�� 'LH� EHVFKULHEHQH�
6]HQH� OlVVW� GLH� GDPDOV� YRUKDQGHQHQ� .RQIOLNWNRQVWHOODWLRQHQ� GXUFKVFKLP�
PHUQ��GLH�XQWHQ�QRFK�QlKHU�EHVFKULHEHQ�ZHUGHQ��'LH�3RVLWLRQ�GHU�-XJHQGDU�
EHLW�VWHOOW�VLFK�LQ�GHU�6LWXDWLRQ�DOV�UHODWLY�PDFKWORV�GDU��VLH�NDQQ�GLH�:�QVFKH�
GHU�-XJHQGOLFKHQ�OHGLJOLFK�ÄYRUWUDJHQ³��GLH�(QWVFKHLGXQJHQ�ZHUGHQ�ZRDQGHUV�
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JHWURIIHQ�� =XJOHLFK� EHREDFKWHQ� GLH� -XJHQGDUEHLWHULQQHQ� GLH� 3RVLWLRQ� GHU�
-XJHQGOLFKHQ�JHJHQ�EHU�GHU�*HPHLQGH�HEHQIDOOV�DOV�PDFKWORV�XQG�]XVlW]OLFK�
QRFK� DOV� YHUlQJVWLJW� XQG� HLQJHVFK�FKWHUW��'LH�*HPHLQGH�ZLHGHUXP�ZLUG� LQ�
GHU� 6HTXHQ]� DOV� PlFKWLJ�� WHQGHQ]LHOO� XQEHUHFKHQEDU�� E�URNUDWLVFK� XQG� GHQ�
-XJHQGOLFKHQ�JHJHQ�EHU�QLFKW�ZLUNOLFK�ZRKOZROOHQG��VRQGHUQ�HKHU�NRQWUROOR�
ULHQWLHUW�SUlVHQWLHUW��'LH�NRPSOH[H�.RQIOLNWNRQVWHOODWLRQ�VROO�DQ�GLHVHU�6WHOOH�
QLFKW�GHWDLOOLHUWHU�DXVJHI�KUW�ZHUGHQ��]X�GLVNXWLHUHQ�LVW�DOOHUGLQJV�� LQZLHZHLW�
GLH� :DKUQHKPXQJ� GHU� -XJHQGOLFKHQ� DOV� VFKZDFK� XQG� lQJVWOLFK� GLH� +DQG�
OXQJV��XQG�*HVWDOWXQJVVSLHOUlXPH�QRFK�PHKU�HLQHQJHQ�N|QQWH��GD�PDQ�LKQHQ�
XQG�VLFK�VHOEVW�ZHQLJ�]XWUDXW���

,P�0DL� ����� ZXUGH� EHL� HLQHP� 2XWUHDFK� DP� -XJHQGVSLHOSODW]� IROJHQGH�
8QWHUKDOWXQJ�]ZLVFKHQ�-XJHQGDUEHLWHU,QQHQ�XQG�VHFKV�PlQQOLFKHQ�-XJHQGOL�
FKHQ�EHREDFKWHW��'LH�]ZHL� LP�2XWUHDFK� WlWLJHQ�-XJHQGDUEHLWHU,QQHQ�QXW]WHQ�
GLH�1DFKIUDJH�HLQHV�%XUVFKHQ�QDFK�GHP�%DOO�DOV�*HOHJHQKHLW��XP�]XU�JHVDP�
WHQ�*UXSSH�YRQ�-XJHQGOLFKHQ�]X�JHKHQ�XQG�VLH�LP�$QVFKOXVV�DQ�GLH�)UDJH��RE�
VLH� DXFK� QLFKW� VW|UHQ�Z�UGHQ�� �EHU�1HXLJNHLWHQ� GHQ�3ODW]� EHWUHIIHQG� ]X� LQ�
IRUPLHUHQ��'DV�*HOlQGH�VROOH�DXI�%HVFKOXVV�GHU�*HPHLQGH�HLQH�%HOHXFKWXQJ�
HUKDOWHQ��]XGHP�VHL�HLQ�=DXQ�]XU�%HJUHQ]XQJ�GHV�)X�EDOOIHOGHV�JHSODQW��'LH�
-XJHQGOLFKHQ�ZXUGHQ� LQ�%H]XJ�DXI�GHQ�=DXQ�QDFK� LKUHQ�:�QVFKHQ�JHIUDJW��
VLH�HUKLHOWHQ�GDGXUFK�0LWJHVWDOWXQJVP|JOLFKNHLW�XQG�$QHUNHQQXQJ�DOV�([SHU�
WHQ�I�U�GLH�$XVJHVWDOWXQJ�GHV�=DXQHV��]�%��ZLH�KRFK�PXVV�HU�VHLQ�HWF���VLJQD�
OLVLHUW��$OO� GLHV�ZXUGH� YRQ� GHQ� -XJHQGOLFKHQ� GHQ�:DKUQHKPXQJHQ� GHV� %H�
REDFKWHUV�]XIROJH�VHKU�SRVLWLY�DXIJHQRPPHQ��'LH�-XJHQGDUEHLWHU,QQHQ�NRQQ�
WHQ� LQ�GLHVHU� ,QWHUDNWLRQ� LKU�(QJDJHPHQW� I�U�GLH�:�QVFKH�GHU� -XJHQGOLFKHQ�
]HLJHQ��VLH�WUDWHQ�DOV�$NWHXU,QQHQ�DXI��GLH�VLFK�GDUXP�N�PPHUQ��GDVV�GLH�LP�
*HPHLQGHUDW�EHVFKORVVHQH�%HOHXFKWXQJ�GHV�3ODW]HV�XPJHVHW]W�XQG�HLQH�8P�
]lXQXQJ� DQ� GHQ� 6HLWHQ� ]X� GHQ� ODQGZLUWVFKDIWOLFKHQ� )HOGHUQ� HUULFKWHW� ZLUG��
'LH�6]HQH� KLQWHUOLH�� GHQ�(LQGUXFN�� GDVV� VLH� LKUH� YHUPLWWHOQGH�5ROOH�ZLHGHU�
HUIROJUHLFK� ZDKUQHKPHQ� XQG� GHQ� -XJHQGOLFKHQ� VR� DXFK� (UIROJH� EHULFKWHQ�
N|QQHQ���

+LQ]X]XI�JHQ�LVW��GDVV�GLH�]ZHLWH�JHVFKLOGHUWH�,QWHUDNWLRQ�]X�HLQHP�=HLW�
SXQNW� VWDWWIDQG�� ]X� GHP� VLFK� GLH� %H]LHKXQJ� ]ZLVFKHQ� *HPHLQGH� XQG�
*2267$9�QDFK�9HUlQGHUXQJHQ�DXI�EHLGHQ�6HLWHQ�PHUNEDU�HQWVSDQQW�KDWWH�
�V�X���� *HQHUHOO� VFKHLQW� %HZHJXQJ� LQ� GDV� %H]LHKXQJVGUHLHFN� -XJHQGOLFKH� ±�
-XJHQGDUEHLW�±�*HPHLQGH�JHNRPPHQ�]X�VHLQ��GHQQ�LQ�GHU�JOHLFKHQ�,QWHUDNWL�
RQ� EHULFKWHWHQ� GLH� -XJHQGOLFKHQ�� GDVV� YRU� .XU]HP�*HPHLQGHYHUWUHWHU,QQHQ�
LQNOXVLYH�%�UJHUPHLVWHU� GHQ�3ODW]� EHVLFKWLJW� XQG� DXFK�PLW� GHQ� DQZHVHQGHQ�
-XJHQGOLFKHQ� JHVSURFKHQ� KlWWHQ�� (V� LVW� DEHU� HKHU� QLFKW� GDYRQ� DXV]XJHKHQ��
GDVV�GDGXUFK�GLH�YHUPLWWHOQGH�7lWLJNHLW�GHU�-XJHQGDUEHLWHU,QQHQ��EHUIO�VVLJ�
ZLUG�� YHUP|JHQ� GLHVH� GRFK� LQ� GHU� 5HJHO� GLH� $QOLHJHQ� GHU� -XJHQGOLFKHQ� LQ�
HLQH�DQ�GLH�,QVWLWXWLRQHQ�GHU�3ROLWLN�XQG�GHV�*HPHLQZHVHQV�DQVFKOXVVIlKLJHUH�
)RUP�]X�WUDQVIRUPLHUHQ��

�
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(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�7HQGHU�XQG�6WDNHKROGHUQ�
DXV�GHP�*HPHLQZHVHQ�
%HL�GHU�9HUPLWWOXQJVWlWLJNHLW�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�GHU�*HPHLQGH�
VLQG�DXV�3HUVSHNWLYH�GHU�-XJHQGDUEHLWHU,QQHQ�IROJHQGH�$VSHNWH�EHDFK�
WHQVZHUW��
x� :HQQ�:�QVFKH�GHU�-XJHQGOLFKHQ�YRQ�*HPHLQGHVHLWH�QLFKW�RGHU�MH�

GHQIDOOV�QLFKW�NXU]IULVWLJ�HUI�OOW�ZHUGHQ�N|QQHQ��ZLUG�HV�DOV�ZLFKWLJ�
HUDFKWHW��GLH�*U�QGH�GDI�U�QDFKYROO]LHKEDU�XQG�WUDQVSDUHQW�DQ�GLH�
-XJHQGOLFKHQ�]X�NRPPXQL]LHUHQ��+LHUI�U�HPSIHKOHQ�GLH�-XJHQGDU�
EHLWHU,QQHQ��HLQ�SHUV|QOLFKHV�*HVSUlFK�]ZLVFKHQ�NRPPXQDOSROLWL�
VFKHQ�9HUWUHWHU,QQHQ�XQG�GHQ�-XJHQGOLFKHQ�]X�YHUPLWWHOQ��'LHV�ELH�
WHW�/HW]WHUHQ�GLH�0|JOLFKNHLW��GLUHNW�QDFK]XIUDJHQ�XQG�HLQ�9HU�
VWlQGQLV�GDI�U�]X�HQWZLFNHOQ��ZDUXP�PDQFKHV��QRFK��QLFKW�P|JOLFK�
LVW��'DV�hEHUEULQJHQ�
VFKOHFKWHU�1DFKULFKWHQ
�YRQ�GHU�*HPHLQGH�
HUZHLVW�VLFK�GHP]XIROJH�I�U�GLH�-XJHQGDUEHLWHU,QQHQ�DOV�ULVNDQW��
N|QQWH�GRFK�GLH�$EOHKQXQJ�LKQHQ�XQG�QLFKW�GHU�*HPHLQGHYHUWUH�
WXQJ�]XJHUHFKQHW�ZHUGHQ��

x� -XJHQGDUEHLWHU,QQHQ�VWHKHQ�LQ�GHU�9HUPLWWOXQJVWlWLJNHLW�]ZLVFKHQ�
*HPHLQGH�XQG�-XJHQGOLFKHQ�LPPHU�ZLHGHU�YRU�GHU�1RWZHQGLJNHLW��
LKUH�HLJHQH�5ROOH�NODU�YRQ�MHQHU�GHU�*HPHLQGHSROLWLN�DE]XJUHQ]HQ��
GD�VLH�YRQ�6HLWHQ�GHU�-XJHQGOLFKHQ�VFKQHOO�I�U�HLQHQ�7HLO�GHU�*H�
PHLQGHYHUZDOWXQJ�JHKDOWHQ�ZHUGHQ��)�U�VROFK�HLQH�5ROOHQDEJUHQ�
]XQJ�NDQQ�HV�VLFK�DXFK�DOV�KLOIUHLFK�HUZHLVHQ��GDVV�GLH�NRPPXQDO�
SROLWLVFKH�9HUWUHWXQJ�YRUZHJ�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�DE�
VSULFKW��ZHQQ�VLH�HLQHQ�GLUHNWHQ�$XVWDXVFK�PLW�-XJHQGOLFKHQ��GLH�
EHNDQQWHUPD�HQ�PLW�PRELOHU�-XJHQGDUEHLW�LQ�.RQWDNW�VWHKHQ��ZLH�
HWZD�DP�LQ�GHU�)DOOVWXGLH�EHVFKULHEHQHQ�-XJHQGVSLHOSODW]��SODQHQ��

�
'HU� $VSHNW� GHU� .RQIOLNWYHUPLWWOXQJ�� G�K�� GLH� )UDJH�� LQZLHZHLW� PRELOH� -X�
JHQGDUEHLW� EHL� 3UREOHPHQ� XQG� .RQIOLNWHQ� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG� GHP�
*HPHLQZHVHQ�YHUPLWWHOQ�NDQQ��ZLUG�QDFKIROJHQG�DQKDQG�GHV�NRQNUHWHQ�.RQ�
IOLNWYHUODXIV� LP� =XVDPPHQKDQJ� PLW� GHP� 2XWUHDFK�$QJHERW� XPIDVVHQGHU�
GDUJHVWHOOW�XQG�GLVNXWLHUW��

����� .RQIOLNWNRQVWHOODWLRQHQ�XQG��G\QDPLNHQ�	�5ROOH�GHU�
PRELOHQ�-XJHQGDUEHLW�LP�.RQIOLNWJHVFKHKHQ��

:LH� HLQJDQJV� DXVJHI�KUW��ZXUGH� GDV�2XWUHDFK�$QJHERW� DP�NRQNUHWHQ�3ODW]�
DXIJUXQG�HLQHV�EHVWHKHQGHQ�� WHLOV� VFKZHOHQGHQ�� WHLOV�DXIORGHUQGHQ�.RQIOLNWV�
]ZLVFKHQ� -XJHQGOLFKHQ� XQG� GHQ� 1XW]HU,QQHQ� HLQHU� DQJUHQ]HQGHQ� .LUFKH�
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DXVJHZlKOW��,Q�GLHVHQ�.RQIOLNW�ZDUHQ�DXFK�*HPHLQGHYHUWUHWHU,QQHQ�VRZLH�HLQ�
YRQ� *HPHLQGHVHLWH� EHDXIWUDJWHU� 6HFXULW\�'LHQVW� LQYROYLHUW�� 'HU� .RQIOLNW�
VWHKW� LQ� :HFKVHOZLUNXQJ� ]X� HLQHU� ]ZHLWHQ� .RQIOLNWNRQVWHOODWLRQ�� GLH� GDV�
9HUKlOWQLV� GHU� (LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW� ]XU� *HPHLQGH� EHWULIIW�� LQ�
GHUHQ� IRUPDOHQ�$XIWUDJ� VLH� DUEHLWHW� XQG� YRQ� GHU� VLH� ILQDQ]LHOOH�5HVVRXUFHQ�
EH]LHKW��%HYRU�EHLGH�.RQIOLNWOLQLHQ�LP�'HWDLO�QDFKJH]HLFKQHW�ZHUGHQ��VROOHQ�
]XP�EHVVHUHQ�9HUVWlQGQLV�GHU�6SDQQXQJVIHOGHU�GLH�]HQWUDOHQ�.RQIOLNWDNWHX�
U,QQHQ�� LKUH� ,QWHUHVVHQ� XQG� 5ROOHQ� LQ� GHQ� $XVHLQDQGHUVHW]XQJHQ� VNL]]LHUW�
ZHUGHQ��
x� -XJHQGOLFKH� 1XW]HU,QQHQ� GHU� )UHL]HLWIOlFKH�� 6LH� QXW]HQ� GHQ� 3ODW]� LQ�

XQWHUVFKLHGOLFKHU�� DEHU� LQVJHVDPW� ÃMXJHQGW\SLVFKHUµ� :HLVH�� LQGHP� VLH�
GRUW�)X�EDOO�RGHU�%DVNHWEDOO�VSLHOHQ��KHUXPVWHKHQ�RGHU��VLW]HQ�XQG�PLW�
HLQDQGHU�SODXGHUQ��PDQFKH�GDEHL�=LJDUHWWHQ�UDXFKHQ��bOWHUH�-XJHQGOLFKH�
NRPPHQ� RIW� PLW� LKUHQ� 0RSHGV�� GLH� GDQQ� DXFK� *HVSUlFKVVWRII� OLHIHUQ�
N|QQHQ��$OV�]HQWUDOHV�$QOLHJHQ�GHU�-XJHQGOLFKHQ�YRU�2UW�ZLUG�HUNHQQEDU��
DGlTXDW�DXVJHVWDWWHWH�UlXPOLFKH�5HVVRXUFHQ��GLH�VLH�LQ�VHOEVWEHVWLPPWHU��
XQJHVW|UWHU�:HLVH�DQHLJQHQ�XQG�QXW]HQ�N|QQHQ��]XJHVWDQGHQ�XQG�EHUHLW�
JHVWHOOW�]X�EHNRPPHQ��7HLOZHLVH�ZLUG�HLQH�JHQHUHOO�XQJHQ�JHQGH�LQIUD�
VWUXNWXUHOOH�$XVVWDWWXQJ�LKUHV�OlQGOLFK�JHSUlJWHQ�/HEHQVXPIHOGHV�WKHPD�
WLVLHUW�� 9RQ� 6HLWHQ�PDQFKHU�*HPHLQGH�� RGHU�.LUFKHQYHUWUHWHU,QQHQ� EH�
VWHKW�GLH�9HUPXWXQJ��GDVV�-XJHQGOLFKH�LPPHU�ZLHGHU�6DFKEHVFKlGLJXQ�
JHQ�DQ�2EMHNWHQ�DXI�GHP�.LUFKHQJHOlQGH��5DVHQVSUHQJHU��*HUlWHVFKXS�
SHQ�HWF��� RGHU� DXFK� DP� -XJHQGVSLHOSODW]� VHOEVW� �6LW]JHOHJHQKHLW� EHL� GHU�
3HUJROD��YHU�EHQ��,KQHQ�ZLUG�HLQ�GRSSHOWHV�*HIlKUGXQJVSRWHQ]LDO�]XJH�
VFKULHEHQ�� =XP� HLQHQ� ZHUGHQ� VLH� VHOEVW� DOV� JHIlKUGHW� EHWUDFKWHW�� YRP�
ÃUHFKWHQ� :HJµ� DE]XNRPPHQ�� ]XP� DQGHUHQ� ZLUG� EHI�UFKWHW�� GDVV� VLH�
�EHUVFK�VVLJH�(QHUJLH�XQG�=HLW��ZHLO�LKQHQ�ÄIDG³�LVW��GHVWUXNWLY�DXVOHEHQ�
N|QQWHQ��'LH�-XJHQGDUEHLWHU,QQHQ�ZLHGHUXP�EHWUDFKWHQ�GLH�-XJHQGOLFKHQ�
DOV�GLH�PD�JHEOLFKHQ�Ã$XIWUDJJHEHU,QQHQµ�E]Z��$GUHVVDW,QQHQ�LKUHU�$N�
WLYLWlWHQ��GLH�-XJHQGOLFKHQ�GHU�8PJHEXQJ�QXW]HQ�GLHVH�6HUYLFH��XQG�8Q�
WHUVW�W]XQJVOHLVWXQJHQ� LQ� XQWHUVFKLHGOLFKHP�$XVPD��� PDQFKH� UHJHOPl�
�LJ��DQGHUH�JHOHJHQWOLFK�XQG�ZLHGHU�DQGHUH�JDU�QLFKW���

x� 0LWJOLHGHU�GHU�3IDUUJHPHLQGH�	�.LUFKEHVXFKHU,QQHQ��'HUHQ�3HUVSHNWL�
YH�ZXUGH��EHU�*HVSUlFKH�PLW�GUHL�YHUVFKLHGHQHQ�9HUWUHWHU,QQHQ�±�SDVWR�
UDOH�/HLWXQJ��HKUHQDPWOLFKHU�$NWLYLVW�]XU�3IOHJH�GHU�.LUFKHQDQODJH��.LU�
FKHQEHVXFKHULQ�±�HLQEH]RJHQ��LKUH�,QWHUHVVHQ�XQG�5ROOHQ�]HLJHQ�VLFK�UH�
ODWLY�KHWHURJHQ��=XP�7HLO�LVW�GHU�:XQVFK�QDFK�HLQHU�WUDGLWLRQHOOHQ�'RUI�
JHPHLQVFKDIW�YRUKDQGHQ��LQ�GHU�VLFK�GLH�%HZRKQHU,QQHQ�SHUV|QOLFK�NHQ�
QHQ�XQG�LQ�HQJHP�$XVWDXVFK�VWHKHQ��VLFK�LQ�%HJHJQXQJVUlXPHQ�ZLH�GHU�
.LUFKH�RGHU�HLQHP�'RUIZLUWVKDXV�E]Z��.DIIHHKDXV�WUHIIHQ�XQG�.RQIOLNWH�
DXI�LQIRUPHOOHU�(EHQH�LP�GLUHNWHQ�*HVSUlFK�XQWHU�:DKUXQJ�GHU�WUDGLWLR�
QHOOHQ�VR]LDOHQ�+LHUDUFKLHQ�O|VHQ��+LHU�LVW�DXFK�JDQ]�VWDUN�GDV�%HG�UIQLV�
lOWHUHU� %HZRKQHU,QQHQ� GHU� 6LHGOXQJ� QDFK� VR]LDOHU� $QHUNHQQXQJ� XQG�
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7HLOKDEH�ZLGHUJHVSLHJHOW��'DV�(QJDJHPHQW�I�U�GLH�(UULFKWXQJ�GHU�.LUFKH�
YRU�NQDSS�]ZDQ]LJ�-DKUHQ�XQG�I�U�LKU�)RUWEHVWHKHQ�VWDQG�XQG�VWHKW�HEHQ�
IDOOV�LP�%HP�KHQ��GLH�*HPHLQVFKDIW�GHU�%HZRKQHU,QQHQ�GHV�2UWVWHLOV�]X�
VWlUNHQ��'LHV�G�UIWH�DOOHUGLQJV�QXU�XQJHQ�JHQG�JHOXQJHQ�VHLQ��VR�MHGHQ�
IDOOV�GLH�(LQVFKlW]XQJHQ� LQ�GHQ� ,QWHUYLHZV��'LH�%HVFKlGLJXQJHQ�DQ�GHU�
$QODJH� ZHUGHQ� YRU� GLHVHP� +LQWHUJUXQG� DOV� EHVRQGHUHU� $IIURQW� HUOHEW��
7HLOV� GDPLW� YHUEXQGHQ�� WHLOV� XQDEKlQJLJ� YRP�:XQVFK� QDFK�PHKU� *H�
PHLQVFKDIW� VWHKW� GLH� (UZDUWXQJ� GHU� EHIUDJWHQ�.LUFKHQQXW]HU,QQHQ� QDFK�
HLQHP� UHVSHNWYROOHQ�9HUKDOWHQ� GHU� -XJHQGOLFKHQ� GHQ�.LUFKJlQJHU,QQHQ�
E]Z��(UZDFKVHQHQ�DOOJHPHLQ�JHJHQ�EHU��'LH�-XJHQGOLFKHQ�ZHUGHQ�DEHU�
QLFKW�DXVVFKOLH�OLFK�DOV�UHVSHNWORVH�6W|UHQIULHGH�ZDKUJHQRPPHQ��I�U�LKU�
%HG�UIQLV�QDFK�HLJHQHP�5DXP�XQG�(QWIDOWXQJVP|JOLFKNHLW�ZLUG�GXUFK�
DXV� JUR�HV�9HUVWlQGQLV� DUWLNXOLHUW��9RQ�PRELOHU� -XJHQGDUEHLW�ZLUG� HLQH�
HU]LHKHULVFKH�5ROOH�HUZDUWHW��VLH�VROOHQ�GLH�Ã(U]LHKXQJVYHUVlXPQLVVHµ�GHU�
)DPLOLH�PDO�PHKU� DXWRULWlU��PDO�PHKU� I�UVRUJOLFK� DXV]XJOHLFKHQ� YHUVX�
FKHQ�� 'DV� %HP�KHQ� GHU� SDVWRUDOHQ� /HLWXQJ� VWHKW� LP� =HLFKHQ� GHU� %H�
VFKZLFKWLJXQJ� GHU� .LUFKHQDNWLYLVW,QQHQ� XQG� GHU� 9HUPLWWOXQJ� ]ZLVFKHQ�
GLHVHQ�XQG�GHP�3IDUUJHPHLQGHUDW��DQ�GHQ�X�D��:�QVFKH�ZLH�9LGHR�EHU�
ZDFKXQJ�GHV�*HOlQGHV�KHUDQJHWUDJHQ�ZHUGHQ��=XJOHLFK�ZXUGH�YRP�%H�
P�KHQ�EHULFKWHW��GHQ�-XJHQGOLFKHQ�LQ�SRVLWLYHU�:HLVH�]X�EHJHJQHQ�����

x� *HPHLQGHYHUWUHWHU,QQHQ�� 0LWJOLHGHU� GHV� *HPHLQGH�� E]Z�� 6WDGWUDWHV�
WUDWHQ� HKHU� VHOWHQ�PLW� GHQ� -XJHQGOLFKHQ� GLUHNW� LQ�.RQWDNW� �JHJHQ�(QGH�
GHU� %HREDFKWXQJVSKDVH� GHXWHWH� VLFK� KLHU� DOOHUGLQJV� HLQH� 9HUlQGHUXQJ�
DQ���ZXUGHQ�XQG�ZHUGHQ�DEHU��EHU�GLH�DQGHUHQ�$NWHXU,QQHQ�PLW�HLQEH]R�
JHQ��=XQlFKVW�ILQDQ]LHUHQ�VLH�GLH�GDV�*HPHLQGHJHELHW�EHWUHIIHQGH�PREL�
OH�-XJHQGDUEHLW�� VLQG�VRPLW� IDNWLVFK�GHUHQ�$XIWUDJJHEHU��DXFK�ZHQQ�GLH�
'LHQVWOHLVWXQJ� JUR�WHLOV� QLFKW� DQ� LKQHQ� VHOEVW�� VRQGHUQ� LP�.RQWDNW�PLW�
GHQ� -XJHQGOLFKHQ� ]X� HUEULQJHQ� LVW��'XUFK� GLHVHV� I�U� GLH� 6R]LDOH�$UEHLW�
W\SLVFKH� )LQDQ]LHUXQJVGUHLHFN� �YJO�� 0D\UKRIHU�5DDE�6WHLQHU� ������ 6��
��I��N|QQHQ�GLH�(UZDUWXQJHQ�GHU�*HPHLQGH�DQ�GLH�-XJHQGDUEHLWHU,QQHQ�
EHVRQGHUH�5HOHYDQ]� HUODQJHQ��ZLH�ZHLWHU�XQWHQ� QRFK�7KHPD� VHLQ�ZLUG��
'LHVH� (UZDUWXQJHQ� ODVVHQ� VLFK� ZLH� IROJW� ]XVDPPHQIDVVHQ�� $QVSUHFK�
SDUWQHU,QQHQ� I�U� -XJHQGOLFKH� DXV� VFKZLHULJHQ� IDPLOLlUHQ� 9HUKlOWQLVVHQ�
VHLQ�� LKQHQ� VLQQYROOH� )UHL]HLWDNWLYLWlWHQ� HU|IIQHQ�� VW|UHQGHV� 9HUKDOWHQ�
-XJHQGOLFKHU�LP�|IIHQWOLFKHQ�5DXP�DEVFKZlFKHQ�XQG�DOOJHPHLQ�GHYLDQWH�

BBBBBBBBBBBBBBBBBBBBBB�
���� %HLVSLHOVZHLVH�ZLUG�IROJHQGHU�9RUIDOO�LP�,QWHUYLHZ�JHVFKLOGHUW��Ä8QG�HV�LVW�VFKRQ�HLQ�SDDU�

-DKUH�KHU��LFK�NRPPH�DP�6DPVWDJ�KLQDXV�]XU�0HVVH�XQG�VHKH�GD��ZLH�GD�HLQH�JDQ]H�5HLKH�
-XJHQGOLFKH� VLW]HQ�� SODXGHUQ��:DVVHUSIHLIH� UDXFKHQ�� �«�� DOVR� HV� KDW� HLQ� ELVVO�PLVWLJ�� VHKU�
PLVWLJ� DXVJHVFKDXW�� �«��8QG� LFK� KDE� QXU� JHVDJW�� EUDXFKW� LKU� GDQQ� HLQHQ�%HVHQ� XQG� HLQH�
6FKDXIHO�]XP�=XVDPPHQSXW]HQ"�1D��QD��1D�MD��GRFK��8QG�VLH�NDPHQ�ZLUNOLFK��KDEHQ�VLFK�
DOVR�%HVHQ�XQG�6FKDXIHO�JHKROW�XQG�KDEHQ�GRUW�GHQ�3ODW]�VR�VDXEHU�JHPDFKW��KDEHQ�PLU�GDQQ�
%HVHQ� XQG� 6FKDXIHO� ]XU�FNJHEUDFKW�� KDW� VLFK� HLQ� %XUVFK�� GHU� GDV� ]XU�FNJHEUDFKW� KDW�� KDW�
VLFK�ZLUNOLFK�EHGDQNW��KDW�Ã'DQNHµ�JHVDJW�XQG�GLH�6DFKH�ZDU�HUOHGLJW�³��65��,���6�����II���
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/HEHQVZHJH� YRQ� -XJHQGOLFKHQ� YHUKLQGHUQ�� DEHU� DXFK� NRPPXQLNDWLYH�
0LWWOHU,QQHQ�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ�XQG�GHU�.RPPXQDOSROLWLN�VHLQ��
$OV�PD�JHEOLFK�I�U�GDV�$JLHUHQ�GHU�*HPHLQGHYHUWUHWHU,QQHQ�LP�.RQIOLNW�
]HLJWHQ� VLFK� LQ� GHU� )DOOVWXGLH� IROJHQGH� ]ZHL� %H]XJVSXQNWH�� HUVWHQV� GLH�
:�QVFKH�XQG� ,QWHUHVVHQ�GHU�:DKOEHY|ONHUXQJ�±� LQVEHVRQGHUH�YRQ�GLH�
VHQ�JHlX�HUWH�RGHU�EHI�UFKWHWH�%HVFKZHUGHQ��EHU� -XJHQGOLFKH�RGHU�GLH�
-XJHQGDUEHLW� ±� XQG� ]ZHLWHQV� LQQHU�� XQG� ]ZLVFKHQSDUWHLOLFKH� $XVHLQDQ�
GHUVHW]XQJHQ�XP�(LQIOXVVEHUHLFKH��/HW]WHUHU�$VSHNW�ZLUG�EHL�GHU�5HNRQ�
VWUXNWLRQ�GHU�]ZHLWHQ�.RQIOLNWNRQVWHOODWLRQ�QlKHU�DXVJHI�KUW��

'LH�-XJHQGDUEHLWHU,QQHQ�EHZHJHQ�VLFK�]ZLVFKHQ�GHQ�XQWHUVFKLHGOLFKHQ�UHOH�
YDQWHQ� 8PZHOWHQ�� GHUHQ� DQ� VLH� KHUDQJHWUDJHQH� $QOLHJHQ� XQG� (UZDUWXQJHQ�
QLFKW� LPPHU� GHFNXQJVJOHLFK� VLQG� XQG� VLFK� DXFK� QXU� WHLOZHLVH� PLWHLQDQGHU�
YHUHLQEDUHQ�ODVVHQ��:LH�VLH�LKUH�5ROOH�LQ�GHQ�NRQNUHWHQ�.RQIOLNWNRQVWHOODWLR�
QHQ�DXVJHVWDOWHQ�NRQQWHQ�XQG�ZHOFKH�.RQVHTXHQ]HQ�GLHV�KDWWH��ZLUG�LP�$Q�
VFKOXVV�DQ�GLH�GHWDLOOLHUWH�5HNRQVWUXNWLRQ�GHU�EHLGHQ�.RQIOLNWOLQLHQ�GLVNXWLHUW��

.RQIOLNWOLQLH����-XJHQGOLFKH�YV��*HPHLQGH��XQG�.LUFKHQPLWJOLHGHU�

'DV�.RQIOLNWSRWHQ]LDO� ]ZLVFKHQ�GHQ� MXJHQGOLFKHQ�1XW]HU,QQHQ�GHU�)UHL]HLW�
IOlFKH� XQG� DQGHUHQ� $NWHXU,QQHQ� GHV� 6R]LDOUDXPHV� LVW� WHLOZHLVH� GDGXUFK�
JUXQGJHOHJW�� GDVV� VLFK� GHU� -XJHQGVSLHOSODW]� LQ� XQPLWWHOEDUHU� 1DFKEDUVFKDIW�
]XU�.LUFKH�EHILQGHW��:lKUHQG�GLH�.LUFKH�DOV�UXKLJHU�2UW�GHU�%HVLQQXQJ�JHVH�
KHQ� ZHUGHQ� NDQQ�� LVW� DXI� HLQHP� -XJHQGVSLHOSODW]� WHQGHQ]LHOO� PLW� ODXWHUHQ�
$NWLYLWlWHQ�]X�UHFKQHQ��'LH�1XW]HU,QQHQ�EHLGHU�2UWH��EHUVFKQHLGHQ�VLFK�DXFK�
QXU� LQ� EHJUHQ]WHP� $XVPD��� 'LH� 6SDQQXQJHQ� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG�
0LWJOLHGHUQ�GHU�.LUFKHQJHPHLQGH�HQW]�QGHQ�VLFK�DEHU�ZHQLJHU�DQ�/lUPIUD�
JHQ��VRQGHUQ�YRU�DOOHP�DQ�ZLHGHUKROWHQ�6DFKEHVFKlGLJXQJHQ�DQ�GHU�.LUFKHQ�
DQODJH��%HULFKWHW�ZLUG�X�D��YRQ�]DKOUHLFKHQ�]HUWU�PPHUWHQ�'DFK]LHJHOQ�RGHU�
PHKUIDFK� HLQJHVFKODJHQHQ� )HQVWHUQ� DP� *HUlWHVFKXSSHQ�� ZLHGHUNHKUHQG�
EHVFKlGLJWHU�6SULQNOHUDQODJH�� YRQ�)DUEVSUD\� DXI� HLQHP�.LUFKHQIHQVWHU�RGHU�
PLW�.QDOON|USHUQ�JHVSUHQJWHQ�5HJHQULQQHQ�HWF��/DXW�(U]lKOXQJHQ�GHU�9HUWUH�
WHU,QQHQ�GHU�.LUFKHQJHPHLQGH� HUHLJQHQ� VLFK�GHUDUWLJH�9DQGDOLVPXVDNWH� VHLW�
YLHOHQ�-DKUHQ��ZHQQ�DXFK�LQ�ZHFKVHOQGHU�,QWHQVLWlW��

Ä'DV�VLQG�VR�:HOOHQEHZHJXQJHQ��Z�UGH� LFK�VDJHQ��'DV�NRPPW�KDOW� LPPHU�GUDXI�DQ��
JODXEH�LFK��VR�PHLQHU�GLVWDQ]LHUWHQ�(LQVFKlW]XQJ�QDFK��ZHOFKHU�-DKUJDQJ��ZHOFKH�*H�
QHUDWLRQ�YRQ�-XJHQGOLFKHQ�HEHQ�GRUW� VLFK�HLQILQGHW��0RPHQWDQ� LVW�HV�DOVR�VHKU� UXKLJ��
DQGHUHUVHLWV�ZLU�KDEHQ�DOVR�=HLWHQ�JHKDEW��ZR�DOVR�GHU�9DQGDOLVPXV�HLQ�HFKWHV�3UREOHP�
ZDU�³��65��,���6����=��II���

'LH�UlXPOLFKH�1lKH�ZLUG�DOV�PLWYHUDQWZRUWOLFK�I�U�GLH�ZLHGHUKROWHQ�%HVFKl�
GLJXQJHQ� JHVHKHQ�� GD� GXUFK� VLH� XQG� GXUFK� IHKOHQGH� UlXPOLFKH�$EJUHQ]XQJ�
PLWWHOV�HLQHV�=DXQHV�|IWHU�HLQ�%DOO�ZlKUHQG�GHV�6SLHOHQV�DXI�GDV�.LUFKHQJH�
OlQGH�VSULQJHQ�Z�UGH�XQG�EHL�GHU�6XFKHQ�QDFK�GLHVHP�PLWXQWHU�GLH�%HSIODQ�
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]XQJ� DXI� GHP� .LUFKHQJHOlQGH� LQ� 0LWOHLGHQVFKDIW� JH]RJHQ� ZHUGHQ� G�UIWH��
$OOHUGLQJV� ZXUGHQ� GLH� 3HUVRQHQ�� GLH� GLHVH� %HVFKlGLJXQJHQ� RGHU� 9DQGDOLV�
PXVDNWH� YHU�EWHQ�� RIIHQEDU� QLH� GLUHNW� EHL� GHU� 7DW� HUZLVFKW�� HV� LVW� XQNODU��
ZHOFKH� -XJHQGOLFKHQ� GDI�U� YHUDQWZRUWOLFK� JHPDFKW� ZHUGHQ� N|QQWHQ�� RE� HV�
�EHUKDXSW� LQ� MHGHP�)DOO� -XJHQGOLFKH�ZDUHQ� XQG� LQ�ZHOFKHP�$XVPD�� GLHVH�
LGHQW� VLQG�PLW� GHQ�1XW]HU,QQHQ� GHV� DQJUHQ]HQGHQ� -XJHQGVSLHOSODW]HV�� /DXW�
$XVVDJH� HLQHV� .LUFKHQPLWJOLHGV� NDP� HV� ]ZHLPDO� ]X� HLQHU� $Q]HLJH� EHL� GHU�
3ROL]HL�� GLH� DOOHUGLQJV� DXIJUXQG� QLFKW� DXVIRUVFKEDUHU� 7lWHU,QQHQ� ]X� NHLQHQ�
.RQVHTXHQ]HQ� I�KUWHQ� XQG� RIIHQEDU� DXFK� NHLQH� DEVFKUHFNHQGH� :LUNXQJ�
HQWIDOWHQ�NRQQWHQ��

'XUFK�GLH�UlXPOLFKH�/DJH�XQG�SK\VLVFKH�%HVFKDIIHQKHLW�GHV�3ODW]HV�HQW�
VWHKW� DXFK�.RQIOLNWSRWHQ]LDO�PLW� /DQGZLUWHQ�� GHUHQ�5DSVIHOGHU� DQ� GDV� )HOG�
DQJUHQ]HQ��GD�DXIJUXQG�IHKOHQGHU�8P]lXQXQJ�GHU�%DOO�|IWHU�LP�)HOG�JHVXFKW�
ZHUGHQ�PXVV�� ,Q� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH�ZXUGH� DEHU� QXU� YHUHLQ]HOW�
EHULFKWHW��GDVV�HV�GLHVEH]�JOLFK�LQ�GHU�9HUJDQJHQKHLW�VFKRQ�%HDQVWDQGXQJHQ�
JHJHEHQ�KDEH��HLQ�QHQQHQVZHUWHU�.RQIOLNW�]HLJWH�VLFK�KLHU�ZlKUHQG�GHV�%H�
REDFKWXQJV]HLWUDXPHV� QLFKW�� %HL� HLQHP� DP� (QGH� GHU� %HREDFKWXQJVSHULRGH�
LP�0DL������EHJOHLWHWHQ�2XWUHDFK�EHULFKWHWHQ�GLH�-XJHQGDUEHLWHU,QQHQ�DXFK�
YRQ� 3OlQHQ� GHU�*HPHLQGH�� GHQ� 3ODW]� GXUFK� HLQHQ� =DXQ� DE]XJUHQ]HQ� �V�R����
0LW� %HZRKQHU,QQHQ� GHU� QLFKW� XQPLWWHOEDU� DQJUHQ]HQGHQ� (LQIDPLOLHQKlXVHU�
G�UIWH� HV� NHLQH� 3UREOHPH� JHEHQ�� GLHV� ZLUG� DXFK� LQ� GHQ� HUJlQ]HQGHQ� ,QWHU�
YLHZV� EHNUlIWLJW� �YJO�� 65��,��� 6�� ��=��II�� 65��,��� 6�� ��=�II��� 65��,��� 6��
��=��II�����

:lKUHQG� GHU� %HREDFKWXQJVSKDVH� HQWZLFNHOWH� VLFK� GLH� .RQIOLNWG\QDPLN�
YRU�2UW�YRU�DOOHP�UXQG�XP�]ZHL�$QOlVVH�ZHLWHU��=XP�HLQHQ�I�KUWH�HLQH�%H�
VFKZHUGH�YRQ�.LUFKHQQXW]HU,QQHQ�EHL�GHU�*HPHLQGH�]X�HLQHP�.RQIOLNW�XP�
1XW]XQJV]HLWHQ�GHV�3ODW]HV��]XP�DQGHUHQ�VSLW]WH�VLFK�GLH�$XVHLQDQGHUVHW]XQJ�
LQ�)ROJH�HLQHV�XQK|IOLFKHQ�:RUWZHFKVHOV�]ZLVFKHQ�HLQHP�-XJHQGOLFKHQ�XQG�
HLQHU�.LUFKJHKHULQ�]X�XQG�VWUDKOWH�DXFK�DXI�GLH�]ZHLWH�.RQIOLNWNRQVWHOODWLRQ�
]ZLVFKHQ�GHU�PRELOHQ�-XJHQGDUEHLW�XQG�GHU�*HPHLQGH�DXV��'LH�.RQIOLNWYHU�
OlXIH�]X�EHLGHQ�$QOlVVHQ�ZHUGHQ�QXQ�DXVI�KUOLFKHU�GDUJHVWHOOW��

.RQIOLNW�XP�1XW]XQJV]HLWHQ�GHV�3ODW]HV�XQG�6HFXULW\�(LQVDW]�

%HL� HLQHP�2XWUHDFK� LP�$XJXVW� ����� �%3���ZDU� GHU� %HREDFKWHU� EHL� HLQHP�
*HVSUlFK�]ZLVFKHQ�]ZHL�-XJHQGDUEHLWHU,QQHQ�XQG�HLQHU�*UXSSHQ�YRQ�I�QI�ELV�
VHFKV�-XJHQGOLFKHQ�DQZHVHQG��LQ�GHP�/HW]WHUH�GLH�6SUDFKH�DXI�HLQHQ�6HFXUL�
W\�0DQQ�EUDFKWHQ�� GHU� VLH� VHLW� HLQLJHU� =HLW� XP�QHXQ�8KU� DEHQGV�YRP�3ODW]�
YHUWUHLEHQ� Z�UGH�� 'LH� -XJHQGOLFKHQ� lX�HUWHQ�� GDVV� VLH� GLHV� QLFKW� QDFKYROO�
]LHKEDU� XQG� XQIDLU� IlQGHQ�� GDVV� VLH�ZHGHU�Z�VVWHQ��ZHVKDOE� VLH� QXU� ELV� ]X�
GLHVHU�8KU]HLW�DP�3ODW]�JHGXOGHW�Z�UGHQ��QRFK��LQ�ZHVVHQ�$XIWUDJ�GHU�6HFXUL�
W\�0DQQ� KDQGHOQ� Z�UGH�� 'HU� 'LDORJ� GHU� -XJHQGOLFKHQ� ]HLJW� LKU� %HP�KHQ�
GDUXP��GLHVHP�+DQGHOQ�6LQQ�]X�JHEHQ��HV�]X�YHUVWHKHQ��9LHOOHLFKW�ZDUHQ�VLH�
]X� ODXW� RGHU� YLHOOHLFKW�ZRKQW� GHU�%�UJHUPHLVWHU� LQ� GHU�1lKH� XQG� I�KOW� VLFK�
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YRQ� GHQ� -XJHQGOLFKHQ� JHVW|UW�� VR� UlWVHOWHQ� VLH� EHLP� EHREDFKWHWHQ�*HVSUlFK�
PLW� GHQ� -XJHQGDUEHLWHU,QQHQ�� 'LHVH� (UNOlUXQJVYHUVXFKH� �EHU]HXJWHQ� DOOHU�
GLQJV� QLFKW�� GD� VLH� QXU� YRP� 6SLHOSODW]�� QLFKW� DEHU� YRP� QXU� ZHQLJH� 0HWHU�
HQWIHUQWHQ� *HOlQGH� GHU� .LUFKH�� DXI� GDV� VLH� DXVJHZLFKHQ� ZDUHQ���� ÃYHU�
VFKHXFKWµ�ZRUGHQ�ZDUHQ��2IIHQEDU�EHVFKUlQNWH�VLFK�GHU�.RQWUROODXIWUDJ�GHV�
6HFXULW\�0LWDUEHLWHUV� QXU� DXI� GHQ� 6SLHOSODW]�� QLFKW� DEHU� DXI� GDV�.LUFKHQJH�
OlQGH��REZRKO�HV�JHUDGH�]X�HLQHP�.UHLV�YRQ�.LUFKHQQXW]HU,QQHQ�6SDQQXQJHQ�
JDE��$XFK�LQ�GHU�3HUVRQ�GHV�0DQQHV�NRQQWH�GHU�*UXQG�QLFKW�JHIXQGHQ�ZHU�
GHQ��GHU�ZlUH�SULYDW�HLJHQWOLFK�JDQ]�QHWW��VR�GLH�(LQVFKlW]XQJ�HLQHV�-XJHQGOL�
FKHQ�� GHU� LKQ� SHUV|QOLFK� NDQQWH�� 'LH� -XJHQGDUEHLWHU,QQHQ� HPSIDKOHQ� GHQ�
-XJHQGOLFKHQ� GDUDXIKLQ�� GHQ� 6HFXULW\�0DQQ� EHLP� QlFKVWHQ� .RQWDNW� GRFK�
GLUHNW� ]X� IUDJHQ�� DXV� ZHOFKHQ� *U�QGHQ� XQG� LQ� ZHOFKHP� $XIWUDJ� HU� VLH� ]X�
GLHVHU�=HLW�YRP�3ODW]�YHUZHLVHQ�Z�UGH��(V�ZXUGH�VRPLW�QLFKW�VWHOOYHUWUHWHQG�
I�U� VLH�JHKDQGHOW�� LKQHQ�ZXUGHQ�YLHOPHKU�0|JOLFKNHLWHQ�DXIJH]HLJW��ZLH� VLH�
VHOEVW�$QWZRUWHQ� DXI� LKUH�)UDJHQ� HUKDOWHQ� N|QQWHQ�� ,QZLHZHLW� GLH� -XJHQGOL�
FKHQ� GLHV� XPVHW]WHQ� XQG� GDPLW� JHJHEHQHQIDOOV� DXFK� (UIROJ� KDWWHQ��ZDU� EHL�
GHQ�QDFKIROJHQGHQ�%HREDFKWXQJHQ�QLFKW�]X�HUIDKUHQ���

$XV�GHQ�HUJlQ]HQGHQ�6WDNHKROGHU�,QWHUYLHZV�OlVVW�VLFK�HUIDKUHQ��GDVV�GLH�
*UXSSH�YRQ�$NWLYLVW,QQHQ�]XU�3IOHJH�GHU�.LUFKHQDQODJH�GHU�$XVO|VHU�I�U�GLH�
.RQWUROOWlWLJNHLW� GHV� 6HFXULW\�'LHQVWHV� DP� -XJHQGVSLHOSODW]� JHZHVHQ� VHLQ�
G�UIWH��

ÄhEHU�GLH�*HPHLQGH�DXIJUXQG�XQVHUHU�,QWHUYHQWLRQ��ZHLO�ZLU�JHK|UW�KDEHQ��GDVV�HV�GD�
HEHQ�GLHVH�6HFXULW\� LQ�>1DPH�GHV�2UWHV��$QP��G��9HUI�@�JLEW��KDEHQ�ZLU�JHEHWHQ��JHK�
IDKUW�GRFK�YRUEHL�XQG�VFKDXW�GD�QDFK��ZHQQ�GLH�-XJHQGOLFKHQ�GD�VLQG��GDVV�LKU�PLW�GH�
QHQ�UHGHW�³��65��,���6����=��II���

,P�*HVSUlFK�PLW�HLQHU�]XVWlQGLJHQ�*HPHLQGHYHUWUHWHULQ�ZLUG�EHULFKWHW��GDVV�
GHU� 6HFXULW\�0LWDUEHLWHU� YRUUDQJLJ� GHQ� $XIWUDJ� KDWWH�� GLH� 3ROL]HL� ]X� UXIHQ��
ZHQQ� HU� ÄLUJHQGZDV� *U|EHUHV³� �65��,��� 6�� ��=���� EHREDFKWHQ� VROOWH�� 'HU�
6HFXULW\�0LWDUEHLWHU�VFKHLQW�DEHU�VHLQHQ�$XIWUDJ�QLFKW�JDQ]�NRUUHNW�YHUVWDQ�
GHQ�RGHU�XPJHVHW]W�KDEHQ��ZLH� LP�,QWHUYLHZ�PLW�HLQHP�DQGHUHQ�*HPHLQGH�
YHUWUHWHU�WKHPDWLVLHUW�ZXUGH���

Ä��«��GDV�6HFXULW\�8QWHUQHKPHQ�LVW�YHUSIOLFKWHW��JHZLVVH�3XQNWH�LQ�JHZLVVHQ�=\NOHQ�
DQ]XIDKUHQ�XQG�GRUW�]X�YHUVXFKHQ��QDFK�GHP�5HFKWHQ�]X�VHKHQ���«��:REHL�GD�ZLUNOLFK�
GHU�6HFXULW\�YHUVXFKW�KDW��GLH�-XJHQGOLFKHQ�]X�HUPDKQHQ�XQG�IRUW]XMDJHQ�XQG�ZLHGHU�
PLW�9HUERWHQ�]X��EHOHJHQ�����ZDV�PHLQHU�0HLQXQJ�QDFK�JDU�QLFKW�LQ�GHVVHQ�$XIJDEHQ�
EHUHLFK�JHIDOOHQ�LVW�³��65��,���6����=��II���

'HU� 9RUIDOO� ]HLJW�� ZLH� GLH� LQHLQDQGHUJUHLIHQGHQ� +DQGOXQJHQ� YHUVFKLHGHQHU�
$NWHXU,QQHQ�HLQH�XQEHDEVLFKWLJWH�(LJHQG\QDPLN�HQWZLFNHOWHQ��GLH�DP�(QGH�
GLH� -XJHQGOLFKHQ� UDWORV��EHU�GLH�%HGHXWXQJ�GHU�6HFXULW\�,QWHUYHQWLRQHQ� UlW�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LH�-XJHQGOLFKHQ�KLHOWHQ�VLFK�DOOHUGLQJV�QXU�LP�5DQGEHUHLFK�GHV�.LUFKHQJHOlQGHV�DXI��
���� 8QVLFKHUH�7UDQVNULSWLRQ�
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VHOQ� OLH�HQ��GD� VLH�GLHVH� LQ�NHLQHQ� VLQQYROOHQ�=XVDPPHQKDQJ�PLW� GHU�.RQ�
IOLNWNRQVWHOODWLRQ�EULQJHQ�NRQQWHQ���

'HU�%HREDFKWHU� VWHOOWH�EHLP�JOHLFKHQ�2XWUHDFK� IHVW�� GDVV�GLH� ]XVWlQGLJH�
*HPHLQGH� DP� 3ODW]� HLQH� 7DIHO� PLW� %HQ�W]XQJVEHVWLPPXQJHQ� DQJHEUDFKW�
KDWWH��DXI�GHU�HLQH�YRQ�YLHOHQ�5HJHOXQJHQ�EHVDJWH��GDVV�PDQ�VLFK�YRQ�$SULO�
ELV�6HSWHPEHU�QXU�ELV����8KU�XQG�LQ�GHQ��EULJHQ�0RQDWHQ�VRJDU�QXU�ELV����
8KU�DXI�GHP�*HOlQGH�DXIKDOWHQ�GDUI��P|JOLFKHUZHLVH�ZDUHQ�GLH�+DQGOXQJHQ�
GHV� 6HFXULW\�0DQQHV� YRQ� GLHVHQ� %HVWLPPXQJHQ� LQVSLULHUW�� PLW� LKP� NRQQWH�
DOOHUGLQJV� NHLQ� ,QWHUYLHZ� JHI�KUW�ZHUGHQ��� ,QWHUHVVDQW� LVW� ]XQlFKVW�� GDVV� LP�
EHREDFKWHWHQ�*HVSUlFK�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ�
QLFKW�DXI�GLHVH�GLUHNW�DP�*HOlQGH�DXIJHVWHOOWH�7DIHO�%H]XJ�JHQRPPHQ�ZXUGH��
(LQ�0lGFKHQ�I�KUWH� LP�*HJHQWHLO�VRJDU�DQ��KLHU�Z�UGH�GRFK�QLUJHQGZR�JH�
VFKULHEHQ�VWHKHQ��GDVV�VLH�XP����8KU�GHQ�3ODW]�YHUODVVHQ�P�VVWHQ��QLHPDQG�
ZLGHUVSUDFK�GHP��2IIHQVLFKWOLFK�ZXUGH�GLH�7DIHO�YRQ�GHQMHQLJHQ��I�U�GLH�VLH�
JHGDFKW�ZDU��QXU�EHJUHQ]W�ELV�JDU�QLFKW�ZDKUJHQRPPHQ��:DQQ�VLH�DXIJHVWHOOW�
ZRUGHQ� ZDU�� LVW� XQJHZLVV�� HLQH� *HPHLQGHYHUWUHWHULQ� lX�HUWH� LP� *HVSUlFK��
GDVV�GLHV�EHUHLWV�YRU�LKUHU�=XVWlQGLJNHLW�I�U�GHQ�-XJHQGVSLHOSODW]�SDVVLHUW�VHLQ�
P�VVH��YJO��65��,���6����=����

=XJOHLFK� LVW� GLH� ]HLWOLFKH� 1XW]XQJVEHVFKUlQNXQJ� VHOEVW� EHPHUNHQVZHUW��
VLH� LVW� HWZD� QLFKW� GXUFK� GDV� QLHGHU|VWHUUHLFKLVFKH� -XJHQGVFKXW]JHVHW]� ]X�
EHJU�QGHQ��GDV�-XJHQGOLFKHQ�XQWHU����-DKUHQ�ELV����8KU�XQG�VROFKHQ�ELV����
-DKUHQ�ELV�HLQ�8KU�PRUJHQV�GHQ�$XIHQWKDOW� DP�3ODW]�HUODXEHQ�Z�UGH��$XFK�
PLW� GHQ�.LUFKHQ|IIQXQJV�� E]Z��PLW�0HVV]HLWHQ� OlVVW� VLFK� NHLQ� =XVDPPHQ�
KDQJ� KHUVWHOOHQ�� 8QG� QDFKGHP� GHU� 3ODW]� QLFKW� HLQJH]lXQW� LVW� XQG� IROJOLFK�
DXFK� NHLQ�7RU� JHVFKORVVHQ�ZHUGHQ� NDQQ�E]Z��PXVV�� LVW� GLH�=HLWEHJUHQ]XQJ�
DXFK�QLFKW�YRQ�6FKOLH�]HLWHQ�DEOHLWEDU��'HU�=ZHFN�GHU�]HLWOLFKHQ�1XW]XQJV�
UHJHOXQJ� LVW� YHUPXWOLFK� HLQ� DQGHUHU�� 'LH� UHJHOVHW]HQGH� 6WHOOH� GHPRQVWULHUW�
GDPLW�LKU�5HFKW�XQG�LKUH�0DFKW���EHU�GLH�1XW]XQJ�GHV�3ODW]HV�]X�EHVWLPPHQ�
XQG� LKUH� 2UGQXQJ� JHJHQ�EHU� GHQ� 1XW]HU,QQHQ� GXUFKVHW]HQ� ]X� N|QQHQ�� ,Q�
ZLHZHLW� $QUDLQHU,QQHQ� DQ� VROFK� HLQHU� ]HLWOLFKHQ� 1XW]XQJVEHVFKUlQNXQJ�
,QWHUHVVH�KDEHQ��EOHLEW�XQNODU��HV�JLEW�DEHU�NHLQH�+LQZHLVH�DXI�HLQ�GHUDUWLJHV�
,QWHUHVVH���

$XIVFKOXVVUHLFK�VLQG�DXFK�GLH�DQGHUHQ�DXI�GHU�7DIHO�YHUPHUNWHQ�5HJHOQ��
'DV�6FKLOG�ZHLVW�HLQH�XQ�EOLFK�ODQJH�/LVWH�DQ�*H��XQG�LQVEHVRQGHUH�9HUER�
WHQ� DXI� �YJO��$EELOGXQJ� ����� (V�ZLUNW� VR�� DOV�ZlUH� HV� VSH]LILVFK� I�U� GLHVHQ�
3ODW]� JHPDFKW� ZRUGHQ� XQG� NHLQH� DOOJHPHLQ� �EOLFKH� 7DIHO� DXI� 6SLHOSOlW]HQ��
9RU�GHP�+LQWHUJUXQG��GDVV�HV� VLFK�XP�HLQHQ�-XJHQGVSLHOSODW]�KDQGHOW�� VLQG�
GLH�5HJHOQ�WHLOZHLVH�VHKU�HQJ�JHVWHFNW��]�%��NHLQH�)DKUUlGHU��6NDWHERDUGV�����
(LQLJH� $VSHNWH�� GLH� VHOEVWYHUVWlQGOLFK� VFKHLQHQ�� VLQG� IRUPXOLHUW� ZLH� ]�%��

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LH� -XJHQGOLFKHQ� EHIDKUHQ� GHQ� 3ODW]� DOOHUGLQJV�PLW� )DKUUlGHUQ��PDQFKPDO� TXHUW� DXFK� HLQ�

0RSHG� ELV� ]XU� 3HUJROD��'DU�EHU� KLQDXV�ZXUGH� EHREDFKWHW�� GDVV� M�QJHUH� -XJHQGOLFKH� E]Z��
.LQGHU�GHQ�DVSKDOWLHUWHQ�7HLO�]XP�5ROOHUIDKUHQ�QXW]HQ��
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%HVFKPXW]XQJ� XQG�%HVFKlGLJXQJ� YHUERWHQ�� DQGHUH�PXWHQ� HKHU�ZLGHUVLQQLJ�
DQ��HWZD�GLH�8QWHUVDJXQJ�YRQ�)X�EDOOVSLHOHQ�DX�HU�DXI�GHQ�GDI�U�YRUJHVHKH�
QHQ�3OlW]HQ� �HV�KDQGHOW� VLFK� MD�XP�HLQHQ�3ODW]��GHU�X�D�� ]XP�)X�EDOOVSLHOHQ�
JHGDFKW�LVW���ZLHGHU�DQGHUH�ZLUNHQ�ZHOWIUHPG�RGHU�DEOHKQHQG�GHU�=LHOJUXSSH�
JHJHQ�EHU�� EHLVSLHOVZHLVH� GDV� 9HUERW� ]X� OlUPHQ�� 'LH� DXIJHVWHOOWHQ� 5HJHOQ�
RULHQWLHUHQ� VLFK� LQVJHVDPW� HLQGHXWLJ�QLFKW� DQ�GHQ�%HG�UIQLVVHQ�XQG�GHU�/H�
EHQVZHOW�GHU�-XJHQGOLFKHQ��'LH�]HQWUDOH�%RWVFKDIW�VFKHLQW�]X�VHLQ��:HQQ�GLH�
-XJHQGOLFKHQ� VFKRQ� HLQHQ�3ODW]� I�U� VLFK� EHDQVSUXFKHQ�� GDQQ� KDEHQ� VLH� VLFK�
GRUW� ]XPLQGHVW� ZLH� EUDYH�� ZRKOHU]RJHQH� .LQGHU� ]X� YHUKDOWHQ� XQG� GLH� (U�
ZDFKVHQHQ�QLFKW�]X�VW|UHQ��DQGHUQIDOOV�P�VVHQ�VLH�PLW�HPSILQGOLFKHQ�6WUDIHQ�
UHFKQHQ��NRQNUHW�PLW�HLQHU�*HOGVWUDIH�YRQ�ELV�]X�¼��������RGHU�HLQHU�(UVDW]�
IUHLKHLWVVWUDIH�YRQ�ELV�]X�]ZHL�:RFKHQ�����

'DV�6FKLOG�GHXWHW�DXI�HLQH�OlQJHUH�,QWHUDNWLRQV���NRQNUHW�DXI�HLQH�YHUKlU�
WHWH�.RQIOLNWJHVFKLFKWH� KLQ�� GLH� VLFK� LQ� GHU� 7DIHO�PDWHULDOLVLHUW�� 6HLWHQV� GHU�
*HPHLQGH� V\PEROLVLHUW� GLH�7DIHO� HLQ� UHSUHVVLY�DXWRULWlUHV�.RQIOLNWYHUKDOWHQ�
JHJHQ�EHU�MXJHQGOLFKHQ�1XW]HU,QQHQ��6LH�ZLUNW�ZLH�HLQH�.DPSIDQVDJH�DQ�GLH�
-XJHQGOLFKHQ� XQG� OlVVW� DXI� ZHQLJ� ,QWHUHVVH� DQ� HLQHP� 'LDORJ�� .RPSURPLVV�
RGHU� JDU� HLQHP� .RQVHQV� VFKOLH�HQ�� 'LH� ODQJH� /LVWH� DQ� 9HUERWHQ� ZLUIW� GLH�
)UDJH� DXI�� RE� GHQ� -XJHQGOLFKHQ� �EHUKDXSW� LUJHQGHLQH� 7lWLJNHLW� DP� 3ODW]�
HUODXEW� LVW�� 'DGXUFK� HYR]LHUW� GLH� 7DIHO� HLQHQ� OHLFKW� DEVXUGHQ� (LQGUXFN�� GLH�
GDKLQWHU� VWHKHQGH� $XWRULWlW� ZLUNW� WHQGHQ]LHOO� KLOIORV�� 'DV� EHREDFKWHWH� *H�
VSUlFK��V�R���GHXWHW�GDUDXI�KLQ��GDVV�PDQFKH�-XJHQGOLFKH�GLH�7DIHO�QLFKW�HLQ�
PDO�EHPHUNHQ��GDGXUFK�YHUVWlUNW�VLFK�GHU�KLOIORVH�(LQGUXFN�YRQ�GHQ�(UULFKWH�
U,QQHQ�GHU�7DIHO���

%HLP� ]ZHLWHQ� EHJOHLWHWHQ�2XWUHDFK� HWZDV�PHKU� DOV� ]ZHL�0RQDWH� VSlWHU�
�(QGH� 2NWREHU� ������ YJO�� %3��� ZXUGH� GHP� %HREDFKWHU� EHULFKWHW�� GDVV� GLH�
*HPHLQGH� GLH� ]HLWOLFKH� 1XW]XQJVEHJUHQ]XQJ� LQ]ZLVFKHQ� DXIJHKREHQ� KDEH��
'LH� GHP� %HREDFKWHU� JHVFKLOGHUWH� :HLWHUHQWZLFNOXQJ� GHV� .RQIOLNWYHUODXIV�
YHUZHLVW�HUVWPDOV�DXI�HLQH�OHLFKWH�(QWVSDQQXQJ�XQG�DXI�GLH�%HUHLWVFKDIW�VHL�
WHQV� GHU� *HPHLQGH�� GHQ� -XJHQGOLFKHQ� HWZDV� HQWJHJHQ]XNRPPHQ�� 'LH� -X�
JHQGDUEHLWHU,QQHQ� EHULFKWHWHQ�� EH]�JOLFK� GHU� =HLWEHJUHQ]XQJHQ� XQG� GHV�
6HFXULW\�'LHQVWHV� EHL� *HPHLQGHYHUWUHWHU,QQHQ� LQWHUYHQLHUW� ]X� KDEHQ�� 'HP�
QDFK� KDWWHQ� VLH� ]XQlFKVW� GLH� LQIRUPHOOH�(EHQH� ]XU�9HUPLWWOXQJ� LP�.RQIOLNW�
JHQXW]W� �*HVSUlFK�PLW� -XJHQGEHDXIWUDJWHQ� DXI� *ULOOIHVW��� GDQDFK�ZXUGH� GLH�
$QJHOHJHQKHLW�LQ�HLQ�IRUPHOOHUHV�*UHPLXP�GHU�*HPHLQGH��-XJHQGDXVVFKXVV�
VLW]XQJ��JHWUDJHQ��1LFKW�EHREDFKWHW�ZHUGHQ�NRQQWH��ZLH�GLH�-XJHQGOLFKHQ�DXI�
GDV� (QWVSDQQXQJVDQJHERW� GHU� *HPHLQGH� UHDJLHUWHQ�� (LQ� *HPHLQGHYHUWUHWHU�
HUZlKQWH� LP� ,QWHUYLHZ� HEHQIDOOV� HLQ� 7UHIIHQ� PLW� -XJHQGOLFKHQ� XQG�

BBBBBBBBBBBBBBBBBBBBBB�
���� 7KHRUHWLVFK� N|QQWH� GLH� 6WDGWJHPHLQGH� DOV� %H]LUNVEHK|UGH� DXFK� 9HUZDOWXQJVVWUDIPDQGDWH�

DXVVWHOOHQ��HV�EUlXFKWH�HLQH�HQWVSUHFKHQGH�$Q]HLJH�EHL�GHU�*HPHLQGH��)DNWLVFK�ZHUGHQ�VRO�
FKH�5HJHO�EHUVFKUHLWXQJHQ� QXU� VHKU� VHOWHQ� H[HNXWLHUW�� VLH� VROOHQ� HKHU� SUlYHQWLYH�:LUNXQJ�
HQWIDOWHQ��
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*2267$9��EHL�GHP�GLH�9RUIlOOH�UXQG�XP�GHQ�6HFXULW\�(LQVDW]�EHVSURFKHQ�
ZRUGHQ�ZDUHQ�� DXFK� KDEH� HV� ]ZLVFKHQ]HLWOLFK� DQ� GLH� 6HFXULW\�3HUVRQHQ� �HV�
ZDUHQ�RIIHQEDU�YHUVFKLHGHQH�3HUVRQHQ� LP�(LQVDW]��GLH�$QZHLVXQJ�JHJHEHQ��
GLH�-XJHQGOLFKHQ�QLFKW�PHKU�]X�YHUWUHLEHQ��YJO��65��,���6����=�II����

�
$EELOGXQJ�����7DIHO�PLW�1XW]XQJVEHVWLPPXQJHQ�EHLP�-XJHQGVSLHOSODW]��
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'LH�$XIKHEXQJ�GHU�]HLWOLFKHQ�1XW]XQJVEHVFKUlQNXQJ� LVW� DXFK�DXI�GHU�7DIHO�
PLW�GHQ�*H��XQG�9HUERWHQ�VLFKWEDU��DXI�GHU�GLH�HQWVSUHFKHQGHQ�%HVWLPPXQ�
JHQ� SURYLVRULVFK� �EHUNOHEW� ZXUGHQ� �YJO�� $EELOGXQJ� ����� ,QWHUHVVDQWHUZHLVH�
NRQQWHQ�DEHU�NHLQH�5HDNWLRQ�GHU�-XJHQGDUEHLWHU,QQHQ�RGHU�GHU�-XJHQGOLFKHQ�
DXI�GLH�bQGHUXQJ�DP�6FKLOG�ZDKUJHQRPPHQ�ZHUGHQ��HV�LVW�IUDJOLFK��RE�GLHVH�
YRQ�LKQHQ��EHUKDXSW�UHJLVWULHUW�ZXUGH��

6RZRKO� LP�GULWWHQ�EHJOHLWHWHQ�2XWUHDFK� LQ�GHU�]ZHLWHQ�1RYHPEHU�+lOIWH�
�����DOV�DXFK�EHLP�I�QIWHQ�%HREDFKWXQJVWHUPLQ�(QGH�$SULO������ZXUGH�HLQH�
%HUXKLJXQJ� GHU� 6LWXDWLRQ� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG� GHP� 6HFXULW\�
0LWDUEHLWHU�EHULFKWHW��,Q�OHW]WHUZlKQWHU�%HREDFKWXQJ�WHLOWHQ�]ZHL�-XJHQGOLFKH�
GHQ� -XJHQGDUEHLWHU,QQHQ� DXI� 1DFKIUDJH�PLW�� GDVV� VLH� GHQ�0DQQ� QXQ� VFKRQ�
OlQJHUH�=HLW�QLFKW�PHKU�JHVLFKWHW�KlWWHQ���

.RQIOLNW�XP�XQK|IOLFKHV�9HUKDOWHQ�JHJHQ�EHU�.LUFKHQEHVXFKHULQ�

9RQ�PHKUHUHQ� 6HLWHQ�ZXUGH� HLQ�9RUIDOO� HU]lKOW�� GHU� VLFK� LP�6RPPHU� �����
EHLP�-XJHQGVSLHOSODW]�]ZLVFKHQ�HLQHP�-XJHQGOLFKHQ�XQG�]ZHL�.LUFKHQEHVX�
FKHULQQHQ� DEJHVSLHOW� KDWWH�� %HLP� (UHLJQLV� ZDUHQ� DXFK� DQGHUH� -XJHQGOLFKH�
XQG� -XJHQGDUEHLWHU,QQHQ� DQZHVHQG� JHZHVHQ�� 'HU� %HREDFKWHU� NRQQWH� GHQ�
9RUIDOO� QLFKW� GLUHNW�ZDKUQHKPHQ�� HU�ZXUGH� LKP� YRQ� HLQHU� -XJHQGDUEHLWHULQ�
HU]lKOW�XQG�VSlWHU�DXFK�LQ�GHQ�HUJlQ]HQGHQ�,QWHUYLHZV�WKHPDWLVLHUW��,P�.HUQ�
JHKW�HV�LQ�GHQ�(U]lKOXQJHQ�GDUXP��GDVV�GHU�-XJHQGOLFKH�GLH�)UDXHQ�XQK|IOLFK�
DQVSUDFK��

Ä«�XQG�GD�VLW]W�HLQ�.QDEH��LVW�MD�ZXUVFKW��ZLH�DOW����������XQG�VFKUHLW�KHU��6FKDXWV�QLFKW�
VR�GHSSHUW��LKU�]ZHL��7LHI�GXUFKJHDWPHW�XQG�KDE�J
VDJW��OLHEHU�.QDEH��EUHPV�GLFK�HLQ��
�ODFKW��'DQQ�NDP�PLU�GLH�%HWUHXHULQ�QDFK�XQG�KDW�J
VDJW��ZDV�ZDU�GHQQ�GD�MHW]W��KDE�
LFK�J
VDJW��QD�MD��LFK�ILQG�HV�QLFKW�JXW��GHU�ZHL��MD�QLFKW�HLQPDO��LFK�YHU]HLK�LKP�MD�DOOHV��
�«��LFK�KDE��EHUKDXSW�NHLQ�3UREOHP��KDE�LFK�J
VDJW��ZHQQ�GDV�HLQ�%�UJHU�;�GD�LVW��GHU�
YRUEHLJHKW� XQG� LQ� GHU� $UW�� GDQQ� P�VVWHQ� 6LH� VLFK� DOV� %HWHLOLJWH� LP� 6LQQH� YRQ�
*2267$9�HLQ�ELVVO�HLQELQGHQ�XQG�RKQH�GDVV�PDQ�MHW]W�PLW�5XWH�XQG�3HLWVFKH�NRPPW��
DEHU�LFK�NDQQ�VDJHQ��GDV�LVW�NHLQH�8PJDQJVIRUP�³��65��,���6����=��II���

$XV�GHQ�IROJHQGHQ�6FKLOGHUXQJHQ�JHKW�KHUYRU��GDVV�VLFK�GLH�+DXSWNULWLN�GHU�
.LUFKHQEHVXFKHULQ� DXI� GDV� 9HUKDOWHQ� GHU� -XJHQGDUEHLWHU,QQHQ� EH]RJ�� GLH�
QLFKW�HLQJHJULIIHQ�KDWWHQ��:lKUHQG�VLH�HUZDUWHW�KlWWH��GDVV�VLFK�-XJHQGDUEHL�
WHU,QQHQ�EHL�VROFK�HLQHP�U�GHQ�9HUKDOWHQ�YRQ�-XJHQGOLFKHQ�DQGHUHQ�3HUVRQHQ�
JHJHQ�EHU�HLQEULQJHQ�XQG�GHQ�-XJHQGOLFKHQ�1RUPHQ�ZLH�K|IOLFKH�8PJDQJV�
IRUPHQ�YHUGHXWOLFKHQ��ZDU�±�VR�GLH�:DKUQHKPXQJ�GHU�LQWHUYLHZWHQ�3HUVRQ�±�
YRQ�GHU� -XJHQGDUEHLWHULQ� VROFK�HLQ�$QVLQQHQ�DOV�QLFKW�GHP�HLJHQHQ�5ROOHQ�
YHUVWlQGQLV� HQWVSUHFKHQG� �NHLQH� PD�UHJHOQGH� E]Z�� GLV]LSOLQLHUHQGH� 5ROOH��
]XU�FNJHZLHVHQ� ZRUGHQ�� ,Q� GLHVHP� (UHLJQLV� VWLH�HQ� VRPLW� XQWHUVFKLHGOLFKH�
(UZDUWXQJHQ�DQ�E]Z��5ROOHQYHUVWlQGQLVVH�YRQ�-XJHQGDUEHLW�XQPLWWHOEDU�DXI�
HLQDQGHU��VLH�ZXUGHQ�LQ�GHU�NRQNUHWHQ�,QWHUDNWLRQ�PDQLIHVW��(V�JHODQJ�LQ�GHU�
6LWXDWLRQ�RIIHQEDU�DXFK�QLFKW��GDV�GDPLW�YHUEXQGHQH�.RQIOLNWSRWHQ]LDO�GXUFK�
%HP�KHQ�XP�ZHFKVHOVHLWLJHV�9HUVWlQGQLV� DE]XVFKZlFKHQ��'LH� DQZHVHQGHQ�
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-XJHQGDUEHLWHU,QQHQ� NRQQWHQ� IDNWLVFK� NHLQH� YHUPLWWHOQGH� 5ROOH� HLQQHKPHQ��
VHL�HV��ZHLO�VLH�GLHV�QLFKW�DOV�LKUH�$XIJDEH�EHWUDFKWHWHQ��VHL�HV��ZHLO�VLH�GDULQ�
QLFKW�HUIROJUHLFK�ZDUHQ��6LH�ZXUGHQ�LQ�GHU�.RQVHTXHQ]�±�VR�ODVVHQ�GLH�HUJlQ�
]HQGHQ� ,QWHUYLHZV� HUNHQQHQ� ±� HEHQIDOOV� DOV� .RQIOLNWSDUWHL� ZDKUJHQRPPHQ�
XQG�NDPHQ�IDNWLVFK�DXFK�LQ�GLHVH�5ROOH���

�
(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�7(1'(5�
'HU�9RUIDOO�ZXUGH�LQ�)RUP�HLQHU�)DOOYLJQHWWH�XQG�GDUDXI�EH]RJHQHU�5H�
IOH[LRQVIUDJHQ�LP�:RUNVKRS�]XP�7KHPD�JHPDFKW��XP�GLH�([SHUWLVH�GHU�
-XJHQGDUEHLWHU,QQHQ�I�U�HLQHQ�SURIHVVLRQHOOHQ�8PJDQJ�PLW�VROFK�VFKZLH�
ULJHQ�6LWXDWLRQHQ�LQ�GHU�%HUXIVSUD[LV�LQ�GLH�)RUVFKXQJVHUJHEQLVVH�HLQ�
IOLH�HQ�]X�ODVVHQ��)ROJHQGH�2ULHQWLHUXQJVSXQNWH�I�U�GDV�SURIHVVLRQHOOH�
+DQGHOQ�LQ�YHUJOHLFKEDUHQ�.RQIOLNWNRQVWHOODWLRQHQ�ZXUGHQ�LGHQWLIL]LHUW��
x� 'HQ�EHWURIIHQHQ�3HUVRQHQ��%HVFKZHUGHI�KUHU,QQHQ��LVW�JODXEKDIW�]X�

YHUPLWWHOQ��GDVV�PDQ�VLH�HUQVW�QLPPW�XQG�EHP�KW�LVW��VLH�LQ�LKUHP�
bUJHU�]X�YHUVWHKHQ��,KQHQ�VROOWH�YHUVLFKHUW�ZHUGHQ��GDVV�GHU�9RUIDOO�
PLW�GHQ�EHWUHIIHQGHQ�-XJHQGOLFKHQ�WKHPDWLVLHUW�ZLUG��

x� ,Q�MHGHP�)DOO�LVW�GDEHL�]X�YHUPHLGHQ��-XJHQGOLFKH�RGHU�DQGHUH�LQ�
YROYLHUWH�3HUVRQHQ�EOR�]XVWHOOHQ��:LFKWLJ�LVW�DXFK��QLFKW�HLQHU�6HLWH�
ÄJHIDOOHQ�]X�ZROOHQ³��VRQGHUQ�LQQHUH�8QDEKlQJLJNHLW�LQ�GHU�9HU�
PLWWOXQJVDUEHLW�]X�EHZDKUHQ��

x� (LQH�.RQIOLNWNOlUXQJ�JHPHLQVDP�PLW�DOOHQ�%HWHLOLJWHQ�NDQQ�VLFK�
PDQFKPDO�DOV�VFKZLHULJ�HUZHLVHQ��GLHV�JLOW�HV�VLWXDWLY�]X�HQWVFKHL�
GHQ���LQ�PDQFKHQ�.RQVWHOODWLRQHQ�NDQQ�HV�KLOIUHLFK�VHLQ��ZHQQ�GLH�
EHLGHQ�.RQIOLNWSDUWHLHQ�JHWUHQQW�ZHUGHQ��(LQ�H�-XJHQGDUEHLWHU,Q�
VSULFKW�PLW�GHP�GHU�-XJHQGOLFKHQ�XQG�GHU�.ROOHJH�RGHU�GLH�.ROOHJLQ�
PLW�GHU�DQGHUHQ�.RQIOLNWSDUWHL��VRGDVV�EHLGH�XQDEKlQJLJ�YRQHLQDQ�
GHU�I�U�PHKU�ZHFKVHOVHLWLJHV�9HUVWlQGQLV�ZHUEHQ�N|QQHQ��RKQH�GDVV�
'LIIHUHQ]HQ�JOHLFK�ZLHGHU�DXIHLQDQGHUSUDOOHQ��'HQQRFK�LVW�DXFK�EHL�
GLHVHP�9RUJHKHQ�DXI�DXVUHLFKHQG�7UDQVSDUHQ]�GHQ�XQWHUVFKLHGOL�
FKHQ�.RQIOLNWSDUWHLHQ�JHJHQ�EHU�]X�DFKWHQ��

x� )�U�GLH�.RQIOLNWYHUPLWWOXQJ�HUZHLVW�VLFK�LQ�PDQFKHQ�6LWXDWLRQHQ�
HLQH�5ROOHQYHUWHLOXQJ�DOV�KLOIUHLFK��ZREHL�]X�UHIOHNWLHUHQ�LVW��ZHOFKH�
3HUVRQ�GHV�7HDPV�ZHOFKH�5ROOH�DP�EHVWHQ�HLQQHKPHQ�NDQQ��:lK�
UHQG�VLFK�]�%��GLH�(LQULFKWXQJVOHLWXQJ�XP�9HUVWlQGQLV�XQG�(QWJH�
JHQNRPPHQ�DXI�GHU�(EHQH�XQWHUVFKLHGOLFKHU�6WDNHKROGHU�LP�*H�
PHLQZHVHQ��HWZD�SROLWLVFKHQ�9HUWUHWHU,QQHQ��5HSUlVHQWDQW,QQHQ�GHU�
.LUFKH�HWF���EHP�KHQ�NDQQ��VHW]HQ�VLFK�GLH�-XJHQGDUEHLWHU,QQHQ�PLW�
GHQ�-XJHQGOLFKHQ�DXVHLQDQGHU��+LOIUHLFK�ZDU�LP�YRUOLHJHQGHQ�)DOO��
GDVV�GLH�(LQULFKWXQJVOHLWXQJ�VHOEVW�QLFKW�LQ�GHQ�.RQIOLNW�LQYROYLHUW�
ZDU��
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x� 'DEHL�G�UIHQ�GLH�-XJHQGDUEHLWHU,QQHQ�DOOHUGLQJV�QLFKW�GLH�9HUWUDX�
HQVEDVLV�]X�GHQ�-XJHQGOLFKHQ�JHIlKUGHQ�XQG�LKUH�+DOWXQJ�HLQHU�NUL�
WLVFKHQ�3DUWHLOLFKNHLW�I�U�GLHVH�DEOHJHQ��6ROOWH�GLHV�PLW�GHU�.RQ�
IOLNWYHUPLWWOXQJ�LP�:LGHUVSUXFK�VWHKHQ��GDQQ�EUDXFKW�HV�DQGHUH�
3HUVRQHQ�LQ�GHU�9HUPLWWOXQJVUROOH��5HODWLY�VFKZLHULJ�NDQQ�VLFK�HLQH�
GHUDUWLJH�9HUPLWWOXQJVWlWLJNHLW�DXFK�LP�)DOOH�YRQ�(UVWNRQWDNWHQ�JH�
VWDOWHQ��ZHQQ�GLH�-XJHQGDUEHLWHU,QQHQ�QRFK�QLFKW�DXI�HLQH�DXVUHL�
FKHQGH�%H]LHKXQJVEDVLV�]X�GHQ�-XJHQGOLFKHQ�DXIEDXHQ�N|QQHQ��

�
'HU�JHVFKLOGHUWH�9RUIDOO�YHUVWlUNWH�GLH�RKQHKLQ�VFKRQ�WHQGHQ]LHOO�YRUKDQGHQH�
6SDQQXQJ�]ZLVFKHQ�PDQFKHQ�.LUFKHQJHKHU,QQHQ�XQG�GHU�(LQULFKWXQJ�PREL�
OHU� -XJHQGDUEHLW�� (U� KlWWH� LP� NRQNUHWHQ� )DOO� DXFK� ZHLWHUUHLFKHQGH� )ROJHQ�
KDEHQ� N|QQHQ� �]XPLQGHVW� ZXUGH� GDV� DXI� 6HLWHQ� GHU� -XJHQGDUEHLWHU,QQHQ�
EHI�UFKWHW��� GD� HLQH� GHU� )UDXHQ� ]XJOHLFK�*HPHLQGHUDWVPLWJOLHG� XQG� GLH� EH�
WUHIIHQGH�*HPHLQGH�HLQH�)|UGHUJHEHULQ�GHU�(LQULFKWXQJ�ZDU��'LH�$QJHOHJHQ�
KHLW�ZXUGH�YRQ�DOOHQ�GUHL�EHIUDJWHQ�*HPHLQGHYHUWUHWHU,QQHQ�WKHPDWLVLHUW��VLH�
G�UIWH� DXI� NRPPXQDOSROLWLVFKHU� (EHQH� PHKUIDFK� GLVNXWLHUW� ZRUGHQ� VHLQ��
'DPLW� KDWWH� VLFK� GLH� KHL�H� =RQH� GHV� .RQIOLNWJHVFKHKHQV� YRP� 6SLHOSODW]�
.LUFKHQJHOlQGH� ZHJ� KLQ� DXI� GLH� NRPPXQDOSROLWLVFKH� %�KQH� YHUODJHUW�� GLH�
]HQWUDOHQ� .RQIOLNWDNWHXU,QQHQ� ZDUHQ� QXQ� GLH� -XJHQGDUEHLWHU,QQHQ� XQG� *H�
PHLQGHYHUWUHWHU,QQHQ��(V� EHGXUIWH� LQ� GHU�)ROJH� HLQHV� OlQJHUHQ�'LVNXVVLRQV��
XQG� .OlUXQJVSUR]HVVHV�� XP� ZLHGHU� ]X� HLQHP� I�U� EHLGH� 6HLWHQ� DN]HSWDEOHQ�
$UEHLWV�EHUHLQNRPPHQ�]X�ILQGHQ��ZLH�QDFKIROJHQG�GDUJHVWHOOW�ZLUG��

.RQIOLNWOLQLH����*HPHLQGHYHUWUHWXQJ�±�*2267$9�

'LH�6SDQQXQJHQ� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� HLQHUVHLWV� XQG�.LUFKHQPLWJOLH�
GHUQ�E]Z��GHU�*HPHLQGH�XQG� LKUHP�6HFXULW\�'LHQVW� DQGHUHUVHLWV�EHUXKLJWHQ�
VLFK�±�ZLH�REHQ�JHVFKLOGHUW�±�LP�+HUEVW�������'LH�+DXSWNRQIOLNWOLQLH�YHUOLHI�
QXQ� ]ZLVFKHQ� GHU� *HPHLQGH� XQG� GHU� (LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW�� ,Q�
GHQ�%HREDFKWXQJHQ�ZXUGH�GLHVH�NRQIOLNWKDIWH�6LWXDWLRQ�YRU�DOOHP�LQ�*HVSUl�
FKHQ�]ZLVFKHQ�GHQ�-XJHQGDUEHLWHU,QQHQ�XQG�GHP�%HREDFKWHU�PDQLIHVW��:lK�
UHQG� GHU� )DKUW� ]XP� (LQVDW]RUW� RGHU� EHLP�:DUWHQ� DXI� -XJHQGOLFKH� NDP� HV�
ZLHGHUKROW� ]X� (U]lKOXQJHQ� �EHU� GLH� XQVLFKHUH� 9HUWUDJVVLWXDWLRQ�� GLH� 6SDQ�
QXQJHQ�]XU�*HPHLQGH�XQG�GLH�HLJHQHQ�%HI�UFKWXQJHQ�EH]�JOLFK�HLQHU�EHYRU�
VWHKHQGHQ�%HHQGLJXQJ�GHV�2XWUHDFK�$QJHERWHV��=XGHP�ZDUHQ�GLH�(QWZLFN�
OXQJHQ� LQ�GHQ� ,QWHUYLHZV�PLW�GHQ�*HPHLQGHYHUWUHWHU,QQHQ�]HQWUDOHV�7KHPD��
,Q�GHU�$QDO\VH�ZXUGHQ�DXFK�]ZHL�=HLWXQJVDUWLNHO�LQ�UHJLRQDOHQ�%OlWWHUQ��YRQ�
GHQHQ�GDV�7KHPD�DXIJHJULIIHQ�ZRUGHQ�ZDU��HLQEH]RJHQ���

'LH�(QWZLFNOXQJ�GHU�.RQIOLNWHVNDODWLRQ�]ZLVFKHQ�GHU�(LQULFKWXQJ�PREL�
OHU� -XJHQGDUEHLW� XQG� GHU� EHDXIWUDJHQGHQ�*HPHLQGH� OlVVW� VLFK�ZLH� IROJW� ]X�
VDPPHQIDVVHQ�� 9RUDQJHJDQJHQ� ZDU� $QIDQJ� ����� HLQ� SHUVRQHOOHU� :HFKVHO�
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DXI�(EHQH�GHU� I�U�-XJHQGSROLWLN�]XVWlQGLJHQ�*HPHLQGHYHUWUHWXQJ�� LQ�GHVVHQ�
)ROJH� ELVKHULJH� .RRSHUDWLRQVJHZRKQKHLWHQ� XQG� 1DFKZHLVHUIRUGHUQLVVH� I�U�
GLH�HUEUDFKWHQ�/HLVWXQJHQ�HLQHU�3U�IXQJ�XQWHU]RJHQ�ZXUGHQ��*HQDX�JHQRP�
PHQ�ZDUHQ�]ZHL�YHUVFKLHGHQH�3HUVRQHQ�I�U�GLH�$JHQGHQ�]XVWlQGLJ�E]Z��JDE�
HV�I�U�*2267$9�]ZHL�YHUVFKLHGHQH�$QVSUHFKSHUVRQHQ��YRQ�GHQHQ�QXU�HLQH�
QXQ�SHUVRQHOO�QHX�EHVHW]W�ZDU��$XI�6HLWHQ�GLHVHU�QHX�I�U�GHQ�%HUHLFK�-XJHQG�
]XVWlQGLJHQ�3HUVRQ�OlVVW�VLFK�HLQ�JUR�HV�%HG�UIQLV�QDFK�XPIDQJUHLFKHUHU�XQG�
HIIHNWLYHUHU�.RQWUROOH�GHU�7lWLJNHLWHQ�GHU�-XJHQGDUEHLW�HUNHQQHQ��+LHUEHL�LVW�
]X�EHU�FNVLFKWLJHQ��GDVV�SROLWLVFKH�9HUWUHWHU,QQHQ�LQ�QHXHQ�3RVLWLRQHQ�P|J�
OLFKHUZHLVH�DXFK�HLQHQ�K|KHUHQ�5HFKHQVFKDIWVGUXFN�LKUHQ�UHOHYDQWHQ�8PZHO�
WHQ�JHJHQ�EHU�KDEHQ��'HU�3UR]HVV�GHU�1HXMXVWLHUXQJ�GHU�.RRSHUDWLRQVEH]LH�
KXQJ� VFKHLQW� QLFKW� DXVUHLFKHQG� HUIROJUHLFK� JHZHVHQ� ]X� VHLQ��ZHFKVHOVHLWLJH�
$N]HSWDQ]�XQG�9HUVWlQGQLV�I�U�GLH�$QOLHJHQ�XQG�+DQGOXQJVEHGLQJXQJHQ�GHU�
MHZHLOV� DQGHUHQ� 6HLWH� NRQQWHQ� RIIHQEDU� DXI� EHLGHQ� 6HLWHQ� QXU� XQJHQ�JHQG�
DXVJHELOGHW�ZHUGHQ��'DEHL�]HLJWH�VLFK�I�U�GLH�(LQULFKWXQJ�PRELOHU�-XJHQGDU�
EHLW�HUVFKZHUHQG��GDVV�VLH�YRUUDQJLJ�QLFKW�PLW�GHU�QHX�YHUDQWZRUWOLFKHQ�3HU�
VRQ� DXI� *HPHLQGHHEHQH� LQ� .RQWDNW� VWDQG�� VRQGHUQ� QDFK� ZLH� YRU� PLW� GHP�
VFKRQ�OlQJHU�PLW�-XJHQGDQJHOHJHQKHLWHQ�EHDXIWUDJWHQ�*HPHLQGHUDWVPLWJOLHG��
PLW�GHP�ZHLWHU�(LQYHUQHKPHQ��EHU�=LHOH�XQG�(UIROJVQDFKZHLVH�EHVWDQG��GHU�
DEHU� IDNWLVFK�GHU�ZHQLJHU�GHILQLWLRQVPlFKWLJH�9HUWUHWHU� DXI�*HPHLQGHHEHQH�
JHZHVHQ� VHLQ� G�UIWH�� 'LH� HUJlQ]HQGHQ� ,QWHUYLHZV� GHXWHQ� DQ�� GDVV� VLFK� GLH�
.RPXQLNDWLRQVHEHQH� ]ZLVFKHQ� GHQ� EHLGHQ� I�U� -XJHQGDQJHOHJHQKHLWHQ� ]X�
VWlQGLJHQ�*HPHLQGHYHUWUHWHU,QQHQ�QLFKW�LPPHU�VSDQQXQJVIUHL�JHVWDOWHWH���

'LH� JUXQGVlW]OLFKH� 9HUWUDXHQVNULVH� PDQLIHVWLHUWH� VLFK� LQVEHVRQGHUH� LQ�
$XVHLQDQGHUVHW]XQJHQ� UXQG�XP�8PIDQJ�� ,QKDOWH�XQG�+lXILJNHLW� YRQ�7lWLJ�
NHLWVEHULFKWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�GHU�*HPHLQGH�JHJHQ�EHU��(LQ�]HQW�
UDOHU� 9RUZXUI� YRQ� *HPHLQGHVHLWH� EH]RJ� VLFK� DXI� PDQJHOQGH� 7UDQVSDUHQ]�
EH]�JOLFK�GHU�$NWLYLWlWHQ�GHU�(LQULFKWXQJ�JHJHQ�EHU�GHP�NRPPXQDOHQ�)|U�
GHUJHEHU��'LH� %HULFKWHUVWDWWXQJ�ZXUGH� DOV� GHXWOLFK� ]X� JHULQJ� XQG� ]X�ZHQLJ�
DXVVDJHNUlIWLJ� EHXUWHLOW�� ZRGXUFK� GLH� *HPHLQGHYHUWUHWXQJ� EHI�UFKWHWH�� GLH�
ILQDQ]LHOOH� )|UGHUXQJ� LKUHUVHLWV� JHJHQ�EHU� GHQ�0LWJOLHGHUQ� GHV� -XJHQGDXV�
VFKXVVHV� XQG� GHU� *HPHLQGHEHY|ONHUXQJ� DOOJHPHLQ� QLFKW� UHFKWIHUWLJHQ� ]X�
N|QQHQ��'LH�DXI�*HPHLQGHVHLWH�JHZ�QVFKWH�'RNXPHQWDWLRQVDUW�VWLH��DEHU�DXI�
6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�DXI�$EOHKQXQJ��VLH�HU]lKOWHQ�GHP�%HREDFKWHU�
EHLP�2XWUHDFK� LKUH�%HI�UFKWXQJ��GDVV�GHU�*HPHLQGH�GDGXUFK�5�FNVFKO�VVH�
DXI�HLQ]HOQH�-XJHQGOLFKH�P|JOLFK�ZHUGHQ�N|QQWHQ�XQG�VR�GDV�9HUWUDXHQVYHU�
KlOWQLV�]X�GLHVHQ�JHIlKUGHW�ZlUH��'LH�=XU�FNZHLVXQJ�GHV�7UDQVSDUHQ]��XQG�
.RQWUROOEHG�UIQLVVHV�ZXUGH�YRQ�GHU�*HPHLQGHYHUWUHWXQJ�ZLHGHUXP�DOV�LQDN�
]HSWDEOH�*HKHLPQLVWXHUHL�ZDKUJHQRPPHQ��GXUFK�GLH�GHU�HLJHQH�.RQWUROODXI�
WUDJ�QLFKW�DXVUHLFKHQG�HUI�OOW�ZHUGHQ�N|QQH���

$Q]XPHUNHQ�LVW��GDVV�HV�EHL�GLHVHU�$QDO\VH�QLFKW�GDUXP�JHKW��GLH�3ODXVL�
ELOLWlW� GHU� XQWHUVFKLHGOLFKHQ� $UJXPHQWDWLRQHQ� ]X� HUJU�QGHQ�� %HLGH� 6HLWHQ�
KDEHQ�OHJLWLPH�$QOLHJHQ�XQG�VHKHQ�VLFK�JHZLVVHQ�(UIRUGHUQLVVHQ�JHJHQ�EHU��
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GLH� VLFK� DEHU� PLWXQWHU� LQ� HLQHP� 6SDQQXQJVYHUKlOWQLV� ]XHLQDQGHU� EHILQGHQ�
N|QQHQ��GDV�VLFK�QLFKW�HLQIDFK�DXIO|VHQ�OlVVW��'LH�PRELOH�-XJHQGDUEHLW�VWHKW�±�
lKQOLFK� ZLH� DQGHUH� %HUHLFKH� GHU� 6R]LDOHQ� $UEHLW� ±� YRU� JUXQGVlW]OLFKHQ�
6FKZLHULJNHLWHQ�� GLH� HLJHQHQ� /HLVWXQJHQ� RGHU� JDU� GHUHQ�:LUNXQJHQ� JHJHQ�
�EHU� 'ULWWHQ� QDFK]XZHLVHQ�� :HQQ� HWZD� -XJHQGDUEHLWHU,QQHQ� ]XP� IL[HQ�
2XWUHDFKWHUPLQ�YRU�2UW�DXI�-XJHQGOLFKH�ZDUWHQ�XQG�VLFK�GDEHL�LQ�GLH�PLWJH�
EUDFKWHQ� /LHJHVW�KOH� VHW]HQ� ±� ZRJHJHQ� JUXQGVlW]OLFK� QLFKWV� ]X� VSUHFKHQ�
VFKHLQW��GDQQ�PDJ�GDV�I�U�3DVVDQW,QQHQ�ZLH�EH]DKOWHV�1LFKWVWXQ�ZLUNHQ�XQG�
NDQQ�GLH�SROLWLVFK�9HUDQWZRUWOLFKHQ�XQWHU�5HFKHQVFKDIWVGUXFN�EULQJHQ��

Ä�«��LP�6RPPHU�VLQG�VLH�KDOW�GDQQ�GRUW�JHVHVVHQ�]XU�)L[]HLW�LP�/LHJHVWXKO��GLH�/HXWH�
VLQG�YRUEHLJHIDKUHQ�XQG�GLH�%HY|ONHUXQJ�ZDU�DQJHIUHVVHQ��8QG�GDQQ�VLQG�KDOW�)RWRV�
NXUVLHUW��GLH�*2267$9V�VLW]HQ�LP�/LHJHVWXKO�XQG�PDFKHQ�QLFKWV���«��'LH�/HXWH�KD�
EHQ�JHVDJW��KHUVW�LKU�]DKOW�GHQHQ��GLH�NULHJHQ�HLQ�+HLGHQJHOG�XQG�OLHJHQ�HLJHQWOLFK�QXU�
LQ�GHU�6RQQH�³��65��,3���6����=��II���

%HVFKZHUGHQ� ZLH� EHLVSLHOVZHLVH� YRQ� 6HLWHQ� GHU� .LUFKHQDNWLYLVW,QQHQ� RGHU�
9RUIlOOH�ZLH�GDV�JHVFKLOGHUWH�XQK|IOLFKH�9HUKDOWHQ�JHJHQ�EHU�HLQHU�.LUFKHQ�
EHVXFKHULQ��V�R���EHIHXHUWHQ�GLH�.RQIOLNWHQWZLFNOXQJ��

'LH� 'LYHUJHQ]HQ� ZDUHQ� ]XJOHLFK� XQWHUOHJW� GXUFK� WHLOZHLVH� YRQHLQDQGHU�
DEZHLFKHQGH� $XIIDVVXQJHQ� �EHU� GLH� $XIJDEHQ� XQG� =LHOH� GHU� PRELOHQ� -X�
JHQGDUEHLW��GLH� VLFK�±�HWZDV�YHUN�U]W� IRUPXOLHUW� ±�XP�GLH�)UDJH�GUHKHQ�� LQ�
ZLHZHLW� XQG� LQ�ZHOFKHP�$XVPD��GLH� -XJHQGDUEHLWHU,QQHQ� DXFK� HLQHQ�GH]L�
GLHUWHQ�(U]LHKXQJVDXIWUDJ� DNWLY�ZDKUQHKPHQ� VROOHQ��$OOHUGLQJV� HUZHFNW�GHU�
UHNRQVWUXLHUWH� .RQIOLNWYHUODXI� QLFKW� GHQ� (LQGUXFN�� GDVV� GLHV� HLQH� ]HQWUDOH�
5ROOH�LP�.RQIOLNW�VSLHOWH��0D�JHEOLFKH�.RQIOLNWWUHLEHU�G�UIWHQ�ZHQLJHU�VDFK�
OLFKH� DOV� YLHOPHKU� VR]LDOH�$VSHNWH� JHZHVHQ� VHLQ��(V� JHODQJ� ]XQlFKVW� QLFKW��
DXVUHLFKHQG�$N]HSWDQ]�I�U�GLH�XQWHUVFKLHGOLFKHQ�$XIJDEHQ�XQG�5ROOHQ�EHLGHU�
6HLWHQ�LP�.RRSHUDWLRQVYHUKlOWQLV�]X�VFKDIIHQ���

(UVFKZHUHQG�G�UIWHQ�VLFK�LQQHUSDUWHLOLFKH�'LYHUJHQ]HQ�DXVJHZLUNW�KDEHQ��
HV� VFKHLQW� I�U�*2267$9�]ZHL�XQWHUVFKLHGOLFKH�$QVSUHFKSHUVRQHQ�DXI�*H�
PHLQGHHEHQH� JHJHEHQ� ]X� KDEHQ�� GHUHQ� .RPPXQLNDWLRQ� XQG� .RRSHUDWLRQ�
DXFK�QLFKW�LPPHU�UHLEXQJVORV�IXQNWLRQLHUW�KDEHQ�G�UIWH��V�R����,Q�GDV�*HVFKH�
KHQ�ZDUHQ� ]XGHP�9HUWUHWHU,QQHQ� XQWHUVFKLHGOLFKHU� SROLWLVFKHU� 3DUWHLHQ� HLQ�
JHEXQGHQ��GLH�$XVHLQDQGHUVHW]XQJ� ILHO� LQ�GLH� �9RU��:DKONDPSI]HLW� ]XU�*H�
PHLQGHUDWVZDKO�� ZHOFKH� (QGH� -lQQHU� ����� VWDWWIDQG�� 'HU� .RQIOLNW� ZXUGH�
WHLOZHLVH� DXFK��EHU� ORNDOH�0HGLHQ� DXVJHWUDJHQ�� GLH�%HULFKWH� ODVVHQ�NODU� HU�
NHQQHQ��GDVV�GLH�$QJHOHJHQKHLW�7HLO�GHU�SROLWLVFKHQ�$XVHLQDQGHUVHW]XQJ�YRU�
GHQ�:DKOHQ�JHZRUGHQ�ZDU��'LH�ZDKONlPSIHQGHQ�3DUWHLHQ�NDPHQ�DOV�]XVlW]�
OLFKH�.RQIOLNWGLPHQVLRQ� KLQ]X�� GLH�(LQULFKWXQJ�PRELOHU� -XJHQGDUEHLW� G�UIWH�
LQ� JHZLVVHP�$XVPD�� ]XP� 6SLHOEDOO� ]ZLVFKHQ� GHQ� SROLWLVFKHQ�$NWHXU,QQHQ�
JHZRUGHQ�VHLQ��'LH�$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�GHQ�3DUWHLHQ� LP�:DKO�
NDPSI�ZXUGHQ�XQWHU�DQGHUHP�DQ�GHU�)UDJH��EHU�GDV�N�QIWLJH�(QJDJHPHQW�GHU�
PRELOHQ�-XJHQGDUEHLW�LP�*HPHLQGHJHELHW�DXVJHWUDJHQ��
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'LH�.RQIOLNWG\QDPLN�JLSIHOWH� LP�+HUEVW������ LQ�GHU�9HUWUDJVN�QGLJXQJ�
GXUFK�GHQ�*HPHLQGHUDW�E]Z��LP�%HVFKOXVV��GHQ�MlKUOLFK�YHUOlQJHUXQJVSIOLFK�
WLJHQ�9HUWUDJ� DXVODXIHQ� ]X� ODVVHQ� XQG� GLH� /HLVWXQJ� QHX� XQG� RIIHQ� I�U� YHU�
VFKLHGHQH� %HZHUEHU,QQHQ� DXV]XVFKUHLEHQ�� %HPHUNHQVZHUWHU� :HLVH� G�UIWH�
DEHU�GLHVHU�GUDVWLVFKH�6FKULWW�DXI�YHUVFKLHGHQHQ�6HLWHQ�HLQ�YHUVWlUNWHV�%HP��
KHQ�GDUXP�EHI|UGHUW�KDEHQ��GRFK�QRFK�]X�HLQHU�)RUWVHW]XQJ�GHV�$XIWUDJV�DQ�
*2267$9� ]X� NRPPHQ�� ZDV� VFKOXVVHQGOLFK� JHODQJ�� =X� -DKUHVHQGH� �����
VWDQG� QDFK� LQWHQVLYHQ�9HUPLWWOXQJV�� XQG�.OlUXQJVJHVSUlFKHQ� GLH�9HUWUDJV�
YHUOlQJHUXQJ�IHVW���

'LH�GDUDQ�DQVFKOLH�HQGH�3KDVH�ELV�]XP�0DL������ZDU�YRQ�9HUlQGHUXQ�
JHQ� DXI� NRPPXQDOSROLWLVFKHU� (EHQH� LQIROJH� GHV� $XVJDQJV� GHU� *HPHLQGH�
UDWVZDKOHQ�(QGH�-lQQHU������JHSUlJW��,P�0lU]������VWDQG�HLQH�QHXH�MXJHQG�
SROLWLVFKH�9HUWUHWXQJ�DXI�*HPHLQGHHEHQH�IHVW��,Q�ZHLWHUHU�)ROJH�ZXUGHQ�DXFK�
QHXH� $QJHERWVIRUPHQ� �HWZD� ]HLWZHLVH� LQ� HLQHP� EHUHLWV� H[LVWHQWHQ� -XJHQG�
]HQWUXP�SUlVHQW� ]X� VHLQ�� HUSUREW�� GLH� QLFKW�*HJHQVWDQG� GLHVHU� VR]LDOUlXPOL�
FKHQ�)DOOVWXGLH�VLQG�� ,QVJHVDPW�ZDU�HV�DEHU�]X�HLQHU�GHXWOLFKHQ�%HUXKLJXQJ�
XQG�9HUEHVVHUXQJ�GHU�%H]LHKXQJ�]XU�EHDXIWUDJHQGHQ�*HPHLQGH�JHNRPPHQ��
VR� GLH� EHL� GHQ� %HREDFKWXQJHQ� YHUPLWWHOWHQ� (LQGU�FNH��'HU� JHPHLQVDP�PLW�
*2267$9�0LWDUEHLWHU,QQHQ� XQG� HLQHU� *HPHLQGHYHUWUHWXQJ� YHUDQVWDOWHWH�
:LVVHQVWUDQVIHU�:RUNVKRS�LP�1RYHPEHU������EHVWlUNWH�GLHVH�(LQGU�FNH��

5ROOH�GHU�PRELOHQ�-XJHQGDUEHLW�LP�.RQIOLNWYHUODXI�XQG�.RQVHTXHQ]HQ�
I�U�LKUH�:LUNP|JOLFKNHLWHQ�

9RQ� EHGHXWVDPHU� .RQVHTXHQ]� I�U� GLH� +DQGOXQJV�� XQG� :LUNP|JOLFKNHLWHQ�
GHU�-XJHQGDUEHLWHU,QQHQ�LQ�GHU�.RQIOLNWNRQVWHOODWLRQ�]ZLVFKHQ�GHQ�-XJHQGOL�
FKHQ�XQG�GHQ�.LUFKHQPLWJOLHGHUQ�E]Z��*HPHLQGHYHUWUHWHU,QQHQ�HUZLHV� VLFK�
GHU�8PVWDQG�� GDVV� VLH� VLFK� QLFKW� DX�HUKDOE� GHU�.RQIOLNWNRQVWHOODWLRQ� KDOWHQ�
NRQQWHQ��VRQGHUQ�*2267$9�]XPLQGHVW�SKDVHQZHLVH�VHOEVW�]XU�.RQIOLNWSDU�
WHL�ZXUGH��'DGXUFK�ZDU� HV� VHKU� VFKZLHULJ�� DOV�.RQIOLNWYHUPLWWOHU,QQHQ� WlWLJ�
]X�VHLQ�XQG�YRQ�DOOHQ�6HLWHQ�DXVUHLFKHQG�LQ�GLHVHU�5ROOH�DQHUNDQQW�]X�ZHUGHQ��
=XP�HLQHQ�WUXJ�KLHU]X�HLQH�JHQHUHOO�SUHNlUH�$N]HSWDQ]�GHV�$QJHERWHV�PREL�
OHU�-XJHQGDUEHLW�GXUFK�GLH�*HPHLQGH�E]Z��GHU�8PVWDQG�EHL��GDVV�GLH�(LQULFK�
WXQJ� LQ� NRPPXQDOSROLWLVFKH� $XVKDQGOXQJVSUR]HVVH� ]ZLVFKHQ� GHQ� 3DUWHLHQ�
JHUDWHQ�ZDU��=XP�DQGHUHQ�VFKHLQW�HV�LQ�GHU�HUVWHQ�.RQIOLNWSKDVH��GLH�LP�/DX�
IH� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� EHREDFKWHW� ZHUGHQ� NRQQWH�� DXFK� QLFKW�
JHOXQJHQ�]X�VHLQ��VLFK�LQ�JHHLJQHWHU�)RUP�XP�DXVUHLFKHQG�9HUVWlQGQLV�I�U�GLH�
HLJHQHQ�=LHOH�XQG�$UEHLWVZHLVHQ�EHL�GHQ�PD�JHEOLFKHQ�SROLWLVFKHQ�6WHOOHQ�]X�
EHP�KHQ���

'LH� %HREDFKWXQJHQ� OLH�HQ� HUNHQQHQ�� GDVV� GLH� -XJHQGDUEHLWHU,QQHQ� YRQ�
HLQHP� 7HLO� GHU� -XJHQGOLFKHQ� DOV� $QVSUHFKSDUWQHU,QQHQ� I�U� :�QVFKH� XQG�
%HG�UIQLVVH�� GLH� DQ� GLH� *HPHLQGH� DGUHVVLHUW� ZHUGHQ� VROOHQ� �%RGHQPDUNLH�
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UXQJ��.lILJ«���DEHU�DXFK�LQ�%H]XJ�DXI�GLH�EHVFKULHEHQHQ�.RQIOLNWH�PLW�GHP�
6HFXULW\�'LHQVW�DQJHQRPPHQ�ZXUGHQ��'LH�HLJHQH�9HUVWULFNWKHLW�LQ�GHQ�.RQ�
IOLNW�PDFKWH�HV�GHQ�-XJHQGDUEHLWHU,QQHQ�DEHU�PDQFKPDO�VFKZLHULJ��GLH�ZLFK�
WLJH�XQG�QRWZHQGLJH�3DUWHLOLFKNHLW�I�U�GLH�-XJHQGOLFKHQ�LP�6LQQH�HLQHU�NULWL�
VFKHQ� 3DUWHLOLFKNHLW� ]X� UHDOLVLHUHQ�� ,Q� PDQFKHQ� EHREDFKWHWHQ� ,QWHUDNWLRQHQ�
KDWWH�HV�GHQ�$QVFKHLQ��GDVV�UHODWLY�NULWLNORV�3DUWHL�I�U�GLH�-XJHQGOLFKHQ�HUJULI�
IHQ�ZXUGH��/HW]WHUH�ZXUGHQ�GHP�%HREDFKWHU�DOV�PDFKWORV�XQG�lQJVWOLFK�JH�
JHQ�EHU� GHU� *HPHLQGH� SUlVHQWLHUW� �V�R���� 'LH� PDQFKPDO� ZHQLJ� GLVWDQ]LHUW�
UHIOHNWLHUW�DQPXWHQGH�,GHQWLILNDWLRQ�PLW�GHU�3HUVSHNWLYH�GHU�-XJHQGOLFKHQ��GLH�
DXV�GHU�HLJHQHQ�.RQIOLNWUROOH�KHUDXV�QDFKYROO]LHKEDU�LVW��VWHOOWH�HLQH�]XVlW]OL�
FKH� (UVFKZHUQLV� GDI�U� GDU�� HLQH� YHUPLWWHOQGH� 5ROOH� HLQQHKPHQ� ]X� N|QQHQ��
'LH�GH]LGLHUWH�=XU�FNZHLVXQJ�YRQ�.RQWUROO��XQG�(U]LHKXQJVDXIJDEHQ�JHJHQ�
�EHU�GHQ�-XJHQGOLFKHQ��GLH�YRQ�6HLWHQ�PDQFK�DQGHUHU�.RQIOLNWSDUWHLHQ�DQ�GLH�
-XJHQGDUEHLWHU,QQHQ�KHUDQJHWUDJHQ�ZRUGHQ�ZDUHQ��OLH��GLH�RKQHKLQ�WHQGHQ]L�
HOO�SUHNlUH�$N]HSWDQ]�GHV�$QJHERWHV�PRELOHU�-XJHQGDUEHLW� LP�VR]LDOUlXPOL�
FKHQ�8PIHOG�ZHLWHU�HURGLHUHQ��'LH�EHLGHQ�.RQIOLNWG\QDPLNHQ�YHUVFKUlQNWHQ�
VLFK� VRPLW� LQHLQDQGHU� XQG� YHUVWlUNWHQ� VLFK� ZHFKVHOVHLWLJ�� VRGDVV� NXU]]HLWLJ�
HLQH�1LFKWYHUOlQJHUXQJ�GHV�$XIWUDJV�GURKWH��

'LH�)DOOVWXGLH�OlVVW�HUNHQQHQ��ZLH�IXQGDPHQWDO�ZLFKWLJ�HLQH�KLQUHLFKHQGH�
$N]HSWDQ]� GHU� $QJHERWH� GXUFK� GLH� NRPPXQDOH� (EHQH� DOOJHPHLQ� LVW�� XQG�
]ZDU� YRU� DOOHP�� DEHU� QLFKW� QXU� GXUFK� GLH� GLUHNWHQ� )|UGHUJHEHU�� 8P� GLHVH�
$N]HSWDQ]� PXVV� VLFK� GLH� PRELOH� -XJHQGDUEHLW� VHOEVW� DXFK� HQWVSUHFKHQG�
N�PPHUQ��RKQH�GDEHL�GLH�9HUWUDXHQVEDVLV�]X�GHQ�-XJHQGOLFKHQ�]X�JHIlKUGHQ��
'LHV�HUZHLVW�VLFK�JHUDGH�LQ�NRPSOH[HQ�.RQIOLNWNRQVWHOODWLRQHQ�PLW�PHKUHUHQ�
.RQIOLNWSDUWHLHQ��GLH�MHZHLOV�XQWHUVFKLHGOLFKH�(UZDUWXQJHQ�XQG�,QWHUHVVHQ�DQ�
GLH� -XJHQGDUEHLW� KHUDQWUDJHQ�� DOV� VHKU� KHUDXVIRUGHUQGH� $XIJDEH�� 8P� JXWH�
9RUDXVVHW]XQJHQ�]X�KDEHQ��GLHVH�$XIJDEH�]X�EHZlOWLJHQ��LVW�QLFKW�QXU�DXVUHL�
FKHQG� GLSORPDWLVFKHV� *HVFKLFN� GHU� -XJHQGDUEHLWHU,QQHQ� ]�%�� LP� *HVSUlFK�
PLW� DXIJHEUDFKWHQ� .LUFKHQEHVXFKHU,QQHQ� RGHU� DXFK� DQGHUHQ� HUZDFKVHQHQ�
6WDNHKROGHUQ�LP�6R]LDOUDXP�KLOIUHLFK��HV�EUDXFKW�LQVEHVRQGHUH�DXFK�DXI�(EH�
QH� GHU� (LQULFKWXQJVOHLWXQJ� HLQH� VWDELOH�� YRQ�ZHFKVHOVHLWLJHU�:HUWVFKlW]XQJ�
JHWUDJHQH�*HVSUlFKVEDVLV�]X�GHQ�PD�JHEOLFKHQ�*HPHLQGHYHUWUHWHU,QQHQ��$XV�
GHQ� ,QWHUYLHZV� PLW� GHQ� *HPHLQGHYHUWUHWHU,QQHQ� OlVVW� VLFK� HUNHQQHQ�� GDVV�
QDFK�GHU�.RQIOLNWHVNDODWLRQ� LP�+HUEVW������VROFK�HLQH�%DVLV�]ZLVFKHQ�(LQ�
ULFKWXQJVOHLWXQJ� XQG� *HPHLQGHYHUWUHWHU,QQHQ� VXN]HVVLYH� ZLHGHUKHUJHVWHOOW�
ZHUGHQ�NRQQWH��
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����� =XVDPPHQIDVVXQJ�GHU�UHNRQVWUXLHUEDUHQ�:LUNZHLVHQ�XQG�
:LUNXQJV]XVDPPHQKlQJH�

'LH�VR]LDOUlXPOLFKH�)DOOVWXGLH�]XP�-XJHQGVSLHOSODW]�LP�OlQGOLFKHQ�1LHGHU|V�
WHUUHLFK� ]HLJW� LQ� PHKUIDFKHU� +LQVLFKW� ZLUNXQJVUHOHYDQWH� $VSHNWH� DXI�� GLH�
DEVFKOLH�HQG�QRFKPDOV�]XVDPPHQJHIDVVW�ZHUGHQ���

'D�PRELOH�-XJHQGDUEHLW�NHLQH�VWDELOHQ�=XJDQJVVWUXNWXUHQ��HWZD� LQ�)RUP�
YRQ�=XZHLVXQJHQ�GXUFK�DQGHUH�6WHOOHQ��]X�GHQ�-XJHQGOLFKHQ�KDW��VRQGHUQ�LP�
*HJHQWHLO� ]X� HLQHU� XQVLFKHU� HUUHLFKEDUHQ� XQG� 
IO�FKWLJHQ
� =LHOJUXSSH� PLW�
]XQlFKVW�XQJHZLVVHP�,QWHUHVVH�DQ�GHP�.RQWDNWDQJHERW� LQ�%H]LHKXQJ� WUHWHQ�
ZLOO��JLEW�GDV�$XVPD��� LQ�GHP�GLHV�JHOLQJW��EHUHLWV�+LQZHLVH�DXI�GHQ�(UIROJ�
GHV�$QJHERWV��'LH�HPSLULVFKHQ�(UJHEQLVVH�]HLJHQ�KLHU�HLQ�KHWHURJHQHV�%LOG���
x� 6LH�OLH�HQ�]XQlFKVW�HUNHQQHQ��GDVV�DXIVXFKHQGHV�$UEHLWHQ�LP�OlQGOLFKHQ�

5DXP�YRU�VSH]LILVFKHQ�+HUDXVIRUGHUXQJHQ�LQ�%H]XJ�DXI�GLH�(UUHLFKEDU�
NHLW�GHU�=LHOJUXSSHQ�VWHKW��'LH�(LQVDW]RUWH�OLHJHQ�]XP�7HLO�ZHLWHU�YRQHL�
QDQGHU�HQWIHUQW�� HV�KDQGHOW� VLFK�RIW�XP�NOHLQHUH�2UWVFKDIWHQ�PLW� JUXQG�
VlW]OLFK�JHULQJHU�%HY|ONHUXQJVGLFKWH��%HILQGHW�VLFK�ZLH�LP�)DOOH�GHV�-X�
JHQGVSLHOSODW]HV�NHLQH�IL[H�$QODXIVWHOOH�GHU�PRELOHQ�-XJHQGDUEHLW�LQ�GHU�
1lKH��GDQQ�LVW�GLH�(UUHLFKEDUNHLW�EHVRQGHUV�YRQ�GHU�:LWWHUXQJ�DEKlQJLJ��
6R�OLH�HQ�VLFK�EHLP�]ZHLWHQ�EHREDFKWHWHQ�2XWUHDFK�DQ�HLQHP�NDOWHQ�XQG�
UHJQHULVFKHQ�7DJ�NHLQH�-XJHQGOLFKHQ�DP�3ODW]�EOLFNHQ��'HU�%XV��LQ�GHQ�
PDQ� VLFK� JUXQGVlW]OLFK� ]XU�FN]LHKHQ� N|QQWH�� NDQQ� KLHU� DXFK� QXU� EH�
JUHQ]W�$EKLOIH�VFKDIIHQ��GD�HU�YHUPXWOLFK�YRUUDQJLJ�-XJHQGOLFKH�PLW�HL�
QHP� HQJHQ�.RQWDNWEHG�UIQLV� DQVSULFKW�� QLFKW� DEHU� VROFKH�� GLH� OHGLJOLFK�
DQ�HLQHP�ORVHQ�.RQWDNW�LQWHUHVVLHUW�VLQG��'LH�DQ�VLFK�I�U�HLQH�VLFKHUH�(U�
UHLFKEDUNHLW� Q�W]OLFKHQ� IL[HQ� 2XWUHDFK�=HLWHQ� HUZHLVHQ� VLFK� KLHU� SKD�
VHQZHLVH�DOV�QDFKWHLOLJ���

x� 'LH� UHDOLVLHUWHQ� .RQWDNWH� JHVWDOWHQ� VLFK� VHKU� XQWHUVFKLHGOLFK�� 0DQFKH�
HUZHLVHQ� VLFK� DOV� �QRFK�� VHKU� IO�FKWLJ�� GLH�%H]LHKXQJHQ� VLQG� IUDJLO� XQG�
LKUH�%HVWlQGLJNHLW�LVW�XQJHZLVV��2E�GLHV�DXVUHLFKW��GDPLW�LP�%HGDUIVIDOO�
±� DOVR� HWZD�EHL� SHUV|QOLFKHQ�3UREOHPHQ�±� GLH�8QWHUVW�W]XQJ�GXUFK� GLH�
-XJHQGDUEHLWHU,QQHQ� JHVXFKW�ZHUGHQ�Z�UGH�� NDQQ� DXI� %DVLV� GHU� VR]LDO�
UlXPOLFKHQ� )DOOVWXGLH� QLFKW� EHDQWZRUWHW�ZHUGHQ��$QGHUH�.RQWDNWH� KLQ�
JHJHQ�ZLUNHQ�JHIHVWLJWHU�XQG�HUZHFNHQ�GHQ�(LQGUXFN��DOV�Z�UGHQ�VLH�DXI�
HLQH� OlQJHUH� %HNDQQWVFKDIW� DXIEDXHQ�� 6R� VXFKWHQ� EHLVSLHOVZHLVH� EHLP�
OHW]WHQ�EHREDFKWHWHQ�2XWUHDFK��%3���PHKUHUH�MXJHQGOLFKH�%XUVFKHQ�XQ�
WHUVFKLHGOLFKHQ� $OWHUV� DNWLY� GHQ� .RQWDNW� ]X� GHQ� -XJHQGDUEHLWHU,QQHQ��
SODXGHUWHQ�PLW� LKQHQ�XQG�KROWHQ�VLFK�GHQ�%DOO� ]XP�6SLHOHQ��0DQFKPDO�
NRPPHQ�-XJHQGOLFKH�DXFK�JH]LHOW� I�U�HLQHQ�.RQWDNW�PLW�GHQ�-XJHQGDU�
EHLWHU,QQHQ��YJO��%3��XQG�%3���YRUEHL��

x� ,QVJHVDPW� ]HLJWH� VLFK� LQ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� VRPLW� HLQH�
JUXQGVlW]OLFK�JXWH�.RQWDNW��XQG�%H]LHKXQJVEDVLV��DXFK�ZHQQ�HV�GHU�UHD�
OLVLHUWH�PHWKRGLVFKH�=XJDQJ�QLFKW�HUODXEW��GLH�1DFKKDOWLJNHLW�GLHVHU�%H�
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]LHKXQJVJUXQGODJH� I�U��EHU�GHQ�.RQWDNW�KLQDXV�JHKHQGH� ,QWHUYHQWLRQHQ�
XQG�:LUNXQJHQ�]X�HUIDVVHQ�±�KLHU�LVW�X�D��DXI�GLH�(UJHEQLVVH�GHU�)UDJH�
ERJHQHUKHEXQJ�]X�YHUZHLVHQ��YJO��.DS������$OOHUGLQJV�N|QQWH�HLQH� WHLO�
ZHLVH�)OH[LELOLVLHUXQJ�GHU�2XWUHDFK�=HLWHQ��YHUEXQGHQ�PLW�DNWXHOOHQ�,Q�
IRUPDWLRQHQ��EHU�]LHOJUXSSHQJHUHFKWH�1HXH�0HGLHQ�I�U�HLQH�EHVVHUH�(U�
UHLFKEDUNHLW�E]Z��K|KHUH�.RQWDNWHIIHNWLYLWlW�GHV�$QJHERWV�VRUJHQ��*HQH�
UHOO� LVW� HLQH� UHJHOPl�LJH� 5HIOH[LRQ� LP� 7HDP� GDU�EHU� HPSIHKOHQVZHUW��
LQZLHZHLW� HLQH� JHJHEHQHQIDOOV� JHULQJH�(UUHLFKEDUNHLW� YRQ� -XJHQGOLFKHQ�
DOV��EOLFKH�1DFKIUDJHVFKZDQNXQJ�DEJHWDQ�ZHUGHQ�NDQQ�RGHU�X�8��$XV�
GUXFN�HLQHU�]X�JHULQJHQ�E]Z��QDFKODVVHQGHQ�$QVFKOXVVIlKLJNHLW�GHV�$Q�
JHERWV�DQ�GLH�=LHOJUXSSH�VHLQ�N|QQWH��

:lKUHQG� GHV� %HREDFKWXQJV]HLWUDXPV� GHU� HPSLULVFKHQ� )DOOVWXGLH� ZXUGH� LP�
5DKPHQ� GHV� NRQNUHWHQ� 2XWUHDFK�$QJHERWV� NHLQ� JU|�HUHV� E]Z�� VSH]LHOOHUHV�
)UHL]HLWHYHQW�ZLH�HLQ�)X�EDOOWXUQLHU��HLQ�*ULOOIHVW�R�l��GXUFKJHI�KUW��$XFK�DQ�
VSH]LHOOHQ� $QJHERWHQ� ZLH� .OHWWHUJDUWHQ�$XVIOXJ� RGHU� 5DSZRUNVKRS� �GLHVH�
EH]LHKHQ� VLFK� QLFKW� QXU� DXI� GLH� -XJHQGOLFKHQ� HLQHV� 2UWHV�� NRQQWH� GHU� %H�
REDFKWHU�QLFKW�GLUHNW� WHLOQHKPHQ��$OOHUGLQJV�ZXUGH� LQ�GHQ�*HVSUlFKHQ�]ZL�
VFKHQ�-XJHQGOLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ�ZLHGHUKROW�VRZRKO�DXI�YHUJDQ�
JHQH�DOV�DXFK�N�QIWLJH�GHUDUWLJH�(YHQWV�%H]XJ�JHQRPPHQ��$XFK�LQ�PDQFKHQ�
6WDNHKROGHU�,QWHUYLHZV� ZXUGHQ� VLH� WKHPDWLVLHUW�� =ZHL� ZLUNXQJVEH]RJHQH�
$VSHNWH�N|QQHQ�KLHU�]XVDPPHQJHIDVVW�ZHUGHQ��
x� 'LH�ZDKUJHQRPPHQHQ�*HVSUlFKH�PLW�GHQ�-XJHQGOLFKHQ�GHXWHQ�DQ��GDVV�

(YHQWV�ZLH� GDV� )X�EDOOWXUQLHU� RGHU� HLQ�*ULOOIHVW� DP� 3ODW]� YRQ� GHQ� -X�
JHQGOLFKHQ�JXW�DQJHQRPPHQ�ZHUGHQ�XQG�HLQH�DWWUDNWLYH�(UJlQ]XQJ�GHU�
)UHL]HLWP|JOLFKNHLWHQ� YRU�2UW� GDUVWHOOHQ�� 6LH� ELHWHQ� GHQ� -XJHQGDUEHLWH�
U,QQHQ� ]XGHP� GLH� 0|JOLFKNHLW�� QHXH� -XJHQGOLFKH� NHQQHQ]XOHUQHQ�� 'LH�
JHPHLQVDP� PLW� GHQ� -XJHQGOLFKHQ� EHPDOWH� 3HUJROD� OlVVW� VLFK� DOV� $XV�
GUXFN� GHU� DNWLYHQ� 5DXPDQHLJQXQJ� GXUFK� GLHVH� GHXWHQ�� GHU� 8QWHUVWDQG�
ZLUG�DXFK�HUNHQQEDU�JHUQH�YRQ�GHQ�-XJHQGOLFKHQ�JHQXW]W�XQG�HLQLJH�-X�
JHQGOLFKH��EHUOHJWHQ�VHLQH�5HQRYLHUXQJ��

x� %H]RJHQ�DXI�VSH]LHOOH�)UHL]HLWDQJHERWH�ZLH�GHQ�HUZlKQWHQ�5DSZRUNVKRS�
HWF��ZHLVW�GLH�)DOOVWXGLH�NHLQH�KLQUHLFKHQGH�'DWHQEDVLV�DXI��XP�$N]HS�
WDQ]�� XQG� :LUNXQJVVFKOXVVIROJHUXQJHQ� DE]XOHLWHQ�� %HPHUNHQVZHUW� HU�
VFKHLQHQ� DEHU� 'LVNXVVLRQHQ�� GLH� KLHU]X� XQWHU� GHQ� -XJHQGDUEHLWHU,QQHQ�
XQG�]ZLVFKHQ�GLHVHQ�XQG�*HPHLQGHYHUWUHWHU,QQHQ� LP�*DQJH�ZDUHQ��(V�
JLQJ�GDEHL�XP�GLH�)UDJH�� LQZLHZHLW�HLQH�JHULQJH�1XW]XQJ�GLHVHU�$QJH�
ERWH� DOV� $XVGUXFN�PDQJHOQGHQ� (UIROJV� GHU� -XJHQGDUEHLW� ]X� ZHUWHQ� VHL�
RGHU�QLFKW��$XI�%DVLV�GHU�XPIDQJUHLFKHQ�*HVDPWHLQEOLFNH�LQ�GLH�$UEHLWV��
XQG�:LUNZHLVHQ�PRELOHU� -XJHQGDUEHLW� HUVFKHLQW� HLQH�3RVLWLRQ�]ZLVFKHQ�
GHQ� EHLGHQ� 3ROHQ� ÄMHGHU� (LQ]HOIDOO� ]lKOW� XQG� LVW� HLQ� (UIROJ³� XQG� ÄHV�
EUDXFKW�HLQH�DXVUHLFKHQGH�TXDQWLWDWLYH�1XW]XQJ�GXUFK�-XJHQGOLFKH��GDPLW�
VROFK� HLQ� $QJHERW� DXFK� DOV� (UIROJ� JHZHUWHW� ZHUGHQ� NDQQ³�� I|UGHUOLFK��
'HQQ�]XP�HLQHQ�LPSOL]LHUW�VROFK�QLHGHUVFKZHOOLJHV�$UEHLWHQ�PLW�VHLQHP�
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KRKHQ�$XVPD��DQ�8QYHUELQGOLFKNHLW�I�U�GLH�MXJHQGOLFKH�=LHOJUXSSH�EH�
DFKWOLFKH�8QSODQEDUNHLW�DXI�6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ��GLHVH�GXUFK�
PHKU�9HUELQGOLFKNHLW�]X�YHUULQJHUQ�KlWWH�+|KHUVFKZHOOLJNHLW�]XU�)ROJH��
8QG� GDPLW� JHKHQ� EHDFKWOLFKH� 8QZlJEDUNHLWHQ� I�U� GHQ� /HLVWXQJVQDFK�
ZHLV� JHJHQ�EHU� )|UGHUJHEHU,QQHQ� HLQKHU�� GLH� DEHU� GLHVHU� $UEHLWVZHLVH�
LPPDQHQW�VLQG�XQG�QXU�VLWXDWLY�IOH[LEHO�EHDUEHLWHW�ZHUGHQ�N|QQHQ��=XP�
DQGHUHQ� VWHOOW� GLH�4XDQWLWlW� GHU�1DFKIUDJH� VHOEVWYHUVWlQGOLFK� VHKU�ZRKO�
HLQHQ� (UIROJVKLQZHLV� GDU�� GD� GDULQ� GDV� $XVPD�� GHV� ,QWHUHVVHV� GHU� -X�
JHQGOLFKHQ� DP� MHZHLOLJHQ� $QJHERW� ]XP� $XVGUXFN� NRPPHQ� NDQQ�� (V�
VROOWH�DEHU�QLFKW�GHU�GRPLQLHUHQGH�,QGLNDWRU�VHLQ��VRQGHUQ�HLQ�JOHLFKZHU�
WLJHU�QHEHQ�DQGHUHQ�� VWlUNHU�TXDOLWDWLY�EHVFKDIIHQHQ� ,QGLNDWRUHQ��GD� DQ�
VRQVWHQ�HLQ�'ULIW�5LFKWXQJ�+|KHUVFKZHOOLJNHLW�]X�HUZDUWHQ�ZlUH��%HL�JH�
ULQJHU�1XW]XQJ�VROFKHU�$QJHERWH�ZlUH�GHPQDFK�NULWLVFK�]X�UHIOHNWLHUHQ��
ZRULQ� GLH�*U�QGH� KLHUI�U� OLHJHQ� XQG� LQZLHZHLW� GLH� JHVHW]WHQ�$QJHERWH�
DXVUHLFKHQG�UHOHYDQW�E]Z��LQWHUHVVDQW�I�U�GLH�-XJHQGOLFKHQ�VLQG��JHJHEH�
QHQIDOOV�YHUEXQGHQ�PLW�GHU�)UDJH�GDQDFK��ZHOFKH�$QJHERWH�HLQH�JU|�HUH�
$QVFKOXVVIlKLJNHLW� ELHWHQ� N|QQWHQ�� =XGHP� LVW� PRELOH� -XJHQGDUEHLW� JXW�
EHUDWHQ�� VLFK� DNWLY� XP� HLQ� DXVUHLFKHQGHV� 9HUVWlQGQLV� I�U� GLH� VSH]LHOOH�
4XDOLWlW� LKUHU� $UEHLWVZHLVH� XQG� GHQ� GDPLW� YHUEXQGHQHQ� 9RUWHLOHQ� XQG�
&KDQFHQ� DXI� 6HLWHQ� GHU� $XIWUDJJHEHU,QQHQ� ]X� EHP�KHQ�� XP� 7UDQVSD�
UHQ]HUIRUGHUQLVVHQ� JHUHFKW� ]X� ZHUGHQ� XQG� GLH� 6FKZLHULJNHLWHQ� GHV� (U�
IROJVQDFKZHLVHV�DE]XIHGHUQ���

$QKDQG� YRQ� (LQ]HOEHLVSLHOHQ� OLH�� VLFK� LQ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH�
]XP�2XWUHDFK�$QJHERW�DP�-XJHQGVSLHOSODW]�HUNHQQHQ��GDVV�GLH�-XJHQGDUEHL�
WHU,QQHQ� DOV� 9HUWUDXHQVSHUVRQHQ� XQG� %HUDWHU,QQHQ� DN]HSWLHUW� ZHUGHQ�� $Q�
HLQHP�HLQ]HOQHQ�(UHLJQLV�ZXUGH�DXFK�H[HPSODULVFK�HUIDKUEDU��GDVV�GLH�:HL�
WHUYHUPLWWOXQJ�]X�VSH]LDOLVLHUWHQ�+LOIHQ�HLQH�QHXUDOJLVFKH�6FKZHOOH�GDUVWHOOW��
GD�KLHU�GDV�DXI�SHUV|QOLFKHU�(EHQH�DXIJHEDXWH�9HUWUDXHQ�QLFKW�GLUHNW� LQ�GLH�
]X�YHUPLWWHOQGH�(LQULFKWXQJ�PLWJHQRPPHQ�ZHUGHQ�NDQQ��:LH�KlXILJ�VLFK�GLH�
PHLVW� ORVHQ�.RQWDNWH�LQ�5LFKWXQJ�VR]LDODUEHLWHULVFKH�(LQ]HOIDOODUEHLW�ZHLWHU�
HQWZLFNHOQ� XQG� ZHOFKH�:LUNXQJHQ� GDPLW� HU]LHOW� ZHUGHQ� N|QQHQ� E]Z�� ZLH�
KlXILJ� DXFK� GLH� :HLWHUYHUPLWWOXQJ� ]X� DQGHUHQ� 8QWHUVW�W]XQJVDQJHERWHQ�
JHOLQJW�� OlVVW� VLFK�PLW� GHQ� LQ� GHQ� %HREDFKWXQJHQ� JHZRQQHQHQ� HPSLULVFKHQ�
(LQGU�FNHQ�QLFKW�EHDQWZRUWHQ��+LHU]X�EUDXFKW�HV�DQGHUH�IRUVFKXQJVPHWKRGL�
VFKH�$QVlW]H�ZLH�VWDQGDUGLVLHUWH�(UKHEXQJHQ��YJO��.DS����XQG����XQG�QDUUD�
WLY�OHEHQVJHVFKLFKWOLFKH�)DOOVWXGLHQ�]X�HKHPDOLJHQ�1XW]HU,QQHQ��YJO��.DS����
�����

,Q� GHQ� %HJHJQXQJHQ� PLW� GHQ� -XJHQGOLFKHQ� ]HLJWH� VLFK� ZLHGHUKROW� GHU�
8PJDQJ� PLW� VR]LDOHQ� 1RUPHQ� DOV� UHOHYDQW�� VHLHQ� HV� JHVHOOVFKDIWOLFK� DQHU�
NDQQWH� 1RUPHQ� LP� .RQWH[W� YRQ� JHVHW]OLFKHQ� 5HJHOXQJHQ� RGHU� DXFK� VR]LDO�
LQIUDJH� JHVWHOOWH� 'LIIHUHQ]RUGQXQJHQ� ZLH� WUDGLWLRQHOOH� *HVFKOHFKWHUUROOHQ�
RGHU�DXFK�
QXU
�VR]LDOH�(UZDUWXQJHQ�DQ�UHVSHNWYROOHV�9HUKDOWHQ�GHQ�0LWPHQ�
VFKHQ�JHJHQ�EHU��-XJHQGDUEHLWHU,QQHQ�NDQQ�KLHU�JUXQGVlW]OLFK�HLQH�QRUPHQ�
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YHUGHXWOLFKHQGH� 5ROOH� ±� VHL� HV� QXQ� EHVWlWLJHQG� RGHU� LQIUDJHVWHOOHQG� ±� ]X�
NRPPHQ��6ROFK�HLQH�5ROOH�QDKPHQ�GLH�-XJHQGDUEHLWHU,QQHQ�LQ�GHQ�EHREDFK�
WHWHQ� ,QWHUDNWLRQHQ� DP� -XJHQGVSLHOSODW]� QXU� lX�HUVW� GH]HQW� HLQ�� LQGHP� VLH�
HWZD� XQYHUELQGOLFK� ,QIRUPDWLRQVPDWHULDO� �EHU� JHVHW]OLFKH� 5HJHOXQJHQ� UXQG�
XP�0RSHGV�XQG�GDUDXI�EH]RJHQH�6WUD�HQYHUNHKUVRUGQXQJHQ�DQ�GLH�-XJHQGOL�
FKHQ� �EHUUHLFKWHQ�� RKQH� GLH� 5HJHOZHUNH� VHOEVW� ]X� HUOlXWHUQ�� %H]RJHQ� DXI�
JHQGHUVSH]LILVFKH�'LIIHUHQ]RUGQXQJHQ��GLH�DXFK�LQ�GHQ�-XJHQGFOLTXHQ�UHSUR�
GX]LHUW�ZHUGHQ��ZDUHQ�GLH�-XJHQGDUEHLWHU,QQHQ�YRUUDQJLJ�DOV�QLFKW�QRUPDWLYH�
5HVRQDQ]IOlFKH�PlQQOLFKHU� ,GHQWLWlWVLQV]HQLHUXQJHQ�ZDKUQHKPEDU�� ,PSXOVH��
GLH� WUDGLWLRQHOOH�*HQGHUVWHUHRW\SH� LUULWLHUHQ�KlWWHQ�N|QQHQ�RGHU� VROOHQ��ZXU�
GHQ� MHGHQIDOOV� EHL� GHQ� EHJOHLWHWHQ�2XWUHDFKHV� QLFKW�ZDKUJHQRPPHQ�� ,QZLH�
ZHLW� GLH� JUR�WHLOV� JHVFKOHFKWVKRPRJHQH� 7HDP]XVDPPHQVHW]XQJ� EHL� GLHVHQ�
2XWUHDFK�7HUPLQHQ�(UJHEQLV�HLQHU� UHIOHNWLHUWHQ�3UD[LV� LVW�RGHU�QLFKW��ZXUGH�
LQ�GHU�)DOOVWXGLH�QLFKW�VLFKWEDU��,QVJHVDPW�]HLJW�VLFK�HLQH�VHKU�]XU�FNKDOWHQGH�
5ROOHQDXVOHJXQJ�GHU�-XJHQGDUEHLWHU,QQHQ�LQ�,QWHUDNWLRQHQ��GLH�DOV�$QODVV�I�U�
1RUPHQ� LUULWLHUHQGH� RGHU� DXFK� YHUGHXWOLFKHQGH� ,QWHUYHQWLRQHQ� JHQXW]W�ZHU�
GHQ� N|QQWHQ�� 6ROFK� HLQH�=XU�FNKDOWXQJ� N|QQWH� WHLOZHLVH� QRFK� QLFKW� DXVUHL�
FKHQG�VWDELOHQ�9HUWUDXHQVEH]LHKXQJHQ�]X�GHQ�-XJHQGOLFKHQ�JHVFKXOGHW�VHLQ��
'HQQRFK� HUVFKHLQW� HV� HPSIHKOHQVZHUW�� UHJHOPl�LJ� XQG� V\VWHPDWLVFK� ]X� UH�
IOHNWLHUHQ��LQZLHZHLW�PDQ�VLFK�QLFKW�PDQFKPDO�DXFK�GXUFK�HLQH�]X�YRUVLFKWL�
JH�5ROOHQLQWHUSUHWDWLRQ�JHZLQQEULQJHQGH�,QWHUYHQWLRQVFKDQFHQ�YHUJLEW�±�XQG�
P|JOLFKHUZHLVH�PLWXQWHU�VRJDU�HLQHQ�SURILOORVHQ�XQG�LQ�GHU�)ROJH�ODQJZHLOL�
JHQ�(LQGUXFN�EHL�GHQ�-XJHQGOLFKHQ� ULVNLHUW��(V�EOHLEW�]X�EHWRQHQ��GDVV��EHU�
VROFKH� WHQGHQ]LHOO� EH]LHKXQJVULVNDQWHQ� ,QWHUYHQWLRQHQ� IDOOVSH]LILVFK�VLWXDWLY�
HQWVFKLHGHQ� ZHUGHQ� PXVV�� 'LHVH� (QWVFKHLGXQJHQ� VROOWHQ� JHOHJHQWOLFK� LP�
1DFKKLQHLQ� LP�7HDP�RGHU� LQ�GHU�6XSHUYLVLRQ�� LQ�GHU�DXFK�HLQH�H[WHUQH�3HU�
VSHNWLYH� DXI� GLH� SURIHVVLRQHOOH� ,QWHUYHQWLRQ� QXW]EDU� JHPDFKW� ZHUGHQ� NDQQ��
UHIOHNWLHUW�ZHUGHQ��

$Q� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� ]XP� -XJHQGVSLHOSODW]� OlVVW� VLFK� HU�
NHQQHQ��GDVV�GLH�)UDJH�QDFK�:LUNXQJV]LHOHQ�PRELOHU�-XJHQGDUEHLW�XQG�QDFK�
.ULWHULHQ��DQ�GHQHQ�VLFK�GHU�(UIROJ�GLHVHU�$UEHLW�IHVWPDFKHQ�OlVVW��PDQFKPDO�
]XP�*HJHQVWDQG� NRPSOH[HU� $XVKDQGOXQJVSUR]HVVH� ]ZLVFKHQ� XQWHUVFKLHGOL�
FKHQ�$NWHXU,QQHQ� DXI� NRPPXQDOSROLWLVFKHU�(EHQH�ZHUGHQ� NDQQ�� ,P�JHJHQ�
VWlQGOLFKHQ� )DOO� I�KUWH� GLHV� QDFK� HLQHU� JUXQGOHJHQGHQ� .ULVH� GHV� $QJHERWV�
VFKULWWZHLVH�]X�HLQHU�QHXHQ�6WDELOLVLHUXQJ�XQG�$QHUNHQQXQJ�GHU�/HLVWXQJHQ�
PRELOHU� -XJHQGDUEHLW�� )ROJHQGH� (UNHQQWQLVVH� ]XP� YHUPLWWHOQGHQ� :LUNHQ�
PRELOHU�-XJHQGDUEHLW�VROOHQ�QRFKPDOV�IHVWJHKDOWHQ�ZHUGHQ��
x� 'LH�-XJHQGDUEHLWHU,QQHQ�HQJDJLHUWHQ�VLFK�ZLHGHUKROW� DOV�6SUDFKURKU� I�U�

GLH�:�QVFKH�XQG�%HG�UIQLVVH�GHU�-XJHQGOLFKHQ�JHJHQ�EHU�GHQ�*HPHLQ�
GHYHUWUHWHU,QQHQ��ZREHL�HV�LQKDOWOLFK�]XPHLVW�XP�HLQH�EHVVHUH�PDWHULHOOH�
$XVVWDWWXQJ� GHV� -XJHQGVSLHOSODW]HV� JLQJ�� 'LH� EHL� GHQ� %HREDFKWXQJHQ�
JHZRQQHQHQ�(LQGU�FNH�ODVVHQ�GDUDXI�VFKOLH�HQ��GDVV�VLH� LQ�GLHVHU�5ROOH�
YRQ� GHQ� -XJHQGOLFKHQ� �EHUZLHJHQG� JXW� DN]HSWLHUW�ZHUGHQ�� 6LH� NRQQWHQ�



)DOOVWXGLH�]X�2XWUHDFK�$QJHERW�LP�OlQGOLFKHQ�5DXP� ����

GLHVHQ� WHLOZHLVH� DXFK� �EHU� (UIROJH� LKUHU� 9HUPLWWOXQJVEHP�KXQJHQ� EH�
ULFKWHQ�� ZDV� LKUH� $N]HSWDQ]� LQ� GHU� 9HUPLWWOXQJVUROOH� VHOEVWUHGHQG� EH�
VWlUNW���

x� 'LH� 0|JOLFKNHLWHQ� GHU� 9HUPLWWOXQJ� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG�
DQGHUHQ�6WDNHKROGHUQ� LP�6R]LDOUDXP� LQ�HLQHP�.RQIOLNWIDOO� ]HLJWHQ�VLFK�
GXUFK�GLH�SKDVHQZHLVH�SUHNlUH�$N]HSWDQ]�GHU� -XJHQGDUEHLWHU,QQHQ�YRQ�
6HLWHQ� /HW]WHUHU� VWDUN� OLPLWLHUW�� 'LH� (LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW�
ZXUGH�LQ�GHU�)ROJH�XQIUHLZLOOLJ�VHOEVW�]XU�.RQIOLNWSDUWHL�XQG�JHULHW�NXU]�
]HLWLJ�DXFK�LQ�GLH�SDUWHLSROLWLVFKHQ�$XVHLQDQGHUVHW]XQJHQ�LP�9RUIHOG�HL�
QHU�NRPPXQDOHQ�:DKO��$XV�GHQ�*HVSUlFKHQ�PLW�GHQ�*HPHLQGHYHUWUHWH�
U,QQHQ� OlVVW� VLFK� HUNHQQHQ��GDVV� I�U�GLH�5�FNJHZLQQXQJ�GHU�$N]HSWDQ]�
GXUFK�GDV�NRPPXQDOSROLWLVFKH�8PIHOG��GDV�DXFK�)|UGHUJHEHU�LVW��LQVEH�
VRQGHUH� ]DKOUHLFKH� *HVSUlFKH� DXI� /HLWXQJVHEHQH� ZHVHQWOLFK� ZDUHQ�� LQ�
GHQHQ� ZLHGHU� DXVUHLFKHQG� ZHFKVHOVHLWLJHV� 9HUVWlQGQLV� XQG� 9HUWUDXHQ�
KHUJHVWHOOW�ZHUGHQ�NRQQWH���

x� $XFK�GHU�1DFKEDUVFKDIW�JHJHQ�EHU��KLHU�Y�D��LP�)RUP�GHU�.LUFKHQQXW]H�
U,QQHQ�UHOHYDQW�JHZRUGHQ��HUZHLVW�HV�VLFK�YRQ�9RUWHLO��ZHQQ�VLFK�GLH�-X�
JHQGDUEHLWHU,QQHQ� YRU�2UW� QLFKW� DOO]X� GHXWOLFK� YRQ� GHUHQ�$QOLHJHQ� GLV�
WDQ]LHUHQ�� VRQGHUQ� 9HUVWlQGQLV� I�U� LKUH� 6RUJHQ� XQG� %HVFKZHUGHQ� ]XP�
$XVGUXFN� EULQJHQ�� RKQH� GDGXUFK� DEHU� GLH� $N]HSWDQ]� GHU� -XJHQGOLFKHQ�
DXIV� 6SLHO� ]X� VHW]HQ��+LOIUHLFK� ]HLJHQ� VLFK� KLHUI�U�PDQFKPDO� JHWUHQQWH�
*HVSUlFKH�PLW�GHQ�XQWHUVFKLHGOLFKHQ�6WDNHKROGHU�*UXSSHQ��'LH�)DOOVWX�
GLH�GHXWHW�DEHU�DXFK�GDUDXI�KLQ��GDVV�LQ�KRFK�HVNDOLHUWHQ�.RQIOLNWVLWXDWL�
RQHQ�GLH�HLJHQH�NULWLVFK�SDUWHLOLFKH�5ROOH�I�U�GLH�-XJHQGOLFKHQ�GHP�YHU�
PLWWHOQGHQ�:LUNHQ�*UHQ]HQ�VHW]HQ�NDQQ���

x� ,QZLHZHLW� DXV� GHU� 7lWLJNHLW� GHU� -XJHQGDUEHLW� LP� JHJHQVWlQGOLFKHQ� )DOO�
DXFK� SRVLWLYH�:LUNXQJHQ� I�U� HLQH�5HGXNWLRQ� GHU�ZLHGHUKROWHQ� 6DFKEH�
VFKlGLJXQJHQ� DP�.LUFKHQJHOlQGH� DXVJHJDQJHQ� VHLQ� N|QQWHQ�� OlVVW� VLFK�
DXI�%DVLV� GHV� JHZlKOWHQ�PHWKRGLVFKHQ�=XJDQJV� QLFKW� YDOLGH� EHDQWZRU�
WHQ�� 'LH� (UJHEQLVVH� GHU� 6LFKHUKHLWVPRQLWRU�$XVZHUWXQJHQ� �GDV� *HELHW�
ZXUGH� LQ� GHQ� DXVJHZlKOWHQ�'DWHQ�PLW� EHU�FNVLFKWLJW�� N|QQWHQ� GLHV� DQ�
GHXWHQ� �YJO�� ��������$OOHUGLQJV� LVW� GDEHL� ]XP� HLQHQ� ]X� EHU�FNVLFKWLJHQ��
GDVV�XQNODU�LVW��LQZLHZHLW�VLFK�GLH�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�HUUHLFK�
WHQ�-XJHQGOLFKHQ�PLW�GHQ�3HUVRQHQ�GHFNHQ��GLH�GLH�9DQGDOHQDNWH�YHU�E�
WHQ�� =XP� DQGHUHQ� VWHOOW� HV� I�U� GLH� (LQULFKWXQJ� PRELOHU� -XJHQGDUEHLW�
VHOEVW� NHLQ�GH]LGLHUWHV�=LHO� GHU� ,QWHUYHQWLRQHQ�YRU�2UW�GDU�� GLH�6DFKEH�
VFKlGLJXQJHQ�]X�UHGX]LHUHQ��GLHV�ZlUH�HKHU�HLQH��ZHQQ�DXFK�QLFKW�XQHU�
Z�QVFKWH��1HEHQZLUNXQJ�GHV�7XQV�PRELOHU�-XJHQGDUEHLW��

'LH� VR]LDOUlXPOLFKH� )DOOVWXGLH� ]XP�2XWUHDFK�$QJHERW� DP� -XJHQGVSLHOSODW]�
OlVVW�PLW�JUR�HU�'HXWOLFKNHLW� HUNHQQHQ��GDVV� I�U�GLH�:LUNP|JOLFKNHLWHQ�XQG�
:LUNHUIROJH� LQ� GHU� 9HUPLWWOXQJ� ]ZLVFKHQ� GHQ� -XJHQGOLFKHQ� XQG� DQGHUHQ�
$NWHXU,QQHQ� LP�*HPHLQZHVHQ�HLQH�JUXQGVlW]OLFKH�$N]HSWDQ]�GHU�-XJHQGDU�
EHLW�GXUFK�GLH�DQGHUHQ�HLQJHEXQGHQHQ�$NWHXU,QQHQ�HVVHQ]LHOO�LVW�� ,P�JHJHQ�



���� +HPPD�0D\UKRIHU�

VWlQGOLFKHQ�)DOO�]HLJWH�VLFK�GLH�$N]HSWDQ]�WHPSRUlU�SUHNlU�ELV�XQ]XUHLFKHQG��
NRQQWH� DEHU� QDFK� HLQLJHQ� 9HUZHUIXQJHQ� XQG� LQWHQVLYHQ� %HP�KXQJHQ� YHU�
VFKLHGHQHU� $NWHXU,QQHQ� ZLHGHU� LQ� DXVUHLFKHQGHP� 0D�H� ]XU�FNJHZRQQHQ�
ZHUGHQ��

$EVFKOLH�HQG�VROO�DXFK�QRFK�DXI�GLH�QLFKW�NRQWUROOLHUEDUH�5ROOH�GHU�)RU�
VFKXQJ� LQ� GHU� .RQIOLNWHQWZLFNOXQJ� KLQJHZLHVHQ� ZHUGHQ�� 'HQ� $NWHXU,QQHQ�
DXI� SROLWLVFKHU� (EHQH� ZDU� EHNDQQW�� GDVV� *2267$9� DOV� 3UD[LVSDUWQHU� LP�
)RUVFKXQJVSURMHNW� PLWZLUNWH� XQG� GLH� ,QWHUYHQWLRQHQ� GHU� (LQULFKWXQJ� DXI�
:LUNXQJHQ�KLQ�HUIRUVFKW�ZXUGHQ��=XGHP�ZXUGHQ�PLW�XQWHUVFKLHGOLFKHQ�.RQ�
IOLNWEHWHLOLJWHQ� ,QWHUYLHZV�JHI�KUW��(V�NDP� LP�9RUIHOG�HLQHU�HQWVFKHLGHQGHQ�
*HPHLQGHUDWVVLW]XQJ�DXFK�]X�HLQHU�$QIUDJH�YRQ�SROLWLVFKHU�6HLWH��RE�EHUHLWV�
)RUVFKXQJVHUJHEQLVVH� I�U� GLH�$UJXPHQWDWLRQ� JHQXW]W�ZHUGHQ� N|QQWHQ��'LHV�
ZXUGH� DEHU� YHUQHLQW�� GD� ]XP� GDPDOLJHQ� =HLWSXQNW� QRFK� NHLQH� (UJHEQLVVH�
YRUODJHQ��(V� LVW�P|JOLFK��ZHQQ� DXFK� HPSLULVFK� QLFKW� KLQUHLFKHQG� HUIDVVEDU��
GDVV� GXUFK� GLH� )RUVFKXQJ� HLQH� $UW� Ä+DZWKRUQH�(IIHNW³� HQWVWDQG�� G�K�� GLH�
$NWHXU,QQHQ� LKU� 9HUKDOWHQ� XQWHU� DQGHUHP� DXIJUXQG� GHV� :LVVHQV�� GDVV� GLH�
*HVFKHKQLVVH�DXFK�LP�)RNXV�GHU�)RUVFKXQJ�VWHKHQ��YHUlQGHUW�KDEHQ�N|QQWHQ�
�YJO��.DS������



�

�

��� 6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�:DJUDP�5XOH]��
Ä(LQ�JXWHV�(YHQW��XP�]XVDPPHQ]XILQGHQ³�

-XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

*2267$9� DUEHLWHW� VHLW� ����� LQ� GHU� 6WDGWJHPHLQGH� 'HXWVFK�:DJUDP� XQG�
ZLUG� YRQ� GLHVHU� PLWILQDQ]LHUW�� 'LH� )DOOVWXGLH� JUHLIW� HLQ� VHLW� HLQLJHQ� -DKUHQ�
�EHU� *2267$9� RUJDQLVLHUWHV� (YHQW��:DJUDP� 5XOH]�� LQ� 'HXWVFK�:DJUDP�
DXI�XQG�VWHOOW�GDV�9RUEHUHLWHQ��2UJDQLVLHUHQ�XQG�'XUFKI�KUHQ�GLHVHU�9HUDQ�
VWDOWXQJ�LQ�GHQ�)RNXV��'DV�VHLW������DOOMlKUOLFK�LP�6SlWVRPPHU�VWDWWILQGHQGH�
)HVW�OHEW�YRQ�GHU�DNWLYHQ�%HWHLOLJXQJ�GHU�-XJHQGOLFKHQ��*2267$9�IXQJLHUW�
DOV�9HUDQVWDOWHU��GLH�*HPHLQGH�ILQDQ]LHUW�XQG�NRRSHULHUW�DXFK�EHL�GHU�LQKDOWOL�
FKHQ�9RUEHUHLWXQJ���

(KH� LQ� HLQHP� NXU]HQ� KLVWRULVFKHQ�$EULVV� GHU�:HUGHJDQJ� GHU�9HUDQVWDO�
WXQJ�VNL]]LHUW�ZLUG��.DS����������ZHUGHQ�LQ�.DSLWHO�������GLH�I�U�GLH�)DOOVWXGLH�
HUKREHQHQ� 'DWHQ� XQG� YHUZHQGHWHQ� 0DWHULDOLHQ� XQG� GHU� ]HLWOLFKH� 5DKPHQ�
EHVFKULHEHQ��'LH�ZHLWHUH�'DUVWHOOXQJ�IROJW�GHU�]HLWOLFKHQ�$EIROJH�GHU�9HUDQ�
VWDOWXQJ�� ZLGPHW� VLFK� DOVR� QDFK� GHU� 9RUEHUHLWXQJ� �.DS�� ������� GHP� (YHQW�
VHOEVW� PLW� VHLQHQ� ,QKDOWHQ� XQG� $QJHERWHQ� VRZLH� GHP� *HVFKHKHQ� DP� )HVW�
�.DS���������'HU�1DFKEHVSUHFKXQJ�GHV�)HVWHV�LVW�.DSLWHO�������JHZLGPHW��HKH�
LQ�.DSLWHO� ������ GLH�(UJHEQLVVH�� DOVR� GLH� UHNRQVWUXLHUEDUHQ�:LUNZHLVHQ� XQG�
:LUNXQJV]XVDPPHQKlQJH� PRELOHU� -XJHQGDUEHLW� ]XVDPPHQIDVVHQG� GDUJH�
VWHOOW�ZHUGHQ��

����� %HVFKUHLEXQJ�GHV�)RUVFKXQJVVHWWLQJV�

,P�5DKPHQ�GHU�)DOOVWXGLH�ZXUGHQ�]ZHL�9RUEHUHLWXQJVWUHIIHQ��GDV�)HVW�VHOEVW�
XQG�GLH�1DFKEHVSUHFKXQJ�EHREDFKWHW��'HPHQWVSUHFKHQG�ODJHQ�I�U�GLH�$QDO\�
VH� GLH� %HREDFKWXQJVSURWRNROOH� YRQ� ]ZHL� 9RUEHUHLWXQJVWUHIIHQ�� ]ZHL� 3URWR�
NROOH� YRP�*HVFKHKHQ� DP� )HVW�� GD� GLHVHV� YRQ� ]ZHL� 3HUVRQHQ� JHWUHQQW� EHR�
EDFKWHW�ZRUGHQ�ZDU��XQG�HLQ�%HREDFKWXQJVSURWRNROO�GHV�7UHIIHQV�]XU�1DFK�
EHVSUHFKXQJ�GHV�)HVWHV�YRU�����7UDQVNULSWH�HWKQRJUDILVFKHU�,QWHUYLHZV��ZHO�
FKH� ZlKUHQG� GHV� (YHQWV� JHI�KUW� ZXUGHQ�� HUJlQ]WHQ� GLH� WHLOQHKPHQGH� %H�
REDFKWXQJ�LP�6LQQH�HLQHU�HWKQRJUDILVFKHQ�+HUDQJHKHQVZHLVH���

'LH�,QWHUYLHZV�ZXUGHQ�EHL�%HUHLWVFKDIW�VSRQWDQ�DP�)HVWJHOlQGH�GXUFKJH�
I�KUW��DXIJHQRPPHQ�XQG� WUDQVNULELHUW��9RQ�GHQ�QHXQ� LQWHUYLHZWHQ�-XJHQGOL�



���� -XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

FKHQ�ZDUHQ�DFKW�DNWLY�DQ�GHU�9HUDQVWDOWXQJ�EHWHLOLJW��'UHL�,QWHUYLHZV�ZXUGHQ�
PLW�.RPPXQDOSROLWLNHU,QQHQ�GHV�2UWHV�XQG�GUHL�PLW�(OWHUQ�YRQ�DP�)HVW�WHLO�
QHKPHQGHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�JHI�KUW��

����� (QWVWHKXQJ�YRQ�:DJUDP�5XOH]�

6HLW� ����� HUVHW]W�:DJUDP�5XOH]� GLH� ELV� GDKLQ� LQ�'HXWVFK�:DJUDP��EOLFKH�
-XQJE�UJHUIHLHU��]X�GHU�DOOH�-XJHQGOLFKHQ�]XP�=HLWSXQNW�LKUHU�9ROOMlKULJNHLW�
HLQJHODGHQ� ZRUGHQ� ZDUHQ�� (QWVWDQGHQ� LVW�:DJUDP� 5XOH]� DXI� ,QLWLDWLYH� GHU�
]XVWlQGLJHQ�6WDGWUlWLQ�I�U�%LOGXQJ�	�-XJHQG��ZHLO�LQ�GHQ�-DKUHQ�YRU�:DJUDP�
5XOH]�NDXP�PHKU�%HWHLOLJXQJ�DQ�GLHVHQ�-XQJE�UJHUIHLHUQ�YHU]HLFKQHW�ZXUGH�
XQG�QXU�PHKU�Ä]ZHL��GUHL�/HXWH�JHNRPPHQ³��65�B,3���ZDUHQ��,P�-DKUHVEH�
ULFKW�YRQ�*2267$9�ZLUG�GLH�HUVWH�GXUFKJHI�KUWH�9HUDQVWDOWXQJ�IROJHQGHU�
PD�HQ�EHVFKULHEHQ��

Ä����� ZXUGH� LQ� =XVDPPHQDUEHLW� PLW� GHU� *HPHLQGH� GDV� JU|�WH� 3URMHNW� LQ� GHU� *H�
VFKLFKWH�YRQ�*2267$9�XPJHVHW]W��:DJUDP�5XOH]�� HLQ�SDUWL]LSDWLYHV�)HVW��ZHOFKHV�
I�U�XQG�YRQ�-XJHQGOLFKHQ�JHVWDOWHW�ZXUGH��-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�ZXU�
GH�GLH�0|JOLFKNHLW�JHJHEHQ��HLQHP�UHJLRQDOHQ�3XEOLNXP�LKUH�)lKLJNHLWHQ�XQG�7DOHQWH�
]X�SUlVHQWLHUHQ�XQG�VLFK� LQ� MXJHQGNXOWXUHOOHQ�$XVGUXFNVIRUPHQ�ZLH�*UDIILWL��%HDWER�
[HQ�RGHU�5DSSHQ�DXV]XSURELHUHQ�³��7(1'(5�������6����I���

����� ZDUHQ� ODXW� GHP� -XJHQGJHPHLQGHUDW� FD�� ���� 7HLOQHKPHU,QQHQ�� �����
HWZD�����%HVXFKHU,QQHQ�GHV�)HVWHV�]X�YHU]HLFKQHQ��Ä)�U�������(LQZRKQHU��
GLH�ZLU�KlWWHQ��N|QQWH�HV�PHKU�VHLQ��(V�KlWWH�VLFK�PHKU�YHUGLHQW�³��65�B,3����

'LH�-XJHQGVWDGWUlWLQ�YRQ�'HXWVFK�:DJUDP�OREW�LP�,QWHUYLHZ�GDV�)HVW�DOV�
ÄUXKLJ³� XQG� JHRUGQHW�� :DJUDP� 5XOH]� VHL� SlGDJRJLVFK� NRUUHNW�� ZHLO� NHLQ�
KDUWHU�$ONRKRO�DQJHERWHQ�ZLUG�� LQWHJUDWLY�XQG�RIIHQ�� OHEH�YRQ�HLQHU�YHUWUDX�
HQVZ�UGLJHQ� 6WLPPXQJ�� VHL� ODXW�� OXVWLJ�� RKQH� JU|EHUH� =ZLVFKHQIlOOH�� 6LH�
EH]HLFKQHW�VLFK�VHOEHU�DOV�,GHHQVSHQGHULQ�I�U�:DJUDP�5XOH]�XQG�EUDFKWH�LP�
,QWHUYLHZ� DXI� GHQ�3XQNW�� GDVV� GLHVHV�(YHQW� YRQ� GHU�$NWLYLWlW� GHU� -XJHQGOL�
FKHQ�OHEW���

Ä'LHVHV�)HVW�ZLUG�QLFKW�PHKU�YHUDQVWDOWHW�DE�GHP�0RPHQW��ZR�ZLU�NHLQH�-XJHQGOLFKHQ�
PHKU�ILQGHQ��GLH�PLWPDFKHQ��'DQQ�KlWWH�HV�GHQ�6LQQ�YHUORUHQ�³��65�B,3���

����� 'LH�9RUEHUHLWXQJ�

(LQ�]HQWUDOHU�*UXQGVDW]�GHV�)HVWHV� LVW��GDVV�GLH�-XJHQGOLFKHQ�VHOEVW� LKU�3UR�
JUDPP�JHVWDOWHQ��'LH� -XJHQGDUEHLWHU,QQHQ�PRWLYLHUHQ� LQ�GHU�9RUEHUHLWXQJV�
SKDVH�-XJHQGOLFKH��LKU�.|QQHQ�]X�]HLJHQ��'LHV�]HLJW�VLFK�DOV�HLQH�NRQWLQXLHU�
OLFKH�+HUDXVIRUGHUXQJ�LQ�GHU�3URJUDPPJHVWDOWXQJ��ZHLO�PDQFKH�-XJHQGOLFKH�
XPVR�XQVLFKHUHU�ZHUGHQ�� MH�QlKHU�GDV�)HVW�NRPPW��0LWXQWHU�I�KUW�GDV�GD]X��



6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�:DJUDP�5XOH]� ����

GDVV� GDV� ]XQlFKVW� VLJQDOLVLHUWH� (QJDJHPHQW�ZLHGHU� ]XU�FNJHQRPPHQ�ZLUG��
'LH�6WDGWUlWLQ�I�KUW�GD]X�DXV���

Ä'LH� -XJHQGOLFKHQ� VHKHQ�� GDVV�PDQ�JHZLVVH�%HUHLWVFKDIW�KDEHQ�PXVV�9HUDQWZRUWXQJ�
]X��EHUQHKPHQ���«��(V�JLEW�,GHHQ�XQG�GLH�6WUHHWZRUNHU�EHJOHLWHQ�GDV�LQ�HLQHP�VHKU�RI�
IHQHQ�3UR]HVV��VR�ZLH�HV�LKUH�$UW�LVW�]X�DUEHLWHQ��HV�ZLUG�QLHPDQG�JH]ZXQJHQ�HWZDV�]X�
WXQ�RGHU�DXFK�JHGUlQJW��GDV�VROO�YRQ�LQQHQ�KHUDXV�NRPPHQ��GD�HUJHEHQ�VLFK�PDQFKPDO�
DXFK�6FKZLHULJNHLWHQ�� ������:LU�ZROOHQ�DOV�*HPHLQGH�QLFKW�VlPWOLFKH�9HUDQWZRUWOLFK�
NHLWHQ��EHUQHKPHQ��'DV�N|QQWHQ�ZLU�WXQ��DEHU�GDQQ�LVW�HV�QLFKW�PHKU�GDV�)HVW�GHU�-X�
JHQG��GHU�MXQJHQ�/HXWH��:LU�ZROOHQ�GLHVHQ�DQGHUHQ�:HJ�JHKHQ�XQG�KLHU�VLQG�DXFK�GLH�
6WUHHWZRUNHU�JDQ]�DXI�XQVHUHU�/LQLH��GLH�VDJHQ��VFKDXHQ�ZLU��ZDV�DXV�GHQ�-XJHQGOLFKHQ�
KHUDXV]XKROHQ�LVW�³��65�B,3���

'HP�)HVW������JLQJ�HLQH�9RUEHUHLWXQJV]HLW�YRQ�HWZD�VHFKV�0RQDWHQ�YRUDXV��
*2267$9V� 5ROOH� DOV� *DVWJHEHU� GHU� UHJHOPl�LJHQ� 9RUEHUHLWXQJVWUHIIHQ�
VWlUNW� GLH� 3RVLWLRQ� GHU� (LQULFKWXQJ� DOV� 9HUDQVWDOWHU�� ]XJOHLFK� LVW� HV� I�U� GLH�
MXJHQGOLFKHQ� 7HLOQHKPHU,QQHQ� HLQ� QLHGHUVFKZHOOLJHUHU� 5DXP� DOV� HWZD� GDV�
*HPHLQGHDPW��

$OV� GLH�%HREDFKWHULQ� EHLP� HUVWHQ�9RUEHUHLWXQJVWHUPLQ� HLQWUDI��ZDU� HLQH�
0LWDUEHLWHULQ� YRQ�*2267$9�GDPLW� EHVFKlIWLJW�� GLH�6LW]XQJ� YRU]XEHUHLWHQ��
'D� VRQVW� QLHPDQG� HUVFKLHQ�� UHDOLVLHUWH� GLH� 0LWDUEHLWHULQ�� GDVV� VLH� GHU� %H�
REDFKWHULQ� RIIHQEDU� HLQHQ� IDOVFKHQ� 7HUPLQ� JHQDQQW� KDWWH�� 'HQQRFK� ZXUGH�
HWZDV�]XU�3ODQXQJ�GHV�(YHQWV�EHLJHWUDJHQ��GD�EHVFKORVVHQ�ZXUGH��GDVV�HV�EHL�
GHP� (YHQW� HLQHQ� SURIHVVLRQHOOHQ� 7RQWHFKQLNHU� JHEHQ� VROOWH�� GHU� HLQH�Q� -X�
JHQGOLFKH�Q� DQOHLWHW�� 'DGXUFK� N|QQH� JHZlKUOHLVWHW� ZHUGHQ�� GDVV� HVVHQ]LHOOH�
$XIJDEHQ�DP�)HVW��I�U�GLH�HV�HLQ�HQWVSUHFKHQGHV�.QRZKRZ�EUDXFKW��YHUOlVV�
OLFK� IXQNWLRQLHUHQ�� ]XJOHLFK� ZLUG� -XJHQGOLFKHQ� HLQH� 0|JOLFKNHLW� JHERWHQ��
VLFK�]X�HQJDJLHUHQ�XQG�QHEHQEHL�QRFK�.RPSHWHQ]HQ�DQ]XHLJQHQ��

'LH�UHVWOLFKH�=HLW�ZXUGH�YRQ�GHU�0LWDUEHLWHULQ�JHQXW]W��GHU�%HREDFKWHULQ�
DOOJHPHLQH� ,QIRV� ]X� GHU� JHSODQWHQ� 9HUDQVWDOWXQJ� ]X� JHEHQ�� 1RUPDOHUZHLVH�
VHLHQ������-XJHQGOLFKH��GLH�9L]HE�UJHUPHLVWHULQ��GHU�-XJHQGJHPHLQGHUDW�XQG�
GLH�6HNUHWlULQ�EHL�GHQ�9RUEHVSUHFKXQJHQ�DQZHVHQG��6LH��GLH�0LWDUEHLWHULQ�VHL�
I�U�GLH�0RGHUDWLRQ�GHU�9RUEHUHLWXQJVWUHIIHQ�]XVWlQGLJ��*2267$9�KDEH�HLQ�
JXWHV�(LQYHUQHKPHQ�PLW� GHU� SROLWLVFKHQ�(EHQH� XQG� IXQJLHUH� DOV� )LOWHU� ]ZL�
VFKHQ� GHQ� -XJHQGOLFKHQ� XQG� GHP� %�UJHUPHLVWHU�� VR� GLH� -XJHQGDUEHLWHULQ��
'DPLW�ZLUG�YHUPLWWHOW��GDVV�GLH�*HPHLQGH�-XJHQGOLFKH�HUQVW�QLPPW��VLFK�I�U�
GLHVH�HLQVHW]W��*HOG�LQYHVWLHUW�XQG�DQ�GHQ�9RUEHUHLWXQJHQ�I�U�HLQ�)HVW�SDUWL]L�
SLHUW��(V�ZLUG�GDU�EHU�KLQDXV�HLQH�JXWH�=XVDPPHQDUEHLW��HLQ�JXWHV�9HUKlOWQLV�
]ZLVFKHQ�*HPHLQGH�XQG�PRELOHU�-XJHQGDUEHLW�EHVFKULHEHQ���

(LQH�:RFKH�QDFK�GLHVHP�7HUPLQ�IDQG�GDV�]ZHLWH�EHREDFKWHWH�9RUEHUHL�
WXQJVWUHIIHQ�VWDWW��=X�%HJLQQ�GHU�DQEHUDXPWHQ�=HLW�ZDUHQ�]ZHL�-XJHQGDUEHL�
WHU,QQHQ�XQG�GLH�%HREDFKWHULQ�DQZHVHQG��.XU]�GDQDFK�WUDI�GLH�*HPHLQGHVHN�
UHWlULQ� HLQ� XQG� LQIRUPLHUWH� GDU�EHU�� GDVV� GLH� 9L]HE�UJHUPHLVWHULQ� XQG� GHU�
-XJHQGJHPHLQGHUDW� QLFKW� NRPPHQ�Z�UGHQ��'LH�=HLW� ELV� ]XP�(LQWUHIIHQ� GHU�
HUVWHQ� -XJHQGOLFKHQ� ZXUGH� GDI�U� JHQXW]W�� GHU� %HREDFKWHULQ� +LQWHUJUXQGLQ�
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IRUPDWLRQ�]X�JHEHQ��XQWHU�DQGHUHP��GDVV�HV�I�U�GLH�*HPHLQGH�ELWWHU�VHL��GDVV�
GLHVH�$OWHUQDWLYH�YRP�/DQG�1LHGHU|VWHUUHLFK�QLFKW�ZLH�GLH�IU�KHUH�-XQJE�U�
JHUIHLHU�JHI|UGHUW�ZHUGH��)�U������VHL�DEHU�HLQ�)|UGHUEHDXIWUDJWHU�GHV�/DQGHV�
DQJHN�QGLJW�� XP� ]X� VHKHQ�� ZLH� PDQ� GLH� )|UGHUULFKWOLQLHQ� I�U� GLH� Ä���
-DKUIHLHU³�JHJHEHQHQIDOOV�ÄYHUlQGHUQ�XQG�PRGHUQLVLHUHQ³�N|QQH��GDPLW�:D�
JUDP� 5XOH]� DXFK� JHI|UGHUW� ZHUGHQ� NDQQ�� 'HU]HLW� WUlJW� GLH� *HPHLQGH� GLH�
$XVJDEHQ�I�U�GDV�)HVW���

(WZD�]ZDQ]LJ�0LQXWHQ�QDFK�GHP�RIIL]LHOOHQ�6LW]XQJVEHJLQQ�NDPHQ�GUHL�
FD�����MlKULJH�0lGFKHQ��GLH�I�U�:DJUDP�5XOH]�HLQH�*HVDQJV��XQG�7DQ]SHU�
IRUPDQFH�SODQWHQ��6LH�ZDUHQ�RIIHQEDU�HUVWPDOV�EHL�HLQHP�9RUEHUHLWXQJVWUHI�
IHQ�� JHK|UWHQ� QLFKW� Ä]XP� KDUWHQ�.HUQ³��'LH� -XJHQGDUEHLWHU,QQHQ� EHVWlUNWHQ�
VLH�LQ�LKUHP�9RUKDEHQ�XQG�LQIRUPLHUWHQ�GDU�EHU��GDVV�DOOH�DNWLY�WHLOQHKPHQ�
GHQ�-XJHQGOLFKHQ�QDFK�GHP�(YHQW�PLW�GHP�EHL�GHU�7RPEROD�HLQJHQRPPHQHQ�
*HOG� DQ� HLQHU�'DQNH�$NWLRQ�PLWPDFKHQ� N|QQHQ�� /HW]WHV� -DKU� IXKUHQ� VLH� LQ�
GHQ�3UDWHU��0|JOLFKHUZHLVH� VROO�GLHV� DXFK�GD]X� EHLWUDJHQ��GLH� -XJHQGOLFKHQ�
I�U� GLH� hEHUQDKPH� QRFK� DXVVWlQGLJHU� $XIJDEHQ� ]X� PRWLYLHUHQ�� GD� QRFK�
7RPEROD�3UHLVH�]X�EHVFKDIIHQ�XQG�/RVH�EHLP�)HVW�]X�YHUNDXIHQ�VLQG�VRZLH�
EHLP�$XIEDX�0LWKLOIH�EHQ|WLJW�ZLUG��(V�ZXUGH�DEHU�PHKUPDOV�VHKU�IUHXQGOLFK�
EHWRQW�� GDVV� HV� �EHUKDXSW� QLFKWV� DXVPDFKH�� ZHQQ� GLH� 0lGFKHQ� NHLQH� GHU�
7lWLJNHLWHQ��EHUQHKPHQ�P|FKWHQ��*HQHUHOO�HUZHFNW�GDV�EHREDFKWHWH�*HVFKH�
KHQ�GHQ�(LQGUXFN��GDVV�]HLWOLFKH�9HUHLQEDUXQJHQ�ORFNHU�JHKDQGKDEW�ZHUGHQ��
,Q� WKHPDWLVFKHU�+LQVLFKW�ZLUG�EHLP�7UHIIHQ�KLQJHJHQ�NODU�DXI�GDV�EHYRUVWH�
KHQGH�(YHQW�IRNXVVLHUW��$OV�HLQ�0lGFKHQ�]ZLVFKHQGXUFK�ILQDQ]LHOOH�3UREOH�
PH� LKUHU� )DPLOLH� DQVSULFKW�� UlW� HLQH� -XJHQGDUEHLWHULQ� ]X� HLQHP� JHVRQGHUWHQ�
7HUPLQ��XP�PLW�LKU�LQ�5XKH�GDU�EHU�UHGHQ�]X�N|QQHQ��

,QVJHVDPW�ZXUGH� HLQH�JHULQJH�E]Z�� HLQVHLWLJH�9HUELQGOLFKNHLW� DOV�0HUN�
PDO�QLHGHUVFKZHOOLJHU�$UEHLW�ZDKUJHQRPPHQ��'LH� -XJHQGDUEHLWHU,QQHQ�KDO�
WHQ� LKUH� (UZDUWXQJHQ� JHJHQ�EHU� GHQ� -XJHQGOLFKHQ� QLHGULJ�� %HL� PDQFKHQ�
$XIJDEHQ�ZHUGHQ�GLH�-XJHQGOLFKHQ�QLFKW�HLQEH]RJHQ��QHEHQ�GHU�7RQWHFKQLN�
XPIDVVW�GDV�GHQ�'UXFN�YRQ�)O\HUQ�XQG�3ODNDWHQ�VRZLH�GDV�(QWZHUIHQ�HLQHV�
)RUPXODUV��GDV�GLH�-XJHQGOLFKHQ�EHLP�6DPPHOQ�YRQ�7RPERODSUHLVHQ�PLWKD�
EHQ���

����� 'DV�)HVW�

5DKPHQEHGLQJXQJHQ��$UEHLWVYHUWHLOXQJ�EHLP�$XIEDX�

µ:DJUDP�5XOH]¶� IDQG� DP� OHW]WHQ�:RFKHQHQGH� GHU�6RPPHUIHULHQ� VWDWW��'DV�
)HVWJHOlQGH� OLHJW� DP� 5DQG� YRQ� 'HXWVFK� :DJUDP� DXI� HLQHU� JUR�HQ� :LHVH�
QHEHQ�HLQHP�JUR�HQ�3DUNSODW]�QLFKW�ZHLW�YRP�%DKQKRI��LVW�DOVR�|IIHQWOLFK�JXW�
HUUHLFKEDU��'LH�ZHLWOlXILJH�:LHVH�ELHWHW�JHQ�JHQG�3ODW]�I�U�GLYHUVH�$NWLYLWl�
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WHQ� XQG�:RUNVKRSV�� ,P� QlKHUHQ�8PIHOG� JLEW� HV� DXFK� NHLQH�$QUDLQHU,QQHQ��
GLH�GXUFK�GLH�/DXWVWlUNH�JHVW|UW�ZHUGHQ�N|QQWHQ��,QVRIHUQ�KDQGHOW�HV�VLFK�XP�
HLQH�J�QVWLJ�JHZlKOWH�/RFDWLRQ�I�U�HLQ�-XJHQGIHVW���

�

�
$EELOGXQJ�����*UDIILWLZDQG�PLW�GHU�$XIVFKULIW�Ä:DJUDP�5XOH]³�

(LQ�LP�*UDIILWL�6WLO�JHKDOWHQHU�6FKULIW]XJ�PLW�GHP�1DPHQ�GHV�)HVWHV� LVW�DXI�
HLQHU�DXIJHVWHOOWHQ�:DQG�DP�)HVWJHOlQGH�]X�VHKHQ��YJO��$EELOGXQJ������'DV�
'HVLJQ� VWHKW� I�U� -XJHQGOLFKNHLW� XQG� ULFKWHW� VLFK� DQ� HLQ� GHPHQWVSUHFKHQGHV�
3XEOLNXP��$XFK�JUR�H�+RO]NLVWHQ��GLH�DOV�6WHKWLVFKH�HLQJHVHW]W�ZHUGHQ��N|Q�
QHQ�DOV�$XVGUXFN�GDI�U�EHWUDFKWHW�ZHUGHQ��GDVV�GDV�)HVW�XQG�GLH�2UJDQLVDWR�
U,QQHQ�DQGHUV�VLQG��XQNRQYHQWLRQHOO��NUHDWLY�XQG�HUIULVFKHQG���

%HL� GHU� $QNXQIW� GHU� %HREDFKWHU,QQHQ� NXU]� YRU� ��� K� ZDU� HLQ� 7HLO� GHV�
(TXLSPHQWV�EHUHLWV�DXIJHEDXW��HV�UHJQHWH�OHLFKW��GHU�+LPPHO�ZDU�JUDX��I�U�GLH�
7RQWHFKQLN�ZXUGH�HLQ�=HOW�DXIJHVWHOOW��$E�������YHUEHVVHUWH�VLFK�GLH�:HWWHU�
ODJH�]XVHKHQGV�XQG�GLH�6RQQH�EHJDQQ�]X�VFKHLQHQ��

'LH�*2267$9V��ZLH�GLH�-XJHQGDUEHLWHU,QQHQ�YRQ�GHQ�-XJHQGOLFKHQ�JH�
QDQQW�ZHUGHQ��ZDUHQ�I�U�GHQ�hEHUEOLFN��EHU�GDV�JUR�H�*DQ]H�YHUDQWZRUWOLFK��
VLH� HQJDJLHUWHQ� VLFK�EHLP�$XIEDX�XQG�GHQ�GDPLW�YHUEXQGHQHQ�RUJDQLVDWRUL�
VFKHQ� 7lWLJNHLWHQ�� VWHOOWHQ� +HXULJHQJDUQLWXUHQ�� /LHJHVW�KOH� XQG� 6WHKWLVFKH�
DXI�� (V� KDQGHOWH� VLFK� SULQ]LSLHOO� XP� HLQ� DUEHLWVWHLOLJHV� 9RUJHKHQ�� GDV� GHQ�
$EODXI� HIIL]LHQW�PDFKWH� XQG�EHL�GHP�GDV�*HPHLQVDPH�±�ZLU�EDXHQ�]XVDP�
PHQ�HWZDV� DXI�±�JHI|UGHUW�ZXUGH��2IIHQEDU�EHVWHKW� DEHU�NHLQH�3IOLFKW�� GDVV�
DOOH�-XJHQGOLFKHQ�PLWPDFKHQ��-HQH��GLH�ZROOHQ��N|QQHQ�VLFK�EHWHLOLJHQ��DEHU�
QLHPDQG�PXVV�HWZDV�EHLWUDJHQ���

�
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�

$EELOGXQJ�����9HUDQVWDOWXQJVJHOlQGH�Ä:DJUDP�5XOH]³�

/DXW�HLQHU�*HPHLQGHYHUWUHWHULQ�ZDU�GLH�XUVSU�QJOLFKH�,GHH��GDVV�GLH�-XJHQG�
OLFKHQ�GLH�2UJDQLVDWLRQ�VHOEVWVWlQGLJ��EHUQHKPHQ�VROOHQ��'LHV�ZLUG�WHLOZHLVH�
�]�%�� EHL� GHU� 5HNUXWLHUXQJ� GHU� 7RPERODSUHLVH�� UHDOLVLHUW�� �EHUZLHJHQG� OLHJW�
GLH�2UJDQLVDWLRQ�DEHU�EHL�GHQ�*2267$9V��6LH�]HLJHQ�VLFK�DOV�ZLFKWLJH�6W�W�
]H��LQGHP�VLH�GHQ�5DKPHQ�EHUHLW�VWHOOHQ��GHU�HV�GHQ�-XJHQGOLFKHQ�HUP|JOLFKW��
VLFK�UHODWLY�YRUDXVVHW]XQJVQLHGULJ�IUHLZLOOLJ�EHWlWLJHQ�]X�N|QQHQ��'DV�JHVDP�
WH� )HVW� GXUFK� GLH� -XJHQGOLFKHQ� RUJDQLVLHUHQ� XQG� DEZLFNHOQ� ]X� ODVVHQ��ZlUH�
HLQH�DQIRUGHUXQJVUHLFKH�$XIJDEH��GLH�HLQH�NRQVROLGLHUWH�*UXSSH�-XJHQGOLFKHU�
PLW�KRKHU�%HUHLWVFKDIW�]XP�(QJDJHPHQW�XQG�]XU�9HUDQWZRUWXQJV�EHUQDKPH��
YLHO� 'XUFKKDOWHYHUP|JHQ� XQG� EHDFKWOLFKHP� 2UJDQLVDWLRQVWDOHQW� HUIRUGHUQ�
Z�UGH�� 'DGXUFK�� GDVV� GLH� ]HQWUDOH� .RRUGLQDWLRQ� XQG� 2UJDQLVDWLRQ� EHL�
*2267$9�EOHLEW��LVW�HLQ�0LWZLUNHQ�GHU�-XJHQGOLFKHQ�GHXWOLFK�QLHGHUVFKZHO�
OLJHU�P|JOLFK��,QZLHZHLW�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�UHJHOPl�LJ�UHIOHNWLHUW�
XQG� DXVSURELHUW�ZLUG�� RE� DXFK� HLQ�0HKU� DQ�2UJDQLVDWLRQV�� XQG�9HUDQWZRU�
WXQJV�EHUQDKPH� GXUFK� GLH� -XJHQGOLFKHQ� P|JOLFK� ZlUH�� ZLUG� DQKDQG� GHU�
JHZRQQHQHQ�HPSLULVFKHQ�(LQGU�FNH�QLFKW�VLFKWEDU���

hEHU� GLH�$XVODJHUXQJ�YRQ�$XIJDEHQ� DQ�([WHUQH� HQWVFKLHGHQ� GLH�0LWDU�
EHLWHU,QQHQ� YRQ� *2267$9�� .RQNUHW� ZXUGH� GLH� %�KQHQ�� XQG� 7RQWHFKQLN�
HLQHU� SURIHVVLRQHOOHQ�)LUPD��EHUDQWZRUWHW��:LH� EHUHLWV� WKHPDWLVLHUW�� KDQGHOW�
HV�VLFK�GDEHL�XP�HLQHQ�%HUHLFK��GHU�VSH]LHOOHV�.QRZ�+RZ�HUIRUGHUW�XQG�YHU�
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ELQGOLFK�RUJDQLVLHUW�XQG�DXVJHI�KUW�ZHUGHQ�PXVV��GDPLW�GDV�)HVW�VWDWWILQGHQ�
XQG�HLQ�(UIROJ�ZHUGHQ�NDQQ��$XFK�GLH�9HUVRUJXQJ�GHU�)HVWJlVWH�PLW�(VVHQ�
XQG�7ULQNHQ�LVW�QLFKW�GHQ�-XJHQGOLFKHQ��EHUDQWZRUWHW���

,QKDOWOLFKH�3URJUDPPDQJHERWH�

:lKUHQG� GHV� )HVWHV� ZLUG� HLQH� +�WWH� ]XP� ,QIR�6WDQG� YRQ� *2267$9�� ZR�
,QIRUPDWLRQVPDWHULDO�I�U�-XJHQGOLFKH�DXIOLHJW�XQG�YHUWHLOW�ZLUG��'LH�+�WWH�LVW�
LPPHU�YRQ�HLQHP�HLQHU�0LWDUEHLWHU,Q�EHVHW]W��GDGXUFK�NDQQ�MHGHU]HLW�0DWHULDO�
DXVJHWHLOW� ZHUGHQ�� HV� JLEW� LPPHU� MHPDQG� DXI� GLH�:HUWVDFKHQ� LQ� GHU� +�WWH�
$FKW� XQG� GLH� *2267$96� ELHWHQ� GHQ� -XJHQGOLFKHQ� GXUFK� GLH� +�WWH� HLQHQ�
UlXPOLFKHQ�)L[SXQNW��9RU�GHU�+�WWH�VWHKW�HLQ�7LVFKIX�EDOOWLVFK��GHU�QLFKW�QXU�
HLQH�DWWUDNWLYH�%HVFKlIWLJXQJVP|JOLFKNHLW� I�U� DOOH� -XJHQGOLFKHQ� LVW�� VRQGHUQ�
GLHVH� DXFK� LQ�XQPLWWHOEDUH�1lKH�]XU� ,QIRK�WWH�XQG�GDPLW� LQ�6LFKWZHLWH�XQG�
.RQWDNW�PLW�GHP�*2267$9�7HDP�EULQJW���

9RU�XQG�]ZLVFKHQ�GHQ�/LYH�$FWV�DXI�GHU�%�KQH�ZHUGHQ�0L[�7DSHV�DEJH�
VSLHOW�� HV� OlXIW� LPPHU� 0XVLN�� GLH� hEHUJlQJH� NODSSHQ� SUREOHPORV�� 1HEHQ�
PXVLNDOLVFKHQ� 'DUELHWXQJHQ� VRZLH� $NUREDWLN�� XQG� 7DQ]HLQODJHQ� DXI� GHU�
%�KQH� ZHUGHQ� XQWHUVFKLHGOLFKH� :RUNVKRSV� DQJHERWHQ�� WHLOZHLVH� YRQ� GHQ�
-XJHQGOLFKHQ�� WHLOZHLVH� YRQ� (UZDFKVHQHQ�� 'LH� :RUNVKRSV� ELHWHQ� ]XPHLVW�
0|JOLFKNHLWHQ��'LQJH� DXV]XSURELHUHQ�XQG�]X�HUOHUQHQ��(V� LVW� DXFK�P|JOLFK��
HLQIDFK�QXU� ]X]XVHKHQ�XQG� VLFK�GDEHL� ]X� DP�VLHUHQ��(V� JLEW� HLQHQ�$NURED�
WLNZRUNVKRS�� 'HYLOVWLFNV�� HLQH� 'LDERORVWDWLRQ�� *UDIILWLPDOHQ� NDQQ� YHUVXFKW�
ZHUGHQ��.DQJRURRMXPSV��5LHVHQPLNDGR�XQG�.DUWHQWULFNV�ZHUGHQ�DQJHERWHQ��
'HV�:HLWHUHQ�JLEW�HV�HLQH�%XQJHH�5XQ�$QODJH��HLQH�PLW�/XIW�JHI�OOWH�.XQVW�
VWRII�5HQQEDKQ��lKQOLFK�HLQHU�+�SIEXUJ���EHL�GHU�GLH�$XIJDEH�GDULQ�EHVWHKW��
DQ�HLQ�*XPPLVHLO�JHEXQGHQ�VR�ZHLW�ZLH�P|JOLFK�]X�ODXIHQ��'LHVHV�$QJHERW�
ILQGHW�JUR�HQ�=XVSUXFK��GLH�$QODJH�LVW�VHKU�JXW�IUHTXHQWLHUW��

(LQ�:RUNVKRS��GHU�$ON�3DUNRXU��ELHWHW�GLH�0|JOLFKNHLW�� DXI� VSLHOHULVFKH�
:HLVH� GLH� ZDKUQHKPXQJV�� XQG� EHZHJXQJVEHHLQWUlFKWLJHQGHQ� :LUNXQJHQ�
YRQ�$ONRKRO�]X�HUIDKUHQ��%HL�GLHVHP�6SLHO�EHVWHKW�GLH�+HUDXVIRUGHUXQJ�GD�
ULQ��PLW�HLQHU�%ULOOH��PLW�GHU�PDQ�VLHKW��DOV�ZlUH�PDQ�EHWUXQNHQ��XQWHUVFKLHG�
OLFKH�$XIJDEHQ�XQG�*HVFKLFNOLFKNHLWV�EXQJHQ�]X�PHLVWHUQ��'DPLW�ZLUG�DXI�
JH]HLJW�� ZHOFKH� SK\VLVFKHQ�.RQVHTXHQ]HQ�$ONRKRONRQVXP� KDW� XQG�ZHOFKH�
5LVLNHQ�PLW��EHUPl�LJHP�.RQVXP�HLQKHUJHKHQ���

'HU�6WDQG��DQ�GHP�HLQ�-XJHQGOLFKHU�.DUWHQWULFNV�]HLJW��VRZLH�GHU�YRQ�HL�
QHP� lOWHUHQ� -XJHQGOLFKHQ� DQJHERWHQH� .DQJRURRMXPS�:RUNVKRS� VLQG� JXW�
EHVXFKW�� /HW]WHUHU� VWHOOW� HLQ� HKHU� DX�HUJHZ|KQOLFKHV� $QJHERW� GDU�� ]X� GHP�
PDQ�QXU� VHOWHQ�GLH�&KDQFH�KDW��ZHLO�PDQ�GLH� VSH]LHOOHQ�6FKXKH� VRQVW�QLFKW�
]XU� 9HUI�JXQJ� KDW�� %HL� GHU� 9RUEHUHLWXQJ� HLQHU� $NUREDWLNQXPPHU� KHOIHQ�
PHKUHUH�/HXWH�]XVDPPHQ��'LH�-XJHQGOLFKHQ��GLH�GHQ�$FW�YRUI�KUHQ��EHNRP�
PHQ�8QWHUVW�W]XQJ�YRQ�GHQ�DQGHUHQ�-XJHQGOLFKHQ���
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,Q�6XPPH�ZLUG�EH]�JOLFK�GHU�1XW]XQJ�EHREDFKWHW��GDVV�MHQH�:RUNVKRSV��
GLH� YRQ� HUZDFKVHQHQ� 3HUVRQHQ� EHWUHXW� ZHUGHQ�� WHQGHQ]LHOO� EHVVHU� EHVXFKW�
VLQG��DOV�GLH�GHU�-XJHQGOLFKHQ��9LHOOHLFKW� LVW�GLHV�=XIDOO�RGHU�HV� OLHJW�DQ�GHQ�
7KHPHQ�,QKDOWHQ� GHU�:RUNVKRSV�� (V� NDQQ� DXFK� VHLQ�� GDVV� GLH� %HLWUlJH� GHU�
(UZDFKVHQHQ� DOV� SURIHVVLRQHOOHU� HUOHEW� ZHUGHQ� XQG� GLH� %HVXFKHU,QQHQ� GHQ�
(LQGUXFN� KDEHQ�� GRUW�PHKU� ]X� OHUQHQ��(V�ZLUG� QLFKW� NODU�� LQZLHZHLW� GLH� MX�
JHQGOLFKHQ�:RUNVKRSDQELHWHU,QQHQ� GLH� WHQGHQ]LHOO� XQJOHLFKH� $XIPHUNVDP�
NHLW�GHU�%HVXFKHU,QQHQ�ZDKUQHKPHQ�XQG�ZHOFKH�%HGHXWXQJ�VLH�GHP�JHJHEH�
QHQIDOOV� JHEHQ�� %HL� GHQ� %�KQHQDXIWULWWHQ� GHU� -XJHQGOLFKHQ� VLQG� ODXW� %H�
REDFKWXQJVSURWRNROO�PHKU�(UZDFKVHQH�LP�=XVFKDXHUUDXP�DOV�-XJHQGOLFKH��HV�
JHKW�GDUDXV�DEHU�QLFKW�KHUYRU��ZDV�GLH�MXJHQGOLFKHQ�%HVXFKHU,QQHQ�LQ�GLHVHU�
=HLW�WDWHQ���

%HQHILW�XQG�(QWZLFNOXQJVSRWHQ]LDOH�I�U�GLH�-XJHQGOLFKHQ�

'LH� RIIL]LHOOH� (U|IIQXQJ� GHV� )HVWHV� OLHJW� EHLP� /HLWHU� YRQ� *2267$9�� GLH�
UDVFKH�hEHUJDEH�GHV�0LNURSKRQV�DQ�GHQ�PRGHULHUHQGHQ�-XJHQGOLFKHQ�]HLJW��
GDVV�HV�HLQ�)HVW�LVW��EHL�GHP�HWOLFKH�-XJHQGOLFKH�HLQHQ�DNWLYHQ�XQG�ZHVHQWOL�
FKHQ�%HLWUDJ�OHLVWHQ�XQG�WUDJHQGH�$XIJDEHQ��EHUQHKPHQ���

$QQlKHUXQJ�XQG�:LU�*HI�KO�

'XUFK�GLH�JHPHLQVDPH�3ODQXQJ�XQG�5HDOLVLHUXQJ�GHV�)HVWHV�N|QQHQ�HLQ�:LU�
*HI�KO�XQG�QHXH�)UHXQGVFKDIWHQ�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ�HQWVWHKHQ��9RU�
DOOHP�NDQQ�DEHU�DQJHQRPPHQ�ZHUGHQ��GDVV�GDV�)HVW�]X�HLQHP�JXWHQ�9HUKlOW�
QLV� ]ZLVFKHQ� GHU�PRELOHQ� -XJHQGDUEHLW� XQG� LKUHQ� =LHOJUXSSHQ� EHLWUlJW�� GDV�
VLFK�EHL�VSlWHUHQ�*HOHJHQKHLWHQ�DOV�KLOIUHLFK�E]Z��I|UGHUOLFK�HUZHLVHQ�N|QQWH��
'XUFK�GLH�:RUNVKRSV�XQG�XQWHUVFKLHGOLFKHQ�$QJHERWH�NRPPW�HV�]XU�,QWHUDN�
WLRQ�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ��GLH�GLH�:RUNVKRSV�OHLWHQ��XQG�GHQ�%HVXFKH�
U,QQHQ� VRZLH� GHQ� DQGHUHQ� :RUNVKRS�/HLWHU,QQHQ�� ,QVJHVDPW� I|UGHUW� GDV�
:RUNVKRS�)RUPDW� YHUVFKLHGHQVWH� ,QWHUDNWLRQHQ� ]ZLVFKHQ� GHQ� )HVW�
7HLOQHKPHU,QQHQ���

.RQWLQXLWlW�XQG�%HVWlQGLJNHLW�

'LH�-XJHQGOLFKHQ��GLH�EHLP�(YHQW�DXIWUHWHQ�E]Z��HLQHQ�DNWLYHQ�3DUW�HLQQHK�
PHQ�� ZDUHQ� JUR�WHLOV� DXFK� LQ� GLH� UHJHOPl�LJHQ� 9RUEHUHLWXQJVWUHIIHQ� PLW�
*2267$9�XQG�GHQ�*HPHLQGHYHUWUHWHU,QQHQ� LQYROYLHUW� XQG� EUDFKWHQ� ,GHHQ�
LQ� GLH� 3URJUDPPSODQXQJ� HLQ�� 0DQFKH� GHU� -XJHQGOLFKHQ� VLQG� EHUHLWV� EHL�
IU�KHUHQ�(YHQWV� DNWLY� JHZHVHQ�� Ä,FK�KDE� JOHLFK� YHUVSURFKHQ��GDVV� LFK� IRWR�
JUDILHU�ZLH�OHW]WHV�-DKU��LFK�ELQ�)RWRJUDI��LFK�KDOW�DOOHV�ELOGOLFK�IHVW��ZDV�JH�
PDFKW�ZLUG�³��65�B,3����-HQH�-XJHQGOLFKHQ��GLH�VLFK�DNWLY�EHWHLOLJHQ��HLQHQ�
:RUNVKRS�DQELHWHQ��HLQH�(LQODJH�DXI�GHU�%�KQH�YRUEHUHLWHQ��EHL�$XIEDX�XQG�



6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�:DJUDP�5XOH]� ����

$EODXI�PLWZLUNHQ�RGHU�VSH]LHOOH�RUJDQLVDWRULVFKH�$XIJDEHQ�ZLH�0RGHUDWLRQ�
RGHU�)RWRJUDILH��EHUQHKPHQ��VLQG�LQ�GHU�5HJHO�EHUHLWV�OlQJHU��WHLOZHLVH�MDKUH�
ODQJ�1XW]HU,QQHQ�YRQ�*2267$9���

(LJHQH�6WlUNHQ�XQG�.RPSHWHQ]HQ�HQWGHFNHQ�

'LH�-XJHQGOLFKHQ�KDEHQ��EHU�GDV�(QWZLFNHOQ�YRQ�$QJHERWHQ�GLH�*HOHJHQKHLW�
KHUDXV]XILQGHQ��ZDV�LKQHQ�OLHJW��6LH�N|QQHQ�QHXH�+REELHV�RGHU�DXFK�.RPSH�
WHQ]HQ�DQ�VLFK�HQWGHFNHQ��GLH�DXFK�LP�EHUXIOLFKHQ�.RQWH[W�HLQH�%HUHLFKHUXQJ�
GDUVWHOOHQ��ZLH�QDFKIROJHQGHV�,QWHUYLHZ]LWDW�YHUGHXWOLFKW���

Ä,FK�KDEH�JHPHUNW�GDV�HUVWH�0DO��GDVV� LFK�JHUQH�PLW�/HXWHQ� UHGH�XQG�VR�KDE�LFK�GDV�
GDQQ�ZHLWHU�DXVJHEDXW�LQ�PHLQHP�%HUXI��ZHQQ�LFK�PLW�.XQGHQ�UHGH��«���GLH�.XQGHQ�
GDPLW�EHUXKLJH��ZHLO�MHPDQG�GD�LVW��GHU�VLFK�I�U�VLH�LQWHUHVVLHUW��XQG�GDV�*HI�KO�YHUPLWW�
OH��RND\�LFK�N�PPHU�PLFK�GDUXP�XQG�LQVRIHUQ�KDW�PLU�GDV�JHKROIHQ���«��'DV�LVW�VLFKHU�
HLQ�VHKU�JXWHU�:HJ��XP�KHUDXV]XILQGHQ��LVW�GDV�ZDV�I�U�PLFK�RGHU�QLFKW���«��KLHU�NDQQ�
PDQ�DXFK�PDO�HLQHQ�)HKOHU�PDFKHQ�XQG�YLHOOHLFKW�ILQGHW�PDQ�KHUDXV��LFK�NDQQ�GDV�JXW��
LFK�Z�UG�PLFK�ZLUNOLFK�YLHOOHLFKW�I�U�79�XQG�)HUQVHKHQ�LQWHUHVVLHUHQ�³��65�B,3�����

(LQ� ZHLWHUHV� %HLVSLHO� I�U� HLQH� $XIJDEH�� GLH� (QWZLFNOXQJVSRWHQWLDO� I�U� -X�
JHQGOLFKH�ELUJW��ZDU�GLH�7RPEROD��6LH�ZXUGH�YRQ�GUHL� -XJHQGOLFKHQ�RUJDQL�
VLHUW�XQG�LQ�DOOHQ�6FKULWWHQ�DEJHZLFNHOW��'D]X�]lKOWH�GDV�%HVFKDIIHQ�GHU�3UHL�
VH�� GLH�9RUEHUHLWXQJ�GHU�=LHKXQJ��GHU�9HUNDXI�GHU�/RVH�XQG�GLH�9HUORVXQJ�
VHOEHU�� DOVR� HLQH� NRPSOH[H� $XIJDEH�� I�U� GLH� RUJDQLVDWRULVFKH� XQG� VR]LDOH�
.RPSHWHQ]HQ�QRWZHQGLJ�VLQG��GLH�JOHLFK]HLWLJ�LP�7XQ�JHVWlUNW�ZHUGHQ���

(V�EHVWHKHQ�3RWHQ]LDOH�I�U�GLH�(QWZLFNOXQJ�YRQ�VR]LDOHU�.RPSHWHQ]�XQG�
GDV� .HQQHQOHUQHQ� DQGHUHU� -XJHQGOLFKHU� VRZLH� (UZDFKVHQHU� GHU� *HPHLQGH��
$X�HUGHP� N|QQHQ� )lKLJNHLWHQ� GXUFK� GDV� $QJHERW� HQWGHFNW� ZHUGHQ�� 'LH�
0RGHUDWLRQ� XQG� $QN�QGLJXQJ� GHU� 3URJUDPPSXQNWH� ZXUGH� YRQ� HLQHP� -X�
JHQGOLFKHQ� �EHUQRPPHQ�� GHP� GLH�$XIJDEH� 6SD�� ]X�PDFKHQ� VFKLHQ��'XUFK�
LKQ�ZLUG�I�U�GLH�%HVXFKHU,QQHQ�VLFKWEDUHU��GDVV�HV�VLFK�XP�HLQ�)HVW�KDQGHOW��
GDV� YRQ� -XJHQGOLFKHQ� YHUDQVWDOWHW�ZLUG�� DQGHUHUVHLWV� NDQQ� GLH�0RGHUDWLRQV�
UROOH� DXFK� GDV� 6HOEVWYHUWUDXHQ� GHV� -XJHQGOLFKHQ� VWlUNHQ�� (U� N|QQWH� HV� DOV�
(UIROJVHUOHEQLV� HPSILQGHQ� XQG� GDGXUFK� VHLQH� 0RGHUDWLRQVIlKLJNHLW� ZHLWHU�
DXVEDXHQ�E]Z��VWlUNHQ���

:LH�VHKU�VLFK�-XJHQGOLFKH�HLQEULQJHQ��KlQJW�YRQ�LKUHQ�=HLWUHVVRXUFHQ�DE��
XQG�PDQFKPDO�DXFK�YRQ�LKUHP�$QVSUXFK��TXDOLWDWLY�+RFKZHUWLJHV�GDU]XELH�
WHQ���

Ä�«�� KDWWH� LFK� OHLGHU� ]X�ZHQLJ�=HLW�� GDVV� LFK�PLFK� YRUEHUHLWH�� GD� KDE� LFK�PLFK� HQW�
VFKLHGHQ� GDVV� LFK� HLQHQ�:RUNVKRS�PDFKH�� GLH�/HXWH� NRPPHQ� XQG� LFK� ]HLJ� GDV� YRU��
.DUWHQWULFNV�DOV�:RUNVKRS���«���GD�XPJHKVW�GX�HLQ�SDDU�*HVHW]H�GHU�3K\VLN��VFKHLQ�
EDU��GDV�LVW�IDV]LQLHUHQG�XQG�YLHOH�/HXWH�OLHEHQ�GDV��,FK�DXFK�QDW�UOLFK��VRQVW�Z�UGH�LFK�
HV�MD�QLFKW�PDFKHQ�³��65�B,3����
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(V�NRQQWH�QLFKW�EHREDFKWHW�ZHUGHQ��RE�GLH�-XJHQGOLFKHQ�LQGLYLGXHOOHV�)HHG�
EDFN� DXI� LKUHQ� $XIWULWW� EHNDPHQ�� KLHU]X� JDEHQ� ZHGHU� GLH� %HREDFKWXQJHQ�
EHLP�(YHQW�QRFK�EHL�GHU�1DFKEHVSUHFKXQJ�$XIVFKOXVV���

6HOEVWZLUNVDPNHLW�UHDOLVLHUHQ�

'LH�MXJHQGOLFKHQ�:RUNVKRS�$QELHWHU,QQHQ�VLQG�JHVWDOWHQGHU�7HLO�GHU�9HUDQ�
VWDOWXQJ��GDV�3URJUDPP�ZLUG�PD�JHEOLFK�GXUFK�VLH�EHVWLPPW��VLH�VLQG�DNWLY�LQ�
GDV� *HVFKHKHQ� HLQJHEXQGHQ�� I�KOHQ� VLFK� HUQVW� JHQRPPHQ�� GD� VLH� DQGHUHQ�
/HXWHQ� HLJHQH�)lKLJNHLWHQ�EHLEULQJHQ�N|QQHQ��'LHVHU� Ä3XVK� I�UV�(JR³��ZLH�
HV� HLQ� -XJHQGOLFKHU� LP� ,QWHUYLHZ� EH]HLFKQHW� �65�B,3���� HQWVWHKW� GXUFK� GDV�
(LQEULQJHQ�HLJHQHU�,GHHQ�XQG�GLH�0|JOLFKNHLW��VLFK�XQG�GLH�HLJHQHQ�/HLVWXQ�
JHQ� XQG� .RPSHWHQ]HQ� ]X� SUlVHQWLHUHQ�� ,P� *HVSUlFK� EUDFKWH� HLQ� DQGHUHU�
-XJHQGOLFKHU��GHU�DXI�VHLQHQ�$XIWULWW�ZDUWHWH��]XP�$XVGUXFN��GDVV�HU�VWRO]�DXI�
VHLQHQ�$XIWULWW� VHL��GDVV� HU� VHLQHQ�)UHXQGHQ�GDUELHWHQ�P|FKWH��ZDV� HU�NDQQ��
'DV�N|QQWH�HU�QDW�UOLFK�DXFK�]X�+DXVH� LP�:RKQ]LPPHU��GXUFK�GLH�'DUELH�
WXQJ�DXI�HLQHU�%�KQH�YRU�JU|�HUHP�3XEOLNXP�HUIlKUW�GLH�HLJHQH�.RPSHWHQ]�
DEHU�RIIHQEDU�PHKU�$QHUNHQQXQJ��

'DV�3XEOLNXP��0RWLYDWLRQ�]XP�%HVXFK�GHV�)HVWHV�

'DV�)HVW�ULFKWHW�VLFK�PLW�VHLQHP�3URJUDPP�]ZDU�SULPlU�DQ�GLH�-XJHQGOLFKHQ�
DOV�=LHOJUXSSH��HLQJHODGHQ�VLQG�DEHU�JUXQGVlW]OLFK�DOOH�3HUVRQHQ��GLH�NRPPHQ�
ZROOHQ�� 8QWHU� GHQ� %HVXFKHU,QQHQ� EHILQGHQ� VLFK� QHEHQ� -XJHQGOLFKHQ� DXFK�
.LQGHU��(OWHUQ��SROLWLVFKH�9HUWUHWHU,QQHQ�GHU�*HPHLQGH��DQGHUH�'RUIEHZRK�
QHU,QQHQ�� GLH� -XJHQGDUEHLWHU,QQHQ� XQG� %HNDQQWH� YRQ� LKQHQ�� 6HLWHQV� GHU�
6WDGWUlWLQ�ZLUG�GLH�:LFKWLJNHLW�HLQHV�Ä)HVWHV�I�U�DOOH³�EHWRQW���

$XFK� HLQH� SDVVLYH� E]Z�� ÄNRQVXPLHUHQGH³� 7HLOQDKPH� PDFKW� 6SDVV� XQG�
ELHWHW�/HUQHIIHNWH�DXV�GHU�1XW]XQJ�YRQ�:RUNVKRSDQJHERWHQ��+LHUI�U�HUZHLVW�
VLFK�GLH�%UHLWH�GHV�3URJUDPPV�DOV�I|UGHUOLFK��(LQ�MXJHQGOLFKHU�)HVWWHLOQHKPHU�
UHV�PLHUW�GDV�NRQNUHWH�$QJHERW�LP�,QWHUYLHZ�DOV�DWWUDNWLY���

Ä�«��ZHLO
V� HLQH� JUR�H�%DQGEUHLWH� JLEW��0DQ�KDW�:RUNVKRSV��ZR�PDQ� VLFK� DXVWREHQ�
NDQQ��NUHDWLYH�6DFKHQ�ZLH�*UDIILWL�:RUNVKRS�� �«���$XFK�GLHVH�.DQJDURR� -XPSV�GLH�
MHW]W�]XP�]ZHLWHQ�0DO�GDEHL�VLQG��GDV�%XQJHH�5XQQLQJ��ZDV�VHKU�OXVWLJ��VHKU�OlVVLJ�LVW��
9RQ�GHP�ZDU�LFK�OHW]WHV�-DKU�VFKRQ�VHKU�EHJHLVWHUW��(V�VLQG�KHXHU�QHXH�.DUWHQWULFNV��
:XW]OHU���«��(V�LVW�HLQH�VFK|QH�%DQGEUHLWH��ZR�PDQ��«��KHUNRPPHQ�NDQQ�XQG�HLQHQ�
VFK|QHQ�� JHP�WOLFKHQ� $EHQG� KDEHQ� NDQQ�� 'LHVH� $WPRVSKlUH� ZDU� LPPHU� ZDV� DQJH�
QHKPHV��DOVR�GDVV�GDV�QLFKW�LUJHQGZLH�HLQ�.RQNXUUHQ]NDPSI�ZDU��VRQGHUQ�HLQ�JHP�WOL�
FKHV�1HEHQHLQDQGHU�YRQ�YHUVFKLHGHQHQ�$NWLYLWlWHQ��.�QVWOHUQ��'DV�NDQQ�PDQ�PLWQHK�
PHQ�³��65�B,3���

'LH�HLQ]HOQHQ�$QJHERWH�N|QQHQ�GHQ�%HVXFKHU,QQHQ�GHU�9HUDQVWDOWXQJ�HLQHQ�
GLUHNWHQ�%HQHILW�EULQJHQ��ZLH�EHLVSLHOVZHLVH�HLQH�EHLP�$ON�3DUNRXU�PLWDUEHL�
WHQGH�3HUVRQ�NRQVWDWLHUWH���
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Ä,FK�PDFK�GHQ�$ON�3DUNRXU��GDV�LVW�GHU�3DUNRXU��ZR�PDQ�HLQH�%ULOOH�DXIVHW]W��GLH�WXW�GLH�
6LFKW�EHHLQWUlFKWLJHQ��DOV�Z�UGH�PDQ�MHW]W�]�%������3URPLOOH�KDEHQ���«��GD�EHJOHLWH�LFK�
GXUFK�GHQ�$ON�3DUNRXU���«��ZLFKWLJ��GDVV�GHU�ZHLWHU�HLQ�IL[HU�%HVWDQGWHLO�LVW��HV�PDFKW�
6SD���HV�LVW�OXVWLJ�XQG�PDQ�NDQQ�WURW]GHP�HWZDV�:HUWYROOHV�PLWJHEHQ��GD�GHU�$ONRKRO�
MD� GRFK� HLQH�5ROOH� VSLHOW� I�U� -XJHQGOLFKH��PDQ� LVW� QHXJLHULJ��PDQ�ZLOOV� DXVSURELHUHQ�
XQG�GDQQ�VROOWH�PDQ�HLQ�ELVVL�,QIRUPDWLRQ�GU�EHU�KDEHQ��ZLH�PDQ�DXI�VLFK�VHOEVW�DXI�
SDVVHQ� NDQQ�� ������:DV� QDW�UOLFK�ZLFKWLJ� LVW� LQ� MXQJHQ� -DKUHQ�� LVW� GDV� ÃHUVWH�0DOµ�� GD�
NRPPW�GDQQ�GHU�.DNWXVSHQLV��GDV� LVW�HLQ�.DNWXV�LQ�)RUP�HLQHV�3HQLV�ORJLVFKHUZHLVH��
GDVV�GLH�3HUVRQ�YHUVXFKW�HLQ�.RQGRP�GU�EHU�]X�WXQ��GDPLW�PDQ�VLFK�DXFK�LP�EHWUXQNH�
QHQ�=XVWDQG�VFK�W]HQ�NDQQ�YRU�HYHQWXHOOHQ�8QIlOOHQ�RGHU�JHQHUHOO�*HVFKOHFKWVNUDQN�
KHLWHQ��GD�WXQ�ZLU�VRZDV�HUNOlUHQ�RGHU�ZRUDQ�HUNHQQW�GHU��GDVV�GDV�.RQGRP�QRFK�JXW�
LVW��RE�GDV�QRFK�]X�YHUZHQGHQ�LVW��RE�LFK�LKP�UDWH�GDV�]X�YHUZHQGHQ��ZHLO�GLH�'LQJHU�
ODXIHQ�MD�LUJHQGZDQQ�DE�XQG�VROFKH�6DFKHQ�WX�PD�HLQIDFK�EHVSUHFKHQ���«��,FK�ELQ�MD�
VFKRQ�VHLW�GHU�+DXSWVFKXOH�EHL�GHQ�*2267$96�XQG�KDE�HV�GDPDOV�QDW�UOLFK�DXFK�VHO�
EHU�DXVSURELHUW�XQG�PXVV�VDJHQ��GDV� LVW�JDU�QLFKW�VR�VFKOHFKW��ZHLO�PDQ�GD�ZHL���ZLH�
I�KOW�VLFK�GDV�DQ��YRP�6LFKWYHUKlOWQLV�KHU��GDVV�GDV�GRFK�QLFKW�VR�FRRO�LVW��ZLH�HV�LP�
PHU�KHL�W���65�B,3����

'HU�YRQ�HLQHU�HUZDFKVHQHQ�3HUVRQ�JHOHLWHWH�*UDIILWL�:RUNVKRS�HUZHFNWH�GHQ�
(LQGUXFN��HLQ�ÄIUHLHU³�:RUNVKRS�]X�VHLQ��EHL�GHP�GLH�DEKDOWHQGH�3HUVRQ�DOV�
8QWHUVW�W]XQJ�GD�LVW��ZHQQ�VLH�YRQ�GHQ�7HLOQHKPHU,QQHQ�JHEUDXFKW�ZLUG��(V�
JDE�DQVRQVWHQ�NHLQH�$QOHLWXQJ�E]Z��9RUJDEH��ZDV�ZLH�JHPDOW�ZHUGHQ�VROOWH��
YLHOPHKU�EOLHE�HV�GHQ�-XJHQGOLFKHQ��EHUODVVHQ��VLFK�NUHDWLY�]X�HQWIDOWHQ�XQG�
HLJHQVWlQGLJ�'LQJH�DXV]XSURELHUHQ���

(LQ�,QWHUYLHZ�PLW�(OWHUQ�OLH�HQ�VLFKWEDU�ZHUGHQ��GDVV�VLH�GDV�(YHQW�DXFK�
DOV�*HOHJHQKHLW� EHWUDFKWHQ�� LKUH� HWZD� ��MlKULJHQ�.LQGHU� LQ� HLQHP� JHZLVVHQ�
5DKPHQ�VHOEVWVWlQGLJ�DJLHUHQ�]X�ODVVHQ���

Ä6XSHU��GDVV�ZDV�I�U�GLH�-XJHQG�JHPDFKW�ZLUG��XQG�FRRO��ZHQQ�PDQ�VDJHQ�NDQQ��NDQQVW�
UXKLJ�GD�KHU�JHKHQ��PXVV�LFK�QLFKW�PHKU�PLWJHKHQ��'DV�ILQG�LFK�VXSHU��GDVV�GDV�JHER�
WHQ�ZLUG��«���,FK�I�KO�PLFK�GD�QLFKW�VR�DOV�$XISDVVHU��ZHLO�PLU�GLH�0XVLN�VHOEHU�JH�
IDOOW��ZHQQ�PHLQH�7RFKWHU�XQG�PHLQ�6RKQ�VDJHQ�Z�UGHQ��EUDXFKVW�QLFKW�PLWNRPPHQ��
GDQQ�DN]HSWLHU�LFK�GDV�³��65�B,3����

(LQ� -XJHQGOLFKHU� UHV�PLHUW� LP�5DKPHQ�GHV� ,QWHUYLHZV�� GDVV� HV� HLQ� VFK|QHV�
)HVW� LVW��ZR�PDQ�KLQJHKHQ��QHXH�/HXWH�NHQQHQ�OHUQHQ��%HNDQQWH�WUHIIHQ�XQG�
JHPHLQVDP�6SD��KDEHQ�NDQQ��(U�WKHPDWLVLHUW��GDVV�GDPLW�GDUDXI�DXIPHUNVDP�
JHPDFKW�ZHUGHQ�NDQQ��GDVV�GLH�-XJHQGOLFKHQ�IULHGOLFK�PLWHLQDQGHU�XPJHKHQ�
N|QQHQ�XQG�QLFKW�XQEHGLQJW�LPPHU�HLQHQ�6WUHLW�YRP�=DXQ�EUHFKHQ��ZHLO��

Ä�«��GRFK�VR�ELVVO�GDV�.OLVFKHH�LQ�GHQ�.|SIHQ�LVW��GDVV�-XJHQGOLFKH�LPPHU�ODXW�VLQG��
XQK|IOLFK�VLQG��GDVV�HV�LPPHU�5HLEHUHLHQ�JLEW�EHL�VlPWOLFKHQ�9HUDQVWDOWXQJHQ��,FK�KDE�
GDV�*HI�KO��GDVV�:DJUDP�5XOH]�GD�JHJHQZLUNW�³��65�B,3���

'HU� 3ODW]ZDKO� ZLUG� KLHUI�U� YRQ� PDQFKHQ� HLQH� QLFKW� XQZHVHQWOLFKH� 5ROOH�
]XJHVSURFKHQ���

Ä,FK�ILQG�GDV�$UHDO�VXSHU��ZHLO�PDQ�LVW�HLJHQWOLFK�QLHPDQGHP�LP�:HJ��ZHLO
V�GRFK�UH�
ODWLY�DEJHVFKLHGHQ�LVW��DEHU�WURW]GHP�KDOEZHJV�LP�=HQWUXP��ZHLO�GHU�%DKQKRI�GDQHEHQ�
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LVW�XQG�HV�JXW�HUUHLFKEDU�LVW��0DQ�]HLJW��GDVV�PDQ�I�U�-XJHQGOLFKH�ZDV�PDFKHQ�P|FKWH�
RGHU�-XJHQGOLFKH�DXFK�PLW�HLQEH]LHKHQ�P|FKWH�³��65�B,3����

0DQFKPDO�HQWZLFNHOW�VLFK�DXV�HLQHU�SDVVLYHQ�7HLOQDKPH�DP�(YHQW�DXFK�,QWH�
UHVVH�I�U�HLQH�VSlWHUH�DNWLYH�%HWHLOLJXQJ��ZLH�IROJHQGH�]ZHL� ,QWHUYLHZSDVVD�
JHQ�]XP�$XVGUXFN�EULQJHQ���

Ä9RULJHV�-DKU�KDEHQ�ZLU�GLH�3ODNDWH�JHOHVHQ�XQG�QDFKJHIUDJW�XQG�QDFKJHKDNW�XQG�KHX�
HU� ELQ� LFK� IL[� GDEHL�� 6FKRQ� VHLW� YRULJHP� -DKU� KDE� LFK� �EHUOHJW�� ZLH� LFK� GDV�PDFKHQ�
N|QQWH�³��65�B,3�����

Ä0HLQH�)UHXQGLQ�KDW�PLU�GDYRQ�HU]lKOW�XQG�KDW�JHIUDJW��RE�LFK�DXFK�PLWPDFKHQ�P|FK�
WH��'DQQ� KDEHQ�ZLU� GHQ�7DQ]� JHSUREW� XQG�PLWJHPDFKW�� )�U�PLFK�ZDU� GDV� VFKRQ� HLQ�
ELVVFKHQ�HLQH�hEHUZLQGXQJ��DOOHLQH�]X�WDQ]HQ��MD��DOVR�GHQ�0XW�]X�KDEHQ�³��65�B,3�����

'DV�)HVW�XQG�GLH�PRELOH�-XJHQGDUEHLW�DXV�6LFKW�GHU�3ROLWLN�

9RQ� GHQ�*HPHLQGHYHUWUHWHU,QQHQ�ZLUG� DOV�ZLFKWLJ� EHVFKULHEHQ�� GDVV� HV� HLQ�
HUIROJUHLFKHV�)HVW�ZLUG��$OV�HLQ� ,QGLNDWRU�GDI�U�ZLUG�GLH�%HVXFKHU,QQHQ]DKO�
EHWUDFKWHW��hEHU�GHQ�JHVDPWHQ�)HVWYHUODXI�LVW�HV�VFKZLHULJ�HLQ]XVFKlW]HQ��ZLH�
YLHOH�/HXWH�GD�VLQG��GLH�6WDGWUlWLQ�PHLQWH�LP�,QWHUYLHZ��GDVV�VLH�VLFK�LQ�$QEH�
WUDFKW� GHV�:HWWHUV� FD�� ���� %HVXFKHU,QQHQ� HUZDUWH� �65�B,3���� 'HU� %�UJHU�
PHLVWHU� PHUNWH� EHL� VHLQHP� ]ZHLWHQ� %HVXFK�� DOV� GDV� )HVW� VFKRQ� EHJRQQHQ�
KDWWH��DQ��GDVV�QRFK�VHKU�ZHQLJH�/HXWH�DQZHVHQG�VHLHQ��'HU�-XJHQGJHPHLQGH�
UDW�IDQG��GDVV�PDQ�PHKU�:HUEXQJ��EHU�6R]LDOH�0HGLHQ�PDFKHQ�KlWWH�VROOHQ�
�65�B,3���� $XV� GLHVHQ� $XVVDJHQ� LVW� ]X� VFKOLH�HQ�� GDVV� DXV� 6LFKW� GHU� *H�
PHLQGHYHUWUHWHU,QQHQ� ]X� ZHQLJH� %HVXFKHU,QQHQ� DQZHVHQG� ZDUHQ�� $XFK�
*2267$9�lX�HUW�HLQH�JHZLVVH�8Q]XIULHGHQKHLW�PLW�GHU�%HVXFKHU,QQHQ]DKO��
MHGHQIDOOV� ZLUG� DQJHPHUNW�� GDVV� HV� LP� 9HUJOHLFK� ]XP� OHW]WHQ� -DKU� ZHQLJHU�
VHLHQ��'LH�(UNOlUXQJ�HLQHV�-XJHQGDUEHLWHUV�GDI�U�LVW�HLQH�JOHLFK]HLWLJ�VWDWWILQ�
GHQGH� 9HUDQVWDOWXQJ� LQ� 'HXWVFK�:DJUDP�� GDPLW� ZLUG� GLH� 8UVDFKH� I�U� GLH�
JHULQJHUH�7HLOQHKPHU,QQHQ]DKO�QLFKW�LP�)HVW�VHOEVW�JHVHKHQ��8P������K��DOVR�
EHLP� RIIL]LHOOHQ� %HJLQQ� GHV� )HVWHV� ZXUGHQ� EHL� GHU� %HREDFKWXQJ� UXQG� ���
-XJHQGOLFKH� XQG� ��� (UZDFKVHQH� DXI� GHP� )HVWJHOlQGH� JH]lKOW�� XP� ������
ZDUHQ�UXQG����-XJHQGOLFKH�XQG����(UZDFKVHQH�DXI�GHP�)HVW��LQ�GHQ�$EHQG�
VWXQGHQ�PLW�%�KQHQSURJUDPP�ZXUGHQ�HWZD�����%HVXFKHU,QQHQ�DXVJHPDFKW�
XQG�EHL� HLQHU�=lKOXQJ� JHJHQ������K�ZDUHQ�XQJHIlKU�����3HUVRQHQ�DP�*H�
OlQGH� DQZHVHQG�� /HJW� PDQ� GLH� YRQ� GHU� 6WDGWUlWLQ� LP� *HVSUlFK� JHlX�HUWH�
(UZDUWXQJ� DOV� (UIROJVNULWHULXP� DQ�� GDQQ� LVW� GDV� )HVW� DXFK� KLQVLFKWOLFK� GHU�
$Q]DKO� DQ� %HVXFKHU,QQHQ� HLQGHXWLJ� DOV� (UIROJ� ]X� ZHUWHQ� ±� MHGHQIDOOV� DP�
$EHQG�� ,QVJHVDPW��EHUUDVFKWH�GLH�HKHU�NULWLVFKH�3HUVSHNWLYH�GHU�*HPHLQGH�
YHUWUHWHU,QQHQ� DXI� GLH� %HVXFKHU,QQHQ]DKOHQ� LQ� GHU� $QDO\VH� HWZDV�� GD� DXV�
H[WHUQHU� 6LFKW� ���� )HVWEHVXFKHU,QQHQ� GXUFKDXV� EHPHUNHQVZHUW� HUVFKHLQHQ��
(V� LVW� ]X� KRIIHQ�� GDVV� GLH� .RPPXQDOSROLWLNHU,QQHQ� ODQJH� JHQXJ� DP� )HVW�
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DQZHVHQG�ZDUHQ��XP�GLH�]XQHKPHQGH�=DKO�DQ�%HVXFKHU,QQHQ�QRFK�]X�UHJLVW�
ULHUHQ�XQG�VR�DXFK�LKUHUVHLWV�GDV�(YHQW�DOV�(UIROJ�YHUEXFKHQ�]X�N|QQHQ��

'LH�*HPHLQGHSROLWLN�QDKP�JUR�HQ�$QWHLO� DP�)HVW� XQG� OLH�� ,QWHUHVVH� DQ�
GHQ� -XJHQGOLFKHQ� HUNHQQHQ��'HU�%�UJHUPHLVWHU� NDP�EHUHLWV� YRU�%HJLQQ� GHV�
)HVWHV� YRUEHL�� DOV� QRFK� QLFKW� VR� YLHOH� 3HUVRQHQ� DQZHVHQG�ZDUHQ�� XQWHUKLHOW�
VLFK�PLW�GHQ�HWZD����$QZHVHQGHQ�XQG�VFK�WWHOWH�DOOHQ�GLH�+DQG��(U�IRUGHUWH�
HLQHQ�PlQQOLFKHQ� -XJHQGOLFKHQ� ]X� HLQHP� Ä'UDKIX�EDOOVSLHO³� �7LVFKIX�EDOO��
KHUDXV� XQG� OLH�� VLFK� YRQ� HLQHP� DQGHUHQ� -XJHQGOLFKHQ� LQ� GHVVHQ�:RUNVKRS�
.DUWHQWULFNV� ]HLJHQ��%HL�GHQ� -XJHQGOLFKHQ� VFKHLQW� HV�)UHXGH�XQG�HLQ�ZHQLJ�
hEHUPXW�DXV]XO|VHQ��GDVV�GHU�%�UJHUPHLVWHU�LQ�GLHVHU�:HLVH�PLW�LKQHQ�GLUHNW�
LQ�.RQWDNW�WULWW��GLH�,QWHUDNWLRQ�HUZHFNW�GHQ�$QVFKHLQ��GDVV�VLH�GLHV�DOV�$QHU�
NHQQXQJ�HUOHEHQ��6HLQ�%HVXFK�XQG�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�-XJHQGOL�
FKHQ� OlVVW�GDUDXI� VFKOLH�HQ��GDVV�HU�E]Z��GLH�*HPHLQGH�GDV�)HVW�XQWHUVW�W]W�
XQG�GLH�-XJHQGOLFKHQ�DOV�%HZRKQHU,QQHQ�GHU�*HPHLQGH�HUQVW�QLPPW��VLFK�I�U�
LKUH�$NWLYLWlWHQ�LQWHUHVVLHUW�XQG�LKQHQ�5DXP�]XJHVWHKW���

�

�
$EELOGXQJ� ���� -XJHQGOLFKH� EHLP� 7LVFKIX�EDOOVSLHO� PLW� %�UJHUPHLVWHU�³:DJUDP�
5XOH]³�±�$QPHUNXQJ��'LH�*HVLFKWHU�DOOHU�3HUVRQHQ�ZXUGHQ�DQRQ\PLVLHUW��

)�U� DOOH� DQZHVHQGHQ�9HUWUHWHU,QQHQ� GHU� 3ROLWLN� ]HLJW� VLFK� GDV� )HVW� DOV� HLQH�
*HOHJHQKHLW�� PLW� -XJHQGOLFKHQ� LQV� *HVSUlFK� ]X� NRPPHQ� XQG� ]XJOHLFK� GLH�
*HPHLQGH�XQG� LKUH�SROLWLVFKH�9HUWUHWXQJ�DOV� MXJHQGIUHXQGOLFK�XQG�ÄE�UJHU�
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QDKH³� ]X� UHSUlVHQWLHUHQ�� (LQH� *HPHLQGHYHUWUHWHULQ� EULQJW� ]XP� $XVGUXFN��
GDVV�HV�I�U�GLH�*HPHLQGH��

Ä�«��ZLFKWLJ�LVW��GDVV�PDQ�GLHVHQ�MXQJHQ�/HXWHQ�HLQH�:HUWVFKlW]XQJ�HQWJHJHQ�EULQJW��
GDVV�PDQ�VDJW��HV�LVW�ZLFKWLJ��GDVV�HV�HXFK�JLEW��'DV�]HLJHQ�ZLU�GDPLW��GDVV�ZLU�GLHVHV�
)HVW�LQV�/HEHQ�JHUXIHQ�KDEHQ��$QGHUHUVHLWV�LVW�HV�XQV�DXFK�ZLFKWLJ��PLW�GHQ�-XJHQGOL�
FKHQ�LQ�.RQWDNW�]X�NRPPHQ��GHU�%�UJHUPHLVWHU�ZDU�DXFK�GD�YRU�2UW��KDW�7LVFKIX�EDOO�
JHVSLHOW��GDV�KHL�W��HV�JLEW�KLHU�GLH�0|JOLFKNHLW�I�U�GLH�-XJHQGOLFKHQ��PLW�GHQ�*HPHLQ�
GHYHUDQWZRUWOLFKHQ�.RQWDNW� DXI]XQHKPHQ�XQG� DXFK� ]X� lX�HUQ��ZDV� LKUH�%HG�UIQLVVH�
VLQG�RGHU�ZR�VLH�VLFK�YLHOOHLFKW�9HUlQGHUXQJHQ�Z�QVFKHQ�Z�UGHQ��'DV�LVW�DXFK�I�U�HLQH�
*HPHLQGH�VHKU�ZLFKWLJ��'LH�MXQJHQ�/HXWH�VLQG�MD�GLH�]XN�QIWLJHQ�%�UJHU�GHU�6WDGW�XQG�
DOV�VROFKHV�HLQ�ZLFKWLJHU�7HLO�XQG�LFK�JODXE��PLW�GLHVHP�)HVW�]HLJHQ�ZLU��GDVV�VLH�XQV�
ZLFKWLJ�LVW�³��65�B,3����

(LQHU� GHU� DNWLYHQ� -XJHQGOLFKHQ� EHVFKUHLEW� GLH� %HJHJQXQJVP|JOLFKNHLW� PLW�
GHU�*HPHLQGHYHUWUHWXQJ�GXUFK�GDV�)HVW�DXV�VHLQHU�3HUVSHNWLYH���

Ä)�U�PLFK�LVW�GDV�HLQ�=HLFKHQ�I�U�GLH�*HPHLQGH��GLH�-XJHQGOLFKHQ�VWUHQJHQ�VLFK�DQ��GLH�
ZROOHQ�]HLJHQ��GDVV�VLH�ZDV�6R]LDOHV��ZDV�1RUPDOHV�PDFKHQ�N|QQHQ��GLH�N|QQHQ�]X�
VDPPHQ�HLQ�)HVW�RUJDQLVLHUHQ��«���GDVV�VLH�VHKHQ��HV�JLEW�GRFK�-XJHQGOLFKH��GLH�VLFK�
ZLUNOLFK�HQJDJLHUHQ�XQG�JHUQH�HWZDV�]HLJHQ��GLH�VLFK�HQWIDOWHQ�ZROOHQ��GDVV�HV�HLQH�DN�
WLYH�-XJHQG�JLEW��QLFKW�QXU��GDVV�GLH�GDXHUQG�]X�+DXVH�VLW]HQ��'DVV�GLH�*HPHLQGH�VDJHQ�
NDQQ��ZLU�KDEHQ�DNWLYH�-XJHQGOLFKH��GLH�PDFKHQ�)HVWH��GLH�PDFKHQ�]XVDPPHQ�$XVIO��
JH�� GD� JLEW� HV� YLHOH� VR]LDOH�6DFKHQ�� �«�� VR� NRPPW�PDQ�PLW� GHP�5HGHQ�QlKHU��PDQ�
NRPPW�LQ�.RQWDNW��PDQ�PHUNW�DOV�(UZDFKVHQHU��GHU�LVW�]ZDU�MXQJ��DEHU�GHU�KDW�$KQXQJ�
VFKRQ�RGHU�GHU�-XJHQGOLFKH�PHUNW��PLW�GHP�NDQQ�PDQ� MD�GRFK� UHGHQ��8QG�GHVZHJHQ�
JODXEH� LFK�� LVW�GDV�)HVW�HLQH�VFK|QH�=XVDPPHQNXQIW�I�U�GLH�*HPHLQGH�� I�U�-XJHQGOL�
FKH��XP�HLQIDFK�GHQ�.RQWDNW�PLWHLQDQGHU�]X�VWlUNHQ�XQG�]X�YHUEHVVHUQ�³��65�B,3����

=XU�$XIJDEH�XQG�5ROOH�GHU�PRELOHQ�-XJHQGDUEHLW�DP�)HVW�XQG�
GDU�EHU�KLQDXV�

,Q� GHU� 9RUEHUHLWXQJ� ]XP� )HVW� NDP�*2267$9� GLH� 9HUPLWWOXQJVUROOH� ]ZL�
VFKHQ�*HPHLQGH�XQG�-XJHQGOLFKHQ�]X��

Ä�«��ZHLO� OHLGHU� *RWWHV� ZLUG�PDQ� MD� QLFKW� LPPHU� HUQVW� JHQRPPHQ� DOV� ��� -lKULJHU��
ZHQQ�HLQHU�VDJW��PDFKHQ�ZLU�HLQHQ�%XQJHH�5XQ��«�DEHU�PLW�HLQ�ELVVFKHQ�1DFKGUXFN�
YRQ�HLQHU�GHU�6WUHHWZRUNHULQQHQ�KDW�HV�,GHH�XQG�)RUP�JHNULHJW�XQG�GDQQ�KDW�HV�JHKHL�
�HQ��EXGJHWPl�LJ�Z�UG�HV�VLFK�DXVJHKHQ��'LHVH�$XIJDEH��GLHVH�9HUPLWWOXQJVUROOH� LVW�
VHKU�ZLFKWLJ�³��65�B,3����

:lKUHQG�GHV�)HVWHV��EHUQHKPHQ�GLH�*2267$9�0LWDUEHLWHU,QQHQ�HLQH�$XI�
VLFKWVSRVLWLRQ�XQG�VWHOOHQ�VLFKHU��GDVV�DOOHV�LQ�2UGQXQJ�LVW��6LH�KDEHQ�DOOHV�LP�
%OLFN��VSULQJHQ�HLQ��ZHQQ�%HGDUI�DQ�+LOIH�EHVWHKW��NRPSHQVLHUHQ�NXU]IULVWLJH�
$XVIlOOH� GHU� -XJHQGOLFKHQ� XQG� LPSURYLVLHUHQ� /|VXQJHQ� ZHQQ� QRWZHQGLJ��
%HLVSLHOH�GDI�U�VLQG�$XVIlOOH�EHLP�JHSODQWHQ�3URJUDPP��NRQNUHW�]ZHL�$FWV�
YRQ�-XJHQGOLFKHQ�XQG�HLQHU�HUZDFKVHQHQ�3HUVRQ��GLH�GHQ�*UDIILWL�:RUNVKRS�
KlWWH�DQELHWHQ�VROOHQ��KLHU�VRUJHQ�GLH�-XJHQGDUEHLWHU,QQHQ�I�U�(UVDW]��'DU�EHU�
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KLQDXV�UHJHOQ�VLH�GHQ�$EODXI�]�%��EHLP�6RXQGFKHFN�XQG�VFKDXHQ��GDVV�MHGH�U�
-XJHQGOLFKH�GUDQ�NRPPW��2KQH�*2267$9�Z�UGH�ODXW�HLQHP�*HPHLQGHYHU�
WUHWHU�GDV�)HVW�ÄGH�IDFWR³�QLFKW�IXQNWLRQLHUHQ��

Ä6LFKHU�LVW�HV�DXFK�YRQ�GHU�*HPHLQGH�DXV�RUJDQLVLHUW��DEHU�GLH�WUHLEHQGH�.UDIW�GDKLQWHU�
LVW�SULQ]LSLHOO�VFKRQ�*2267$9��GDV�ZDU�VFKRQ�VR�LKUH�hEHUOHJXQJ�YRQ�-XJHQGOLFKHQ�
I�U� -XJHQGOLFKH��:HQQ�GLH� VLFK�GDV�3URJUDPP�PLW�GHQ�-XJHQGOLFKHQ�QLFKW��EHUOHJHQ�
Z�UGHQ��Z�UGH�HV�VRZDV�ZLH�HV�MHW]W�LVW�QLFKW�JHEHQ�³��65�B,3���

'DV�)HVW�ZLUG�YRQ�*2267$9�DXFK�DOV�0|JOLFKNHLW�JHQXW]W�� ,QIRUPDWLRQV�
PDWHULDO� ]X� YHUVFKLHGHQHQ� 7KHPHQ� E]Z�� P|JOLFKHQ� 3UREOHPEHUHLFKHQ�� GLH�
-XJHQGOLFKH� EHWUHIIHQ� N|QQWHQ�� DXI]XOHJHQ�� 1HEHQ� HLQHP�*2267$9�)O\HU�
ZDUHQ� HWZD� ,QIRUPDWLRQVIROGHU� ]X� /HKUEHUXIHQ�� 5DXVFKPLWWHOQ� �&KHFN,7���
SV\FKLVFKHQ� 3UREOHPHQ� �:LHQ;WUD�� RGHU� ]XP� 0lGFKHQWHOHIRQ�� ZHLWHUV�
5HFKWVLQIRUPDWLRQHQ�I�U�-XJHQGOLFKH��6WUD�HQDQZlOWLQ��XQG�DQGHUH�0DWHULD�
OLHQ�I�U�GLH�-XJHQGOLFKHQ�]XU� IUHLHQ�(QWQDKPH�YHUI�JEDU��'DV�)HVW�KDW�DXFK�
HLQ�JHZLVVHV�SlGDJRJLVFKHV�3RWHQWLDO��ZREHL�GLH�,PSXOVH�GH]HQW�JHVHW]W�ZHU�
GHQ��(LQ�%HLVSLHO�GDI�U�LVW�GDV�Ä6DFNHUO³��GDV�EHL�*2267$9�]X�EHNRPPHQ�
LVW��(V�VROO�]X�HLQHP�PD�YROOHQ�8PJDQJ�PLW�$ONRKRO�DQUHJHQ��DXINOlUHQ�XQG�
GLYHUVH�+LOIHVWHOOXQJHQ� OHLVWHQ�� VROOWH�GRFK�]X�YLHO� NRQVXPLHUW�ZRUGHQ� VHLQ��
(LQH�5HLKH� DQ�9HUKDOWHQVKLQZHLVHQ� I�U�GHQ�8PJDQJ�PLW�$ONRKRO� VLQG�GHP�
$XIGUXFN� ]X� HQWQHKPHQ�� GLH� GDULQ� YHUSDFNWHQ� /HEHQVPLWWHO� XQG� VRQVWLJHQ�
Q�W]OLFKHQ�8WHQVLOLHQ� �0�VOLULHJHO�� $SIHOVDIW�� (UGQ�VVH�� .DXJXPPLV�� (UIUL�
VFKXQJVW�FKHU�VRZLH�]ZHL�.RQGRPH�XQG�.UlXWHUWHH��VLQG�DX�HQ�DXIJHOLVWHW��
'LH�*UXQGERWVFKDIW�GHV�6DFNHUOV��Ä6SHLE�GL�QHG�DQ��±�VHL�J¶VFKHLW�XQG��EHU�
WUHLE¶V� QHG�³� SDVVW� ]XU� -XJHQGDUEHLW� PLW� LKUHP� 3ULQ]LS� GHU� )UHLZLOOLJNHLW��
JXWHQ�7LSSV�XQG�5DWVFKOlJHQ�E]Z��+LOIH�VWDWW�9HUERWHQ���

:HOFKH� 5ROOH� GLH� PRELOH� -XJHQGDUEHLW� LQ� GHU� *HPHLQGH� ZDKUQLPPW��
ZLHZHLW�GLH�$QJHERWH�EHNDQQW�VLQG�XQG�ZDV�*2267$9�GHU�*HPHLQGH�XQ�
DEKlQJLJ� YRP� )HVW� DQ� 1XW]HQ� EULQJW�� ZDUHQ� )UDJHQ� LP� 5DKPHQ� GHU� ,QWHU�
YLHZV�PLW�%HVXFKHU,QQHQ�GHV�)HVWHV��'LH�$QWZRUWHQ�ILHOHQ�GXUFKZHJV�SRVLWLY�
DXV�� LQVEHVRQGHUH� HLQH� *HPHLQGHYHUWUHWHULQ� JLQJ� DXI� GLHVH� )UDJHVWHOOXQJ�
GHWDLOOLHUW�HLQ���

Ä'LH�.RRSHUDWLRQ�]ZLVFKHQ�*HPHLQGH�XQG�*2267$9� LVW� HLQH� VHKU�JXWH��ZLU�KDEHQ�
HLQ�VHKU��VHKU�JXWHV�9HUKlOWQLV���«��(V�LVW�I�U�XQV��I�U�XQVHUH�6WDGW�LQVJHVDPW�HLQ�JUR�
�HU�9RUWHLO��:LU�VHKHQ��HV�VLQG�LP�|IIHQWOLFKHQ�5DXP�VHKU�ZHQLJH�3UREOHPH��ZHLO�DXI�
GHQ� YHUVFKLHGHQHQ� 6SLHO�� XQG� 6SRUWSOlW]HQ�� ZR� VLFK� GLH� -XJHQGOLFKHQ� YHUVDPPHOQ��
VFKDXHQ�VLH� LPPHU�ZLHGHU�YRUEHL��UHGHQ�PLW�GHQ�MXQJHQ�/HXWHQ��VFKDXHQ�ZDV�I�U�%H�
G�UIQLVVH�GD�VLQG��ZDV�I�U�3UREOHPH�³��65�B,3����

:LHZHLW� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� HLQHP� 5�FNJDQJ� GHU� %HVFKZHUGHQ�
XQG� GHU�$UEHLW� GHU�PRELOHQ� -XJHQGDUEHLW� JHVHKHQ�ZLUG��ZXUGH� YRQ� LKU� IRO�
JHQGHUPD�HQ�EHDQWZRUWHW���

Ä,FK� JODXE� GDVV� GDV� VFKRQ� HLQH� ZLFKWLJH� 6DFKH� LVW�� ZHLO� LP� 9RUIHOG� GDQQ� PDQFKHV�
VFKRQ�EHDUEHLWHW�ZLUG��ODFKW��XQG�GDKHU�JDU�QLFKW�LQ�GHU�'LPHQVLRQ�HQWVWHKW���«��:HQQ�
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PDQ�DOV�(UZDFKVHQHU�QLFKW�GLH�ULFKWLJHQ�:RUWH�ILQGHW��NDQQ�GDV�XQWHU�8PVWlQGHQ�LQ�HLQ�
3UREOHP�DXVDUWHQ��'D�LVW�HV�VFKRQ�GLH�3URIHVVLRQDOLWlW�LP�8PJDQJ�PLW�VROFKHQ�6LWXDWL�
RQHQ��PLW�GHQ�MXQJHQ�/HXWHQ���«��GLH�KDEHQ�HQRUP�*HGXOG��'LH�VLQG�VR�JHVFKXOW��GDVV�
VLH�=HLW�KDEHQ�XQG�ZDUWHQ��ZDV�VLFK�HUJLEW�������� ,FK�JODXE��GDVV�GDV�HLQ�9RUWHLO�LVW�I�U�
XQVHUH�6WDGW��GDVV�VLH�PLW�GDEHL�VLQG��GDVV�VLH�HLQH�$QODXIVWHOOH�KDEHQ��ZR�GLH�MXQJHQ�
/HXWH�KLQJHKHQ�N|QQHQ��ZHQQ�VLH�6RUJHQ�KDEHQ��GLH�VLH�PLW�GHQ�(OWHUQ�QLFKW�DXVVSUH�
FKHQ�N|QQHQ��ZHLO�GD�HLQIDFK�GHU�.DKQ�VFKRQ�]X�YHUIDKUHQ�LVW�³��65�B,3����

%HL�GHQ�EHIUDJWHQ�(OWHUQ�LVW�GDV�:LVVHQ�XP�*2267$9�QLFKW�VR�DXVJHSUlJW�
ZLH�EHL�GHQ�LQWHUYLHZWHQ�9HUWUHWHU,QQHQ�GHU�3ROLWLN��(V�LVW�LKQHQ�ZHLWJHKHQG�
EHZXVVW��GDVV�GDV�)HVW�YRQ�GHU�PRELOHQ�-XJHQGDUEHLW��DOVR�YRQ�6WUHHWZRUNH�
U,QQHQ� DXV�'HXWVFK�:DJUDP� RUJDQLVLHUW� ZLUG�� REZRKO� GLH� (LQULFKWXQJ� WHLO�
ZHLVH�QXU�ÄYRP�9RUEHLJHKHQ³�EHNDQQW�LVW���

Ä,FK� NHQQH� GLH� (LQULFKWXQJ�� DEHU� QXU� YRP�+|UHQVDJHQ�� (V� ZHUGHQ� GLH� VHLQ�� GLH� GLH�
:RUNVKRSV�RUJDQLVLHUHQ�XQG�GLH�-XJHQG�HLQ�ELVVO�HLQODGHQ�ZLOO��VLFK�YHUWLHIHQG�GD�KLQ�
HLQ�]X�DUEHLWHQ��VR�LQ�GHU�5LFKWXQJ��Z�UG�LFK�PLU�YRUVWHOOHQ�³��65�B,3����

(V�JLEW�DXFK�%HVXFKHU,QQHQ��GLH�RIIHQEDU�QXU�ZHQLJH�RGHU�NHLQH�,QIRUPDWLRQ�
�EHU�PRELOH�-XJHQGDUEHLW�E]Z��GLH�(LQULFKWXQJ�*2267$9�KDWWHQ��9RQ�6HL�
WHQ�GHU�LQWHUYLHZWHQ�(OWHUQ�ZXUGH�WHLOZHLVH�DXFK�NULWLVLHUW��GDVV�GLH�.LQGHU�]X�
ZHQLJ�ZLVVHQ��ZDV�YRQ�*2267$9�DQJHERWHQ�ZLUG���

,Q� GHQ� ,QWHUYLHZV�ZXUGH�PHKUIDFK� HLQH�gUWOLFKNHLW� LQ�'HXWVFK�:DJUDP�
DQJHVSURFKHQ��GLH�DOV�7UHIISXQNW�I�U�-XJHQGOLFKH�IXQJLHUW�XQG�UXQG�XP�GLH�HV�
DXIJUXQG�YRQ�/lUPEHOlVWLJXQJ�E]Z��0�OOUHVWHQ�LPPHU�ZLHGHU�]X�.RQIOLNWHQ�
PLW�$QUDLQHU,QQHQ�NDP��*2267$9�VFKHLQW�KLHU�HLQEH]RJHQ�ZRUGHQ�]X�VHLQ��
LP�5DKPHQ�GHU�)DOOVWXGLH�ZDU�HV�DOOHUGLQJV�QLFKW�P|JOLFK��$XVVDJHQ��EHU�GLH�
GDPLW� DOOIlOOLJ� HU]LHOWHQ�:LUNXQJHQ� ]X� WUHIIHQ��(LQH� HUZDFKVHQH�%HJOHLWSHU�
VRQ�VFKLOGHUW���

Ä'LH�ZDUHQ�JODXE�LFK�VFKRQ�GD��GLH�3ROL]HL�LVW�JODXE�LFK�]X�GHQHQ�XQG�KDEHQ�VLH�LQYRO�
YLHUW��GDVV�VLH�PLW�GHQ�-XJHQGOLFKHQ�UHGHQ��DEHU�ZDV�GD�UDXVJHNRPPHQ�LVW��GDV�ZHL��LFK�
QLFKW�JHQDX��LFK�ZHL��VFKRQ��GDVV�GLH�HLQH�+LOIH�VLQG�I�U�GLH�3ROL]HL��'DV�KDEHQ�VLH�HU�
]lKOW��MD��GDV�KDE�LFK�VFKRQ�PLWJHNULHJW��DEHU�ZDV�GLH�JHQDX�GD�PDFKHQ��RE�VLH�VLH�LQV�
*HEHW�QHKPHQ�RGHU�ZDV��GDV�ZHUGHQ�VLH�ZDKUVFKHLQOLFK�WXQ�³��65�B,3�����

$XI�GLH�)UDJH�DQ�GLH�MXJHQGOLFKHQ�%HVXFKHU,QQHQ��RE�VLH�LQ�VROFKHQ�.RQIOLN�
WDQJHOHJHQKHLWHQ�*2267$9�NRQWDNWLHUHQ��ZLUG� ]ZDU� EHVWlWLJW�� GDVV� HV� GDV�
$QJHERW� GHU� 8QWHUVW�W]XQJ� JHJHEHQ� KDEH�� DEHU� PDQJHOV� DNWXHOOHU� 1RWZHQ�
GLJNHLW�VHL�HV�ELV�GDWR�QRFK�QLFKW�JHQXW]W�ZRUGHQ��65�B,3�����'LH�-XJHQGOL�
FKHQ� EH]LHKHQ� VLFK� EHL� LKUHQ� $QWZRUWHQ� DQVRQVWHQ� HKHU� DXI� JDQ]� NRQNUHWH�
$QJHERWH�YRQ�*2267$9��GLH�HV�DXFK�DX�HUKDOE�GHV�)HVWHV�JLEW��HWZD�*UDI�
ILW\�:RUNVKRSV� �65�B,3����� %HVXFKH� LP� .OHWWHUJDUWHQ�� �65�B,3����� .HNV�
YHUNDXI� DP�&KULVWNLQGOPDUNW�XQG�JHPHLQVDPH�3UDWHUEHVXFKH�� ,QIRUPDWLRQV�
YHUDQVWDOWXQJHQ� LQ� GHQ� 6FKXOHQ� XQG� GDV� %HUDWXQJVDQJHERW�� ZHQQ� )UDJHQ�
MHGHU�$UW�DXIWDXFKHQ��
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Ä:LU�KDEHQ�JHVDJW��VFKDXHQ�ZLU�KLQ��XQG�VHLWGHP�ELQ�LFK�GDEHL�XQG�LFK�EHUHXH�HV�QLFKW��
ZHLO�LFK�PLU�GHQNH��HV�KDW�I�U�PHLQHQ�/HEHQVZHJ�VHKU�YLHO�JHKROIHQ��GDVV�LFK�3HUVRQHQ�
KDE��PLW�GHQHQ�LFK�UHGHQ�NDQQ��GLH�LQ�1HXWUDOVWHOOXQJ�VLQG��ZHLO�(OWHUQWHLOH�VLQG�MD�GRFK�
WHLOZHLVH�LPPHU�PLW�LQYROYLHUW��«���ZHQQ�PDQ�HLQH�QHXWUDOH�0HLQXQJ�K|UHQ�ZLOO��VLQG�
GLH�*2267$96�HLQH�VHKU�JXWH�$QODXIVWHOOH��'LH�YHUVXFKHQ�GDV�*DQ]H�]X�VHKHQ���«��
HV�JLEW�LPPHU�HLQH�3HUVRQ��PLW�GHU�PDQ�UHGHQ�NDQQ���«��GDVV�VLH�LPPHU�GD�ZDUHQ��LVW�
ZLUNOLFK�VXSHU�³��65�B,3����

(PSIHKOXQJHQ�GHU�%HVXFKHU,QQHQ�DQ�*2267$9�

,P�5DKPHQ�GHU�*HVSUlFKH�EHLP�)HVW�ZXUGH�ZHQLJ�.ULWLN�DQ�GHU�9HUDQVWDO�
WXQJ� JHlX�HUW�� DXFK� ]XU� JHQHUHOOHQ� 7lWLJNHLW� YRQ� *2267$9� NDPHQ� HKHU�
ZHQLJH�9HUEHVVHUXQJVWLSSV��'LH�,QIRUPDWLRQ��EHU�GLH�$QJHERWH�GHU�(LQULFK�
WXQJ�N|QQWH�EUHLWHU�JHVWUHXW�ZHUGHQ�XQG�DXFK�PHKU�:HUEXQJ� I�U�GDV�(YHQW�
VHKHQ�HLQLJH�GHU�%HIUDJWHQ�DOV�Z�QVFKHQVZHUW�DQ���

Ä9LHO�PHKU� %HVXFKHU�� �ODFKW��:HLO� HV� LVW� LPPHU� QRFK� UHODWLY� OHHU�� �«�� %UDXFKW� HYW��
PHKU�:HUEXQJ��3ODNDWH��PHLQHWZHJHQ�DXFK�ZHQQ�HV�VHLQ�PXVV�LP�)HUQVHKHQ�HLQH�NOHL�
QH�:HUEXQJ��ZLHVR�QLFKW��,FK�PHLQH��N|QQHQ�DXFK�UXKLJ�/HXWH�YRQ�:LHQ�KHUNRPPHQ�³�
�65�B,3���

Ä)�U�XQV�(OWHUQ�]X�ZHQLJ�,QIRUPDWLRQ��ZDV�GLH�JHQDX�PDFKHQ��ZDQQ�GLH�VLFK�WUHIIHQ��
�«�� LFK�ZHL��QLFKW� HLQPDO��ZR�GDV�/RNDO� LVW��«�ZHQQ� VLH� ]�%��)OXJ]HWWHOQ� YHUWHLOHQ�
Z�UGHQ�LQ�'HXWVFK�:DJUDP��«�'LH�-XJHQGOLFKHQ�OHVHQ�NHLQH�*HPHLQGH]HLWXQJ��RGHU�
LQ�GHQ�6FKXOHQ�YLHOOHLFKW�PHKU���«��6HLW�ZLU�GD�VLQG��KDEHQ�ZLU�QRFK�QLFKW�VR�)OXJEOlW�
WHU�RGHU�ZDV�JHNULHJW��ZDV�GLH�GD�WXQ���65�B,3����

,P� JOHLFKHQ�*HVSUlFK�ZXUGHQ� QRFK�GHU�%HGDUI� QDFK� HLQHP� -XJHQGWUHII�PLW�
%�KQH� JHQDQQW� XQG� DQJHUHJW�� GDVV�*2267$9� VLFK� YHUVWlUNW� GHU� 7KHPDWLN�
YRQ�)DFHERRN�XQG�3&�6SLHOHQ�ZLGPHQ�N|QQWH��ZHLO�DE�HLQHP�JHZLVVHQ�$OWHU�
GLH� -XJHQGOLFKHQ� HKHU� DXI� 6WUHHWZRUNHU,QQHQ� K|UHQ� DOV� DXI� LKUH� (OWHUQ�
�65�B,3�����

����� 'LH�1DFKEHUHLWXQJ��

8QJHIlKU�HLQHQ�0RQDW�QDFK�GHU�9HUDQVWDOWXQJ� IDQG� LQ�GHU�$QODXIVWHOOH�YRQ�
*2267$9� HLQH� 1DFKEHVSUHFKXQJ� ]X� :DJUDP� 5XOH]� VWDWW�� GLH� YRQ� HLQHU�
%HREDFKWHULQ� EHVXFKW� XQG� SURWRNROOLHUW� ZXUGH�� =ZHL� *HPHLQGHYHUWUHWHU,Q�
QHQ�� GUHL� 7HDP�0LWJOLHGHU� YRQ� *2267$9� VRZLH� VLHEHQ� -XJHQGOLFKH�� GLH�
DOOH�EHL�GHP�(YHQW�DNWLY�EHWHLOLJW�JHZHVHQ�ZDUHQ��WUDIHQ�VLFK�]XU�5HIOH[LRQ��
(LQH� -XJHQGDUEHLWHULQ� �EHUQDKP� GLH� 0RGHUDWLRQ�� VLH� ZDU� VHOEVW� EHLP� )HVW�
QLFKW� DQZHVHQG�� KDWWH� DEHU� DXFK� GLH� 9RUEHUHLWXQJVWHUPLQH� RUJDQLVLHUW� XQG�
JHOHLWHW��'LHVHV�0DO�ZLUG�S�QNWOLFK�EHJRQQHQ��%HUHLW�VWHKHQ�GUHL�)OLS�&KDUWV��
HLQHV�I�U�'LQJH��GLH�JXW�JHODXIHQ�VLQG��HLQHV�I�U�'LQJH��GLH�VFKOHFKW�JHODXIHQ�
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VLQG� XQG� HLQHV� I�U� ,GHHQ� I�U� QlFKVWHV� -DKU��$OOH� GUHL� )OLS�&KDUWV� VROOHQ� JH�
PHLQVDP�JHI�OOW�ZHUGHQ��EHJRQQHQ�ZXUGH�PLW�GHU�$XIOLVWXQJ�GHU�3RVLWLYD���

'LQJH��GLH�JXW�JHODXIHQ�VLQG�

$XV�GHP�%HREDFKWXQJVSURWRNROO� �65�B%3���JHKW�KHUYRU�� GDVV� VLFK�EHL� GHQ�
SRVLWLYHQ�$VSHNWHQ�HLQ�PlQQOLFKHU�-XJHQGOLFKHU�VHKU�VWDUN�HLQEULQJW��(U� WKH�
PDWLVLHUW�� GDVV� GLH� $QJHERWH� JHQXW]W� ZXUGHQ�� HU� GLH� 0RGHUDWLRQ� XQG� GHQ�
]HLWOLFKHQ�$EODXI�JXW�IDQG��DXFK�GHU�)RWRJUDI�ZXUGH�YRQ�LKP�SRVLWLY�HUZlKQW��
$OV� JHOXQJHQ� KRE� HU�ZHLWHU� GHQ�%XQJHH�5XQ� XQG� DXFK� GLH� JHJHQ�EHU� GHP�
9RUMDKU�YHUEHVVHUWH�7HFKQLN�KHUYRU��'HU�'-��GLH�/RFDWLRQ�XQG�GDV�3XEOLNXP�
HUKLHOWHQ� HEHQIDOOV� /RE�YRQ� LKP��(U� �EHUQDKP�TXDVL� GLH�0RGHUDWLRQ��EHDQ�
VSUXFKWH�YLHO�5HGH]HLW��,P�*UR�HQ�XQG�*DQ]HQ�ZXUGHQ�GLH�SRVLWLYHQ�3XQNWH�
YRQ�GLHVHP�-XJHQGOLFKHQ�XQG�GHP�/HLWHU�YRQ�*2267$9�HLQJHEUDFKW��1XU�
HLQH�-XJHQGOLFKH�PHOGHWH�VLFK�QRFK�]X�:RUW��LKU�KDWWH�GHU�*UDIILWL�:RUNVKRS�
JXW�JHIDOOHQ�� DXFK�GDV�%XQJHH�5XQ� VHL� JHPl��GHQ� WHLOQHKPHQGHQ� -XJHQGOL�
FKHQ�EHVRQGHUV�HUIROJUHLFK�JHZHVHQ��

=ZHL�ZHLEOLFKH� -XJHQGOLFKH� VWDQGHQ�ZlKUHQG� GHU� 6DPPOXQJ� GHU� SRVLWL�
YHQ�$VSHNWH�DXI�XQG�YHUOLH�HQ�GLH�(LQULFKWXQJ��.HLQH�U�GHU�0LWDUEHLWHU,QQHQ�
IUDJWH�QDFK��ZHVKDOE�VLH�JHKHQ��RGHU�VDJWH��GDVV�VLH�EOHLEHQ�VROOHQ��(V�ZXUGH�
KXPRUYROO�GDPLW�XPJHJDQJHQ��HLQH�0LWDUEHLWHULQ�PHLQWH�VFKHU]KDIW��GDVV�GLHV�
ZRKO�HLQ�=HLFKHQ�GDI�U�VHL��GDVV�DOOHV�VR�JXW�ODXIH�XQG�VLH�QLFKWV�]X�HUJlQ]HQ�
KDEHQ��'UHL�ZHLWHUH�DQZHVHQGH�0lGFKHQ�EHWHLOLJWHQ�VLFK�QLFKW�DQ�GHU�6DPP�
OXQJ�XQG�ZLUNWHQ�YRQ�HLQHP�+DQG\�VHKU�DEJHOHQNW��$XFK�GLH�*HPHLQGHPLW�
DUEHLWHU,QQHQ� VDJWHQ� ]X� GHQ� SRVLWLYHQ� $VSHNWHQ� QLFKWV�� ,QVJHVDPW� JDE� HV�
RIIHQEDU�JHULQJH�0RWLYDWLRQ��VLFK�HLQ]XEULQJHQ��

1LFKW�VR�JXW�JHODXIHQ�±�GH]HQWH�.ULWLN�

'HU� /HLWHU� WKHPDWLVLHUW� DXI� HLQH� GLHVEH]�JOLFKH� 1DFKIUDJH�� GDVV� GLH� 8QWHU�
VW�W]XQJ�GHU�-XJHQGOLFKHQ�EHLP�$EEDX�EHVVHU�VHLQ�KlWWH�N|QQHQ��EULQJW�GLHV�
DEHU�PLW� HLQHP�6FKHU]� YRU� XQG� QDFKGHP� VLFK� HLQ� -XJHQGOLFKHU� UHFKWIHUWLJW��
EHWRQW�HU��GDVV�HV�VLFK�GDEHL�QLFKW�XP�HLQHQ�9RUZXUI�KDQGHOWH��GDVV�DOOHV�RND\�
VHL��HU�HV�QXU�DQPHUNHQ�ZROOWH���

$OV� VLFK� HLQH� -XJHQGOLFKH� EHVFKZHUW�� GDVV� LKUH� 3OD\OLVW� YRP� '-� QLFKW�
SODQPl�LJ� DEJHVSLHOW� ZXUGH�� GU�FNW� GHU� /HLWHU� VHLQ� 9HUVWlQGQLV� I�U� LKUHQ�
bUJHU� DXV� XQG� HUJlQ]W�� GDVV� HV� DXFK� VHLQH� SOD\OLVW� EHWURIIHQ� KDEH�� GDVV� GHU�
86%�6WLFN�NDSXWW�JHZHVHQ�VHL��%HL�GHU�(VVHQVDXVJDEH�KDEH�HV�HLQ�0LVVYHU�
VWlQGQLV�JHJHEHQ��GHVKDOE�KlWWH�HV�NHLQ�:HFKVHOJHOG�JHJHEHQ��GLHV� VHL�DEHU�
UDVFK� EHKREHQ�ZRUGHQ��$Q�ZHLWHUHQ�.ULWLNSXQNWH�ZHUGHQ� YRQ�*2267$9�
0LWDUEHLWHU,QQHQ� GLH� NXU]IULVWLJHQ� $EVDJHQ� GHU� EHLGHQ� %DQGV� XQG� GHU� XU�
VSU�QJOLFKHQ� $QELHWHULQ� GHV� *UDIILWL� :RUNVKRSV� WKHPDWLVLHUW� VRZLH� GDVV�
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PDQFKH�GHU�:RUNVKRSV�QLFKW�JXW�EHVXFKW�ZXUGHQ�XQG�PDQ�GDU�EHU�QDFKGHQ�
NHQ�VROOH��ZRUDQ�GDV�OLHJHQ�N|QQWH��hEHU�GLH�)UDJH��RE�NXU]IULVWLJH�$EVDJHQ�
YHUVWlQGOLFK� XQG� WROHULHUEDU� VHLHQ� RGHU� =XVDJHQ� DXFK� HLQJHKDOWHQ� ZHUGHQ�
P�VVHQ��NDP�HV�]X�HLQHU�NXU]HQ�'LVNXVVLRQ���

�
(UJHEQLVVH�DXV�:RUNVKRS�PLW�GHP�9HUHLQ�7(1'(5�
$XFK�EHL�GHU�$XVZHUWXQJ�GHU�(UKHEXQJVGDWHQ�LP�)RUVFKXQJVWHDP�ZXUGH�
GLHVHU�$VSHNW�PHKUIDFK�]XP�7KHPD��'HVKDOE�ZXUGH�HQWVFKLHGHQ��GLH�
7KHPDWLN�LQ�)RUP�HLQHU�)DOOYLJQHWWH�LP�:RUNVKRS�PLW�GHP�7HDP�YRP�
9HUHLQ�7HQGHU�QRFKPDOV�DQ�GLH�-XJHQGDUEHLWHU,QQHQ�]XU�FN]XVSLHOHQ��,P�
=HQWUXP�VWDQGHQ�IROJHQGH�EHLGHQ�)UDJHQ��
���� :LH�NDQQ�PDQ�$EVDJHQ�HQWJHJHQZLUNHQ�E]Z��GLH�:DKUVFKHLQOLFK�

NHLW�HUK|KHQ��GDVV�GLH�-XJHQGOLFKHQ�DXFK�ÄGXUFKKDOWHQ³"�:HOFKHV�
(UZDUWXQJVQLYHDX�VWHOOW�GDEHL�GLH�EHVWP|JOLFKH�*UDWZDQGHUXQJ�
GDU��XP�VRZRKO�GLH�QLHGHUVFKZHOOLJH�$UEHLWVZHLVH�]X�JHZlKUOHLVWHQ�
DOV�DXFK�YRQ�GHQ�-XJHQGOLFKHQ�LQ�I|UGHUQGHU�:HLVH�/HLVWXQJ�]X�HU�
ZDUWHQ�� �LKQHQ�GDPLW�DXFK�HWZDV�]X]XWUDXHQ��XQG�9HUDQWZRU�
WXQJV�EHUQDKPH�]X�EHJ�QVWLJHQ"��

���� :LH�NDQQ�PLW�WDWVlFKOLFKHQ�$EVDJHQ�DP�EHVWHQ�XPJHJDQJHQ�ZHU�
GHQ"�:LH�NDQQ�YRU�DOOHP�PLW�GHQ�DEVDJHQGHQ�-XJHQGOLFKHQ�LQ�HLQHU�
:HLVH�XPJHJDQJHQ�ZHUGHQ��GLH�VLH�QLFKW��ZHLWHU��HQWPXWLJW��]X�
JOHLFK�DEHU�DXFK�LKUH�%HUHLWVFKDIW�I|UGHUW��9HUDQWZRUWXQJ�]X��EHU�
QHKPHQ�XQG�DXFK�ÄGXUFK]XKDOWHQ³"��

'LH�'LVNXVVLRQ�EUDFKWH�IROJHQGH�(UJHEQLVVH��
x� *UXQGVlW]OLFK�ZLUG�GHQ�-XJHQGOLFKHQ�NRPPXQL]LHUW��GDVV�GDV�)HVW�

QXU�GXUFK�LKUH�DNWLYH�0LWDUEHLW�]XVWDQGHNRPPW��:HQQ�VLH�NHLQH�
%HLWUlJH�E]Z��$XIWULWWH�EHLVWHXHUQ�XQG�VR�HLQHQ�ZHVHQWOLFKHQ�%HL�
WUDJ�]XP�)HVW�OHLVWHQ��GDQQ�ILQGHW�GLHVHV�QLFKW�VWDWW��=HQWUDO�I�U�GLH�
,GHH�GHU�9HUDQVWDOWXQJ�LVW��GDVV�VLH�HLQ�:XQVFK�GHU�-XJHQGOLFKHQ�LVW��
GLHV�JLOW�DXFK�I�U�MHGHQ�%HLWUDJ��GHQ�GLHVH�HLQEULQJHQ��+LHU�JLOW�HV�
DXFK�ODXIHQG�KLQ]XVFKDXHQ��,VW�LKU�(QJDJHPHQW�DXV�HLJHQHP�$Q�
WULHE�RGHU�I�KOHQ�VLH�VLFK�HKHU�LQ�GHU�3IOLFKW"�

x� 6FKHLWHUQ�PXVV�HUODXEW�VHLQ��GLHV�JLOW�HV�DXFK�JHJHQ�EHU�GHQ�SROLWL�
VFKHQ�9HUWUHWHU,QQHQ�]X�YHUPLWWHOQ��'DV�5LVLNR�YRQ�$EVDJHQ�NDQQ�
GXUFK�9RUEHVSUHFKXQJHQ�XQG�SRVLWLYH�0RWLYDWLRQ�UHGX]LHUW�ZHUGHQ��
GHQQRFK�NDQQ�QLFKW�JDUDQWLHUW�ZHUGHQ��GDVV�HV�]X�NHLQHQ�$EVDJHQ�
NRPPW��'DU�EHU�EUDXFKW�HV�DXFK�.ODUKHLW�DXI�NRPPXQDOSROLWLVFKHU�
(EHQH��JHJHEHQHQIDOOV�LVW�HV�$XIJDEH�GHU�-XJHQGDUEHLW��GLHVH�.ODU�
KHLW�GRUW�]X�VFKDIIHQ��

x� (LQH�+HUDXVIRUGHUXQJ�EHVWHKW�GDULQ��GDVV�VLFK�GLH�:�QVFKH�GHU�-X�
JHQGOLFKHQ�YHUlQGHUQ�N|QQHQ��:ROOHQ�GLH�DNWXHOOHQ�1XW]HU,QQHQ�
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QRFK�GDV�*OHLFKH�ZLH�IU�KHUH�1XW]HU,QQHQ"�:HQQ�VLH�VLFK�DQGHUV�
DOV�ELVKHU��EOLFK�HLQEULQJHQ�ZROOHQ�E]Z��GDV�(YHQW�JHUQH�JUXQGVlW]�
OLFK�DQGHUV�JHVWDOWHW�KlWWHQ��GDQQ�PXVV�GDV�.RQ]HSW�GHV�)HVWHV�HQW�
VSUHFKHQG�JHlQGHUW�ZHUGHQ��

x� 'DV�Ä+HU]VW�FN³�E]Z��GHU�*UXQGJHGDQNH�GHV�9HUDQVWDOWXQJVNRQ�
]HSWHV�LVW�XQG�EOHLEW�GDEHL��'DV�)HVW�LVW�YRQ�-XJHQGOLFKHQ�I�U�-X�
JHQGOLFKH�XQG�GDUI�NHLQHQ�=ZDQJ�EHGHXWHQ��

,GHHQ�I�U�QlFKVWHV�-DKU�

(LQH�-XJHQGOLFKH�PHUNW�DQ��GDVV�VLH�JHUQH�LP�QlFKVWHQ�-DKU�HLQ�7DJDGD�KlWWH��
,KUHP�:XQVFK�ZLUG�VHLWHQV�GHU�PRELOHQ�-XJHQGDUEHLW�HQWJHJHQJHEUDFKW��GDVV�
GLHV� DXV� ILQDQ]LHOOHQ� *U�QGHQ�� IHKOHQGHP� 3ODW]� XQG� GDPLW� HLQKHUJHKHQGHU�
*HIDKU�QLFKW�JHKH��(V�LVW�HLQHU�GHU�ZHQLJHQ�0RPHQWH��EHL�GHP�HLQ�9RUVFKODJ�
YRQ�6HLWHQ�GHU�-XJHQGOLFKHQ�VHKU�VFKQHOO�XQG�NODU�]XU�FNJHZLHVHQ�ZLUG��'LH�
-XJHQGOLFKH� YHUWHLGLJW� DOOHUGLQJV� LKUHQ� 9RUVFKODJ�� ZRUDXIKLQ� HLQH� DQGHUH�
-XJHQGDUEHLWHULQ�HLQJUHLIW��GLH�,GHH�DXIVFKUHLEW�XQG�PHLQW��GDVV�PDQ�GDU�EHU�
MD�QRFK�QlFKVWHV� -DKU� VSUHFKHQ�N|QQH��'LH�'LIIHUHQ]HQ�ZXUGHQ�QLFKW�JOHLFK�
DXVGLVNXWLHUW�� VRQGHUQ� LQ�GHU�6LWXDWLRQ�GDGXUFK� HQWVFKlUIW�� GDVV�GLH�.OlUXQJ�
GHU�)UDJH�DXI�VSlWHU�YHUVFKREHQ�ZXUGH��

(LQH�0LWDUEHLWHULQ�WKHPDWLVLHUW��GDVV�GDV�,QWHUHVVH�DQ�GHQ�9RUEHUHLWXQJHQ�
NRQWLQXLHUOLFK�JHVXQNHQ�VHL��6LH�IUDJW�GLH�-XJHQGOLFKHQ��RE�VLH�PHKU�,QWHUHVVH�
KlWWHQ�VLFK�HLQ]XEULQJHQ��ZHQQ�GHU�3ODQXQJV]HLWUDXP�N�U]HU�ZlUH��1LHPDQG�
VDJWH� ]XHUVW� HWZDV�� ELV� VLFK� HLQ� -XJHQGOLFKHU� ]X�:RUW�PHOGHWH� XQG�PHLQWH��
GDVV� HV� SULQ]LSLHOO� SDVVH�� 'DQQ� EHJDQQ� HU� VLFK� ]X� UHFKWIHUWLJHQ�� ZDUXP� HU�
QLFKW� LPPHU�NRPPHQ�NRQQWH��HLQH�ZHLWHUH�-XJHQGOLFKH�EHJDQQ�HEHQIDOOV� ,KU�
)HUQEOHLEHQ�]X�HQWVFKXOGLJHQ��'LH�-XJHQGOLFKHQ�IDVVWHQ�HV�RIIHQEDU�DOV�9RU�
ZXUI�DXI�E]Z��UHDJLHUWHQ�UHIOH[DUWLJ�PLW�5HFKWIHUWLJXQJHQ��REZRKO�GLH�0LWDU�
EHLWHULQ�EHWRQW�KDWWH��GDVV�HV�QXU�HLQH�)UDJH�ZDU��(LQ�-XJHQGOLFKHU�VFKOXJ�YRU��
GLH�7UHIIHQ�WKHPDWLVFK�]X�JOLHGHUQ��HU�ZXUGH�YRP�-XJHQGJHPHLQGHUDW�XQWHU�
VW�W]W��'LH�0LWDUEHLWHULQ�QRWLHUWH�GHQ�9RUVFKODJ�XQG�EHWRQWH��GDVV�HV�GHU�3ODQ�
VHL��GHQ�-XJHQGOLFKHQ�QDFK�XQG�QDFK�PHKU�6HOEVWVWlQGLJNHLW�XQG�9HUDQWZRU�
WXQJ�EHL�GHP�)HVW�]X��EHUJHEHQ���

,P� +LQEOLFN� GDUDXI�� GDVV� PHKU� %HVXFKHU,QQHQ� Z�QVFKHQVZHUW� ZlUHQ��
ZXUGH�WKHPDWLVLHUW��RE�PDQ�PHKU�:HUEXQJ�PDFKHQ�N|QQWH�XQG�ZHOFKH�.DQl�
OH� HV� GDI�U� JLEW�� %HL� GLHVHP� 3XQNW� HQWZLFNHOW� VLFK� HLQ� *HVSUlFK� ]ZLVFKHQ�
-XJHQGOLFKHQ��*HPHLQGHYHUWUHWXQJ�XQG�*2267$9��$QJHGDFKW�ZXUGH� DXFK�
HLQH� 9HUVFKLHEXQJ� GHV� )HVWHV� DXI� $QIDQJ� -XQL�� 'D� GLHV� DEHU� HLQH� OlQJHUH�
3ODQXQJ�EUDXFKW��N|QQH�GLHV�QLFKW�I�U�GDV�QlFKVWH�-DKU�UHDOLVLHUW�ZHUGHQ��

%HL� GHU� 6LW]XQJ� ZXUGHQ� ]ZDU� GLYHUVH� 7KHPHQ� DQJHVSURFKHQ�� (QWVFKHL�
GXQJHQ�ZXUGHQ�DEHU�NHLQH�JHWURIIHQ��$EVFKOLH�HQG�ZXUGHQ�QRFK�9RUVFKOlJH�
I�U�GLH�'DQNH�$NWLRQ�QRWLHUW�XQG�DQJHN�QGLJW��GDVV�GLH�$EVWLPPXQJ�GDU�EHU�



6R]LDOUlXPOLFKH�)DOOVWXGLH�]X�:DJUDP�5XOH]� ����

�EHU�)DFHERRN� ODXIHQ�ZHUGH��*HQDQQW�ZXUGHQ�HLQ�)LOPHDEHQG�� HLQ�.LQREH�
VXFK�� (LVODXIHQ�� .DUDRNH� RGHU� %RZOLQJ�.HJHOQ�� ,QVJHVDPW� ZDU� GLH� %HWHLOL�
JXQJ�EHL�GHU�6DPPOXQJ� UHOHYDQWHU�� LQVEHVRQGHUH�NULWLVFKHU�3XQNWH� HKHU� ]|�
JHUOLFK���

����� (UJHEQLVVH��=XVDPPHQIDVVXQJ�GHU�UHNRQVWUXLHUEDUHQ�
:LUNZHLVHQ�XQG�:LUNXQJV]XVDPPHQKlQJH�

'LH�VR]LDOUlXPOLFKH�)DOOVWXGLH�]XU�3ODQXQJ�XQG�'XUFKI�KUXQJ�HLQHV�SDUWL]L�
SDWLY�DQJHOHJWHQ�)HVWHV�ELUJW� LQ�PHKUIDFKHU�+LQVLFKW�ZLUNXQJVUHOHYDQWH�$V�
SHNWH��1HEHQ� GHQ� YRQ�$XIWUDJJHEHUVHLWH� XQG� (LQULFKWXQJ� LQWHQGLHUWHQ�:LU�
NXQJHQ��ZXUGHQ�SRWHQWLHOOH�:LUNXQJHQ��GLH�QLFKW�GLUHNW�EHREDFKWEDU�VLQG�XQG�
VFKOXVVHQGOLFK�H[SOL]LW�EHREDFKWHWH�:LUNXQJHQ�LGHQWLIL]LHUW��

,QWHQGLHUWH�:LUNXQJHQ�

x� 'LH� -XJHQGOLFKHQ� VROOHQ� VLFK�YRQ�GHU�*HPHLQGH��GHU�SROLWLVFKHQ�(EHQH�
ZHUWJHVFKlW]W�I�KOHQ��

x� (V�ZHUGHQ�QHXH�.RQWDNWH�]X�-XJHQGOLFKHQ�KHUJHVWHOOW��
x� 'DV� )HVW� VROO� VLFK� HWDEOLHUHQ� �LVW� ODXW� %�UJHUPHLVWHU� QRFK� QLFKW� JDQ]�

JHOXQJHQ��XQG�LQ�=XNXQIW�YRQ�EUHLWHUHQ�6FKLFKWHQ�DQJHQRPPHQ�ZHUGHQ��
x� (LQH� KRKH� %HVXFKHU,QQHQ]DKO� ZLUG� YRQ� NRPPXQDOSROLWLVFKHU� 6HLWH� DOV�

HLQ�ZLFKWLJHV�.ULWHULXP�I�U�(UIROJ�EHWUDFKWHW��

:LUNXQJHQ��GLH�QLFKW�GLUHNW�EHREDFKWEDU�ZDUHQ��DEHU�WHLOZHLVH��EHU�
GLH�HWKQRJUDILVFKHQ�,QWHUYLHZV�HPSLULVFK�HUIDVVW�ZXUGHQ�

x� .RQWDNWH�]X��QHXHQ��-XJHQGOLFKHQ�N|QQWHQ�VLFK�DXI�YHUVFKLHGHQHQ�(EH�
QHQ�HQWZLFNHOQ��JHQHUDWLRQHQ��XQG�JUXSSHQ�EHUJUHLIHQG���

x� (OWHUQ�HUIDKUHQ�PHKU��EHU�*2267$9�XQG� OHUQHQ�GLH�(LQULFKWXQJ�NHQ�
QHQ�� 6R� I�KOHQ� VLH� VLFK�P|JOLFKHUZHLVH�ZRKOHU��ZHQQ� LKUH�.LQGHU� GRUW�
VLQG���

x� 'LH�-XJHQGOLFKHQ�N|QQHQ�7DOHQWH�ILQGHQ�XQG�I|UGHUQ��VLQG�VWRO]�DXI�VLFK��
KDEHQ�GDU�EHU�6HOEVWZLUNVDPNHLWVHUIDKUXQJ��N|QQHQ�VLFK�DEHU�DXFK�ÄDXV�
WREHQ³��6SD��KDEHQ��)UHLKHLW�JHQLH�HQ��HWZDV�HUOHEHQ��

x� 0DQFKH�$QJHERWH�ELHWHQ�/HUQLPSXOVH�XQG�I|UGHUQ�6HQVLELOLVLHUXQJ��]�%��
$ON�3DUFRXUV�XQG�GDV�Ä6DFNHUO³���

x� 'LH� -XJHQGOLFKHQ� �EHUQHKPHQ�9HUDQWZRUWXQJ��:HQQ� GDV� )HVW� DOV� 3UR�
]HVV� LQ� PHKUHUHQ� 3KDVHQ� HUOHEW� ZLUG� �9RUEHUHLWXQJ�� )HVW�� 1DFKEHUHL�
WXQJ���EHL�GHQHQ�PDQ�PLW�PDFKW��N|QQWH�HLQ�*HI�KO�GHU�9HUDQWZRUWXQJ�



���� -XGLWK�+DEHUKDXHU��)ORULDQ�1HXEXUJ��$QGUHD�:HUGHQLJJ�

HQWVWHKHQ�� ZHLO� PDQ� ZHL��� ZDV� GDKLQWHU� VWHFNW�� (V� HQWVWHKW� HLQ� :LU�
*HI�KO� XQG� GDV�9HUWUDXHQ�� HWZDV� JHPHLQVDP� ]X� VFKDIIHQ� E]Z�� DXI� GLH�
%HLQH�VWHOOHQ�]X�N|QQHQ��

x� 'LH�-XJHQGOLFKH�]HLJHQ�VLFK�DOV�*UXSSH�LQ�'HXWVFK�:DJUDP�XQG�]LHKHQ�
$XIPHUNVDPNHLW� LP�SRVLWLYHQ�6LQQH�DXI� VLFK�� ,QIROJH�GHU�%HJHJQXQJHQ�
NDQQ� QHJDWLYHQ� .OLVFKHHV� HQWJHJHQJHDUEHLWHW� ZHUGHQ�� GLH� HUZDFKVHQH�
3HUVRQHQ�YRQ�-XJHQGOLFKHQ�KDEHQ�N|QQHQ��

([SOL]LW�EHREDFKWEDUH�:LUNXQJHQ�

6ROFKH� GLUHNW�ZDKUJHQRPPHQHQ�:LUNXQJHQ� VSLHOHQ� VLFK� LQ� HUVWHU� /LQLH� DXI�
LQGLYLGXHOOHU� (EHQH� DE� XQG� EHWUHIIHQ� ]XPHLVW� GLH� DNWLY� WHLOQHKPHQGHQ� -X�
JHQGOLFKHQ��
x� 6SD��� 8QWHUKDOWXQJ� XQG� $EZHFKVOXQJ�� ,Q� GHQ� HWKQRJUDILVFKHQ� ,QWHU�

YLHZV� ZXUGH� LPPHU� ZLHGHU� EHWRQW�� GDVV� GLH� 7HLOQDKPH� DP� )HVW� 6SD��
PDFKW�XQG�8QWHUKDOWXQJ�EULQJW���

x� 7DOHQWH�ILQGHQ�XQG�YHUWLHIHQ��'LH�-XJHQGOLFKHQ�N|QQHQ�)lKLJNHLWHQ�I|U�
GHUQ�XQG�QHXH�7DOHQWH�HQWGHFNHQ��6R�KDWWH�EHLVSLHOVZHLVH�GHU�0RGHUDWRU��
GHU�JHUQH�UHGHW�XQG�ZHL���GDVV�HU�GDV�JXW�NDQQ��GLH�0|JOLFKNHLW��VHLQ�7D�
OHQW�]X�I|UGHUQ�XQG�PHKU�]X�OHUQHQ��'LH�-XJHQGOLFKH��GLH�GHQ�$NUREDWLN�
:RUNVKRS�DQERW��EHVFKULHE�GLH�)UHXGH�GDUDQ��VLFK�DXI�HWZDV�]X�NRQ]HQW�
ULHUHQ�E]Z��IRNXVVLHUHQ��'HU�-XJHQGOLFKH��GHU�DP�$ON�3DUFRXUV�EHWHLOLJW�
ZDU��EHVFKULHE��HU�KDEH�GXUFK�GLH�7HLOQDKPH�DQ�:DJUDP�5XOH]�EHPHUNW��
GDVV�HU�JXW�PLW�/HXWHQ�UHGHQ�NDQQ�XQG�GDV�DXFK�JHUQH�WXH��(U�N|QQH�GDV�
MHW]W�DXFK�LQ�VHLQHP�-RE�LP�8PJDQJ�PLW�.XQGHQ�HUIROJUHLFK�DQZHQGHQ���

x� =HLJHQ��ZDV�PDQ� NDQQ�� XQG�/HXWH� XQWHUKDOWHQ��$EJHVHKHQ� GDYRQ�� GDVV�
GLH�-XJHQGOLFKHQ�1HXHV�HUOHUQHQ�XQG�%HVWHKHQGHV�YHUWLHIHQ�N|QQHQ��KD�
EHQ�VLH�GLH�0|JOLFKNHLW��GLHV�HLQHP�3XEOLNXP�YRU]XI�KUHQ�E]Z��DQGHUHQ�
0HQVFKHQ� ]X� YHUPLWWHOQ�� 'LHV� HUP|JOLFKW� 6HOEVWZLUNVDPNHLWVHUIDKUXQJ�
XQG� KDW� HLQH� EHVWlWLJHQGH� :LUNXQJ�� 'HU� -XJHQGOLFKH�� GHU� GLH� .DUWHQ�
WULFNV� YRUI�KUWH�� IUHXW� VLFK� EHLVSLHOVZHLVH� GDU�EHU�� GDVV� HU� /HXWHQ� ÄHLQ�
/lFKHOQ�LQV�*HVLFKW�]DXEHUQ³�NDQQ��'HU�0RGHUDWRU�EHVFKULHE�GLH�8QWHU�
KDOWXQJ�GHU�%HVXFKHU,QQHQ�XQG�GLH�$QHUNHQQXQJ��GLH�HU�GDGXUFK�HUIXKU��
DOV�Ä3XVK�I�UV�(JR³���

x� (WZDV� ]XP� JHPHLQVDPHQ� (YHQW� EHLWUDJHQ�� 'LH� (UIDKUXQJ� GHV� �=XVDP�
PHQ��+HOIHQV� XQG� GHV� %HLWUDJHQV� I�KUW� ]X� HLQHP�*HI�KO� GHU�$QHUNHQ�
QXQJ�XQG�HUK|KW�GLH�0RWLYDWLRQ��DXFK�N�QIWLJ�ZLHGHU�HWZDV�EHL]XWUDJHQ��
6R�ZDU� EHLVSLHOVZHLVH� GHU� -XJHQGOLFKH�� GHU� GHQ�.lQJXUX�-XPSV�:RUN�
VKRS�KLHOW�������DOV�%HVXFKHU�DP�)HVW�������XQG������ERW�HU�VHOEVW�HLQHQ�
:RUNVKRS�DQ��'LH�3ODQXQJ�XQG�2UJDQLVDWLRQ�GHU�7RPEROD�OlVVW�VLFK�DOV�
DXIZlQGLJHU�3UR]HVV�HUNHQQHQ��-XJHQGOLFKH�HPSIDQGHQ�HV�DOV�(UIROJVHU�
OHEQLV��GDVV�VLH�YLHOH�6SHQGHQ�RUJDQLVLHUWHQ�XQG�GLH�7RPEROD�UHDOLVLHUWHQ��



�

�

��� .RQIOLNWIHOG�Ä6RFFHUSODW]³��0RELOH�-XJHQGDUEHLW�
LQ�GHU�,QWHUHVVHQVYHUPLWWOXQJ�]ZLVFKHQ�
$QUDLQHU,QQHQ�XQG�-XJHQGOLFKHQ�

+HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ�

,P�)U�KMDKU�XQG�)U�KVRPPHU������NDP�HV�LQ�HLQHU�NOHLQVWlGWLVFKHQ�*HPHLQ�
GH�LQ�1LHGHU|VWHUUHLFK�]X�HLQHU� ,QWHUYHQWLRQ�YRQ�*2267$9�UXQG�XP�HLQHQ�
.RQIOLNW� ]ZLVFKHQ�$QUDLQHU,QQHQ�XQG� -XJHQGOLFKHQ� LP�=XVDPPHQKDQJ�PLW�
GHU�1XW]XQJ�HLQHV�)X�EDOOSODW]HV��$QODVVEH]RJHQ�ZXUGHQ�]ZHL�%�UJHU,QQHQ�
9HUVDPPOXQJHQ� ]XU�%HDUEHLWXQJ� XQG� /|VXQJ� GHV�.RQIOLNWV� HLQEHUXIHQ��'D�
GLHV� EHL� GHU�'HWDLOSODQXQJ� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� QRFK� QLFKW� EH�
NDQQW�ZDU��NRQQWHQ�NHLQH�5HVVRXUFHQ�I�U�(UKHEXQJHQ�GD]X�YRUJHVHKHQ�ZHU�
GHQ�� 'LH� 'DWHQHUKHEXQJHQ� EHIDQGHQ� VLFK� VFKRQ� LQ� GHU� (QGSKDVH�� DOV� GLH�
)UDJH�]X�HQWVFKHLGHQ�ZDU��RE�GLHVH�(UHLJQLVVH�QRFK�LQ�GLH�:LUNXQJVHYDOXDWL�
RQ�PLW�HLQEH]RJHQ�ZHUGHQ�VROOHQ��2EZRKO�GLHV�GDV�)RUVFKXQJVWHDP�VRZRKO�
]HLWOLFK�DOV�DXFK�UHVVRXUFHQPl�LJ�YRU�+HUDXVIRUGHUXQJHQ�VWHOOWH��ZXUGH�KLHU�
]X� GHQQRFK� HLQH� YLHUWH� VR]LDOUlXPOLFKH� )DOOVWXGLH� UHDOLVLHUW�� 'LHV� OLHJW� YRU�
DOOHP�GDULQ�EHJU�QGHW��GDVV�GLH�6WXGLH�HLQHQ�DXVJHZLHVHQHQ�6FKZHUSXQNW�DXI�
GHU� %HDUEHLWXQJ� YRQ� .RQIOLNWHQ� LP� 6R]LDOUDXP� XQWHU� (LQELQGXQJ� PRELOHU�
-XJHQGDUEHLW�KDW��'LH�(UHLJQLVVH�UXQG�XP�GHQ�Ä6RFFHUSODW]³���YHUVSUDFKHQ�±�
XQG�HUP|JOLFKWHQ��VR�VHL�JOHLFK�YRUZHJJHQRPPHQ�±�]X�GLHVHP�)RUVFKXQJV�
IRNXV�ZHUWYROOH�(UNHQQWQLVVH���

$XIJUXQG� GHU� VSH]LILVFKHQ� $QIRUGHUXQJHQ� GHU� %HREDFKWXQJVVLWXDWLRQ� ±�
LP�*HVFKHKHQ�GRPLQLHUWH�GLH�*HVSUlFKVHEHQH��GLH�)RUVFKHU,QQHQ�ZDUHQ�YRU�
DOOHP� LQ� GHU� 5ROOH� QLFKW� GLUHNW� DP� *HVFKHKHQ� EHWHLOLJWHU� =XK|UHU,QQHQ� ±�
QDKPHQ�MHZHLOV�]ZHL�%HREDFKWHU,QQHQ�DQ�GHQ�9HUDQVWDOWXQJHQ�WHLO��VLH�SURWR�
NROOLHUWHQ� LKUH� :DKUQHKPXQJHQ� DXFK� XQDEKlQJLJ� YRQHLQDQGHU�� 'D� LQ� GHU�
3URMHNWODXI]HLW� NHLQH� GULWWH� %�UJHU,QQHQ�9HUVDPPOXQJ� ]XP� .RQIOLNWIDOO�
UHDOLVLHUW�ZXUGH��VROFK�HLQH�ZDU�]XQlFKVW�I�U�GHQ�+HUEVW������JHSODQW�JHZH�
VHQ���NDP�HV�HUJlQ]HQG�XQG�DEVFKOLH�HQG�LP�'H]HPEHU������]X�HLQHP�,QWHU�
YLHZ�PLW�GHP�%�UJHUPHLVWHU�GHU�*HPHLQGH��GHU�EHL�GHQ�9HUVDPPOXQJHQ�HLQH�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'HU�)X�EDOOSODW]�ZLUG�YRQ�GHQ�-XJHQGOLFKHQ�±�XQG�LQ�GHU�)ROJH�DXFK�GHQ�-XJHQGDUEHLWHU,Q�

QHQ�±�]XPHLVW�PLW�GHP�HQJOLVFKHQ�%HJULII�EH]HLFKQHW��GHVKDOE�IDQG�GLHVHU�DXFK�LQ�GLH�)DOO�
EHVFKUHLEXQJ�(LQJDQJ���



���� +HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ�

]HQWUDOH�5ROOH�LQQHKDWWH��'LH�JHZRQQHQHQ�'DWHQ�NRQQWHQ�]ZDU�DXIJUXQG�GHU�
GDI�U� QLFKW� YRUJHVHKHQHQ� 5HVVRXUFHQ� LQ� 6XPPH� HWZDV� ZHQLJHU� GHWDLOOLHUW�
DXVJHZHUWHW� ZHUGHQ�� GHQQRFK� ELHWHQ� GLH� QDFKIROJHQG� ]XVDPPHQJHIDVVWHQ�
$QDO\VHHUJHEQLVVH�ZLFKWLJH� (UNHQQWQLVVH� �EHU� GLH�5ROOH� XQG�:LUNP|JOLFK�
NHLWHQ�PRELOHU�-XJHQGDUEHLW�EHL�.RQIOLNWHQ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�DQGH�
UHQ�$NWHXU,QQHQ�DXI�NRPPXQDOHU�(EHQH��

����� .RQIOLNWKLQWHUJUXQG�XQG�5DKPHQEHGLQJXQJHQ�GHU�
.RQIOLNWEHDUEHLWXQJ�

'LH�%�UJHU,QQHQ�9HUVDPPOXQJHQ�GUHKWHQ�VLFK�SULPlU�XP�GLH�1XW]XQJ�HLQHV�
6SRUWSODW]HV�GXUFK�.LQGHU�XQG�-XJHQGOLFKH��'HU�3ODW]�OLHJW�LQ�HLQHP�2UWVWHLO��
GHU�DOV�UXKLJHV�:RKQJHELHW�EHVFKULHEHQ�ZHUGHQ�NDQQ��,Q�XQPLWWHOEDUHU�8P�
JHEXQJ� GRPLQLHUHQ� (LQIDPLOLHQKlXVHU� PLW� *lUWHQ� GDV� 2UWVELOG�� 'HU� 6SRUW�
SODW]�VHOEVW�EHVWHKW�LQ�HUVWHU�/LQLH�DXV�HLQHP�9ROOH\EDOOSODW]�XQG�HLQHP�)X��
EDOOSODW]��(U�ZLUG�YRQ�GHQ�6FKXOHQ�GHU�*HPHLQGH�JHQXW]W��VWHKW�DEHU�DXFK�GHU�
gIIHQWOLFKNHLW� ]XU� 9HUI�JXQJ�� *UR�H� 7HLOH� GHV� 3ODW]HV� VLQG� XP]lXQW�� DXFK�
GHU�6RFFHUSODW]�EHILQGHW�VLFK�LQQHUKDOE�GHU�8P]lXQXQJ��'LH�1XW]XQJ�LVW�DXI�
EHVWLPPWH� 7DJHV]HLWHQ� EHVFKUlQNW�� HV� JLEW�0LWWDJVSDXVHQ� XQG� DEHQGV� ZLUG�
GHU�3ODW]�XP����8KU�JHVSHUUW��'LH�6SRUWVWlWWH�H[LVWLHUW�EHUHLWV�VHLW�YLHOHQ�-DK�
UHQ��HEHQVR�G�UIWHQ�GLH�.ODJHQ�GLYHUVHU�$QUDLQHU,QQHQ��EHU�GLH�MXJHQGOLFKHQ�
1XW]HU,QQHQ�GHV�3ODW]HV�EHUHLWV� MDKUHODQJ�ZlKUHQ��'LH�%HVFKZHUGHQ�GUHKHQ�
VLFK�XP�/lUPEHOlVWLJXQJ��9DQGDOLVPXV��6FKPXW]�XQG�XQK|IOLFKHV�9HUKDOWHQ�
-XJHQGOLFKHU� DP� XQG� UXQG� XP� GHQ� 3ODW]��'LHVHU� E]Z�� VHLQH� GLUHNWH� 8PJH�
EXQJ� G�UIWHQ� ]XGHP� DXFK� YRQ� MXQJHQ�0HQVFKHQ� DXV� GHP�2UW� YRU� DOOHP� LQ�
GHQ� $EHQGVWXQGHQ� DOV� 7UHIISXQNW� JHQXW]W� ZHUGHQ�� 'LH� -XJHQGOLFKHQ� XQG�
MXQJHQ�(UZDFKVHQHQ�NRPPHQ�GDEHL�]XP�7HLO�PLW� LKUHQ�0RSHGV�XQG�$XWRV��
ZDV� YRQ� PDQFKHQ� $QUDLQHU,QQHQ� DOV� JUDYLHUHQGH� %HHLQWUlFKWLJXQJ� LQ� GHU�
1XW]XQJ� LKUHU�*lUWHQ� XQG� 7HUUDVVHQ� HUIDKUHQ�ZLUG�� 6LH�PRQLHUHQ�� DQ�PDQ�
FKHQ�7DJHQ�ELV� LQ�GLH�VSlWHQ�$EHQGVWXQGHQ�PLW�HLQHU�JHZLVVHQ�/lUPNXOLVVH�
NRQIURQWLHUW�]X�VHLQ��

8QWHU�GLHVHQ�HKHU�DQJHVSDQQWHQ�5DKPHQEHGLQJXQJHQ�ZXUGH�GHU�:XQVFK�
GHU�-XJHQGOLFKHQ��GLH�gIIQXQJV]HLWHQ�GHV�6RFFHUSODW]HV�DEHQGV�LQ�GHQ�6RP�
PHUPRQDWHQ� ]X� YHUOlQJHUQ�� YRQ� *HPHLQGHVHLWH� DOV� PLW� GHQ� $QUDLQHU,QQHQ�
EHVSUHFKXQJVEHG�UIWLJ� HLQJHVFKlW]W� �YJO�� 65��,3��� 6�� ��=��II����'DV�$QOLH�
JHQ�ZDU�YRQ�1XW]HU,QQHQ�GHV�3ODW]HV�EHLP�MlKUOLFKHQ�-XJHQGSDUODPHQW�HLQ�
JHEUDFKW�ZRUGHQ��GDV�YRQ�GHU�PRELOHQ�-XJHQGDUEHLW�LP�$XIWUDJ�GHU�*HPHLQ�
GH�RUJDQLVLHUW� XQG�EHJOHLWHW�ZLUG��'D�HV� LP�6RPPHU� OlQJHU�7DJHVOLFKW� JLEW��
ZXUGH�XP�HLQH�$XVGHKQXQJ�GHU�gIIQXQJV]HLWHQ� LQ�GLHVHU� -DKUHV]HLW�YRQ����
8KU� DXI� ��� 8KU� DQJHUHJW�� 'HU� %�UJHUPHLVWHU� GHU� *HPHLQGH� EHULFKWHWH� LP�
,QWHUYLHZ�� GDVV� GLHVEH]�JOLFK� 'LIIHUHQ]HQ� ]ZLVFKHQ� GHQ� 1XW]HU,QQHQ� GHV�
6SRUWSODW]HV�XQG�GHQ�$QUDLQHU,QQHQ�HUZDUWEDU�JHZHVHQ�ZDUHQ��GHVKDOE�ZXU�
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GHQ� GLH� 9HUVDPPOXQJHQ� DQJHVHW]W�� XP� DOOH� 3DUWHLHQ� UXQG� XP� GHQ� 3ODW]� ]X�
:RUW� NRPPHQ� ]X� ODVVHQ� �HEG����%HLGH� GXUFKJHI�KUWHQ�9HUDQVWDOWXQJHQ� IDQ�
GHQ� LP� I�U�YHUVFKLHGHQH�$QOlVVH� JHQXW]WHQ� Ä+DXV�GHU�%HJHJQXQJ³�GHU�*H�
PHLQGH�VWDWW��ZHOFKHV�VLFK�LQ�GLUHNWHU�1DFKEDUVFKDIW�]XP�6SRUWSODW]�EHILQGHW���

'LH�PRELOH�-XJHQGDUEHLW�VWHOOWH�LQ�$EVSUDFKH�PLW�GHU�*HPHLQGH�GHQ�.RQ�
WDNW�]X�GHQ�-XJHQGOLFKHQ�GHV�6RFFHUSODW]HV�KHU�XQG�EHUHLWHWH�GLHVH�DXFK�DXI�
LKUH� 7HLOQDKPH� DQ� GHU� %�UJHU,QQHQYHUVDPPOXQJ� YRU� �YJO�� HEG��� 6�� ���=����
$XI� 1DFKIUDJH� GHV� )RUVFKXQJVWHDPV� EHULFKWHWHQ� GLH� -XJHQGDUEHLWHU,QQHQ��
GDVV�GLH�-XJHQGOLFKHQ�YRUDE�GDPLW�YHUWUDXW�JHPDFKW�ZXUGHQ��ZDV�LQ�GHU�%H�
JHJQXQJ�P|JOLFKHUZHLVH�DXI� VLH�]XNRPPHQ�N|QQWH��6LH�HUKLHOWHQ�DXFK�5DW�
VFKOlJH��ZLH�VLH�PLW�.RQIOLNWHQ�XQG�$QIHLQGXQJHQ�EHLP�7UHIIHQ�NRQVWUXNWLY�
XPJHKHQ�N|QQWHQ��%HL�GHQ�9HUVDPPOXQJHQ�VHOEVW�ZDU�GHQ�-XJHQGDUEHLWHU,Q�
QHQ�GLH�5ROOH�]XJHGDFKW��GLH�:�QVFKH�XQG�6WDQGSXQNWH�GHU�-XJHQGOLFKHQ�DXV�
HLQHU�SURIHVVLRQHOOHQ�3HUVSHNWLYH�KHUDXV�]X�XQWHUVW�W]HQ���

'LH�EHL�GHQ�9HUVDPPOXQJHQ�DQZHVHQGHQ�$QUDLQHU,QQHQ�GHV�3ODW]HV�ZD�
UHQ�LQ�GHU�0HKUKHLW�lOWHUH�3HUVRQHQ��GHU��EHUZLHJHQGH�7HLO�EHIDQG�VLFK�YHU�
PXWOLFK� LP� 3HQVLRQVDOWHU�� $X�HUGHP� ZDU� HLQH� ZHFKVHOQGH� $Q]DKO� YRQ� -X�
JHQGOLFKHQ�DQZHVHQG��MHZHLOV�PHKUHUH�0LWDUEHLWHU,QQHQ�GHU�PRELOHQ�-XJHQG�
DUEHLW�LQNOXVLYH�GHUHQ�/HLWXQJ��9RQ�*HPHLQGHVHLWH�QDKPHQ�GHU�%�UJHUPHLV�
WHU��GHU�9L]HE�UJHUPHLVWHU�XQG�GLH�]XVWlQGLJHQ�*HPHLQGHUlW,QQHQ�DP�7UHIIHQ�
WHLO��'LH�0RGHUDWLRQ�GHU�9HUVDPPOXQJHQ�HUIROJWH�GXUFK�GHQ�%�UJHUPHLVWHU��
GHU�EHLGH�9HUVDPPOXQJHQ�DXFK�HLQEHUXIHQ�KDWWH��

����� 'LH�HUVWH�%�UJHU,QQHQ�9HUVDPPOXQJ��

'LH�9HUVDPPOXQJ�EHJDQQ�NXU]�QDFK����8KU��DQZHVHQG�ZDUHQ����3HUVRQHQ��
GHU� %�UJHUPHLVWHU�� GHU� 9L]HE�UJHUPHLVWHU�� GUHL� -XJHQGDUEHLWHU,QQHQ�� I�QI�
-XJHQGOLFKH�XQG�YLHU]HKQ�HUZDFKVHQH�3HUVRQHQ��LQ�GHU�0HKUKHLW�$QUDLQHU,Q�
QHQ�� ,P�/DXIH�GHU�9HUVDPPOXQJ�NDP�QRFK�HLQ� -XJHQGOLFKHU�KLQ]X��'LH� -X�
JHQGOLFKHQ� ZDUHQ� HWZD� ��� ELV� ��� -DKUH� DOW�� HV� IDQG� VLFK� QXU� HLQ�0lGFKHQ�
XQWHU�LKQHQ��,P�6DDO�ZDUHQ�DFKW�6WXKOUHLKHQ�]X�MHZHLOV�VHFKV�6W�KOHQ�DXIJH�
VWHOOW��GLHVH�$QRUGQXQJ�I�OOWH�GHQ�5DXP�]LUND�]XU�+lOIWH�DXV��9RU�GHQ�6WXKO�
UHLKHQ�ZDU� HLQ�7LVFK� SODW]LHUW�� DQ� GHP�GHU�%�UJHUPHLVWHU� XQG� GHU�9L]HE�U�
JHUPHLVWHU� 3ODW]� QDKPHQ��'LH�$QUDLQHU,QQHQ�� HWZD� JOHLFK� YLHOH� )UDXHQ�ZLH�
0lQQHU��KDWWHQ� LQ�GHQ�YRUGHUHQ�6LW]UHLKHQ�3ODW]�JHQRPPHQ�� DXFK�]ZHL�*H�
PHLQGHUlW,QQHQ� KDWWHQ� VLFK� GRUW� SODW]LHUW�� 'LH� -XJHQGOLFKHQ� VD�HQ� LQ� GHQ�
KLQWHUHQ�5HLKHQ��]X�EHLGHQ�6HLWHQ�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�ÃHLQJHUDKPWµ���

1DFK�GHU�RIIL]LHOOHQ�%HJU��XQJ�GHU�$QZHVHQGHQ�XQG�HLQHP�NXU]HQ�3URE�
OHPDXIULVV�GXUFK�GHQ�%�UJHUPHLVWHU�ZXUGH�GDV�:RUW�DQ�GLH�(LQULFKWXQJVOHL�
WXQJ�GHU�PRELOH�-XJHQGDUEHLW�ZHLWHUJHJHEHQ��'DUDXI�IROJHQG�VWHOOWHQ�VLFK�DOOH�
-XJHQGDUEHLWHU,QQHQ� GHQ� 9HUVDPPOXQJVWHLOQHKPHU,QQHQ� HLQ]HOQ� YRU�� 'DEHL�
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I�KUWHQ�VLH�DXFK�VFKRQ�GDV�$QOLHJHQ�GHU�DQZHVHQGHQ�-XJHQGOLFKHQ�HLQ�6W�FN�
ZHLW�DXV�XQG�SOlGLHUWHQ�GDI�U��KLHUI�U�HLQHQ�NRQVWUXNWLYHQ�8PJDQJ�]X�ILQGHQ���

'LH� $QUDLQHU,QQHQ� PHOGHWHQ� VLFK� LQ� GHU� 0HKUKHLW� YRQ� %HJLQQ� DQ� HKHU�
DXIJHEUDFKW�]X�:RUW�XQG�VFKLOGHUWHQ�YHUVFKLHGHQH�9RUIlOOH�YRQ�/lUPEHOlVWL�
JXQJ�XQG�9DQGDOLVPXV��6LH�JDEHQ�]X�YHUVWHKHQ��VLFK�VHLW�-DKUHQ�YRQ�GHU�3ROL�
WLN� LP� 6WLFK� JHODVVHQ� ]X� I�KOHQ�� XQG� VLJQDOLVLHUWHQ�� HLQHU� $XVGHKQXQJ� GHU�
gIIQXQJV]HLWHQ� XQWHU� NHLQHQ� 8PVWlQGHQ� ]XVWLPPHQ� ]X� ZROOHQ�� (LQ]HOQH�
6WLPPHQ� IRUGHUWHQ� VRJDU� HLQH� NRPSOHWWH� 6FKOLH�XQJ� GHV� 6SRUWSODW]HV�� GLH�
PHLVWHQ�$QUDLQHU,QQHQ�ZROOWHQ� DOOHUGLQJV� LQ� HUVWHU�/LQLH� HLQH� VWlUNHUH�.RQ�
WUROOH�GHU�EHVWHKHQGHQ�gIIQXQJV]HLWHQ�VLFKHUJHVWHOOW�KDEHQ�XQG�IRUGHUWHQ�HLQH�
ZHLWHUJHKHQGH� 8P]lXQXQJ� GHV� $UHDOV� VRZLH� 0D�QDKPHQ� GHU� *HPHLQGH�
GDJHJHQ��GDVV�GHU�3ODW]�HLQ�DEHQGOLFKHU�7UHIISXQNW�I�U�-XJHQGOLFKH�JHZRUGHQ�
ZDU��1XU�YHUHLQ]HOW�JDE�HV�6WLPPHQ��GLH�GHP�$QOLHJHQ�GHU�-XJHQGOLFKHQ�HKHU�
SRVLWLY� JHJHQ�EHUVWDQGHQ�� ,QVJHVDPW� NDP� HV� YRQ� 6HLWHQ� GHU� $QUDLQHU,QQHQ�
PHKUIDFK� ]X� SDXVFKDOLVLHUHQGHQ� QHJDWLYHQ� $XVVDJHQ� �EHU� ÃGLH� -XJHQGµ� LP�
$OOJHPHLQHQ�XQG�GLH�-XJHQGOLFKHQ�UXQG�XP�GHQ�6SRUWSODW]�LP�6SH]LHOOHQ��

,P�ZHLWHUHQ�9HUODXI�GHU�9HUVDPPOXQJ�QDKP�GHU�%�UJHUPHLVWHU�GLH�5ROOH�
HLQHV� 9HUPLWWOHUV� HLQ�� VWHOOWH� DEHU� DXFK� PHKUIDFK� GHQ� 6WDQGSXQNW� GHU� *H�
PHLQGH� ]XU� 6LWXDWLRQ� NODU�� 'HU� 3ODW]� ZLUG� QLFKW� JHVFKORVVHQ�� DEHU� DXI� GLH�
%HG�UIQLVVH�GHU�$QUDLQHU,QQHQ�QDFK�5XKH�PXVV� DXFK�5�FNVLFKW�JHQRPPHQ�
ZHUGHQ��(U�VWHFNWH�GDPLW�GDV�LQKDOWOLFKH�=LHO�GHU�9HUVDPPOXQJ�HQ��DE��QlP�
OLFK�GLH�$QOLHJHQ�EHLGHU�6HLWHQ� LQ�GHU� ]X� ILQGHQGHQ�/|VXQJ�DXVUHLFKHQG�]X�
EHU�FNVLFKWLJHQ�XQG�]XIULHGHQ]XVWHOOHQ��

'LH� DQZHVHQGHQ� -XJHQGDUEHLWHU,QQHQ�PHOGHWHQ� VLFK� PHKUIDFK� ]X�:RUW��
XP�GDV�$QOLHJHQ� GHU� -XJHQGOLFKHQ� ]X� XQWHUVW�W]HQ�� 6LH�ZDUHQ� GDEHL� GDUDXI�
EHGDFKW�KHUDXV]XVWUHLFKHQ��GDVV�GLH�DQZHVHQGH�*UXSSH�GHU�1XW]HU,QQHQ�GHV�
6RFFHUSODW]HV�QLFKW�DOV�UHSUlVHQWDWLY�I�U�DOOH�-XJHQGOLFKHQ�]X�EHWUDFKWHQ�VHL��
GLH�VLFK�DP�XQG�UXQG�XP�GHQ�6RFFHUSODW]�HLQILQGHQ�Z�UGHQ��'DPLW�DUEHLWHWHQ�
VLH�JHJHQ�GLH�SDXVFKDOH�:DKUQHKPXQJ�GHU�-XJHQGOLFKHQ�GXUFK�YLHOH�$QUDLQH�
U,QQHQ�DQ��=XJOHLFK�ELHWHW�GLHVH�6WUDWHJLH�HLQH�(QWODVWXQJVP|JOLFKNHLW�I�U�GLH�
NRQNUHWH�9HUKDQGOXQJVVLWXDWLRQ�� GD� GDGXUFK� DOV� VW|UHQG� WKHPDWLVLHUWHV�9HU�
KDOWHQ� -XJHQGOLFKHU� DXI� QLFKW� DQZHVHQGH� 3HUVRQHQ� ÃDXVJHODJHUWµ� ZHUGHQ�
NDQQ��=XGHP�EHP�KWHQ� VLFK�GLH� -XJHQGDUEHLWHU,QQHQ�ZLHGHUKROW�GDUXP��GLH�
'LVNXVVLRQ� DXI� GLH� NRQNUHWH� )UDJH� GHU� gIIQXQJV]HLWHQ� GHV� 6RFFHUSODW]HV�
]XU�FN]XI�KUHQ��

'LH�WHLOQHKPHQGHQ�-XJHQGOLFKHQ�PHOGHWHQ�VLFK�ZlKUHQG�GHU�HUVWHQ�3KDVH�
GHU�9HUVDPPOXQJ�NDXP�]X�:RUW��(UVW�QDFK�XQG�QDFK�VWHLJHUWH� VLFK�$Q]DKO�
XQG�/lQJH� LKUHU�:RUWPHOGXQJHQ��GDEHL�YHUKLHOWHQ� VLH� VLFK�GHQ� DQZHVHQGHQ�
$QUDLQHU,QQHQ�JHJHQ�EHU�LQ�GHU�5HJHO�VHKU�K|IOLFK�XQG�HUKREHQ�NHLQH�GLUHN�
WHQ� 9RUZ�UIH� RGHU� $QVFKXOGLJXQJHQ� JHJHQ� GLH� 1DFKEDU,QQHQ� GHV� 6RFFHU�
SODW]HV��9LHOPHKU�HUNOlUWHQ�HLQLJH�YRQ�LKQHQ�LKU�$QOLHJHQ�QlKHU�XQG�EHJU�Q�
GHWHQ�HV�VDFKOLFK�PLW�LKUHQ�6FKXO���$UEHLWV��E]Z��$XVELOGXQJV]HLWHQ��ZHOFKH�
LKQHQ�QXU�ZHQLJ�=HLW�]XP�)X�EDOOVSLHOHQ�ODVVHQ�Z�UGH��(LQH�$XVGHKQXQJ�GHU�
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gIIQXQJV]HLWHQ�GHV�6RFFHUSODW]HV�ZlKUHQG�GHU�6RPPHUPRQDWH�ZlUH� I�U� VLH�
GHVKDOE�Z�QVFKHQVZHUW��'LH�-XJHQGOLFKHQ�PDFKWHQ�GDU�EHU�KLQDXV�9RUVFKOl�
JH��ZLH�GLH�/lUPNXOLVVH�DP�6SRUWSODW]�GXUFK�EDXOLFKH�0D�QDKPHQ�UHGX]LHUW�
ZHUGHQ�N|QQWH��'lPSIXQJ�GHU�%DQGHQ���(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLHVHV�
XP�9HUVWlQGQLV�XQG�'HHVNDODWLRQ�EHP�KWH�$JLHUHQ�GHU�-XJHQGOLFKHQ�YRQ�GHU�
9RUEHUHLWXQJ�DXI�GLH�9HUVDPPOXQJ�GXUFK�GLH�-XJHQGDUEHLWHU,QQHQ�PLW�EHHLQ�
IOXVVW� ZDU�� -HGHQIDOOV� KlWWH� LKU� EHVRQQHQHV� 9HUKDOWHQ� LQ� GHU� $QDO\VH� HKHU�
�EHUUDVFKW��ZlUH�QLFKW�9RUZLVVHQ�XP�GLHVH�9RUEHUHLWXQJ��V�R���PLW�HLQEH]R�
JHQ�ZRUGHQ��

'HU�:XQVFK�GHU�$QUDLQHU,QQHQ�QDFK�HUK|KWHU�.RQWUROOH�GHU�6LWXDWLRQ�DP�
6SRUWSODW]� ULFKWHWH� VLFK� LP�/DXIH�GHU�9HUVDPPOXQJ� DXFK�DQ�GLH�PRELOH� -X�
JHQGDUEHLW�� 0HKUIDFK� ZXUGH� GHUHQ� 6LQQKDIWLJNHLW� LQVJHVDPW� DQJH]ZHLIHOW��
(LQH�$QUDLQHULQ�PDFKWH�GHQ�9RUVFKODJ��GLH�PRELOH�-XJHQGDUEHLW�HLQ]XVSDUHQ�
XQG�PLW�GHP�*HOG�MHPDQGHQ�]X�EH]DKOHQ��GHU�I�U�GLH�.RQWUROOH�GHU�6FKOLH��
]HLWHQ�DP�6SRUWSODW]�VRUJHQ�N|QQWH��$OOHUGLQJV�ZLGHUVSUDFK�GLHVHP�$QVLQQHQ�
HLQ�DQGHUHU�$QUDLQHU��GHU�GDUDXI�YHUZLHV��GDVV�VROFK�HLQH�.RQWUROOSHUVRQ�GLH�
-XJHQGOLFKHQ�QLFKW�EHL�3UREOHPHQ�XQWHUVW�W]HQ�Z�UGH��HWZD�EHL�HLQHU�6XFKW�
SUREOHPDWLN��2EZRKO�DOVR�XQWHU�GHQ�$QUDLQHU,QQHQ�HLQH�DEOHKQHQGH�+DOWXQJ�
GHQ� -XJHQGOLFKHQ� XQG� WHLOZHLVH� DXFK� GHU� PRELOHQ� -XJHQGDUEHLW� JHJHQ�EHU�
�EHUZRJ��PDFKWH�GLH�9HUDQVWDOWXQJ�DXFK�'LIIHUHQ]HQ�]ZLVFKHQ�LKUHQ�$QVLFK�
WHQ�XQG�:�QVFKHQ�VLFKWEDU��

'LH� -XJHQGDUEHLWHU,QQHQ�PXVVWHQ� LQ� )ROJH� GHU� DQ� VLH� DGUHVVLHUWHQ� .RQ�
WUROODXIWUlJH�PHKUIDFK�LKUH�$UEHLWVZHLVH�HUNOlUHQ�XQG�DXFK�GDUDXI�YHUZHLVHQ��
GDVV�VLH�QXU�I�QI�6WXQGHQ�LQ�GHU�:RFKH�LQ�GHU�*HPHLQGH�DQZHVHQG�VLQG�XQG�
VRPLW�DXFK�DXV�GLHVHP�*UXQG�NDXP�VROFK�HLQHP�$XIWUDJ�QDFKNRPPHQ�N|QQ�
WHQ��6LH�EUDFKWHQ�QDFKIROJHQG�HLQHQ�.RPSURPLVVYRUVFKODJ�HLQ��QlPOLFK��]X�
QlFKVW�QRFK��NHLQH�IL[H�(LQI�KUXQJ�YRQ�HUZHLWHUWHQ�gIIQXQJV]HLWHQ��VRQGHUQ�
HLQH�PHKUZ|FKLJH�3UREHSKDVH�]X�EHVFKOLH�HQ��'DGXUFK�VROOWH�DOOHQ�%HWHLOLJ�
WHQ�HLQH�UHDOLVWLVFKH�(LQVFKlW]XQJ�P|JOLFK�VHLQ��RE�VLFK�GLH�]XVlW]OLFKH�gII�
QXQJVVWXQGH�GHV�6RFFHUSODW]HV�WDWVlFKOLFK�DOV�3UREOHP�HUZHLVHQ�Z�UGH�RGHU�
QLFKW��0LW�GLHVHU�6WUDWHJLH��ZHOFKH�GLH�9RUOlXILJNHLW�GHU�/|VXQJ�EHWRQW�XQG�
DXFK�GLH�0|JOLFKNHLW�LKUHU�bQGHUXQJ�H[SOL]LW�DXVZHLVW��ZLUG�HV�.RQIOLNWSDU�
WHLHQ��EOLFKHUZHLVH�HUOHLFKWHUW��VLFK�DXI�GDV�5LVLNR�HLQHU�/|VXQJ�HLQ]XODVVHQ��
,P� EHREDFKWHWHQ� $JLHUHQ� GHU� -XJHQGDUEHLWHU,QQHQ� ZLUG� LKUH� SURIHVVLRQHOOH�
5ROOH�LQ�GHU�.RQIOLNWEHDUEHLWXQJ�XQG�LKU�.QRZKRZ�LQ�GHU�'HHVNDODWLRQ�XQG�
/|VXQJ�YRQ�.RQIOLNWHQ�HUNHQQEDU��6LH�ODVVHQ�VLFK�]XQlFKVW�QLFKW�GXUFK�9RU�
Z�UIH� XQG� IXQGDPHQWDOH� ,QIUDJHVWHOOXQJ� LKUHU� 7lWLJNHLW� GXUFK� GLH� $QUDLQH�
U,QQHQ� SURYR]LHUHQ� XQG� EHP�KHQ� VLFK� XP� 9HUVWlQGQLV� I�U� GLH� HLJHQH� $U�
EHLWVZHLVH�� :HLWHUV� EULQJHQ� VLH� /|VXQJVSHUVSHNWLYHQ� HLQ�� GLH� DXFK� I�U� GLH�
VNHSWLVFKHQ�$QUDLQHU,QQHQ�DXVUHLFKHQG�DQQHKPEDU�VHLQ�N|QQWHQ��

9RQ�GHQ�DQZHVHQGHQ�-XJHQGOLFKHQ�VSUDFKHQ�VLFK�HLQLJH�GH]LGLHUW�I�U�GLH�
VHQ� .RPSURPLVVYRUVFKODJ� DXV�� QLHPDQG� lX�HUWH� VLFK� GDJHJHQ�� 'LH� JUR�H�
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0HKUKHLW�GHU�$QUDLQHU,QQHQ�ZDU� DOOHUGLQJV�]XQlFKVW� VWULNW�GDJHJHQ��QXU� HLQ�
$QUDLQHU�NRQQWH�VLFK�GLHVH�/|VXQJ�YRUVWHOOHQ��

'D�LP�HUVWHQ�7HLO�GHU�9HUDQVWDOWXQJ�YHUPLWWHOW�ZRUGHQ�ZDU��GDVV�HKHU�DQ�
GHUH�&OLTXHQ� I�U� GLH� /lUPEHOlVWLJXQJHQ� YHUDQWZRUWOLFK� VHLHQ� DOV� GLH� DQZH�
VHQGHQ�-XJHQGOLFKHQ��NDP�HV�YRQ�6HLWHQ�GHV�%�UJHUPHLVWHUV�DXFK�]XP�9HU�
VXFK��/HW]WHUH� HLQ�6W�FN�ZHLW� LQ�GLH�3IOLFKW�QHKPHQ��6LH� VROOHQ� VLFK�� VR�GDV�
(UVXFKHQ��DP�6SRUWSODW]�GDI�U�HLQVHW]HQ��GDVV�DQGHUH�1XW]HU,QQHQ�VLFK�EHVVHU�
EHQHKPHQ�� (LQLJH� -XJHQGOLFKH� ZDQGWHQ� GDJHJHQ� HLQ�� GDVV� HV� GDGXUFK� ]X�
.RQIOLNWHQ� NRPPHQ� N|QQWH�� $XFK� GLH� -XJHQGDUEHLWHU,QQHQ�PDFKWHQ� GDUDXI�
DXIPHUNVDP��GDVV� VLFK�KLHU�.RQIOLNWOLQLHQ� ]ZLVFKHQ�GHQ� -XJHQGOLFKHQ�HUJH�
EHQ� N|QQWHQ�� )HVW]XKDOWHQ� LVW� KLHU]X�� GDVV� GDGXUFK� GHU� .RQIOLNW� ]ZLVFKHQ�
$QUDLQHU,QQHQ� XQG� PDQFKHQ� 1XW]HU,QQHQ� DXFK� ]ZLVFKHQ� XQWHUVFKLHGOLFKH�
1XW]HU,QQHQJUXSSHQ�DP�6SRUWSODW]�KLQHLQJHWUDJHQ�ZRUGHQ�ZlUH��GD�GDPLW�HLQ�
7HLO� GHU� -XJHQGOLFKHQ� GLH� ,QWHUHVVHQ� GHU� $QUDLQHU,QQHQ� DP� 3ODW]� YHUWUHWHQ�
KlWWH��P�VVHQ���'LH�-XJHQGDUEHLWHU,QQHQ�]HLJHQ�VLFK�KLHU�DOV�ZLFKWLJH�8QWHU�
VW�W]XQJ�I�U�GLH� WHLOQHKPHQGHQ�-XJHQGOLFKHQ��VLFK�JHJHQ�VROFK�ULVNDQWH�$Q�
OLHJHQ�]X�YHUZHKUHQ���

'HU� YRQ� GHU� PRELOHQ� -XJHQGDUEHLW� HLQJHEUDFKWH� .RPSURPLVVYRUVFKODJ�
ZXUGH�VFKOXVVHQGOLFK�YRP�%�UJHUPHLVWHU�DXIJHJULIIHQ��(U� OHJWH�IHVW��GDVV�HV�
HLQH�3UREHSKDVH�DE�0LWWH�0DL�JHEHQ�VROOH�� LQ�GHU�GLH�gIIQXQJV]HLWHQ�ELV����
8KU�YHUOlQJHUW�ZHUGHQ��=XGHP�YHUVLFKHUWH�HU�GHQ�$QUDLQHU,QQHQ��GDVV�VRZRKO�
HU� VHOEVW� DOV� DXFK� GLH� ]XVWlQGLJHQ� *HPHLQGHUlW,QQHQ� |IWHU� EHLP� 6SRUWSODW]�
YRUEHLVFKDXHQ�Z�UGHQ��'HU�Ã'RUISROL]LVWµ�ZHUGH�]XGHP�GDUXP�JHEHWHQ��GRUW�
UHJHOPl�LJ�QDFK�GHP�5HFKWHQ�]X�VHKHQ��)HUQHU�ZXUGH�]XJHVLFKHUW��GDVV�GHU�
=DXQ�DP�3ODW]��ZHOFKHU� VFKRQ�HLQPDO� DXIJHVFKQLWWHQ�ZRUGHQ�ZDU�� YHUVWlUNW�
Z�UGH��%HL�3UREOHPHQ�G�UIWHQ�GLH�$QUDLQHU,QQHQ�MHGHU]HLW�GHQ�%�UJHUPHLVWHU�
DXI�VHLQHU�3ULYDWQXPPHU�DQUXIHQ��HU�Z�UGH�GDQQ�YHUVXFKHQ��VRIRUW�]XP�3ODW]�
]X� NRPPHQ�� 'HU� /HLWHU� GHU�PRELOHQ� -XJHQGDUEHLW� HUJlQ]WH�� GDVV� DXFK� LKUH�
.RQWDNWQXPPHU�DQJHUXIHQ�ZHUGHQ�NDQQ��DXFK�ZHQQ�VLH�QLFKW� LPPHU�XQPLW�
WHOEDU�NRPPHQ�N|QQWHQ��ZlUHQ�VLH��EHU�,QIRUPDWLRQHQ�VHKU�HUIUHXW��$EVFKOLH�
�HQG�ZXUGH�I�U�$QIDQJ�-XQL�HLQ�QlFKVWHV�7UHIIHQ�DOOHU�%HWHLOLJWHQ�DP�VHOEHQ�
2UW� IHVWJHOHJW�� XP�]X�EHVSUHFKHQ�� LQZLHZHLW� VLFK�GLH�YRUOlXILJH�/|VXQJ�ELV�
GRUWKLQ�EHZlKUW�KDEH��

'LH�$QUDLQHU,QQHQ� QDKPHQ� GLHVHQ�$XVJDQJ� GHU�9HUVDPPOXQJ� E]Z�� GLH�
(QWVFKHLGXQJ� GHV� %�UJHUPHLVWHUV� RKQH� JU|�HUH� :LGHUVSU�FKH� DQ�� 'LHV� HU�
ZHFNWH� GHQ�(LQGUXFN�� GDVV� GHU� DOV� YRUOlXILJ� JHNHQQ]HLFKQHWH�.RPSURPLVV�
YRUVFKODJ�I�U�VLH�DXVUHLFKHQG�DN]HSWDEHO�ZDU��]XGHP�ZDU�LQ�PHKUIDFKHU�:HL�
VH�VLJQDOLVLHUW�ZRUGHQ��GDVV�LKUHP�%HG�UIQLV�QDFK�PHKU�.RQWUROOH�/HJLWLPLWlW�
]XHUNDQQW�ZLUG�XQG�LQ�YHUVFKLHGHQHU�:HLVH�QDFKJHNRPPHQ�ZHUGHQ�VROO���
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����� 'LH�]ZHLWH�%�UJHU,QQHQ�9HUVDPPOXQJ��

'HU� %�UJHUPHLVWHU� HU|IIQHWH� GLH� )ROJHYHUVDPPOXQJ� $QIDQJ� -XQL� ����� XP�
������8KU�LQ�GHQ�JOHLFKHQ�5lXPOLFKNHLWHQ�ZLH�GLH�HUVWH�=XVDPPHQNXQIW��=X�
GLHVHP� =HLWSXQNW� ZDUHQ� GUHL� 0LWDUEHLWHU,QQHQ� GHU� PRELOHQ� -XJHQGDUEHLW��
VLHEHQ� -XJHQGOLFKH�� VHFKV� $QUDLQHU,QQHQ� VRZLH� QHEHQ� GHP� %�UJHUPHLVWHU�
DXFK�VHLQ�9L]H�XQG�GLH�I�U�-XJHQG�]XVWlQGLJH�*HPHLQGHUlWLQ�DQZHVHQG��'LH�
-XJHQGOLFKHQ�VD�HQ�ZLHGHU�PLW�GHQ�-XJHQGDUEHLWHU,QQHQ�LQ�GHQ�KLQWHUHQ�5HL�
KHQ��GLH�$QUDLQHU,QQHQ�KDWWHQ�LQ�GHQ�YRUGHUHQ�5HLKHQ�3ODW]�JHQRPPHQ��$XI�
IlOOLJ� HUVFKHLQW�� GDVV� DP� ]ZHLWHQ� 7UHIIHQ� GHXWOLFK� ZHQLJHU� $QUDLQHU,QQHQ�
WHLOQDKPHQ��'LHV�N|QQWH�VRZRKO�HLQ�+LQZHLV�DXI�HLQH�%HUXKLJXQJ�GHU�6LWXD�
WLRQ�DOV�DXFK�GDUDXI�VHLQ��GDVV�VLH�VLFK�YRQ�GHU�9HUVDPPOXQJ�NHLQHQ�1XW]HQ�
HUZDUWHWHQ�� (UVWHUH� ,QWHUSUHWDWLRQ� HUVFKHLQW� HWZDV�ZDKUVFKHLQOLFKHU�� HV�ZlUH�
HKHU� YHUZXQGHUOLFK�� GDVV� VLFK� GLH� $QUDLQHU,QQHQ� GLH�0|JOLFKNHLW� HQWJHKHQ�
ODVVHQ�KlWWHQ��GHU�*HPHLQGHYHUWUHWXQJ�XQG�GHQ�-XJHQGOLFKHQ�JHJHEHQHQIDOOV�
LKUHQ�8QPXW�NXQG]XWXQ��

=X�%HJLQQ�HUNOlUWH�GHU�%�UJHUPHLVWHU��GDVV�HV�LQ�%H]XJ�DXI�GLH�gIIQXQJV�
]HLWHQ� GHV� 6SRUWSODW]HV� HLQH� ���WlJLJH� 3UREHSKDVH� JHJHEHQ� KlWWH��'LH�ZlUH�
HLJHQWOLFK�JDQ]�JXW�YHUODXIHQ��HUVW�NXU]�YRU�%HJLQQ�GHU�9HUVDPPOXQJ�KlWWH�HV�
ZLHGHU� %HVFKZHUGHQ� JHJHEHQ�� GLH� DOOHUGLQJV� QLFKWV� PLW� GHQ� -XJHQGOLFKHQ�
YRP�6RFFHUSODW]�]X�WXQ�KlWWHQ��(U�VHOEHU�KDEH�YRU�HLQLJHU�=HLW�DP�3ODW]�PLW�
-XJHQGOLFKHQ�JHVSURFKHQ��ZHOFKH�VLFK�GRUW�DP�$EHQG� WUHIIHQ�XQG�PLW� LKUHQ�
$XWRV� NRPPHQ�� 'LHVHQ� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� HPSIDKO� HU�
GHQ�3DUNSODW]� HLQHU�6FKXOH� DOV�$XVZHLFKRUW��'HU�*UR�WHLO� GHU� -XJHQGOLFKHQ�
HUVFKLHQ� LKP� NRRSHUDWLY� ]X� VHLQ�� 'HU� 3ROL]HL� KlWWH� HU� EHUHLWV� GHQ� $XIWUDJ�
JHJHEHQ��GDVV�GLH�-XJHQGOLFKHQ�YRP�6FKXOSDUNSODW]��ZR�VLH�QLHPDQGHQ�VW|�
UHQ��QLFKW�YHUWULHEHQ�ZHUGHQ�VROOHQ��

=ZHL�$QUDLQHU,QQHQ�VWLHJHQ�ZLHGHU�UHODWLY�RIIHQVLY�LQ�GLH�'LVNXVVLRQ�HLQ�
XQG�EHVFKZHUWHQ�VLFK�GDU�EHU��GDVV�VLH�GHQ�%�UJHUPHLVWHU�DQJHUXIHQ�KlWWHQ��
HU�DEHU�QLFKW�HUUHLFKEDU�JHZHVHQ�ZlUH��=XGHP�JlEH�HV�DP�6SRUWSODW]� W�UNL�
VFKH�)DPLOLHQ��GLH�VLFK�QLFKW�XP�LKUH�.LQGHU�N�PPHUQ�Z�UGHQ��DXFK�Z�UGH�
GLH�/lUPEHOlVWLJXQJ�MHW]W�LP�6RPPHU�LPPHU�VFKOLPPHU�ZHUGHQ��'LH�HLQ]LJH�
/|VXQJ�ZlUH�LKUHU�$XIIDVVXQJ�QDFK��GHQ�3ODW]�NRPSOHWW�DE]XVSHUUHQ�XQG�QXU�
]X�EHVWLPPWHQ�=HLWHQ�]X�|IIQHQ��'HU�%�UJHUPHLVWHU�YHUZHKUWH�VLFK�GDUDXIKLQ�
JHJHQ�GHQ�9RUZXUI��HU�VHL�QLFKW�HUUHLFKEDU�JHZHVHQ��'DV�N|QQH�QLFKW�VHLQ��VR�
VHLQH�(UZLGHUXQJ���

(LQ�-XJHQGOLFKHU�ZXUGH�YRQ�HLQHU�$QUDLQHULQ�GLUHNW�GDUDXI�DQJHVSURFKHQ��
GDVV� W�UNLVFKH� )DPLOLHQ� VLFK� QLFKW� XP� LKUH� .LQGHU� N�PPHUQ� Z�UGHQ�� 'HU�
-XJHQGOLFKH��GHU�HLQH�GXQNOHUH�+DXWIDUEH�KDWWH��HQWJHJQHWH��GDVV�GLH�9RUZ�U�
IH�QLFKW�VWLPPHQ�Z�UGHQ��DX�HUGHP�ZlUH�HU�VHOEVW�JDU�NHLQ�7�UNH��'HU�9RU�
IDOO�GHXWHW�DQ��GDVV�GLH�-XJHQGOLFKHQ�PDQFKHQ�$QUDLQHU,QQHQ�DOV�3URMHNWLRQV�
IOlFKH�I�U�GLYHUVH�5HVVHQWLPHQWV�GLHQHQ��$Q�GLHVHP�3XQNW�VFKDOWHWH�VLFK�HLQ�
0LWDUEHLWHU�GHU�-XJHQGDUEHLW�HLQ�XQG�KLHOW�IHVW��GDVV�HV�KLHU�QLFKW�XP�GLH�+HU�
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NXQIW� YRQ� /HXWHQ� JLQJH�� VRQGHUQ� VFKOLFKW� XP� 0HQVFKHQ� LP� |IIHQWOLFKHQ�
5DXP���

,QVJHVDPW� ]HLJWH� VLFK� GHU� %HJLQQ� GHU� 9HUVDPPOXQJ� DOVR� ZHQLJ� KRII�
QXQJVHUZHFNHQG� XQG� PDFKWH� QLFKW� GHQ� $QVFKHLQ�� DOV� KlWWH� VLFK� GLH� /DJH�
HQWVFKlUIW��'LH��QXQ�DOOHUGLQJV�ZHQLJHU�]DKOUHLFKHQ��$QUDLQHU,QQHQ�lX�HUWHQ�
QDFK�ZLH�YRU�HLQH�JHQHUHOOH�8Q]XIULHGHQKHLW�PLW�GHU�6LWXDWLRQ� UXQG�XP�GHQ�
6SRUWSODW]��ZREHL�LP�'HWDLO�DQGHUH�9RUZ�UIH�DUWLNXOLHUW�ZXUGHQ��GLHVH�ODVVHQ�
VLFK�DXFK�QXU�WHLOZHLVH�PLW�GHP�9HUKDOWHQ�MXJHQGOLFKHU�1XW]HU,QQHQ�LQ�9HU�
ELQGXQJ� EULQJHQ��:lKUHQG� GLH� WHLOQHKPHQGHQ� -XJHQGOLFKHQ� VLFK� JHJHQ� GLH�
JHlX�HUWHQ�9RUZ�UIH�]X�YHUWHLGLJHQ�VXFKWHQ�XQG�KLHUEHL�YRQ�GHQ�-XJHQGDU�
EHLWHU,QQHQ� XQWHUVW�W]W� ZXUGHQ�� YHUVXFKWH� GHU� %�UJHUPHLVWHU� KHUDXV]XVWUHL�
FKHQ��ZDV�HU�XQG�DQGHUH�*HPHLQGHYHUWUHWHU,QQHQ�VHLW�GHU� OHW]WHQ�9HUVDPP�
OXQJ�XQWHUQRPPHQ�KDWWHQ���

'LH�-XJHQGDUEHLWHU,QQHQ�EHP�KWHQ�VLFK�LQ�GHU�)ROJH�GDUXP��GLH�'LVNXVVL�
RQ� LPPHU�ZLHGHU� DXI� GDV� NRQNUHWH�$QOLHJHQ� GHU� DQZHVHQGHQ� -XJHQGOLFKHQ��
G�K��GLH�HUZHLWHUWHQ�gIIQXQJV]HLWHQ�I�U�GHQ�6RFFHUSODW]�LP�6RPPHU��]XU�FN�
]XI�KUHQ�� (LQH� -XJHQGOLFKH�� VLH� ZDU� GDV� HLQ]LJH� WHLOQHKPHQGH� 0lGFKHQ��
YHUVXFKWH�]ZHLPDO�YHUJHEOLFK��*HK|U� I�U� LKUHQ�9RUVFKODJ�]X�HUKDOWHQ��)OXJ�
EOlWWHU� DP�3ODW]� ]X� YHUWHLOHQ�� XP� EHL� DQGHUHQ� -XJHQGOLFKHQ� HLQ� 3UREOHPEH�
ZXVVWVHLQ� ]X� VFKDIIHQ� XQG� GLH� 5HJHOQ� LQV� %HZXVVWVHLQ� ]X� UXIHQ�� 1LHPDQG�
VFKHQNWH�LKU�$XIPHUNVDPNHLW��DXFK�GLH�-XJHQGDUEHLWHU,QQHQ�QLFKW���

,P� 9HUODXI� GHU� 9HUVDPPOXQJ� VDKHQ� GDQQ�PDQFKH� $QUDLQHU,QQHQ� DOOHU�
GLQJV�GRFK�LQ�OHW]WHU�=HLW�HLQH�9HUEHVVHUXQJ�GHU�/DJH�DP�6SRUWSODW]��6R�VHL�
HWZD�GHU�0�OO�WDWVlFKOLFK�ZHQLJHU�JHZRUGHQ��ZXUGH�HLQJHUlXPW��

6FKOLH�OLFK� NDP� HV� ]X� HLQHP� QHXHQ� 9RUVFKODJ� YRQ� 6HLWHQ� GHV� %�UJHU�
PHLVWHUV��GHU�GHQ�DQZHVHQGHQ�-XJHQGOLFKHQ�HLQHQ�6FKO�VVHO�]XP�6RFFHUSODW]�
DQERW��$XI�GLHVH�:HLVH�ZlUH�VLFKHUJHVWHOOW��GDVV�VLH�GHQ�3ODW]� OlQJHU�QXW]HQ�
N|QQWHQ��VLH�KlWWHQ�GDQQ�DEHU�DXFK�VHOEHU�GDI�U�6RUJH�]X�WUDJHQ��GDVV�XP����
8KU�ZLUNOLFK� DEJHVSHUUW�ZLUG��'DI�U�ZlUH� HV� HUIRUGHUOLFK�� GDVV� VLH� VLFK� QD�
PHQWOLFK� HUIDVVHQ� ODVVHQ�� GDPLW� PDQ� VLH� NRQWDNWLHUHQ� N|QQH�� ZHQQ� HV� ]X�
3UREOHPHQ�NlPH��)�U�GLH�-XJHQGDUEHLWHU,QQHQ�NDP�GLHVHU�9RUVFKODJ�RIIHQEDU�
�EHUUDVFKHQG�� 6LH� IUDJWHQ� GHWDLOOLHUW� QDFK��ZLH� GLHVH� /|VXQJ� LP�'HWDLO� DXV�
VFKDXHQ� VROOH�� XQG� JDEHQ� ]X� EHGHQNHQ�� GDVV� GDPLW� GHQ� -XJHQGOLFKHQ� HLQH�
UHODWLY� JUR�H� 9HUDQWZRUWXQJ� DXIJHODGHQ� ZHUGH�� EHLVSLHOVZHLVH� JHJHQ�EHU�
DQGHUHQ�MXJHQGOLFKHQ�1XW]HU,QQHQ�GHV�3ODW]HV��(V�ZDUHQ�DXFK�=ZLHJHVSUlFKH�
]ZLVFKHQ�-XJHQGOLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ�]X�EHREDFKWHQ��GHUHQ�,QKDOW�
DEHU�I�U�GLH�%HREDFKWHU,QQHQ�QLFKW�JHQDX�]X�YHUVWHKHQ�ZDU��9RQ�GHQ�DQZH�
VHQGHQ� -XJHQGOLFKHQ� KLQJHJHQ� ZXUGH� GHU� 9RUVFKODJ� IUHXGLJ� EHJU��W�� 6LH�
YHUVLFKHUWHQ��GDVV�GLH�/|VXQJ�YRQ� LKUHU�6HLWH�KHU� IXQNWLRQLHUHQ�N|QQWH��'LH�
-XJHQGDUEHLWHU,QQHQ�]HLJWHQ�VLFK�]ZDU�ZHLWHU�WHQGHQ]LHOO�NULWLVFK��VDJWHQ�GHP�
%�UJHUPHLVWHU� DEHU� DXI� 1DFKIUDJH� ]X�� HLQH� /LVWH�PLW� GHQ�.RQWDNWGDWHQ� GHU�
-XJHQGOLFKHQ�]X�HUVWHOOHQ��GDPLW�GHU�6FKO�VVHO� LQ�HWZD�]ZHL�:RFKHQ�DXVJH�
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KlQGLJW�ZHUGHQ�N|QQH��(LQH�-XJHQGDUEHLWHULQ�KLHOW�IHVW��VLH�Z�UGH�HV�VHKU�JXW�
ILQGHQ��GDVV�ZHLWHUKLQ�JHPHLQVDP�DQ�HLQHU�/|VXQJ�JHDUEHLWHW�ZHUGH���

9RQ� 6HLWHQ� GHU� $QUDLQHU,QQHQ� JDE� HV� NDXP� PHKU� ,QWHUYHQWLRQHQ� E]Z��
:RUWPHOGXQJHQ� QDFK� GHP� 9RUVFKODJ� GHV� %�UJHUPHLVWHUV�� (LQHP� $QUDLQHU�
ZDU�QRFK�GLH�)UDJH�ZLFKWLJ�� RE� VLH�GLH�$XWRIDKUHU,QQHQ�DP�$EHQG�DXI�GHQ�
DQGHUHQ�3DUNSODW]�YHUZHLVHQ�N|QQWHQ��'LHV�ZXUGH�GXUFK�GHQ�%�UJHUPHLVWHU�
EHMDKW��(LQH�$QUDLQHULQ�YHUVXFKWH�DP�6FKOXVV��GLH�$QJHOHJHQKHLW�HUQHXW�DXI�
]XUROOHQ��NRQQWH�VLFK�GDPLW�DEHU�QLFKW�GXUFKVHW]HQ��'LH�9HUVDPPOXQJ�ZXUGH�
GXUFK�GHQ�%�UJHUPHLVWHU�EHHQGHW��

1DFK� GHU� 9HUVDPPOXQJ� EHVSUDFKHQ� GLH� -XJHQGOLFKHQ� YRU� GHP� %HJHJ�
QXQJVKDXV�PLW� GHQ� -XJHQGDUEHLWHU,QQHQ� GDV�ZHLWHUH�9RUJHKHQ�� /HW]WHUH� EH�
VWlWLJWHQ� GHQ� %HREDFKWHU,QQHQ�� GDVV� VLH� YRQ� GHU� 6FKO�VVHOLGHH� GHV� %�UJHU�
PHLVWHUV�YRUDE�QLFKW�LQIRUPLHUW�JHZHVHQ�ZDUHQ��VLH�PXWPD�WHQ��GDVV�HU�HLQHP�
VSRQWDQHQ�(LQIDOO�QDFKJHNRPPHQ�ZDU��'LH�-XJHQGDUEHLWHU,QQHQ�]HLJWHQ�VLFK�
ZHLWHU� VHKU� VNHSWLVFK�XQG�VSUDFKHQ�GLH�%HI�UFKWXQJ�DXV��GDVV�GHQ�-XJHQGOL�
FKHQ�EHL�GLHVHU�/|VXQJ� ]X�YLHO�9HUDQWZRUWXQJ� DXIHUOHJW�ZHUGHQ�N|QQWH��(V�
ZlUHQ�GDGXUFK�DXFK�OHLFKW�.RQIOLNWH�PLW�DQGHUHQ�-XJHQGOLFKHQ�DP�6SRUWSODW]�
P|JOLFK��'LH�DQZHVHQGHQ�-XJHQGOLFKHQ�VHOEVW�lX�HUWHQ�VLFK�DOOHUGLQJV�JU|��
WHQWHLOV�VHKU�IURK��EHU�GHQ�$XVJDQJ�GHU�]ZHLWHQ�9HUVDPPOXQJ���

'LHVH�'LIIHUHQ]�]ZLVFKHQ�-XJHQGDUEHLWHU,QQHQ�XQG�-XJHQGOLFKHQ�YHUGLHQW�
HLQH�HLQJHKHQGHUH�5HIOH[LRQ��2IIHQEDU�IUHXHQ�VLFK�GLH�-XJHQGOLFKHQ�QLFKW�QXU�
GDU�EHU��GDVV�VLH�QXQ�GHQ�6SRUWSODW]�ELV����8KU�QXW]HQ�N|QQHQ��VRQGHUQ�DXFK�
�EHU� GDV�9HUWUDXHQ� GHV�%�UJHUPHLVWHUV�� VLH�PLW� EHVRQGHUHQ�=XJDQJVUHFKWHQ�
]XP� 3ODW]� DXV]XVWDWWHQ�� 6LH� WUDXHQ� VLFK� VHOEVW� ]X�� GLH� GDPLW� HLQKHUJHKHQGH�
9HUDQWZRUWXQJ� DXFK�ZDKUQHKPHQ� ]X� N|QQHQ��'LH� -XJHQGDUEHLWHU,QQHQ� KLQ�
JHJHQ�VFKHLQHQ�%HGHQNHQ�]X�KDEHQ��RE�GLH�-XJHQGOLFKHQ�DXFK�ZLUNOLFK�ZLV�
VHQ��ZRUDXI�VLH�VLFK�GDEHL�HLQODVVHQ��XQG�RE�VLH�PLW�HYHQWXHOOHQ�%HJHKUOLFK�
NHLWHQ� E]Z�� 9HUKDOWHQVZHLVHQ� DQGHUHU� 1XW]HU,QQHQ� ]XUDQGH� NRPPHQ�� 6LH�
GHILQLHUHQ�VLFK�VWDUN��EHU�LKUH�6FKXW]IXQNWLRQ�I�U�GLH�-XJHQGOLFKHQ��HYHQWXHOO�
N|QQWH� GXUFK� GLHVH� 5ROOHQGHILQLWLRQ� DEHU� PLWXQWHU� GLH� 7HQGHQ]� EHVWHKHQ��
LKQHQ�HKHU�ZHQLJ�]X]XWUDXHQ��1LHGHUVFKZHOOLJHV�$UEHLWHQ�YHUVXFKW��$QIRUGH�
UXQJHQ�DQ�GLH�1XW]HU,QQHQ�QLHGULJ�]X�KDOWHQ��PDQFKPDO�VFKHLQHQ�GLH�-XJHQG�
OLFKHQ�DEHU�VROFKH�$QIRUGHUXQJHQ�GXUFKDXV�]X�VXFKHQ�XQG�DOV�SRVLWLYH�+HU�
DXVIRUGHUXQJ�]X�VHKHQ��$XFK�ZHQQ�GDPLW�HLQ�K|KHUHV�5LVLNR�GHV�6FKHLWHUQV�
YHUEXQGHQ� LVW� ±�XQG� LQ� HKHU� VSDQQXQJVUHLFKHQ� VR]LDOHQ�.RQWH[WHQ�ZLH�GHP�
JHJHEHQHQ�PDJ�VROFK�HLQ�6FKHLWHUQ�QRFK�K|KHUH�5LVLNHQ�EHUJHQ��HUP|JOLFKW�
GLH� 9HUI�JXQJ� �EHU� HLQHQ� 6FKO�VVHO� GHQ� -XJHQGOLFKHQ� DXFK� GLH� (UIDKUXQJ��
GDVV�VLH�LQ�GHU�*HPHLQGH�HLQEH]RJHQ�ZHUGHQ�XQG�LKQHQ�]XJHWUDXW�ZLUG��9HU�
DQWZRUWXQJ� ]X� WUDJHQ�� (LQH� GH]HQWH� %HJOHLWXQJ� XQG� JHJHEHQHQIDOOV� DXFK�
%HUDWXQJ�XQG�8QWHUVW�W]XQJ�GXUFK�GLH� -XJHQGDUEHLWHU,QQHQ�NDQQ� VLFK�GDEHL�
DOV�ZLFKWLJH�6W�W]H�LP�+LQWHUJUXQG�HUZHLVHQ��



���� +HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ�

����� 1DFKWUlJOLFKHV�5HV�PHH�GXUFK�*HPHLQGHYHUWUHWHU�

'D� HLQH� I�U� 6HSWHPEHU� ����� DQJHGDFKWH� GULWWH� %�UJHU,QQHQ�9HUVDPPOXQJ�
GRFK�QLFKW� UHDOLVLHUW�ZXUGH� �GLHV�N|QQWH� VLFK� DOV�$XVGUXFN�HLQHU�EHUXKLJWHQ�
6LWXDWLRQ� ]ZLVFKHQ� -XJHQGOLFKHQ� XQG� $QUDLQHU,QQHQ� GHXWHQ� ODVVHQ��� ZXUGH�
LP� 'H]HPEHU� ����� HLQ� HUJlQ]HQGHV� ,QWHUYLHZ� PLW� GHP� %�UJHUPHLVWHU� GHU�
*HPHLQGH�JHI�KUW��'DGXUFK�VROOWHQ�]XVlW]OLFKH�(LQGU�FNH�GDU�EHU�JHZRQQHQ�
ZHUGHQ�� LQZLHZHLW� VLFK� GLH� JHIXQGHQH� /|VXQJ� �EHU� GHQ� 6RPPHU� KLQZHJ�
EHZlKUW� KDWWH�� 8PIDQJUHLFKHUH� (UKHEXQJHQ� ZDUHQ� DXV� 5HVVRXUFHQJU�QGHQ�
XQG�DXFK�DQJHVLFKWV�GHV�QDKHQGHQ�3URMHNWHQGHV�QLFKW�UHDOLVLHUEDU��

,P�*HVSUlFK�ZLUG�EHULFKWHW��GDVV�GHU�6FKO�VVHO�WDWVlFKOLFK�DQ�GLH�-XJHQG�
OLFKHQ�DXVJHKlQGLJW�ZRUGHQ�ZDU��%LV�GDWR�KDEH�GLHVH�9RUJHKHQVZHLVH�DXFK�
JXW� IXQNWLRQLHUW�� VR� GDV�5HV�PHH� GHV�%�UJHUPHLVWHUV�� (U� VWUHEH� DEHU� LQ� DE�
VHKEDUHU� =HLW� QRFK� HLQH� GULWWH� %�UJHU,QQHQ�9HUVDPPOXQJ� DQ�� XP� GLHV� JH�
PHLQVDP�]X�HYDOXLHUHQ��YJO��65��,3���6����=�����9RQ�GHQ�-XJHQGOLFKHQ�DP�
6RFFHUSODW]��GLH�QXQ�DXFK�OlQJHU�VSLHOHQ�N|QQWHQ��KDEH�HU�ELVODQJ�QXU�SRVLWL�
YHV�)HHGEDFN�YHUQRPPHQ��$XFK�YRQ�6HLWHQ�GHU�$QUDLQHU,QQHQ�VHLHQ�DQ�GLH�
*HPHLQGH� VFKRQ� OlQJHUH�=HLW� NHLQH�%HVFKZHUGHQ�PHKU� KHUDQJHWUDJHQ�ZRU�
GHQ��ZLUG�LP�,QWHUYLHZ�EHULFKWHW��YJO��HEG���6����=��II����:DV�GLH�$XWRIDKUH�
U,QQHQ� EHL� GHU� 6SRUWVWlWWH� EHWULIIW�� VR� KlWWH� GHU�9HUVXFK�� GHQ� 7UHIISXQNW� DQ�
HLQHQ� DQGHUHQ� 2UW� ]X� YHUODJHUQ�� ]ZDU� NOHLQH� (UIROJH�� DEHU� QRFK� NHLQHQ�
'XUFKEUXFK�JHEUDFKW��YJO��HEG���6����=�����

2KQH� GLH� PRELOH� -XJHQGDUEHLW� ZlUH� HV� QDFK� (LQVFKlW]XQJ� GHV� %�UJHU�
PHLVWHUV� VHKU�YLHO� VFKZLHULJHU�JHZHVHQ��GLH� -XJHQGOLFKHQ� I�U�GLH�9HUVDPP�
OXQJHQ�PLW�LQV�%RRW�]X�KROHQ��GHQQ�HU�VHOEVW�Z�UGH�GLH�-XJHQGOLFKHQ�MD�QLFKW�
NHQQHQ� �YJO�� HEG���6�� ���=����=XGHP�ZLUG�GHQ� -XJHQGDUEHLWHU,QQHQ�EHL� GHQ�
9HUVDPPOXQJHQ�GLH�$XIJDEH�]XJHVSURFKHQ��GHQ�-XJHQGOLFKHQ�LQ�6LWXDWLRQHQ�
5�FNKDOW�]X�JHEHQ��LQ�GHQHQ�GLHVH�YRQ�$QUDLQHU,QQHQ�ÄDQJHJDQJHQ³��HEG���6��
���=���ZHUGHQ��6LH�EUlFKWHQ�LKUH�SURIHVVLRQHOOH�(UIDKUXQJ�HLQ�XQG�XQWHUVW�W]�
WHQ� GLH� -XJHQGOLFKHQ� DXFK� GDEHL�� LKUH� %HG�UIQLVVH� ]X� DUWLNXOLHUHQ�� 8P� GHQ�
.RQIOLNW�EHLP�6RFFHUSODW]�ZHLWHU�]X�EHDUEHLWHQ��LVW�HV�QDFK�(LQVFKlW]XQJ�GHV�
%�UJHUPHLVWHUV� VHKU� ZLFKWLJ�� GDVV� HU� VHOEVW�� GLH� *HPHLQGH� XQG� GLH� PRELOH�
-XJHQGDUEHLW�YRU�2UW�3UlVHQ]�]HLJHQ��YJO��HEG���6���=�����

����� =XVDPPHQIDVVXQJ�

'LH� VR]LDOUlXPOLFKH� )DOOVWXGLH� ]XU� $XVHLQDQGHUVHW]XQJ� ]ZLVFKHQ� $QUDLQH�
U,QQHQ�XQG�-XJHQGOLFKHQ�UXQG�XP�GLH�gIIQXQJV]HLWHQ�GHV�6RFFHUSODW]HV�]HLJW�
GLH�:LUNP|JOLFKNHLWHQ�PRELOHU� -XJHQGDUEHLW� LQ� VROFKHQ� I�U� GLH� NRPPXQDOH�
(EHQH� W\SLVFKHQ� 6SDQQXQJVIHOGHUQ� H[HPSODULVFK� DXI��'HU� NRQNUHWH�9HUODXI�
XQG� GDV�$JLHUHQ� GHU� -XJHQGDUEHLWHU,QQHQ�� DEHU� DXFK� GHU�*HPHLQGHYHUWUHWH�



.RQIOLNWIHOG�Ã6RFFHUSODW]µ��,QWHUHVVHQVYHUPLWWOXQJ� ����

U,QQHQ� OlVVW� VLFK� LQVJHVDPW� DOV� EHLVSLHOKDIWH� 3UD[LV� GHU�.RQIOLNWEHDUEHLWXQJ�
EHZHUWHQ���

'LH�5ROOHQYHUWHLOXQJ�]ZLVFKHQ�*HPHLQGHYHUWUHWXQJ� �%�UJHUPHLVWHU��XQG�
GHU�PRELOHQ�-XJHQGDUEHLW�JHVWDOWHWH�VLFK�ZLH�IROJW��ZREHL�XQEHNDQQW�LVW��ZLH�
ZHLW� VLH� YRUZHJ� DEJHVSURFKHQ�ZRUGHQ�ZDU�� (UVWHUH�U� ZDU� I�U� GLH�.RQIOLNW�
YHUPLWWOXQJ�E]Z��GLH�0RGHUDWLRQ�GHV�3UR]HVVHV�]XVWlQGLJ�±�XQG�DXFK�GDI�U��
VFKOXVVHQGOLFK� (QWVFKHLGXQJHQ� KHUEHL]XI�KUHQ�� 'LH� PRELOH� -XJHQGDUEHLW�
HQJDJLHUWH�VLFK�LQ�HLQHU�SURIHVVLRQHOO�UHIOH[LYHQ�3DUWHLOLFKNHLW�I�U�GLH�-XJHQG�
OLFKHQ��EHUHLWHWH�GLHVH�DXI�GLH�9HUVDPPOXQJ�YRU��XQWHUVW�W]WH�VLH�ZlKUHQG�GHV�
3UR]HVVHV� XQG�ZDU� DXFK� LQ� GHU� DQVFKOLH�HQGHQ�%HVSUHFKXQJ�XQG�8QWHUVW�W�
]XQJ�GHU�-XJHQGOLFKHQ�EHL�GHU�5HDOLVLHUXQJ�GHU�/|VXQJ�DNWLY��=XGHP�XQWHU�
VW�W]WH� VLH�GHQ�%�UJHUPHLVWHU�GH]HQW� LQ�GHU�0RGHUDWLRQVUROOH�� XQG�]ZDU� YRU�
DOOHP�GDGXUFK��GDVV� VLH� GLH�'LVNXVVLRQ� LPPHU�ZLHGHU� ÃHLQILQJµ�XQG�DXI� GDV�
NRQNUHWH�$QOLHJHQ�GHU�-XJHQGOLFKHQ�]XU�FNI�KUWH��'LHVH�5ROOHQNRPELQDWLRQ�
XQG� �YHUWHLOXQJ� VFKHLQW� LP� YRUOLHJHQGHQ� 9HUPLWWOXQJVIDOO� JHJO�FNW� ]X� VHLQ��
'HP� %�UJHUPHLVWHU� JHODQJ� HV�� VR� GHU� DXV� GHQ� %HREDFKWXQJHQ� JHZRQQHQH�
(LQGUXFN�� GLH� $QOLHJHQ� EHLGHU� 6HLWHQ� DXVUHLFKHQG� DXI]XJUHLIHQ� XQG� ]X� EH�
U�FNVLFKWLJHQ��%HL�JU|�HUHQ�.RQIOLNWHQ�XQG�ZHQQ�]X�EHI�UFKWHQ�LVW��GDVV�VLFK�
9HUWUHWHU,QQHQ�GHU�*HPHLQGH�QLFKW�DXVUHLFKHQG�GHP�.RQIOLNW�HQW]LHKHQ�XQG�
HLQH�DOOSDUWHLOLFKH�5ROOH�HLQQHKPHQ�N|QQHQ��ZlUH�I�U�GLH�0RGHUDWLRQV��E]Z��
0HGLDWLRQVUROOH� X�8�� HLQH�ZHLWHU� DX�HQVWHKHQGH� 3HUVRQ�PLW� SURIHVVLRQHOOHP�
.QRZKRZ�LQ�GHU�.RQIOLNWYHUPLWWOXQJ�]X��EHUOHJHQ��

'LH� %HREDFKWXQJHQ� OHJHQ� QDKH�� GDVV� GLH� -XJHQGOLFKHQ� DXI� GDV� 7UHIIHQ�
SURIHVVLRQHOO� YRUEHUHLWHW� ZXUGHQ�� 'LHVH� ODVVHQ� VLFK� GXUFK� GLH� QLFKW� LPPHU�
VDFKOLFK�ZLUNHQGHQ�XQG�DXI� HLQH�SHUV|QOLFKH�(EHQH�DE]LHOHQGHQ�$QVFKXOGL�
JXQJHQ�GHU�$QUDLQHU,QQHQ�QLFKW�SURYR]LHUHQ�XQG�YHUPHLGHQ�VR��LQ�HLQH�(VND�
ODWLRQVVSLUDOH� HLQ]XVWHLJHQ�� 6WDWWGHVVHQ� YHUVXFKHQ� VLH�� XP� 9HUVWlQGQLV� I�U�
LKUH�:�QVFKH�]X�ZHUEHQ�XQG�GLH�*U�QGH�I�U�GLH�/lUPEHODVWXQJ�QLFKW�QXU�LQ�
3HUVRQHQ�� VRQGHUQ� DXFK� LQ� EDXOLFKHQ�*HJHEHQKHLWHQ� ]X� YHURUWHQ��$XFK� GDV�
NDQQ�]XU�(QWODVWXQJ�GHU�%H]LHKXQJVHEHQH�LQ�GHU�.RQIOLNWEHDUEHLWXQJ�EHLWUD�
JHQ�� VHOEVW� ZHQQ� GHU� 9RUVFKODJ� EDXOLFKHU� 1HXHUXQJHQ� QLFKW� ZHLWHUYHUIROJW�
ZLUG��'LH� WHLOQHKPHQGHQ� -XJHQGOLFKHQ� ODVVHQ� ]XGHP�HLQH�KRKH�/|VXQJVRUL�
HQWLHUXQJ� HUNHQQHQ�� RKQH� MHGHP� 9RUVFKODJ� XQUHIOHNWLHUW� ]X]XVWLPPHQ�� 6R�
YHUZHLVHQ� VLH�EHLP�$QVLQQHQ��GLH� DQGHUHQ�1XW]HU,QQHQ�GHV�6SRUWSODW]HV� ]X�
ZHQLJHU�VW|UHQGHP�%HQHKPHQ�DQ]XKDOWHQ��DXI�GDV�GDPLW�HLQKHUJHKHQGH�.RQ�
IOLNWSRWHQ]LDO� ]ZLVFKHQ� LKQHQ� XQG� GHQ� DQGHUHQ� -XJHQGOLFKHQ� ±� XQG�ZHUGHQ�
GDEHL�YRQ�GHQ�-XJHQGDUEHLWHU,QQHQ�EHVWlUNW��

'DV�$JLHUHQ�GHU�-XJHQGDUEHLWHU,QQHQ�ZlKUHQG�GHU�9HUVDPPOXQJHQ�]HLJW�
VLH�DOV�SURIHVVLRQHOOH�8QWHUVW�W]HU,QQHQ�GHU�-XJHQGOLFKHQ��GLH�]XJOHLFK�DOOJH�
PHLQ� ]X� %HUXKLJXQJ�� $XVJOHLFK� XQG� LQWHUHVVHQVVHQVLEOHU� /|VXQJ� GHV� .RQ�
IOLNWV�EHLWUDJHQ��=X�%HJLQQ�GHV�7UHIIHQV�SRVLWLRQLHUHQ�VLH�VLFK�DOV�)�UVSUHFKH�
U,QQHQ�GHU�-XJHQGOLFKHQ��ZHOFKH�VLFK�HUVW�ODQJVDP�LQ�GHU�GLUHNWHQ�.RQIURQWD�
WLRQVVLWXDWLRQ�PLW� GHQ� UHODWLY� GRPLQDQW� ZLUNHQGHQ�$QUDLQHU,QQHQ� HLQILQGHQ�



���� +HPPD�0D\UKRIHU��)ORULDQ�1HXEXUJ�

P�VVHQ��XQG� VWlUNHQ�GHUHQ�3RVLWLRQ�JHJHQ�EHU�/HW]WHUHQ��6LH�EHP�KHQ� VLFK�
XP� GLIIHUHQ]LHUWHUH�:DKUQHKPXQJ� GHU� -XJHQGOLFKHQ� LQVJHVDPW� XQG� (QWODV�
WXQJHQ� GHU� NRQNUHWHQ�9HUKDQGOXQJVVLWXDWLRQ�� =XJOHLFK� JUHLIHQ� VLH� NRUULJLH�
UHQG�LQ�GHQ�3UR]HVV�HLQ��ZHQQ�DQ�GLH�-XJHQGOLFKHQ�XQUHDOLVWLVFKH�RGHU�ULVNDQ�
WH� (UZDUWXQJHQ� KHUDQJHWUDJHQ� ZHUGHQ�� $P� 6FKOXVV� ZHUGHQ� VLH� YRQ� HLQHP�
QHXHQ� /|VXQJVYRUVFKODJ� �EHUUDVFKW� XQG� VHKHQ� HLQHQ� K|KHUHQ� 6FKXW]EHGDUI�
DOV� GLH� -XJHQGOLFKHQ� VHOEVW�� DN]HSWLHUHQ� DEHU� GHUHQ�:XQVFK�� GHQ�9RUVFKODJ�
DQ]XQHKPHQ��XQG�XQWHUVW�W]HQ�ZLHGHUXP�EHL�GHVVHQ�8PVHW]XQJ��

'LH�:RUWPHOGXQJHQ� GHU�$QUDLQHU,QQHQ� ODVVHQ� HUDKQHQ�� GDVV� LKUH� JHJHQ�
GLH� -XJHQGOLFKHQ� YRUJHEUDFKWHQ� %HVFKZHUGHQ� DXFK� DOV� 9HQWLO� I�U� GLIIXVH�
8Q]XIULHGHQKHLWHQ�GLHQHQ�G�UIWHQ��RKQH�GDVV�GDPLW�HLQH�WDWVlFKOLFKH�/lUPEH�
ODVWXQJ�DEJHVSURFKHQ�ZHUGHQ�VROO��'DV�PDFKW�HV�YHUPXWOLFK�VFKZLHULJ��HLQH�
GDXHUKDIWH� /|VXQJ� I�U� GHQ�.RQIOLNW� ]X� ILQGHQ�� REZRKO� VLFK� LP�9HUODXI� GHU�
]ZHLWHQ�9HUVDPPOXQJ�HLQH�JHZLVVH�$EVFKZlFKXQJ�GHU�QHJDWLYHQ�:DKUQHK�
PXQJ� HUNHQQHQ� OLH���$XFK� GHU�8PVWDQG�� GDVV� XQWHUVFKLHGOLFKH� -XJHQGOLFKH�
XQG�LP�9HUODXI�GHU�=HLW�LPPHU�QHXH�Ã*HQHUDWLRQHQµ�DQ�MXQJHQ�0HQVFKHQ�GHQ�
3ODW]� I�U� )UHL]HLWDNWLYLWlWHQ� QXW]HQ�� WUlJW� GD]X� EHL�� GDVV� HLQH� ZLHGHUKROWH�
%HDUEHLWXQJ�XQG�WHPSRUlUH�/|VXQJ�E]Z��%HUXKLJXQJ�GHV�GXUFK�GLH�UlXPOLFKH�
1lKH�XQG�GLH�YHUVFKLHGHQHQ�%HG�UIQLVVH�JHJHEHQHQ�.RQIOLNWSRWHQ]LDOV�QRW�
ZHQGLJ� VHLQ� N|QQWH�� ,QVRIHUQ� NDQQ� GLH� JHJO�FNWH� ]HLWZHLVH� $EVFKZlFKXQJ�
XQG�(QWVSDQQXQJ�GHV�.RQIOLNWV�VHKU�ZRKO�DOV�(UIROJ�EHWUDFKWHW�ZHUGHQ��(LQ�
QHXHUOLFKHV� $XIIODPPHQ� GHU� %HVFKZHUGHQ� YRQ� 6HLWHQ� GHU� $QUDLQHU,QQHQ�
ZlUH�DXFK�QLFKW�DOV�$XVGUXFN�PDQJHOQGHU�:LUNVDPNHLW�GHU�JHOHLVWHWHQ�.RQ�
IOLNWGHHVNDODWLRQ�]X�GHXWHQ��GD�GLH�.RQIOLNWXUVDFKHQ�XQG��NRQVWHOODWLRQ�LQVJH�
VDPW�HLQHQ�ZLHGHUKROWHQ�9HUPLWWOXQJVEHGDUI�YHUPXWHQ�ODVVHQ���

(V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�GDV�YHUPLWWHOWH�.QRZKRZ�]XU�.RQIOLNWGH�
HVNDODWLRQ�XQG�GLH�(UIDKUXQJHQ�GHU�±�MHGHQIDOOV�LP��EHUEOLFNEDUHQ�=HLWUDXP�±�
JHJO�FNWHQ� .RQIOLNWYHUPLWWOXQJ�� GXUFK� GLH� VLFK� GHU� :XQVFK� QDFK� OlQJHUHQ�
gIIQXQJV]HLWHQ�UHDOLVLHUHQ�OLH���GHQ�-XJHQGOLFKHQ�DXFK�LQ�N�QIWLJHQ�.RQIOLNW�
VLWXDWLRQHQ�DOV�5HVVRXUFH�]XU�9HUI�JXQJ�VWHKW��'LH�ELRJUDILVFKH�)DOOVWXGLH�]X�
Ä-RKDQQ³� �YJO��.DS�� ��� YHUGHXWOLFKW� VROFK� OlQJHUIULVWLJHV�:LUNXQJVSRWHQ]LDO�
DXV�LQGLYLGXHOOHU�6LFKW��



�

�

��� $QDO\VH�LQVWLWXWLRQHOOHU�9HUQHW]XQJHQ�DOV�%HLWUDJ�
]XU�:LUNXQJVHYDOXDWLRQ"�'XUFKZDFKVHQH�
(UIDKUXQJHQ�

$QGUHD�:HUGHQLJJ��+HPPD�0D\UKRIHU�

1DFKIROJHQG�ZHUGHQ�YRU�DOOHP�5HIOH[LRQHQ�]XU�0HWKRGLN�GHU�1HW]ZHUNDQD�
O\VH�XQG�LKUHU�(LJQXQJ�I�U�:LUNXQJVHYDOXDWLRQ�LQ�GHU�PRELOHQ�-XJHQGDUEHLW�
]XVDPPHQJHIDVVW�� DEHU� NDXP� HPSLULVFKH� (UJHEQLVVH� SUlVHQWLHUW�� %HJU�QGHW�
LVW� GLHV� GDULQ�� GDVV� VLFK� GLH� ]XQlFKVW� YRUJHVHKHQH�PHWKRGLVFKH�9RUJHKHQV�
ZHLVH�DOV�QLFKW�GXUFKI�KUEDU�HUZLHV�XQG�GDV�GDQDFK�HLQJHVFKODJHQH�9RUJHKHQ�
HLQHU� TXDOLWDWLYHQ� ,QKDOWVDQDO\VH� ZHQLJH� WDWVlFKOLFKH� :LUNXQJVQDFKZHLVH�
HUP|JOLFKWH�� VRQGHUQ� HKHU� GLH�$UEHLWVZHLVH� E]Z�� 1HW]ZHUNDUEHLW� DOV�0LWWHO�
PRELOHU�-XJHQGDUEHLW�HUIDVVWH��'D�I�U�HLQH�YHUWLHIHQGH�TXDOLWDWLYH�$XVZHUWXQJ�
GHU�HUKREHQHQ�'DWHQ�VFKOXVVHQGOLFK�QLFKW�PHKU�DXVUHLFKHQG�5HVVRXUFHQ�]XU�
9HUI�JXQJ�VWDQGHQ�±�HLQHUVHLWV�ZDUHQ�GLHVH�VFKRQ�GXUFK�GLH�QLFKW�]LHOI�KUHQ�
GHQ�PHWKRGLVFKHQ�9HUVXFKH�XQG�GLH�ZLHGHUKROW�QRWZHQGLJHQ�$ElQGHUXQJHQ�
GHU� 9RUJHKHQVZHLVH� YHUEUDXFKW� ZRUGHQ�� DQGHUHUVHLWV� HUIRUGHUQ� TXDOLWDWLYH�
$QDO\VHQ�JHQHUHOO�K|KHUH�=HLWUHVVRXUFHQ�DOV�VWlUNHU�VWDQGDUGLVLHUWH�$XVZHU�
WXQJHQ�±�XQG�VLFK�DXFK�GLH�GDPLW�HU]LHOEDUHQ�:LUNXQJVHUNHQQWQLVVH�DOV�QLFKW�
�EHUPl�LJ� YLHOYHUVSUHFKHQG� DE]HLFKQHWHQ�� PXVVWH� YRQ� HLQHU� XPIDVVHQGHQ�
$XVZHUWXQJ�GHU�'DWHQ�$EVWDQG�JHQRPPHQ�ZHUGHQ���

'LH�PHWKRGLVFKHQ�(UIDKUXQJHQ�N|QQHQ�DEHU�N�QIWLJHQ�(YDOXDWLRQVVWXGLHQ�
ZHUWYROOH�8PVHW]XQJVKLQZHLVH�JHEHQ��GHVKDOE�VROOHQ�VLH�DQVFKOLH�HQG�GDUJH�
VWHOOW�XQG�GLVNXWLHUW�ZHUGHQ��(UJlQ]HQG�ZHUGHQ�(UJHEQLVVH�DXV�HLQHP�:RUN�
VKRS� ]XU� NRRSHUDWLYHQ� :LVVHQVELOGXQJ� PLW� HLQHU� (LQULFKWXQJ� PRELOHU� -X�
JHQGDUEHLW�XQG�6WDNHKROGHUQ�E]Z��1HW]ZHUNSDUWQHU,QQHQ�GHU�(LQULFKWXQJ�DXV�
GHP�*HPHLQZHVHQ�GHVNULSWLY�ZLHGHUJHJHEHQ��GD� VLFK�GLH�GRUW�QlKHU�YRUJH�
VWHOOWH� LQVWLWXWLRQHOOH�9HUQHW]XQJ� DXI�%H]LUNVHEHQH� DOV�%HLVSLHO� JXWHU� 3UD[LV�
]HLJW��$EVFKOLH�HQG�ZHUGHQ�GLH�JHZRQQHQHQ�(UNHQQWQLVVH�]XVDPPHQJHIDVVW�
XQG�NULWLVFK�GLVNXWLHUW� VRZLH�(PSIHKOXQJHQ� I�U� N�QIWLJH�)RUVFKXQJVGHVLJQV�
LQ�GHU�:LUNXQJVHYDOXDWLRQ�DEJHOHLWHW��



���� $QGUHD�:HUGHQLJJ��+HPPD�0D\UKRIHU�

����� 8UVSU�QJOLFK�JHSODQWHV�9RUJHKHQ�

'LH� ODXW� )RUVFKXQJVNRQ]HSW� YRUJHVHKHQHQ� 3Ul�3RVW�1HW]ZHUNDQDO\VHQ� LP�
5DKPHQ�YRQ�)DOOVWXGLHQ�� GLH� DQ� ]ZHL�6WDQGRUWHQ� DQJHGDFKW�ZDUHQ��NRQQWHQ�
QLFKW� GXUFKJHI�KUW� ZHUGHQ�� GD� VLFK� EHL� (UKHEXQJVSODQXQJ� NHLQH� SDVVHQGHQ�
(UHLJQLVVH�LP�(UKHEXQJV]HLWUDXP�DE]HLFKQHWHQ��EHL�GHQHQ�VROFK�HLQ�9RUKHU�
1DFKKHU�'HVLJQ�PLW�)RNXV�DXI�9HUQHW]XQJ�VLQQYROO�]XU�$QZHQGXQJ�JHNRP�
PHQ�ZlUH��*HQHUHOO� VFKHLQHQ� GLH�1HW]ZHUNH� GHU� (LQULFKWXQJHQ�PRELOHU� -X�
JHQGDUEHLW� VWDUN�SURSK\ODNWLVFKHQ�&KDUDNWHU�]X�KDEHQ�� VLH�ZHUGHQ�QLFKW�XQ�
EHGLQJW�GXUFK�HLQ]HOQH�(YHQWV�YHUlQGHUW��YLHOPHKU�LVW�EHL�EHVWLPPWHQ�(UHLJ�
QLVVHQ�GLH�$NWLYLHUXQJ�GHU�%H]LHKXQJHQ�P|JOLFK��'DV�=LHO�GHU�9HUQHW]XQJV�
DQDO\VH�ODJ�VRPLW�QDFK�GHU�'HWDLOSODQXQJ�GHU�PHWKRGLVFKHQ�8PVHW]XQJ�QLFKW�
�PHKU��GDULQ��:LUNXQJHQ�EHVWLPPWHU�(UHLJQLVVH�]X�EHVWLPPHQ�� VRQGHUQ�GDV�
:LUNXQJVSRWHQWLDO�� GDV� GHQ� %H]LHKXQJHQ� XQG� GHUHQ� $NWLYLHUXQJ� ]XJUXQGH�
OLHJW�� ]X� EHWUDFKWHQ�� 'LH� (UKHEXQJHQ� LQ� GHQ� 7HDPV� PRELOHU� -XJHQGDUEHLW�
VROOWHQ�]XVlW]OLFK�GXUFK�HUJlQ]HQGH�,QWHUYLHZV�PLW�9HUWUHWHU,QQHQ�GHU�LQVWLWX�
WLRQHOOHQ�1HW]ZHUNSDUWQHU,QQHQ�YDOLGLHUW�ZHUGHQ��

8P� GLH�P|JOLFKHQ� (IIHNWH� YRQ�9HUQHW]XQJHQ� DXI� LQVWLWXWLRQHOOHU� (EHQH�
]X� EHOHXFKWHQ�� ZXUGHQ� GLH� %H]LHKXQJHQ� GHU� (LQULFKWXQJHQ� DXV� GHU� (JR�
3HUVSHNWLYH� GHU� 7HDPV�PRELOHU� -XJHQGDUEHLW� LQ�:LHQ� XQG�1LHGHU|VWHUUHLFK�
HUKREHQ�� ,P� *HJHQVDW]� ]X� *HVDPWQHW]ZHUNHQ� ZHUGHQ� EHL� HJR]HQWULHUWHQ�
1HW]ZHUNHQ�QXU�EHVWLPPWH�%H]LHKXQJHQ�XQG�3HUVRQHQ��EHU�GLH�1RPLQLHUXQJ�
GHU� EHIUDJWHQ�3HUVRQ� HUIDVVW��8QWHU� HLQHP�HJR]HQWULHUWHQ�1HW]ZHUN� YHUVWHKW�
PDQ� ÄGDV� XP� HLQH� IRNDOH� 3HUVRQ�� GDV�(JR�� KHUXP� YHUDQNHUWH� VR]LDOH�1HW]�
ZHUN³��-DQVHQ������������'DEHL�JDOWHQ�GLH�3URMHNWWUlJHU�E]Z��GLH�DXVJHZlKO�
WHQ�7HDPV�PRELOHU�-XJHQGDUEHLW�DOV�(JR�XQG�GLH�YRQ�LKQHQ�JHQDQQWHQ�.RQ�
WDNWH�DOV�Ä$OWHUL³��,P�*HJHQVDW]�]X�HLQHU�UHLQ�IRUPDOHQ�1HW]ZHUNDQDO\VH��EHL�
GHU�6WUXNWXUHQ�YRQ�%H]LHKXQJHQ�DOV�]HQWUDOH�(OHPHQWH�JHOWHQ�XQG�,QKDOWH��GLH�
%H]LHKXQJHQ�LQ�.RQWH[WH�HLQEHWWHQ��ZHLWJHKHQG�DX�HU�$FKW�JHODVVHQ�ZHUGHQ��
EHVWDQG� GDV�$QOLHJHQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GDULQ�� VRZRKO� 6WUXNWXUHQ� DOV�
DXFK� ,QKDOWH� YRQ� %H]LHKXQJHQ� ]X� HUIDVVHQ�� 'LHVHU� *HGDQNH� LVW� YRQ� HLQHP�
JUXQGVlW]OLFK� RIIHQHQ�� TXDOLWDWLYHQ� )RUVFKXQJV]XJDQJ� JHOHLWHW� XQG� HQWVWDQG�
QLFKW�]XOHW]W�LQ�$QOHKQXQJ�DQ�GLH�1HW]ZHUNIRUVFKHULQ�%HWLQD�+ROOVWHLQ���

Ä:HQQ�PDQ�GLH�:LUNXQJHQ��)XQNWLRQHQ��/HLVWXQJHQ��YRQ�1HW]ZHUNHQ�VRZLH�LKUH�'\�
QDPLN� �*HVWDOWEDUNHLW��9HUlQGHUEDUNHLW�� YHUVWHKHQ�ZLOO�� EHQ|WLJW�PDQ� EHLGHV�� VRZRKO�
1HW]ZHUN�6WUXNWXUHQ�DOV�DXFK�$NWHXUH�VRZLH�VFKOLH�OLFK�DXFK�HLQH�9RUVWHOOXQJ�YRQ�LK�
UHP�=XVDPPHQVSLHO�³��+ROOVWHLQ�����E��6�������

'DPLW�EHLGHV�±�DOVR�6WUXNWXUHQ�XQG�+DQGOXQJHQ�±�VRZLH�GDV�=XVDPPHQVSLHO�
GHU�'LPHQVLRQHQ�EHOHXFKWHW�ZHUGHQ�NDQQ��ZDU�XUVSU�QJOLFK�JHSODQW��TXDQWLWD�
WLYH�XQG�TXDOLWDWLYH�(OHPHQWH�LQ�(UKHEXQJ�XQG�$XVZHUWXQJ�]X�EHU�FNVLFKWL�
JHQ��8P�GLHVHP�9RUKDEHQ�JHUHFKW�]X�ZHUGHQ�XQG�DXFK�UHODWLRQDOH�0D�]DK�
OHQ�EHUHFKQHQ�]X�N|QQHQ��VROOWHQ�GLH�0LWJOLHGHU�GHU�MHZHLOLJHQ�7HDPV�PREL�
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OHU�-XJHQGDUEHLW��(JR��$XVNXQIW�GDU�EHU�JHEHQ��RE�GLH�YRQ�LKQHQ�JHQDQQWHQ�
.RQWDNWH� DXFK� XQWHUHLQDQGHU� YHUEXQGHQ� VLQG�� (UVW� ZHQQ� GLHVH� ,QIRUPDWLRQ�
YHUI�JEDU� LVW�� NDQQ� PDQ� YRQ� HLQHU� IRUPDOHQ� 1HW]ZHUNDQDO\VH� LP� HQJHUHQ�
6LQQ�VSUHFKHQ��YJO��'LD]�%RQH�����������'LH�)UDJH�QDFK�GHU�9HUELQGXQJ�GHU�
$OWHUL�ZDU�GHPQDFK�DXFK�%HVWDQGWHLO�GHV� ,QWHUYLHZOHLWIDGHQV�� HV� VWHOOWH� VLFK�
MHGRFK�EHUHLWV�ZlKUHQG�GHV�HUVWHQ�,QWHUYLHZV�KHUDXV��GDVV�VLH�YRQ�GHQ�7HDPV�
QLFKW� EHDQWZRUWHW� ZHUGHQ� NDQQ� E]Z�� VLFK� PD[LPDO� 9HUPXWXQJHQ� GDU�EHU�
DQVWHOOHQ�ODVVHQ���

,���Ä'LH�VLQG�GDQQ�MD�RIIHQVLFKWOLFK�XQWHUHLQDQGHU�DXFK�VHKU�VWDUN�YHUQHW]W�QDFK�DOOHP��
ZDV�LKU�JHVDJW�KDEWV�³�
%���Ä1LFKW�DOOH��DEHU�YLHOH�GDYRQ�VFKRQ�³�
,���Ä.DQQ�PDQ�GDV�DXFK�YLHOOHLFKW�HLQ�ELVVO�PLW�HLQ]HLFKQHQ��ZR�EHVRQGHUV�VWDUNH�9HU�
QHW]XQJHQ�]ZLVFKHQ�GHQ�³�
%���Ä=ZLVFKHQ�GHQHQ"�'DV�ZHL��LFK�QLFKW��GD�P�VVW�LKU�GLH�IUDJHQ��DOVR�LQZLHZHLW�GLH�
VHOEVW�YHUQHW]W�VLQG�³�
%���$OVR�GLH� MHW]W� HLQPDO� URW� VLQG��GLH� VLQG�GLH��GLH� VLFK� VRZLHVR� UHJHOPl�LJ� WUHIIHQ��
GHQHQ�EOHLEW�JDU�QLFKWV�DQGHUHV��EHU��DOV�VLFK�MHW]W�JXW�]X�YHUQHW]HQ�³�
%���Ä$EHU�GDV�LVW�VFKZHU�]X�EHXUWHLOHQ��ZHU�PLW�ZHP�ZLH�YHUQHW]W�ZLUG��ZHLO�HEHQ�DXV�
GHU�6LFKW�YRQ�XQV�³�
,��� Ä$EHU�GLH� JDQ]� URWHQ� DXI� MHGHQ�)DOO��ZHLO� GLH� VLQG� LQ�GHQ�JOHLFKHQ�*UHPLHQ� ]XP�
7HLO"³�
%���Ä-D��|IWHU�³�
%���Ä,QZLHZHLW�GLH�VLFK�VHOEHU�GDQQ�PLW�ZHP���SII�³��,QWHUYLHZ�%R6�����6�������II��

'D�NHLQH�'DWHQ�]XU�9HUELQGXQJ�GHU�$OWHUL�HUKREHQ�ZHUGHQ�NRQQWHQ��ZDU�HV�
QLFKW�P|JOLFK��QHW]ZHUNDQDO\WLVFKH�0D�]DKOHQ�]X�EHUHFKQHQ��'LHVH�3UREOH�
PDWLN�ZXUGH�EHLP�HUVWHQ�1HW]ZHUNLQWHUYLHZ��VLHKH�,QWHUYLHZDXVVFKQLWW�REHQ��
HUVWPDOV� VLFKWEDU� XQG� LP� )RUVFKXQJVWHDP� KLQVLFKWOLFK� GHV� ZHLWHUHQ�9RUJH�
KHQV� UHIOHNWLHUW�� $XIJUXQG� GHU� 6FKZLHULJNHLW�� TXDQWLWDWLYH� 3DUDPHWHU� LP�
5DKPHQ�GHV�EHVWHKHQGHQ�)RUVFKXQJVGHVLJQV�]X�HUKHEHQ��ZXUGH�EHVFKORVVHQ��
GHQ� )RNXV� DXI� GLH� 4XDOLWlWHQ� GHU� %H]LHKXQJHQ� ZHLWHU� ]X� YHUVWlUNHQ�� 'DV�
XUVSU�QJOLFKH�=LHO�GHU�$QDO\VH�GHU�%H]LHKXQJHQ��QlPOLFK�(IIHNWH�DXV�,QLWLD�
WLYHQ� GHU� PRELOHQ� -XJHQGDUEHLW� DXI� 9HUQHW]XQJHQ� LP� *HPHLQZHVHQ� ]X� HU�
VFKOLH�HQ�XQG�1HW]ZHUNNRQVWHOODWLRQHQ�]X� LGHQWLIL]LHUHQ�� GLH� VLFK� I|UGHUOLFK�
RGHU�HY��DXFK�EHHLQWUlFKWLJHQG�E]Z��KHPPHQG�DXI�HLQ�IULHGOLFKHV�=XVDPPHQ�
OHEHQ� LP�*HPHLQZHVHQ�DXVZLUNHQ�� OlVVW�VLFK�VRPLW� LP�6LQQH�HLQHV�TXDQWLIL�
]LHUEDUHQ�(UJHEQLVVHV�QLFKW�HUUHLFKHQ��VRQGHUQ�PXVV�YRUUDQJLJ�DXI�TXDOLWDWL�
YHU�(EHQH�YHUIROJW�ZHUGHQ��

����� (UKHEXQJ�XQG�$XVZHUWXQJ�

,Q�GHU�(UKHEXQJ�ZXUGHQ�]ZHL�YHUVFKLHGHQH�PHWKRGLVFKH�(OHPHQWH�PLWHLQDQ�
GHU�NRPELQLHUW��(LQJHEHWWHW�LQ�HLQ�TXDOLWDWLYHV�/HLWIDGHQLQWHUYLHZ�VROOWHQ�GLH�
%H]LHKXQJHQ� GHU� YLHU� LQ� GLH� 6WXGLH� HLQJHEXQGHQHQ� (LQULFKWXQJHQ� PRELOHU�
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-XJHQGDUEHLW�PLWWHOV�9HUQHW]XQJVNDUWH� HUKREHQ�ZHUGHQ��:lKUHQG� GHV� ,QWHU�
YLHZV�ODJ�GLH�.DUWH��V�X���DXI�GHP�7LVFK�XQG�ZXUGH�YRQ�GHQ�7HDPPLWJOLHGHUQ�
EHI�OOW��'LHVH�0HWKRGH�ZLUG� LQ� HUVWHU�/LQLH� I�U� GLH�(UKHEXQJ� HJR]HQWULHUWHU�
1HW]ZHUNH�HLQJHVHW]W��YJO��+ROOVWHLQ�3IHIIHU�������6������'XUFK�GLH�XQPLWWHO�
EDUH�9LVXDOLVLHUXQJ�GHU�.RQWDNWH�KDEHQ�GLH�EHIUDJWHQ�3HUVRQHQ�HLQ�%LOG�YRU�
$XJHQ��GLH�.DUWH�NDQQ�DOV�NRJQLWLYH�8QWHUVW�W]XQJ�GLHQHQ��GXUFK�GLH�VLFK�GLH�
(U]lKOXQJ��EHU�GLH�%H]LHKXQJHQ�VWLPXOLHUHQ�OlVVW��YJO��6WUDXV�������6��������
(V�LVW�]XJOHLFK�VLFKWEDU��ZHOFKH�.RQWDNWH�EHUHLWV�HUZlKQW�ZXUGHQ��GLH� ,QWHU�
YLHZWHLOQHKPHU,QQHQ� N|QQHQ� DXFK� .RUUHNWXUHQ� YRUQHKPHQ�� ,P� 5DKPHQ�
HLQHV� VROFKHQ� *UXSSHQLQWHUYLHZV� HQWVWHKW� ]XPHLVW� HLQ� LQWHUDNWLYHU� 3UR]HVV��
EHL�GHP�VLFK�GLH�EHWHLOLJWHQ�3HUVRQHQ�ZHFKVHOVHLWLJ�HUJlQ]HQ�XQG�NRUULJLHUHQ�
N|QQHQ���

,Q�GHU�/LWHUDWXU�ZLUG�]ZLVFKHQ�GUHL�$UWHQ�YRQ�1HW]ZHUNNDUWHQ�XQWHUVFKLH�
GHQ�� XQVWUXNWXULHUWH� 1HW]ZHUNNDUWHQ�� VWUXNWXULHUWH�� DEHU� XQVWDQGDUGLVLHUWH�
1HW]ZHUNNDUWHQ� VRZLH� VWUXNWXULHUWH� XQG� VWDQGDUGLVLHUWH� 1HW]ZHUNNDUWHQ�� ,Q�
GHU� YRUOLHJHQGHQ� 6WXGLH� ZXUGH� GHU� 0LWWHOZHJ� JHZlKOW�� 6WUXNWXULHUWH�� DEHU�
XQVWDQGDUGLVLHUWH�.DUWHQ�VLQG��

Ä�«�� LP� *HJHQVDW]� ]X� XQVWUXNWXULHUWHQ� ,QVWUXPHQWHQ� �«�� GXUFK� ]XVlW]OLFKH� 6WLOHOH�
PHQWH�VWUXNWXULHUW��RKQH�MHGRFK�GLH�$QZHQGXQJ�GHU�6WLOHOHPHQWH�LP�'HWDLO�]X�VWDQGDU�
GLVLHUHQ��ZLH�GLHV�EHL�GHQ�VWUXNWXULHUWHQ�XQG�VWDQGDUGLVLHUWHQ�,QVWUXPHQWHQ�GHU�)DOO�LVW³�
�+ROOVWHLQ�3IHIIHU�������6�������

$XI� GHQ� YHUZHQGHWHQ�.DUWHQ�ZDUHQ� NRQ]HQWULVFKH�.UHLVH� DEJHELOGHW� �VLHKH�
$EELOGXQJ� ��� XQWHQ��� XP� $QJDEHQ� �EHU� VXEMHNWLY� ZDKUJHQRPPHQH� 1lKH��
XQG�'LVWDQ]YHUKlOWQLVVH�OHLFKWHU�HLQRUGQHQ�]X�N|QQHQ��:DV�GLHVH�1lKH�DXV�
PDFKW��ZXUGH�QLFKW�JHQDXHU�GHILQLHUW��VRQGHUQ�DOV�RIIHQH�)UDJH�DQ�GLH� ,QWHU�
YLHZSDUWQHU,QQHQ� JHVWHOOW��2E� HV� HWZD� XP�GLH�+lXILJNHLW� GHV�.RQWDNWV�� XP�
GHVVHQ� 5HJHOPl�LJNHLW� RGHU�:LFKWLJNHLW� JHKW�� ZXUGH� GHQ� EHIUDJWHQ� 7HDPV�
�EHUODVVHQ�]X�HQWVFKHLGHQ��$XI�GHU�.DUWH�ZDUHQ�NHLQH�6HNWRUHQ�YRUJHJHEHQ��
LQ� GLH� GLH� LQWHUYLHZWHQ� 3HUVRQHQ� GLH� JHQDQQWHQ�.RQWDNWH� HLQRUGQHQ� VROOWHQ�
�ZLH� ]�%��%HK|UGHQ�� DQGHUH� -XJHQGHLQULFKWXQJHQ��([HNXWLYRUJDQH�HWF����'D�
PLW� VROOWH� LP� 6LQQH� HLQHU� TXDOLWDWLYHQ�� RIIHQHQ� 9RUJHKHQVZHLVH� DXFK� PLW�
HUKREHQ� ZHUGHQ�� ZHOFKH� 3HUVRQHQ��JUXSSHQ�� YRQ� GHQ� 7HDPV� VHOEVW� RKQH�
9RUJDEH�JHQDQQW�XQG�LQ�ZHOFKH�2UGQXQJ�VLH�]XHLQDQGHU�JHEUDFKW�ZHUGHQ���

�
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�
$EELOGXQJ� ���� 8QDXVJHI�OOWH� 1HW]ZHUNNDUWH� PLW� NRQ�
]HQWULVFKHQ�.UHLVHQ� �LP� KHOOJUDXHQ�0LWWHOSXQNW� VWDQG�
GHU�1DPH�GHU�MHZHLOLJHQ�(LQULFKWXQJ�

'LH� GXUFK� HLQHQ� TXDOLWDWLYHQ� *HVSUlFKVOHLWIDGHQ� JHVW�W]WHQ� *UXSSHQLQWHU�
YLHZV� ZXUGHQ� LQ� DOOHQ� YLHU� (LQULFKWXQJHQ� JHI�KUW�� ZREHL� SUR� (LQULFKWXQJ�
]ZLVFKHQ�]ZHL�XQG�YLHU�7HDPPLWJOLHGHU�DQZHVHQG�ZDUHQ��'LH�*HVSUlFKVWHLO�
QHKPHU,QQHQ� EHDQWZRUWHWHQ� GLH� )UDJHQ� EDVLHUHQG� DXI� GHP� /HLWIDGHQ� XQG�
]HLFKQHWHQ�JOHLFK]HLWLJ�GLH�ZLFKWLJVWHQ�1HQQXQJHQ�GHP�1DKHYHUKlOWQLV�HQW�
VSUHFKHQG�DXI�GHU�.DUWH�HLQ��=ZHL�GHU�7HDPV�YHUZHQGHWHQ�]XVlW]OLFK�)DUEHQ��
XP� XQWHUVFKLHGOLFKH�.DWHJRULHQ� YRQ� JHQDQQWHQ� 6WDNHKROGHUQ� ]X�PDUNLHUHQ��
'LHVH�.DWHJRULHQ�EH]RJHQ�VLFK�X�D�� DXI�GHQ�9HUQHW]XQJVJUXQG� �]�%�� DQODVV�
EH]RJHQ�� EHL� 9HUQHW]XQJVJUHPLHQ� HWF��� RGHU� GDV� 9HUQHW]XQJVLQWHUYDOO� �UH�
JHOPl�LJ�� VSRUDGLVFK� HWF���� 'LH� DQGHUHQ� EHLGHQ� 7HDPV� EHI�OOWHQ� LKUH� 1HW]�
ZHUNNDUWH�HLQIDUELJ���

1DFK� GHQ� 1HW]ZHUNLQWHUYLHZV� ZXUGHQ� GLH� 7HDPV� JHEHWHQ�� DXV� GHQ� JH�
QDQQWHQ� 3HUVRQHQ��JUXSSHQ�� *HVSUlFKVSDUWQHU,QQHQ� I�U� HUJlQ]HQGH� ,QWHU�
YLHZV�]X�HPSIHKOHQ��XP�GLH�7KHPDWLN�PXOWLSHUVSHNWLYLVFK�HUIDVVHQ�]X�N|Q�
QHQ�� 'LHVHQ� 5HIHUHQ]HQ� IROJHQG� ZXUGHQ� LP� 6LQQH� HLQHV� 6FKQHHEDOO�
6DPSOLQJYHUIDKUHQV��YJO��X�D��7UH]]LQL�������6�������LQVJHVDPW�DFKW�ZHLWHUH�
,QWHUYLHZV�JHI�KUW��'DEHL�KDQGHOWH�HV�VLFK�XP�/HLWIDGHQ�JHVW�W]WH�,QWHUYLHZV�
RKQH�1HW]ZHUNNDUWH��'D�HV�LQ�HUVWHU�/LQLH�XP�GLH�(LQEHWWXQJ�GHU�(LQULFKWXQJ�
PRELOHU�-XJHQGDUEHLW�JLQJ�XQG�QDFK�GHP�HUVWHQ�,QWHUYLHZ�LP�7HDP�HUNHQQEDU�
ZXUGH��GDVV� VLFK�GLH�9HUELQGXQJHQ�GHU�JHQDQQWHQ�3HUVRQHQ�E]Z�� ,QVWLWXWLR�
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QHQ�XQWHUHLQDQGHU�QXU�EHJUHQ]W�HUIDVVHQ�ODVVHQ��ZXUGH�GHU�(LQVDW]�YRQ�1HW]�
ZHUNNDUWHQ�EHL�GHQ�HUJlQ]HQGHQ�,QWHUYLHZV�DOV�QLFKW�]LHOI�KUHQG�HUDFKWHW��

(LQH�XPIDVVHQGH�/LWHUDWXUUHFKHUFKH�I�KUWH�]X�GHP�(UJHEQLV��GDVV�HV�NHL�
QH� VSH]LHOOHQ�TXDOLWDWLYHQ�$XVZHUWXQJVPHWKRGHQ� I�U�GLH�$QDO\VH�YRQ�1HW]�
ZHUN�%H]LHKXQJHQ�� EHL� GHQHQ� NHLQH� JHQDXH� ,QIRUPDWLRQ� ]X� GHQ�9HUELQGXQ�
JHQ�GHU�$OWHUL�]XU�9HUI�JXQJ�VWHKW��JLEW�� ,PPHU�ZLHGHU�ZLUG�DXI�EHUHLWV�EH�
VWHKHQGH� XQG� EUHLW� HLQJHVHW]WH� 0HWKRGHQ� GHU� TXDOLWDWLYHQ� $XVZHUWXQJ� ZLH�
]�%��GLH�TXDOLWDWLYH� ,QKDOWVDQDO\VH�YHUZLHVHQ� �YJO��X�D��+ROOVWHLQ�����D��(LW�
PDQQ�������6WUDXV��������,Q�GHU�)ROJH�ZXUGHQ�LQ�HLQHP�HUVWHQ�6FKULWW�EDVLH�
UHQG�DXI�GHU�1HW]ZHUNNDUWH�6WDNHKROGHUJUXSSHQ�E]Z��6HNWRUHQ�HUVWHOOW��GHQHQ�
GLH� JHQDQQWHQ� 3HUVRQHQ��JUXSSHQ�� ]XJHWHLOW� ZXUGHQ��'DQQ�ZXUGH�PLW� HLQHU�
LQKDOWVDQDO\WLVFKHQ� $XVZHUWXQJ� GHU� ,QWHUYLHZV�PLW� GHQ� 7HDPV�PRELOHU� -X�
JHQGDUEHLW� XQG� GHU� HUJlQ]HQGHQ� *HVSUlFKH� PLW� 1HW]ZHUNSDUWQHU,QQHQ� EH�
JRQQHQ��(QWODQJ�LQGXNWLY��G�K��DXV�GHP�HPSLULVFKHQ�0DWHULDO�KHUDXV�JHELOGH�
WHU�$XVZHUWXQJVNDWHJRULHQ�ZXUGHQ�GLH�HLQ]HOQHQ�3DVVDJHQ�GHV�,QWHUYLHZPD�
WHULDOV� GHQ� LKQHQ� HQWVSUHFKHQGHQ� LQKDOWOLFKHQ� .DWHJRULHQ� ]XJHRUGQHW� �YJO��
KLHU]X�X�D��0D\ULQJ�������6FKPLGW���������

%HL�GHU�$QDO\VH�GHU�DXI�GLHVH�:HLVH�QDFK�YHUVFKLHGHQHQ�,QKDOWHQ�JHE�Q�
GHOWHQ�7H[WDEVFKQLWWH�GHU�*HVSUlFKVWUDQVNULSWH�ZXUGH�DOOHUGLQJV��ZLH�HLQOHL�
WHQG�WKHPDWLVLHUW��VXN]HVVLYH�HUNHQQEDU��GDVV�VLFK�PLW�GLHVHP�9RUJHKHQ�ZH�
QLJH�WDWVlFKOLFKH�:LUNXQJVQDFKZHLVH�JHZLQQHQ�ODVVHQ��VRQGHUQ�YRUUDQJLJ�GLH�
$UEHLWVZHLVH� E]Z�� 1HW]ZHUNDUEHLW� DOV� 0LWWHO� PRELOHU� -XJHQGDUEHLW� HUIDVVW�
ZHUGHQ�N|QQHQ��'LH�$XVZHUWXQJHQ�KlWWHQ�GDU�EHU�KLQDXV�EHL�HLQHP�JU�QGOL�
FKHQ�� LQ� GLH� 7LHIH� JHKHQGHQ� 9RUJHKHQ� LQ� GHU� $QDO\VH� GHXWOLFK� PHKU� =HLW�
JHNRVWHW�DOV�GDI�U��QRFK��]XU�9HUI�JXQJ�VWDQG��'LHVHV�XQJ�QVWLJH�9HUKlOWQLV�
]ZLVFKHQ�HLQHP�UHODWLY�KRKHQ�$QDO\VHDXIZDQG�XQG�XQJHZLVVHQ�E]Z��HUZDUW�
EDU�JHULQJHQ�:LUNXQJVHUNHQQWQLVVHQ�OLH��VFKOXVVHQGOLFK�YRQ�HLQHU�XPIDVVHQ�
GHQ�$XVZHUWXQJ�GHU�HUKREHQHQ�'DWHQ�$EVWDQG�QHKPHQ��

����� *RRG�3UDFWLFH��LQVWLWXWLRQHOOH�9HUQHW]XQJ�DXI�UHJLRQDOHU�
(EHQH�

'LHVH� (UIDKUXQJHQ�PLW� GHQ� HLQJHVHW]WHQ�0HWKRGHQ� GHU� 1HW]ZHUNIRUVFKXQJ�
I�KUWHQ� GD]X�� GDVV� GDV� 7KHPD� Ä$XVWDXVFK� XQG�.RRSHUDWLRQ� LP�*HPHLQZH�
VHQ³�LQ�HLQHP�GHU�VHFKV�:RUNVKRSV�]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ�QRFK�
PDOV� DXIJHJULIIHQ�ZXUGH�� GHU� VLFK� GDI�U� DOV� EHVRQGHUV� YLHOYHUVSUHFKHQG� DE�
]HLFKQHWH��,Q�:RUNVKRS����]X�GHP�7HDPPLWJOLHGHU�YRQ�%R6�������XQG�UHOH�
YDQWH� 6WDNHKROGHU� E]Z��.RRSHUDWLRQVSDUWQHU,QQHQ� GHU� (LQULFKWXQJ� DXV� GHP�
%H]LUN�HLQJHODGHQ�ZDUHQ��ZXUGHQ�GLH�7HLOQHKPHU,QQHQ�JHEHWHQ��JHPHLQVDP�
HLQH�9HUQHW]XQJVLQLWLDWLYH�]X�UHIOHNWLHUHQ��GLH�VLH�DOV�EHVRQGHUV�JHZLQQEULQ�
JHQG�E]Z��JHOXQJHQ�HUOHEW�KDWWHQ��=XJOHLFK�VROOWHQ�±�IDOOV�P|JOLFK�E]Z��]X�
WUHIIHQG� ±� 2SWLPLHUXQJVSRWHQ]LDOH� DXVJHORWHW� ZHUGHQ�� +LHUEHL� NULVWDOOLVLHUWH�
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VLFK� GDV� 5HJLRQDOIRUXP� Ä+HUQDOV� 0LWHLQDQGHU³� DOV� HLQ� *RRG� 3UDFWLFH�
%HLVSLHO�I�U�9HUQHW]XQJ�LP�%H]LUN�KHUDXV��'LH�7HLOQHKPHU,QQHQ�LGHQWLIL]LHU�
WHQ�GDV�QLHGHUVFKZHOOLJH�)RUXP��GDV�����7UHIIHQ�SUR�-DKU�UHDOLVLHUW��DOV�Ä(U�
IROJVVWRU\³�� GD� GDGXUFK� EHUHLWV� YLHOH� XQWHUVFKLHGOLFKH� 3URMHNWH� LP� %H]LUN�
LQLWLLHUW� XQG� XPJHVHW]W�ZHUGHQ� NRQQWHQ��'LH� QLHGHUVFKZHOOLJH�9HUQHW]XQJV�
P|JOLFKNHLW�ZLUG�EHZXVVW�VHKU�RIIHQ�JHKDOWHQ��8QWHUVFKLHGOLFKH�,QVWLWXWLRQHQ�
XQG�3HUVRQHQ�GHV�%H]LUNV��GLH�3URMHNWLGHHQ�YRUVWHOOHQ�P|FKWHQ��N|QQHQ�VLFK�
GDUDQ�EHWHLOLJHQ��HV�EHVWHKW�DXFK�NHLQH�9HUSIOLFKWXQJ�]X�ODQJIULVWLJHP�(QJD�
JHPHQW�LP�)RUXP��$NWXHOOH�7KHPHQ�ZHUGHQ�IOH[LEHO�DXIJHJULIIHQ��VR�EHULFK�
WHQ�GLH�1HW]ZHUNSDUWQHU,QQHQ��EHLVSLHOVZHLVH�NDP�HV������]X�HLQHP�6RQGHU�
JLSIHO� ]XP� 7KHPD� IO�FKWHQGH� 0HQVFKHQ�� 'LH� 9HUQHW]XQJHQ� XQWHUVW�W]HQ�
GDEHL�� GXUFK� LQIRUPHOOHQ�$XVWDXVFK�6\QHUJLHQ� ]X�QXW]HQ�XQG� VLFK�ZHFKVHO�
VHLWLJ�DOV�5HVVRXUFH�]X�HUVFKOLH�HQ�±�GLHVH�UHLFKHQ�YRQ�GHU�:HLWHUJDEH�QLFKW�
PHKU�EHQ|WLJWHU�0|EHO��EHU�GDV�%HUHLWVWHOOHQ�UlXPOLFKHU�5HVVRXUFHQ�ELV�]XU�
:HLWHUJDEH�YRQ�.QRZKRZ�XQG�ZHFKVHOVHLWLJHU�%HUDWXQJ���

$XI�GLH�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW�EH]RJHQ�ZXUGH��EHU�GDV�5HJL�
RQDOIRUXP�EHLVSLHOVZHLVH�GLH�=ZLVFKHQQXW]XQJ�HLQHU�%DXO�FNH�DOV� WHPSRUl�
UHU�2XWGRRU�%DVNHWEDOOSODW]�P|JOLFK��*HPHLQVDP�PLW� DQGHUHQ�$NWHXU,QQHQ�
LP� 5HJLRQDOIRUXP�� HWZD� GHU� %H]LUNVYHUWUHWXQJ�� *HELHWVEHWUHXXQJ� XQG� GHU�
3ROL]HL�� NRQQWH� GLHVH� )UHL]HLWUHVVRXUFH� I�U� -XJHQGOLFKH� ]HLWOLFK� EHIULVWHW� HU�
VFKORVVHQ� ZHUGHQ�� GHU� %DVNHWEDOOSODW]� HUIUHXWH� VLFK� JUR�HU� %HOLHEWKHLW�� VR�
EHULFKWHWHQ�GLH�:RUNVKRS�7HLOQHKPHU,QQHQ��$Q�ZHLWHUHQ�DXV�GHP�5HJLRQDO�
IRUXP� KHUYRUJHJDQJHQHQ� $NWLYLWlWHQ� ZXUGHQ� GHU� DOOMlKUOLFK� YHUDQVWDOWHWH�
Ä1DFKEDUVFKDIWVWDJ³�XQG�GLYHUVH�9RUWUlJH�� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ�HWF��
]X�XQWHUVFKLHGOLFKHQ�7KHPHQ�DXI�ELODWHUDOHU�(EHQH�JHQDQQW��)�U�GLH�=XNXQIW�
N|QQWH� VLFK� HLQH�.RRSHUDWLRQ� ]ZLVFKHQ� GHQ�9RONVKRFKVFKXOHQ� XQG� GHU� -X�
JHQGDUEHLW�LQ�%H]XJ�DXI�/HUQI|UGHUXQJ�I�U�-XJHQGOLFKH�DOV�LQWHUHVVDQW�HUZHL�
VHQ��GLH� DP�-$B6,&+(5�:RUNVKRS�EHWHLOLJWHQ�3HUVRQHQ�SODQHQ��GLHVH� ,GHH�
QlKHU�]X�SU�IHQ���

(UVFKZHUHQG�HUZHLVW�VLFK�GHQ�(UIDKUXQJHQ�GHU�7HLOQHKPHU,QQHQ�]XIROJH�
HLQHUVHLWV�GLH�)O�FKWLJNHLW�GHU�=LHOJUXSSH�GHU�-XJHQGOLFKHQ��ZRGXUFK�HV�NDXP�
P|JOLFK� VHL�� GLHVH� ]X� DQGHUHQ� LQVWLWXWLRQHOOHQ� 3OD\HUQ� ÄPLW]XQHKPHQ³�� KLHU�
]HLJH� VLFK� JUR�H�)OH[LELOLWlW� DXI�6HLWHQ�GHU�NRRSHULHUHQGHQ� ,QVWLWXWLRQHQ�DOV�
ZLFKWLJ��,Q�GHQ�.RRSHUDWLRQHQ�VHLHQ�]XGHP�GLH�YHUVFKLHGHQHQ�5DKPHQEHGLQ�
JXQJHQ� E]Z�� $UEHLWVZHLVHQ� GHU� HLQ]HOQHQ� ,QVWLWXWLRQHQ� ]X� EHU�FNVLFKWLJHQ��
GLHVH� N|QQHQ� WHLOZHLVH� EHDFKWOLFKHQ� DGPLQLVWUDWLYHQ� $XIZDQG� XQG� 9RUSOD�
QXQJVDUEHLW� HUIRUGHUOLFK� ZHUGHQ� ODVVHQ�� /LPLWLHUHQG� I�U� 9HUQHW]XQJHQ� XQG�
.RRSHUDWLRQHQ�ZLUNHQ� VLFK� IHUQHU� JHULQJH� 3HUVRQDOUHVVRXUFHQ� DXV�� YRQ� GHQ�
:RUNVKRS�7HLOQHKPHU,QQHQ�ZLUG�LQ�GHQ�OHW]WHQ�-DKUHQ�HLQH�9HUVFKOHFKWHUXQJ�
GHU� SHUVRQHOOHQ� 5HVVRXUFHQDXVVWDWWXQJ� EHREDFKWHW�� ZDV� GDV� (QJDJHPHQW� LQ�
9HUQHW]XQJVIRUHQ�]XQHKPHQG�HUVFKZHUH���

'LHVH�LP�:RUNVKRS�LQVJHVDPW�JHZRQQHQHQ�(LQEOLFNH�LQ�GDV�5HJLRQDOIR�
UXP� Ä+HUQDOV� 0LWHLQDQGHU³� ZHUGHQ� EHVWlUNW� XQG� HUJlQ]W� GXUFK� GDV� (QGH�
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�����JHI�KUWH�1HW]ZHUN�,QWHUYLHZ�PLW� GHP�%R6�������7HDP� VRZLH�PLW� HL�
QHP�9HUWUHWHU�GHU�3ROL]HL��GHU�HEHQIDOOV�LQ�GDV�)RUXP�HLQJHEXQGHQ�LVW�XQG�LQ�
UHJHOPl�LJHP� .RQWDNW� ]XU� (LQULFKWXQJ� VWHKW�� $OO� GLHVH� HUKREHQHQ� 'DWHQ�
PDFKHQ� GLH� 1HW]ZHUNELOGXQJHQ� DXI� LQVWLWXWLRQHOOHU� (EHQH� DOV� ZLFKWLJH�
*UXQGODJH�I�U�YHUVFKLHGHQVWH�,QWHUYHQWLRQHQ�XQG�:LUNP|JOLFKNHLWHQ�PRELOHU�
-XJHQGDUEHLW�VLFKWEDU��'DGXUFK�ODVVHQ�VLFK�]XVlW]OLFKH�5HVVRXUFHQ�XQG�+DQG�
OXQJVRSWLRQHQ� HUVFKOLH�HQ� VRZLH� QHXH� /|VXQJVP|JOLFKNHLWHQ� DXIWXQ��*HQH�
UHOO� ]HLJHQ� VLFK� 9HUQHW]XQJHQ� DXI� 2UWV�� E]Z�� %H]LUNVHEHQH� DXIJUXQG� GHU�
UHJLRQDOHQ�$UEHLWVZHLVH�GHU�PRELOHQ�-XJHQGDUEHLW�DOV�EHVRQGHUV�ZLFKWLJ��ZLH�
EHUHLWV� GLH� (UKHEXQJHQ� ]XU� ,GHQWLILNDWLRQ� YRQ� :LUNXQJVGLPHQVLRQHQ� XQG��
�LQGLNDWRUHQ� �YJO��.DS�� ��E]Z��$QKDQJ���� VLFKWEDU�ZHUGHQ� OLH�HQ��.RQWDNW�
QHW]ZHUNH� ]X� YHUVFKLHGHQHQ� ,QVWLWXWLRQHQ� �]�%�� %HK|UGHQ�� 3ROL]HL�� 3ROLWLN��
6FKXOH��$QUDLQHU,QQHQ��.LUFKHQ��*HZHUEHWUHLEHQGH��|IIHQWOLFKH�9HUNHKUVEH�
WULHEH�HWF���HU|IIQHQ�:LVVHQ��EHUHLQDQGHU�XQG�=XJlQJH�]XHLQDQGHU��'HU�.RQ�
WDNW�]X�NRQNUHWHQ�$QVSUHFKSHUVRQHQ�LQ�GHQ�MHZHLOLJHQ�,QVWLWXWLRQHQ�OlVVW�VLFK�
LP�%HGDUIVIDOO�� HWZD� EHL�.RQIOLNWH� RGHU�.ULVHQ�� DEHU� DXFK�ZHQQ� EHVWLPPWH�
5HVVRXUFHQ�HUVFKORVVHQ�ZHUGHQ�VROOHQ��XQE�URNUDWLVFK�LP�6LQQH�ÃLQIRUPHOOHU�
6KRUWFXWVµ�DNWLYLHUHQ��

����� 5HV�PHH�]XP�PHWKRGLVFKHQ�$QVDW]�XQG�GHQ�HU]LHOEDUHQ�
(UNHQQWQLVVHQ�

9RQ� HLQHU� VWUXNWXUDOHQ� RGHU� IRUPDOHQ� 1HW]ZHUNDQDO\VH� LP� HQJHUHQ� 6LQQH�
ZLUG�LQ�GHU�5HJHO�HUVW�GDQQ�JHVSURFKHQ��ZHQQ�DXFK�TXDQWLIL]LHUEDUH�$XVVDJHQ�
�EHU� GLH�9HUELQGXQJHQ� GHU�$OWHUL� LQQHUKDOE� GHV�1HW]ZHUNV� JHWlWLJW�ZHUGHQ�
N|QQHQ�� 'D� LQ� GHU� JHJHQVWlQGOLFKHQ� 6WXGLH� GLH� TXDQWLWDWLYHQ� UHODWLRQDOHQ�
.RPSRQHQWHQ� QLFKW� HUKREHQ� ZHUGHQ� NRQQWHQ�� LVW� LP� YRUOLHJHQGHQ� )DOO� GLH�
%H]HLFKQXQJ� DOV� TXDOLWDWLYH� 1HW]ZHUNIRUVFKXQJ� ]XWUHIIHQGHU�� 8P� YDOLGH�
TXDQWLWDWLYH�$XVVDJHQ��EHU�GLH�1HW]ZHUNVWUXNWXUHQ��LQ�GLH�GLH�7HDPV�PRELOHU�
-XJHQGDUEHLW�HLQJHEHWWHW�VLQG��]X�WUHIIHQ��ZlUH�HLQ�DXIZHQGLJHV�)RUVFKXQJV�
GHVLJQ�QRWZHQGLJ��GDV�LP�5DKPHQ�GLHVHU�6WXGLH�QLFKW�UHDOLVLHUW�ZHUGHQ�NRQQ�
WH��0|JOLFKHUZHLVH� OLH�HQ�VLFK�PLW� UHIHUHQWLHOOHQ�(UKHEXQJHQ�JU|�HUHQ�8P�
IDQJV��EHL�GHU�GLH�YRQ�GHQ�7HDPV�JHQDQQWHQ�UHOHYDQWHQ�3HUVRQHQ�E]Z��,QVWL�
WXWLRQHQ�LP�JOHLFKHQ�9HUIDKUHQ�NRQNUHW��EHU� LKUH�%H]LHKXQJHQ�XQG�GLH�(LQ�
EHWWXQJ�LQ�HLQ�1HW]ZHUN�JHIUDJW�ZHUGHQ�XQG�]XJOHLFK�ZHLWHUH�6FKO�VVHOSHUVR�
QHQ�EHQHQQHQ��GLH�EHQ|WLJWHQ�'DWHQ�JHQHULHUHQ��+LHUI�U�ZlUH�YHUPXWOLFK�HLQ�
VWlUNHU� VWDQGDUGLVLHUWHV� 9RUJHKHQ� DOV� HV� LQ� GLHVHU� 6WXGLH� ]XP�(LQVDW]� NDP��
YRQ�9RUWHLO��%HL� HLQHP�VROFKHQ�9RUJHKHQ� OlXIW�PDQ� DOOHUGLQJV�*HIDKU��ZH�
VHQWOLFKH� ,QKDOWH� E]Z�� VXEMHNWLYH� :DKUQHKPXQJHQ� ]X� YHUOLHUHQ� RGHU� QLFKW�
HUIDVVHQ�]X�N|QQHQ��(LQ�VROFKHV�RGHU�lKQOLFKHV�9HUIDKUHQ�KRFKZHUWLJ�XQG�PLW�
$XJHQPHUN�DXI�ZHVHQWOLFKH�%H]LHKXQJVLQKDOWH�GXUFK]XI�KUHQ��DOVR�PLW�TXD�
OLWDWLYHQ�'DWHQ� ]X� NRSSHOQ�� YHUODQJW� ]XGHP� HUKHEOLFKH�5HVVRXUFHQ� XQG� EH�
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GHXWHW�HLQHQ�KRKHQ�$UEHLWVDXIZDQG�LQ�GHU�(UKHEXQJ��'HU�JUDYLHUHQGVWH�(LQ�
ZDQG� JHJHQ� VROFK� HLQ� 9RUJHKHQ� EHVWHKW� DOOHUGLQJV� GDULQ�� GDVV� GLHVHV� GHP�
8QWHUVXFKXQJVJHJHQVWDQG� P|JOLFKHUZHLVH� QXU� XQ]XUHLFKHQG� JHUHFKW� ZLUG��
G�K�� VLFK� GLH� %HVFKDIIHQKHLW� XQG� $UEHLWVZHLVH� GHU� 1HW]ZHUNH� PRELOHU� -X�
JHQGDUEHLW� �EHU� KRFK� VWDQGDUGLVLHUWH� (UKHEXQJVLQVWUXPHQWH� QLFKW� DGlTXDW�
HUIDVVHQ�ODVVHQ��

'LHVHV� OHW]WJHQDQQWH� $UJXPHQW� JHJHQ� HLQH� VWDQGDUGLVLHUHQGH� 1HW]ZHU�
NHUKHEXQJ�XQG� �DXVZHUWXQJ� VROO� DQ� IROJHQGHP�$VSHNW� YHUGHXWOLFKW�ZHUGHQ��
'LH� 1HW]ZHUNH� GHU� (LQULFKWXQJHQ� PRELOHU� -XJHQGDUEHLW� ZHLVHQ� HLQH� KRKH�
'\QDPLN�DXI�E]Z��N|QQHQ�GLH�%H]LHKXQJHQ�VLWXDWLY�IOH[LEHO�LKUHQ�&KDUDNWHU�
YHUlQGHUQ��0DO� ILQGHW� OlQJHUH�=HLW�ZHQLJ�$XVWDXVFK�XQG�NHLQH�.RRSHUDWLRQ�
VWDWW��GDQQ�ZLUG�UXQG�XP�HLQH�NRQNUHWH�7KHPDWLN�LQWHQVLY�]XVDPPHQJHDUEHL�
WHW�� 6ROFKH� '\QDPLNHQ� VRZLH� JHQHUHOO� GLH� 9HUNQ�SIXQJ� YRQ� 6WUXNWXU�� XQG�
$NWHXUVHEHQH�ODVVHQ�VLFK�PLW�VWUXNWXUDOHQ�E]Z��IRUPDOHQ�1HW]ZHUNDQDO\VHQ��
GHUHQ� 9HUIDKUHQ� HLQ� KRKHV� $XVPD�� DQ� 6WDQGDUGLVLHUXQJ� DXIZHLVHQ�� QXU�
VFKZHU�HUIDVVHQ��YJO��+ROOVWHLQ�����D��6������II����'DUDXV�G�UIWH�VLFK�X�D��GDV�
WHLOZHLVH� HUNHQQEDUH� 8QYHUP|JHQ� RGHU�:LGHUVWUHEHQ� GHU� *HVSUlFKVSDUWQH�
U,QQHQ� LP� ,QWHUYLHZ�JHJHQ�HLQH�JHQDXH�/RNDOLVLHUXQJ� LKUHU�.RQWDNWH� LQ�GHU�
1HW]ZHUNNDUWH�HUNOlUHQ��0DQFKH�,QVWLWXWLRQHQ�P�VVWHQ�MH�QDFK�6LWXDWLRQ�E]Z��
]X� XQWHUVFKLHGOLFKHQ� =HLWHQ� YHUVFKLHGHQ� YHURUWHW� ZHUGHQ�� hEHU� GDV� ,QVWUX�
PHQW�GHU�1HW]ZHUNNDUWH�ZLUG�VRPLW�HLQH�XQ]XOlVVLJH�.RPSOH[LWlWVUHGXNWLRQ�
GHU� %H]LHKXQJVVWUXNWXUHQ� XQG� �G\QDPLNHQ� ÃHU]ZXQJHQµ�� ,QVRIHUQ� N|QQHQ�
VROFKH�(UKHEXQJVLQVWUXPHQWH�LQ�GLHVHP�8QWHUVXFKXQJVIHOG�]ZDU�DOV�YLVXDOL�
VLHUHQGH�8QWHUVW�W]XQJ�EHLP�,QWHUYLHZ�GLHQHQ��VR�VLH�QLFKW�]X�JUR�HQ�:LGHU�
VWDQG�EHL�GHQ�%HIUDJWHQ�DXVO|VHQ��LQ�HLQHP�7HDPLQWHUYLHZ�ZDU�GLHV�WHQGHQ�
]LHOO�GHU�)DOO���GLH�GRUW�HLQJHWUDJHQHQ�,QIRUPDWLRQHQ�DQVFKOLH�HQG�TXDQWLIL]LH�
UHQG�DXV]XZHUWHQ�HUVFKHLQW�DEHU�ZHQLJ�JHZLQQEULQJHQG��

=XJOHLFK� ]HLJWH� VLFK� MHGRFK� DXFK�� GDVV� HLQH� TXDOLWDWLY�GHVNULSWLYH� 1HW]�
ZHUNDQDO\VH��GLH�NHLQH�9HUQHW]XQJ�E]Z��.RRSHUDWLRQ�UXQG�XP�HLQH�NRQNUHWH�
3UREOHPVWHOOXQJ� RGHU� 3URMHNWLQLWLDWLYH� UHNRQVWUXLHUW�� VRQGHUQ� LQKDOWOLFK� DXI�
HLQHU�DOOJHPHLQHQ�(EHQH�EOHLEW��YRQ�GHQ�1HW]ZHUNELOGXQJHQ�EHZLUNWH�9HUlQ�
GHUXQJHQ� QXU�PLWWHOEDU� XQG� HKHU� DEVWUDNW� HUIDVVHQ� NDQQ� XQG� I�U� HLQH� HPSL�
ULVFK�IXQGLHUWH�:LUNXQJVHYDOXDWLRQ�UHODWLY�XQEHIULHGLJHQGH�(UJHEQLVVH�JHQH�
ULHUW�� ,QVRIHUQ� HUZHLVW� VLFK� HLQ� GHUDUWLJHV� TXDOLWDWLYHV� 9RUJHKHQ� HEHQIDOOV�
QLFKW� LPPHU� DOV� HPSIHKOHQVZHUW�� LQ� GHU� JHJHQVWlQGOLFKHQ� 6WXGLH� HWZD� OLH��
VLFK�]ZDU�YLHO��EHU�GLH�$UEHLWVZHLVH�XQG�%HVFKDIIHQKHLW�GHU�1HW]ZHUNH�PR�
ELOHU�-XJHQGDUEHLW�LQ�(UIDKUXQJ�EULQJHQ��GLHV�ZDU�DEHU�QLFKW�KDXSWVlFKOLFKHV�
=LHO�GHU�)RUVFKXQJ��

'LH�LQ�GHQ�,QWHUYLHZV�XQG�1HW]ZHUNNDUWHQ�HUKREHQHQ�,QIRUPDWLRQHQ�ODV�
VHQ�HUNHQQHQ��GDVV�GLH� MHZHLOLJHQ�7HDPV�HLQH�)�OOH�DQ�.RQWDNWHQ�]X�XQWHU�
VFKLHGOLFKHQ� LQVWLWXWLRQDOLVLHUWHQ�$NWHXU,QQHQ� LP�6R]LDOUDXP�KDEHQ�XQG�PLW�
LKQHQ� ]X� YLHOIlOWLJHQ�$QOlVVHQ� XQG� LQ� GLYHUVHQ� 6HWWLQJV� ]XVDPPHQDUEHLWHQ��
'LH�YLHU�(LQULFKWXQJHQ�VFKHLQHQ�GHP]XIROJH�JXW�HLQJHEHWWHW�XQG�YHUQHW]W�]X�
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VHLQ��YLHOH�$QVSUHFKSDUWQHU,QQHQ�LP�6R]LDOUDXP�]X�KDEHQ��GLH�LP�%HGDUIVIDOO�
DNWLYLHUW�ZHUGHQ�N|QQHQ��*DQ]�DOOJHPHLQ�ZXUGH�GLH�VWDUNH�(LQELQGXQJ�LQ�HLQ�
VR]LDOUlXPOLFKHV�%H]XJVQHW]ZHUN�LQ�GHQ�(UKHEXQJHQ�VLFKWEDU��DOV�HLQ�,QGLND�
WRU� KLHUI�U� ODVVHQ� VLFK� HWZD� GLH� ZLHGHUKROWHQ� 9HUZHLVH� DXI� 5HJLRQDOIRUHQ�
RGHU�DQGHUH��WHLOZHLVH�WKHPHQVSH]LILVFKH��WHLOZHLVH�WKHPHQRIIHQH�3ODWWIRUPHQ�
EHWUDFKWHQ��LQ�GHQHQ�XQWHUVFKLHGOLFKH�6WDNHKROGHU�DXV�GHP�6R]LDOUDXP�YHUWUH�
WHQ�VLQG��'LHVH�9HUDQVWDOWXQJHQ�ILQGHQ�UHJHOPl�LJ�VWDWW��VLH�GLHQHQ�GHP�$XV�
WDXVFK� VRZLH� ,QLWLLHUHQ� IDOOZHLVHU�=XVDPPHQDUEHLW� XQG�ZHUGHQ�YRQ�GHQ�EH�
IUDJWHQ� 3URIHVVLRQHOOHQ� GHU� PRELOHQ� -XJHQGDUEHLW� XQG� DQGHUHQ� EHIUDJWHQ�
6WDNHKROGHUQ�DXV�GHP�*HPHLQZHVHQ�DOV�ZLFKWLJH�,QVWLWXWLRQ�JHVFKlW]W���

'LH�6WXGLH�YRQ�7RVVPDQQ�HW�DO���������6�������NRPPW�]XP�(UJHEQLV��GDVV�
HLQ� KRKHU� *UDG� DQ� 9HUQHW]XQJ� ]ZLVFKHQ� GHQ� $NWHXU,QQHQ� LQQHUKDOE� HLQHV�
4XDUWLHUV�� 6WDGWWHLOV� E]Z�� HLQHU� 5HJLRQ� DOV� ZLFKWLJHU� (UIROJVLQGLNDWRU� EH�
WUDFKWHW�ZHUGHQ� NDQQ�� 6HOEVW�ZHQQ� LQ� GLHVHU�6WXGLH� XQG� DXFK� LQ� GHU� JHJHQ�
VWlQGOLFKHQ�:LUNXQJVHYDOXDWLRQ�QXU�DQQlKHUXQJVZHLVH�HLQ�HPSLULVFKHU�:LU�
NXQJVQDFKZHLV�HUEUDFKW�ZHUGHQ�NRQQWH��GHXWHQ�GLH�(UJHEQLVVH�GHU�YRUOLHJHQ�
GHQ�(YDOXDWLRQ�GHQQRFK�PHKUIDFK�VROFKH�:LUNXQJHQ�DQ��ZLH�LQ�.DSLWHO������
GDUJHVWHOOW� ZXUGH�� $XFK� GLH� ELRJUDILVFKHQ� )DOOVWXGLHQ� �YJO�� .DS�� �� XQG� ���
ODVVHQ�HUNHQQHQ��ZLH�GLH�LQVWLWXWLRQHOOHQ�1HW]ZHUNH�GHU�PRELOHQ�-XJHQGDUEHLW�
]X� HLQHU� (UK|KXQJ� XQG� 'LYHUVLIL]LHUXQJ� GHU� $GUHVVLHUEDUNHLW� GHU� -XJHQGOL�
FKHQ�EHLWUDJHQ��LKQHQ�QHXH�.RQWDNWH�HUP|JOLFKHQ�XQG�GDPLW�DXFK�LKUH�&KDQ�
FHQ��ZDKUJHQRPPHQ�XQG�EHU�FNVLFKWLJW�]X�ZHUGHQ��VWHLJHUQ��$XFK�GLH�:LFK�
WLJNHLW�GHV��SUlYHQWLYHQ��=XJULIIV�DXI�,QIRUPDWLRQHQ�XQG�:LVVHQ�GHU�LQVWLWXWL�
RQHOOHQ� 1HW]ZHUNSDUWQHU,QQHQ� I�U� GLH� +DQGOXQJV�� XQG� :LUNP|JOLFKNHLWHQ�
GHU�-XJHQGDUEHLWHU,QQHQ�ZXUGH�ZLHGHUKROW�VLFKWEDU��

$XI�%DVLV�GHU�JHZRQQHQHQ�(UIDKUXQJHQ�HPSILHKOW�VLFK�I�U�N�QIWLJH�:LU�
NXQJVHYDOXDWLRQHQ� LQ� GHU� PRELOHQ� -XJHQGDUEHLW� �XQG� YHUPXWOLFK� DOOJHPHLQ�
GHU�2IIHQHQ�-XJHQGDUEHLW�� OHGLJOLFK�HLQH�IDOOZHLVH� ,QWHJUDWLRQ�YRQ�$QVlW]HQ�
GHU�1HW]ZHUNIRUVFKXQJ� LQ�VR]LDOUlXPOLFK�HWKQRJUDILVFKH�)DOOVWXGLHQ�]X�DXV�
JHZlKOWHQ� ,QWHUYHQWLRQHQ� GHU� -XJHQGDUEHLWHU,QQHQ�� (LQ� P|JOLFKHU� (UNHQQW�
QLVJHZLQQ� LVW� DEHU� HLQHUVHLWV� YRQ� GHQ� NRQNUHWHQ�(UHLJQLVVHQ�� GLH� XQWHUVXFKW�
ZHUGHQ�VROOHQ��DEKlQJLJ��9LHOYHUVSUHFKHQG�N|QQWH�GLHV�HYHQWXHOO�GDQQ�VHLQ��
ZHQQ�GLH�1HW]ZHUNDQDO\VH�$XVZLUNXQJHQ�DXI�GLH�%HWHLOLJXQJ�YRQ�-XJHQGOL�
FKHQ�DQ�3ODQXQJV��XQG�(QWVFKHLGXQJVSUR]HVVHQ� LP�6R]LDOUDXP�VLFKWEDU�PD�
FKHQ� NDQQ� RGHU� LKU� %HLWUDJ� ]XU� 3UREOHP�� XQG�.RQIOLNWO|VXQJ� ]ZLVFKHQ� -X�
JHQGOLFKHQ�XQG�DQGHUHQ�$NWHXU,QQHQ� LP�6R]LDOUDXP�HUNHQQEDU�ZLUG��$QGH�
UHUVHLWV�P�VVHQ� DXFK� GLH� JHZlKOWHQ�0HWKRGHQ� GHU�1HW]ZHUNIRUVFKXQJ� GHP�
VSH]LILVFKHQ�Ä)DOO³�GHU�6WXGLH�HQWVSUHFKHQ��'LH�LQ�GHU�JHJHQVWlQGOLFKHQ�6WX�
GLH�HUODQJWHQ�PHWKRGLVFKHQ�(UNHQQWQLVVH�OHJHQ�QDKH��GDVV�TXDOLWDWLYH�9HUIDK�
UHQ�GHU�%HVFKDIIHQKHLW�GHU�1HW]ZHUNH�LQ�GHU�PRELOHQ�-XJHQGDUEHLW�HKHU�HQW�
VSUHFKHQ�DOV�IRUPDOH��KRFKVWDQGDUGLVLHUWH�1HW]ZHUNDQDO\VHQ��

(UJlQ]HQG�N|QQWHQ�$QDO\VHQ�]XU�%HVFKDIIHQKHLW�YRQ�%H]LHKXQJV��XQG�LQ�
VWLWXWLRQHOOHQ�1HW]ZHUNHQ� GHU� -XJHQGOLFKHQ� VHOEVW� HUNHQQWQLVUHLFK� VHLQ�� (LQ�



$QDO\VH�LQVWLWXWLRQHOOHU�9HUQHW]XQJHQ�DOV�%HLWUDJ�]XU�:LUNXQJVHYDOXDWLRQ"� ����

EHVRQGHUHV�$XJHQPHUN�ZlUH�KLHUEHL�GDUDXI� ]X� ULFKWHQ��ZLH� VLFK�PRELOH� -X�
JHQGDUEHLW�LQ�GLHVH�1HW]ZHUNH�HLQI�JW��ZHOFKH�=XJlQJH�VLH�GHQ�-XJHQGOLFKHQ�
LQ� ZHLWHUHU� )ROJH� ]XVlW]OLFK� HUP|JOLFKW�� EHLVSLHOVZHLVH� ]X� YHUVFKLHGHQHQ�
LQVWLWXWLRQHOOHQ� $NWHXU,QQHQ� XQG� GDPLW� DXFK� ]X� GHUHQ� 5HVVRXUFHQ� XQWHU�
VFKLHGOLFKHU�$UW��ZHOFKH�=XJlQJH�YRQ�GHQ�-XJHQGOLFKHQ�WDWVlFKOLFK�UHDOLVLHUW�
ZHUGHQ�� ZHOFKH� 3DUWL]LSDWLRQVP|JOLFKNHLWHQ� VLFK� GDGXUFK� HU|IIQHQ� ODVVHQ��
ZHOFKH�:LUNXQJHQ� GDGXUFK�P|JOLFK�ZHUGHQ� XQG� WDWVlFKOLFK� HU]LHOW� ZHUGHQ�
NRQQWHQ��.ULWLVFK�LVW�DOOHUGLQJV�]X�HUJlQ]HQ��GDVV�VLFK�HLQ�PHWKRGLVFK�HODER�
ULHUWHV�9RUJHKHQ�]XU�$QDO\VH�GHU�%H]LHKXQJV��XQG�LQVWLWXWLRQHOOHQ�1HW]ZHUNH�
GHU�-XJHQGOLFKHQ�YRUDXVVLFKWOLFK�HKHU�DQVSUXFKVYROO�XQG�DXIZlQGLJ�JHVWDOWHQ�
G�UIWH��VRGDVV�VROFKH�$QVlW]H�YHUPXWOLFK�LQ�GHQ�KHUN|PPOLFKHQ�5DKPHQEH�
GLQJXQJHQ�I�U�(YDOXDWLRQVIRUVFKXQJ�NDXP�LQWHJULHUEDU�VLQG���





�

�

��� :LUNXQJVHYDOXDWLRQ�PRELOHU�-XJHQGDUEHLW�DQKDQG�
YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV�

$QGUHDV�%HQJHVVHU���

'HU�YRUOLHJHQGH�%HULFKW�JHKW�DQKDQG�GHU�(QWZLFNOXQJ�GXUFK�-XJHQGOLFKH�XQG�
MXQJH�(UZDFKVHQH�EHJDQJHQHU�'HOLNWH�GHU�)UDJH�QDFK��RE�E]Z�� LQ�ZHOFKHP�
8PIDQJ� ,QWHUYHQWLRQHQ� GHU� PRELOHQ� -XJHQGDUEHLW� HLQHQ� (LQIOXVV� DXI� GDV�
$XIWUHWHQ� VWUDIUHFKWOLFK� UHOHYDQWHU�+DQGOXQJHQ� LP� UlXPOLFKHQ�:LUNXQJVEH�
UHLFK�GHU�PRELOHQ�-XJHQGDUEHLW�KDEHQ��0LWWHOV�JHHLJQHWHU�VWDWLVWLVFKHU�0HWKR�
GHQ� ZXUGH� �EHUSU�IW�� RE� LQ� =HLWUlXPHQ�� LQ� GHQHQ� GLH� PRELOH� -XJHQGDUEHLW�
WlWLJ�ZDU��HLQ�5�FNJDQJ�GHU�SROL]HLOLFK�IHVWJHKDOWHQHQ�6WUDIWDWHQ�YRQ�-XJHQG�
OLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�EHREDFKWEDU�LVW���

$XIJUXQG� GHU� VHKU� IOH[LEOHQ� $UEHLWVZHLVH� PRELOHU� -XJHQGDUEHLW�� LQ� GHU�
�EHU� ,QWHUYHQWLRQHQ� VLWXDWLY�IOH[LEHO� HQWVFKLHGHQ� ZLUG� XQG� ]XJOHLFK� KlXILJ�
ZHQLJHU�HLQH�VSH]LILVFKH�SURIHVVLRQHOOH�,QWHUYHQWLRQ��VRQGHUQ�GLH�SHUV|QOLFKH�
%H]LHKXQJVDUEHLW� PLW� GHQ� -XJHQGOLFKHQ� HLQHQ� ]HQWUDOHQ� 6WHOOHQZHUW� HLQ�
QLPPW��NDQQ�GHU�)UDJH��ZHOFKH�VSH]LILVFKHQ�(LQVDW]IRUPHQ�E]Z�� �PHWKRGHQ�
GHU�PRELOHQ�-XJHQGDUEHLW� ]X�ZHOFKHQ�(UJHEQLVVHQ� I�KUHQ��QLFKW�QDFKJHJDQ�
JHQ�ZHUGHQ��'LH�$NWLYLWlWHQ� VLQG� ]XJOHLFK�QLFKW�QXU� DOV�SUlYHQWLY�RULHQWLHUW�
]X� YHUVWHKHQ�� GD� 3UlYHQWLRQ� LPSOL]LHUW�� GDVV� HLQ� LQWHUHVVLHUHQGHV� 3UREOHP�
E]Z��HLQ�XQHUZ�QVFKWHU�=XVWDQG�QRFK�QLFKW�HLQJHWUHWHQ�LVW��0RELOH�-XJHQGDU�
EHLW�ZLUG�DOOHUGLQJV�KlXILJ�GDQQ�LQ�HLQHP�EHVWLPPWHQ�UlXPOLFKHQ�*HELHW�WlWLJ�
XQG� HUKlOW� DXFK� HUVW� RIW� GDQQ� HLQ�|IIHQWOLFKHV�0DQGDW��ZHQQ� DQ�GLHVHP�2UW�
EHUHLWV� YHUPHKUW� XQHUZ�QVFKWH� +DQGOXQJHQ� GXUFK� -XJHQGOLFKH� EHJDQJHQ�
ZHUGHQ�RGHU�GLHV�]XPLQGHVW�DQJHQRPPHQ�ZLUG��ÄKRW�VSRW³���0HLVW�LVW�VRPLW�
HLQ�DOV�3UREOHP�ZDKUJHQRPPHQHU�=XVWDQG�EHUHLWV�PDQLIHVW��'LH�:LUNXQJHQ�
ZHUGHQ�VRPLW�VRZRKO�SUlYHQWLY��]�%��LP�6LQQH�YRQ�:LHGHUKROXQJVSUlYHQWLRQ�
RGHU�GXUFK�9HUKLQGHUXQJ�YRQ�Ä'LVRUGHU³��HLQHU�'\QDPLN�GHU�(QWVWHKXQJ�YRQ�
XQNRQWUROOLHUWHQ�2UWHQ�%LRWRSHQ� GHU�8QRUGQXQJ� XQG�$EZHLFKXQJ�� DOV� DXFK�
ÄQDFKVRUJHQG³�VHLQ��

�
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���� ,FK�GDQNH�+HPPD�0D\UKRIHU�XQG�$UQR�3LOJUDP�YRP� ,5.6�VRZLH�.ODXV�6FKUDPPHO�YRP�

%XQGHVNULPLQDODPW��%0�,��I�U�LKUH�XPIDQJUHLFKH�8QWHUVW�W]XQJ�XQG�%HUDWXQJ�EHL�GHU�5HD�
OLVLHUXQJ�GLHVHU�7HLOVWXGLH�]XP�)RUVFKXQJVSURMHNW�-$B6,&+(5��



���� $QGUHDV�%HQJHVVHU�

����� 'DWHQJUXQGODJH��

'LH�IROJHQGHQ�$XVZHUWXQJHQ�EDVLHUHQ�DXI�'DWHQ�GHV�|VWHUUHLFKLVFKHQ�6LFKHU�
KHLWVPRQLWRUV� �6,02��� HLQ� EXQGHVZHLWHV� 'DWHQDQDO\VH�� XQG� 6SHLFKHUXQJV�
V\VWHP��GDV�([HNXWLYEHDPWHQ�]XU�$XINOlUXQJ�XQG�3UlYHQWLRQ�YRQ�6WUDIWDWHQ�
GLHQW� �YJO��/DWWDFKHU�������XPIDVVHQGHUH� ,QIRUPDWLRQHQ�]XU�(QWVWHKXQJ�XQG�
)XQNWLRQVZHLVH�GHV�,QVWUXPHQWV�ILQGHQ�VLFK�LQ�0DURXVFKHN��������'LH�'DWHQ�
GHV�6LFKHUKHLWVPRQLWRUV�VLQG� LQ�GHU�5HJHO�QLFKW�|IIHQWOLFK�]XJlQJOLFK��GD�HV�
VLFK�GDEHL�XP�HLQ�$UEHLWVLQVWUXPHQW�GHU�([HNXWLYH�KDQGHOW��ZHOFKHV�GLH�HUVWH�
9HUGDFKWVODJH�XPIDVVHQG�DEELOGHQ�VROO��'HU�6LFKHUKHLWVPRQLWRU�LVW�DEHU�NHLQH�
6WDWLVWLN�NRQNUHWHU�(UPLWWOXQJVHUJHEQLVVH�XQG�'HOLNWH��GLH�YRQ�GHU�3ROL]HL�DQ�
GLH� 6WDDWVDQZDOWVFKDIW� DQJH]HLJW�ZHUGHQ��'HU� =XJDQJ� ]X� GLHVHQ�'DWHQ�ZDU�
GHVKDOE� P|JOLFK�� ZHLO� GDV� %XQGHVNULPLQDODPW� DXFK� 3URMHNWSDUWQHU� YRQ�
-$B6,&+(5�LVW���

'LH�XQWHUVXFKWHQ�'DWHQ�HQWKDOWHQ�X�D��JHQDXH�$QJDEHQ��EHU�GLH�$UW�XQG�
GHQ�=HLWSXQNW�GHU�'HOLNWH�VRZLH��EHU�GHQ�7DWRUW��8P�HLQH�JHQDXH�(LQJUHQ�
]XQJ�DXI�'HOLNWH�GHU�=LHOJUXSSH�YRQ� ,QWHUYHQWLRQHQ�GHU� -XJHQGDUEHLW� ]X�HU�
UHLFKHQ�� ZXUGHQ� QXU� VROFKH� 'HOLNWH� EHU�FNVLFKWLJW�� EHL� GHQHQ� GHU� 3ROL]HL�
WDWYHUGlFKWLJH�3HUVRQHQ�EHNDQQW�ZDUHQ��%HL�GLHVHQ�'HOLNWHQ�ZHUGHQ�$QJDEHQ�
�EHU� $OWHU� XQG� *HVFKOHFKW� GHU� 7DWYHUGlFKWLJHQ� YHUPHUNW�� 'DKHU� NRQQWHQ�
'HOLNWH�VRZRKO�I�U�EHVWLPPWH�7DWRUWH�DOV�DXFK�I�U�EHVWLPPWH�$OWHUVJUXSSHQ�
DXVJHZlKOW�ZHUGHQ��+LHUEHL�EHVFKUlQNWH�PDQ�VLFK�DXI�GLH�YRUUDQJLJHQ�=LHO�
JUXSSHQ�PRELOHU�-XJHQGDUEHLW��VWUDIXQP�QGLJH�0LQGHUMlKULJH��XQWHU����-DK�
UH��� VWUDIP�QGLJH�0LQGHUMlKULJH� �ELV� LQNO�� ��� -DKUH�� XQG� MXQJH�(UZDFKVHQH�
������� -DKUH���'LH� UlXPOLFKH�$XVZDKO�GHU�'HOLNWH�RULHQWLHUWH� VLFK� DP�|UWOL�
FKHQ�7lWLJNHLWVEHUHLFK�XQWHUVFKLHGOLFKHU�(LQULFKWXQJHQ�GHU�PRELOHQ�-XJHQG�
DUEHLW��

$XVZDKO�GHU�XQWHUVXFKWHQ�5HJLRQHQ�

,Q�6XPPH�ZXUGHQ�'DWHQ�]X����YHUVFKLHGHQHQ�5HJLRQHQ�LQ�GLH�$XVZHUWXQJHQ�
HLQEH]RJHQ��GDYRQ�DFKW�� DQ�GHQHQ�GLH�YLHU�(LQULFKWXQJHQ�PRELOHU� -XJHQGDU�
EHLW�� GLH� 3DUWQHULQQHQ� GHV� )RUVFKXQJVSURMHNWHV� VLQG��$NWLYLWlWHQ� VHW]HQ�� VR�
ZLH� VHFKV�9HUJOHLFKVUHJLRQHQ��%HL� GHQ� YRQ� GHQ� (LQULFKWXQJHQ� GHU�PRELOHQ�
-XJHQGDUEHLW� EHNDQQW� JHJHEHQHQ� DFKW� (LQVDW]UHJLRQHQ� KDQGHOW� HV� VLFK� XP�
Ä3UREOHPUHJLRQHQ³��+LHU�NDP�HV�±�]XPLQGHVW�DXV�6LFKW�YRQ�%HZRKQHU,QQHQ�
RGHU� GHU� ORNDOHQ� SROLWLVFKHQ� 9HUWUHWXQJ� ±� KlXILJHU� ]X� 3UREOHPHQ�PLW� .LQ�
GHUQ��-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ��'DKHU�ZXUGHQ�KLHU�GLH�(LQULFK�
WXQJHQ�±�DXI�$QUHJXQJ�'ULWWHU�±�DNWLY��8P�HLQH�6WLJPDWLVLHUXQJ�GLHVHU�5HJL�
RQHQ�]X�YHUPHLGHQ��ZHUGHQ�VLH�QLFKW�QDPHQWOLFK�DQJHI�KUW��'D�GLH�2UWH��DQ�
GHQHQ� GLH� PRELOH� -XJHQGDUEHLW� WlWLJ� LVW�� ±� QRPHQ� HVW� RPHQ� ±� YHUlQGHUEDU�
VLQG�� N|QQHQ� GLHVH� QLFKW� LPPHU� SXQNWJHQDX� HLQHP�2UW� ]XJHRUGQHW�ZHUGHQ��



:LUNXQJVHYDOXDWLRQ�DQKDQG�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV� ����

'LHVH�2UWH�VLQG�GDKHU�VR�]X�YHUVWHKHQ��GDVV�KLHU�6FKZHUSXQNWH�GHU�7lWLJNHLW�
GHU�PRELOHQ�-XJHQGDUEHLW�VWDWWIDQGHQ��GHUHQ�7lWLJNHLW�DEHU�KLHU�QLFKW�HQGHW���

'LH�DFKW�(LQVDW]UHJLRQHQ�OLHJHQ�MHZHLOV�]XU�+lOIWH�LQ�:LHQ�XQG�1LHGHU|V�
WHUUHLFK�� =ZHL� GHU� QLHGHU|VWHUUHLFKLVFKHQ� *HELHWH� EHILQGHQ� VLFK� LP� %H]LUN�
*lQVHUQGRUI��]ZHL�LP�%H]LUN�0|GOLQJ��'LHVH�*HELHWH�VLQG�WHLOV�OlQGOLFK��WHLOV�
LQGXVWULHOO�JHSUlJW�XQG�OLHJHQ�LQ�PLWWHOEDUHU�1lKH�]XU�*UR�VWDGW�:LHQ��ZHQQ�
DXFK�PLW�XQWHUVFKLHGOLFK�JXWHU�9HUNHKUVDQELQGXQJ�� ,KUH�VR]LR|NRQRPLVFKHQ�
6WUXNWXUHQ�VLQG�VHKU�XQWHUVFKLHGOLFK��7HLOV�OLHJHQ�VLH�LP�VRJHQDQQWHQ�:LHQHU�
6SHFNJ�UWHO� XQG� ZHLVHQ� HLQH� K|KHUH� $Q]DKO� HLQNRPPHQVVWDUNHU� +DXVKDOWH�
DXI��WHLOV�VLQG�VLH�LQ�LKUHU�VR]LR|NRQRPLVFKHQ�=XVDPPHQVHW]XQJ�VWlUNHU�OlQG�
OLFK� RGHU� GXUFK� QDKH� ,QGXVWULHEHWULHEH� JHSUlJW�� ,P�)DOOH� HLQHV�PLWWHOJUR�HQ�
2UWHV� ZXUGH� GHU� 2UWVNHUQ� DOV� (LQVDW]JHELHW� DEJHJUHQ]W�� EHL� HLQHU� %H]LUNV�
KDXSWVWDGW�HLQ�HKHU�SHULSKHU�JHOHJHQHU�2UWVWHLO��6LHGOXQJ�PLW�(LQIDPLOLHQKlX�
VHUQ���EHLP�GULWWHQ�XQG�YLHUWHQ�2UW�JU|�HUH�7HLOH�GHV�2UWVJHELHWHV��GD�GLH�2UWH�
LQVJHVDPW�QLFKW�VHKU�JUR��ZDUHQ��

=ZHL�GHU�:LHQHU�(LQVDW]JHELHWH�EHILQGHQ�VLFK�LQ�HLQHP�V�GOLFKHQ�%H]LUN��
GLH�DQGHUHQ�EHLGHQ�LQ�ZHVWOLFKHQ�%H]LUNHQ��ZREHL�DOOH�YLHU�LQ�6WDGWWHLOHQ�PLW�
K|KHUHP� 0LJUDQW,QQHQDQWHLO� XQG� HKHU� HLQNRPPHQVVFKZDFKHQ� +DXVKDOWHQ�
OLHJHQ��'LH�ZHVWOLFKHQ�*HELHWH��GLH� UXQG�XP�]HQWUDOH�3DUNV�DEJHJUHQ]W�ZXU�
GHQ��GXUFKODXIHQ�DOOHUGLQJV�VHLW�HLQLJHQ�-DKUHQ�*HQWULIL]LHUXQJVSUR]HVVH��(LQ�
V�GOLFKHV� (LQVDW]JHELHW� ZXUGH� HEHQIDOOV� UXQG� XP� HLQHQ� 3DUN�� GHU� ]HQWUDOHU�
7lWLJNHLWVRUW� GHU� -XJHQGDUEHLWHU,QQHQ� LVW�� DEJHJUHQ]W�� 'DV� ]ZHLWH� V�GOLFKH�
*HELHW�EHWULIIW�HLQHQ�JU|�HUHQ�:LHQHU�*HPHLQGHEDX��LQ�GHP�HV�ZLHGHUKROW�]X�
%HVFKZHUGHQ�YRQ�$QUDLQHU,QQHQ��EHU�-XJHQGOLFKH�JHNRPPHQ�ZDU��

%HL�YLHU�GLHVHU�DFKW�(LQVDW]UHJLRQHQ�±�GUHL�LQ�1LHGHU|VWHUUHLFK�XQG�HLQHU�
LQ�:LHQ�±�EHJDQQHQ�GLH� ,QWHUYHQWLRQHQ�GHU�PRELOHQ�-XJHQGDUEHLW�QDFK�GHP�
%HJLQQ� GHU� 'DWHQDXI]HLFKQXQJHQ� GHV� 6LFKHUKHLWVPRQLWRUV� ���������� ,Q� GHQ�
DQGHUHQ�YLHU�5HJLRQHQ�KLQJHJHQ�EHJDQQ�GLH�PRELOH�-XJHQGDUEHLW�EHUHLWV�YRU�
����� LKUH� 7lWLJNHLW�� ZDU� DOVR� LP� =HLWUDXP�� I�U� GHQ� 'DWHQ� ]XU� 9HUI�JXQJ�
VWHKHQ�� GXUFKJHKHQG� WlWLJ�� )�U� ZHLWHUH� 9HUJOHLFKH�ZXUGHQ� ]XVlW]OLFK� VHFKV�
5HJLRQHQ� �MH� GUHL� LQ�:LHQ� XQG� 1LHGHU|VWHUUHLFK�� DXVJHZlKOW�� LQ� GHQHQ� LP�
JHVDPWHQ� %HREDFKWXQJV]HLWUDXP� GLH� PRELOH� -XJHQGDUEHLW� QLFKW� WlWLJ� ZDU� ±�
XQG� HV� DXFK� NHLQH� DQGHUHQ� YHUJOHLFKEDUHQ� $QJHERWH� JDE�� VRZHLW� VLFK� GLHV�
HUVFKOLH�HQ�OLH���%HL�GHU�$XVZDKO�ZXUGH�YHUVXFKW��VWUXNWXUHOO�lKQOLFKH�*HELH�
WH� DXV]XZlKOHQ��GHQQRFK�G�UIWHQ�8QWHUVFKLHGH� EHVWHKHQ���EHU�GLH�NHLQH�JH�
QDXHUHQ�.HQQWQLVVH�YRUOLHJHQ��(LQ�hEHUEOLFN�GHU�(LQVDW]��XQG�9HUJOHLFKVUH�
JLRQHQ�NDQQ�7DEHOOH���HQWQRPPHQ�ZHUGHQ���

�
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���� *HQDX�JHQRPPHQ�EHJDQQHQ�GLH�$XI]HLFKQXQJHQ�������DOOHUGLQJV�VLQG�GLH�'DWHQ�GHV�HUVWHQ�

-DKUHV� QDFK�$XVNXQIW� GHU�$EWHLOXQJ�.ULPLQDODQDO\VH� GHV� %XQGHVNULPLQDODPWHV� QXU� XQ]X�
UHLFKHQG� PLW� GHQHQ� GHU� )ROJHMDKUH� NRPSDWLEHO�� VRGDVV� �EHUJUHLIHQGH� %HUHFKQXQJHQ� QLFKW�
]XYHUOlVVLJ�P|JOLFK�JHZHVHQ�ZlUHQ��
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(LQVDW]UHJLRQ�G��0-$� 9HUJOHLFKVUHJLRQ�
QLFKW�GXUFKJHKHQGHU� GXUFKJHKHQGHU� RKQH�(LQVDW]�0-$�
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$Q]DKO�� �� �� ��

7DEHOOH����hEHUEOLFN�GHU�(LQVDW]��XQG�9HUJOHLFKVUHJLRQHQ��$QPHUNXQJ��[� �WULIIW�]X�

)�U� MHGH� GLHVHU� 5HJLRQHQ� ZXUGHQ� VRZRKO� HLQH� .HUQ�� XQG� HLQH� HUZHLWHUWH�
5HJLRQ�GHILQLHUW��,Q�GHQ�.HUQUHJLRQHQ�ZXUGHQ�QXU�'HOLNWH�EHU�FNVLFKWLJW��GLH�
LQQHUKDOE�HLQHV��EHU�6WUD�HQ]�JH�NODU�DEJUHQ]EDUHQ�$UHDOV�RGHU�HLQHV�5DGLXV�
YRQ�UXQG�����0HWHU�YRP�=HQWUXP�GHV�7lWLJNHLWVRUWHV�GHU�PRELOHQ�-XJHQGDU�
EHLW� E]Z�� YRP�=HQWUXP�GHU� MHZHLOLJHQ�9HUJOHLFKVUHJLRQ� OLHJHQ��%HL� GHU� HU�
ZHLWHUWHQ�5HJLRQ�ZXUGH�GDV�MHZHLOLJH�*HELHW�QDFK�DOOHQ�6HLWHQ�XP�����0HWHU�
HUZHLWHUW�� GDPLW� VROOWHQ� DXFK� Ä$XVVWUDKOXQJVHIIHNWH³� LQ� JHZLVVHP� 8PIDQJ�
EHU�FNVLFKWLJW�ZHUGHQ��'LH�8QWHUVXFKXQJHQ�ZXUGHQ�VRZRKO�I�U�GLH�.HUQ��DOV�
DXFK�I�U�GLH�HUZHLWHUWHQ�5HJLRQHQ�GXUFKJHI�KUW��

����� %HVFKUHLEXQJ�GHU�'DWHQ�

)�U� GLH� %HUHFKQXQJHQ� ZXUGHQ� LQ� $EVSUDFKH� PLW� GHP� %XQGHVNULPLQDODPW�
MHQH�'HOLNWJUXSSHQ�DXVJHZlKOW��GLH�HLQHQ�QHQQHQVZHUWHQ�$QWHLO�DQ�MXJHQGOL�
FKHQ�7DWYHUGlFKWLJHQ� DXIZHLVHQ��'HOLNWVJUXSSHQ�� LQ� GHQHQ� -XJHQGOLFKH� XQG�
MXQJH�(UZDFKVHQH� NDXP� DOV� 7DWYHUGlFKWLJH� XQG�7lWHU,QQHQ� LP�6LFKHUKHLWV�
PRQLWRU�HUIDVVW�ZHUGHQ��VLQG�VRPLW�QLFKW�LP�'DWHQVDW]�HQWKDOWHQ����,QVJHVDPW�

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LHVHV�9RUJHKHQ�ZXUGH�GHVKDOE�JHZlKOW��GD�]XQlFKVW�GLH�hEHUOHJXQJ�LP�5DXP�VWDQG��DXFK�

GLH�QLFKW�JHNOlUWHQ�'HOLNWH�PLW�LQ�GLH�%HUHFKQXQJHQ�HLQ]XEH]LHKHQ��'DGXUFK�VROOWH�HLQH�9HU�
IlOVFKXQJ� GHU�(UJHEQLVVH� GXUFK� XQWHUVFKLHGOLFKH�(UIROJH� GHU� 3ROL]HLDUEHLW� YHUPLHGHQ�ZHU�
GHQ��%HL� 3U�IXQJ� GHU� ]X� GHQ� DXVJHZlKOWHQ�2UWHQ� YRP�%XQGHVNULPLQDODPW� ]XU�9HUI�JXQJ�



:LUNXQJVHYDOXDWLRQ�DQKDQG�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV� ����

ZXUGHQ�LQ�GHQ�YLHU]HKQ�5HJLRQHQ�]ZLVFKHQ�-lQQHU������XQG�$XJXVW������LQ�
GHQ� DXVJHZlKOWHQ� 'HOLNWJUXSSHQ� ������ 'HOLNWH� UHJLVWULHUW� �YJO�� 7DEHOOH� ���
6SDOWHQ� Ä$OOH� ��� 5HJLRQHQ� LQNO�� (UZHLWHUXQJ³��� 'LHVH� 'HOLNWH� ZXUGHQ� YRQ�
������ 7DWYHUGlFKWLJHQ� ±� �EHUZLHJHQG� �UXQG� ����� PlQQOLFKH� -XJHQGOLFKH�
E]Z�� PlQQOLFKH� MXQJH� (UZDFKVHQH� ±� EHJDQJHQ�� 'DUDXV� JHKW� KHUYRU�� GDVV�
HLQLJH�'HOLNWH�PHKUHUHQ�7DWYHUGlFKWLJHQ�]XU�/DVW�JHOHJW�ZXUGHQ���

�
$OOH����5HJLRQHQ� ��(LQVDW]UHJLRQHQ�

�� .HUQUHJLRQ� LQNO��(UZHLWH�
UXQJ� .HUQUHJLRQ� LQNO��(UZHL�

WHUXQJ�
$Q]DKO�'HOLNWH� ������ ������ ���� ������
$Q]DKO�7DWYHU�
GlFKWLJH� ������ ������ ���� ������

$Q]DKO�PlQQOLFK� ������ ������ ���� ������

$Q]DKO�ZHLEOLFK� ���� ������ ��� ����

N��$��*HVFKOHFKW� �� ��� �� ��

7DEHOOH����9HUWHLOXQJ�GHU�'HOLNWH�XQG�GHU�7lWHU,QQHQ�QDFK�GHP�*HVFKOHFKW�GHU�7DW�
YHUGlFKWLJHQ�

'HU�hEHUKDQJ�GHU�PlQQOLFKHQ�7DWYHUGlFKWLJHQ� IlOOW� LQ� GHQ�(LQVDW]UHJLRQHQ�
GHU�PRELOHQ�-XJHQGDUEHLW��.HUQHLQVDW]UHJLRQHQ�������HUZHLWHUWH�(LQVDW]UHJL�
RQHQ�������EHVRQGHUV�KRFK�DXV��'LH� HQWVSUHFKHQGHQ�$QWHLOH� IDOOHQ�EHL� GHQ�
VHFKV� 9HUJOHLFKVUHJLRQHQ� MHZHLOV� UXQG� ]HKQ� 3UR]HQWSXQNWH� QLHGULJHU� DXV��
'DKHU� LVW� GHU�9LHUIHOGHU�&KL�4XDGUDW�7HVW� DXI�GHP����1LYHDX� VLJQLILNDQW���
�YJO��7DEHOOH������EHLGH�5HJLRQHQ�XQWHUVFKHLGHQ�VLFK�EHL�GHU�9HUWHLOXQJ�QDFK�
*HVFKOHFKW� GHU� 7DWYHUGlFKWLJHQ� VLJQLILNDQW�� 'LHV� N|QQWH�PLW� GHU�:DKUQHK�
PXQJ�GHU�(LQVDW]UHJLRQHQ�DOV�3UREOHPUHJLRQHQ�]XVDPPHQKlQJHQ��DOOHUGLQJV�
LVW�GLH�%HVFKDIIHQKHLW�GHV�HYHQWXHOOHQ�=XVDPPHQKDQJV�QLFKW�EHNDQQW��

hEHUZLHJHQG�KDQGHOW� HV� VLFK� XP�.|USHUYHUOHW]XQJ� �������'HOLNWH���'H�
OLNWH�QDFK�GHP�6XFKWPLWWHOJHVHW]��������'HOLNWH���6DFKEHVFKlGLJXQJHQ������
'HOLNWH��XQG�'LHEVWDKO������'HOLNWH���YJO��7DEHOOH������
�

JHVWHOOWHQ�'DWHQ�ZXUGH� DEHU� VLFKWEDU�� GDVV� EHL� NHLQHU�'HOLNWNDWHJRULH�ZLUNOLFK� YRQ� HLQHP�
YRUUDQJLJHQ�Ä-XJHQGGHOLNW³�JHVSURFKHQ�ZHUGHQ�NDQQ��1DKH]X��EHUDOO�ZDU�GHU�$QWHLO�DQ�-X�
JHQGOLFKHQ� E]Z�� MXQJHQ�(UZDFKVHQHQ� XQWHU� GHQ�7DWYHUGlFKWLJHQ� �PHLVW� GHXWOLFK�� JHULQJHU�
DOV� GHUMHQLJH� GHU� lOWHUHQ� (UZDFKVHQHQ�� +LQ]X� NRPPW�� GDVV� EHL� PDQFKHQ� 'HOLNWVJUXSSHQ�
�]�%�� 6DFKEHVFKlGLJXQJ�� I�U� GHQ� JU|�HUHQ�7HLO� GHU�7DWHQ� JDU� NHLQH� WDWYHUGlFKWLJH� 3HUVRQ�
HUPLWWHOW� ZHUGHQ� NRQQWH�� 6FKOXVVHQGOLFK�ZXUGH� GHVKDOE� HQWVFKLHGHQ�� LQ� GLH�$XVZHUWXQJHQ�
QXU�MHQH�'DWHQ�HLQ]XEH]LHKHQ��EHL�GHQHQ�WDWYHUGlFKWLJH�3HUVRQHQ�GHU�UHOHYDQWHQ�$OWHUVJUXS�
SHQ�HUPLWWHOW�ZHUGHQ�NRQQWHQ��

���� 6WDWLVWLVFKH�6LJQLILNDQ]�EHGHXWHW��GDVV�HLQ��EHU]XIlOOLJHU��DOOWDJVSUDFKOLFK�ÄJUR�HU³��8QWHU�
VFKLHG�RGHU�=XVDPPHQKDQJ�±�EH]RJHQ�DXI�HLQH�]XYRU�IHVWJHOHJWH�6FKZHOOH�±�DQJHQRPPHQ�
ZLUG��'LHVH�6FKZHOOH�ZLUG�DOV�6LJQLILNDQ]QLYHDX�EH]HLFKQHW�XQG�ZXUGH�KLHU�PLW����IHVWJH�
OHJW��
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�

'HOLNW�JUXSSH��

$OOH����5HJLRQHQ� ��(LQVDW]UHJLRQHQ�

.HUQUHJLRQ� LQNO��(UZHLWH�
UXQJ� .HUQUHJLRQ� LQNO��(UZHLWH�

UXQJ�
+lX�
ILJNHLW�

3UR�
]HQW�

+lX�
ILJNHLW� �� +lX�

ILJNHLW� �� +lX�
ILJNHLW� ��

$�

.|USHUYHUOHW�
]XQJ� ���� ����� ������ ����� ���� ����� ���� �����

6FKZHUH�.|U�
SHUYHUOHW]XQJ� ��� ���� ��� ���� �� ���� ��� ����

$EVLFKWOLFKH�
VFKZHUH�.|U�
SHUYHUOHW]XQJ� � � �� ���� � �� ����

5DXIKDQGHO� ��� ���� ���� ���� ��� ���� ��� ����

%�

6DFKEHVFKlGL�
JXQJ� ���� ����� ���� ����� ���� ����� ���� �����

6FKZHUH�6DFK�
EHVFKlGLJXQJ� �� ���� ��� ���� �� ���� ��� ����

&�

'LHEVWDKO� ���� ����� ���� ����� ��� ����� ���� �����
6FKZHUHU�
'LHEVWDKO� �� ���� ��� ���� �� ���� ��� ����

'LHEVWDKO�GXUFK�
(LQEUXFK�RG��
PLW�:DIIHQ�

���� ����� ���� ����� ��� ���� ���� ����

*HZHUEVPl�L�
JHU�'LHEVWDKO� ��� ���� ���� ���� �� ���� ��� ����

'�
5DXE� ��� ���� ���� ���� ��� ���� ��� ����
6FKZHUHU�5DXE� ��� ���� ��� ���� �� ���� ��� ����

(� �����6XFKWPLW�
WHOJHVHW]�� ���� ����� ������ ����� ��� ����� ���� �����

� *HVDPW� ������ ���� ������ ���� ���� ���� ������ ����

7DEHOOH����$Q]DKO�XQG�$QWHLO�GHU�'HOLNWH��/HJHQGH�I�U�GLH�=XRUGQXQJ�GHU�'HOLNWH�LQ�
'HOLNWJUXSSHQ��$� �.|USHUYHUOHW]XQJ��%� �6DFKEHVFKlGLJXQJ��&� �'LHEVWDKO��'� �
5DXE��(� ������6XFKWPLWWHOJHVHW]�

%HL�GHU�9HUWHLOXQJ�GHU�'HOLNWH� LQ�GHQ�(LQVDW]��XQG�9HUJOHLFKVUHJLRQHQ�VLQG�
VRZRKO� LQQHUKDOE� GHU� MHZHLOLJHQ� .HUQUHJLRQHQ� DOV� DXFK� LQ� GHQ� HUZHLWHUWHQ�
5HJLRQHQ� NHLQH� VWDWLVWLVFK� JHVLFKHUWHQ� 8QWHUVFKLHGH� IHVWVWHOOEDU�� 'HU� &KL�
4XDGUDW�7HVW�]XU�hEHUSU�IXQJ��RE�VLFK�GLH�=XVDPPHQVHW]XQJ�GHU�'HOLNWDUWHQ�
LQ� GHQ� (LQVDW]�� XQG� 9HUJOHLFKVUHJLRQHQ� XQWHUVFKHLGHW�� LVW� VRZRKO� EHL� GHQ�
.HUQ��DOV�DXFK�GHQ�HUZHLWHUWHQ�5HJLRQHQ�DXI�GHP�����1LYHDX�QLFKW�VLJQLIL�
NDQW��YJO��7DEHOOH������6RPLW�NDQQ�YRQ�lKQOLFKHQ�'HOLNWVPXVWHUQ�LQ�GHQ�(LQ�
VDW]��DOV�DXFK�LQ�GHQ�9HUJOHLFKVUHJLRQHQ�DXVJHJDQJHQ�ZHUGHQ���
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6RZRKO�LQ�DOOHQ�YLHU]HKQ�5HJLRQHQ��DOV�DXFK�LQ�GHQ�DFKW�(LQVDW]UHJLRQHQ�
ZXUGHQ�PHKUKHLWOLFK�P�QGLJH�0LQGHUMlKULJH���DOV�7DWYHUGlFKWLJH�LGHQWLIL]LHUW�
�YJO��7DEHOOH������$OOHUGLQJV�IlOOW�GHU�$QWHLO�GHU�P�QGLJHQ�0LQGHUMlKULJHQ�LQ�
GHQ�.HUQUHJLRQHQ�DOOHU�5HJLRQHQ���������DOV�DXFK�LQ�GHQ�.HUQUHJLRQHQ�GHU�
(LQVDW]UHJLRQHQ� ������ LP� 9HUJOHLFK� PLW� GHQ� HUZHLWHUWHQ� 5HJLRQHQ� �����
E]Z�������HWZDV�K|KHU�DXV���

(V� IlOOW� DXI�� GDVV� LQ� DOOHQ�5HJLRQHQ�� QLFKW� QXU� GHQ� (LQVDW]UHJLRQHQ�� GHU�
$QWHLO�XQP�QGLJHU�XQG�P�QGLJHU�0LQGHUMlKULJHU�XQWHU�GHQ�7DWYHUGlFKWLJWHQ�
K|KHU� LVW� DOV� LP� JHVDPWHQ� *HELHW� YRQ�:LHQ� XQG� 1LHGHU|VWHUUHLFK�� ZLH� HLQ�
9HUJOHLFK�GLHVHU�:HUWH�PLW�GHU�SROL]HLOLFKHQ�.ULPLQDOVWDWLVWLN�HUNHQQHQ�OlVVW��
/HW]WHUH�ZHLVW�ZHQLJHU�.LQGHU�XQG�HWZD�JOHLFK�JUR�H�$QWHLOH�YRQ�-XJHQGOL�
FKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� XQWHU� GHQ� HUPLWWHOWHQ� 7DWYHUGlFKWLJWHQ� DXV�
�GDV� 9HUKlOWQLV� LVW� ��������� ±� DOV� 'DWHQJUXQGODJH� ZXUGHQ� GLH� .ULPLQDOEH�
ULFKWH� GHV� %0,� DXV� GHQ� -DKUHQ� ���������� KHUDQJH]RJHQ��� 'LHV� N|QQWH� HLQ�
+LQZHLV� VHLQ�� GDVV� GLH� (LQVDW]RUWH�PRELOHU� -XJHQGDUEHLW�� DEHU� DXFK� GLH� JH�
ZlKOWHQ� 9HUJOHLFKVUHJLRQHQ� WDWVlFKOLFK� VROFKH� 2UWH� VLQG�� DQ� GHQHQ� �EHU�
GXUFKVFKQLWWOLFK� YLHOH� -XJHQGOLFKH� OHEHQ� XQG� DXFK� VWUDIUHFKWOLFK� DXIIlOOLJ�
ZHUGHQ��%H]�JOLFK�GHU�$OWHUVYHUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�NRQQWHQ� MHGRFK�
NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�(LQVDW]��XQG�9HUJOHLFKVUHJL�
RQHQ�IHVWJHVWHOOW�ZHUGHQ��YJO��7DEHOOH������

�
$OOH����5HJLRQHQ� ��(LQVDW]UHJLRQHQ�

$OWHUVNODVVH�
.HUQUHJLRQ� LQNO��(UZHLWH�

UXQJ� .HUQUHJLRQ� LQNO��(UZHLWH�
UXQJ�

+lX�
ILJNHLW�

3UR�
]HQW�

+lX�
ILJNHLW�

3UR�
]HQW�

+lX�
ILJNHLW�

3UR�
]HQW��

+lX�
ILJNHLW�

3UR�
]HQW�

8QP�QGLJH�
������-DKUH�� ���� ����� ������ ����� ���� ����� ���� �����

0�QGLJH�
0LQGHUM���
�������-���

���� ����� ������ ����� ���� ����� ������ �����

-XQJH�(UZ��
�������-DKUH�� ���� ����� ������ ����� ���� ����� ������ �����

*HVDPW�
VXPPH� ������ ���� ������ ���� ���� ���� ������ ����

7DEHOOH�����9HUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�QDFK�$OWHUVNODVVHQ�

=XVDPPHQIDVVHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� EHL� GHU� 9HUWHLOXQJ� QDFK�
*HVFKOHFKW�GHU�7DWYHUGlFKWLJHQ�VRZRKO�LQ�GHQ�.HUQ��DOV�DXFK�LQ�GHQ�HUZHL�
WHUWHQ�5HJLRQHQ�]ZLVFKHQ�GHQ�(LQVDW]��XQG�GHQ�9HUJOHLFKVUHJLRQHQ� VLJQLIL�

BBBBBBBBBBBBBBBBBBBBBB�
���� ,Q� GHU�5HJHO� HUIROJW� HLQH�(LQWHLOXQJ� LQ� GUHL�$OWHUVJUXSSHQ� YRQ� Ä8QP�QGLJHQ³�� Ä-XJHQGOL�

FKHQ³�XQG�ÄMXQJHQ�(UZDFKVHQHQ³��+LHU�ZXUGH�MHGRFK�GLH�%H]HLFKQXQJ�GHV�6LFKHUKHLWVPRQL�
WRUV�ÄP�QGLJH�0LQGHUMlKULJH³��EHUQRPPHQ��
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NDQWH�8QWHUVFKLHGH� IHVWVWHOOEDU� VLQG�� ,Q� GHQ�(LQVDW]UHJLRQHQ� IlOOW� GHU�hEHU�
KDQJ�PlQQOLFKHU�7DWYHUGlFKWLJHU�EHVRQGHUV�GHXWOLFK�DXV��%HL�GHU�9HUWHLOXQJ�
GHU�'HOLNWDUWHQ�XQG�EHL�GHU�=XVDPPHQVHW]XQJ�GHU�$OWHUVJUXSSHQ�GHU�7DWYHU�
GlFKWLJHQ�HUJDE�KLQJHJHQ�HLQ�GLHVEH]�JOLFKHU�9HUJOHLFK�VRZRKO�LQ�GHQ�.HUQ�
UHJLRQHQ� DOV� DXFK� LQ� GHQ� HUZHLWHUWHQ� 5HJLRQHQ� NHLQH� VLJQLILNDQWHQ� 8QWHU�
VFKLHGH��'DKHU�VLQG�GLH�DXVJHZlKOWHQ�5HJLRQHQ�JXW�I�U�9HUJOHLFKH�JHHLJQHW���

�

�
$EELOGXQJ�����$OWHUVYHUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�LQ�GHQ�YLHU]HKQ�HUZHLWHUWHQ�5HJL�
RQHQ�

'D� GLH� 'HOLNWH� XQUHJHOPl�LJ� DXIWUDWHQ�� ZXUGH� TXDUWDOVZHLVH� I�U� MHGH� GHU�
5HJLRQHQ� GLH� $Q]DKO� GHU� 'HOLNWH� DQJHJHEHQ�� 'LHVH� 9RUJHKHQVZHLVH� HUJDE�
I�U� MHGH� 5HJLRQ� ��� %HREDFKWXQJV]HLWSXQNWH�� %HL� GHQ� 4XDUWDOVGHOLNW]DKOHQ�
ZLHVHQ�GLH�YLHU]HKQ�HUZHLWHUWHQ�5HJLRQHQ�JUR�H�8QWHUVFKLHGH�DXI��:lKUHQG�
GLH� HUZHLWHUWHQ� 5HJLRQHQ� VHFKV� ELV� HOI��� YHUJOHLFKVZHLVH� QLHGULJH� PLWWOHUH�
4XDUWDOVGHOLNW]DKOHQ�PLW�ZHQLJ�6WUHXXQJ�DXIZLHVHQ��ZDU�GLH�6LWXDWLRQ�LQ�GHQ�
5HJLRQHQ�GUHL� �GXUFKJHKHQGHU�(LQVDW]�GHU�PRELOHQ�-XJHQGDUEHLW��XQG�]Z|OI�
�9HUJOHLFKVUHJLRQ��DQGHUV��'LHVH�5HJLRQHQ�ZLHVHQ�PLW�GXUFKVFKQLWWOLFK�UXQG�
��� 'HOLNWHQ� LP� 4XDUWDO� GLH� K|FKVWHQ� 'XUFKVFKQLWWVZHUWH�� HLQH� VHKU� KRKH�
6WUHXXQJ�XQG�VRPLW�HLQH�VHKU�XQUHJHOPl�LJH�9HUWHLOXQJ�GHU�'HOLNW]DKOHQ�DXI�

BBBBBBBBBBBBBBBBBBBBBB�
���� ,Q�GHQ�5HJLRQHQ���XQG���HUIROJWH�LP�%HREDFKWXQJV]HLWUDXP�NHLQ�GXUFKJHKHQGHU�(LQVDW]��LQ�

GHU�5HJLRQ���KLQJHJHQ�HLQ�GXUFKJHKHQGHU�(LQVDW]�GHU�PRELOHQ�-XJHQGDUEHLW��'LH�5HJLRQHQ���
ELV����GLHQHQ�DOV�9HUJOHLFKVUHJLRQHQ�RKQH�(LQVDW]�GHU�PRELOHQ�-XJHQGDUEHLW��V��7DEHOOH������

�
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��
�
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�
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�

�

�� � � �� � �� ����� �� ����� �������� ������ � � �� �� � �������������� ����� �� �� �� ��
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$OWHUVYHUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�QDFK�*HVFKOHFKW�
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�YJO��*UDILN����UHFKWV�������.HOOHUHLQEU�FKH�LQ�HLQHU�HUZHLWHUWHQ�9HUJOHLFKV�
UHJLRQ��5HJLRQ�1U������VSLHJHOQ�VLFK�LQ�HLQHU�JUR�HQ�$EZHLFKXQJ�YRP�0LW�
WHOZHUW�LP�]ZHLWHQ�4XDUWDO������ZLGHU��YJO��$EELOGXQJ����XQWHQ�����

%HL� GHQ� YLHU]HKQ� .HUQUHJLRQHQ� HUJDE� GLH� GXUFKVFKQLWWOLFKH� $Q]DKO� GHU�
'HOLNWH�HLQ�KRPRJHQHUHV�%LOG� �YJO��$EELOGXQJ����REHQ���1DWXUJHPl�� ODJHQ�
KLHU�GLH�'XUFKVFKQLWWVZHUWH�XQWHU�MHQHQ�GHU�HUZHLWHUWHQ�*HELHWH��'DKHU�ZXU�
GHQ�KLHU�EHLVSLHOVZHLVH�LQ�5HJLRQ���RKQH�GXUFKJHKHQGHQ�(LQVDW]�GHU�PRELOHQ�
-XJHQGDUEHLW� GXUFKVFKQLWWOLFK� QXU� UXQG� YLHU� 'HOLNWH� MH� 4XDUWDO� YHU]HLFKQHW��
$XFK� LQ� GHQ�.HUQUHJLRQHQ�ZHLFKW�ZLHGHUXP� LP� ]ZHLWHQ�4XDUWDO� ����� HLQH�
GHU�VHFKV�.HUQ�9HUJOHLFKVUHJLRQHQ��5HJLRQ�1U������ZHJHQ����.HOOHUHLQEU��
FKHQ�VWDUN�YRP�0LWWHOZHUW�DE��

,Q� GHQ� YLHU]HKQ� .HUQUHJLRQHQ� XQG� GHQ� YLHU]HKQ� HUZHLWHUWHQ� 5HJLRQHQ�
YHUOLHI� GLH� (QWZLFNOXQJ� GHU� MlKUOLFKHQ�PLWWOHUHQ� 'HOLNW]DKOHQ� WHLOZHLVH� XQ�
HLQKHLWOLFK�� :lKUHQG� GLH� 0LWWHOZHUWH� LQ� GHQ� -DKUHQ� ����� ELV� ����� LQ� GHQ�
.HUQUHJLRQHQ�GXUFK�HLQHQ�PRGHUDWHQ�$QVWLHJ�JHNHQQ]HLFKQHW�ZDUHQ�� WUDW� LQ�
GLHVHQ�5HJLRQHQ� LP�-DKU������HLQ�GHXWOLFKHU�5�FNJDQJ�DXI��'LH�)ROJHMDKUH�
ZDUHQ�KLHU�ZLHGHUXP�GXUFK�HLQHQ�$QVWLHJ�JHNHQQ]HLFKQHW���

,Q�GHQ�HUZHLWHUWHQ�5HJLRQHQ�LVW�HLQ�$QVWLHJ�YRQ������DXI������HUNHQQEDU��
����� JLQJHQ� DXFK� KLHU� GLH� 'HOLNW]DKOHQ� ]XU�FN�� $E� GLHVHP� -DKU� SHQGHOWHQ�
VLFK�PLWWOHUH� MlKUOLFKH�'HOLNW]DKOHQ�DXI�HLQHP�lKQOLFKHQ�1LYHDX�HLQ��-HGRFK�
LVW� KLHU� ����� HLQ� GHXWOLFKHU�$QVWLHJ� EHREDFKWEDU� �YJO��$EELOGXQJHQ� ��� XQG�
�����

�
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�
$EELOGXQJ� ���� 9HUWHLOXQJ� GHU� 4XDUWDOV�'HOLNW]DKOHQ� LQ� GHQ� YLHU]HKQ� 5HJLRQHQ���
/HVHEHLVSLHO��,Q�GHU�HUZHLWHUWHQ�5HJLRQ���ZXUGHQ�GXUFKVFKQLWWOLFK����'HOLNWH�MH�4XDU�
WDO�YHUPHUNW��0D[LPDO�ZXUGHQ�LQ�GLHVHU�5HJLRQ�����PLQLPDO���'HOLNWH�YHUPHUNW��



:LUNXQJVHYDOXDWLRQ�DQKDQG�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV� ����

�
$EELOGXQJ�����(QWZLFNOXQJ�GHU�'HOLNW]DKOHQ�����������LQ�GHQ�.HUQUHJLRQHQ�

�
$EELOGXQJ�����(QWZLFNOXQJ�GHU�'HOLNW]DKOHQ����������� LQ�GHQ�YLHU]HKQ�HUZHLWHUWHQ�
5HJLRQHQ��/HVHEHLVSLHO�������ZXUGHQ�LQ�GLHVHQ�5HJLRQHQ�GXUFKVFKQLWWOLFK����'HOLNWH�
YHUPHUNW��0D[LPDO�ZXUGHQ�LQ�HLQHU�5HJLRQ�LP�-DKU���������'HOLNWH�YHU]HLFKQHW��
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(LQ�9HUJOHLFK�PLW� GHQ�(QWZLFNOXQJHQ� YRQ� 6WUDIWDWHQ�PLW� MXJHQGOLFKHQ�7DW�
YHUGlFKWLJHQ� ODXW�$Q]HLJHQVWDWLVWLN�GHU�3ROL]HL� �YJO��3LOJUDP������� OlVVW�HU�
NHQQHQ��GDVV�GLH�LQ�EHLGHQ�'DWHQJUXSSHQ�DEJHELOGHWH�9HUlQGHUXQJ�YRQ������
HLQHU�|VWHUUHLFKZHLWHQ�(QWZLFNOXQJ�HQWVSULFKW��(V�NRPPW�LQ�JDQ]�gVWHUUHLFK�
YRQ������DXI������]X�HLQHU�GHXWOLFKHQ�7UHQGXPNHKU��GLH�DQJH]HLJWH�-XJHQG�
NULPLQDOLWlW� VLQNW� QDFK� HLQHU� 6SLW]H� LP� -DKU� ����� DE� ����� I�U� HLQLJH� -DKUH�
GHXWOLFK�DE��'LHVHQ�ZHLWHUHQ�7UHQG�QDFK������ELOGHQ�GLH�6,02�'DWHQ�QLFKW�
HQWVSUHFKHQG�DE���

����� 0HWKRGLVFKH�9RUJHKHQVZHLVH�

%HL�GHU�VWDWLVWLVFKHQ�$QDO\VH�YRQ�.ULPLQDOLWlWVGDWHQ�EHVWHKW�GLH�*HIDKU��GDVV�
PLW�]X�VWDUNHQ�9HUHLQIDFKXQJHQ�JHDUEHLWHW�ZLUG��:HUGHQ�QXU�GHVNULSWLYVWDWLV�
WLVFKH� $XVZHUWXQJHQ� GXUFKJHI�KUW�� NDQQ� GLHV� GD]X� I�KUHQ�� GDVV� ]XIlOOLJH�
9HUlQGHUXQJHQ� QLFKW� DOV� VROFKH� HUNDQQW�ZHUGHQ�� (LQ�9HUJOHLFK� YRQ�0LWWHO�
ZHUWHQ�PLWWHOV�W�7HVWV��YRU�E]Z��QDFK�HLQHU�,QWHUYHQWLRQ��LVW�HEHQIDOOV�RIW�QLFKW�
DXVVDJHNUlIWLJ��+LHU�N|QQHQ�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�=XOlVVLJNHLW�GLHVHV�
7HVWYHUIDKUHQV� QLFKW� HUI�OOW� VHLQ� RGHU� EHLVSLHOVZHLVH� 7UHQGV�� VDLVRQDOH� XQG�
UHJLRQDOH�(IIHNWH�QLFKW�JHHLJQHW�EHU�FNVLFKWLJW�ZHUGHQ��

=XU� (YDOXLHUXQJ� GHU� ,QWHUYHQWLRQHQ� GHU� PRELOHQ� -XJHQGDUEHLW� NDQQ� I�U�
UlXPOLFK� XQG� ]HLWOLFK� DEJUHQ]EDUH�0D�QDKPHQ� GHUHQ�:LUNVDPNHLW� DXI� GLH�
'HOLNW]DKOHQ�DQKDQG�YRQ�4XHUVFKQLWWVGDWHQ�PLWWHOV�HLQHV�5HJUHVVLRQVPRGHOOV�
�EHUSU�IW�XQG�EHZHUWHW�ZHUGHQ��'DEHL�VROOWH�GHU�JHZlKOWH�HPSLULVFKH�6FKlW]�
DQVDW]�LGHDOHUZHLVH�DXFK�ZHLWHUH�UHJLRQDOVSH]LILVFKH�)DNWRUHQ�±�ZLH�HWZD�GLH�
ORNDOHQ� VR]LR�|NRQRPLVFKHQ� *HJHEHQKHLWHQ�� DEHU� DXFK� ÄZHLFKH³� )DNWRUHQ�
�)UHL]HLWDQJHERW��,PDJH��±�EHU�FNVLFKWLJHQ��,Q�GHU�/LWHUDWXU�ZLUG�GHQ�/HW]WH�
UHQ�DXV�]ZHL�*U�QGHQ�HLQH�EHVRQGHUH�$XIPHUNVDPNHLW�JHVFKHQNW��(LQHUVHLWV�
NDQQ� HV� GDUXP� JHKHQ�� HLQH� H[SOL]LWH� LQKDOWOLFKH� ,QWHUSUHWDWLRQ� GLHVHU�� DXFK�
DPHQLWLHV�JHQDQQWHQ��]XVlW]OLFKHQ�(LQIOXVVIDNWRUHQ�]X�HUP|JOLFKHQ��$QGHUHU�
VHLWV�LVW�HV�DXV�VWDWLVWLVFKHU�6LFKW�ZLFKWLJ��GHUDUWLJH�)DNWRUHQ�]X�EHU�FNVLFKWL�
JHQ��XP�QLFKW�GXUFK�DXVJHODVVHQH�9DULDEOH��2PLWWHG�9DULDEOH�%LDV��GDV�3URE�
OHP�YHU]HUUWHU�6FKlW]HUJHEQLVVH�]X�ULVNLHUHQ��'DKHU�VROOWHQ�GLH�0RGHOOH�UHJL�
RQDOH�XQG�XQEHREDFKWHWH�)DNWRUHQ��EHU�GLH�0RGHOOLHUXQJ�YRQ�UHJLRQVVSH]LIL�
VFKHQ�(IIHNWHQ� LQ�GHU�6FKlW]JOHLFKXQJ�EHU�FNVLFKWLJHQ��'LHV� LVW�KLHU� MHGRFK�
GXUFK�GDV�)HKOHQ�VR]LR�|NRQRPLVFKHU�'DWHQ� LP�EHQ|WLJWHQ� ORNDOHQ�.RQWH[W�
QLFKW�P|JOLFK���

)HKOHQ�±�ZLH� LP�)DOO�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�±�GLH�HQWVSUHFKHQ�
GHQ�'DWHQ��PXVV�GLHVHU�NULWLVFKH�8PVWDQG�GXUFK�HLQHQ�JHHLJQHWHQ�PHWKRGL�
VFKHQ�=XJDQJ�DXVJHJOLFKHQ�ZHUGHQ��'DEHL�NDQQ�GHU�8PVWDQG�]X�1XW]H�JH�
PDFKW�ZHUGHQ��GDVV�GLH�]XU�9HUI�JXQJ�VWHKHQGHQ�'DWHQ�VRZRKO�4XHUVFKQLWWV��
DOV�DXFK�/lQJVVFKQLWWGDWHQ�HQWKDOWHQ��'LHVH�.RPELQDWLRQ�ZLUG�DOV�3DQHOGDWHQ�
EH]HLFKQHW��YJO��X�D��$OOLVRQ�������$UHOODQR�������+VLDR��������'LH�PHWKRGL�



:LUNXQJVHYDOXDWLRQ�DQKDQG�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV� ����

VFKH�9RUJHKHQVZHLVH�]XU�$QDO\VH�YRQ�3DQHOGDWHQ�VROO�LP�IROJHQGHQ�.DSLWHO�
NXU]�GDUJHVWHOOW�ZHUGHQ��

3DQHOGDWHQDQDO\VH��*UXQGODJHQ��

3DQHOGDWHQ�]HLFKQHQ�VLFK�GXUFK�ZLHGHUKROWH�0HVVXQJHQ�HLQHU�RGHU�PHKUHUHU�
9DULDEOHQ� ±� KLHU��'HOLNW]DKOHQ� ±� LQ� HLQHU� RGHU�PHKUHUHQ�5HJLRQHQ� DXV�� 6LH�
KDEHQ�JHJHQ�EHU�4XHUVFKQLWWVGDWHQ�PHKUHUH�9RUWHLOH��
x� 6LH�HUODXEHQ�GLH�$QDO\VH�YRQ�LQGLYLGXHOOHQ�(QWZLFNOXQJHQ��GD�HV�QHEHQ�

GHU�9DULDQ]�]ZLVFKHQ�GHQ�5HJLRQHQ� �YJO��EHLVSLHOVZHLVH�$EE������DXFK�
9DULDQ]HQ�LQQHUKDOE�GHU�5HJLRQHQ�JLEW��

x� 6LH�HQWKDOWHQ�,QIRUPDWLRQHQ�]XU�]HLWOLFKHQ�$EIROJH�YRQ�=XVWlQGHQ��KLHU��
'HOLNW]DKOHQ� -XJHQGOLFKHU� XQG� MXQJHU� (UZDFKVHQHU�� XQG� (UHLJQLVVHQ�
�KLHU��,QWHUYHQWLRQHQ�GXUFK�GLH�PRELOH�-XJHQGDUEHLW���

x� 6LH� HUODXEHQ� GLH� .RQWUROOH� XQEHREDFKWHWHU� LQGLYLGXHOOHU� �UHJLRQDOHU��
+HWHURJHQLWlW��

x� 6LH�VLQG�LQIRUPDWLYHU��HQWKDOWHQ�]�%��PHKU�9DULDELOLWlW�XQG�)UHLKHLWVJUD�
GH���

'HU� +DXSWYRUWHLO� YRQ� 3DQHOGDWHQ� EHVWHKW� LQ� GHU� (U]HXJXQJ� HLQHU� 9DULDQ]�
LQQHUKDOE� YRQ� 5HJLRQHQ�� VLH� HUP|JOLFKHQ� GDPLW� 4XDVL�([SHULPHQWH�� 'DEHL�
ZLUG�XQWHUVXFKW��ZLH�VLFK�5HJLRQHQ�LP�+LQEOLFN�DXI�HLQH�DEKlQJLJH�9DULDEOH�
�KLHU��'HOLNW]DKOHQ��YHUlQGHUQ��LQ�GHQHQ�HLQ�(UHLJQLV��KLHU��(LQVDW]�GHU�PREL�
OHQ� -XJHQGDUEHLW�� ]X�XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ� VWDWWILQGHW� �Ä([SHULPHQ�
WDOUHJLRQ³��RGHU�QLFKW� �Ä9HUJOHLFKVUHJLRQ³��� ,P�5DKPHQ�YRQ�3DQHODQDO\VHQ��
NDQQ� DOVR� ±� LP�*HJHQVDW]� ]X�4XHUVFKQLWWVGDWHQ� ±� GHU� NDXVDOH� (IIHNW� HLQHV�
WUHDWPHQWV�±�HLQHV�(UHLJQLVVHV�±�DXI�GLH�'HOLNW]DKO�EHVWLPPW�ZHUGHQ��

(QWVSUHFKHQG� GLHVHU� 9DULDQ]TXHOOHQ� VLQG� XQWHUVFKLHGOLFKH� 5HJUHVVLRQV�
YHUIDKUHQ� I�U� 3DQHOGDWHQ� HQWZLFNHOW� ZRUGHQ�� GLH� HQWZHGHU� QXU� GLH� 9DULDQ]�
]ZLVFKHQ� 5HJLRQHQ� �ÄEHWZHHQ³��� GLH� 9DULDQ]� LQQHUKDOE� YRQ� 5HJLRQHQ�
�ÄZLWKLQ³��RGHU�EHLGHV�QXW]HQ��,Q�GLHVHU�8QWHUVXFKXQJ�LVW�GHU�NDXVDOH�(IIHNW�
HLQHV�ÄWUHDWPHQWV³�7��KLHU��,QWHUYHQWLRQ��DXI�HLQH�DEKlQJLJH�9DULDEOH�\��KLHU��
'HOLNW]DKO��YRQ�EHVRQGHUHP�,QWHUHVVH��:HQQ�L�GLH�MHZHLOLJH�5HJLRQ�EH]HLFK�
QHW��W�HLQHQ�=HLWLQGH[�XQG�&�I�U�GLH�0HVVXQJ�YRU�GHP�WUHDWPHQW�VWHKW��VFKlW�
]HQ�ZLU�PLW�4XHUVFKQLWWVGDWHQ�IROJHQGHV�௜ǡ௧బ்ݕ� െ ௝ǡ௧బ஼ݕ �

*HVFKlW]W�ZLUG�DOVR�GLH�'LIIHUHQ]�GHU�DEKlQJLJHQ�9DULDEOH�]ZLVFKHQ�5HJLR�
QHQ��GLH�GDV�WUHDWPHQW�]XP�=HLWSXQNW�W��HUOHEW�KDEHQ��XQG�DQGHUHQ�5HJLRQHQ��
GLH� HV� ]XP� =HLWSXQNW� W�� QRFK� QLFKW� HUOHEW� KDEHQ�� 'HU� WDWVlFKOLFKH� NDXVDOH�
(IIHNW� GHV� WUHDWPHQWV� ZLUG� KLHU� QXU� GDQQ� NRUUHNW� JHVFKlW]W�� ZHQQ� VLFK� GLH�
5HJLRQHQ�GHU�*UXSSHQ�L�XQG�M�QLFKW�LP�+LQEOLFN�DXI�XQEHREDFKWHWH�0HUNPDOH�
XQWHUVFKHLGHQ��'D� HV� MHGRFK� XQUHDOLVWLVFK� LVW� ±�ZLH� REHQ� DXVJHI�KUW� ±� GDVV�
VLFK� GLH� 5HJLRQHQ� EHL� GHQ� XQEHREDFKWHWHQ�0HUNPDOHQ� QLFKW� XQWHUVFKHLGHQ��
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LVW� HV� YRUWHLOKDIW�� DXI� 3DQHOGDWHQ� ]XU�FN]XJUHLIHQ�� *�QVWLJHUZHLVH� ZLUG� GLH�
VRJHQDQQWH�ZLWKLQ�6FKlW]XQJ�GXUFKJHI�KUW�௜ǡ௧భ்ݕ�� െ ௜ǡ௧బ஼ݕ �

(V�ZLUG�DOVR�JHVFKlW]W��ZLH�VLFK�GLH�DEKlQJLJH�9DULDEOH�]XP�=HLWSXQNW� W��±�
LP� 9HUJOHLFK� ]XP� HUVWHQ� 0HVV]HLWSXQNW� W�� YRU� GHP� WUHDWPHQW� ±� GHUVHOEHQ�
5HJLRQ�YHUlQGHUW�KDW��GHVKDOE�ZLWKLQ��GD�GLH�9DULDQ]�LQQHUKDOE�YRQ�5HJLRQHQ�
EHU�FNVLFKWLJW�ZLUG���'HU�WDWVlFKOLFKH�NDXVDOH�(IIHNW�GHV�WUHDWPHQWV�ZLUG�KLHU�
NRUUHNW�JHVFKlW]W��ZHQQ�HV�NHLQH�XQEHREDFKWHWH�+HWHURJHQLWlW�LQQHUKDOE�YRQ�
5HJLRQHQ� JLEW�� G�K�� GLH� 5HJLRQHQ� L� VLFK� �EHU� GLH� =HLW� EHL� XQEHREDFKWHWHQ�
0HUNPDOHQ�QLFKW�YHUlQGHUQ���

5HJUHVVLRQVPRGHOOH�I�U�3DQHOGDWHQ��)(�XQG�5(�

,P� )ROJHQGHQ� ZHUGHQ� ]ZHL� 5HJUHVVLRQVPRGHOOH� I�U� 3DQHOGDWHQ� YRUJHVWHOOW��
GDV�IL[HG�HIIHFWV��)(��0RGHOO�XQG�GDV�UDQGRP�HIIHFWV��5(��0RGHOO��'DV�)(�
0RGHOO�LVW�VSH]LHOO�GD]X�JHHLJQHW��GHQ�NDXVDOHQ�(IIHNW�YRQ�]HLWYHUlQGHUOLFKHQ�
.RYDULDWHQ� �]�%�� YRQ� WHPSRUlUHQ� (UHLJQLVVHQ� ZLH� ,QWHUYHQWLRQHQ�� DXI� HLQH�
PHWULVFKH� DEKlQJLJH� 9DULDEOH� ]X� LGHQWLIL]LHUHQ� �YJO�� $OOLVRQ� ������ %DOWDJL�
�������(V�EDVLHUW�DXVVFKOLH�OLFK�DXI�GHU�9DULDQ]�LQQHUKDOE�YRQ�5HJLRQHQ�� ,Q�
GDV� 5(�0RGHOO� IOLH�W� VRZRKO� GLH� 9DULDQ]� ]ZLVFKHQ� DOV� DXFK� LQQHUKDOE� GHU�
5HJLRQHQ� HLQ�� 6RZRKO� GDV� )(� DOV� DXFK� GDV� 5(�0RGHOO� WUDJHQ� ]XGHP� GHU�
7DWVDFKH� 5HFKQXQJ�� GDVV� 5HJLRQHQ� LP� 5DKPHQ� GHV� 3DQHOV� PHKUIDFK� EHR�
EDFKWHW� ZHUGHQ� XQG� GLHVH� UHJLRQVVSH]LILVFKHQ� %HREDFKWXQJHQ� VWDWLVWLVFK�
QLFKW�XQDEKlQJLJ�VLQG��'HU�$XVJDQJVSXQNW�GHU�)(�5HJUHVVLRQ� LVW� IROJHQGHV�
0RGHOO�� ௜௧ݕ െ ത௜ݕ ൌ ௜௧ݔଵሺߚ� െ ҧ௜ሻݔ ൅ߝ�௜௧ െߝ� ҧ௜�
,P� 8QWHUVFKLHG� ]XU� 2/6�5HJUHVVLRQ� �Ä4XHUVFKQLWWVGDWHQUHJUHVVLRQ³�� V�R���
ZHUGHQ�LQ�GHU�IL[HG�HIIHFWV�*OHLFKXQJ�GLH�DEKlQJLJH�9DULDEOH�\�XQG�GLH�XQ�
DEKlQJLJH�9DULDEOH�[� LQ�GHU�)RUP� LKUHU�$EZHLFKXQJHQ�YRP� UHJLRQVVSH]LIL�
VFKHQ�0LWWHOZHUW�� HQWVSUHFKHQG� ��ത୧ǡ �ത୧ሻǡ�� UHSUlVHQWLHUW�� 1XU� GLH� 9DULDQ]� LQ�
QHUKDOE�YRQ�5HJLRQHQ�LVW�DOVR�YRQ�,QWHUHVVH��'LH�7DWVDFKH��GDVV�VLFK�5HJLR�
QHQ� ]�%�� LQ� GHQ� VR]LR�|NRQRPLVFKHQ� *HJHEHQKHLWHQ� XQWHUVFKHLGHQ�� EHHLQ�
IOXVVW�GLHVH�6FKlW]XQJ�QLFKW��'LHVHU�J�QVWLJH�8PVWDQG�UHVXOWLHUW�GDUDXV��GDVV�
EHLP� )(�0RGHOO� GHU� ]HLWNRQVWDQWH� UHJLRQVVSH]LILVFKH� )HKOHU� GXUFK� GHVVHQ�
6XEWUDNWLRQ�HOLPLQLHUW�ZLUG��'LHV�LVW�DXV�IROJHQGHQ�ZHLWHUHQ�*U�QGHQ�]HQWUDO��
(V�JLEW�P|JOLFKHUZHLVH� ]HLWNRQVWDQWH�)DNWRUHQ�� GLH� ]X� HLQHU�6HOEVWVHOHNWLRQ�
I�KUHQ��DOVR�VRZRKO�GLH�:DKUVFKHLQOLFKNHLW�HLQHU� ,QWHUYHQWLRQ�XQG�GHQ�$XV�
JDQJVZHUW� GHU� DEKlQJLJHQ� 9DULDEOHQ� �'HOLNW]DKO�� EHHLQIOXVVHQ�� $XI� GLHVH�
3UREOHPDWLN�ZXUGH� EHUHLWV� REHQ� KLQJHZLHVHQ��%HL� GHQ�5HJLRQHQ� KDQGHOW� HV�
VLFK�XP�Ä3UREOHPUHJLRQHQ³���
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'HU�ZHVHQWOLFKH�9RUWHLO�GHV�)(�0RGHOOV�EHVWHKW�GDULQ��GDVV�GLH�(LQIO�VVH�
YRQ�DOOHQ�]HLWNRQVWDQWHQ�0HUNPDOHQ�NRQWUROOLHUW�ZHUGHQ��JOHLFKJ�OWLJ��RE�VLH�
EHREDFKWHW�ZHUGHQ�RGHU�QLFKW��'LHVHU�9RUWHLO�JHKW�DOOHUGLQJV�DXFK�PLW�1DFK�
WHLOHQ� HLQKHU�� 'DV� )(�0RGHOO� KDW� LQ� GHU� 5HJHO� HLQH� JHULQJHUH� VWDWLVWLVFKH�
Ä3RZHU³���DOV�GDV�5(�0RGHOO��GD�HV�QXU�DXI�GHU�ZLWKLQ�9DULDQ]�EDVLHUW��G�K���
GDVV�GLH�(IIHNWH�WHQGHQ]LHOO�VHOWHQHU�VLJQLILNDQW�ZHUGHQ��(LQ�ZHLWHUHU�1DFKWHLO�
GHV�)(�0RGHOOV�EHVWHKW�GDULQ��GDVV�GLH�(IIHNWH�YRQ�]HLWNRQVWDQWHQ�9DULDEOHQ�
QLFKW�JHVFKlW]W�ZHUGHQ�N|QQHQ��YJO��'LJJOH�HW�DO���������'LHV�LVW�LP�5DKPHQ�
GHV�5(�0RGHOOV�P|JOLFK�� MHGRFK� LVW�KLHU�GLH�6FKlW]XQJ�]HLWNRQVWDQWHU�9DUL�
DEOHQ� QLFKW� YRQ� ,QWHUHVVH�� )(�0RGHOOH� VLQG� JHHLJQHW�� NDXVDOH� (IIHNWH� YRQ�
]HLWYHUlQGHUOLFKHQ� .RYDULDWHQ� �(LQVDW]� GHU� PRELOHQ� -XJHQGDUEHLW�� ]X� EH�
VWLPPHQ��$OOHUGLQJV�ZLUG�EHLP�5(�0RGHOO�DQJHQRPPHQ��GDVV�VLFK�GLH�5HJL�
RQHQ�LQ�LKUHU�$XVVWDWWXQJ��LKUHQ�VR]LR�|NRQRPLVFKHQ�*HJHEHQKHLWHQ�XQG�GHU�
MHZHLOLJHQ� 'HILQLWLRQ� GHU� .HUQ�� XQG� (UZHLWHUXQJVUHJLRQHQ� ]XIlOOLJ� XQWHU�
VFKHLGHQ�� 'LHVH� $QQDKPHQ� VLQG� KLHU� MHGRFK� LQVEHVRQGHUH� EHL� 3DQHOV� PLW�
JHULQJHU�4XHUVFKQLWWVGLPHQVLRQ���XQUHDOLVWLVFK��

=XVDPPHQIDVVHQG� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� )(�6FKlW]XQJHQ� GLH�
8UVDFKH�YRQ�9HUlQGHUXQJHQ� LQQHUKDOE�GHU�HLQ]HOQHQ�5HJLRQHQ�XQWHUVXFKHQ��
6LH� HUIRUVFKHQ� DOVR� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� (LQIOXVVYDULDEOHQ� �KLHU��
GHQ�(LQVDW]� GHU�PRELOHQ� -XJHQGDUEHLW�� XQG�(UJHEQLVYDULDEOHQ� �KLHU��'HOLNW�
]DKO��LQQHUKDOE�YRQ�5HJLRQHQ��'DEHL�ZLUG�XQWHUVWHOOW��GDVV�MHGH�5HJLRQ�HLJH�
QH� &KDUDNWHULVWLND� DXIZHLVW�� GLH� GLH� (LQIOXVVYDULDEOHQ� EHHLQIOXVVHQ� N|QQHQ��
'LHVH�&KDUDNWHULVWLND� N|QQHQ� EHLVSLHOVZHLVH� GLH� 6R]LDOVWUXNWXU� GHU� 5HJLRQ��
|NRQRPLVFKH�6LWXDWLRQ��$XVVWDWWXQJ�PLW�)UHL]HLWDQJHERWHQ��8QWHUVFKLHGH�EHL�
GHU�$Q]DKO�XQG�GHU�'LFKWH�GHU�%HY|ONHUXQJ��EHL�GHQ�)OlFKHQ�GHU�.HUQ��XQG�
HUZHLWHUWHQ�5HJLRQHQ��DEHU�DXFK�8QWHUVFKLHGH�LQ�GHU�,QWHQVLWlW�RGHU�6FKZHU�
SXQNWVHW]XQJHQ� LQ� GHU� 3ROL]HLDUEHLW� EHWUHIIHQ�� 'HU� 9RUWHLO� GHU� )(�
6FKlW]XQJHQ�EHVWHKW�GDULQ��GDVV�GLH�XQEHREDFKWHWHQ�&KDUDNWHULVWLND�PLW�GHQ�
LP�0RGHOO� HQWKDOWHQHQ�(LQIOXVVIDNWRUHQ�NRUUHOLHUW� VHLQ�G�UIHQ��'DKHU� LVW�GLH�
)(�6FKlW]XQJ� EHVRQGHUV� JXW� I�U� GLH� $QDO\VH� GHV� (LQIOXVVHV� YRQ�9DULDEOHQ�
JHHLJQHW��GLH�LP�=HLWYHUODXI��KLHU�� ,QWHUYHQWLRQHQ��YDULLHUHQ��'DV�5(�0RGHOO�
XQWHUVWHOOW�GLHVH�UHJLRQVVSH]LILVFKHQ�&KDUDNWHULVWLND�QLFKW��'LHVH�hEHUOHJXQ�
JHQ�I�KUWHQ�GD]X��GDVV�WURW]�GHU�(UJHEQLVVH�GHV�+DXVPDQ�7HVWV����YJO��7DEHOOH�
����)(�0RGHOOH�EHUHFKQHW�ZXUGHQ��'LHVH�)(�0RGHOOH�ZHUGHQ� LP�IROJHQGHQ�
$EVFKQLWW�YRUJHVWHOOW���

BBBBBBBBBBBBBBBBBBBBBB�
���� 3RZHU�RGHU�0DFKW�GHV�VWDWLVWLVFKHQ�7HVWV�JLEW�GLH�:DKUVFKHLQOLFKNHLW�DQ��GDVV�GDV�VWDWLVWL�

VFKH�7HVWYHUIDKUHQ�HLQHQ�UHDO�H[LVWLHUHQGHQ�=XVWDQG�DXFK�WDWVlFKOLFK�HUNHQQW��
���� +LHU�ELOGHQ�GLH�YLHU]HKQ�5HJLRQHQ�GLH�4XHUVFKQLWWVGLPHQVLRQ��
���� 'HU�+DXVPDQ�7HVW� NDQQ� KHUDQJH]RJHQ�ZHUGHQ�� XP� ]X� HQWVFKHLGHQ�� RE� EHL�3DQHOPRGHOOHQ�

HKHU�HLQ�IL[HG�HIIHFWV�0RGHOO�RGHU�HLQ�UDQGRP�HIIHFWV�0RGHOO�YRUOLHJW��
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0RGHOOVFKlW]XQJ�

%HL�GHU�$QDO\VH�GHU�'DWHQ�ZXUGHQ�YLHU�IL[HG�HIIHFWV�3DQHOPRGHOOH�EHUHFKQHW��
'HU� $XVJDQJVSXQNW� I�U� GLH� HPSLULVFKH� $QDO\VH� LVW� HLQ� 6FKlW]PRGHOO� ]XU�
(QWZLFNOXQJ� GHU� 6WUDIWDWHQ� �GDUJHVWHOOW� DOV�&��� ZHOFKHV� XQWHU� %HU�FNVLFKWL�
JXQJ�YRQ�5HJLRQDO��XQG�=HLWHIIHNWHQ�ZLH�IROJW�IRUPXOLHUW�ZHUGHQ�NDQQ��

�
����α�Ⱦͳ����Ϊ�Ƚ��Ϊ�O����Ϊ������ � >0RGHOO��@��

x� ����� $Q]DKO� GHU�'HOLNWH��'LHV� LVW� GLH� DEKlQJLJH�9DULDEOH� �'9��
PLW�L� �5HJLRQ�XQG�W� �=HLW��

x� ����� LVW�HLQH�XQDEKlQJLJH�9DULDEOH��,9���KLHU��,QWHUYHQWLRQ����
x� Ⱦͳ�� LVW�GHU�.RHIIL]LHQW�GHU�,9��
x� Ƚ���L �«�Q��LVW�GHU�XQEHNDQQWH�,QWHUFHSW�I�U�MHGH�5HJLRQ��Q�UHJLRQV�

VSH]LILVFKH�,QWHUFHSWH���
x� O����� UHJLRQVVSH]LILVFKHU�7UHQG�
x� ����� LVW�GHU�)HKOHUWHUP�

�
+LHUEHL�EH]HLFKQHW�&MW�GLH�'HOLNW]DKO�]XP�=HLWSXQNW�W�YRQ�5HJLRQ�M��OLW�VWHOOW�
HLQHQ�9HNWRU�I�U�GHQ�7UHQG�MH�5HJLRQHQ�L�GDU���MW�LVW�GHU�)HKOHUWHUP�GHV�0R�
GHOOV��GHU��EHU�DOOH�]ZHL�'LPHQVLRQHQ�L�XQG�W�YDULLHUW��'LH�HUNOlUHQGH�9DULDEOH�
;MW� VWHKW� I�U� GHQ�(LQIOXVVIDNWRU� GXUFK� ,QWHUYHQWLRQHQ� GHU�PRELOHQ� -XJHQGDU�
EHLW��'XUFK�GLHVH�9DULDEOH�ZLUG��EHUSU�IW��RE�EHL�GHU�(QWZLFNOXQJ�GHU�'HOLNW�
]DKO� LQ� GHQ� (LQVDW]]HLWUlXPHQ� HLQH� 9HUlQGHUXQJ� YRUOLHJW�� 'DKHU� OLHJW� GDV�
+DXSWLQWHUHVVH�GLHVHU�$XVZHUWXQJ�DXI�GLHVHU�9DULDEOH��

0RGHOO� �� EHU�FNVLFKWLJW�� QHEHQ�GHU� ,QWHUYHQWLRQ��GHQ�7UHQG�EHL�GHU�(QW�
ZLFNOXQJ�GHU�'HOLNW]DKOHQ�XQG�HLQH�7UHQGZHQGH�YRQ������DXI�������GD�GLH�
=DKOHQ�GHU�DQJH]HLJWHQ�6WUDIWDWHQ�PLW�MXJHQGOLFKHQ�7DWYHUGlFKWLJHQ�DE������
HLQLJH� -DKUH� ODQJ� LQ� JDQ]� gVWHUUHLFK� GHXWOLFK� ]XU�FN� JLQJHQ� �YJO�� 3LOJUDP�
���������$OOHUGLQJV�ZLUG� LP�0RGHOO�QLFKW�EHGDFKW��GDVV� HV� LQVEHVRQGHUH�EHL�
'HOLNWHQ� LP� |IIHQWOLFKHQ� 5DXP� GXUFK� :LWWHUXQJVHLQIO�VVH� ]X� VDLVRQDOHQ�
8QWHUVFKLHGHQ�NRPPHQ�NDQQ���

BBBBBBBBBBBBBBBBBBBBBB�
���� 'LH�%HUHFKQXQJ�GHU�0RGHOOH�RKQH�%HU�FNVLFKWLJXQJ�GLHVHU�7UHQGZHQGH�I�KUHQ�±�EHL�HLQHU�

EHVVHUHQ�VWDWLVWLVFKHQ�$EVLFKHUXQJ��Ä6LJQLILNDQ]³��±�LQ�DOOHQ�0RGHOOHQ�]X�GHQ�JOHLFKHQ�LQ�
KDOWOLFKHQ�$XVVDJHQ���
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�
$EELOGXQJ�����0LWWHOZHUW�XQG�6WUHXXQJ�GHU�'HOLNW]DKO�I�U�XQWHUVFKLHGOLFKH�4XDUWDOH�



���� $QGUHDV�%HQJHVVHU�

'LH�LQ�$EELOGXQJ����HQWKDOWHQHQ�PLWWOHUHQ�'HOLNW]DKOHQ�XQG�GHUHQ�6WUHX�
XQJ� GHXWHQ� DXI� VDLVRQDOH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� YLHU� 4XDUWDOHQ� KLQ��
'DKHU�ZHUGHQ�LQ�0RGHOO���GLH�VDLVRQDOHQ�8QWHUVFKLHGH�]XVlW]OLFK�]X�GHQ�LP�
0RGHOO� �� HQWKDOWHQHQ� 9DULDEOHQ� EHU�FNVLFKWLJW�� ZREHL� ȘPVP� GHQ� VDLVRQDOHQ�
�4XDUWDOV��(IIHNW�EH]HLFKQHW���

����ε�Ⱦͷ����ή�Ƚ���ή�O����ή�ȘPVP�ή����� � >0RGHOO��@�
x� VP�� VLQG�ELQlUH��GXPP\��9DULDEOHQ�I�U�P�6DLVRQHQ��
x� ȘP�� VLQG�GLH�.RHIIL]LHQWHQ�GHU�P�6DLVRQHQ��
�
,Q� GHQ�$EELOGXQJHQ� ��� XQG� ��� VLQG� LP� ]HLWOLFKHQ�9HUODXI� XQWHUVFKLHGOLFKH�
(QWZLFNOXQJHQ� HUNHQQEDU�� QlPOLFK� HLQ� $QVWLHJ� GHU� 'HOLNWH� ELV� ������ HLQ�
5�FNJDQJ� LP� -DKU������XQG�HLQ�QHXHUOLFKHU�$QVWLHJ� DE������� ,P�0RGHOO� ��
ZLUG�GLHVHU�8PVWDQG�]XVlW]OLFK�]X�GHQ�ELVKHULJHQ�.RQWUROOYDULDEOHQ�EHU�FN�
VLFKWLJW�� įW7W� EH]HLFKQHW� GDEHL� UHJLRQVXQVSH]LILVFKH� (IIHNWH� MH� =HLWSHULRGH�
�-DKU���'DGXUFK�ZHUGHQ�3HULRGHQHIIHNWH�NRQWUROOLHUW��0RGHOO���ZLUG�GDKHU�DOV�
]ZHLVWXILJHV�0RGHOO�EHUHFKQHW��=ZHLVWXILJH�3DQHOPRGHOOH�VLQG�LQVEHVRQGHUH�
GDQQ�DQJH]HLJW��ZHQQ�VLFK�LQ�DOOHQ�5HJLRQHQ�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�
%HGLQJXQJHQ� V\VWHPDWLVFK� YHUlQGHUQ�� 'DGXUFK� ZHUGHQ� ]HLWDEKlQJLJH� 1L�
YHDXXQWHUVFKLHGH� I�U� DOOH�5HJLRQHQ� EHU�FNVLFKWLJW�� 6RPLW� N|QQHQ� EHLVSLHOV�
ZHLVH�8PVWHOOXQJHQ�EHL�GHU�(UIDVVXQJ�E]Z��=XRUGQXQJ�YRQ�'HOLNWHQ��HYHQ�
WXHOOH�9HUlQGHUXQJHQ�EHL� GHU�6FKZHUSXQNWVHW]XQJ� LQ� GHU�3ROL]HLDUEHLW� XVZ��
EHU�FNVLFKWLJW�� :HUGHQ� GLHVH� QLFKW� EHGDFKW�� N|QQHQ� GLH� 6FKlW]XQJHQ� I�U�
(IIHNWH�HLQ]HOQHU�.RYDULDWHQ�YHU]HUUW�ZHUGHQ��'LHVH�LQKDOWOLFKHQ�hEHUOHJXQ�
JHQ� I�KUWHQ� GD]X�� GDVV� GLHVH� 0RGHOOH� DXFK� GDQQ� EHUHFKQHW� ZXUGHQ�� ZHQQ�
]ZLVFKHQ�GHQ�-DKUHQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�YRUODJHQ��YJO��7DEHOOH�
������

����ε�Ⱦͷ����ή�Ƚ��ή�O����ή�ȘPVP�ή�Ɂ����ή����� >0RGHOO��@�
x� �W���VLQG�ELQlUH��GXPP\��9DULDEOHQ�I�U�W�-DKUH��
x� Ɂ���� VLQG�GLH�.RHIIL]LHQWHQ�GHU�W�-DKUH��
�
,P�0RGHOO� �� ZLUG� GHU� )UDJH� QDFKJHJDQJHQ�� RE� OlQJHUH� (LQVDW]GDXHUQ� GHU�
PRELOHQ�-XJHQGDUEHLW�]X�HLQHP�YHUVWlUNWHQ�5�FNJDQJ�GHU�'HOLNWH�I�KUHQ�RGHU�
RE�GHUHQ�:LUNXQJ�PLW�]XQHKPHQGHU�'DXHU�QDFKOlVVW��'DKHU�ZXUGH�LQ�GLHVHU�
*OHLFKXQJ�]XVlW]OLFK�GLH�(LQVDW]GDXHU�GXUFK�GLH�PRELOH�-XJHQGDUEHLW� LQ�GHQ�
XQWHUVFKLHGOLFKHQ� 5HJLRQHQ� EHU�FNVLFKWLJW�� ,Q� GLHVHU� *OHLFKXQJ� EH]HLFKQHW�
ȖȁL�GLH�(LQVDW]GDXHU�LQ�GHQ�L�5HJLRQHQ������ε�Ⱦͷ����ή�Ƚ��ήO����ή�ȘPVP�ή�Ɂ����ή�ȖȁL�ή������ >0RGHOO��@�
x� ȁL�� (LQVDW]GDXHU�LQ�L�5HJLRQHQ�
x� Ȗ�� .RHIIL]LHQW�
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����� (UJHEQLVVH�

'LH�XQWHU�.DSLWHO� Ä0RGHOOVFKlW]XQJ³�YRUJHVWHOOWHQ�0RGHOOH�ZXUGHQ� VRZRKO�
I�U�GLH�JHPHLQVDPH�(QWZLFNOXQJ�DOOHU� I�QI�'HOLNWJUXSSHQ�DOV�DXFK�JHWUHQQW�
I�U� GLH� XQWHUVFKLHGOLFKHQ� 'HOLNWJUXSSHQ� EHUHFKQHW�� 'LHV� HUP|JOLFKW� HLQH�
GHWDLOOLHUWH�$QDO\VH��RE�LQVJHVDPW�HLQH�9HUlQGHUXQJ�GHU�'HOLNW]DKOHQ�LQ�GHQ�
(LQVDW]]HLWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�IHVWJHVWHOOW�ZHUGHQ�NDQQ�E]Z��RE�VLFK�
GLHVH�(QWZLFNOXQJHQ�LQ�GHQ�'HOLNWJUXSSHQ�XQWHUVFKHLGHQ��'LH�=XRUGQXQJ�GHU�
'HOLNWH� LQ� GLH�'HOLNWJUXSSHQ� NDQQ�7DEHOOH� �� HQWQRPPHQ�ZHUGHQ�� =XQlFKVW�
ZLUG�DXI�GLH�(UJHEQLVVH�GHU�JHPHLQVDPHQ�(QWZLFNOXQJ�DOOHU�I�QI�'HOLNWJUXS�
SHQ�HLQJHJDQJHQ���

(UJHEQLVVH��EHU�DOOH�'HOLNWJUXSSHQ�

7DEHOOH� ��� IDVVW� LQ� GHU� =HLOH� Ä$OOH�'HOLNWH³� GLH� DXI� %DVLV� YRQ� IL[HG�HIIHFWV�
�)(�� 0RGHOOHQ� I�U� 3DQHOGDWHQ� HUPLWWHOWHQ� 5HJUHVVLRQVNRHIIL]LHQWHQ� I�U� GLH�
JHPHLQVDPH�(QWZLFNOXQJ�DOOHU�I�QI�'HOLNWJUXSSHQ�]XVDPPHQ��'LHVH�7DEHOOH�
HQWKlOW�VRZRKO�I�U�GLH�.HUQUHJLRQHQ�DOV�DXFK�I�U�GLH�HUZHLWHUWHQ�5HJLRQHQ�GLH�
(UJHEQLVVH�GHU�REHQ�EHVFKULHEHQHQ�YLHU�0RGHOOH���

'HU�WDWVlFKOLFKH��NDXVDOH��(IIHNW�GHV�(LQVDW]HV�GHU�PRELOHQ�-XJHQGDUEHLW�
DXI�GLH�'HOLNW]DKOHQ�ZLUG�GXUFK�GLH�.RHIIL]LHQWHQ�EHL�GHU�9DULDEOH�Ä(LQVDW]�
0-$³� DQJHJHEHQ��'DV� ZLFKWLJVWH� (UJHEQLV� LVW�� GDVV� LQ� DOOHQ� YLHU�0RGHOOHQ�
GLH�9RU]HLFKHQ�GHU�.RHIIL]LHQWHQ�I�U�GLH� ,QWHUYHQWLRQ�QHJDWLY�VLQG��YJO��7D�
EHOOH� ����� 'DV� EHGHXWHW�� GDVV� LQ� GHQ� =HLWUlXPHQ�� LQ� GHQHQ� ,QWHUYHQWLRQHQ�
GXUFK�GLH�PRELOH� -XJHQGDUEHLW� VWDWWIDQGHQ�� LQ� DOOHQ�0RGHOOHQ� HLQ�5�FNJDQJ�
GHU�'HOLNW]DKOHQ�PLW�MXJHQGOLFKHQ�7DWYHUGlFKWLJHQ�LQ�GHQ�(LQVDW]UHJLRQHQ�±�
LP� 9HUJOHLFK� PLW� GHQ� 5HJLRQHQ� RKQH� (LQVDW]� GHU� PRELOHQ� -XJHQGDUEHLW� ±�
IHVWJHVWHOOW�ZHUGHQ�NDQQ��%HL�GHU� ,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�PXVV� MHGRFK�
EHDFKWHW�ZHUGHQ��GDVV�I�U�GHQ�IHVWJHVWHOOWHQ�5�FNJDQJ�DXFK�DQGHUH�8UVDFKHQ��
GLH�LQ�GHQ�XQWHUVXFKWHQ�5HJLRQHQ��JOHLFK]HLWLJ�PLW�GHU�7lWLJNHLW�GHU�RIIHQHQ�
-XJHQGDUEHLW� VWDWWIDQGHQ��XQG� LQ�GHQ�5HJUHVVLRQVPRGHOOHQ�QLFKW�EHU�FNVLFK�
WLJW�ZHUGHQ�NRQQWHQ��YHUDQWZRUWOLFK�VHLQ�N|QQWHQ���

'LH�.RHIIL]LHQWHQ� EHLP�(LQVDW]� GHU�PRELOHQ� -XJHQGDUEHLW� OLHJHQ� LQ� GHQ�
HUZHLWHUWHQ�5HJLRQHQ�]ZLVFKHQ�±������V��6SDOWH�Ä0RGHOO��³��XQG�±������YJO��
0RGHOO�����'LHV�EHGHXWHW��GDVV�LP�'XUFKVFKQLWW�LQ�MHQHQ�4XDUWDOHQ��LQ�GHQHQ�
,QWHUYHQWLRQHQ� HUIROJWHQ�� XP� ELV� ]X� ]ZHL�'HOLNWH� ±� LP�9HUJOHLFK�PLW� MHQHQ�
4XDUWDOHQ�RKQH�,QWHUYHQWLRQ�±�ZHQLJHU�EHJDQJHQ�ZXUGHQ��'LHV�PDJ�DXI�GHQ�
HUVWHQ�%OLFN�JHULQJ�HUVFKHLQHQ��:LUG�MHGRFK�GHU�8PVWDQG�EHU�FNVLFKWLJW��GDVV�
LQ�GHQ�5HJLRQHQ�GXUFKVFKQLWWOLFK�UXQG���'HOLNWH�MH�4XDUWDO�HUIDVVW�ZXUGHQ��LVW�
GLHV�DOV�HLQH�5HGXNWLRQ�GHU�'HOLNWH�XP�ELV�]X�UXQG�����]X�GHXWHQ��(V�PXVV�
MHGRFK�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�GLHVH�5HGXNWLRQ� LQ�GHQ�HUZHLWHUWHQ�
5HJLRQHQ�DXI�HLQHP���LJHQ��NULWLVFKHQ�6LJQLILNDQ]QLYHDX��QLFKW�DEJHVLFKHUW�
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LVW��VLH�N|QQWHQ�VLFK�DOVR�DXFK�]XIlOOLJ�HUJHEHQ�KDEHQ��,Q�GLHVHP�=XVDPPHQ�
KDQJ�PXVV� MHGRFK�HUJlQ]W�ZHUGHQ��GDVV� LQ�)(�0RGHOOHQ�(IIHNWH� WHQGHQ]LHOO�
VHOWHQHU�VLJQLILNDQW�ZHUGHQ���

�

�

VWDWLVWLVFKH�6LJQLILNDQ]�DXI�GHP����1LYHDX�

7DEHOOH� ���� 6FKlW]HUJHEQLVVH� GHU� (QWZLFNOXQJ� GHU� 'HOLNWH� I�U� XQWHUVFKLHGOLFKH�'H�
OLNWJUXSSHQ� �UREXVWH� 6FKlW]XQJHQ�� �� $QPHUNXQJ�� 6WG�� (UU�� E]Z�� 6WDQGDUGIHKOHU� GHU�
5HJUHVVLRQVNRHIIL]LHQWHQ�ZXUGHQ�UREXVW�HUPLWWHOW��YJO��7HVWHUJHEQLVVH�GHV�:DOGWHVWV�LQ�
7DEHOOH�����
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:HUGHQ�QXU�GLH�'HOLNWH�LQ�GHQ�.HUQUHJLRQHQ�EHU�FNVLFKWLJW��GDQQ�NDQQ�LQ�
DOOHQ�0RGHOOHQ�DX�HU� LP�0RGHOO���HLQ�VWDWLVWLVFK�JHVLFKHUWHU�1DFKZHLV��EHU�
GLH�5HGXNWLRQ�GHU�'HOLNWH�HUEUDFKW�ZHUGHQ��'LHVH�OLHJW�]ZLVFKHQ�������XQG��
�����'HOLNWH�E]Z�������XQG�������

:LH�REHQ�EHVFKULHEHQ��EHU�FNVLFKWLJW�0RGHOO���]XVlW]OLFK�]X�GHQ�LP�0R�
GHOO���HQWKDOWHQHQ�9DULDEOHQ�GLH�(LQVDW]GDXHU�GHU�PRELOHQ�-XJHQGDUEHLW��'D�
KLHU�VRZRKO�LQ�GHQ�HUZHLWHUWHQ�5HJLRQHQ�DOV�DXFK�LQ�GHQ�.HUQUHJLRQHQ�QHJD�
WLYH� .RHIIL]LHQWHQ� YRUOLHJHQ�� ������� E]Z�� ������� GHXWHW� GLHV� HLQHQ� OHLFKWHQ�
5�FNJDQJ�GHU�'HOLNW]DKOHQ�DQ�� MH� OlQJHU�GHU�(LQVDW]�GHU�PRELOHQ�-XJHQGDU�
EHLW�GDXHUW��'LHVHV�(UJHEQLV�OHJW�GHQ�6FKOXVV�QDKH��GDVV�VLFK�GLH�:LUNXQJ�GHU�
PRELOHQ� -XJHQGDUEHLW� PLW� DQKDOWHQGHU� (LQVDW]GDXHU� HUK|KW�� $OOHUGLQJV� IlOOW�
GLHVHU�(IIHNW�JHULQJ�DXV�XQG� LVW�ZHGHU� LQ�GHQ�.HUQUHJLRQHQ�QRFK� LQ�GHQ�HU�
ZHLWHUWHQ�5HJLRQHQ�VWDWLVWLVFK�DEJHVLFKHUW���

'HWDLOHUJHEQLVVH�]X�GHQ�HLQ]HOQHQ�'HOLNWJUXSSHQ��

.|USHUYHUOHW]XQJ��6lPWOLFKH�0RGHOOH�� GLH� I�U�GLHVH�'HOLNWJUXSSH�EHUHFKQHW�
ZXUGHQ��ZHLVHQ�EHLP�(LQVDW]�GHU�PRELOHQ�-XJHQGDUEHLW�QHJDWLYH�.RHIIL]LHQ�
WHQ�DXI��YJO��7DEHOOH������6RPLW�NRQQWH�HLQ�5�FNJDQJ�GHU�.|USHUYHUOHW]XQJHQ�
ZlKUHQG� GHU�(LQVDW]]HLWHQ� IHVWJHVWHOOW�ZHUGHQ�� ,Q� GHQ� HUZHLWHUWHQ�5HJLRQHQ�
OLHJHQ� GLH� .RHIIL]LHQWHQ� ]ZLVFKHQ� ������ �0RGHOO� ��� XQG� ������ �0RGHOO� ���
E]Z�� EHL� ������ LP�0RGHOO� �� PLW� HLQHU� %HU�FNVLFKWLJXQJ� GHU� (LQVDW]GDXHU��
'LHVHU�5�FNJDQJ� LVW�EHL�GHQ�0RGHOOHQ���ELV���EHL�HLQHP���LJHQ�NULWLVFKHQ�
6LJQLILNDQ]QLYHDX�DEJHVLFKHUW��%HL�GHQ�.|USHUYHUOHW]XQJHQ�JHKW�HLQH�OlQJHUH�
(LQVDW]GDXHU�GHU�PRELOHQ�-XJHQGDUEHLW�PLW�HLQHP�VLJQLILNDQWHQ�5�FNJDQJ�GHU�
.|USHUYHUOHW]XQJHQ�HLQKHU��'LHVHU�(IIHNW�LVW�DXFK�LQ�GHQ�.HUQUHJLRQHQ�VLJQL�
ILNDQW��,Q�GHQ�ZHLWHUHQ�0RGHOOHQ���ELV���LQQHUKDOE�GHU�.HUQUHJLRQHQ�ZlUH�GHU�
5�FNJDQJ� GHU� .|UYHUOHW]XQJHQ� MHGRFK� QXU� EHL� HLQHP� ���LJHQ� NULWLVFKHQ�
6LJQLILNDQ]QLYHDX�VWDWLVFK�DEJHVLFKHUW���

6RPLW�NRQQWH� LQ�GHQ�HUZHLWHUWHQ�5HJLRQHQ� LQ�GHQ�(LQVDW]]HLWUlXPHQ�GHU�
PRELOHQ�-XJHQGDUEHLW�±�EHL�HLQHP�JUR�]�JLJHU�GHILQLHUWHQ�NULWLVFKHP�6LJQLIL�
NDQ]QLYHDX�±�HLQH�VLJQLILNDQWH�5HGXNWLRQ�GHU�.|USHUYHUOHW]XQJHQ�IHVWJHVWHOOW�
ZHUGHQ��

6DFKEHVFKlGLJXQJHQ��%HL�GHQ�6DFKEHVFKlGLJXQJHQ�ZLUG�LQ�DOOHQ�0RGHO�
OHQ�VRZRKO�LQ�GHQ�.HUQ��DOV�DXFK�LQ�GHQ�HUZHLWHUWHQ�:LUNXQJVUHJLRQHQ�ZlK�
UHQG�GHU�(LQVDW]]HLWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�HLQ�5�FNJDQJ�DXVJHZLHVHQ��
$OOHUGLQJV� LVW� GLHVHU� 5�FNJDQJ� QXU� EHL� HLQHP� ���LJHQ� NULWLVFKHQ� 6LJQLIL�
NDQ]QLYHDX� DOV� VLJQLILNDQW� HLQ]XVWXIHQ��(LQH�$XVQDKPH�ELOGHQ� OHGLJOLFK� GLH�
(UJHEQLVVH� GHV�0RGHOOV� ���+LHU� VLQG� GLH�(UJHEQLVVH� KRFK� LQVLJQLILNDQW� XQG�
GDKHU� DXFK�EHL� HLQHP����LJHQ�NULWLVFKHQ�6LJQLILNDQ]QLYHDX�DOV�QLFKW�QDFK�
ZHLVEDU�HLQ]XVWXIHQ��
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9HUVW|�H� JHJHQ� GDV� 6XFKWPLWWHOJHVHW]�� :lKUHQG� GHU� (LQVDW]]HLWHQ� GHU�
PRELOHQ� -XJHQGDUEHLW� NRQQWHQ� EHL� GHQ�9HUVW|�HQ� JHJHQ� GDV� 6XFKWPLWWHOJH�
VHW]�NHLQH� VLJQLILNDQWHQ�9HUlQGHUXQJHQ�GHU� HLQVFKOlJLJHQ�9HUVW|�H�QDFKJH�
ZLHVHQ�ZHUGHQ��'DKHU�P�VVHQ� VRZRKO� GHU� 5�FNJDQJ� GLHVHU�'HOLNWH� LQ� GHQ�
.HUQUHJLRQHQ�DOV�DXFK�GHUHQ�$QVWLHJ�LQ�GHQ�HUZHLWHUWHQ�5HJLRQHQ�DOV�]XIlOOLJ�
HLQJHVWXIW�ZHUGHQ��

'LHEVWDKO�� ,Q� NHLQHP� 0RGHOO� NRQQWH� HLQ� VLJQLILNDQWHU� 5�FNJDQJ� GHU�
'LHEVWlKOH�ZlKUHQG�GHU�(LQVDW]]HLWHQ�GHU�PRELOHQ� -XJHQGDUEHLW� QDFKJHZLH�
VHQ�ZHUGHQ��GLH�5�FNJlQJH��GLH� LQ�GHQ�0RGHOOHQ�DQJH]HLJW�ZHUGHQ��P�VVHQ�
DOV�]XIlOOLJ�HLQJHVWXIW�ZHUGHQ���

5DXE��:lKUHQG� LQ� GHQ�.HUQUHJLRQHQ� EHL� GLHVHQ�'HOLNWHQ� NHLQH� VLJQLIL�
NDQWHQ�9HUlQGHUXQJHQ�QDFKJHZLHVHQ�ZHUGHQ�NRQQWHQ��ZLHVHQ�GLH�0RGHOOH���
ELV��� LQ�GHQ� HUZHLWHUWHQ�5HJLRQHQ� HLQHQ� VLJQLILNDQWHQ�$QVWLHJ�ZlKUHQG� GHU�
(LQVDW]]HLWHQ� GHU�PRELOHQ� -XJHQGDUEHLW� QDFK��'LHVHU�$QVWLHJ� LVW� MHGRFK� DXI�
HLQHQ�$XVUHL�HU� LQ�HLQHU�GHU�(LQVDW]UHJLRQHQ�GHU�PRELOHQ�-XJHQGDUEHLW� �5H�
JLRQ�1U�����YJO��7DEHOOH����LP����4XDUWDO������]XU�FN]XI�KUHQ���

=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH��

:HUGHQ�DOOH�LQ�GLHVHU�8QWHUVXFKXQJ�EHU�FNVLFKWLJWHQ�'HOLNWJUXSSHQ�JHPHLQ�
VDP� DQDO\VLHUW�� GDQQ� NDQQ� HLQ� VWDWLVWLVFK� DEJHVLFKHUWHU� 1DFKZHLV� I�U� HLQHQ�
5�FNJDQJ�YRQ�GXUFK�GLH�3ROL]HL�LP�6LFKHUKHLWVPRQLWRU�IHVWJHKDOWHQHQ�'HOLN�
WHQ� ZlKUHQG� GHU� (LQVDW]]HLWUlXPH� XQG� LQ� GHU� QlKHUHQ� 8PJHEXQJ� GHU� (LQ�
VDW]RUWH�GHU�PRELOHQ�-XJHQGDUEHLW�HUEUDFKW�ZHUGHQ��YJO��=HLOH�Ä$OOH�'HOLNWH³�
LQ�7DEHOOH������'LHVHU�(IIHNW�G�UIWH�DXFK�DXI�GLH�HWZDV�ZHLWHU�ZHJ�OLHJHQGH�
8PJHEXQJ�DXVVWUDKOHQ��$OOHUGLQJV�NRQQWH�GDI�U�DQKDQG�GHU�'DWHQ�NHLQ�VWDWLV�
WLVFK� DEJHVLFKHUWHU� 1DFKZHLV� HUEUDFKW� ZHUGHQ�� 7HQGHQ]LHOO� G�UIWH� GLH�:LU�
NXQJ�GHU�PRELOHQ�-XJHQGDUEHLW� LQ�GHQ�5HJLRQHQ�PLW�]XQHKPHQGHU�'DXHU� LQ�
JHULQJHP�$XVPD��VWHLJHQ��$XFK�GDI�U�NRQQWH�MHGRFK�NHLQ�VWDWLVWLVFK�DEJHVL�
FKHUWHU�1DFKZHLV�HUEUDFKW�ZHUGHQ���

'LH�(UJHEQLVVH�GHU�$QDO\VH�GHU�'HOLNW]DKOHQ�LQ�GHQ�'HOLNWJUXSSHQ�IDOOHQ�
XQWHUVFKLHGOLFK�DXV��.|USHUYHUOHW]XQJHQ�JLQJHQ�ZlKUHQG�GHU�(LQVDW]]HLWUlX�
PH�LQ�GHQ�HUZHLWHUWHQ�5HJLRQHQ�]XU�FN��'LHVHU�5�FNJDQJ�NRQQWH�EHL�HLQHP�
��LJHQ�NULWLVFKHQ�6LJQLILNDQ]QLYHDX�QDFKJHZLHVHQ�ZHUGHQ��%HL�GHQ�6DFKEH�
VFKlGLJXQJHQ� NRQQWH� LQ� GLHVHQ� =HLWUlXPHQ� OHGLJOLFK� EHL� HLQHP� ���LJHQ�
NULWLVFKHQ� 6LJQLILNDQ]QLYHDX� HLQ� 5�FNJDQJ� QDFKJHZLHVHQ� ZHUGHQ�� ,Q� GHQ�
'HOLNWJUXSSHQ�'LHEVWDKO�E]Z��9HUVW|�H�JHJHQ�GDV�6XFKWPLWWHOJHVHW]�NRQQWHQ�
KLQJHJHQ� NHLQH� VLJQLILNDQWHQ�9HUlQGHUXQJHQ�ZlKUHQG� GHU� (LQVDW]]HLWUlXPH�
GHU�PRELOHQ� -XJHQGDUEHLW� QDFKJHZLHVHQ�ZHUGHQ�� /HGLJOLFK� EHLP�5DXE�NDP�
HV� LQ� GHQ� HUZHLWHUWHQ�5HJLRQHQ�ZlKUHQG� GHU� (LQVDW]]HLWHQ� GHU�PRELOHQ� -X�
JHQGDUEHLW�]X�HLQHP�VLJQLILNDQWHQ�$QVWLHJ�GHU�'HOLNWH��'LHVHU�LVW�MHGRFK�DXI�



:LUNXQJVHYDOXDWLRQ�DQKDQG�YRQ�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV� ����

HLQHQ�$XVUHL�HU� LQ� HLQHU� GHU� (LQVDW]UHJLRQHQ� GHU�PRELOHQ� -XJHQGDUEHLW� ]X�
U�FN]XI�KUHQ���

$EVFKOLH�HQG�LVW�QRFKPDOV�GDUDXI�KLQ]XZHLVHQ��GDVV�VLFK�GLHVH�(UJHEQLV�
VH�DXI�'HOLNWH�PLW�EHNDQQWHQ�7DWYHUGlFKWLJHQ�EH]LHKHQ��1LFKW�EHU�FNVLFKWLJW�
ZHUGHQ�NRQQWHQ�KLQJHJHQ�VROFKH�'HOLNWH��I�U�GLH�NHLQH�WDWYHUGlFKWLJH�3HUVRQ�
IHVWJHVWHOOW�ZXUGH��GD�HV�KLHU�QLFKW�P|JOLFK� LVW��DXI�GLH�=LHOJUXSSHQ�PRELOHU�
-XJHQGDUEHLW�HLQ]XVFKUlQNHQ��'LH�(UJHEQLVVH�VLQG�DXIJUXQG�GHU�VHKU�NRPSOH�
[HQ�:LUN]XVDPPHQKlQJH�DXFK�HKHU�DOV�VWDUNH�,QGL]LHQ�I�U�GLH�:LUNVDPNHLW�
PRELOHU� -XJHQGDUEHLW� ]X� LQWHUSUHWLHUHQ� XQG� ZHQLJHU� DOV� VLFKHUH� %HZHLVH��
6ROFKH�%HUHFKQXQJHQ�N|QQHQ�]XJOHLFK�NHLQH�(UNHQQWQLVVH�GDU�EHU�DQELHWHQ��
:,(�PRELOH� -XJHQGDUEHLW�ZLUNW�� KLHU]X� EUDXFKW� HV� DQGHUH�PHWKRGLVFKH� =X�
JlQJH�� ZLH� VLH� LP� 3URMHNW� -$B6,&+(5� DXFK� XPJHVHW]W� ZXUGHQ�� 'LH� ZLU�
NXQJVEH]RJHQHQ�$QDO\VHQ�GHU�'DWHQ�GHV�6LFKHUKHLWVPRQLWRUV�VWHOOHQ� LQ�GLH�
VHP�6LQQH�HLQH�JHZLQQEULQJHQGH�(UJlQ]XQJ�GHV�EUHLWHQ�0HWKRGHQVSHNWUXPV�
GHV�)RUVFKXQJVGHVLJQV�GDU��

0RGHOOGLDJRVH�

'D�5HJUHVVLRQHQ�DXI�]DKOUHLFKHQ�$QQDKPHQ�EDVLHUHQ��P�VVHQ�GLHVH�HLQHU�
3U�IXQJ�VWDQGKDOWHQ��'HU�:DOG�7HVW�ZHLVW�LQ�DOOHQ�0RGHOOHQ�LQ�7DEHOOH����
DXI�+HWHURVNHGDVWLH���KLQ��YJO��7DEHOOH������GDKHU�ZXUGHQ�EHL�DOOHQ�0RGHOOHQ�
KHWHURVNHGDVWLH�UREXVWH�6WDQGDUGIHKOHU�GHU�5HJUHVVLRQVNRHIIL]LHQWHQ�DXVJH�
ZLHVHQ��YJO��7DEHOOH������=XVlW]OLFK�ZHLVHQ�YLHOH�0RGHOOH�HLQH�$XWRNRUUHOD�
WLRQ���GHU�VWDQGDUGLVLHUWHQ�5HVLGXHQ�HUVWHU�2UGQXQJ�DXI��YJO��7DEHOOH������
'LHVHU�8PVWDQG�ZXUGH�GXUFK�GLH�%HUHFKQXQJ�KHWHURVNHGDVWLH��XQG�DXWRNRU�
UHODWLRQVUREXVWHU�6FKlW]HU�EHU�FNVLFKWLJW��0LWWHOV�%UHXVFK�3DJDQ�/0�7HVWV�
�YJO��7DEHOOH�����XQG�3HVDUDQ�7HVWV��YJO��7DEHOOH�����ZXUGH��EHUSU�IW��RE�GLH�
)HKOHUWHUPHQ�PLW�GHQ�5HJLRQHQ�NRUUHOLHUHQ��'D�OlQJHUH�=HLWUHLKHQ�YRUOLHJHQ��

BBBBBBBBBBBBBBBBBBBBBB�
���� ,Q�GHU�6WDWLVWLN�EH]LHKW�VLFK�GLHVHU�%HJULII�DXI�HLQH�XQJOHLFKH�6WUHXXQJ��9DULDQ]��GHU�6W|U�

WHUPH��9RU�DOOHP�LQ�lOWHUHQ�/HKUE�FKHUQ�ZLUG�KlXILJ�GHU�(LQGUXFN�HUZHFNW��GDVV�+RPRVNH�
GDVWL]LWlW�GHU�1RUPDOIDOO�XQG�+HWHURVNHGDVWL]LWlW�HLQH�XQDQJHQHKPH�$XVQDKPHHUVFKHLQXQJ�
VHL��'LHVH�6LFKWZHLVH�LVW�LUUHI�KUHQG��KHWHURVNHGDVWLVFKH�6W|UWHUPH�G�UIWHQ�HKHU�GHQ�1RUPDO�
IDOO� DOV�GLH�$XVQDKPH�GDUVWHOOHQ��'DV�9RUOLHJHQ�YRQ�+HWHURVNHGDVWL]LWlW� VWHOOW� HLQH�9HUOHW�
]XQJ�GHU�$QQDKPHQ�GHV�NODVVLVFKHQ�0RGHOOV�GHU�OLQHDUHQ�5HJUHVVLRQ�GDU�XQG�I�KUW�]X�HLQHP�
(IIL]LHQ]YHUOXVW� GHU� 2/6�6FKlW]HU� �.OHLQVWTXDGUDWHPHWKRGH�� JHZ|KQOLFKH�� XQG� IDOVFK� HU�
PLWWHOWHQ�6WDQGDUGIHKOHUQ��GLH�GD]X�I�KUHQ��GDVV�6WDQGDUGWHVWV�DQ�$XVVDJHNUDIW�YHUOLHUHQ��(L�
QH�9HU]HUUXQJ�GHU�2/6�6FKlW]HU�IROJW�QLFKW��

���� $XWRNRUUHODWLRQ�EHGHXWHW�ÄPLW�VLFK�VHOEVW�NRUUHOLHUW³��GDV�KHL�W��YHUVFKLHGHQH�%HREDFKWXQJHQ�
HLQHU�9DULDEOH�VLQG�XQWHUHLQDQGHU�NRUUHOLHUW��:HQQ�LQ�GHU�gNRQRPHWULH�HLQIDFK�YRQ�$XWRNRU�
UHODWLRQ�JHVSURFKHQ�ZLUG��EH]LHKW�VLFK�GLHV�IDVW�LPPHU�DXI�HLQH�$XWRNRUUHODWLRQ�GHU�6W|UWHU�
PH��,P�HLQIDFKVWHQ�)DOO�LVW�MHGHU�6W|UWHUP�PLW�GHP�6W|UWHUP�GHU�9RUSHULRGH�NRUUHOLHUW��'LH�
GXUFK�$XWRNRUUHODWLRQ�YHUXUVDFKWHQ�3UREOHPH�lKQHOQ�LQ�PHKUHUOHL�+LQVLFKW�GHQHQ�EHL�+HWH�
URVNHGDVWL]LWlW��



���� $QGUHDV�%HQJHVVHU�

ZXUGH�EHL�0RGHOOHQ��LQ�ZHOFKHQ�EHLGH�7HVWV�]X�XQWHUVFKLHGOLFKHQ�(UJHEQLV�
VHQ�I�KUWHQ��GHQ�(UJHEQLVVHQ�GHV�%UHXVFK�3DJDQ�7HVWV�GHU�9RU]XJ�JHJHEHQ��
:XUGHQ�NRUUHOLHUHQGH�6W|UWHUPH�QDFKJHZLHVHQ�HUIROJWH�HLQH�%HUHFKQXQJ�GHU�
6WDQGDUGIHKOHU�QDFK�'ULVFROO�XQG�.UDD\��(LQ�hEHUEOLFN�GDU�EHU��ZHOFKHV�
9HUIDKUHQ�]XU�%HUHFKQXQJ�GHU�UREXVWHQ�6WDQGDUGIHKOHU�GHU�5HJUHVVLRQVNRHI�
IL]LHQWHQ�YHUZHQGHW�ZXUGH��NDQQ�7DEHOOH����HQWQRPPHQ�ZHUGHQ���

'HU� +DXVPDQ�7HVW� GHXWHW� LQ� DOOHQ� 0RGHOOHQ� GDUDXI� KLQ�� GDVV� UDQGRP�
HIIHFWV�0RGHOOH�KHUDQJH]RJHQ�ZHUGHQ�VROOWHQ��,QKDOWOLFKH�hEHUOHJXQJHQ��YJO��
.DS���������5HJUHVVLRQVPRGHOOH� I�U�3DQHOGDWHQ��)(�XQG�5(�� I�KUWHQ� MHGRFK�
GD]X��GDVV�QXU�IL[HG�HIIHFWV�0RGHOOH�EHU�FNVLFKWLJW�ZXUGHQ���

)�U� GLH� �EHUZLHJHQGH� 0HKUKHLW� GHU� EHUHFKQHWHQ� 0RGHOOH� HUJDE� GHU� )�
7HVW��GDVV�NHLQH�]HLWOLFKHQ�IL[HG�(IIHNWH��ÄWZR�ZD\�SDQHOV³��YHUZHQGHW�ZHU�
GHQ� P�VVHQ�� $XV� LQKDOWOLFKHQ� hEHUOHJXQJHQ� �YJO�� .DS�������� 0RGHOOVFKlW�
]XQJ��ZXUGHQ�GLHVH�0RGHOOH�WURW]GHP�EHUHFKQHW���

$OOH�0RGHOOH�ZXUGHQ�DXI�0XOWLNROOLQHDULWlW����EHUSU�IW��'DI�U�ZXUGHQ�GLH�
9DULDQFH� ,QIODWLRQ�)DNWRUHQ� �9,)��EHUHFKQHW��$XI�*UXQG�GHU�7DWVDFKH��GDVV�
YLHOH�GHU�9DULDEOHQ�'XPPLHV���VLQG��VLQG�GLH�9,)V�QLFKW�GLH�RSWLPDOHQ�0D�H��
GD�I�U�GHUHQ�%HUHFKQXQJ�DXI�DEKlQJLJH�ELQlUH�9DULDEOH�OLQHDUH�5HJUHVVLRQHQ�
DQJHZHQGHW�ZHUGHQ��7URW]GHP�VWHOOHQ�VLH�HLQHQ�+LQZHLV�DXI�0XOWLNROOLQHDUL�
WlW�GDU��'LH�(UJHEQLVVH�ELHWHQ�MHGRFK�NHLQH�+LQZHLVH�DXI�GDV�9RUOLHJHQ�YRQ�
0XOWLNROOLQHDULWlW��YJO��7DEHOOH�������

BBBBBBBBBBBBBBBBBBBBBB�
���� 9RQ� 0XOWLNROOLQHDULWlW� VSULFKW� PDQ�� ZHQQ� ]ZHL� RGHU� PHKUHUH� HUNOlUHQGH� 9DULDEOHQ� KRFK�

XQWHUHLQDQGHU�NRUUHOLHUW�VLQG��
���� $OV�'XPPLHV�EH]HLFKQHW�PDQ�LQ�GHU�VWDWLVWLVFKHQ�'DWHQDQDO\VH�HLQH�ELQlUH�9DULDEOH�PLW�GHQ�

$XVSUlJXQJHQ���XQG����
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=XVDPPHQIDVVXQJHQ�XQG�*HVDPWUHIOH[LRQ��
GHU�PHWKRGLVFKHQ�=XJlQJH�XQG��

HPSLULVFKHQ�(UJHEQLVVH�
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��� 0HWKRGLVFKH�(UIDKUXQJHQ�XQG�
0HWKRGHQGLVNXVVLRQ�

+HPPD�0D\UKRIHU�

'DV�)RUVFKXQJVSURMHNW�-$B6,&+(5�ZDU�YRP�%HVWUHEHQ�JHNHQQ]HLFKQHW��GHU�
KRKHQ�.RPSOH[LWlW�YRQ�:LUNG\QDPLNHQ�XQG��]XVDPPHQKlQJHQ�LP�,QWHUYHQ�
WLRQVIHOG� GHU� PRELOHQ� -XJHQGDUEHLW� GXUFK� HLQ� DXVUHLFKHQG� NRPSOH[HV� )RU�
VFKXQJVGHVLJQ� XQG� HLQHQ� HQWVSUHFKHQGHQ�0HWKRGHQPL[� JHUHFKW� ]X�ZHUGHQ��
XP�VR�P|JOLFKVW�YDOLGH�:LUNXQJVHUNHQQWQLVVH�]X�JHQHULHUHQ��'LHVHV�9RUKD�
EHQ� NDQQ� LQ�6XPPH� DOV� JHOXQJHQ�EH]HLFKQHW�ZHUGHQ�� GLH� XQWHUVFKLHGOLFKHQ�
PHWKRGLVFKHQ�$QQlKHUXQJHQ�HUP|JOLFKWHQ�LQ�LKUHU�.RPELQDWLRQ�VHKU�XPIDV�
VHQGH�XQG�DXVVDJHNUlIWLJH�(UNHQQWQLVVH�]X�GHQ�:LUNXQJHQ�PRELOHU� -XJHQG�
DUEHLW�� -HGHU� ]XP� (LQVDW]� JHNRPPHQH� )RUVFKXQJV]XJDQJ� ZHLVW� VSH]LHOOH�
6WlUNHQ�� DEHU� DXFK� 6FKZlFKHQ� RGHU� %HJUHQ]XQJHQ� DXI�� GLHVH� ODVVHQ� VLFK�
ZHFKVHOVHLWLJ� DXVJOHLFKHQ� XQG� HUODXEHQ� VR� HLQH� JU|�WP|JOLFKH�$QQlKHUXQJ�
DQ�:LUNXQJVQDFKZHLVH� LP�XQWHUVXFKWHQ�7lWLJNHLWVIHOG�� RKQH�GDVV�GDPLW�GLH�
JUXQGVlW]OLFKHQ� /LPLWDWLRQHQ� I�U�:LUNXQJVHYDOXDWLRQ� LQ� GLHVHP� )HOG� DX�HU�
$FKW�JHODVVHQ�ZHUGHQ�G�UIHQ��YJO��KLHU]X�DXFK�QDFKIROJHQGHV�.DS��������

'LH�VWDQGDUGLVLHUWH�)UDJHERJHQHUKHEXQJ�XQWHU�DNWXHOOHQ�1XW]HU,QQHQ�PR�
ELOHU�-XJHQGDUEHLW��Q �����VWHOOWH�HLQH�EUHLWH�*UXQGODJH�DQ�ZLUNXQJVEH]RJH�
QHQ�(UJHEQLVVHQ�I�U�GLH�*HVDPWVWXGLH�EHUHLW��
x� %HL� GHU�8PVHW]XQJ� GHV�PHWKRGLVFKHQ�=XJDQJV�ZDU� GLH� VFKZLHULJH�(U�

UHLFKEDUNHLW�GHU�%HIUDJXQJV]LHOJUXSSH�GLH�JU|�WH�+HUDXVIRUGHUXQJ��+LHU�
HUZLHV� VLFK� VFKOXVVHQGOLFK� GDV� $UEHLWHQ� PLW� NOHLQHQ� ,QFHQWLYHV� �]�%��
6RIWJHWUlQNHQ��I�U�GLH�%HIUDJWHQ�DOV�XQXPJlQJOLFK��GDUDXV�VLQG�]XJOHLFK��
VR�XQVHUH�(UIDKUXQJ��NHLQH�QHQQHQVZHUWHQ�9HU]HUUXQJHQ� I�U�GLH�%HIUD�
JXQJVHUJHEQLVVH�]X�EHI�UFKWHQ��'LH�9RUDQQDKPH��GDVV� VLFK�3DQHOEHIUD�
JXQJHQ�E]Z��3Ul�3RVW�)RUVFKXQJVGHVLJQV�DXIJUXQG�GHU�Ã)O�FKWLJNHLWµ�GHU�
=LHOJUXSSH� LQ�GLHVHP�)RUVFKXQJVIHOG�lX�HUVW� VFKZHU�YHUZLUNOLFKHQ� ODV�
VHQ�� EHNUlIWLJWH� VLFK� GXUFK� GLH� (UIDKUXQJHQ� LP� )HOG�� 'LH� SHUV|QOLFK�
P�QGOLFKH�%HIUDJXQJ�GXUFK�JHVFKXOWH�XQG�PLW�GHU�=LHOJUXSSH�YHUWUDXWH�
,QWHUYLHZHU,QQHQ�LVW�DOV�ZLFKWLJHV�(OHPHQW�GHU�4XDOLWlWVVLFKHUXQJ�]X�EH�
WUDFKWHQ��'LH�&KDUDNWHULVWLND� GHV� )RUVFKXQJVIHOGHV� HUODXEWHQ� NHLQ�9RU�
JHKHQ��GDVV�YRQ�9RUQKHUHLQ�GLH�5HSUlVHQWDWLYLWlW�GHU�6WLFKSUREH�JHZlKU�
OHLVWHQ�KlWWH�N|QQHQ��GHQQRFK�JHODQJ�HV�� HLQH� LQ�YLHOHQ�$VSHNWHQ�DQQl�
KHUQG�UHSUlVHQWDWLYH�6WLFKSUREHQ]XVDPPHQVHW]XQJ�]X�UHDOLVLHUHQ���



���� +HPPD�0D\UKRIHU�

x� 'LH�PLW� GHP� HQWZLFNHOWHQ� (UKHEXQJVLQVWUXPHQW� HU]LHOEDUHQ� (UJHEQLVVH�
]HLFKQHQ�VLFK�JUXQGVlW]OLFK�GXUFK�EHJUHQ]WH�.RPSOH[LWlW�DXV�XQG�HUIDV�
VHQ�+DQGOXQJVZHLVHQ�GHU�MXJHQGOLFKHQ�1XW]HU,QQHQ�QLFKW�GLUHNW��VRQGHUQ�
QlKHUQ�VLFK�GLHVHQ�E]Z��GXUFK�PRELOH�-XJHQGDUEHLW�EHZLUNWHQ�9HUlQGH�
UXQJHQ� �EHU� (LQVFKlW]XQJHQ� XQG� 6HOEVWUHSUlVHQWDWLRQHQ� GHU� %HIUDJWHQ�
DQ��(LQJHVFKUlQNWH�$XVVDJHNUDIW�]HLJHQ�GLH�(UJHEQLVVH�DXFK�KLQVLFKWOLFK�
GHU�/DQJIULVWLJNHLW�GHU�(IIHNWH��'HQQRFK�OLH�HQ�VLFK�DXV�GHQ�'DWHQ�GXUFK�
GHQ�9HUJOHLFK� YHUVFKLHGHQHU�7HLOVWLFKSUREHQ�E]Z��PLWWHOV� EL�� XQG�PXO�
WLYDULDWHU� VWDWLVWLVFKHU� $QDO\VHYHUIDKUHQ� JXW� IXQGLHUWH� HPSLULVFKH� +LQ�
ZHLVH�I�U�:LUNXQJHQ�GHU�PRELOHQ�-XJHQGDUEHLW�JHZLQQHQ�� ,QVEHVRQGHUH�
GHU� 9HUJOHLFK� XQWHUVFKLHGOLFK� ODQJHU� E]Z�� LQWHQVLYHU� 1XW]HU,QQHQ�
*UXSSHQ� �X�D�� XQWHU� %HU�FNVLFKWLJXQJ� GHU� 9DULDEOH� $OWHU�� PLW� HQWVSUH�
FKHQGHQ� VWDWLVWLVFKHQ� $QDO\VHYHUIDKUHQ� �PXOWLSOH� 5HJUHVVLRQVDQDO\VHQ��
EUDFKWH�:LUNHUNHQQWQLVVH�YRQ�JU|�HUHU�$XVVDJHNUDIW��'DV�3UREOHP�VR]L�
DO�HUZ�QVFKWHU�$QWZRUWHQ�OlVVW�VLFK�QLFKW�HQGJ�OWLJ�NRQWUROOLHUHQ��GLH�WDW�
VlFKOLFK�HU]LHOWHQ�$QWZRUWHQ�ZLHVHQ�DEHU�RIW�GHXWOLFKH�'LIIHUHQ]LHUXQJHQ�
DXI��ZDV�I�U�HLQH�KRKH�*�OWLJNHLW�GHU�(UJHEQLVVH�VSULFKW���

'XUFK�GLH�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWLRQHQ�DXI�%DVLV�QDUUDWLRQVRULHQWLHUWHU�
OHEHQVJHVFKLFKWOLFKHU� ,QWHUYLHZV� PLW� HKHPDOLJHQ� 1XW]HU,QQHQ� OLH�HQ� VLFK�
YHUWLHIHQGH�XQG� LQ�GLH�.RPSOH[LWlW�GHU�/HEHQV]XVDPPHQKlQJH�HLQJHEHWWHWH�
:LUNXQJVHUNHQQWQLVVH�JHZLQQHQ���
x� $XFK�EHL�GLHVHU�PHWKRGLVFKHQ�$QQlKHUXQJVZHLVH�]HLJWHQ�VLFK�EHDFKWOL�

FKH�6FKZLHULJNHLWHQ�EHLP�)HOG]XJDQJ��(LQHUVHLWV�YHUI�JWHQ�GLH�(LQULFK�
WXQJHQ�PRELOHU�-XJHQGDUEHLW�QXU�VHKU�EHJUHQ]W��EHU�.RQWDNWH�]X�HKHPD�
OLJHQ�1XW]HU,QQHQ��GLHVH�VLQG�VRPLW�JHQHUHOO�VFKZHU�HUUHLFKEDU��$QGHUHU�
VHLWV� VFKLHQHQ�PDQFKH� NRQWDNWLHUWHQ�3HUVRQHQ� HLQH�6FKHX� GDYRU� ]X� KD�
EHQ��VLFK�DXI�GDV�$QVLQQHQ�HLQ]XODVVHQ��LKUH�/HEHQVJHVFKLFKWH�]X�HU]lK�
OHQ�� 'LHV� N|QQWH� X�D�� GDPLW� ]X� WXQ� KDEHQ�� GDVV� HLQLJH� GHU� /HEHQVJH�
VFKLFKWHQ� LQ� GHU� DOOWlJOLFKHQ� 'HXWXQJ� QLFKW� DOV� Ã(UIROJVVWRULHVµ� JHOWHQ�
Z�UGHQ� E]Z�� HLQH� VLQQVWLIWHQGHQ�%LRJUDILVLHUXQJ� �QRFK�� QLFKW� JHOXQJHQ�
VHLQ�PDJ��VRGDVV�GDV�HLJHQH�/HEHQ�DXV�6LFKW�GHV�%LRJUDIHQ�E]Z��GHU�%L�
RJUDILQ�QLFKW�EHULFKWHQVZHUW� HUVFKHLQW��8P�DXFK� VROFKH�3HUVRQHQ�HUUHL�
FKHQ� ]X� N|QQHQ�� ZlUH� HV� HPSIHKOHQVZHUW�� QLHGHUVFKZHOOLJHUH� (UKH�
EXQJVYHUIDKUHQ�]X�HQWZLFNHOQ�XQG�]X�HUSUREHQ���

x� hEHU�GLH�I�U�GLH�=ZHFNH�GHU�:LUNXQJVHYDOXDWLRQ�DGDSWLHUWHQ�TXDOLWDWLY�
UHNRQVWUXNWLYHQ� ,QWHUSUHWDWLRQVYHUIDKUHQ� NRQQWHQ� GLH� LQ� GHQ� ,QWHUYLHZV�
PLWJHWHLOWHQ�/HEHQVHUIDKUXQJHQ�XQG�(UIDKUXQJVYHUDUEHLWXQJHQ� LQ� LKUHP�
SUR]HVVKDIWHQ�9HUODXI�YHUVWHKHQG�QDFKJH]HLFKQHW�ZHUGHQ��(V�OLH�HQ�VLFK�
(QWZLFNOXQJVYHUOlXIH� DEELOGHQ� XQG� 3UR]HVVVWUXNWXUHQ� GHV� /HEHQVODXIHV�
KHUDXVDUEHLWHQ�� ZREHL� YRQ� EHVRQGHUHU� 5HOHYDQ]�ZDU�� LQZLHZHLW� XQG� LQ�
ZHOFKHU�:HLVH�GLH�GXUFK�PRELOH�-XJHQGDUEHLW�HUP|JOLFKWHQ�(UIDKUXQJHQ�
LQ�HLQH�VLQQVWLIWHQGH�%LRJUDILVLHUXQJ�HLQJHEXQGHQ�ZXUGHQ�XQG�LP�VSlWH�
UHQ�/HEHQ�KDQGOXQJVZLUNVDP�ZHUGHQ��N|QQHQ���(LQVFKUlQNHQG�I�U�HLQHQ�
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EUHLWHUHQ�(LQVDW]�GHV�VHKU�HUNHQQWQLVUHLFKHQ�PHWKRGLVFKHQ�=XJDQJV�G�UI�
WH�VLFK�DEHU�HUZHLVHQ��GDVV�GDV�$QDO\VHYHUIDKUHQ�VHKU�]HLWDXIZlQGLJ�LVW�
VRZLH�KRKH�$QDO\VHNRPSHWHQ]�XQG��HUIDKUXQJ�EHL�GHQ�)RUVFKHQGHQ�YHU�
ODQJW��=XGHP�LVW�]X�UHIOHNWLHUHQ��LQZLHZHLW�GLH�(UJHEQLVVH�DXFK�DXIJUXQG�
GHU� REHQ� EHVFKULHEHQHQ� /LPLWDWLRQHQ� EHLP� )HOG]XJDQJ� HLQVHLWLJ� VLQG��
KLHU�ZlUHQ�ZHLWHUH�0HWKRGHQHQWZLFNOXQJHQ� HPSIHKOHQVZHUW�� GXUFK� GLH�
VLFK�GLH�%HJUHQ]XQJHQ�DXVJOHLFKHQ�ODVVHQ��

'LH� YLHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ� HUP|JOLFKWHQ� DOOJHPHLQ� XPIDVVHQGH�
(LQEOLFNH�LQ�GLH�$UEHLWVZHLVHQ�GHU�-XJHQGDUEHLWHU,QQHQ�XQG�ZDUHQ�HLQ�ZHUW�
YROOHU�%HLWUDJ�I�U�GLH�.RQWH[WXDOLVLHUXQJ�XQG�,QWHUSUHWDWLRQ�GHU�:LUNXQJVHU�
NHQQWQLVVH�� /HW]WHUH� ZLHGHUXP� OLH�HQ� VLFK� PLW� GHQ� HWKQRJUDILVFKHQ� )RU�
VFKXQJV]XJlQJHQ�LQ�VHKU�XQWHUVFKLHGOLFKHP�$XVPD��JHZLQQHQ���
x� *UXQGVlW]OLFK�HUZLHVHQ�VLFK�VR]LDOUlXPOLFKH�)DOOVWXGLHQ�LQ�MHQHQ�)lOOHQ�

DOV�HUNHQQWQLVUHLFKHU�I�U�:LUNXQJVHYDOXDWLRQ��LQ�GHQHQ�NODU�DEJUHQ]EDUH�
(UHLJQLVNHWWHQ�E]Z��,QWHUYHQWLRQHQ�LP�)RNXV�GHU�6WXGLHQ�VWDQGHQ�XQG�GLH�
.RPSOH[LWlW�GHV�*HVFKHKHQV�GXUFK�GHQ�.RQWH[W�OLPLWLHUW�ZDU��'LHVH�%H�
GLQJXQJ�ZDU�HWZD�DXFK� LP�NOHLQVWlGWLVFKHQ�E]Z��OlQGOLFKHQ�5DXP�HKHU�
YRU]XILQGHQ�DOV�LQ�JUR�VWlGWLVFKHQ�6HWWLQJV��=XGHP�]HLJWH�VLFK��ZLH�ZH�
QLJ�VLFK�VROFKH�)DOOVWXGLHQ�DXIJUXQG�GHU�IOH[LEOHQ�$UEHLWVZHLVH�GHU�PR�
ELOHQ�-XJHQGDUEHLW�YRUDXVSODQHQ�ODVVHQ�XQG�GDVV�VRZRKO�GLH�=HLWVWUXNWXU�
�X�D��]XU�5HDOLVLHUXQJ�YRQ�3Ul�3RVW�)RUVFKXQJVGHVLJQV��DOV�DXFK�)RUPHQ�
XQG�$Q]DKO�GHU�HUIRUGHUOLFKHQ�(UKHEXQJHQ��JHQHUHOO�HPSILHKOW�VLFK�HLQH�
.RPELQDWLRQ� YRQ� %HREDFKWXQJHQ� XQG� *HVSUlFKHQ�� VLWXDWLY� DQJHSDVVW�
ZHUGHQ�P�VVHQ��6ROFKH�5DKPHQEHGLQJXQJHQ�I�U�)RUVFKXQJ�VLQG�LQ�KHU�
N|PPOLFKHQ�(YDOXDWLRQVNRQWH[WHQ� VHOWHQ�JHJHEHQ�XQG� I�KUHQ� DXFK� UHV�
VRXUFHQPl�LJH� 3ODQXQJVXQVLFKHUKHLWHQ� PLW� VLFK�� (LQVFKUlQNHQG� ]HLJWH�
VLFK� ]XGHP� GHU�8PVWDQG�� GDVV� LQ� EHVWLPPWHQ� XQG� X�8�� EHVRQGHUV�ZLU�
NXQJVUHOHYDQWHQ�6LWXDWLRQHQ�HLQ�GH]HQWHU�5�FN]XJ�GHU�%HREDFKWHU,QQHQ�
QRWZHQGLJ� LVW�� XP� EHLVSLHOVZHLVH� HLQ� VHQVLEOHV� *HVSUlFK� ]ZLVFKHQ� -X�
JHQGOLFKHQ�XQG�-XJHQGDUEHLWHU,QQHQ�QLFKW�]X�VW|UHQ��

x� 'LH�LP�J�QVWLJVWHQ�)DOO�HU]LHOEDUHQ�(UJHEQLVVH�ELHWHQ�DEHU�YLHOVFKLFKWLJH�
:LUNXQJVHUNHQQWQLVVH��GLH�]XJOHLFK�LQ�JHZLVVHP�$XVPD��,QWHUYHQWLRQV�
:LUNXQJV�=XVDPPHQKlQJH�KHU]XVWHOOHQ�HUODXEHQ��ZLH�VLFK�HWZD��EHU�GLH�
VR]LDOUlXPOLFKH�)DOOVWXGLH� ]XU�.RQIOLNWO|VXQJ� UXQG�XP�GHQ�6RFFHUSODW]�
HUNHQQHQ� OlVVW� �YJO��.DS�������6ROFKH�=XVDPPHQKDQJVELOGXQJHQ�HUZHL�
VHQ�VLFK�LP�VSH]LILVFKHQ�)RUVFKXQJVIHOG�DQVRQVWHQ�DOV�UHODWLY�VFKZLHULJ��
GD� XQWHUVFKLHGOLFKH� ,QWHUYHQWLRQHQ� VLWXDWLY�IOH[LEHO� ]XP� (LQVDW]� NRP�
PHQ�� LQHLQDQGHU� �EHUJHKHQ� E]Z�� PDQFKPDO� VFKZHU� DOV� ,QWHUYHQWLRQHQ�
HUNHQQEDU�VLQG��ZHQQ�HWZD�GLH�(UIDKUXQJ�HLQHU�9HUWUDXHQVEH]LHKXQJ�]X�
HLQHU�HUZDFKVHQHQ�3HUVRQ�VXN]HVVLYH�LKUH�:LUNXQJ�HQWIDOWHW��

'LH� IRUPDOHQ� 1HW]ZHUNDQDO\VHQ� ]X� LQVWLWXWLRQHOOHQ� 1HW]ZHUNELOGXQJHQ� GHU�
(LQULFKWXQJHQ�PRELOHU�-XJHQGDUEHLW�OLH�HQ�VLFK�LQ�GHU�XUVSU�QJOLFK�JHSODQWHQ�
)RUP�DOV�7HLO�YRQ�)DOOVWXGLHQ�]X�DXVJHZlKOWHQ�,QWHUYHQWLRQHQ�E]Z��3URMHNWHQ�
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QLFKW� XPVHW]HQ�� GLH� (UIDKUXQJHQ�PLW� GHP� DQVFKOLH�HQG� UHDOLVLHUWHQ�� VWlUNHU�
TXDOLWDWLY�DXVJHULFKWHWHQ�9RUJHKHQ�VLQG�JHPLVFKW��
x� 'LH� lX�HUVW� IOH[LEOH� XQG� VLFK� ODXIHQG� YHUlQGHUQGH� %HVFKDIIHQKHLW� XQG�

$UEHLWVZHLVH� GHU� 1HW]ZHUNH� PRELOHU� -XJHQGDUEHLW� ODVVHQ� VLFK�� VR� GHU�
JHZRQQHQH�(LQGUXFN���EHU�VWDQGDUGLVLHUWH�(UKHEXQJVLQVWUXPHQWH��ZLH�VLH�
GHU�VWUXNWXUDOHQ�RGHU�IRUPDOHQ�1HW]ZHUNDQDO\VH�HQWVSUHFKHQ��QLFKW�DGl�
TXDW�HUIDVVHQ��GD�GLHVH�HLQH�XQ]XOlVVLJH�.RPSOH[LWlWVUHGXNWLRQ�GHU�%H�
]LHKXQJVVWUXNWXUHQ�XQG� �G\QDPLNHQ� ÃHU]ZLQJHQµ��'LH� UHDOLVLHUWHQ�TXDOL�
WDWLY�GHVNULSWLYH� 1HW]ZHUNDQDO\VHQ� DXI� DOOJHPHLQHU� (EHQH� �G�K�� RKQH�
NRQNUHWH�9HUNQ�SIXQJ�PLW�HLQHP�DEJUHQ]EDUHQ�(UHLJQLV��KLQJHJHQ�YHU�
PRFKWHQ�]ZDU�GLH�$UEHLWVZHLVH�GLHVHU�1HW]ZHUNH�XQG� LKUH�SRWHQ]LHOOHQ�
(IIHNWH� VLFKWEDU� ]X� PDFKHQ�� OLH�HQ� DEHU� NHLQH� IXQGLHUWHQ� :LUNXQJV�
QDFKZHLVH�JHQHULHUHQ��6ROFKH�9HUIDKUHQ�LQ�:LUNXQJVHYDOXDWLRQHQ�]X�LQ�
WHJULHUHQ�HPSILHKOW�VLFK�VRPLW�QXU�LQ�.RPELQDWLRQ�PLW�VSH]LILVFKHQ�VR]L�
DOUlXPOLFK�HWKQRJUDILVFKHQ� )DOOVWXGLHQ�� LQ� GHQHQ� LQVWLWXWLRQHOOH� 1HW]�
ZHUNH�LQ�EHVRQGHUHU�:HLVH�DOV�ZLUNXQJVUHOHYDQW�]X�YHUPXWHQ�VLQG��

x� 0|JOLFKHUZHLVH�N|QQWH�DXFK�GLH�$QDO\VH�GHU�4XDOLWlW�YRQ�%H]LHKXQJV��
XQG� LQVWLWXWLRQHOOHQ� 1HW]ZHUNHQ� GHU� MXJHQGOLFKHQ� 1XW]HU,QQHQ� VRZLH�
HYHQWXHOOH�9HUlQGHUXQJHQ�GLHVHU�1HW]ZHUNH�GXUFK�PRELOH� -XJHQGDUEHLW�
LQWHUHVVDQWH�:LUNXQJVHUNHQQWQLVVH� EHUHLWVWHOOHQ�� 6ROFK� HLQ�$QVDW]�ZlUH�
DOOHUGLQJV�LQ�N�QIWLJHQ�(YDOXDWLRQVVWXGLHQ�QRFK�]X�HUSUREHQ���

'LH�VHNXQGlUVWDWLVWLVFKHQ�$XVZHUWXQJHQ�YRQ�/lQJVVFKQLWWGDWHQ�������������
GHV� 6LFKHUKHLWVPRQLWRUV� ]X� DFKW� ,QWHUYHQWLRQVJHELHWHQ�PRELOHU� -XJHQGDUEHLW�
VRZLH�VHFKV�9HUJOHLFKVJHELHWHQ�ZDUHQ�GXUFK�GLH�3URMHNWNRRSHUDWLRQ�PLW�GHP�
%XQGHVNULPLQDODPW�%0�,�P|JOLFK�JHZRUGHQ�XQG�VWHXHUWHQ�HUJlQ]HQG�VWDWLV�
WLVFK� DEJHVLFKHUWH�:LUNXQJVKLQZHLVH� LQ� %H]XJ� DXI� VWUDIUHFKWOLFK� UHOHYDQWHV�
9HUKDOWHQ�GHU�=LHOJUXSSHQ�PRELOHU�-XJHQGDUEHLW�EHL���
x� 'DV� 'DWHQPDWHULDO� HUODXEWH� HLQHQ� 9RUKHU�1DFKKHU�9HUJOHLFK�� GD� GLH�

(LQULFKWXQJHQ�DQ�PDQFKHQ�(LQVDW]JHELHWHQ�LKUH�7lWLJNHLW�HUVW�QDFK������
DXIJHQRPPHQ�KDWWHQ��'LH�'HOLNWH�OLH�HQ�VLFK�DXFK�UlXPOLFK�VHKU�SUl]LVH�
PLW�GHQ�7lWLJNHLWVJHELHWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�YHUNQ�SIHQ��'LH�'D�
WHQDQDO\VH�LQ�YLHU�IL[HG�HIIHFW�3DQHOPRGHOOHQ�EHU�FNVLFKWLJWH�GLIIHULHUHQ�
GH�9DULDEOHQ��,QWHUYHQWLRQ�	�,QWHUYHQWLRQVGDXHU��DOOJHPHLQH�7UHQGZHQ�
GH�QDFK�������VDLVRQDOH�8QWHUVFKLHGH��3HULRGHQHIIHNWH�HWF����'LH�(UJHE�
QLVVH�]HLJWHQ�±�I�U�GDV�)RUVFKXQJVWHDP�HKHU�XQHUZDUWHW�±�WDWVlFKOLFK�VLJ�
QLILNDQWH�=XVDPPHQKlQJH��G�K��VWDWLVWLVFK�JHVLFKHUWH�1DFKZHLVH��EHU�GLH�
5HGXNWLRQ�YRQ�'HOLNWHQ�PLW�MXJHQGOLFKHQ�7DWYHUGlFKWLJHQ�LQ�GHQ�7lWLJ�
NHLWVJHELHWHQ�XQG��]HLWUlXPHQ�PRELOHU�-XJHQGDUEHLW���

x� )�U�VLFK�DOOHLQ�Z�UGHQ�GLHVH�(UJHEQLVVH�DEHU�VFKZLHULJ�]X�LQWHUSUHWLHUHQ�
VHLQ�� GD� LQ� GHQ�%HUHFKQXQJHQ� HUVWHQV� YLHOH� QLFKW� QlKHU� EHNDQQWH�.RQ�
WH[WIDNWRUHQ� QLFKW� EHU�FNVLFKWLJW�ZHUGHQ� NRQQWHQ�� HV� HUVFKHLQW� LQVRIHUQ�
DQJHPHVVHQHU��YRQ�VWDUNHQ�:LUNXQJVLQGL]LHQ�]X�VSUHFKHQ��=ZHLWHQV�HU�
P|JOLFKHQ� GLH� VWDWLVWLVFKHQ�$QDO\VHQ� NHLQH�(UNHQQWQLVVH� GDU�EHU��:,(�
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PRELOH�-XJHQGDUEHLW�ZLUNW��2E�DOVR�GLH�5HGXNWLRQ�GHU�GXUFK�GLH�3ROL]HL�
IHVWJHKDOWHQHQ�'HOLNWH�PLW� MXJHQGOLFKHQ�7DWYHUGlFKWLJHQ� WDWVlFKOLFK�DXI�
9HUKDOWHQVlQGHUXQJHQ� EHL� GHQ� -XJHQGOLFKHQ� ]XU�FN]XI�KUHQ� LVW� RGHU�
DXFK� GDGXUFK�PLW� EHZLUNW�ZLUG�� GDVV� VWUDIIlOOLJH� -XJHQGOLFKH� LQ� DQGHUH�
*HELHWH�DXVZHLFKHQ��RE�P|JOLFKHUZHLVH�GXUFK�GLH�-XJHQGDUEHLW�GLH�7ROH�
UDQ]�GHV�VR]LDOUlXPOLFKHQ�8PIHOGHV�HUK|KW�ZXUGH�XQG�PHKU� LQIRUPHOOH�
.RQIOLNWO|VXQJHQ�UHDOLVLHUW�ZHUGHQ��DXFK�GLHV�ZlUH�DOV�SRVLWLYH�:LUNXQJ�
PRELOHU� -XJHQGDUEHLW� HLQ]XVWXIHQ�� RGHU� QRFK� JDQ]� DQGHUH� :LUNZHLVHQ�
KLQWHU� GHQ� VWDWLVWLVFK� IHVWVWHOOEDUHQ� 'HOLNWVU�FNJlQJHQ� VWHKHQ�� XP� GDU�
�EHU�(UNHQQWQLVVH�]X�HUODQJHQ��EUDXFKW�HV�DQGHUH�PHWKRGLVFKH�=XJlQJH��
ZLH�VLH�LQ�GLHVHP�)RUVFKXQJVSURMHNW�DXFK�UHDOLVLHUW�ZXUGHQ��

'LH�(UIDKUXQJHQ�PLW�GHQ�PHWKRGLVFKHQ�8PVHW]XQJHQ�OLH�HQ�LQVJHVDPW�PHKU�
IDFK�GHXWOLFK�ZHUGHQ��GDVV�HLQH�5HDOLVLHUXQJ�YDOLGHU�.RQWUROOJUXSSHQGHVLJQV�
LP� VSH]LHOOHQ� )RUVFKXQJVIHOG� lX�HUVW� XQUHDOLVWLVFK� LVW� �YJO�� KLHU]X� GLH�$XV�
I�KUXQJHQ�LQ�.DS�������'LH�YRUOLHJHQGH�6WXGLH�QlKHUWH�VLFK�]ZDU�LQ�JHZLVVHU�
:HLVH�HLQHP�9HUJOHLFKVJUXSSHQGHVLJQ�DQ��LQGHP�]ZHL�YHUVFKLHGHQH�3URMHNW�
WUlJHU�XQG�LQQHUKDOE�GLHVHU�7UlJHU�ZLHGHUXP�XQWHUVFKLHGOLFKH�(LQULFKWXQJHQ�
LQ� GLH� )RUVFKXQJ� HLQEH]RJHQ�ZXUGHQ��$OOHUGLQJV� HUVFKLHQHQ� I�U� WDWVlFKOLFK�
EHREDFKWHWH�8QWHUVFKLHGH�LQ�GHU�5HJHO�GLH�YHUVFKLHGHQHQ�.RQWH[WIDNWRUHQ�GLH�
�EHU]HXJHQGHUHQ� (LQIOXVVIDNWRUHQ� ]X� VHLQ� XQG� ZHQLJHU� HYHQWXHOOH� 8QWHU�
VFKLHGH� LQ� GHU� $UEHLWVZHLVH� GHU� -XJHQGDUEHLWHU,QQHQ�� 'HU� VLWXDWLY�IOH[LEOH�
(LQVDW]�YRQ� ,QWHUYHQWLRQVIRUPHQ�XQG�GHU�8PVWDQG��GDVV�]XJOHLFK�VHKU� VWDUN�
�EHU� GLH� HLJHQH� 3HUVRQ� XQG� GLH� DXIJHEDXWH� 9HUWUDXHQVEH]LHKXQJ� JHDUEHLWHW�
ZLUG� �XQG� GLHV� OlVVW� VLFK� LQ� GLHVHQ�$UEHLWV]XVDPPHQKlQJHQ� NHLQHVIDOOV� DOV�
PDQJHOQGH� 3URIHVVLRQDOLWlW� GHXWHQ�� VHW]W� GHP� %HVWUHEHQ�� GLH� :LUNXQJHQ�
HLQ]HOQHU�,QWHUYHQWLRQVIRUPHQ�XQDEKlQJLJ�YRQ�GHU�3HUVRQ�GHV�E]Z��GHU�3UR�
IHVVLRQHOOHQ�NDXVDO�]X�HUIDVVHQ��VHKU�HQJH�*UHQ]HQ��

$EVFKOLH�HQG�LVW�GDUDXI�]X�YHUZHLVHQ��GDVV�GDV�UHDOLVLHUWH�)RUVFKXQJVGHV�
LJQ�XQG�GLH�HLQJHVHW]WHQ�PHWKRGLVFKHQ�=XJlQJH�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�
:LUNXQJVIRUVFKXQJ� YLHOIlOWLJH� XQG� HODERULHUWH�0HWKRGHQNHQQWQLVVH� EHL� GHQ�
GXUFKI�KUHQGHQ� )RUVFKHU,QQHQ� YRUDXVVHW]HQ�� 6LH� PDFKHQ� ]XGHP� HLQH� HQJH�
XQG�YHUWUDXHQVYROOH�.RRSHUDWLRQ�PLW�GHQ�HYDOXLHUWHQ�$QJHERWHQ�GHU�PRELOHQ�
-XJHQGDUEHLW� QRWZHQGLJ�� XP�J�QVWLJH�9RUDXVVHW]XQJHQ� I�U�/HUQSUR]HVVH� ]X�
VFKDIIHQ���
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'LH� PLW� GHP� JHQHUDOLVWLVFKHQ� $UEHLWVDQVDW]� HLQKHUJHKHQGHQ� YLHOI|UPLJHQ�
:LUNP|JOLFKNHLWHQ�PRELOHU�-XJHQGDUEHLW��GLH�VLFK�VR�EUHLW�XQG�GLIIXV�]HLJHQ�
ZLH�GLH�JHVDPWHQ�/HEHQVEHUHLFKH�MXQJHU�0HQVFKHQ��ODVVHQ�:LUNXQJVHYDOXD�
WLRQ� LQ� GLHVHP�)HOG� QLFKW� QXU� ]X� HLQHU�PHWKRGLVFKHQ�+HUDXVIRUGHUXQJ�ZHU�
GHQ��6LH� I�KUHQ� DXFK�]X�HLQHU�)�OOH�XQWHUVFKLHGOLFKHU�:LUNHUNHQQWQLVVH�XQG�
VHW]HQ� ]XJOHLFK� GHP� 9RUKDEHQ� *UHQ]HQ�� ]X� DOO� GHQ� LGHQWLIL]LHUWHQ�:LUNGL�
PHQVLRQHQ� DXFK� LQ� DXVUHLFKHQGHP�0D�H� HPSLULVFKH� (UJHEQLVVH� JHQHULHUHQ�
]X�N|QQHQ��%HL�GHQ� HU]LHOWHQ�(UNHQQWQLVVHQ� LVW� ]X�EHU�FNVLFKWLJHQ��GDVV� GLH�
IDNWLVFK�HUUHLFKEDUHQ�:LUNXQJHQ�LPPHU�LP�=XVDPPHQKDQJ�PLW�GHQ�JHJHEH�
QHQ� 5DKPHQEHGLQJXQJHQ� I�U� ,QWHUYHQWLRQHQ� XQG� 9HUlQGHUXQJVLPSXOVH� ]X�
EHWUDFKWHQ�VLQG��0RELOH� -XJHQGDUEHLW� VWHOOW�QXU�HLQHQ�lX�HUVW�NOHLQHQ�)DNWRU�
LQ�GHQ�NRPSOH[HQ�/HEHQV]XVDPPHQKlQJHQ�MXQJHU�0HQVFKHQ�GDU��GLH�VR]LDO�
SlGDJRJLVFKHQ� ,QWHUYHQWLRQHQ� VLQG� HLQHU�YRQ�YLHOHQ� HLQZLUNHQGHQ�)DNWRUHQ��
GLH�PXOWLNDXVDO�]XVDPPHQZLUNHQ�XQG�VLFK�QLFKW� LQ�GHWHUPLQLVWLVFKH�=XVDP�
PHQKlQJH�DXIGU|VHOQ�ODVVHQ��,QVRIHUQ�VLQG�ZHGHU��EHU]RJHQH�(UZDUWXQJHQ�DQ�
GLH�:LUNP|JOLFKNHLWHQ�PRELOHU� -XJHQGDUEHLW� QRFK�XQUHDOLVWLVFKH�$QVSU�FKH�
DQ�GLH�HPSLULVFK�HLQGHXWLJH�1DFKZHLVEDUNHLW�WDWVlFKOLFKHU�:LUNXQJHQ�JHJHQ�
VWDQGVDQJHPHVVHQ��

*HUDGH�ZHQQ�GLHVH� VWDUN�EHJUHQ]HQGHQ�5DKPHQEHGLQJXQJHQ� VRZRKO� I�U�
GLH�:LUNP|JOLFKNHLWHQ�PRELOHU� -XJHQGDUEHLW� DOV� DXFK� I�U� GHUHQ� HPSLULVFKH�
1DFKZHLVEDUNHLW�HQWVSUHFKHQG�EHU�FNVLFKWLJW�ZHUGHQ��OlVVW�VLFK�GLH�EHDFKWOL�
FKH� $XVVDJHNUDIW� GHU� HU]LHOWHQ� :LUNHUNHQQWQLVVH� JHE�KUHQG� ZDKUQHKPHQ��
%HVRQGHUH� 9DOLGLWlW� JHZLQQHQ� GLH� (UJHEQLVVH� ]X� EHVWLPPWHQ� :LUNXQJVGL�
PHQVLRQHQ�GXUFK�GLH�6\QWKHVH�GHU�YHUVFKLHGHQHQ�7HLOHUJHEQLVVH��GLH�DXV�GHQ�
XQWHUVFKLHGOLFKHQ�PHWKRGLVFKHQ�=XJlQJHQ�UHVXOWLHUHQ�� ,Q�)ROJHQGHQ�ZHUGHQ�
]HQWUDOH�(UJHEQLVVH�DXV�GHQ�HLQ]HOQHQ�7HLOVWXGLHQ�]XVDPPHQJHI�KUW��
x� 'LH��EHU�XQWHUVFKLHGOLFKH�PHWKRGLVFKH�=XJlQJH�JHZRQQHQHQ�(LQEOLFNH�

ODVVHQ�]XQlFKVW�HUNHQQHQ��GDVV�PRELOHU�-XJHQGDUEHLW�LQ�YLHOIlOWLJHU�:HL�
VH� GHU�$XIEDX� YRQ� YHUWUDXHQVYROOHQ�%H]LHKXQJHQ� ]X� -XJHQGOLFKHQ�� GLH�
WHLOZHLVH�DXFK�DOV�VFKZHU�HUUHLFKEDU�JHOWHQ�XQG�YRQ�GHQHQ�MHGHQIDOOV�HLQ�
7HLO�GXUFK�UHLQ�VWDQGRUWEH]RJHQH�-XJHQGDQJHERWH�QLFKW�HUUHLFKEDU�ZlUH��
JHOLQJW��1LFKW�VHOWHQ�HUJHEHQ�VLFK�GDUDXV�OlQJHUIULVWLJH�%H]LHKXQJHQ��GLH�
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DOV�%DVLV�I�U�XQWHUVFKLHGOLFKH�:LUNXQJVP|JOLFKNHLWHQ�EHWUDFKWHW�ZHUGHQ�
N|QQHQ��'LH�]XQHKPHQGH�'DXHU�GHV�.RQWDNWHV�]HLJW�VLFK�EHL�YLHOHQ�:LU�
NDVSHNWHQ� DOV�ZLUNXQJVYHUVWlUNHQGHU� )DNWRU�� GLHV�ZLUG� LQVEHVRQGHUH� LQ�
GHQ� )UDJHERJHQHUJHEQLVVHQ� VLFKWEDU�� GHXWHW� VLFK� WHLOZHLVH� DEHU� DXFK� LQ�
GHQ�DQGHUHQ�PHWKRGLVFKHQ�=XJlQJHQ��HWZD�LQ�GHQ�$XVZHUWXQJHQ�GHU�6L�
FKHUKHLWVPRQLWRU�'DWHQ��DQ���

x� 'LH�3UD[LVSDUWQHU,QQHQ�ZHLVHQ�LP�:LVVHQVWUDQVIHU�:RUNVKRS�GDUDXI�KLQ��
GDVV� QHXH� .RQWDNWH� YRQ� GHQ� -XJHQGDUEHLWHU,QQHQ� QLFKW� LQ� MHGHP�
2XWUHDFK��VRQGHUQ�QXU�GDQQ�DNWLY�DQJHVWUHEW�ZHUGHQ��ZHQQ�DXFK�GLH�5HV�
VRXUFHQ� ]XU� 9HUI�JXQJ� VWHKHQ�� GLHVH� .RQWDNWH� GDQDFK� ÄDE]XDUEHLWHQ³��
G�K��ZHQQ�VLH�DXVUHLFKHQG�=HLWNDSD]LWlW�VHKHQ��VLFK�PLW�GHQ�-XJHQGOLFKHQ�
JHJHEHQHQIDOOV� EHVFKlIWLJHQ� ]X� N|QQHQ�� 4XDOLWlW� YRU� 4XDQWLWlW�� 8PJH�
NHKUW� JLOW� DEHU� DXFK�� VR� HLQH� DXV� GHQ� )RUVFKXQJVGDWHQ� DEJHOHLWHWH� (U�
NHQQWQLV��GDVV�TXDQWLWDWLYH�,QDQVSUXFKQDKPH�GHU�$QJHERWH�DOV�HLQHU�YRQ�
PHKUHUHQ�(UIROJVIDNWRUHQ�]X�EHWUDFKWHQ� LVW��$XVEOHLEHQGH�RGHU�QDFKODV�
VHQGH�1DFKIUDJH�PXVV� GDUDXIKLQ� UHIOHNWLHUW�ZHUGHQ�� LQZLHZHLW� GDV�$Q�
JHERW�QRFK�DXVUHLFKHQG�UHOHYDQW�XQG�LQWHUHVVDQW�I�U�GLH�-XJHQGOLFKHQ�LVW�
XQG� ZLH� HV� JHJHEHQHQIDOOV� ZLHGHU� DQVFKOXVVIlKLJHU� JHVWDOWHW� ZHUGHQ�
NDQQ���

x� 'XUFK�GLH�7lWLJNHLWHQ�GHU�PRELOHQ�-XJHQGDUEHLW�NRPPW�HV�]X�GHXWOLFKHQ�
9HUEHVVHUXQJHQ� GHU� )UHL]HLWP|JOLFKNHLWHQ� -XJHQGOLFKHU� XQG� GHU� KLHUI�U�
QRWZHQGLJHQ�5HVVRXUFHQ�LQ�GHQ�EHWUHIIHQGHQ�5HJLRQHQ��'LHV�ODVVHQ�VR�
ZRKO� GLH� VWDQGDUGLVLHUWHQ� %HIUDJXQJHQ� DNWXHOOHU� 1XW]HU,QQHQ�� GLH� OH�
EHQVJHVFKLFKWOLFKHQ� ,QWHUYLHZV� PLW� HKHPDOLJHQ� -XJHQGOLFKHQ� DOV� DXFK�
GLH�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�HUNHQQHQ��'XUFK�GLHVH�5HVVRXUFHQ�XQG�
GLH� DQJHERWHQHQ� %HWlWLJXQJVP|JOLFKNHLWHQ� HU|IIQHQ� VLFK� GHQ� -XJHQGOL�
FKHQ�DXFK�&KDQFHQ��QHXH�)lKLJNHLWHQ�DQ�VLFK�]X�HQWGHFNHQ�E]Z��VROFKH�
ZHLWHU]XHQWZLFNHOQ�� 0DQFKPDO� ELHWHW� VLFK� GDEHL� GLH� *HOHJHQKHLW��
6HOEVWZLUNVDPNHLW�]X�HUIDKUHQ��HWZD�GXUFK�7lWLJNHLWHQ�E]Z��$XIWULWWH�EHL�
9HUDQVWDOWXQJHQ� �YJO�� )DOOVWXGLH� Ä:DJUDP� 5XOH]³��� GXUFK� 0RGHUDWLRQ�
HLQHU�)HUQVHKVHQGXQJ� �YJO�� )DOOVWXGLH� Ä5R[DQH³�� RGHU� GXUFK�(U|IIQXQJ�
HLQHV� ]XYRU� JHPHLQVDP� UHQRYLHUWHQ� -XJHQGWUHIIV� �YJO�� )DOOVWXGLH� Ä-R�
KDQQ³���XP�QXU�HLQLJH�%HLVSLHOH�]X�QHQQHQ��$XFK�NUHDWLYH�5DXPDQHLJ�
QXQJHQ�GXUFK�GLH�-XJHQGOLFKHQ�PLW�8QWHUVW�W]XQJ�GHU�PRELOHQ�-XJHQGDU�
EHLW�OLH�HQ�VLFK�EHREDFKWHQ��YJO��X�D��)DOOVWXGLH�Ä-XJHQGVSLHOSODW]³���

x� ,QVEHVRQGHUH� GLH� ELRJUDILVFKHQ� )DOOVWXGLHQ� ]X� ]ZHL� HKHPDOLJHQ�1XW]H�
U,QQHQ� HUP|JOLFKHQ� WLHIHUJHKHQGH� (LQEOLFNH�� ZHOFK� I|UGHUQGH� ,PSXOVH�
YRQ� GHQ�%H]LHKXQJHQ� ]X� XQG�$XVHLQDQGHUVHW]XQJHQ�PLW� GHQ� -XJHQGDU�
EHLWHU,QQHQ�DXI�GLH�3HUV|QOLFKNHLWVHQWZLFNOXQJ�LQVJHVDPW�DXVJHKHQ�N|Q�
QHQ�� 6R� ODVVHQ� GLH� UHNRQVWUXNWLYHQ�$QDO\VHQ� ]XU� /HEHQVHU]lKOXQJ� YRQ�
Ä-RKDQQ³�HUNHQQHQ�� LQ�ZHOFKHU�:HLVH�GDGXUFK�GDV�5HIOH[LRQVYHUP|JHQ�
ZHLWHUHQWZLFNHOW� XQG� ]X� HLQHP� VLFK� GLYHUVLIL]LHUHQGHQ� 5ROOHQKDQGHOQ�
VRZLH� ]XU� .RPSHWHQ]� EHLJHWUDJHQ� ZHUGHQ� NRQQWH�� XQWHUVFKLHGOLFKH�
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6LFKWZHLVHQ�HLQ]XQHKPHQ�XQG�GLH�)ROJHQ�HLJHQHU�+DQGOXQJHQ�I�U�DQGHUH�
3HUVRQHQ� ]X� EHU�FNVLFKWLJHQ��0HKUIDFK� ZLUG� LQ� GLHVHU� /HEHQVHQWZLFN�
OXQJ�VLFKWEDU��ZLH��EHU�GLH�GXUFK�PRELOH�-XJHQGDUEHLW�P|JOLFK�JHZRUGH�
QHQ�(UIDKUXQJHQ�HLQ�SRVLWLYHUHU�6HOEVWEH]XJ�HQWZLFNHOW�ZHUGHQ�NRQQWH��
$XFK�GLH�(UJHEQLVVH�GHU�VWDQGDUGLVLHUWHQ�%HIUDJXQJ�DNWXHOOHU�1XW]HU,Q�
QHQ� GHXWHQ� LQ�PHKUHUHQ�'LPHQVLRQHQ� VROFKH�:LUNXQJHQ� DQ�� HWZD� KLQ�
VLFKWOLFK�HLQHV�DXI�9HUVWlQGLJXQJ�RULHQWLHUWHQ�.RQIOLNWYHUKDOWHQV��V�X����

x� 'LH�-XJHQGDUEHLWHU,QQHQ�YHUP|JHQ�HV�JHPl��GHQ�HPSLULVFKHQ�(UNHQQW�
QLVVHQ�LQ�EHDFKWOLFKHP�$XVPD���GXUFK�LKUH�9RUELOGZLUNXQJ�QLFKWGLVNUL�
PLQLHUHQGH�(LQVWHOOXQJHQ�HWZD�LQ�GHQ�'LPHQVLRQHQ�Ä*HQGHU³�XQG�Ä1D�
WLRQDOLWlW�(WKQL]LWlW³��LQ�HWZDV�JHULQJHUHP�8PIDQJ�DXFK�LQ�GHU�'LPHQVL�
RQ� ÄVH[XHOOH�2ULHQWLHUXQJHQ³�EHL�GHQ� -XJHQGOLFKHQ�]X� I|UGHUQ�RGHU� ]X�
PLQGHVW�LQ�JHZLVVHP�$XVPD��]X�HLQHU�5HGXNWLRQ�GLVNULPLQLHUHQGHU�(LQ�
VWHOOXQJHQ�EHL]XWUDJHQ��'LH�6HOEVWHLQVFKlW]XQJHQ�GHU�-XJHQGOLFKHQ�GHX�
WHQ� DXI�EHDFKWOLFKH�:LUNXQJHQ�KLQ�� DXFK�ZHQQ�GLHV�GHQ� -XJHQGDUEHLWH�
U,QQHQ� ]XIROJH� LP� WDWVlFKOLFKHQ�9HUKDOWHQ� GHU� -XJHQGOLFKHQ� RIW� �QRFK��
ZHQLJ�VLFKWEDU�ZLUG� �GDUDXI�ZHLVHQ�GLH�'LVNXVVLRQHQ�GHU�(UJHEQLVVH� LQ�
GHQ�:LVVHQVWUDQVIHU�:RUNVKRSV� KLQ��� (V� EOHLEW� GDV�(UJHEQLV� IHVW]XKDO�
WHQ��GDVV�GLH�GLYHUVLWlWVVHQVLEOHQ�9HUKDOWHQVZHLVHQ�GHU�-XJHQGDUEHLWHU,Q�
QHQ� YRQ� GHQ� -XJHQGOLFKHQ� JDQ]� NODU�ZDKUJHQRPPHQ�ZHUGHQ� XQG� DXFK�
GLH� HLJHQHQ� :DKUQHKPXQJHQ� ]XPLQGHVW� LUULWLHUHQ� G�UIWHQ�� 'LH� ]XQHK�
PHQGH�'DXHU� GHV�.RQWDNWV� VWHKW� LP� SRVLWLYHQ� =XVDPPHQKDQJ� KLHUPLW��
ZLH�GLH�PXOWLYDULDWHQ�$QDO\VHQ�VWDWLVWLVFK�EHOHJHQ��'LH�(UNHQQWQLVVH��GLH�
GLH�EHLGHQ�ELRJUDILVFKHQ�)DOOUHNRQVWUXNWLRQHQ�HUP|JOLFKHQ��VLQG� LQ�GLH�
VHP�$VSHNW�HWZDV�YLHOVFKLFKWLJHU��%HL�Ä-RKDQQ³�]HLJW�VLFK�]ZDU�QHX�HLQH�
LQWHUHVVHQVVHQVLEOHUH� XQG� NRQIOLNWDEVFKZlFKHQGH� 8PJDQJVZHLVH� PLW�
PLJUDQWLVFKHQ�1DFKEDUQ��DEHU�QDFK�ZLH�YRU�HLQH�JUXQGVlW]OLFKH�'LVWDQ]�
]X� GLHVHQ�� ,P�)DOOH� YRQ� Ä5R[DQH³�XQWHUVW�W]W� GHU�.RQWDNW� ]XU�PRELOHQ�
-XJHQGDUEHLW�GLH�MXQJH�)UDX�LQ�JUR�HP�$XVPD��GDEHL��LQ�HWKQLVFKHU�XQG�
NXOWXUHOOHU�VRZLH�DXFK�JHQGHUVSH]LILVFKHU�+LQVLFKW�HLQH�K\EULGH�,GHQWLWlW�
DXV]XELOGHQ��GLH�-XJHQGDUEHLWHU,QQHQ�DN]HSWLHUHQ�XQG� I|UGHUQ�VLH�GDULQ��
ZlKUHQG�LKU�VRQVWLJHV�VR]LDOHV�8PIHOG�GHP��EHUZLHJHQG�DEOHKQHQG�EH�
JHJQHQ�G�UIWH��'LH�VR]LDOUlXPOLFKHQ�)DOOVWXGLHQ�OLH�HQ�YRU�DOOHP�LQ�GHQ�
QLHGHU|VWHUUHLFKLVFKHQ� %HREDFKWXQJHQ� ZHQLJ� JHQGHUVHQVLELOLVLHUHQGH�
,PSXOVH�VHLWHQV�GHU�-XJHQGDUEHLWHU,QQHQ�HUNHQQHQ��

x� 0RELOH�-XJHQGDUEHLW�KDW�HLQ�JUR�HV�3RWHQ]LDO��GHQ�8PJDQJ�GHU�-XJHQGOL�
FKHQ� PLW� .RQIOLNWHQ� ]X� YHUlQGHUQ�� 'LH� )UDJHERJHQHUJHEQLVVH� ]HLJHQ��
GDVV�-XJHQGOLFKH�GDV�DXI�9HUVWlQGLJXQJ�XQG�$XVJOHLFK�DE]LHOHQGH�.RQ�
IOLNWYHUKDOWHQ� GHU� -XJHQGDUEHLWHU,QQHQ� JDQ]� GHXWOLFK� ZDKUQHKPHQ� XQG�
]XPLQGHVW�LQ�HLQHP�JHZLVVHQ�$XVPD��DXFK�DQQHKPHQ�G�UIWHQ��'LH�QDU�
UDWLY�OHEHQVJHVFKLFKWOLFKHQ�)DOOUHNRQVWUXNWLRQHQ�JHEHQ�WLHIHUH�(LQEOLFNH��
LQ� ZHOFKHU� :HLVH� VROFK� NRQVWUXNWLYHV� .RQIOLNWO|VXQJV�.QRZKRZ� ]XU�
5HVVRXUFH� LP�ZHLWHUHQ� /HEHQVYHUODXI�ZHUGHQ� NDQQ� XQG�ZLUG��8QG� DXI�
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(EHQH� GHV� 6LFKHUKHLWVPRQLWRUV�� GHVVHQ� 'DWHQ� DXFK� HLQ� EHDFKWOLFKHV�
$XVPD�� DQ� NRQIOLNWEDVLHUWHQ�'HOLNWHQ� XPIDVVHQ�� ODVVHQ� VLFK� LQ� VWDWLVWL�
VFKHQ�$QDO\VHQ�VWDUNH�,QGL]LHQ�I�U�HLQHQ�5�FNJDQJ�YRQ�'HOLNWHQ�PLW�MX�
JHQGOLFKHQ�7DWYHUGlFKWLJHQ�IHVWVWHOOHQ���

x� 'XUFK� GDV�9HUPLWWHOQ� YRQ�.QRZKRZ� ]XU� 'HHVNDODWLRQ� XQG� IULHGOLFKHQ�
/|VXQJ�YRQ�.RQIOLNWHQ� WUlJW� GLH�$UEHLW�PRELOHU� -XJHQGDUEHLW� ]XU�.RQ�
IOLNWUHGXNWLRQ� LP� *HPHLQZHVHQ� EHL�� 'LH� VR]LDOUlXPOLFKH� )DOOVWXGLH�
Ä6RFFHUSODW]³� �YJO�� .DS�� ���� NDQQ� DOV� HLQ� *RRG� 3UDFWLFH�%HLVSLHO� I�U�
VROFK�HLQH�GHHVNDOLHUHQGH�:LUNP|JOLFKNHLW�GHU�-XJHQGDUEHLWHU,QQHQ�EH�
WUDFKWHW�ZHUGHQ��(LQH�GLUHNWH�NRQIOLNWYHUPLWWHOQGH�5ROOH�EHL�NRQIOLNWKDI�
WHQ�.RQVWHOODWLRQHQ�]ZLVFKHQ�-XJHQGOLFKHQ�XQG�DQGHUHQ�$NWHXU,QQHQ�LP�
*HPHLQZHVHQ� N|QQHQ� GLH� -XJHQGDUEHLWHU,QQHQ� PDQFKPDO�� DEHU� QLFKW�
LPPHU� HUIROJUHLFK� HLQQHKPHQ�� *HUDGH� LQ� KRFKHVNDOLHUWHQ� .RQIOLNWHQ�
E]Z��ZHQQ�VLH�VLFK�VHOEVW�QLFKW�DXVUHLFKHQG�GHQ�.RQIOLNWG\QDPLNHQ�HQW�
]LHKHQ� N|QQHQ�� G�UIWHQ� VLFK�PDQFKPDO� *UHQ]HQ� GHU� 9HUPLWWOXQJVP|J�
OLFKNHLWHQ� ]HLJHQ�� +LHUEHL� LVW� LQVEHVRQGHUH� DXFK� ]X� EHDFKWHQ�� GDVV� GLH�
-XJHQGDUEHLWHU,QQHQ� DXIJUXQG� LKUHU� NULWLVFK�SDUWHLOLFKHQ� 5ROOH� I�U� GLH�
-XJHQGOLFKHQ� LQ�GHU�GLUHNWHQ�%HJHJQXQJ�PLW�GHQ�.RQIOLNWSDUWHLHQ�QLFKW�
LPPHU� GLH� QRWZHQGLJH� bTXLGLVWDQ]� ]X� DOOHQ� %HWHLOLJWHQ�� G�K�� DXFK� GHQ�
-XJHQGOLFKHQ� JHJHQ�EHU�� ]XP� $XVGUXFN� EULQJHQ� N|QQHQ� ±� XQG� DXFK�
QLFKW�ZROOHQ�� VR� LVW� ]X� HUJlQ]HQ��6LH�EHJHEHQ� VLFK�GHP]XIROJH�QLFKW� LQ�
HLQH�H[SOL]LWH�0HGLDWLRQVUROOH��GLH�HLQH�DQGHUH�DOV�GLH�HLQHV�-XJHQGDUEHL�
WHUV�E]Z��HLQHU�-XJHQGDUEHLWHULQ�LVW��,Q�HLQHP�:LVVHQVWUDQVIHU�:RUNVKRS�
ZXUGHQ� YRQ� GHQ� -XJHQGDUEHLWHU,QQHQ�0|JOLFKNHLWHQ� VNL]]LHUW��PLW� GHP�
6SDQQXQJVIHOG�XP]XJHKHQ��ZHQQ� LQ� HLQHP�GHUDUWLJHQ�.RQWH[W�GHQQRFK�
NRQIOLNWYHUPLWWHOQGH� $UEHLW� HUIRUGHUOLFK� LVW�� (LQH� 6WUDWHJLH� NDQQ� EHL�
VSLHOVZHLVH� GDULQ� EHVWHKHQ� NDQQ�� GLH� *HVSUlFKH� PLW� GHQ� XQWHUVFKLHGOL�
FKHQ�.RQIOLNWSDUWHLHQ�DXI�7HDPPLWJOLHGHU�PLW�YHUVFKLHGHQHQ�)XQNWLRQHQ�
�/HLWXQJVHEHQH��-XJHQGDUEHLWHU,QQHQ�DQ�GHU�Ã%DVLVµ��DXI]XWHLOHQ��

x� ,Q�HQJHP�=XVDPPHQKDQJ�PLW�GHP�.RQIOLNWYHUKDOWHQ�VWHKW�JHZDOWWlWLJHV�
+DQGHOQ��HV�JHKW�DEHU�DXFK�WHLOZHLVH�GDU�EHU�KLQDXV��HWZD�LP�)DOOH�YRQ�
5DXE��GHU�QLFKW�LPPHU�DOV�NRQIOLNWEDVLHUWHU�'HOLNW�]X�EHWUDFKWHQ�LVW��=X�
QlFKVW� GHXWHQ� EHUHLWV� GLH� (UJHEQLVVH� GHU� )UDJHERJHQHUKHEXQJ� HLQH� JH�
ZLVVH�JHZDOWUHGX]LHUHQGH�:LUNXQJ�PRELOHU�-XJHQGDUEHLW�DQ��8PIDQJUHL�
FKHUH�:LUNXQJVHLQVLFKWHQ�HUP|JOLFKHQ�GLH�EHLGHQ�ELRJUDILVFKHQ�)DOOVWX�
GLHQ��VLH�]HLJHQ�HLQ�EHDFKWOLFKHV�:LUNXQJVSRWHQ]LDO��ODVVHQ�]XJOHLFK�DEHU�
DXFK� HUNHQQHQ�� GDVV� SHUV|QOLFKH� 9HUKDOWHQVlQGHUXQJHQ� HLQH� OlQJHUH�
(QWZLFNOXQJVGDXHU�HUIRUGHUQ�XQG�]XGHP�GDV�SULYDWH�8PIHOG�VROFKH�bQ�
GHUXQJHQ� HUVFKZHUW�� ZHQQ� GRUW� SK\VLVFKH� *HZDOW� DOV� GRPLQDQWHV� ]ZL�
VFKHQPHQVFKOLFKHV� Ã9HUVWlQGLJXQJVPLWWHOµ� JLOW�� $P� %HLVSLHO� YRQ� Ä-R�
KDQQ³�ZLUG�GHXWOLFK��GDVV�]ZDU�N|USHUOLFKH�*HZDOW�QLFKW�YROOVWlQGLJ�DOV�
EDVDOH� %H]LHKXQJVIRUP� DEJHO|VW� ZLUG�� DEHU� GXUFK� GLH� (UIDKUXQJHQ�PLW�
PRELOHU� -XJHQGDUEHLW� DOWHUQDWLYH� )RUPHQ� GHU� %H]LHKXQJVJHVWDOWXQJ� ]XU�
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9HUI�JXQJ� VWHKHQ� XQG� QXQ� DXFK�'LDORJ� DOV�ZLUNXQJVYROOH�0|JOLFKNHLW�
GHU�,QWHUHVVHQVDXVKDQGOXQJ�HUNDQQW�ZLUG��'LH�)DOOVWXGLH�Ä5R[DQH³�]HLJW�
]XVlW]OLFK� DXI�� GDVV� -XJHQGOLFKH�� GHQHQ� VHOEVW� *HZDOW� DQJHWDQ� ZXUGH��
YRQ�6HLWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�8QWHUVW�W]XQJ�HUIDKUHQ��XP�GLH�*H�
ZDOWHUOHEQLVVH�EHDUEHLWHQ�XQG�VLFK�N�QIWLJ�EHVVHU�YRU�LKQHQ�VFK�W]HQ�]X�
N|QQHQ��0RELOH� -XJHQGDUEHLW� HUVFKORVV� I�U� GLH� -XJHQGOLFKH� E]Z�� VSlWHU�
MXQJH� (UZDFKVHQH� DXFK� =XJlQJH� ]X� ,QVWLWXWLRQHQ� GHV� |VWHUUHLFKLVFKHQ�
5HFKWVVWDDWHV�� GLH� RKQH� GLHVH� 8QWHUVW�W]XQJ� K|FKVW� XQJHZLVV� JHZHVHQ�
VHLQ� G�UIWHQ�� 'LH� $XVZHUWXQJHQ� GHU� 6LFKHUKHLWVPRQLWRU�'DWHQ� ZHLVHQ�
GDU�EHU�KLQDXV�VWDWLVWLVFK�QDFK��GDVV�LQ�GHQ�(LQVDW]JHELHWHQ�PRELOHU�-X�
JHQGDUEHLW�QDFK�$XIQDKPH�GHUHQ�7lWLJNHLW� LP�9HUJOHLFK�]X�YRUKHU�ZH�
QLJHU� .|USHUYHUOHW]XQJHQ� GXUFK� GLH� ([HNXWLYEHDPWHQ� ZDKUJHQRPPHQ�
ZXUGHQ��0LW�]XQHKPHQGHU�(LQVDW]GDXHU�GHU�PRELOHQ�-XJHQGDUEHLW�DQ�GHQ�
2UWHQ�NRPPW�HV� ]X� HLQHU� VLJQLILNDQWHQ�5HGXNWLRQ�GHU�.|USHUYHUOHW]XQ�
JHQ��$XFK�EHL�6DFKEHVFKlGLJXQJHQ�NDQQ�LQ�GHU�(LQVDW]]HLW�GHU�PRELOHQ�
-XJHQGDUEHLW�HLQ�5�FNJDQJ�GHU�'HOLNWIlOOH�IHVWJHVWHOOW�ZHUGHQ��GLHVHU�LVW�
DOOHUGLQJV�VWDWLVWLVFK�ZHQLJHU�VWDUN�DEJHVLFKHUW��

x� $P� %HLVSLHO� GHV� 8PJDQJV� PRELOHU� -XJHQGDUEHLW� PLW� 6LWXDWLRQHQ�� LQ�
GHQHQ�VLH�6XFKWPLWWHO�NRQVXPLHUHQGH�-XJHQGOLFKH�WUHIIHQ�RGHU�PLW�LKQHQ�
�EHU�'URJHQNRQVXP�VSUHFKHQ��ZLUG�GHXWOLFK��GDVV�GLH�-XJHQGDUEHLWHU,Q�
QHQ�LP�|IIHQWOLFKHQ�5DXP�HLQH�ÄQLHGULJVFKZHOOLJH�SlGDJRJLVFKH�6LWXDWL�
RQ³��'HLQHW�.ULVFK�������6�������UHDOLVLHUHQ��9RU�DOOHP�EHL�(UVWNRQWDN�
WHQ�VWHKW��VR�]HLJWHQ�GLH�(LQEOLFNH�LQ�GHU�VR]LDOUlXPOLFKHQ�)DOOVWXGLH�]X�
HLQHP�3DUN�LP�VWlGWLVFKHQ�5DXP��GHU�YHUWUDXHQVYROOH�%H]LHKXQJVDXIEDX�
LP�9RUGHUJUXQG��JHQHUHOO�ZLUG�GLUHNWH�.ULWLN�DP�9HUKDOWHQ�-XJHQGOLFKHU�
UHODWLY�VSDUVDP�HLQJHVHW]W��(QWVSUHFKHQG��EHUUDVFKHQ�GLH�(UJHEQLVVH�GHU�
)UDJHERJHQ�(UKHEXQJ�ZHQLJ��0HKUKHLWOLFK�ZLUG�HLQ�JHULQJHU�NRQVXPUH�
GX]LHUHQGHU� (LQIOXVV� GHU� -XJHQGDUEHLWHU,QQHQ� DXI� GDV� HLJHQH�9HUKDOWHQ�
EHREDFKWHW�� DOOHUGLQJV� WHLOZHLVH� DXFK� GHVKDOE��ZHLO� RKQHKLQ� NHLQH� RGHU�
NDXP� 6XFKWPLWWHO� �'URJHQ�� $ONRKRO�� =LJDUHWWHQ�� NRQVXPLHUW� ZHUGHQ��
8QG� GLH�PXOWLYDULDWHQ� VWDWLVWLVFKHQ�$QDO\VHQ� ODVVHQ� HUNHQQHQ�� GDVV� -X�
JHQGOLFKH��GLH�LQWHQVLYHU�LQ�.RQWDNW�PLW�GHU�PRELOHQ�-XJHQGDUEHLW�VWHKHQ��
LQ� VLJQLILNDQW� K|KHUHP� $XVPD�� HQWVSUHFKHQGH� :LUNXQJHQ� EHL� VLFK�
ZDKUQHKPHQ��'LH�HUZlKQWH�VR]LDOUlXPOLFKH�)DOOVWXGLH�XQG�GLH�DQVFKOLH�
�HQGH�'LVNXVVLRQ�GHU�(LQGU�FNH�LQ�HLQHP�:RUNVKRS�PLW�GHQ�-XJHQGDU�
EHLWHU,QQHQ� OLH�� DXFK� VLFKWEDU� ZHUGHQ�� GDVV� PRELOH� -XJHQGDUEHLW� YHU�
VXFKW��$OWHUQDWLYHQ�]XP�Ä$EHQWHXHUVSLHOSODW]�'URJHQV]HQH³�DQ]XELHWHQ��
'DU�EHU�KLQDXV�EHVWHKHQ�HQJH�.RQWDNWH�PLW�DQGHUHQ�LQ�GLHVHP�)HOG�DNWL�
YHQ�$NWHXU,QQHQ��HWZD�PLW�DXI�6XFKWSUREOHPDWLNHQ�VSH]LDOLVLHUWHQ�+LOIHQ�
RGHU�GHU�([HNXWLYH��

x� 'LH� JHZRQQHQHQ� HPSLULVFKHQ� (UNHQQWQLVVH� EHVWlWLJHQ� PHKUIDFK�� GDVV�
-XJHQGOLFKH�EHL�3UREOHPHQ�RGHU�6RUJHQ�DXI�GLH�DXIJHEDXWH�9HUWUDXHQV�
EH]LHKXQJ�]X�GHQ� -XJHQGDUEHLWHU,QQHQ�]XU�FNJUHLIHQ�XQG�GLHVH� DOV�8Q�
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WHUVW�W]XQJVUHVVRXUFH�LQ�1RWVLWXDWLRQHQ�JHQXW]W�ZHUGHQ�±�XQG�]ZDU�ZHLW�
�EHU�GLH�=HLW� GHV� LQWHQVLYHUHQ�.RQWDNWHV� LQ�GHU� -XJHQG�KLQDXV��ZLH� DQ�
KDQG�GHU�EHLGHQ� OHEHQVJHVFKLFKWOLFKHQ�)DOOVWXGLHQ�HLQGU�FNOLFK�VLFKWEDU�
ZLUG�� 'LHVH� VSlWHUHQ� 8QWHUVW�W]XQJVDQIUDJHQ� DXFK� ]X]XODVVHQ� XQG� GHQ�
QXQ�(UZDFKVHQHQ�]XU�6HLWH�]X�VWHKHQ��DXFK�ZHQQ�VLH�WHLOZHLVH�JHQDX�JH�
QRPPHQ�QLFKW�PHKU� LQ�GLH�GLUHNWH�=LHOJUXSSH�GHU�(LQULFKWXQJHQ� IDOOHQ��
LVW�DOV�HLQH�HVVHQ]LHOOH�4XDOLWlW�XQG�HLQ�ZLFKWLJHU�%HLWUDJ�]X�GHQ�HU]LHOED�
UHQ�:LUNXQJHQ�]X�EHWUDFKWHQ���

x� 0RELOH�-XJHQGDUEHLW�VWHOOW�VLFK�DOV�'UHKVFKHLEH�I�U�:HLWHUYHUPLWWOXQJHQ�
]X�VSH]LDOLVLHUWHUHQ�+LOIVDQJHERWHQ�GDU�� VLH�NDQQ�GHQ�=XJDQJ�]X�GLHVHQ�
PDQFKPDO�HUP|JOLFKHQ�RGHU�XQWHUVW�W]WHQ�E]Z��DXFK�VROFKHQ�]X�%HK|U�
GHQ� HUOHLFKWHUQ��'LH�(UJHEQLVVH� ]HLJHQ�� GDVV� VROFKH�hEHUJlQJH�PDQFK�
PDO��DEHU�QLFKW� LPPHU�JHOLQJHQ��GD�GDV� LQ�GLH�PRELOH�-XJHQGDUEHLW�DXI�
JHEDXWH�9HUWUDXHQ� QLFKW� HLQIDFK� DXI� GLH� QHXH�6WHOOH� �EHUWUDJHQ�ZHUGHQ�
NDQQ�� ,Q� MHGHP�)DOO� DEHU�HUVFKOLH�HQ�GLH�(LQULFKWXQJHQ�XQG� LKUH�0LWDU�
EHLWHU,QQHQ� GHQ� -XJHQGOLFKHQ� HLQH� JUR�H� %DQGEUHLWH� DQ� .RQWDNWHQ�� VLH�
HU|IIQHQ�LQVEHVRQGHUH�DXFK�]X�LQVWLWXWLRQHOOHQ�$NWHXU,QQHQ�XQWHUVFKLHG�
OLFKHU�$UW� QLHGHUVFKZHOOLJH�=XJlQJH�GXUFK� LKUH� HLJHQHQ�XPIDQJUHLFKHQ�
.RQWDNW��XQG�.RRSHUDWLRQVQHW]ZHUNH�]X�GLHVHQ�(EHQHQ���

x� -HQVHLWV� HLQHU� XQPLWWHOEDUHQ� :HLWHUYHUPLWWOXQJ� YRQ� -XJHQGOLFKHQ� VLQG�
GLH�GLUHNWHQ�XQG� LQGLUHNWHQ�:LUNXQJHQ�VROFKHU�1HW]ZHUNELOGXQJHQ�HP�
SLULVFK�UHODWLY�VFKZHU�IDVVEDU��VLH�SDVVLHUHQ�QLFKW�VHOWHQ�DXI�HLQHU�ZHQLJ�
IRUPDOLVLHUWHQ�(EHQH��Y�D��LP�GLUHNWHQ�*HVSUlFK�]ZLVFKHQ�GHQ�LQVWLWXWLR�
QHOOHQ�.RQWDNWSHUVRQHQ���6LH�ZXUGHQ�YRU�DOOHP��EHU�GLH�%HIUDJXQJ�GHU�
1HW]ZHUNSDUWQHU,QQHQ�HUVFKORVVHQ�� ]XGHP�NRQQWH� LQ� ]ZHL� VR]LDOUlXPOL�
FKHQ�)DOOVWXGLHQ�HUIDVVW�ZHUGHQ��ZLH�GLH�-XJHQGDUEHLW�GLH�,QWHUHVVHQ�XQG�
:�QVFKH� GHU� -XJHQGOLFKHQ� JHJHQ�EHU� *HPHLQGHYHUWUHWHU,QQHQ� YHUPLW�
WHOWH�� DOV� GHUHQ� 6SUDFKURKU� GLHVHQ� JHJHQ�EHU� DXIWUDW�� 'LHV� JHODQJ� ]ZDU�
QLFKW� LPPHU� XQHLQJHVFKUlQNW�� DEHU� GRFK� LQ� HUKHEOLFKHP�$XVPD��� 9RQ�
HVVHQ]LHOOHU�%HGHXWXQJ� I�U�GLH�GLHVEH]�JOLFKHQ�:LUNP|JOLFKNHLWHQ�PR�
ELOHU�-XJHQGDUEHLW�HUZHLVW�VLFK�HLQH�JXWH�XQG�HQJH�.RRSHUDWLRQVEDVLV�PLW�
GHQ�NRPPXQDOSROLWLVFKHQ�RGHU�DQGHUHQ�UHOHYDQWHQ�$NWHXU,QQHQ�GHV�*H�
PHLQZHVHQV��

x� 'LH�6WXGLHQHUJHEQLVVH�ODVVHQ�PHKUIDFK�HUNHQQHQ��GDVV�3ROL]HL�XQG�PREL�
OH� -XJHQGDUEHLW� ]ZDU� VHKU� XQWHUVFKLHGOLFKH�� DEHU� ZLFKWLJH� HUJlQ]HQGH�
5ROOHQ�ZDKUQHKPHQ��]XJOHLFK�]HLJHQ�VLFK�GLH�.RQWDNWH�PDQFKPDO�DXFK�
DOV� HLQH� VHQVLEOH� =RQH�� $QKDQG� GHU� ELRJUDILVFKHQ� )DOOVWXGLH� YRQ� Ä-R�
KDQQ³�ZLUG� GHXWOLFK�� GDVV� EHL� EHVWLPPWHQ�.RQIOLNWNRQVWHOODWLRQHQ� ]ZL�
VFKHQ� -XJHQGOLFKHQ� XQG� DQGHUHQ� NRPPXQDOHQ� $NWHXU,QQHQ� GLH� 3ROL]HL�
QLFKW�GLH�DGlTXDWHQ�0LWWHO�GHU�.RQIOLNWO|VXQJ�DQELHWHQ�NDQQ��VRQGHUQ�DXI�
$XVJOHLFK� XQG� 'LDORJ� VHW]HQGH� )RUPHQ� GHU� ,QWHUHVVHQVYHUPLWWOXQJ� HU�
IRUGHUOLFK� VLQG�� 0RELOH� -XJHQGDUEHLW� NRQQWH� LP� YRUOLHJHQGHQ� )DOO� HLQ�
IULHGOLFKHUHV�0LW�� RGHU� MHGHQIDOOV� 1HEHQHLQDQGHU� ±� DXFK� ]X� GHQ�1DFK�



=XVDPPHQIDVVXQJ�XQG�*HVDPWUHIOH[LRQ�GHU�:LUNXQJVHUNHQQWQLVVH� ����

EDUQ� ±� PLW� HUP|JOLFKHQ�� $XV� GHU� VR]LDOUlXPOLFKHQ� )DOOVWXGLH� ]XP� -X�
JHQGVSLHOSODW]� LP� OlQGOLFKHQ� 5DXP� OlVVW� VLFK� HEHQIDOOV� DEOHVHQ�� GDVV�
PDQFKH� NRPPXQDOHQ� 3UREOHPDWLNHQ�� HWZD� GDV� 9DQGDOLVPXVSUREOHP��
VFKZHU�DXVVFKOLH�OLFK�PLW�([HNXWLYNUlIWHQ�]X�O|VHQ�VLQG��XQG�DXFK�QLFKW�
PLW� SULYDWHQ�6LFKHUKHLWVGLHQVWHQ��� KLHU� JHKW� HV� HKHU�XP�HLQ�=XVDPPHQ�
ZLUNHQ�YHUVFKLHGHQHU�$NWHXUVHEHQHQ�±�XQG�ZRKO�DXFK�GDUXP��JHJHQ�EHU�
HLQHP�JHZLVVHQ�$XVPD��DQ�6DFKEHVFKlGLJXQJHQ�*HODVVHQKHLW�]X�HQWZL�
FNHOQ�� 'LH� VR]LDOUlXPOLFKHQ� )DOOVWXGLHQ�PDFKHQ� ]XGHP� HUIDKUEDU�� GDVV�
GLH� -XJHQGDUEHLWHU,QQHQ� GLH� 9HUWUDXHQVEH]LHKXQJ� ]X� GHQ� -XJHQGOLFKHQ�
JHIlKUGHQ��ZHQQ�VLH�VHOEVW�DOV�.RQWUROORUJDQH�DXIWUHWHQ�XQG�HLQ�]X�RIIHQ�
VLFKWOLFK�QRUPDWLY�SlGDJRJLVFKHV�*HEDKUHQ�DQ�GHQ�7DJ� OHJHQ�±�RGHU� LQ�
GHQ�9HUGDFKW�JHUDWHQ��GHU�YHUOlQJHUWH�$UP�GHU�3ROL]HL�]X�VHLQ��'LH�ELR�
JUDILVFKH� )DOOVWXGLH� YRQ� Ä5R[DQH³� PDFKW� DEHU� H[HPSODULVFK� VLFKWEDU��
GDVV�PRELOH�-XJHQGDUEHLW�LP�*HIlKUGXQJVIDOO�I�U�LKUH�MXJHQGOLFKHQ�1XW�
]HU,QQHQ��GLH�KlXILJ�HLQH�JUR�H�'LVWDQ]�]X�([HNXWLYRUJDQHQ�KDEHQ�� HLQ�
ZLFKWLJHV�%LQGHJOLHG�]XU�3ROL]HL�ELOGHW�XQG�HV�LKQHQ�HUP|JOLFKW��YRQ�GLH�
VHU�6HLWH�DXFK�6FKXW]�XQG�8QWHUVW�W]XQJ�]X�HUIDKUHQ��

=ZDU�VLQG�GLH�JHZRQQHQHQ�HPSLULVFKHQ�(UJHEQLVVH�lX�HUVW�XPIDQJUHLFK�XQG�
YLHOJHVWDOWLJ��GHQQRFK�EOHLEHQ�PDQFKH�:LUNXQJVDVSHNWH�ZHQLJHU�XPIDVVHQG�
HUIRUVFKW�DOV�DQGHUH��EHLVSLHOVZHLVH�GLH�)UDJH�GHV�EHZXVVWHUHQ�8PJDQJV�PLW�
�6R]LDOHQ�� 0HGLHQ� RGHU� $VSHNWH� SROLWLVFKHU� %LOGXQJ� XQG� %HWHLOLJXQJ� GHU�
-XJHQGOLFKHQ�� 9LHOH� ]XVlW]OLFKH� :LUNXQJVHUNHQQWQLVVH� VLQG� ]XGHP� LQ� GHU�
=XVDPPHQIDVVXQJ�QLFKW�DEJHELOGHW��VLH�P�VVHQ�GHQ�7HLOVWXGLHQ�GLHVHU�3XEOL�
NDWLRQ�HQWQRPPHQ�ZHUGHQ��

$EVFKOLH�HQG�LVW�DQ]XPHUNHQ��GDVV�GLH�(UJHEQLVVH�GHU�:LUNXQJVHYDOXDWL�
RQ�QLFKW�GHQ�6FKOXVV�]XODVVHQ��PRELOH�-XJHQGDUEHLW�ZlUH�GLH�ÃEHVVHUHµ�2IIHQH�
-XJHQGDUEHLW�� VWDQGHQ�GRFK�DQGHUH�$QJHERWH�2IIHQHU�-XJHQGDUEHLW�JDU�QLFKW�
LP� )RUVFKXQJVIRNXV�� 0DQFKH� GHU� (UJHEQLVVH� G�UIWHQ� DXFK� I�U� 2IIHQH� -X�
JHQGDUEHLW� DOOJHPHLQ� ]XWUHIIHQG�VHLQ�� LQVEHVRQGHUH� DQJHVLFKWV� M�QJHUHU�(QW�
ZLFNOXQJHQ� KLQ� ]X� HLQHU� $QQlKHUXQJ� YRQ� VWDQGRUWEH]RJHQHQ� XQG� PRELOHQ�
)RUPHQ��0RELOHV�$UEHLWHQ� VFKDIIW� VHOEVWYHUVWlQGOLFK�QHXH�=XJlQJH��GLH�PLW�
UHLQ�VWDQGRUWEH]RJHQHP�$UEHLWHQ�QLFKW�UHDOLVLHUW�ZHUGHQ�N|QQWHQ��VWDQGRUWEH�
]RJHQH�(LQULFKWXQJHQ�VHKHQ�VLFK�DXFK�LPPHU�ZLHGHU�GHU�3UREOHPDWLN�JHJHQ�
�EHU�� GDVV� GDV� $QJHERW� YRQ� EHVWLPPWHQ� *UXSSHQ� -XJHQGOLFKHU� EHVRQGHUV�
LQWHQVLY� JHQXW]W� ZLUG� XQG� VLFK� GDGXUFK� IDNWLVFK� DQGHUH� *UXSSHQ� ZHQLJHU�
DQJHVSURFKHQ� RGHU� JDU� DXVJHVFKORVVHQ� HUOHEHQ� XQG� ZHJEOHLEHQ�� 0DQFKH�
$UEHLWVZHLVHQ�P|JHQ�VLFK�DXFK�XQWHUVFKHLGHQ�RGHU�LQ�GHP�HLQHQ�E]Z��DQGH�
UHQ� UlXPOLFKHQ�.RQWH[W�ZHQLJHU�P|JOLFK� VHLQ�� $OOHUGLQJV� OlVVW� VLFK� LQ� GHQ�
)RUVFKXQJVHUJHEQLVVHQ� DXFK� HLQ� JHZLVVHU� :XQVFK� GHU� -XJHQGOLFKHQ� QDFK�
IL[HU�(UUHLFKEDUNHLW�GHU�-XJHQGDUEHLWHU,QQHQ�DEOHVHQ��VR�HWZD�LQ�GHU�]ZHLWHQ�
VR]LDOUlXPOLFKHQ�)DOOVWXGLH� ]XP�-XJHQGVSLHOSODW]� �YJO��.DS�������(V� VSULFKW�
YLHO�I�U�GLH�.RPELQDWLRQ�YRQ�PRELOHQ�XQG�VWDQGRUWEH]RJHQHQ�$QJHERWHQ�I�U�
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GLH�-XJHQGOLFKHQ��ZREHL�MH�QDFK�VLWXDWLYHU�*HJHEHQKHLW�PDO�GHU�HLQH��PDO�GHU�
DQGHUH�$VSHNW�PHKU�LP�9RUGHUJUXQG�VWHKHQ�ZLUG��



�

�

��� (PSIHKOXQJHQ�

+HPPD�0D\UKRIHU��
�=XVDPPHQIDVVXQJ�XQG�9HUVFKULIWOLFKXQJ�GHU�(PSIHKOXQJHQ����

'LH� JHZRQQHQHQ� HPSLULVFKHQ� (UJHEQLVVH� XQG� GLH� LQ� GHQ� :LVVHQVWUDQVIHU�
:RUNVKRSV� YRQ� GHQ� 3UD[LVSDUWQHU,QQHQ� E]Z�� 6WDNHKROGHUQ� HLQJHEUDFKWH�
([SHUWLVH� EHLQKDOWHQ� EHUHLWV� ]DKOUHLFKH� (PSIHKOXQJHQ� RGHU� GHXWHQ� VROFKH�
MHGHQIDOOV� DQ�� VLH� VROOHQ� DEVFKOLH�HQG� ]XVDPPHQIDVVHQG� KHUDXVJHDUEHLWHW�
ZHUGHQ�� 9RUDXV]XVFKLFNHQ� LVW�� GDVV� VLFK� HLQ� *UR�WHLO� GLHVHU� (PSIHKOXQJHQ�
NHLQHVZHJV� HLQIDFK� XQG� SUl]LVH� IRUPXOLHUHQ� OlVVW�� VRQGHUQ� YLHOH� HKHU� HLQHQ�
%H]XJVUDKPHQ�I�U�SURIHVVLRQHOOH�5HIOH[LRQHQ�|IIQHQ�E]Z��QDFK]HLFKQHQ�XQG�
VLWXDWLY�LQ�NRQNUHWH�+DQGOXQJVVFKULWWH��EHUJHOHLWHW�ZHUGHQ�P�VVHQ��

'LH�(PSIHKOXQJHQ�I�U�GLH�3UD[LV�PRELOHU�-XJHQGDUEHLW�ULFKWHQ�VLFK�QLFKW�
VSH]LHOO�DQ�GLH�YLHU�LQ�GLH�6WXGLH�HLQEH]RJHQHQ�(LQULFKWXQJHQ��DXI�GHUHQ�(U�
IDKUXQJHQ�XQG�([SHUWLVH�VLH�PD�JHEOLFK�EHUXKHQ��VRQGHUQ�DGUHVVLHUHQ�JHQH�
UHOO�LQ�GHU�PRELOHQ�-XJHQGDUEHLW��E]Z��DXFK�GHU�2IIHQHQ�-XJHQGDUEHLW��WlWLJH�
3URIHVVLRQHOOH��
x� ,P� )RUVFKXQJVSUR]HVV�ZXUGH� HUNHQQEDU�� GDVV� LQ� GHU� 3UD[LV� UHJHOPl�LJ�

GDU�EHU�UHIOHNWLHUW�ZLUG��ZHU�PLW�GHU�$UEHLWVZHLVH�XQG�GHQ�JHVHW]WHQ�$Q�
JHERWHQ�HUUHLFKW�ZHUGHQ�NDQQ�XQG�ZHU�QLFKW�E]Z��ZHQLJHU��'LH�:LFKWLJ�
NHLW� VROFKHU� V\VWHPDWLVFKHQ�5HIOH[LRQVEHP�KXQJHQ� OlVVW� VLFK� DXI�%DVLV�
GHU� )RUVFKXQJVHUJHEQLVVH� QDFKGU�FNOLFK� XQWHUVWUHLFKHQ�� HWZD� LQ� GHU�
*HQGHU�'LPHQVLRQ� RGHU� GHU� $QVFKOXVVIlKLJNHLW� DQ� -XJHQGOLFKH� XQWHU�
VFKLHGOLFKHU�QDWLRQDOHU�E]Z��HWKQLVFKHU�+HUNXQIW��'DEHL�JLOW� HV� DXFK�]X�
UHIOHNWLHUHQ�� LQZLHZHLW� EHVWHKHQGH� 'LIIHUHQ]OLQLHQ� E]Z�� 'LYHUVLWlWV�
PHUNPDOH�GXUFK�]LHOJUXSSHQVHQVLEOHV�$UEHLWHQ�UHSURGX]LHUW�ZHUGHQ��HLQ�
NDXP�]X�YHUPHLGHQGHU�(IIHNW�EHLP�%HP�KHQ��DQ�GLH�MHZHLOLJHQ�MXJHQG�
OLFKHQ�=LHOJUXSSHQ�DQVFKOXVVIlKLJ�]X�VHLQ�E]Z��]X�ZHUGHQ��EHLVSLHOVZHL�
VH� LQ� HLQHP� VWDUN� JHQGHUVSH]LILVFK� RGHU� HWKQLVFK� VHJUHJLHUWHQ� VR]LDOHQ�
8PIHOG��±�XQG�RE�GLHV�DXFK�JHZROOW�LVW�E]Z��ZLH�GHP�JHJHEHQHQIDOOV�EH�
KXWVDP�HQWJHJHQJHDUEHLWHW�ZHUGHQ�NDQQ��=XJOHLFK�HPSILHKOW�HV�VLFK��GLH�
*UHQ]HQ�GHU�HLJHQHQ�=XVWlQGLJNHLW�XQG�GLH�$QJHERWVUHOHYDQ]�SHUPDQHQW�

BBBBBBBBBBBBBBBBBBBBBB�
���� 0LW�$XWRU,QQHQVFKDIW�GHV�.DSLWHOV�KDEHQ�DOOH�3URMHNWSDUWQHU,QQHQ�XQG�6WDNHKROGHU��GLH�LKU�

.QRZKRZ�LQ�GDV�)RUVFKXQJVSURMHNW�HLQEUDFKWHQ��LQVEHVRQGHUV�DXFK�DOOH�DQ�GHQ�:RUNVKRSV�
]XU�NRRSHUDWLYHQ�:LVVHQVELOGXQJ�PLWZLUNHQGHQ�3HUVRQHQ��



���� +HPPD�0D\UKRIHU�

PLW]XUHIOHNWLHUHQ��RGHU�XP�HV�SRLQWLHUW�SURYRNDQW�]X�IRUPXOLHUHQ��:HQQ�
HLQ�$QJHERW� QLFKW� RGHU� QXU� JHULQJ� DQJHQRPPHQ�ZLUG�� N|QQWH� HV� QLFKW�
QXU� GDUDQ� OLHJHQ�� GDVV� GLH� JUXQGVlW]OLFK� EHG�UIWLJHQ� -XJHQGOLFKHQ� GHQ�
=XJDQJ�QLFKW�ILQGHQ��VRQGHUQ�P|JOLFKHUZHLVH�YHUHLQ]HOW�DXFK�GDUDQ��GDVV�
GDV�$QJHERW�QLHPDQG�EUDXFKW��

x� 'LH�$OWHUVJUHQ]HQ� VWHOOHQ� HLQHQ� JUXQGVlW]OLFK�ZLFKWLJHQ�2ULHQWLHUXQJV�
UDKPHQ�I�U�GLH�'HILQLWLRQ�GHU�HLJHQHQ�=XVWlQGLJNHLW�GDU��GLHV�]HLJW�VLFK�
DXFK�LQ�GHU�WlJOLFKHQ�$UEHLW�GHU�-XJHQGDUEHLWHU,QQHQ��)�U�GLH�(UK|KXQJ�
GHU�:LUNVDPNHLW�GHU�,QWHUYHQWLRQHQ�PRELOHU�-XJHQGDUEHLW�HPSILHKOW�VLFK�
HLQ� IOH[LEOHU� �ZHQQ� DXFK� QLFKW� Y|OOLJ� EHOLHELJHU�� 8PJDQJ� PLW� GLHVHQ�
*UHQ]HQ��(LQHUVHLWV�ODVVHQ�GLH�)RUVFKXQJVHUJHEQLVVH�HUNHQQHQ��GDVV�IU��
KH�XQG�ODQJH�.RQWDNWH�]X�GHQ�-XJHQGOLFKHQ�SRWHQ]LHOO�ZLUNXQJVI|UGHUQG�
VLQG��$QGHUHUVHLWV�NDQQ�GXUFK�ZHLWHUEHVWHKHQGHQ�ORVHQ�.RQWDNW�]X�HKH�
PDOLJHQ� 1XW]HU,QQHQ� HLQ� EHDFKWOLFKHV� :LUNXQJVSRWHQ]LDO� HUVFKORVVHQ�
ZHUGHQ��GD�GLHVH�PLWXQWHU�LQ�NULVHQKDIWHQ�/HEHQVVLWXDWLRQHQ�DXI�GLH�9HU�
WUDXHQVEH]LHKXQJ� ]X� -XJHQGDUEHLWHU,QQHQ� ]XU�FNJUHLIHQ� XQG� VLFK� GRUW�
8QWHUVW�W]XQJ� KROHQ� E]Z�� VLFK� JHJHEHQHQIDOOV� ]X� VSH]LDOLVLHUWHQ�+LOIHQ�
ZHLWHUYHUPLWWHOQ� ODVVHQ�� =XJOHLFK� HUZHLVW� VLFK� PDQFKPDO� HLQH� VDFKWH�
Ã$EQDEHOXQJµ�YRQ� LP�(UZDFKVHQHQDOWHU�YRUDQVFKUHLWHQGHQ�1XW]HU,QQHQ�
DOV� HPSIHKOHQVZHUW�� XP�QLFKW� LQ� HLQHU�$EKlQJLJNHLWVEH]LHKXQJ� ]X� YHU�
IHVWLJHQ��'LHVH� UHIOHNWLHUW�IOH[LEOH�+DQGKDEXQJ� GHU�$OWHUVJUHQ]HQ�PXVV�
DXFK�YRQ�6HLWHQ�GHU�7UlJHURUJDQLVDWLRQ�VRZLH�GHU�)|UGHUJHEHU,QQHQ�WROH�
ULHUW�ZHUGHQ���

x� 5HODWLY� JUR�H� =XU�FNKDOWXQJ� �EHQ� YLHOH� -XJHQGDUEHLWHU,QQHQ� EHLP�$Q�
VSUHFKHQ�YRQ�.ULWLN�JHJHQ�EHU�PDQFKHQ�QLFKW�QRUPNRQIRUPHQ�9HUKDO�
WHQVZHLVHQ� -XJHQGOLFKHU�� MHGHQIDOOV�ZXUGH�GLHV� LQ�GHQ� VR]LDOUlXPOLFKHQ�
)DOOVWXGLHQ� EHREDFKWHW�� DXFK� GLH�(UJHEQLVVH� GHU� VWDQGDUGLVLHUWHQ�%HIUD�
JXQJ� VW�W]HQ� GLH� %HREDFKWXQJ� WHQGHQ]LHOO�� =XJOHLFK� VFKHLQW� HV� GLHVEH�
]�JOLFK�EHDFKWHQVZHUWH�'LIIHUHQ]HQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�3URIHV�
VLRQHOOHQ�]X�JHEHQ��ZLH�X�D��LQ�GHQ�'LVNXVVLRQHQ�LQ�GHQ�:LVVHQVWUDQVIHU�
:RUNVKRSV�VLFKWEDU�ZXUGH��VLFK�DEHU�DXFK�LQ�GHQ�%HIUDJXQJVHUJHEQLVVHQ�
ZLGHUVSLHJHOW��$XFK�ZHQQ�VLFK�KLHU�NHLQH�NODUH�(PSIHKOXQJ�DXVVSUHFKHQ�
OlVVW�XQG�GHU�8PJDQJ�PLW�.ULWLN�VRZRKO�GHU�NRQNUHWHQ�6LWXDWLRQ��LVW�HV�
HLQ�(UVWNRQWDNW��N|QQWH�GHU�GLH�-XJHQGOLFKH�ÃGDV�*HVLFKW�YHUOLHUHQµ�GXUFK�
GLH� $QZHVHQKHLW� DQGHUHU� 3HUVRQHQ� HWF��� DOV� DXFK� GHU� 3HUV|QOLFKNHLW�
GHU�GHV�3URIHVVLRQHOOHQ�HQWVSUHFKHQ�PXVV��HUVFKLHQ�PDQFKPDO�GDV�JUR�H�
$XVPD��DQ�=XU�FNKDOWXQJ�±�MHGHQIDOOV�DXV�GHU�H[WHUQHQ�3HUVSHNWLYH�GHU�
)RUVFKHU,QQHQ�±�GRFK�EHPHUNHQVZHUW��'HU�*UXQGVDW]�GHU�DN]HSWLHUHQGHQ�
+DOWXQJ�ZLUG�� VR�GLH�%HREDFKWXQJ�YRQ�3UD[LVSDUWQHU,QQHQ�� UHFKW�XQWHU�
VFKLHGOLFK�LQWHUSUHWLHUW�XQG�XPJHVHW]W��0|JOLFKHUZHLVH�±�VR�HLQH�LP�$QD�
O\VHSUR]HVV�JHQHULHUWH�+\SRWKHVH�±�N|QQWH�GHU�QLHGHUVFKZHOOLJH�.RQWH[W��
LQ�GHP�(UZDUWXQJVDGUHVVLHUXQJHQ�XQWHUVFKLHGOLFKVWHU�$UW�DQ�GLH�-XJHQG�
OLFKHQ�JHULQJ�JHKDOWHQ�ZHUGHQ�XQG�QRUPDWLY�SlGDJRJLVFKH�.RPPXQLND�
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WLRQ�PLW� LKQHQ�P|JOLFKVW�YHUPLHGHQ�ZLUG��]XVlW]OLFK�HLQH�'\QDPLN�I|U�
GHUQ�� GLH� LQ� EHVRQGHUV� VWDUNHU� $XVSUlJXQJ� ]X� ZHLWJHKHQG� NULWLNIUHLHQ�
%HJHJQXQJHQ�I�KUW��(V�VFKHLQW�MHGHQIDOOV�ORKQHQVZHUW��GLHVH�$UW�GHU�%H�
]LHKXQJVJHVWDOWXQJ� DXI� XQHUZ�QVFKWH� ,PSOLNDWLRQHQ� E]Z�� 5LVLNHQ�� GLH�
GDPLW� X�8�� HLQKHU� JHKHQ� N|QQHQ�� ]X� EHIUDJHQ� E]Z�� GLH� DN]HSWLHUHQGH�
*UXQGKDOWXQJ� XQG� LKUH� IDNWLVFKHQ�$XVJHVWDOWXQJHQ� JHQHUHOO� UHJHOPl�LJ�
IDFKOLFK� ]X� UHIOHNWLHUHQ� �GLHV� SDVVLHUW� LQ� GHU� 3UD[LV� DXFK��� )�U�PDQFKH�
-XJHQGOLFKHQ� N|QQWH� P|JOLFKHUZHLVH� HLQH� YRQ� JUXQGVlW]OLFKHU� :HUW�
VFKlW]XQJ�JHWUDJHQH�Ã5HLEHIOlFKHµ�DWWUDNWLY�VHLQ�XQG�DOV�,QWHUHVVH�DQ�GHU�
$XVHLQDQGHUVHW]XQJ�PLW� LKQHQ� HUOHEW� ZHUGHQ�� *UXQGVlW]OLFK�PLW� ]X� UH�
IOHNWLHUHQ� LVW� GDEHL� DXFK�� GDVV� HV� QLFKW� GHQ� �EOLFKHQ� JHVHOOVFKDIWOLFKHQ�
,QNOXVLRQVZHLVHQ�� VRQGHUQ� HKHU� ([NOXVLRQVEHGLQJXQJHQ� HQWVSULFKW�� DQ�
GDV�*HJHQ�EHU�NHLQH�(UZDUWXQJHQ�]X�DGUHVVLHUHQ��GLHV�LVW�DOV�HPSLULVFKH�
%HREDFKWXQJ�XQG�NHLQHVZHJV�DOV�QRUPDWLYH�)HVWVWHOOXQJ�]X�EHWUDFKWHQ�±�
YJO��6WLFKZHK�������6������0D\UKRIHU�����E��6���I����=X�EHWRQHQ�EOHLEW��
GDVV��EHU�GDV�$QVSUHFKHQ�YRQ�.ULWLN�XQG�GLH�$UW�XQG�:HLVH��LQ�GHU�GLHV�
HYHQWXHOO�JHZLQQEULQJHQG�VHLQ�N|QQWH��LQ�GHU�MHZHLOLJHQ�6LWXDWLRQ�]X�HQW�
VFKHLGHQ�LVW�±�XQWHU�5�FNVLFKWQDKPH�DXI�HLQH�WUDJIlKLJH�%H]LHKXQJ�XQG�
PLW�5HVSHNW�YRU�GHU�(LJHQYHUDQWZRUWOLFKNHLW�GHU�=LHOJUXSSH�I�U�LKU�+DQ�
GHOQ��

x� ,QVJHVDPW�NRQQWHQ��EHU�GLH�)RUVFKXQJHQ�NDXP�LQWHUQHW��XQG�PHGLHQJH�
VW�W]WH� ,QWHUYHQWLRQHQ�PRELOHU�-XJHQGDUEHLW��G�K��H�\RXWK�ZRUN�$QVlW]H��
LQ� GHQ� (LQULFKWXQJHQ� ZDKUJHQRPPHQ� ZHUGHQ�� ZREHL� ]X� HUJlQ]HQ� LVW��
GDVV� LQ�HLQHU�GHU�YLHU�(LQULFKWXQJHQ�QDFK�$EVFKOXVV�GHU�'DWHQHUKHEXQ�
JHQ� HLQ� H�\RXWK�ZRUN�3URMHNW� VWDUWHWH�� (V� EOHLEW� GLH�%HREDFKWXQJ�� GDVV�
YRQ�6HLWHQ�GHU�PHLVWHQ�-XJHQGDUEHLWHU,QQHQ�QXU�LQ�JHULQJHP�8PIDQJ�PLW�
XQG�LQ�1HXHQ�E]Z��6R]LDOHQ�0HGLHQ�JHDUEHLWHW�ZXUGH�XQG�ZLUG��'LH�(U�
JHEQLVVH� GHU� )UDJHERJHQHUKHEXQJ�� LQ� GHQHQ� GLH� 1XW]HU,QQHQ� GHQ� -X�
JHQGDUEHLWHU,QQHQ� QXU� HLQHQ� VHKU� JHULQJHQ� (LQIOXVV� DXI� LKUHQ� 8PJDQJ�
PLW��6R]LDOHQ��0HGLHQ�EHVFKHLQLJHQ��YJO��.DS��������VWLPPHQ�KLHUPLW�SR�
WHQ]LHOO��EHUHLQ��DXFK�ZHQQ�GHU�)UDJHERJHQ�NHLQH�YHUWLHIHQGHQ�(UNHQQW�
QLVVH��EHU�GLH�8UVDFKHQ�GDI�U�HUKRE��$QJHVLFKWV�GHU�KHUDXVUDJHQGHQ�%H�
GHXWXQJ��GLH�1HXH�E]Z��6R]LDOH�0HGLHQ�LQ�GHU�/HEHQVZHOW�GHU�-XJHQGOL�
FKHQ�HLQQHKPHQ��]HLJW�VLFK�HLQH�LQWHQVLYH�IDFKOLFKH�$XVHLQDQGHUVHW]XQJ�
PLW�&KDQFHQ�XQG�5LVLNHQ�YRQ�H�\RXWK�ZRUN�$QVlW]HQ�DXFK�LQ�GHU�PREL�
OHQ� -XJHQGDUEHLW� DOV�*HERW� GHU�6WXQGH��=X� SU�IHQ�ZlUH� XQWHU� DQGHUHP��
LQZLHZHLW� GLH� JHOlXILJH�7UHQQXQJ�YRQ� ÃUHDOHPµ� XQG� ÃYLUWXHOOHPµ�5DXP�
QRFK� HLQH� GHU� /HEHQVZLUNOLFKNHLW� -XJHQGOLFKHU� HQWVSUHFKHQGH� 8QWHU�
VFKHLGXQJ� LVW�� 'DEHL� ZLUG� HV� YHUPXWOLFK� QLFKW� GDUXP� JHKHQ�� QXQ� YRQ�
6WUHHWZRUN�LP�ÃUHDOHQµ�5DXP�DXI�VROFKHQ�LP�ÃYLUWXHOOHQµ�5DXP�]X�ZHFK�
VHOQ��hEHUOHJHQVZHUW�N|QQWH�DEHU�VHLQ��LQZLHZHLW�E]Z��LQ�ZHOFKHP�$XV�
PD�� VLFK�PRELOH� -XJHQGDUEHLWHU,QQHQ� LQ� EHLGHQ� 5lXPHQ� EHZHJHQ� XQG�
GLHVH�5lXPH�VWlUNHU�PLWHLQDQGHU�YHUNQ�SIHQ�OHUQHQ�N|QQWHQ��
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x� 'LH�JHZRQQHQHQ�(UNHQQWQLVVH�]HLJHQ��GDVV�-XJHQGDUEHLWHU,QQHQ�LQ�XQWHU�
VFKLHGOLFKHQ� 'LPHQVLRQHQ� �.RQIOLNWYHUKDOWHQ�� QLFKW�GLVNULPLQLHUHQGH�
(LQVWHOOXQJHQ� HWF��� HLQH� EHDFKWOLFKH� 9RUELOGZLUNXQJ� DXI� GLH� -XJHQGOL�
FKHQ�HQWIDOWHQ�N|QQHQ��VLH�ZHUGHQ�±� MHGHQIDOOV� LQ�HLQHP�JHZLVVHQ�$XV�
PD��±�KlXILJ�DOV�UROH�PRGHOV�DN]HSWLHUW��$OOHUGLQJV�HUP|JOLFKHQ�PDQFKH�
%HJHJQXQJHQ� LP�|IIHQWOLFKHQ�5DXP�QXU�VHKU�NXU]H�.RQWDNWH�XQG�UHGX�
]LHUWH�VR]LDOH�,QWHUDNWLRQHQ��NXU]H�,QIRUPDWLRQHQ��EHU�GDV�HLJHQH�%HILQ�
GHQ�E]Z��EHYRUVWHKHQGH�(YHQWV�HWF����VRGDVV�GLH�)UDJH�]X�UHIOHNWLHUHQ�LVW��
LQ�ZHOFKHP�$XVPD�� LQ� VROFKHQ�%HJHJQXQJHQ� YRUELOGKDIWH�9HUKDOWHQV�
ZHLVHQ��EHUKDXSW�HUIDKUEDU�ZHUGHQ�N|QQHQ��'LHV�OlVVW�HV�UDWVDP�HUVFKHL�
QHQ�±�XQG�GLHV�SDVVLHUW�LQ�GHU�3UD[LV�DXFK��VHKU�EHZXVVW�GLH�9HUNQ�SIXQJ�
YRQ� ÃHLQIDFKHQµ� 2XWUHDFK�%HJHJQXQJHQ� PLW� VROFKHQ� %HJHJQXQJVP|J�
OLFKNHLWHQ�XQG�)UHL]HLWDQJHERWHQ�]X�JHVWDOWHQ��GLH� OlQJHUH�.RQWDNWH�XQG�
LQWHQVLYHUH� E]Z�� NRPSOH[HUH� ,QWHUDNWLRQHQ� HUP|JOLFKHQ�� DEHU� QLFKW� HU�
]ZLQJHQ� �]�%�� )HVWH�� )UHL]HLWHYHQWV�� -RXUQDOGLHQVW� LQ� $QODXIVWHOOH� HWF���
DEHU�DXFK�UHJHOPl�LJH��OlQJHUH�.RQWDNWH�LP�2XWUHDFK��VR�HV�JHOLQJW��VRO�
FKH�]X�UHDOLVLHUHQ����

x� $XV�GHQ�(UIDKUXQJHQ�PLW�GHU�)RUVFKXQJVPHWKRGH�GHV�OHEHQVJHVFKLFKWOL�
FKHQ�,QWHUYLHZV�NDQQ�GLH�$QUHJXQJ�DEJHOHLWHW�ZHUGHQ��DXFK�I�U�GLH�PR�
ELOH� -XJHQGDUEHLW� ]X� SU�IHQ�� LQZLHZHLW�$QVlW]H� GHU� %LRJUDILHDUEHLW�PLW�
GHQ� -XJHQGOLFKHQ� LQ� GHQ� 5DKPHQEHGLQJXQJHQ� GLHVHV� 7lWLJNHLWVIHOGHV�
P|JOLFK�XQG�VLQQYROO�VHLQ�N|QQWHQ��'LH�(UNHQQWQLVVH�GHU�)RUVFKXQJ�ODV�
VHQ�DEHU�QRFK�NHLQH�$QWZRUW�GDUDXI�]X��RE�VROFKH�$QVlW]H�WDWVlFKOLFK�LQ�
GHQ�PRELOHQ�$UEHLWVNRQWH[W� LQWHJULHUEDU� VLQG��GLHV�PXVV�GLH�)DFKSUD[LV�
EHDQWZRUWHQ��

x� $XIZlQGLJHUH�3URMHNWH�ZLH�GLH�(UP|JOLFKXQJ�XQG�%HJOHLWXQJ�HLQHV�YRQ�
-XJHQGOLFKHQ� VHOEVWYHUZDOWHWHQ� -XJHQGWUHIIV� N|QQHQ� LQ�PDQFKHQ�.RQV�
WHOODWLRQHQ� EHVRQGHUH� SHUV|QOLFKH� (QWZLFNOXQJVP|JOLFKNHLWHQ� HU|IIQHQ��
6LH�VLQG�DEHU�DXFK�UHODWLY�KRFKVFKZHOOLJ�XQG�VWHOOHQ�YLHOH�$QIRUGHUXQJHQ�
DQ�GLH�-XJHQGOLFKHQ��DEHU�DXFK�GLH�-XJHQGDUEHLWHU,QQHQ��GHVKDOE�VROOWHQ�
VROFKH�,QWHUYHQWLRQVDQVlW]H�VRUJIlOWLJ�JHSU�IW�ZHUGHQ��'LH�KLHU]X�LQ�.D�
SLWHO� ����� ]XVDPPHQJHIDVVWH� ([SHUWLVH� GHU� -XJHQGDUEHLWHU,QQHQ� ELHWHW�
ZHUWYROOH�5HIOH[LRQVDQUHJXQJHQ�GDI�U���

x� (QJDJLHUHQ�VLFK�-XJHQGDUEHLWHU,QQHQ�LQ�.RQIOLNWYHUPLWWOXQJHQ�]ZLVFKHQ�
-XJHQGOLFKHQ�XQG�DQGHUHQ�$NWHXU,QQHQ�LP�*HPHLQZHVHQ��VR�LVW�VRUJIlO�
WLJ�]X�UHIOHNWLHUHQ��ZHOFKH�5ROOH�VLH�GDEHL�LQ�GHU�NRQNUHWHQ�.RQIOLNWNRQV�
WHOODWLRQ�HLQQHKPHQ�N|QQHQ�XQG�ZHOFKH�LKQHQ�YRQ�GHQ�.RQIOLNWEHWHLOLJ�
WHQ� ]XJHZLHVHQ�ZLUG��'LH� I�U�GLH�0HGLDWLRQVDXIJDEH� HVVHQ]LHOOH� DOOSDU�
WHLOLFKH�5ROOH�VWHKW� LQ�HLQHP�JHZLVVHQ�:LGHUVSUXFK�]X� LKUHU� �SURIHVVLR�
QHOO� UHIOHNWLHUWHQ�� 3DUWHLOLFKNHLW� I�U� GLH� -XJHQGOLFKHQ�� (LQH� GH]LGLHUWH�
0HGLDWLRQVUROOH�LP�*HPHLQZHVHQ�]lKOW�DXFK�QLFKW�]XP�$XIJDEHQEHUHLFK�
YRQ� -XJHQGDUEHLWHU,QQHQ�� VR� EHWRQHQ� 3UD[LVYHUWUHWHU,QQHQ�� 'HVKDOE� HU�
VFKHLQW� HV� UDWVDP�� GLH�.RQIOLNWYHUPLWWOXQJ� DQ�'ULWWH� DE]XJHEHQ�� VRIHUQ�
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GLHV�P|JOLFK�LVW��1LFKW�LPPHU�ZLUG�HV�DEHU�KLHUI�U�GLH�5DKPHQEHGLQJXQ�
JHQ�RGHU�%HUHLWVFKDIW�JHEHQ�E]Z��HLQ�.RQIOLNW�HY��DXFK�]X�ÃNOHLQµ�GDI�U�
VHLQ��'DQQ�NDQQ�GDV�6SDQQXQJVIHOG��LQ�GHP�GLH�HLJHQH�5ROOH�DOV�-XJHQG�
DUEHLWHU,Q� ]XU� $XIJDEH� GHU� .RQIOLNWYHUPLWWOXQJ� ]ZLVFKHQ� -XJHQGOLFKHQ�
XQG�DQGHUHQ�3HUVRQHQ�VWHKW��LQ�PDQFKHQ�)lOOHQ�GXUFK�HLQH�JHWUHQQWH�%H�
VSUHFKXQJ� GHV�.RQIOLNWV�PLW� GHQ� YHUVFKLHGHQHQ� 3DUWHLHQ� DEJHVFKZlFKW�
ZHUGHQ���

x� 'XUFK� LKUH� EHDFKWOLFKHQ� LQVWLWXWLRQHOOHQ�1HW]ZHUNH� XQG� GDV� XPIDQJUHL�
FKH�:LVVHQ�XP�SURIHVVLRQHOOH�8QWHUVW�W]XQJVDQJHERWH�N|QQHQ�GLH�(LQ�
ULFKWXQJHQ�PRELOHU�-XJHQGDUEHLW�LQ�YLHOHUOHL�+LQVLFKW�DXI�HLQ�JUR�HV�5HV�
VRXUFHQUHVHUYRLU� ]XU�FNJUHLIHQ� XQG� GHQ� -XJHQGOLFKHQ� HUVFKOLH�HQ�� )�U�
GLH�:HLWHUYHUPLWWOXQJHQ�DQ�VSH]LDOLVLHUWH�+LOIHQ�HUZHLVW�VLFK�DOV�ZLFKWLJ��
VROFKH� EHDEVLFKWLJWHQ� :HLWHUYHUZHLVXQJHQ� JXW� YRU]XEHUHLWHQ� XQG� GLH�
6FKZHOOHQ�GHU�6FKQLWWVWHOOH��Y�D��XQYHUWUDXWH�,QVWLWXWLRQ�PLW�]XPHLVW�VWDQ�
GDUGLVLHUWHUHQ� XQG� K|KHUHQ� $QIRUGHUXQJHQ�(UZDUWXQJHQ� DQ� GLH� 1XW]H�
U,QQHQ�� ]X� VHQNHQ� E]Z�� �EHUZLQGHQ� ]X� KHOIHQ�� +LOIUHLFK� HUZHLVHQ� VLFK�
GDEHL� GHQ� (UIDKUXQJHQ� GHU� -XJHQGDUEHLWHU,QQHQ� ]XIROJH� QHEHQ� HLQHP�
DXVUHLFKHQGHQ� /HLGHQVGUXFN� DXI� 6HLWHQ� GHV�GHU� -XJHQGOLFKHQ� ]HLWOLFKH�
XQG�UlXPOLFKH�8QPLWWHOEDUNHLW��G�K��NHLQH�ODQJHQ�=HLWHQ�XQG�:HJH�]ZL�
VFKHQ� 9LUXOHQWZHUGHQ� HLQHU� 3UREOHPDWLN� XQG� :HLWHUYHUPLWWOXQJ�� XQG�
P|JOLFKVW�LQGLYLGXHOOH�%HJOHLWXQJ�XQG�$EVWLPPXQJ�DXI�GLH�HLQ]HOQH�3HU�
VRQ��:HLWHUH�VFKZHOOHQVHQNHQGH�3UDNWLNHQ�N|QQHQ�VHLQ��HLQH�SHUV|QOLFKH�
$QVSUHFKSDUWQHULQ�E]Z��HLQHQ�SHUV|QOLFKHQ�$QVSUHFKSDUWQHU�LQ�GHU�QHX�
HQ�(LQULFKWXQJ�6WHOOH�YHUPLWWHOQ��GRUWKLQ�VHOEVW�DOV�-XJHQGDUEHLWHU,Q�PLW�
JHKHQ��GLH�-XJHQGOLFKHQ�YRUDE�PLW�GHQ�QHX�DXI�VLH�]XNRPPHQGHQ�(UZDU�
WXQJHQ� XQG� $QIRUGHUXQJHQ� YRUEHUHLWHQ� HWF�� �YJO�� DXFK� 0D\UKRIHU�
����E���

(PSIHKOXQJHQ�I�U�GLH�*HVWDOWXQJ�GHU�6FKQLWWVWHOOH�]ZLVFKHQ�PRELOHU�-XJHQG�
DUEHLW�XQG�UHOHYDQWHQ�8PZHOWHQ��
x� .RPPXQDOSROLWLVFKH�5HSUlVHQWDQW,QQHQ� VWHOOHQ� HLQHQ� lX�HUVW�ZLFKWLJHQ�

%H]XJVSXQNW� I�U� (LQULFKWXQJHQ� PRELOHU� -XJHQGDUEHLW� GDU�� VLQG� GLH� -X�
JHQGDUEHLWHU,QQHQ�GRFK�HLQHUVHLWV�LQ�GHUHQ�SROLWLVFKHQ�=XVWlQGLJNHLWVEH�
UHLFK� |IIHQWOLFK� VLFKWEDU� XQWHUZHJV� XQG� DNWLY� VRZLH� DQGHUHUVHLWV� LQ� GHU�
5HJHO� DXFK� )|UGHUQHKPHU,QQHQ� GHU� NRPPXQDOSROLWLVFKHQ� (EHQH� �*H�
PHLQGH�RGHU�%H]LUN���'DGXUFK�XQG�GXUFK�LKUHQ�XQPLWWHOEDUHQ�%H]XJ�]X�
-XJHQGOLFKHQ�� GLH� QLFKW� VHOWHQ� DOV� SRWHQ]LHOO� DEZHLFKHQG�� VW|UHQG� XQG�
SUREOHPDWLVFK� EHWUDFKWHW� ZHUGHQ�� VWHKHQ� VLH� XQWHU� EUHLWHU� %HREDFKWXQJ�
GHU� ORNDOHQ�gIIHQWOLFKNHLW� �GLHV�JLOW� I�U�GHQ� OlQGOLFKHQ�5DXP�QRFKPDOV�
PHKU�DOV�I�U�GHQ�JUR�VWlGWLVFKHQ��±�XQG�VLH�VLQG�DXIJUXQG�LKUHU�$UEHLWV�
ZHLVH� DXFK� LQ� EHVRQGHUHP�$XVPD�� EHREDFKWEDU��$XFK�ZHQQ� GLH�PD��
JHEOLFKHQ�%H]XJVSXQNWH�GHU� WlJOLFKHQ�$UEHLW�GLH�-XJHQGOLFKHQ�VLQG��HU�
ZHLVW�HV�VLFK�GHVKDOE�DOV�HVVHQ]LHOO�I�U�PRELOH�-XJHQGDUEHLW��DXI�HLQH�YRQ�
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ZHFKVHOVHLWLJHU�$N]HSWDQ]�JHWUDJHQH�%H]LHKXQJ�]X�GHQ�NRPPXQDOSROLWL�
VFKHQ�9HUWUHWHU,QQHQ�]X�DFKWHQ���

x� =ZLVFKHQ�PRELOHU�-XJHQGDUEHLW�XQG�3ROL]HL�EUDXFKW�HV�HLQH�KRKH�6HQVLEL�
OLWlW� XQG� $N]HSWDQ]� I�U� GLH� XQWHUVFKLHGOLFKHQ� 5ROOHQ� EHLGHU� 6HLWHQ� LP�
)DOOH�YRQ�%HU�KUXQJVSXQNWHQ�E]Z��LQ�GHQ�hEHUVFKQHLGXQJVEHUHLFKHQ�LK�
UHV�EHUXIOLFKHQ�:LUNHQV��)|UGHUOLFKH�%H]LHKXQJHQ�]ZLVFKHQ� LKQHQ� VLQG�
VRZRKO�GXUFK�YHUWUDXWH�'LVWDQ]� DOV� DXFK�GH]HQWH�1lKH� JHNHQQ]HLFKQHW��
(V�LVW�KLOIUHLFK��VHKU�JXW�]X�ZLVVHQ�XQG�]X�YHUVWHKHQ��ZLH�GLH�DQGHUH�6HLWH�
SURIHVVLRQHOO�DJLHUW��XQG�VLFK�]XJOHLFK�GDULQ�GHXWOLFK�YRQHLQDQGHU�]X�XQ�
WHUVFKHLGHQ� VRZLH� GLH� 5ROOHQGLIIHUHQ]� QDFK� DX�HQ� JHJHQ�EHU� GHQ� -X�
JHQGOLFKHQ�]X�YHUPLWWHOQ��3HUV|QOLFKH�.RQWDNWH�XQG�HLQ�HQJHU�$XVWDXVFK�
�EHL�(LQKDOWXQJ�QRWZHQGLJHU�9HUWUDXOLFKNHLW��HUOHLFKWHUQ�GLH�WlJOLFKH�$U�
EHLW�XQG�XQWHUVW�W]HQ�GLH�6FKQLWWVWHOOHQJHVWDOWXQJ���

(PSIHKOXQJHQ�I�U�GLH�6FKQLWWVWHOOH�]XU�VR]LDO��E]Z��MXJHQGSROLWLVFKHQ�(EHQH�
�Y�D��LQ�%H]XJ�DXI�=LHO��XQG�:LUNXQJVQDFKZHLV�9RUJDEHQ���
x� 'LH�YRQ�)|UGHUJHEHU,QQHQ�6HLWH�JHIRUGHUWHQ�:LUNXQJVQDFKZHLVH�VROOWHQ�

GHU�%HVFKDIIHQKHLW�GHU�:LUNZHLVHQ�HQWVSUHFKHQ�±�RGHU�GLHVHQ�]XPLQGHVW�
QLFKW� ]XZLGHUODXIHQ�� GD� GLH�$UW� XQG�:HLVH� GHU�:LUNXQJVHUIDVVXQJ� DXI�
GLH� $UEHLWVZHLVH� XQG� /HLVWXQJVHUEULQJXQJ� U�FNZLUNW� XQG� GLHVH� YHUlQ�
GHUQ�NDQQ��6ROFK� HLQ�:LUNXQJVQDFKZHLV� ]HLJW� VLFK� LQVEHVRQGHUH� LQ�$U�
EHLWVIHOGHUQ� PLW� �EHUNRPSOH[HQ�� ZHLO� PXOWLNDXVDOHQ� XQG� QLFKWOLQHDUHQ�
:LUN]XVDPPHQKlQJHQ�DOV�JUR�H�+HUDXVIRUGHUXQJ� I�U�EHLGH�6HLWHQ��=X�
QlFKVW�ZLUG�GLH�3UREOHPDWLN�GXUFK�HLQH�LQWDNWH�9HUWUDXHQVEDVLV�]ZLVFKHQ�
-XJHQGSROLWLN� �DOV� )|UGHUJHEHULQ�� XQG� -XJHQGDUEHLW� GHXWOLFK� HQWVFKlUIW��
$Q�VROFK�HLQHU�9HUWUDXHQVEDVLV�NRQWLQXLHUOLFK�]X�DUEHLWHQ��NDQQ�(LQULFK�
WXQJHQ�PRELOHU�-XJHQGDUEHLW�XQG�LKUHQ�7UlJHURUJDQLVDWLRQHQ�IROJOLFK�QXU�
ZlUPVWHQV� HPSIRKOHQ� ZHUGHQ�� 'D� GLHV� DOOHLQ� DEHU� ]XPHLVW� QLFKW� DXV�
UHLFKW� XQG� GLH� )|UGHUJHEHU,QQHQ� LKUHUVHLWV� /HJLWLPDWLRQVHUIRUGHUQLVVH�
JHJHQ�EHU� 'ULWWHQ� HUI�OOHQ� P�VVHQ�� NRPPW� PDQ� LQ� GHU� 3UD[LV� XP� EH�
VWLPPWH� /HLVWXQJV�� XQG�:LUNXQJVQDFKZHLVH� LQ� GHU�5HJHO� QLFKW� KHUXP��
:HQQ�PHKU�DOV�REHUIOlFKOLFKH�/HLVWXQJVEHVFKUHLEXQJ�YHUODQJW�ZLUG��JLOW�
HV�DQ�1DFKZHLVIRUPHQ�]X�DUEHLWHQ��GLH�GLH�4XDOLWlW�GHU�HUEUDFKWHQ�/HLV�
WXQJ�DXVUHLFKHQG�DE]XELOGHQ�YHUVWHKHQ��+LHUI�U�LVW�HV�DXFK�ZLFKWLJ��GDVV�
GLH� (LQULFKWXQJHQ� PRELOHU� -XJHQGDUEHLW� LKUHQ� )|UGHUJHEHU,QQHQ� GLHVH�
4XDOLWlW�XQG�LKUH�:LUNPHFKDQLVPHQ�QDFKYROO]LHKEDU�XQG�DQVFKOXVVIlKLJ�
YHUPLWWHOQ�±�VLFK�DOVR�GRUW�XP�9HUVWlQGQLV�I�U�LKUH�$UEHLW�EHP�KHQ��XP�
GDUDXI� DXIEDXHQG� ]X� DGlTXDWHQ� ,QVWUXPHQWHQ� GHV�:LUNXQJVQDFKZHLVHV�
]X�JHODQJHQ��

x� *HUDGH� LQ� $UEHLWVNRQWH[WHQ�� DQ� GLH� YRQ� YHUVFKLHGHQHQ� 6HLWHQ� GLIIHULH�
UHQGH�XQG�WHLOV�ZLGHUVSU�FKOLFKH�=LHOVHW]XQJHQ�KHUDQJHWUDJHQ�ZHUGHQ�±�
XQG� VROFK� HLQ� $UEHLWVNRQWH[W� LVW� PRELOH� -XJHQGDUEHLW�� VROOWHQ� EHL� DOOHU�
7UDQVSDUHQ]HUIRUGHUQLV�JHJHQ�EHU�GHQ�)|UGHUJHEHU,QQHQ�I�U�GLH�-XJHQG�
DUEHLWHU,QQHQ� JHQ�JHQG� IOH[LEOH� (UPHVVHQVVSLHOUlXPH� E]Z�� VRJHQDQQWH�



(PSIHKOXQJHQ� ����

Ä,QGLIIHUHQ]]RQHQ³��%RGH�������6������LP�SURIHVVLRQHOOHQ�+DQGHOQ�YHU�
EOHLEHQ�� XP� ]ZLVFKHQ� GHQ�=LHOGLIIHUHQ]HQ� XQG� GHU� VLWXDWLYHQ�*HJHEHQ�
KHLW�YHUPLWWHOQ�VRZLH�IDFKOLFKH�2ULHQWLHUXQJHQ�DXVUHLFKHQG�UHDOLVLHUHQ�]X�
N|QQHQ��*HHLJQHWH�.RQWUROOPHFKDQLVPHQ� I�U� GLH� GDPLW� HLQKHUJHKHQGHQ�
+DQGOXQJVIUHLKHLWHQ� GHU� 3URIHVVLRQHOOHQ� VWHOOHQ� V\VWHPDWLVFKH� 5HIOH[L�
RQVIRUHQ�XQG��SUR]HVVH�DXI�7HDPHEHQH�EHUHLW���

(PSIHKOXQJHQ�I�U�GLH��%HDXIWUDJXQJ�YRQ��:LUNXQJVIRUVFKXQJ�E]Z���HYDOXD�
WLRQ��
x� 8P�HLQH�YHUWUHWEDUH�.RVWHQ�1XW]HQ�5HODWLRQ� LQ�%H]XJ�DXI�(YDOXDWLRQV�

IRUVFKXQJ�]X�ZDKUHQ�� HUVFKHLQW�GLH�'HYLVH� ]LHOI�KUHQG��/LHEHU�ZHQLJHU�
(YDOXDWLRQVVWXGLHQ�� GDI�U� DEHU� PHWKRGLVFK� JHJHQVWDQGVDGlTXDWHUH� XQG�
HUJHEQLVEH]RJHQ�DXVVDJHNUlIWLJHUH�)RUVFKXQJ��%DVLV�KLHUI�U� LVW�HLQ�DXV�
UHLFKHQG� NRPSOH[HV� 9HUVWlQGQLV� EHL� GHQ� (YDOXDWLRQVIRUVFKHU,QQHQ� I�U�
GLH�$UEHLWVZHLVH�XQG�%HVFKDIIHQKHLW�YRQ�JUXQGVlW]OLFKHQ�:LUNP|JOLFK�
NHLWHQ� LP� MHZHLOV� ]X� HYDOXLHUHQGHQ� 3UD[LVIHOG�� 'DUDXI� P�VVHQ� GLH� IRU�
VFKXQJVPHWKRGLVFKHQ�(QWVFKHLGXQJHQ�DXIEDXHQ���

x� 'LH� .RPELQDWLRQ� PHKUHUHU� PHWKRGLVFKHU� =XJlQJH� HUZLHV� VLFK� DOV� lX�
�HUVW�IUXFKWEDU��GLH�WDWVlFKOLFK�]XP�(LQVDW]�NRPPHQGHQ�)RUVFKXQJVPH�
WKRGHQ� KDEHQ� GDEHL� GHP� )RUVFKXQJVJHJHQVWDQG� ]X� HQWVSUHFKHQ�� 1LFKW�
GDV�)RUVFKXQJVIHOG�PXVV�VLFK�GHU�)RUVFKXQJVPHWKRGH�DQSDVVHQ��VRQGHUQ�
/HW]WHUH�P�VVHQ�XPJHNHKUW� LQ�GHU�/DJH�VHLQ��GLH�%HVFKDIIHQKHLW�GHV�]X�
HUIRUVFKHQGHQ�*HJHQVWDQGHV�LQ�DGlTXDWHU�:HLVH�]X�HUIDVVHQ��YJO��KLHU]X�
DXFK�%RUUPDQQ�7KLHVVHQ�������6�������)�U�VROFKH�(YDOXDWLRQVIRUVFKXQ�
JHQ� EUDXFKW� HV� HLQHQ� DXVUHLFKHQGHQ� ]HLWOLFKHQ� XQG� UHVVRXUFHQPl�LJHQ�
5DKPHQ�VRZLH�GLH� HQWVSUHFKHQGH�)UHLKHLW�XQG�DXFK�PHWKRGLVFKH�.RP�
SHWHQ]�EHL�GHU�:DKO�GHV�)RUVFKXQJVGHVLJQV�XQG�EHLP�(LQVDW]�GHU�)RU�
VFKXQJVPHWKRGHQ��

x� 'HP�:LVVHQVWUDQVIHU� ]ZLVFKHQ�:LVVHQVFKDIW� XQG� 3UD[LV� LVW� EHVRQGHUH�
$XIPHUNVDPNHLW� ]X� VFKHQNHQ�� ZHQQ� HLQHUVHLWV� J�QVWLJH� 5DKPHQEHGLQ�
JXQJHQ� GDI�U� JHVFKDIIHQ�ZHUGHQ� VROOHQ�� GDVV� GLH�)RUVFKXQJVHUJHEQLVVH�
DXFK�LQ�ZLUNVDPHU�����:HLVH�YRQ�GHU�3UD[LV�DQJHHLJQHW�ZHUGHQ��XQG�DQ�
GHUHUVHLWV�GLH�([SHUWLVH�GHU�3UD[LVYHUWUHWHU,QQHQ�QRFKPDOV�]XU�,QWHUSUHWD�
WLRQ� GHU� (UJHEQLVVH� XQG� ]XU� $EOHLWXQJ� YRQ� (PSIHKOXQJHQ� QXW]EDU� JH�
PDFKW� ZHUGHQ� VROO�� ,Q� GHQ� DEJHKDOWHQHQ� :RUNVKRSV� ]XU� NRRSHUDWLYHQ�
:LVVHQVELOGXQJ�HUZLHV�VLFK�DXV�6LFKW�GHU�)RUVFKHQGHQ�XQG�3UDNWLNHU,Q�
QHQ�GDV�$UEHLWHQ�PLW�)DOOYLJQHWWHQ�� GLH� DXV�GHQ�5RKHUJHEQLVVHQ�HQWZL�
FNHOW�ZXUGHQ��DOV�EHVRQGHUH�JHZLQQEULQJHQG���

x� ([WHUQH�ZLVVHQVFKDIWOLFKH�(YDOXDWLRQVIRUVFKXQJ� LVW� DOV�ZLFKWLJH�(UJlQ�
]XQJ� ]X�7RROV� GHU�6HOEVWHYDOXDWLRQ� LQ� GHQ�(LQULFKWXQJHQ�E]Z�� LP�(LQ�
ULFKWXQJVYHUEXQG�]X�VHKHQ��DEHU�QLFKW�DOV�GHUHQ�(UVDW]���

$EVFKOLH�HQG� LVW� GDUDXI� ]X� YHUZHLVHQ�� GDVV� GLH�5DKPHQEHGLQJXQJHQ� GLHVHV�
XPIDQJUHLFKHQ� )RUVFKXQJV�� XQG� (YDOXLHUXQJVSURMHNWV� HUVWHQV� GXUFK� HLQH�
YHUJOHLFKVZHLVH�JXWH�5HVVRXUFHQDXVVWDWWXQJ��EHU�GDV�|VWHUUHLFKLVFKH�.,5$6�



���� +HPPD�0D\UKRIHU�

6LFKHUKHLWVIRUVFKXQJVSURJUDPP�� ]ZHLWHQV� GXUFK� .RRSHUDWLRQVEH]LHKXQJHQ�
ÃDXI�$XJHQK|KHµ�]ZLVFKHQ�GHQ�LQ�GLH�)RUVFKXQJ�HLQJHEXQGHQHQ�3DUWQHU,QQHQ�
XQG�GULWWHQV�GXUFK�JUR�H�*HVWDOWXQJVIUHLKHLW�LQ�GHU�8PVHW]XQJ�GHU�)RUVFKXQJ�
VHLWHQV� GHV� )|UGHUJHEHUV�� GHP� %XQGHVPLQLVWHULXP� I�U� 9HUNHKU�� ,QQRYDWLRQ�
XQG� 7HFKQRORJLH�� VRZLH� GHU� %HGDUIVWUlJHU� DOV� DX�HUJHZ|KQOLFK� J�QVWLJ� ]X�
EHVFKUHLEHQ�VLQG�XQG�GLH�8PVHW]XQJ�LQ�GLHVHU�JHZLQQEULQJHQGHQ�:HLVH�HUVW�
P|JOLFK�ZHUGHQ�OLH�HQ��



�

�

/LWHUDWXUYHU]HLFKQLV�

$OEXV�� 6WHIDQLH�=LHJOHU�� +ROJHU�� ������ :LUNXQJVIRUVFKXQJ�� ,Q�� *UD�KRII�� *XQWKHU�
�+J����$GUHVVDWHQ��1XW]HU��$JHQF\��$NWHXUVEH]RJHQH�)RUVFKXQJVSHUVSHNWLYHQ�LQ�
GHU�6R]LDOHQ�$UEHLW��:LHVEDGHQ��6SULQJHU�96��6�����������

$OOLVRQ��3DXO�'���������)L[HG�HIIHFWV�UHJUHVVLRQ�PRGHOV��6DJH�8QLYHUVLW\�SDSHU�VHULHV�
LQ�TXDQWLWDWLYH�DSSOLFDWLRQV�LQ�WKH�VRFLDO�VFLHQFHV�������/RV�$QJHOHV��6DJH��

$PDQQ��.ODXV�+LUVFKDXHU��6WHIDQ� �+J���� ������'LH�%HIUHPGXQJ�GHU� HLJHQHQ�.XOWXU��
=XU� HWKQRJUDSKLVFKHQ� +HUDXVIRUGHUXQJ� VR]LRORJLVFKHU� (PSLULH�� )UDQNIXUW� DP�
0DLQ��6XKUNDPS��

$3$� ��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��������(YLGHQFH�%DVHG�3UDFWLFH� LQ�3V\�
FKRORJ\��,Q��$PHULFDQ�3V\FKRORJLVW���������6�����������

$UHOODQR��0DQXHO��������3DQHO�'DWD�(FRQRPHWULFV��2[IRUG��8QLYHUVLW\�3UHVV��
%DOWDJL��%DGL�+���������(FRQRPHWULF�$QDO\VLV�RI�3DQHO�'DWD��+RERNHQ��:LOH\��
%DUWPDQQ��6\ONH�7LHIHO��6DQGUD�������� 
%LRJUDSKLVFKH�5HVVRXUFH
�XQG� 
%LRJUDSKLVFKH�

5HIOH[LRQ
��]ZHL�VLFK�HUJlQ]HQGH�+HXULVWLNHQ�]XU�HU]LHKXQJVZLVVHQVFKDIWOLFK�RUL�
HQWLHUWHQ� $QDO\VH� LQGLYLGXHOOHU� (ULQQHUXQJV�� E]Z�� %LRJUDSKLHDUEHLW�� ,Q�� '|UU��
0DUJUHW� HW� DO�� �+J����(ULQQHUXQJ� ��5HIOH[LRQ� ��*HVFKLFKWH��(ULQQHUXQJ� DXV� SV\�
FKRDQDO\WLVFKHU� XQG� ELRJUDSKLHWKHRUHWLVFKHU� 3HUVSHNWLYH�� :LHVEDGHQ�� 6SULQJHU�
96��6�����������

%$67� ±� %XQGHVDUEHLWVJHPHLQVFKDIW� 6WUHHWZRUN�0RELOH� -XJHQGDUEHLW� H�9��� ������
)DFKOLFKH� 6WDQGDUGV�� 85/�� KWWS���ZZZ�EXQGHVDUEHLWVJHPHLQVFKDIW�VWUHHWZRUN�
PRELOH�MXJHQGDUEHLW�GH�EDJ�PDWHULDO�EDJVWDQGDUGV�����SGI�>6WDQG������������@��

%HFNHU��*HUG�6LPRQ��7LWXV��+J����������+DQGEXFK�DXIVXFKHQGH�-XJHQG��XQG�6R]LDO�
DUEHLW��7KHRUHWLVFKH�*UXQGODJHQ��$UEHLWVIHOGHU��3UD[LVKLOIHQ��:HLQKHLP�X�D���-X�
YHQWD��

%KDEKD��+RPL�.���������'LH�9HURUWXQJ�GHU�.XOWXU��6WDXIIHQEXUJ�9HUODJ��7�ELQJHQ�
%0:)-� ±� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW�� )DPLOLH� XQG� -XJHQG� �+J���� ������ ���

%HULFKW� ]XU� /DJH� GHU� -XJHQG� LQ� gVWHUUHLFK�� -XJHQG� DXV� 6LFKW� GHU�:LVVHQVFKDIW�
�7HLO�$���-XJHQGDUEHLW��7HLO�%���:LHQ��EPZIM��

%RGH��,QJR��������'LH�,QIUDVWUXNWXU�GHV�SRVWLQGXVWULHOOHQ�:RKOIDKUWVVWDDWV��2UJDQLVD�
WLRQ��:DQGHO��JHVHOOVFKDIWOLFKH�+LQWHUJU�QGH��:LHVEDGHQ��6SULQJHU�96��

%|KQLVFK��/RWKDU�.ULVFK��5LFKDUG��������3ROLWLVFKH�%LOGXQJ� LQ�VR]LDOUlXPOLFKHU�3HU�
VSHNWLYH��7HLO����,Q��VHH�\RX�����6���������

E2-$�±�%XQGHVZHLWHV�1HW]ZHUN�2IIHQH�-XJHQGDUEHLW��������4XDOLWlW� LQ�GHU�2IIHQHQ�
-XJHQGDUEHLW�LQ�gVWHUUHLFK��/HLWOLQLHQ��+LOIHVWHOOXQJHQ�XQG�$QUHJXQJHQ�I�U�4XD�
OLWlWVPDQDJHPHQW� LQ� GHU� 2IIHQHQ� -XJHQGDUEHLW�� :LHQ�� 85/��
KWWS���ZZZ�ERMD�DW�LQGH[�SKS�FRPSRQHQW�MGRZQORDG�SUHSDUH�KWPO"LG ���Q�
>6WDQG������������@��

%RUUPDQQ�� 6WHIDQ�7KLHVVHQ�� %DUEDUD�� ������ (LQOHLWXQJ�� ,Q�� %RUUPDQQ�� 6WH�
IDQ�7KLHVVHQ��%DUEDUD��+J����:LUNXQJHQ�6R]LDOHU�$UEHLW��3RWHQWLDOH�XQG�*UHQ]HQ�



���� /LWHUDWXUYHU]HLFKQLV�

GHU� (YLGHQ]EDVLHUXQJ� I�U� 3URIHVVLRQ� XQG� 'LV]LSOLQ�� 2SODGHQ�� %HUOLQ�� 7RURQWR��
%DUEDUD�%XGULFK�9HUODJ��

%RUW]��-�UJHQ��������6WDWLVWLN�I�U�6R]LDOZLVVHQVFKDIWOHU��+HLGHOEHUJ��6SULQJHU���
%RUW]��-�UJHQ�'|ULQJ��1LFROD��������)RUVFKXQJVPHWKRGHQ�XQG�(YDOXDWLRQ�I�U�+XPDQ��

XQG�6R]LDOZLVVHQVFKDIWOHU�����$XIO���%HUOLQ�X�D���6SULQJHU��
%UHLGHQVWHLQ�� *HRUJ�+LUVFKDXHU�� 6WHIDQ�.DOWKRII�� +HUEHUW�1LHVZDQG�� %RULV�� ������

(WKQRJUDILH��'LH�3UD[LV�GHU�)HOGIRUVFKXQJ��.RQVWDQ]��0�QFKHQ��87%��
%XQGHVPLQLVWHULXP� I�U� )LQDQ]HQ�� R�-��� ��� (WDSSH� GHU� +DXVKDOWVUHFKWVUHIRUP�� 85/��

KWWS���ZZZ�EPI�JY�DW�%XGJHW�+DXVKDOWVUHFKWVUHIRUP��(WDSSHGHU+DXVKDOWVB����
��+DXSWVDHFKOLFKHB1HXHUXQJHQBLPB5DKPHQBGHUB+DXVKDOWVUHFKWVUHIRUPB�B(WD
SSH�SGI�>6WDQG������������@��

%XWWHUZHJJH�� &KULVWRSK�.OXQGW�� 0LFKDHO� �+J���� ������ .LQGHUDUPXW� XQG� *HQHUDWLR�
QHQJHUHFKWLJNHLW�� )DPLOLHQ�� XQG� 6R]LDOSROLWLN� LP� GHPRJUDILVFKHQ� :DQGHO�� ���
$XIO���2SODGHQ��/HVNH�	�%XGULFK���

&$3� ±� &KLFDJR� $UHD� 3URMHFW�� R�-��� &KLFDJR� $UHD� 3URMHFW�� 85/��
KWWS���ZZZ�FKLFDJRDUHDSURMHFW�RUJ��>6WDQG������������@��

'DFKYHUEDQG�:LHQHU�6R]LDOHLQULFKWXQJHQ��������5DKPHQULFKWOLQLH�]XU�4XDOLWlWVVLFKH�
UXQJ�I�U�GLH�YRP�)RQGV�6R]LDOHV�:LHQ�DQHUNDQQWHQ�XQG�JHI|UGHUWHQ�(LQULFKWXQ�
JHQ� GHU� :LHQHU� :RKQXQJVORVHQKLOIH�� 85/��
KWWS���ZRKQHQ�IVZ�DW�GRZQORDGV�GRNXPHQWH�5DKPHQULFKWOLQLHB4XDOLWDHWVVLFKHUXQ
JB::+�SGI�>6WDQG������������@��

'DKPHQ�� 6WHSKDQ�� ������ (YLGHQ]EDVLHUWH� 6R]LDOH� $UEHLW�� =XU� 5ROOH� ZLVVHQVFKDIWOL�
FKHQ�:LVVHQV�I�U�VR]LDODUEHLWHULVFKHV�+DQGHOQ��%DOWPDQQVZHLOHU��6FKQHLGHU��

'HLQHW��8OULFK��+J����������6R]LDOUlXPOLFKH�-XJHQGDUEHLW��*UXQGODJHQ��0HWKRGHQ�XQG�
3UD[LVNRQ]HSWH�����$XIO���:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

'HLQHW�� 8OULFK�.ULVFK�� 5LFKDUG�� ������0RELOH�� DXIVXFKHQGH�$QVlW]H� LQ� GHU� 2IIHQHQ�
-XJHQGDUEHLW��,Q��'HLQHW��8OULFK�6WXU]HQKHFNHU��%HQHGLNW��+J����+DQGEXFK�RIIHQH�
.LQGHU�� XQG� -XJHQGDUEHLW�� ��� $XIO��� :LHVEDGHQ�� 96� 9HUODJ� I�U� 6R]LDOZLVVHQ�
VFKDIWHQ��6�����������

'HOOZLQJ��0LFKDHO�3UXV�� 5REHUW�� ������ (LQI�KUXQJ� LQ� GLH� LQWHUDNWLRQLVWLVFKH� (WKQR�
JUDILH�� 6R]LRORJLH� LP� $X�HQGLHQVW�� :LHVEDGHQ�� 96� 9HUODJ� I�U� 6R]LDOZLVVHQ�
VFKDIWHQ���

'HOPDV��1DQLQH��������Ä«�GD�ELQ�LFK�ODQJVDP��ZLH�VROO�LFK�VDJHQ��NO�JHU�JHZRUGHQ³���
4XDOLWlW�XQG�:LUNXQJHQ�0RELOHU� -XJHQGDUEHLW�� ,Q��/LQGQHU��:HUQHU� �+J����.LQ�
GHU��XQG�-XJHQGDUEHLW�ZLUNW��$NWXHOOH�XQG�DXVJHZlKOWH�(YDOXDWLRQVHUJHEQLVVH�GHU�
.LQGHU��XQG�-XJHQGDUEHLW��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ���

'HVVHFNHU��$[HO� �+J���� ������ -XJHQGDUEHLWVORVLJNHLW� XQG�.ULPLQDOLWlW��.ULPLQRORJLH�
XQG� 3UD[LV� �.83��� 6FKULIWHQUHLKH� GHU� .ULPLQRORJLVFKHQ� =HQWUDOVWHOOH� H�Y��
�.ULP=���%DQG��������$XIO���:LHVEDGHQ��(LJHQYHUODJ�.ULP=��

'LD]�%RQH�� 5DLQHU�� ������*LEW� HV� HLQH� TXDOLWDWLYH�1HW]ZHUNDQDO\VH"�5H]HQVLRQ�� ,Q��
+LVWRULFDO�6RFLDO�5HVHDUFK���������6������������5H]HQVLHUWHV�:HUN��+ROOVWHLQ��%H�
WLQD�6WUDXV�� )ORULDQ�� ������ 4XDOLWDWLYH� 1HW]ZHUNDQDO\VH�� .RQ]HSWH�� 0HWKRGHQ��
$QZHQGXQJHQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ���

'LJJOH�� 3HWHU�+HDJHUW\�� 3DWULN�/LDQJ�� .XQJ�<HH�=HJHU�� 6FRWW�� ������ $QDO\VLV� RI�
/RQJLWXGLQDO�'DWD�����$XIO���2[IRUG��8QLYHUVLW\�3UHVV��

'ODEDMD�� &RUQHOLD�� ������ 8UEDQH� 5DXPSURGXNWLRQ�� (LQH� $QDO\VH� GHV� :DQGHOV� YRQ�
6WDGWUlXPHQ�DP�%HLVSLHO�GHV�:LHQHU�%UXQQHQYLHUWHOV��8QLYHUVLWlW�:LHQ��+RFK�
VFKXOVFKULIW��



/LWHUDWXUYHU]HLFKQLV� ����

'|ONHU�� )UDQN�*LOOLFK�� 6WHIDQ� �+J���� ������ 6WUHHWZRUN� LP�:LGHUVSUXFK��+DQGHOQ� LP�
6SDQQXQJVIHOG� YRQ� .ULPLQDOLVLHUXQJ� XQG� 3UlYHQWLRQ�� *U�QGDX�5RWKHQEHUJHQ��
75,*$��

(LWPDQQ�� -HQV��������1HW]ZHUNDQDO\VH� LP�:RKQEHUHLFK��HJR]HQWULHUWH�1HW]ZHUNNDU�
WHQ�DOV�XPZHOWSV\FKRORJLVFKHV�(UKHEXQJVLQVWUXPHQW��)RUVFKXQJVEHULFKW�DXV�GHU�
$EWHLOXQJ�3V\FKRORJLH�LP�,QVWLWXW�I�U�6R]LDOZLVVHQVFKDIWHQ��%HUOLQ��

(SSOHU��1DWDOLH�0LHWKH��,QJULG�6FKQHLGHU��$UPLQ��+J����������4XDOLWDWLYH�XQG�4XDQWL�
WDWLYH� :LUNXQJVIRUVFKXQJ�� $QVlW]H�� %HLVSLHOH�� 3HUVSHNWLYHQ�� 2SODGHQ�� %HUOLQ��
)DUPLQJWRQ�+LOOV��0LFK��%XGULFK��

(UGHWVFKQLJ��+HLGL�.UDOO��+DQQHV��������6WUHHWZRUN���0RELOH�-XJHQGDUEHLW�LQ�.lUQWHQ��
,Q�� .QDSS�� *HUDOG� �+J���� 6R]LDOH� $UEHLW� XQG� 3URIHVVLRQDOLWlW� LP� $OSHQ�$GULD�
5DXP��.ODJHQIXUW��/MXEOMDQD��:LHQ��0RKRUMHYD��6������������

(UGHWVFKQLJ��+HLGL�.UDOO�� +DQQHV�� ������ (QWZLFNOXQJHQ� XQG�+HUDXVIRUGHUXQJHQ� GHU�
0RELOHQ� -XJHQGDUEHLW� LQ� .lUQWHQ�� ,Q�� .QDSS�� *HUDOG�/DXHUPDQQ�� .DULQ� �+J����
-XJHQG��*HVHOOVFKDIW� XQG�6R]LDOH�$UEHLW��/HEHQVODJHQ�XQG� VR]LDOH�8QJOHLFKKHLW�
YRQ�-XJHQGOLFKHQ�LQ�gVWHUUHLFK��.ODJHQIXUW��+HUPDJRUDV��6������������

(YHWWV�� -XOLD�� ������ 3URIHVVLRQDOLWlWVGLVNXUV� XQG� 0DQDJHPHQW�� (LQ� 3DUDGR[RQ� GHU�
0RGHUQH�� ,Q�� (XULFK�� -RKDQQHV�%ULQN��$OH[DQGHU� �+J���� /HDGHUVKLS� LQ� VR]LDOHQ�
2UJDQLVDWLRQHQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��6�����������

)LVFKHU��-|UJ�0HUWHQ��5RODQG��+J����������$UPXW�XQG�VR]LDOH�$XVJUHQ]XQJ�YRQ�.LQ�
GHUQ� XQG� -XJHQGOLFKHQ�� 3UREOHPEHVWLPPXQJHQ� XQG� ,QWHUYHQWLRQVDQVlW]H�� %DOW�
PDQQVZHLOHU��6FKQHLGHU��

)OLFN��8ZH��������7ULDQJXODWLRQ��(LQH�(LQI�KUXQJ��:LHVEDGHQ��96�9HUODJ� I�U�6R]L�
DOZLVVHQVFKDIWHQ��

)OLFN�� 8ZH�� ������ 4XDOLWDWLYH� 6R]LDOIRUVFKXQJ�� (LQH� (LQI�KUXQJ�� ��� $XIO��� 5HLQEHN�
EHL�+DPEXUJ��5RZRKOW��

)RURXWDQ��1DLND�� ������+\EULGH� ,GHQWLWlWHQ�� ,Q��%ULQNPDQQ��+HLQ]�8OULFK��8VOXFDQ��
+DFL�+DOLO��+J����'DEHLVHLQ�XQG�'D]XJHK|UHQ��:LHVEDGHQ��6SULQJHU��6���������

)UHLJDQJ�� :HUQHU�� ������ 6R]LDOSlGDJRJLN� RGHU� 6R]LDOH� $UEHLW�� 'DV� 9HUKlOWQLV� GHU�
%HJULIIV��XQG�*HJHQVWDQGVEHVWLPPXQJHQ�LQ�GHU�GHXWVFKHQ�+RFKVFKXOSROLWLN�� ,Q��
%UDQGVWHWWHU�� 0DQXHOD�9\VORX]LO�� 0RQLND� �+J���� 6R]LDOH� $UEHLW� LP� :LVVHQ�
VFKDIWVV\VWHP�� 9RQ� GHU� )�UVRUJHVFKXOH� ]XP� /HKUVWXKO��:LHVEDGHQ�� 96� 9HUODJ�
I�U�6R]LDOZLVVHQVFKDIWHQ��6���������

)URVFKDXHU�� 8OULNH�/XHJHU�� 0DQIUHG�� ������ 'DV� TXDOLWDWLYH� ,QWHUYLHZ�� =XU� 3UD[LV�
LQWHUSUHWDWLYHU�$QDO\VH�VR]LDOHU�6\VWHPH��:LHQ��:89�8QLYHUVLWlWVYHUODJ��

)XFKV�+HLQULW]��:HUQHU�� ������%LRJUDSKLVFKH�)RUVFKXQJ��(LQH�(LQI�KUXQJ� LQ�3UD[LV�
XQG�0HWKRGHQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

*LOOLFK�� 6WHIDQ� �+J���� ������ 3URILOH� YRQ� 6WUHHWZRUN� XQG�0RELOHU� -XJHQGDUEHLW��$QW�
ZRUWHQ�GHU�3UD[LV�DXI�QHXH�+HUDXVIRUGHUXQJHQ��*HOQKDXVHQ��75,*$��

*ODVHU��%DUQH\�*��6WUDXVV��$QVHOP�/���������*URXQGHG�7KHRU\��6WUDWHJLHQ�TXDOLWDWLYHU�
)RUVFKXQJ�����$XIO���%HUQ��+XEHU��

*RER��*LDPSLHWUR��������'RLQJ�(WKQRJUDSK\��/RQGRQ��6DJH��
*UD�KRII�� *XQWKHU�3DXO�� /DXUD�<HVKXUXQ�� 6WpSKDQLH�$OLQH�� ������ -XJHQGOLFKH� DOV�

$GUHVVDWLQQHQ� XQG�$GUHVVDWHQ� GHU� -XJHQGKLOIH��5HNRQVWUXNWLRQHQ� YRQ� MXJHQGOL�
FKHQ� %LRJUDILHQ� LP�.RQWH[W� YRQ� -XJHQGDUEHLW� XQG� (U]LHKXQJVKLOIH��:HLQKHLP��
%DVHO��%HOW]�-XYHQWD��



���� /LWHUDWXUYHU]HLFKQLV�

*UHI��.XUW��������:DV�PDFKW�6WUHHWZRUN�DXV"�,QKDOWH�±�0HWKRGHQ�±�.RPSHWHQ]HQ��,Q��
%HFNHU��*HUG�6LPRQ��7LWXV��+J����+DQGEXFK�DXIVXFKHQGH�-XJHQG��XQG�6R]LDODU�
EHLW��:HLQKHLP��0�QFKHQ��-XYHQWD��6���������

+DW]LQJHU�� 5HLQKROG�1DJHO�� +HUEHUW�� ������ 3$6:� 6WDWLVWLFV�� 6WDWLVWLVFKH� 0HWKRGHQ�
XQG�)DOOEHLVSLHOH��0�QFKHQ��3HDUVRQ���

+DW]LQJHU�� 5HLQKROG�1DJHO�� +HUEHUW�� ������ 3$6:� 6WDWLVWLFV�� 6WDWLVWLVFKH� 0HWKRGHQ�
XQG�)DOOEHLVSLHOH��0�QFKHQ��3HDUVRQ���

+HUPDQQ��'LHWHU��������.ULPLQDOSUlYHQWLRQ�GXUFK�PRELOH�-XJHQGDUEHLW��(LQH�(YDOXD�
WLRQVVWXGLH��,Q��.ULPLQDOLVWLN�����6�����������

+ROOVWHLQ�� %HWLQD�� ����D�� 1HW]ZHUNH�� $NWHXUH� XQG� %HGHXWXQJHQ�� =XU� ,QWHJUDWLRQ�
TXDOLWDWLYHU�XQG�TXDQWLWDWLYHU�9HUIDKUHQ�LQ�GHU�1HW]ZHUNIRUVFKXQJ��,Q��5HKEHUJ��
.DUO�6LHJEHUW� �+J���� 'LH� 1DWXU� GHU� *HVHOOVFKDIW�� 9HUKDQGOXQJHQ� GHV� ���� .RQ�
JUHVVHV�GHU�'HXWVFKHQ�*HVHOOVFKDIW�IXࡇ U�6R]LRORJLH�LQ�.DVVHO�������)UDQNIXUW�DP�
0DLQ��&DPSXV�9HUODJ��6�������������

+ROOVWHLQ�� %HWLQD�� ����E�� 6WUXNWXUHQ�� $NWHXUH�� :HFKVHOZLUNXQJHQ�� *HRUJ� 6LPPHOV�
%HLWUDJ�]XU�1HW]ZHUNIRUVFKXQJ��,Q��6WHJEDXHU��&KULVWLDQ��+J����1HW]ZHUNDQDO\VH�
XQG�1HW]ZHUNWKHRULH��(LQ� QHXHV�3DUDGLJPD� LQ� GHQ�6R]LDOZLVVHQVFKDIWHQ��:LHV�
EDGHQ��96�9HUODJ��6����������

+ROOVWHLQ��%HWLQD�3IHIIHU��-Xࡇ UJHQ��������1HW]ZHUNNDUWHQ�DOV�,QVWUXPHQW�]XU�(UKHEXQJ�
HJR]HQWULHUWHU� 1HW]ZHUNH�� 85/�� KWWSV���ZZZ�ZLVR�XQL�KDPEXUJ�GH�ILOHDGPLQ��
VR]LDORHNRQRPLH�KROOVWHLQ�7HDP�+ROOVWHLQB%HWLQD�/LWHUDWXUB%HWLQD��
1HW]ZHUNNDUWHQB+ROOVWHLQB3IHIIHUB�����SGI�>6WDQG������������@��

+RUYDWK�� ,ORQND�(JJHUWK��$OH[DQGHU�)U|VFKO��%DUEDUD�:HLJO��0DULRQ��������'LH�SUl�
YHQWLYH�5ROOH�GHU�2IIHQHQ�-XJHQGDUEHLW��:LHQ��)RUVFKXQJVEHULFKW�LP�$XIWUDJ�GHV�
%XQGHVPLQLVWHULXPV� I�U� :LUWVFKDIW�� )DPLOLH� XQG� -XJHQG�� 85/��
KWWS���EPZD�FPV�DSD�DW�FPV�FRQWHQW�DWWDFKPHQWV�������&+�����&06���������
�����RIIHQHBMXJHQGDUEHLWBSUDHYHQWLRQ�SGI�>6WDQG������������@��

+VLDR��&KHQJ��������$QDO\VLV�RI�3DQHO�'DWD��&DPEULGJH��8QLYHUVLW\�3UHVV��
+�WWHPDQQ�� 0DWWKLDV�� ������ (IIHNWKDVFKHUHL� RGHU� ZLUNOLFKHU� )RUWVFKULWW"� (LQ� .RP�

PHQWDU� ]XU�:LUNXQJVRULHQWLHUXQJ� LQ�)RUVFKXQJ�XQG�3UD[LV� GHU�6R]LDOHQ�$UEHLW��
,Q��(SSOHU��1DWDOLH�0LHWKH��,QJULG�6FKQHLGHU��$UPLQ��+J����4XDOLWDWLYH�XQG�4XDQ�
WLWDWLYH�:LUNXQJVIRUVFKXQJ��$QVlW]H��%HLVSLHOH��3HUVSHNWLYHQ��2SODGHQ�X�D���%XG�
ULFK��6���������

+�WWHPDQQ��0DWWKLDV��������:LVVHQVSURGXNWLRQ�XQG�:LVVHQVYHUZHQGXQJ�LQ�3URMHNWHQ�
±� NRRSHUDWLYH� :LVVHQVELOGXQJ� DOV� $OWHUQDWLYH� ]X� HYLGHQ]EDVLHUWHU� 3UD[LV"� ,Q��
%RUUPDQQ��6WHIDQ�7KLHVVHQ��%DUEDUD��+J����:LUNXQJHQ�6R]LDOHU�$UEHLW��3RWHQWLD�
OH� XQG� *UHQ]HQ� GHU� (YLGHQ]EDVLHUXQJ� I�U� 3URIHVVLRQ� XQG� 'LV]LSOLQ�� 2SODGHQ��
%HUOLQ��7RURQWR��%DUEDUD�%XGULFK�9HUODJ��6���������

+�WWHPDQQ��0DWWKLDV�6RPPHUIHOG��3HWHU��+J����������(YLGHQ]EDVLHUWH�6R]LDOH�$UEHLW��
1XW]XQJ�YRQ�)RUVFKXQJ�LQ�GHU�3UD[LV��%DOWPDQQVZHLOHU��6FKQHLGHU��

,602�±�,QWHUQDWLRQDO�6RFLHW\�IRU�0RELOH�<RXWK�:RUN��������7KH�&RQFHSW�RI�0RELOH�
<RXWK� :RUN�� 85/�� KWWS���ZZZ�LVPR�RQOLQH�GH�ORJLFLR�FOLHQW�LVPR�ILOH��
GRZQORDGV�P\Z�SGI�>6WDQG������������@��

-DQVHQ��'RURWKHD��������(LQI�KUXQJ�LQ�GLH�1HW]ZHUNDQDO\VH��*UXQGODJHQ��0HWKRGHQ��
)RUVFKXQJVEHLVSLHOH�����$XIO���:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

.HOOH�� 8GR�� ������ 'LH� ,QWHJUDWLRQ� TXDOLWDWLYHU� XQG� TXDQWLWDWLYHU� 0HWKRGHQ� LQ� GHU�
HPSLULVFKHQ� 6R]LDOIRUVFKXQJ�� 7KHRUHWLVFKH� *UXQGODJHQ� XQG� PHWKRGRORJLVFKH�
.RQ]HSWH�����$XIO���:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��



/LWHUDWXUYHU]HLFKQLV� ����

.HOOH��8GR�(U]EHUJHU�� &KULVWLDQ�� ������4XDOLWDWLYH� XQG� TXDQWLWDWLYH�0HWKRGHQ�� NHLQ�
*HJHQVDW]�� ,Q�� )OLFN�� 8ZH�.DUGRUII�� (UQVW� YRQ�6WHLQNH�� ,QHV�� 4XDOLWDWLYH� )RU�
VFKXQJ��(LQ�+DQGEXFK��5HLQEHN�EHL�+DPEXUJ��5RZRKOW��6�����������

.HOOH�� 8GR�(U]EHUJHU�� &KULVWLDQ�� ������ 6WlUNHQ� XQG� 3UREOHPH� TXDOLWDWLYHU� (YDOXDWL�
RQVVWXGLHQ� ±� HLQ� HPSLULVFKHV� %HLVSLHO� DXV� GHU� -XJHQGKLOIHIRUVFKXQJ�� ,Q�� 8ZH�
)OLFN� �+J���� 4XDOLWDWLYH� (YDOXDWLRQVIRUVFKXQJ�� .RQ]HSWH� �� 0HWKRGHQ� �� 8PVHW�
]XQJ��5HLQEHN�EHL�+DPEXUJ��5RZRKOW��6�����������

.HSSHOHU�� 6LHJIULHG�6SHFKW�� :DOWKHU�� ������ 0RELOH� -XJHQGDUEHLW�� ,Q�� 2WWR�� +DQV�
8ZH�7KLHUVFK�� +DQV� �+J���� +DQGEXFK� 6R]LDODUEHLW�6R]LDOSlGDJRJLN�� 1HXZLHG��
/XFKWHUKDQG��6��������������

.ODWHW]NL�� 7KRPDV�� ������ =XU� (LQI�KUXQJ�� 6R]LDOH� SHUVRQHQEH]RJHQH� 'LHQVWOHLV�
WXQJVRUJDQLVDWLRQ�DOV�7\SXV��,Q��.ODWHW]NL��7KRPDV��+J����6R]LDOH�SHUVRQHQEH]R�
JHQH�'LHQVWOHLVWXQJVRUJDQLVDWLRQHQ��6R]LRORJLVFKH�3HUVSHNWLYHQ��:LHVEDGHQ��96�
9HUODJ��6��������

.ODWHW]NL�� 7KRPDV�7DFNH��9HURQLND�� ������(LQOHLWXQJ�� ,Q��.ODWHW]NL�� 7KRPDV�7DFNH��
9HURQLND��+J����2UJDQLVDWLRQ�XQG�3URIHVVLRQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDO�
ZLVVHQVFKDIWHQ��6��������

.ORVH��$QGUHDV�6WHIIHQ��:HUQHU��+J����������6WUHHWZRUN�XQG�0RELOH�-XJHQGDUEHLW�LQ�
(XURSD��(XURSlLVFKH�6WUHHWZRUN�([SORUDWLRQVVWXGLH��0�QVWHU��9RWXP���

.QDSS�� *HUDOG�� ������ -XJHQG� XQG� *HZDOW�� ,Q�� .QDSS�� *HUDOG�/DXHUPDQQ�� .DULQ�
�+J����-XJHQG��*HVHOOVFKDIW�XQG�6R]LDOH�$UEHLW��.ODJHQIXUW��+HUPDJRUDV��6������
�����

.QDSS�� *HUDOG�/DXHUPDQQ�� .DULQ� �+J���� ������ -XJHQG�� *HVHOOVFKDIW� XQG� 6R]LDOH�
$UEHLW�� /HEHQVODJHQ� XQG� VR]LDOH� 8QJOHLFKKHLW� YRQ� -XJHQGOLFKHQ� LQ� gVWHUUHLFK��
.ODJHQIXUW��+HUPDJRUDV��

.UDIHOG�� )UDQ]� -RVHI�� ������ *UXQGODJHQ� XQG� 0HWKRGHQ� DXIVXFKHQGHU� -XJHQGDUEHLW��
(LQH�(LQI�KUXQJ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��

.UDOO�� +DQQHV�� ������ -XJHQG� XQG� 5HFKWVH[WUHPLVPXV�� %LRJUDSKLVFKH� 9HUOlXIH�� $OO�
WDJVEHZlOWLJXQJ�XQG�6R]LDOH�$UEHLW��,Q��.QDSS��*HUDOG�/DXHUPDQQ��.DULQ��+J����
-XJHQG��*HVHOOVFKDIW�XQG�6R]LDOH�$UEHLW��.ODJHQIXUW��+HUPDJRUDV��6������������

.ULVFK�� 5LFKDUG�� ������ +HUDXVUHLFKHQGH� -XJHQGDUEHLW� ±� HLQ�0RGHOOSURMHNW� ]XU� gII�
QXQJ�GHU�-XJHQGDUEHLW�LQ�GHQ�6WDGWWHLO��,Q��'HLQHW��8OULFK��+J����6R]LDOUlXPOLFKH�
-XJHQGDUEHLW��:LHVEDGHQ��6SULQJHU�9HUODJ��6�����������

.ULVFK�� 5LFKDUG�6WRLN�� &KULVWRSK�%HQUD]RXJXL�+RIEDXHU�� (YHO\Q�.HOOQHU�� -RKDQQHV��
������ *ORVVDU�� 6R]LDOH� $UEHLW� LP� |IIHQWOLFKHQ� 5DXP�� 85/��
KWWS���ZZZ�VR]LDOUDXP�GH�DVVHWV�ILOHV�SURMHNWH�����B*ORVVDUB6R]LDOHB$UEHLWBRHI
IHQWOB5DXP�SGI�>6WDQG������������@��

.U�JHU��+HLQ]�+HUPDQQ��������(QWZLFNOXQJVOLQLHQ��)RUVFKXQJVIHOGHU�XQG�3HUVSHNWL�
YHQ� GHU� HU]LHKXQJVZLVVHQVFKDIWOLFKHQ� %LRJUDSKLHIRUVFKXQJ�� ,Q�� .U�JHU�� +HLQ]�
+HUPDQQ�0DURW]NL��:LQIULHG��+J����+DQGEXFK�HU]LHKXQJVZLVVHQVFKDIWOLFKH�%LR�
JUDSKLHIRUVFKXQJ�� ���$XIO���:LHVEDGHQ��96�9HUODJ� I�U�6R]LDOZLVVHQVFKDIWHQ��6��
��������

/DQGHVDUEHLWVJHPHLQVFKDIW� 0RELOH� -XJHQGDUEHLW� %DGHQ�:�UWWHPEHUJ�� ������ 3UD[LV�
KDQGEXFK�0RELOH�-XJHQGDUEHLW��1HXZLHG��/XFKWHUKDQG��

/DQGHVDUEHLWVJHPHLQVFKDIW�0RELOH�-XJHQGDUEHLW�6WUHHWZRUN�%DGHQ�:�UWWHPEHUJ�H�9��
HW�DOLL��������:DV�OHLVWHW�0RELOH�-XJHQGDUEHLW"�(LQ�3RUWUDLW�0RELOHU�-XJHQGDUEHLW�
LQ� %DGHQ�:�UWWHPEHUJ�� 85/�� KWWS���ZZZ�NYMV�GH�ILOHDGPLQ�SXEOLNDWLRQHQ��
MXJHQG�0RELOH�-XJHQGDUEHLW������SGI�>6WDQG������������@��
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/DWWDFKHU�� 6LHJEHUW�� ������ 6LFKHUKHLWVPRQLWRU�� )U�KZDUQV\VWHP� EHL� .ULPLQDOLWlW��
gIIHQWOLFKH� 6LFKHUKHLW�� 85/�� KWWS���ZZZ�EPL�JY�DW�FPV�%0,B2HIIHQWOLFKH�
6LFKHUKHLW��������B���$UWLNHOB���DVS[�>6WDQG������������@��

/LHELJ�� 5HLQKDUG�� ������ (IIHNWHIRUVFKXQJ� LP�.RQWH[W� GHU�2IIHQHQ�.LQGHU�� XQG� -X�
JHQGDUEHLW�� .RQ]HSWLRQHOOH� 9RU�EHUOHJXQJHQ�� 85/��
KWWS���ZZZ�IRUVFKXQJVYHUEXQG�WX�GRUWPXQG�GH�ILOHDGPLQ��
)LOHV�7H[WHB5HLQKDUG�(IIHNWHIRUVFKXQJBLPB.RQWH[WBGHUB2.-$BB����B�SGI�
>6WDQG������������@��

/LHELJ�� 5HLQKDUG�%HJHPDQQ��0DLN�&DUVWHQ�� ������:LUNXQJHQ� DOV� )RUVFKXQJVJHJHQ�
VWDQG��$QVlW]H�GHU�HPSLULVFKHQ�(UIDVVXQJ�YRQ�:LUNXQJHQ�LQ�GHU�.LQGHU��XQG�-X�
JHQGKLOIH��,Q��6R]LDO�([WUD������������6���������

/LQGHQDX��0DWKLDV�� ������3UlYHQWLRQ� DOV� )RUP� VLE\OOLQLVFKHU�:HLVVDJXQJ��'DV�%HL�
VSLHO� GHU� 6XFKWSUlYHQWLRQ�� ,Q�� /LQGHQDX��0DWKLDV�0HLHU� .UHVVLJ��0DUFHO� �+J����
=ZLVFKHQ� 6LFKHUKHLWVHUZDUWXQJ� XQG� 5LVLNRHUIDKUXQJ�� 9RP�8PJDQJ� PLW� HLQHP�
JHVHOOVFKDIWOLFKHQ� 3DUDGR[RQ� LQ� GHU� 6R]LDOHQ� $UEHLW�� %LHOHIHOG�� 7UDQVFULSW�� 6��
���������

/RKONHU��5�GLJHU��������,VODP��(LQH�,GHHQJHVFKLFKWH��87%��:LHQ�
/�GHUV��&KULVWLDQ��������)LHOG�2EVHUYDWLRQ�DQG�(WKQRJUDSK\��,Q��)OLFN��8ZH�.DUGRUII��

(UQVW�YRQ�6WHLQNH��,QHV��+J����$�&RPSDQLRQ�WR�4XDOLWDWLYH�5HVHDUFK��/RV�$QJH�
OHV�X�D���6DJH�3XEOLFDWLRQV��6������������

/�GHUV�� &KULVWLDQ�� ������ %HREDFKWHQ� LP� )HOG� XQG� (WKQRJUDSKLH�� ,Q�� )OLFN�� 8�
ZH�.DUGRUII�� (UQVW� YRQ�6WHLQNH�� ,QHV� �+J���� 4XDOLWDWLYH� )RUVFKXQJ�� (LQ� +DQG�
EXFK�����$XIO���5HLQEHFN��5RZRKOW��6������������

/XHJHU��0DQIUHG��������,QWHUSUHWDWLYH�6R]LDOIRUVFKXQJ��'LH�0HWKRGHQ��:LHQ��)DFXO�
WDV�ZXY��

0DURW]NL��:LQIULHG��������4XDOLWDWLYH�%LRJUDSKLHIRUVFKXQJ��,Q��)OLFN��8ZH�.DUGRUII��
(UQVW� YRQ�6WHLQNH�� ,QHV� �+J���� 4XDOLWDWLYH� )RUVFKXQJ�� (LQ� +DQGEXFK�� ��� $XIO���
5HLQEHN�EHL�+DPEXUJ��5RZRKOW��6�����������

0DURW]NL��:LQIULHG��������%LOGXQJVWKHRULH�XQG�$OOJHPHLQH�%LRJUDSKLHIRUVFKXQJ��,Q��
.U�JHU��+HLQ]�+HUPDQQ�0DURW]NL��:LQIULHG��+J����+DQGEXFK�HU]LHKXQJVZLVVHQ�
VFKDIWOLFKH�%LRJUDSKLHIRUVFKXQJ�����$XIO���:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLV�
VHQVFKDIWHQ��6���������

0DURXVFKHN�� 3DXO�� ������ 9RP� ,QIRUPDWLRQVIULHGKRI� ]X� )�KUXQJVLQIRUPDWLRQVV\VWH�
PHQ��'LH�.ULPLQDOSROL]HL�����6�������

0D\��0LFKDHO��������:LUNXQJ�XQG�4XDOLWlW�LQ�GHQ�YHUVFKLHGHQHQ�$QVlW]HQ�TXDQWLWDWL�
YHU� XQG� TXDOLWDWLYHU� (YDOXDWLRQVIRUVFKXQJ�� ,Q�� (SSOHU�� 1DWDOLH�0LHWKH�� ,Q�
JULG�6FKQHLGHU�� $UPLQ� �+J���� 4XDOLWDWLYH� XQG� 4XDQWLWDWLYH�:LUNXQJVIRUVFKXQJ��
$QVlW]H��%HLVSLHOH��3HUVSHNWLYHQ��2SODGHQ�X�D���%XGULFK��6���������

0D\QW]��5HQDWH��������6R]LDOH�'\QDPLN�XQG�SROLWLVFKH�6WHXHUXQJ��7KHRUHWLVFKH�XQG�
PHWKRGRORJLVFKH�hEHUOHJXQJHQ��)UDQNIXUW�0DLQ��&DPSXV���

0D\UKRIHU�� +HPPD�� ������ 1LHGHUVFKZHOOLJNHLW� LQ� GHU� 6R]LDOHQ� $UEHLW�� )XQNWLRQHQ�
XQG�)RUPHQ�DXV�VR]LRORJLVFKHU�3HUVSHNWLYH��:LHVEDGHQ��6SULQJHU�96��

0D\UKRIHU�� +HPPD�� ������ 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� YRQ�:LUNXQJVIRUVFKXQJ� LQ�
GHU�2IIHQHQ�-XJHQGDUEHLW��,Q��-XJHQG�LQVLGH�����6�������

0D\UKRIHU��+HPPD������D��.ULVH�GHV�:LGHUVSUXFKPDQDJHPHQWV�±�:LUNXQJVRULHQWLH�
UXQJ� LQ�GHU�6R]LDOHQ�$UEHLW� DXV�QHRLQVWLWXWLRQDOLVWLVFKHU�7KHRULHSHUVSHNWLYH�� ,Q��
g=6���������6�����������
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0D\UKRIHU��+HPPD������E��:DV�LVW�VR]LDOH�,QNOXVLRQ"�$QQlKHUXQJHQ�DQ�HLQHQ�DPRU�
SKHQ�%HJULII��,Q��6ROXWLRQ���+HUEVW�������6�������

0D\UKRIHU��+HPPD��������1HJRWLDWLQJ�'LIIHUHQFH��,Q��6R]LDOH�$UEHLW��=HLWVFKULIW� I�U�
VR]LDOH�XQG�VR]LDOYHUZDQGWH�*HELHWH������6�����������

0D\UKRIHU�� +HPPD�� ����D�� %LRJUDSKLVFKH� )DOOVWXGLHQ� LQ� GHU� :LUNXQJVHYDOXDWLRQ��
(UIDKUXQJHQ� DXV� HLQHP�)RUVFKXQJVSURMHNW� ]X� GHQ�:LUNZHLVHQ�0RELOHU� -XJHQG�
DUEHLW��,Q��%RUUPDQQ��6WHIDQ�7KLHVVHQ��%DUEDUD��+J����:LUNXQJHQ�6R]LDOHU�$UEHLW��
3RWHQWLDOH�XQG�*UHQ]HQ�GHU�(YLGHQ]EDVLHUXQJ�I�U�3URIHVVLRQ�XQG�'LV]LSOLQ��2S�
ODGHQ��%HUOLQ��7RURQWR��%DUEDUD�%XGULFK�9HUODJ��6�����������

0D\UKRIHU��+HPPD������E��.RRSHULHUHQ��RKQH�]X�VWROSHUQ"�,Q��([SOL]LW��)DFKPDJD]LQ�
RIIHQH�-XJHQGDUEHLW��6���������

0D\UKRIHU�� +HPPD�5DDE�6WHLQHU�� (OLVDEHWK�� ������:LVVHQV�� XQG� .RPSHWHQ]SURILOH�
YRQ� 6R]LDODUEHLWHU,QQHQ�� %HUXIVSUDNWLVFKH� $QIRUGHUXQJHQ�� VWUXNWXUHOOH� 6SDQ�
QXQJVIHOGHU�XQG�N�QIWLJH�+HUDXVIRUGHUXQJHQ�����%DQG��:LHQ��)+�&DPSXV��

0D\UKRIHU��+HPPD�6FKDFKQHU��$QQD��������3DUWL]LSDWLYH�)RWREHIUDJXQJ�LQ�GHU�(YD�
OXDWLRQVSUD[LV�� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHV� $UEHLWHQV� PLW� DQVSUXFKVYROOHQ�
TXDOLWDWLYHQ�9HUIDKUHQ� DP�%HLVSLHO� HLQHU� 3URMHNWHYDOXLHUXQJ� LP�%HKLQGHUWHQEH�
UHLFK�� )46� ±� )RUXP� 4XDOLWDWLYH� 6RFLDO� 5HVHDUFK�� ������� $UW�� ��� 85/��
KWWS���ZZZ�TXDOLWDWLYH�UHVHDUFK�QHW�LQGH[�SKS�ITV�DUWLFOH�YLHZ����������� >6WDQG��
����������@��

0D\ULQJ�� 3KLOLSS�� ������ 4XDOLWDWLYH� ,QKDOWVDQDO\VH�� *UXQGODJHQ� XQG� 7HFKQLNHQ��
:HLQKHLP��%DVHO��%HOW]��

0HQROG�� 1DWDOMD�� ������ 0HWKRGLVFKH� XQG� PHWKRGRORJLVFKH� $VSHNWH� GHU� :LUNXQJV�
PHVVXQJ��,Q��6RPPHUIHOG��3HWHU�+�WWHPDQQ��0DWWKLDV��+J����(YLGHQ]EDVLHUWH�6R�
]LDOH�$UEHLW��1XW]XQJ�YRQ�)RUVFKXQJ�LQ�GHU�3UD[LV��%DOWPDQQVZHLOHU��6FKQHLGHU�
9HUODJ��6���������

0H\HU��:ROIJDQJ��������0HVVHQ�� ,QGLNDWRUHQ�±�6NDOHQ�±� ,QGL]HV�±� ,QWHUSUHWDWLRQHQ��
,Q��6WRFNPDQQ��5HLQKDUG��+J����+DQGEXFK�]XU�(YDOXDWLRQ��(LQH�SUDNWLVFKH�$QOHL�
WXQJ��0�QVWHU��:D[PDQQ��6�����������

0LFKHHO�� +HLQ]�*�QWHU�� ������ 0HWKRGLVFKH� $VSHNWH� GHU� :LUNXQJVIRUVFKXQJ�� ,Q��
*UD�KRII�� *XQWKHU� �+J���� $GUHVVDWHQ�� 1XW]HU�� $JHQF\�� $NWHXUVEH]RJHQH� )RU�
VFKXQJVSHUVSHNWLYHQ� LQ� GHU� 6R]LDOHQ� $UEHLW��:LHVEDGHQ�� 6SULQJHU� 96�� 6�� ����
�����

1LHGHUHU��(OLVDEHWK��������-XJHQG��$UPXW�XQG� VR]LDOH�$XVJUHQ]XQJ�� ,Q��.QDSS��*H�
UDOG�/DXHUPDQQ�� .DULQ� �+J���� -XJHQG�� *HVHOOVFKDIW� XQG� 6R]LDOH� $UEHLW�� .OD�
JHQIXUW��+HUPDJRUDV��6�����������

2WWR�� +DQV�8ZH�� ������ :KDW� ZRUNV"� =XP� DNWXHOOHQ� 'LVNXUV� XP� (UJHEQLVVH� XQG�
:LUNXQJHQ�LP�)HOG�GHU�6R]LDOSlGDJRJLN�XQG�6R]LDODUEHLW��/LWHUDWXUYHUJOHLFK�QD�
WLRQDOHU�XQG�LQWHUQDWLRQDOHU�'LVNXVVLRQ��%HUOLQ��$UEHLWVJHPHLQVFKDIW�I�U�-XJHQG�
KLOIH��

2WWR��+DQV�8ZH�3ROXWWD��$QGUHDV�=LHJOHU��+ROJHU��������=XP�'LVNXUV�XP�HYLGHQ]ED�
VLHUWH�6R]LDOH�$UEHLW��,Q��2WWR��+DQV�8ZH�3ROXWWD��$QGUHDV�=LHJOHU��+ROJHU��+J����
:KDW�:RUNV� ±�:HOFKHV�:LVVHQ� EUDXFKW� GLH� 6R]LDOH�$UEHLW�� =XP�.RQ]HSW� HYL�
GHQ]EDVLHUWHU�3UD[LV��2SODGHQ�X�D���%XGULFK��6��������

3LOJUDP��$UQR��������:LVVHQ��EHU�-XJHQGNULPLQDOLWlW��|IIHQWOLFKH�'HEDWWHQ�XQG�$Q�
]HLJHQHQWZLFNOXQJ�� =XU� (QWZLUUXQJ� HLQHV� NRPSOH[HQ� =XVDPPHQKDQJV�� 85/��
KWWS���ZZZ�LUNV�DW�DVVHWV�LUNV�3XEOLNDWLRQHQ�3HUV�&��%�QOLFK�$Q]HLJHQHQWZLF
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NOXQJ���XQG����&��%�IIHQWOLFKH���'HEDWWHQ����&��%&EHU���-XJHQG
NULPLQDOLW�&��$�W�SGI�>6WDQG������������@��

3ROXWWD��$QGUHDV��������:LUNXQJVRULHQWLHUXQJ�LQ�GHU�-XJHQGKLOIH��,Q��*UD�KRII��*XQ�
WKHU� �+J����$GUHVVDWHQ��1XW]HU��$JHQF\��$NWHXUVEH]RJHQH�)RUVFKXQJVSHUVSHNWL�
YHQ�LQ�GHU�6R]LDOHQ�$UEHLW��:LHVEDGHQ��6SULQJHU�96��6����������

3ROXWWD�� $QGUHDV�� ������ :LUNXQJVRULHQWLHUWH� 7UDQVIRUPDWLRQ� GHU� -XJHQGKLOIH�� (LQ�
QHXHU�0RGXV�GHU�3URIHVVLRQDOLVLHUXQJ�6R]LDOHU�$UEHLW��:LHVEDGHQ��6SULQJHU�96��

3U]\ERUVNL�� $JODMD�:RKOUDE�6DKU�� 0RQLND�� ������ 4XDOLWDWLYH� 6R]LDOIRUVFKXQJ�� (LQ�
$UEHLWVEXFK�����$XIO���0�QFKHQ��2OGHQERXUJ��

5HXWLQJ�� 0DWWKLDV�� ������ 8PVHW]XQJ� GHU� $UEHLWVIRUPHQ� XQG� $UEHLWVSULQ]LSLHQ� LQ�
'HXWVFKODQG��,Q��6SHFKW��:DOWHU��+J����0RELOH�-XJHQGDUEHLW�LP�JOREDOHQ�:DQGHO��
6WXWWJDUW��,602�(LJHQYHUODJ��6����������

5LHPDQQ��*HUKDUG��������'DV�)UHPGZHUGHQ�GHU�HLJHQHQ�%LRJUDSKLH��1DUUDWLYH�,QWHU�
YLHZV�PLW�SV\FKLDWULVFKHQ�3DWLHQWHQ��0�QFKHQ��:LOKHOP�)LQN�9HUODJ��

5LHPDQQ��*HUKDUG��������(LQ�JHPHLQVDPHV�3URMHNW� YRU�GHP�+LQWHUJUXQG�HLQHU�)RU�
VFKXQJVWUDGLWLRQ�� (LQH� (LQI�KUXQJ� LQ� Ä'RLQJ� %LRJUDSKLFDO� 5HVHDUFK³�� 85/��
KWWS���ZZZ�TXDOLWDWLYH�UHVHDUFK�QHW�LQGH[�SKS�ITV�DUWLFOH�YLHZ�����>6WDQG���������
����@���

5RHVVOHU��0DULDQQH��������0RELOH�-XJHQGDUEHLW�±�(LQ�%HLVSLHO�I�U�JHPHLQZHVHQRULHQ�
WLHUWH�6R]LDODUEHLW��,Q��5RHVVOHU��0DULDQQH��+J����*HPHLQZHVHQDUEHLW�XQG�%�UJHU�
VFKDIWOLFKHV�(QJDJHPHQW��(LQH�$EJUHQ]XQJ��:LHQ��g*%�9HUODJ��6�����������

5RVHQWKDO��*DEULHOH��������(UOHEWH�XQG�HU]lKOWH�/HEHQVJHVFKLFKWH��*HVWDOW�XQG�6WUXN�
WXU�ELRJUDSKLVFKHU�6HOEVWEHVFKUHLEXQJ��)UDQNIXUW�0DLQ��&DPSXV��

5RVHQWKDO��*DEULHOH��������'LH�HUOHEWH�XQG�HU]lKOWH�/HEHQVJHVFKLFKWH��=XU�:HFKVHO�
ZLUNXQJ�]ZLVFKHQ�(UOHEHQ��(ULQQHUQ�XQG�(U]lKOHQ��,Q��*ULHVH��%LUJLW��+J����6XE�
MHNW� �� ,GHQWLWlW� ��3HUVRQ"�5HIOH[LRQHQ�]XU�%LRJUDSKLHIRUVFKXQJ��:LHVEDGHQ��96�
9HUODJ��

6DFNHWW�� 'DYLG� /��5RVHQEHUJ�� :LOOLDP� 0��*UD\�� -�$�� 0XLU�+D\QHV�� 5�� %UL�
DQ�5LFKDUGVRQ��:��6FRWW��������(YLGHQFH�EDVHG�PHGLFLQH��ZKDW�LW� LV�DQG�ZKDW�LW�
LVQ
W��,Q��%0-�������6���������

6FKHUU��$OEHUW�� ����D��*HVHOOVFKDIWOLFKH�.ULVHQ� XQG� LKUH� )ROJHQ� I�U� GLH� 6R]LDOH�$U�
EHLW��g=6��������6�����������

6FKHUU�� $OEHUW�� ����E�� -XJHQG� DOV� VR]LDOH� .DWHJRULH�� 2GHU�� :DUXP� -XJHQG� NHLQH�
*UXSSH� XQG� DXFK� NHLQ� VR]LDOHV� 3UREOHP� LVW�� ,Q��*URHQHPH\HU��$[HO�+RIIPDQQ��
'DJPDU��+J����-XJHQG�DOV�VR]LDOHV�3UREOHP�±�VR]LDOH�3UREOHPH�GHU�-XJHQG"��'L�
DJQRVHQ�� 'LVNXUVH� XQG� +HUDXVIRUGHUXQJHQ�� :HLQKHLP�%DVHO�� %HOW]� -XYHQWD�� 6��
�������

6FKHX�� %ULQJIULHGH�� ������ 8UVDFKHQ� YRQ� -XJHQGJHZDOW�� ,Q�� $XWUDWD�� 2WJHU�6FKHX��
%ULQJIULHGH� �+J���� -XJHQGJHZDOW�� ,QWHUGLV]LSOLQlUH� 6LFKWZHLVHQ��:LHVEDGHQ��96�
9HUODJ��6���������

6FKHX��%ULQJIULHGH��������-XJHQGJHZDOW�±�HLQ�3KlQRPHQ�GHU�PRGHUQHQ�*HVHOOVFKDIW"�
,Q��6R]LDO�([WUD��������6���������

6FKLPDQN��8ZH�� ������'LH�(QWVFKHLGXQJVJHVHOOVFKDIW��.RPSOH[LWlW� XQG�5DWLRQDOLWlW�
GHU�0RGHUQH��:LHVEDGHQ��96�9HUODJ��

6FKPLGLQJHU�� 7KRPDV�� ������ -LKDGLVPXV�� ,GHRORJLH�� 3UlYHQWLRQ� XQG� 'HUDGLNDOLVLH�
UXQJ��:LHQ��0DQGHOEDXP��
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6FKPLGW��&KULVWLDQH��������$QDO\VH�YRQ�/HLWIDGHQLQWHUYLHZV��,Q��)OLFN��8ZH�.DUGRUII��
(UQVW� YRQ�6WHLQNH�� ,QHV� �+J���� 4XDOLWDWLYH� )RUVFKXQJ�� (LQ� +DQGEXFK�� ��� $XIO���
5HLQEHFN��5RZRKOW��6�����������

6FKQHLGHU�� $UPLQ�� ������ 3URIHVVLRQHOOH� :LUNXQJ� ]ZLVFKHQ� 6WDQGDUGLVLHUXQJ� XQG�
)DOOYHUVWHKHQ�� =XP� 6WDQG� GHU� :LUNXQJVIRUVFKXQJ�� ,Q�� (SSOHU�� 1DWDOLH�0LHWKH��
,QJULG�6FKQHLGHU��$UPLQ��+J����4XDOLWDWLYH�XQG�4XDQWLWDWLYH�:LUNXQJVIRUVFKXQJ��
$QVlW]H��%HLVSLHOH��3HUVSHNWLYHQ��2SODGHQ�X�D���%XGULFK��6���������

6FKRLEO��+HLQ]��������/HEHQVSKDVH� -XJHQG�XQG�$QIRUGHUXQJHQ�DQ�GLH� -XJHQGDUEHLW��
,Q��%0:)-�����������%HULFKW��6�����������

6FKRLEO��+HLQ]�� ������2IIHQH� -XJHQGDUEHLW�PLW�:LUNXQJ�"��:LUNXQJVDQDO\VH� DXVJH�
ZlKOWHU� $QJHERWVVFKLHQHQ� LQ� GHU� 2IIHQHQ� -XJHQGDUEHLW�� 85/�� ZZZ�ERMD�DW��
LQGH[�SKS�FRPSRQHQW�MGRZQORDG�SUHSDUH�KWPO"LG ����>6WDQG������������@��

6FKXO]�� 0DUF�� ������ *HIURUHQH� 0RPHQWH� GHV� *HVFKHKHQV�� )HOGYLJQHWWHQ� DXV� GHU�
.LQGHU�� XQG� -XJHQGDUEHLW�� ,Q�� +HLQ]HO�� )ULHGHULNH�7KROH�� :HUQHU�&ORRV�� 3H�
WHU�.|QJHWHU��6WHIDQ��+J����$XI�XQVLFKHUHP�7HUUDLQ��(WKQRJUDSKLVFKH�)RUVFKXQJ�
LP�.RQWH[W�GHV�%LOGXQJV��XQG�6R]LDOZHVHQV��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDO�
ZLVVHQVFKDIWHQ��6����������

6FK�W]H�� )ULW]�� ������ 3UR]HVVVWUXNWXUHQ� GHV� /HEHQVDEODXIV�� ,Q�� 0DWWKHV��
-RDFKLP�3IHLIHQEHUJHU�� $UQR�6WRVEHUJ�� 0DQIUHG� �+J���� %LRJUDSKLH� LQ� KDQG�
OXQJVZLVVHQVFKDIWOLFKHU� 3HUVSHNWLYH�� 1�UQEHUJ�� 9HUODJ� GHU� 1�UQEHUJHU� )RU�
VFKXQJVYHUHLQLJXQJ�H�9���6����������

6FK�W]H��)ULW]��������%LRJUDSKLHIRUVFKXQJ�XQG�QDUUDWLYHV�,QWHUYLHZ��,Q��1HXH�3UD[LV��
���6�����������

6FK�W]H��)ULW]��������.RJQLWLYH�)LJXUHQ�GHV�DXWRELRJUDSKLVFKHQ�6WHJUHLIHU]lKOHQV��,Q��
.RKOL��0DUWLQ�5REHUW��*�QWKHU��+J����%LRJUDSKLH�XQG�VR]LDOH�:LUNOLFKNHLW��1HXH�
%HLWUlJH�XQG�)RUVFKXQJVSHUVSHNWLYHQ��6WXWWJDUW��0HW]OHU��6����������

6SHFKW��:DOWHU��������-XJHQGNULPLQDOLWlW�XQG�PRELOH�-XJHQGDUEHLW��(LQ�VWDGWWHLOEH]R�
JHQHV�.RQ]HSW�YRQ�6WUHHW�:RUN��1HXZLHG�X�D���/XFKWHUKDQG��

6SHFKW��:DOWKHU��+J����������0RELOH�-XJHQGDUEHLW�LP�JOREDOHQ�:DQGHO��5HDFKLQJ�WKH�
XQUHDFKDEOH��%DQG����GHU�3XEOLNDWLRQVUHLKH�GHU� ,QWHUQDWLRQDOHQ�*HVHOOVFKDIW� I�U�
0RELOH� -XJHQGDUEHLW�� 85/�� KWWS���ZZZ�LVPR�RQOLQH�GH�ORJLFLR�FOLHQW�LVPR�ILOH��
EXFK�,602�0RELOHB-XJHQGDUEHLWBLPBJOREDOHQB:DQGHO�SGI�>6WDQG������������@��

6WLFKZHK�� 5XGROI�� ������ 3URIHVVLRQHQ� LP� 6\VWHP� GHU� PRGHUQHQ� *HVHOOVFKDIW�� ,Q��
0HUWHQ��5RODQG� �+J����6\VWHPWKHRULH� VR]LDOHU�$UEHLW��1HXH�$QVlW]H�XQG�YHUlQ�
GHUWH�3HUVSHNWLYHQ��2SODGHQ��/HVNH�	�%XGULFK��6���������

6WLFKZHK�� 5XGROI�� ������ :LVVHQ� XQG� GLH� 3URIHVVLRQ� LQ� HLQHU� 2UJDQLVDWLRQVJHVHOO�
VFKDIW��,Q��.ODWHW]NL��7KRPDV�7DFNH��9HURQLND��+J����2UJDQLVDWLRQ�XQG�3URIHVVL�
RQ��:LHVEDGHQ��96�9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��6���������

6WLFKZHK�� 5XGROI�� ������ /HLWJHVLFKWVSXQNWH� HLQHU� 6R]LRORJLH� GHU� ,QNOXVLRQ� XQG� ([�
NOXVLRQ�� ,Q�� 6WLFKZHK�� 5XGROI�:LQGROI�� 3DXO� �+J���� ,QNOXVLRQ� XQG� ([NOXVLRQ��
$QDO\VHQ� ]XU� 6R]LDOVWUXNWXU� XQG� VR]LDOHQ�8QJOHLFKKHLW��:LHVEDGHQ��96�9HUODJ�
I�U�6R]LDOZLVVHQVFKDIWHQ��6���������

6WUDXV�� )ORULDQ�� ������1HW]ZHUNNDUWHQ� ±�1HW]ZHUNH� VLFKWEDU�PDFKHQ�� ,Q�� 6WHJEDXHU��
&KULVWLDQ�+lX�OLQJ��5RJHU��+J����+DQGEXFK�1HW]ZHUNIRUVFKXQJ��:LHVEDGHQ��96�
9HUODJ�I�U�6R]LDOZLVVHQVFKDIWHQ��6������������

6WUHEORZ�� &ODXGLD�� ������ 7HLOQHKPHQGH� %HREDFKWXQJ�� ,Q�� *DKOHLWQHU�� 6LONH� �+J����
(LQI�KUXQJ�LQ�GDV�0HWKRGHQVSHNWUXP�VR]LDOZLVVHQVFKDIWOLFKHU�)RUVFKXQJ��6�����
����
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6WXPSS�� *DEULHOH�hVW�QV|]�%HXUHU�� '|UWKH�:DOWHU�� 6LE\OOH�%HXOLFK�� )ORULDQ�%ROD\��
(EHUKDUG��������:LUNXQJVHIIHNWH�0RELOHU�-XJHQGDUEHLW�LQ�6WXWWJDUW��:,02���(L�
QH� HPSLULVFKH� 6WXGLH�� 8QLYHUVLWlW� 7�ELQJHQ�� 85/�� KWWS���ZZZ�PRELOH�
MXJHQGDUEHLW�VWXWWJDUW�GH�ZLUNXQJVVWXGLH�KWPO�>6WDQG������������@��

7(1'(5� ±� 9HUHLQ� I�U� -XJHQGDUEHLW� �+J���� ������ -DKUHVEHULFKW� ������ 85/��
KWWS���VWDWLF�PRMD�DW�XSORDGV�PHGLD�WHQGHUBMDKUHVEHULFKWB�����SGI� >6WDQG��
����������@��

7(1'(5� ±�9HUHLQ� I�U� -XJHQGDUEHLW� �+J���� ������ -DKUHVEHULFKW� ������0|GOLQJ�� (L�
JHQYHUODJ���

7RVVPDQQ�� +DQV�3HWHU�-RQDV�� %HQMDPLQ�7HQVLO��0DUF�'HQQDQ�� ������ (YDOXDWLRQ� GHU�
6WUHHWZRUN� XQG� GHU� PRELOHQ� -XJHQGDUEHLW� LQ� %HUOLQ�� )UDQNIXUW� DP� 0DLQ� X�D���
/DQJ��

7UH]]LQL�� %UXQR�� ������ .RQ]HSWH� XQG�0HWKRGHQ� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ�1HW]�
ZHUNDQDO\VH��(LQH�DNWXHOOH�hEHUVLFKW��,Q��g=6���������6�����������

9-=�±�9HUHLQ�:LHQHU�-XJHQG]HQWUHQ��������4XDOLWlWVPHUNPDOH�GHU�0RELOHQ�-XJHQG�
DUEHLW�� :LHQ�� 85/��
KWWS���W\SR�MXJHQG]HQWUHQ�DW�YM]�ILOHDGPLQ�SGIBGRZQORDGV�SGIBIBH[SHUWV�4XDOBGH
UBPREOLHQBMXJHQGDUEHLWBNRSLHB�SGI�>6WDQG������������@��

:LWWPDQQ�� 0LULDP�.DPSHUPDQQ�� .DWULQ�� ������ 0RELOH� -XJHQGDUEHLW�� .RQ]HSW� XQG�
9HUZLUNOLFKXQJ�� (LQH�$QDO\VH� DP�%HLVSLHO� GHU�0RELOHQ� -XJHQGDUEHLW� 6WXWWJDUW��
PLW� EHVRQGHUHP� %OLFN� DXI� GLH� 6LFKW� GHU� $GUHVVDWLQQHQ� XQG� $GUHVVDWHQ�� 85/��
KWWS���WRELDV�OLE�XQL�
WXHELQJHQ�GH�YROOWH[WH�����������SGI�6DPPHOPDSSHB%DQGB���SGI� >6WDQG��
����������@��

:RROGULJH��-HIIUH\�0���������(FRQRPHWULF�$QDO\VLV�RI�&URVV�6HFWLRQ�DQG�3DQHO�'DWD��
���$XIO���&DPEULGJH�X�D���0,7���

�
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$EELOGXQJV��XQG�7DEHOOHQYHU]HLFKQLV�

$EELOGXQJ����� =XRUGQXQJ�0HWKRGHQ�±�:LUNXQJVHEHQHQ�����������������������������������������������
$EELOGXQJ����� :LUNGLPHQVLRQHQ�DXI�LQGLYLGXHOOHU�(EHQH���������������������������������������������
$EELOGXQJ����� :LUNGLPHQVLRQHQ�DXI�VR]LDOUlXPOLFKHU�E]Z��LQVWLWXWLRQHOOHU�(EHQH�������
$EELOGXQJ����� 9HUWHLOXQJ�GHU�6WLFKSUREH�QDFK�(LQULFKWXQJ�XQG�*HVFKOHFKW������������������
$EELOGXQJ����� $OWHUVYHUWHLOXQJ�LQ�GHU�*HVDPWVWLFKSUREH��DEVROXWH�=DKOHQ�������������������
$EELOGXQJ����� *HEXUWVODQG�GHU�(OWHUQ�GHU�EHIUDJWHQ�1XW]HU,QQHQ��

QDFK�(LQULFKWXQJHQ���������������������������������������������������������������������������������
$EELOGXQJ����� +|FKVWH�DEJHVFKORVVHQH�6FKXOELOGXQJ�GHU�EHIUDJWHQ�1XW]HU,QQHQ�LQ�

DEVROXWHQ�=DKOHQ������������������������������������������������������������������������������������
$EELOGXQJ����� 'HU]HLWLJH�VFKXOLVFKH�RGHU�EHUXIOLFKH�6LWXDWLRQ�GHU�EHIUDJWHQ�

1XW]HU,QQHQ�LQ�DEVROXWHQ�=DKOHQ������������������������������������������������������������
$EELOGXQJ����� )UHL]HLWYHUKDOWHQ�XQG�+REE\V�GHU�EHIUDJWHQ�-XJHQGOLFKHQ�LQ�DEVROXWHQ�

=DKOHQ��DXIJHWHLOW�QDFK�*HVFKOHFKW���������������������������������������������������������
$EELOGXQJ������$Q]DKO�GHU�)UHXQGLQQHQ�XQG�)UHXQGH��JHVSOLWWHW�QDFK�*HVFKOHFKW���������
$EELOGXQJ������=XVDPPHQVHW]XQJ�GHV�)UHXQG,QQHQNUHLVHV�QDFK�*HVFKOHFKW��DXIJHWHLOW�

QDFK�EHIUDJWHQ�%XUVFKHQ�XQG�0lGFKHQ��������������������������������������������������
$EELOGXQJ������+HUNXQIW�E]Z��0LJUDWLRQVKLQWHUJUXQG�GHU�)UHXQG,QQHQ��DXIJHWHLOW�

QDFK�(LQULFKWXQJ������������������������������������������������������������������������������������
$EELOGXQJ������'DXHU�GHV�.RQWDNWHV�]XU�MHZHLOLJHQ�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW�

LQ�0RQDWHQ��XQWHUWHLOW�QDFK�*HVFKOHFKW��������������������������������������������������
$EELOGXQJ������+lXILJNHLW�GHV�.RQWDNWHV�]XU�(LQULFKWXQJ�PRELOHU�-XJHQGDUEHLW������������
$EELOGXQJ������+lXILJNHLW�GHU�.RQWDNWH��XQWHUWHLOW�QDFK�(LQULFKWXQJHQ��������������������������
$EELOGXQJ������.RQWDNWH�GHU�3HHUJURXS�]XU�JOHLFKHQ�(LQULFKWXQJ�PRELOHU�

-XJHQGDUEHLW�������������������������������������������������������������������������������������������
$EELOGXQJ������*HQXW]WH�$QJHERWH�GHU�PRELOHQ�-XJHQGDUEHLW��DXIJHWHLOW�QDFK�

*HVFKOHFKW�GHU�%HIUDJWHQ�����������������������������������������������������������������������
$EELOGXQJ������=XVWLPPXQJ�]X�$XVVDJHQ�GDV�5ROOHQYHUKlOWQLV�XQG�GLH�

%H]LHKXQJVTXDOLWlW�]ZLVFKHQ�1XW]HU,QQHQ�XQG�-XJHQGDUEHLWHU,QQHQ�
EHWUHIIHQG�����������������������������������������������������������������������������������������������

$EELOGXQJ������=XVWLPPXQJ�]X�$XVVDJHQ�EHWUHIIHQG�GLH�$N]HSWDQ]�YRQ�.ULWLN�GXUFK�
-XJHQGDUEHLWHU,QQHQ�XQG�DQGHUH�(UZDFKVHQH�����������������������������������������

$EELOGXQJ������)UHL]HLWP|JOLFKNHLWHQ�LP�2UW�RGHU�6WDGWWHLO��������������������������������������������
$EELOGXQJ������$QJDEHQ�]X�XQJHQ�JHQGHQ�RGHU�IHKOHQGHQ�)UHL]HLWLQIUDVWUXNWXU�XQG���

DQJHERWHQ�LP�6WDGWWHLO�E]Z��DP�:RKQRUW�����������������������������������������������
$EELOGXQJ������=XVWLPPXQJ�]XU�$XVVDJH�Ä'XUFK�GLH�$UEHLW�YRQ�>1DPH�GHU�

(LQULFKWXQJ@�ZHUGHQ�GLH�)UHL]HLWP|JOLFKNHLWHQ�I�U�PLFK�YHUEHVVHUW³����
$EELOGXQJ������)DNWRUHQ��GXUFK�GLH�PRELOH�-XJHQGDUEHLW�GLH�)UHL]HLWP|JOLFKNHLWHQ�GHU�

-XJHQGOLFKHQ�YHUEHVVHUW��������������������������������������������������������������������������



���� $EELOGXQJV��XQG�7DEHOOHQYHU]HLFKQLV�

$EELOGXQJ������(UOHUQHQ�HLQHV�EHZXVVWHUHQ�8PJDQJV�PLW��VR]LDOHQ��0HGLHQ�XQG�
(UK|KXQJ�GHV�SROLWLVFKHQ�%HZXVVWVHLQV�GXUFK�PRELOH�-XJHQGDUEHLW�������

$EELOGXQJ������'XUFK�PRELOH�-XJHQGDUEHLW�HQWGHFNWH�)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ������
$EELOGXQJ������(LJHQHV�9HUKDOWHQ�LP�6WUHLW��E]Z��.RQIOLNWIDOO��XQWHUWHLOW�QDFK�

*HVFKOHFKW����������������������������������������������������������������������������������������������
$EELOGXQJ������9HUKDOWHQ�GHU�-XJHQGDUEHLWHU,QQHQ�LP�6WUHLW��RGHU�.RQIOLNWIDOO��������������
$EELOGXQJ������5ROOH�GHU�PRELOHQ�-XJHQGDUEHLW�EHLP�NRQIOLNWKDIWHQ�9RUIDOO������������������
$EELOGXQJ������$QVSUHFKSHUVRQHQ�RGHU��LQVWLWXWLRQHQ�EHL�6RUJHQ�XQG�3UREOHPHQ��

XQWHUWHLOW�QDFK�*HVFKOHFKW�GHU�%HIUDJWHQ�����������������������������������������������
$EELOGXQJ������7KHPHQ�E]Z��6RUJHQ�XQG�3UREOHPH��GLH�DQ�-XJHQGDUEHLWHU,QQHQ�

KHUDQJHWUDJHQ�ZXUGHQ���������������������������������������������������������������������������
$EELOGXQJ������8PJDQJ�PLW�5HJHOQ�XQG�*HVHW]HQ�E]Z��6XFKWPLWWHOQ���������������������������
$EELOGXQJ������$XVVDJH�Ä:LVVHQ��EHU�*HVHW]H³�±�*U�QGH�I�U�$QWZRUW�ÄVWLPPW�HKHU�

QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³���������������������������������������������������������������
$EELOGXQJ������$XVVDJH�ÄZHQLJHU�VWUDIEDUH�'LQJH�GXUFK�0-$�.RQWDNW³�±�*U�QGH�I�U�

$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³���������������������������
$EELOGXQJ������$XVVDJH�Ä«�IULHGOLFKHU�JHJHQ�EHU�DQGHUHQ³�±�*U�QGH�I�U�$QWZRUW�

ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³�����������������������������������������
$EELOGXQJ������$XVVDJH�Ä:LVVHQ��EHU�:LUNXQJHQ�YRQ�'URJHQNRQVXP³�±�*U�QGH�I�U�

$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³���������������������������
$EELOGXQJ������$XVVDJH�Ä:LVVHQ��EHU�:LUNXQJHQ�YRQ�$ONRKRO�RGHU�=LJDUHWWHQ³�±�

*U�QGH�I�U�$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�JDU�QLFKW³���������
$EELOGXQJ������$XVVDJH�Ä«�YRUVLFKWLJHU�EHLP�.RQVXP�YRQ�'URJHQ��$ONRKRO�RGHU�

=LJDUHWWHQ³���*U�QGH�I�U�$QWZRUW�ÄVWLPPW�HKHU�QLFKW³�RGHU�ÄVWLPPW�
JDU�QLFKW³�����������������������������������������������������������������������������������������������

$EELOGXQJ������6NL]]H�GHV�-XJHQGVSLHOSODW]HV���������������������������������������������������������������
$EELOGXQJ������7DIHO�PLW�1XW]XQJVEHVWLPPXQJHQ�EHLP�-XJHQGVSLHOSODW]���������������������
$EELOGXQJ������*UDIILWLZDQG�PLW�GHU�$XIVFKULIW�Ä:DJUDP�5XOH]³���������������������������������
$EELOGXQJ������9HUDQVWDOWXQJVJHOlQGH�Ä:DJUDP�5XOH]³�����������������������������������������������
$EELOGXQJ������-XJHQGOLFKH�EHLP�7LVFKIX�EDOOVSLHO�PLW�%�UJHUPHLVWHU�³:DJUDP�

5XOH]³���������������������������������������������������������������������������������������������������
$EELOGXQJ������8QDXVJHI�OOWH�1HW]ZHUNNDUWH�PLW�NRQ]HQWULVFKHQ�.UHLVHQ��������������������
$EELOGXQJ������$OWHUVYHUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�LQ�GHQ�YLHU]HKQ�HUZHLWHUWHQ�

5HJLRQHQ�����������������������������������������������������������������������������������������������
$EELOGXQJ������9HUWHLOXQJ�GHU�4XDUWDOV�'HOLNW]DKOHQ�LQ�GHQ�YLHU]HKQ�5HJLRQHQ�����������
$EELOGXQJ������(QWZLFNOXQJ�GHU�'HOLNW]DKOHQ�����������LQ�GHQ�.HUQUHJLRQHQ������������
$EELOGXQJ������(QWZLFNOXQJ�GHU�'HOLNW]DKOHQ�����������LQ�GHQ�YLHU]HKQ�HUZHLWHUWHQ�

5HJLRQHQ�����������������������������������������������������������������������������������������������
$EELOGXQJ������0LWWHOZHUW�XQG�6WUHXXQJ�GHU�'HOLNW]DKO�I�U�XQWHUVFKLHGOLFKH��

4XDUWDOH�������������������������������������������������������������������������������������������������
�
�
7DEHOOH����� hEHUEOLFN�)RUVFKXQJVDQVDW]�XQG��GHVLJQ��������������������������������������������������
7DEHOOH����� hEHUVLFKW�)RUVFKXQJVSKDVHQ���������������������������������������������������������������������
7DEHOOH����� hEHUVLFKW��EHU�HLQJHVHW]WH�(UKHEXQJV��XQG�$XVZHUWXQJVPHWKRGHQ����������



$EELOGXQJV��XQG�7DEHOOHQYHU]HLFKQLV� ����

7DEHOOH����� $XVVDJHQ�]X�QLFKWGLVNULPLQLHUHQGHQ�(LQVWHOOXQJHQ�XQG�$EEDX�YRQ�
+HWHURSKRELH��0HGLDQH�XQG�6WUHXXQJHQ��,45��I�U�*HVDPWVWLFKSUREH�
XQG�7HLOVWLFKSUREHQ�QDFK�*HVFKOHFKW��������������������������������������������������������

7DEHOOH����� 6WDWLVWLVFKH�$QDO\VHHUJHEQLVVH��6LJQLILNDQ]WHVWV��]X�$XVVDJHQ��EHU�
5HJHOQ�XQG�*HVHW]H�E]Z��6XFKWPLWWHO������������������������������������������������������

7DEHOOH����� hEHUVLFKW�VR]LDOUlXPOLFKH�)DOOVWXGLHQ������������������������������������������������������
7DEHOOH����� hEHUEOLFN�GHU�(LQVDW]��XQG�9HUJOHLFKVUHJLRQHQ���������������������������������������
7DEHOOH����� 9HUWHLOXQJ�GHU�'HOLNWH�XQG�GHU�7lWHU,QQHQ�QDFK�GHP�*HVFKOHFKW�GHU�

7DWYHUGlFKWLJHQ����������������������������������������������������������������������������������������
7DEHOOH����� $Q]DKO�XQG�$QWHLO�GHU�'HOLNWH������������������������������������������������������������������
7DEHOOH������ 9HUWHLOXQJ�GHU�7DWYHUGlFKWLJHQ�QDFK�$OWHUVNODVVHQ����������������������������������
7DEHOOH������ 6FKlW]HUJHEQLVVH�GHU�(QWZLFNOXQJ�GHU�'HOLNWH�I�U�XQWHUVFKLHGOLFKH�

'HOLNWJUXSSHQ�������������������������������������������������������������������������������������������
7DEHOOH������ 5HJUHVVLRQVPRGHOOH�]X�)UDJH�����������������������������������������������������������������
7DEHOOH������ 5HJUHVVLRQVPRGHOOH�]X�)UDJH�����������������������������������������������������������������
7DEHOOH������ 5HJUHVVLRQVPRGHOOH�]X�)UDJH����D�F���������������������������������������������������������
7DEHOOH������ 5HJUHVVLRQVPRGHOOH�]X�)UDJH�����������������������������������������������������������������
7DEHOOH������ 7HVWHUJHEQLVVH�9HUWHLOXQJ�GHV�*HVFKOHFKWV�GHU�7DWYHUGlFKWLJHQ��������������
7DEHOOH������ 7HVWHUJHEQLVVH�]XP�9HUJOHLFK�GHU�9HUWHLOXQJ�GHU�'HOLNWH�LQ�GHQ�(LQVDW]��

XQG�9HUJOHLFKVUHJLRQHQ�I�U�.HUQ��XQG�HUZHLWHUWH�5HJLRQHQ���������������������
7DEHOOH������ 7HVWHUJHEQLVVH�9HUWHLOXQJ�GHU�$OWHUVJUXSSHQ�GHU�7DWYHUGlFKWLJHQ�����������
7DEHOOH������ 7HVWHUJHEQLVVH�GHV�+DXVPDQ�7HVWV����������������������������������������������������������
7DEHOOH������ 7HVWHUJHEQLVVH�GHV�:DOG�7HVWV�����������������������������������������������������������������
7DEHOOH������ 7HVWHUJHEQLVVH�]XU�hEHUSU�IXQJ�GHU�]HLWOLFKHQ�IL[HG�(IIHNWH�������������������
7DEHOOH������ :RROGULGJH�7HVW�DXI�$XWRNRUUHODWLRQ�GHU�VWDQGDUGLVLHUWHQ�5HVLGXHQ�

HUVWHU�2UGQXQJ������������������������������������������������������������������������������������������
7DEHOOH������ 0XOWLNROOLQHDULWlWV�EHUSU�IXQJ�����������������������������������������������������������������
7DEHOOH������ 7HVWHUJHEQLVVH�GHV�%UHXVFK�3DJDQ�/0�7HVWV�������������������������������������������
7DEHOOH������ 7HVWHUJHEQLVVH�GHV�3HVDUDQ�7HVWV�������������������������������������������������������������
7DEHOOH������ hEHUEOLFN�GHU�YHUZHQGHWHQ�UREXVWHQ�6WDQGDUGIHKOHUVFKlW]HU�������������������
�
�
�
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$QKDQJ�

hEHUVLFKW��
�

$QKDQJ����:LUNXQJVGLPHQVLRQHQ�XQG��LQGLNDWRUHQ�LP�'HWDLO�
$QKDQJ����)UDJHERJHQHUKHEXQJ�±�VWDQGDUGLVLHUWHV�(UKHEXQJVLQVWUXPHQW�
$QKDQJ����'DWHQDXVZHUWXQJ�]XP�)UDJHERJHQ�±�VWDWLVWLVFKH�$QDO\VHQ�
$QKDQJ����6LFKHUKHLWVPRQLWRU�±�7DEHOOHQ�XQG�*UDILNHQ�
�

$QKDQJ����:LUNXQJVGLPHQVLRQHQ�XQG��LQGLNDWRUHQ�LP�'HWDLO�

:LUNXQJVGLPHQVL�
RQ�E]Z���DVSHNWH�

8QWHUGLPHQVLRQHQ��
DVSHNWH�

,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

,QGLYLGXHOOH�:LUNXQJVHEHQH��0LNURHEHQH��
$OOJHPHLQ��3RVLWLYH�LQGLYLGXHOOH�,GHQWLWlWV��XQG�/HEHQVHQWZLFNOXQJ�GHU�KHUDQZDFKVHQ�
GHQ�-XJHQGOLFKHQ�]X�P�QGLJHQ��VHOEVWEHVWLPPWHQ��YHUDQWZRUWXQJVYROOHQ�XQG�JHVHOO�
VFKDIWOLFK�LQNOXGLHUWHQ�(UZDFKVHQHQ��9HUEHVVHUWH�/HEHQVVLWXDWLRQ��TXDOLWlW�GHU�-XJHQGOL�
FKHQ�
3RVLWLYH�3HUV|QOLFK�
NHLWV�HQWZLFNOXQJ��
�LQKDOWO��%HVWLP�
PXQJ��6LHKH�8QWHU�
DVSHNWH��

(UK|KWH�5HIOH[LRQVIl�
KLJNHLW��UHIOH[LYH�,GHQWL�
WlW�DOOJHPHLQ��6HOEVWNUL�
WLNIlKLJNHLW�

-XJ��N|QQHQ�3HUVSHNWLYH�DQGHUHU�HLQ�
QHKPHQ��VLFK�LKUH�7DWHQ�HWF��PLW�GHQ�
$XJHQ�DQGHUHU�ZDKUQHKPHQ��
3ROLWLVFKH�3DUROHQ�9HUVSUHFKXQJHQ�
ZHUGHQ�KLQWHUIUDJW�XQG�JHSU�IW��
-XJHQGOLFKH�UHIOHNWLHUHQ�HLJHQH�(UIDK�
UXQJ�PLW�PRELOHU�-XJHQGDUEHLW�LP�
1DFKKLQHLQ�XQG�PHOGHQ�GLHV�DQ�GLH�
MHZHLOLJHQ�(LQULFKWXQJHQ�0LWDUE��]X�
U�FN���
:LUG�LP�*HVSUlFK�PLW��HKHP���-XJHQG�
OLFKHQ�HUNHQQEDU�

*HVWLHJHQHV�6HOEVWZHUW�
JHI�KO�

.HLQH�HLQGHXWLJHQ���EHUJUHLIHQG�J�OWL�
JHQ�,QGLNDWRUHQ��VFKZHU�]X�NRQNUHWLVLH�
UHQ��hEHU�6HOEVW��XQG�)UHPGEHREDFK�
WXQJHQ�]X�HUVFKOLH�HQ�

6HOEVWZLUNVDPNHLWVHUIDK�
UXQJ��
*HVWLHJHQHV�%HZXVVWVHLQ�
�EHU�HLJHQH�5HVVRXUFHQ�
XQG�.RPSHWHQ]HQ�
�OHEHQVJHVFKLFKWOLFK�
HUZRUEHQHV�9HUWUDXHQ�LQ�

%HULFKWH�YRQ��HKHP���-XJHQGOLFKHQ��EHU�
GHUDUWLJH�(UIDKUXQJHQ��Ä(UIROJVHUOHE�
QLVVH³��]�%��EHL�)UHL]HLWHYHQWV�HWF���
6WHLJHQGHV�6HOEVWEHZXVVWVHLQ��%H�
REDFKWXQJ�GHU�:LUNXQJ��9HUlQGHUXQJ�
GXUFK�DQGHUH�3HUVRQHQ���
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

GLH�HLJHQHQ�)lKLJNHLWHQ��
$NWLYLHUWHV�JHVWlUNWHV�
6HOEVWKLOIHYHUP|JHQ��

9HUPHKUW�+DQGOXQJHQ��GLH�VHOEVWlQGLJ�
HQWIDOWHWH�/|VXQJVNRPSHWHQ]�]HLJHQ�

6LQQRULHQWLHUWH�UH��E]Z��
±HUI�OOWH�UH��,GHQWLWlW�

-XJHQGOLFKH�KDEHQ�=LHOH��VHW]HQ�VLFK�
VHOEVW�=LHOH�XQG�DUEHLWHQ�GDUDQ��VLH�]X�
HUUHLFKHQ��WZ��ÄNOHLQH³�=LHOH��WZ��VSH]L�
ILVFKH�/HEHQVHQWZ�UIH��GLH�UHDOLVLHUW�
ZHUGHQ�ZROOHQ���
-XJHQGOLFKH�HQWZLFNHOQ�SRVLWLYH�DOWHUQD�
WLYH�6LQQEH]�JH��ZHQQ�EHUXIOLFKH�,QNOX�
VLRQ�VFKZLHULJ�LVW��
0HWKRGLVFK�Y�D���EHU�,QWHUYLHZV�PLW�
Ä(KHPDOLJHQ³�HUVFKOLH�EDU�

.RPSHWHQ]�]X�HLJHQYHU�
DQWZRUWOLFKHP�+DQGHOQ�

-XJHQGOLFKH�VWHKHQ�I�U�LKUH�7DWHQ�ÄJH�
UDGH³�E]Z��HQWVFKXOGLJHQ�VLFK�I�U�)HKO�
YHUKDOWHQ�E]Z��RIIHQVLFKWOLFKH�.UlQ�
NXQJHQ�9HUOHW]XQJHQ�DQGHUHU�3HUVRQHQ��
(LQVLFKW��GDVV�VLH�VHOEVW�]XVWlQGLJ�VLQG��
EHVWLPPWH�'LQJH�LQ�GLH�+DQG�]X�QHK�
PHQ��8PVHW]HQ«�
-XJHQGOLFKHQ�ZHUGHQ�XQDQJHQHKPH�
RGHU�OlVWLJH�(UOHGLJXQJHQ�E]Z��%HJHJ�
QXQJHQ�QLFKW�DEJHQRPPHQ��VLH�ZHUGHQ�
QXU�GDEHL�XQWHUVW�W]W��GLHV�VHOEVW�]X�WXQ��
-XJHQGOLFKH��EHUQHKPHQ�9HUDQWZRU�
WXQJ�I�U�(YHQWV�LP�5DKPHQ�GHU�$QJH�
ERWH�YRQ�-$�

.RPSHWHQ]�]X�6HOEVWEH�
VWLPPXQJ��.RPSHWHQ]��
EH]XJQHKPHQG�DXI�
HLJHQH�:�QVFKH�XQG�
%HG�UIQLVVH�LQ�YHUDQW�
ZRUWOLFKHU�$XVHLQDQGHU�
VHW]XQJ�PLW�GHU�8PZHOW�
(QWVFKHLGXQJHQ�]X�
WUHIIHQ�XQG�GDV�HLJHQH�
/HEHQ�]X�JHVWDOWHQ��

-XJHQGOLFKH�ZROOHQ�IRUGHUQ�YRQ�-$�
QLFKW�PHKU��GDVV�LKQHQ�GLHVH�(QWVFKHL�
GXQJHQ�DEQHKPHQ��LKQHQ�VDJHQ��ZDV�VLH�
WXQ�VROOHQ���VRQGHUQ�HQWVFKHLGHQ�VHOEVW��
-XJHQGOLFKH�DUWLNXOLHUHQ�LKUH�%HG�UIQLV�
VH�XQG�:�QVFKH�JHJHQ�EHU�-$�E]Z��
DQGHUHQ�6WDNHKROGHUQ�LP�*HPHLQZHVHQ��
-XJHQGOLFKH��EHUQHKPHQ�*HVWDOWXQJ�GHV�
-XJHQGWUHIIV�DXWRQRP��]XJOHLFK�HLJHQ�
YHUDQWZRUWOLFK«��

3HUIRUPDWLYH�(EHQH��
VR]LDO�YHUWUlJOLFKH�$XV�
GUXFNVPLWWHO�I�U�HLJHQH�
(PRWLRQHQ"��HY��DXFK�]X�
5HIOH[LRQVIlKLJNHLW"��

:HQLJHU�DJJUHVVLYHV��]HUVW|UHULVFKHV�
9HUKDOWHQ�

3RVLWLYH�VH[XHOOH�(QW�
ZLFNOXQJ��VH[XHOOH�
,GHQWLWlW�

0HKU�:LVVHQ��EHU�6H[XDOLWlW�XQG�GDPLW�
]XVDPPHQKlQJHQGH�)UDJHQ�ZLH�9HUK��
WXQJ��JHVXQGKHLWOLFKH�5LVLNHQ��5HIOHN�
WLHUWHU�8PJDQJ�PLW�GHU�HLJHQHQ�6H[XDOL�
WlW��VHOEVWEHVWLPPWHV�XQG�]XJOHLFK�
YHUDQWZRUWXQJVYROOHV�6H[XDOOHEHQ��]�%��
VDIHU�VH[���
(UK|KWH�)lKLJNHLW��EHL�VH[XHOOHQ�hEHU�
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��
JULIIHQ�*UHQ]HQ�]X�VHW]HQ��GLH�*UHQ]�
YHUOHW]XQJ�DOV�XQHUODXEWHQ�hEHUJULII�]X�
HUNHQQHQ�XQG�]XU�FN]XZHLVHQ��VLFK�]X�
ZHKUHQ«�

(ULQQHUXQJ�DQ�SRVLWLYH��
VFK|QH�(UOHEQLVVH�DOV�
5HVVRXUFH�I�U�VSlWHUH�
=HLWHQ�

6SlWHUH�(UZDFKVHQH�HULQQHUQ�VLFK�DQ�
(UOHEQLVVH�%HJHJQXQJHQ�XQG�VFK|SIHQ�
GDUDXV�.UDIW�XQG�0RWLYDWLRQ�I�U�LKU�
/HEHQ�

+|KH�
UH�DXVUHLFKHQGH�
NRPPXQLNDWLYH�XQG�
VR]LDOH�.RPSHWHQ�
]HQ�
�LVW�]XJOHLFK�7HLO�
SRVLWLYHU�3HUV|Q�
OLFKNHLWV�
HQWZLFNOXQJ���

%HVVHUH�%LQGXQJVIlKLJ�
NHLW��)lKLJNHLW�]XP�
$XIEDX�XQG�]XU�9HUlQ�
GHUXQJ�VLFKHUHU��YHUWUDX�
HQVYROOHU�%H]LHKXQJHQ�
�1lKH�'LVWDQ]��

/DQJ�DQKDOWHQGH�%H]LHKXQJHQ�]ZLVFKHQ�
GHQ��HKHPDOLJHQ��-XJHQGOLFKHQ��
-XJ��MXQJH�(UZDFKVHQH�HUOHEHQ�VLFK�DOV�
DQJHQRPPHQ�JXW�DXIJHKREHQ��DXFK�
ZHQQ�VLH�ZDV�ÄDQJHVWHOOW³�KDEHQ��XQG�
QLFKW�DOV�3HUVRQ�YHUXUWHLOW�ZHUGHQ��±�
SRVLWLYH�%H]LHKXQJ�]X�(UZDFKVHQHQ��
-XJHQGOLFKH�KDEHQ�9HUWUDXHQ�]X�-$�
DXIJHEDXW��WUHWHQ�PLW�GLHVHQ�DNWLY�LQ�
%H]LHKXQJ�XQG�KDEHQ�HLQ�GHU�%H]LHKXQJ�
�ÄSURIHVVLRQHOOH�)UHXQG,Q³��HQWVSUH�
FKHQGHV�1lKH�'LVWDQ]�9HUKlOWQLV�]X�
LKQHQ�DXIJHEDXW���0HWKRGLVFK��WHLOQ��
%HREDFKWXQJ���

*HVWlUNWH�6SUDFK��XQG�
.RPPXQLNDWLRQVIlKLJ�
NHLW��HUK|KWH�NRPPXQL�
NDWLYH�6HQVLELOLWlW�

%XUVFKH�OHUQW�PLW�:LW]�XQG�+XPRU�
XP]XJHKHQ��
-XJHQGOLFKH�N|QQHQ�EHVVHU�DUJXPHQWLH�
UHQ��LKUH�0HLQXQJ�DXVGU�FNHQ�

(UK|KWH�)lKLJNHLW�]X�
.RRSHUDWLRQ�XQG�2UJDQL�
VDWLRQ�LQ�GHU�*UXSSH���

(UIDKUXQJHQ�LQ�0DQQVFKDIWVVSRUWDUWHQ�
�"���9HUlQGHUWHU�8PJDQJ�LQ�GHU�&OL�
TXH�*UXSSH�PLWHLQDQGHU�DOOJHPHLQ��
-XJHQGOLFKH�RUJDQLVLHUHQ�XQG�EHWUHLEHQ�
DXWRQRP�HLQHQ�-XJHQGWUHII���

+|KHUH�.ULWLN��XQG�
.RQIOLNWIlKLJNHLW�
��.ULWLN�XQG�:LGHUVSUXFK�
DXVKDOWHQ�XQG�DQQHKPHQ�
N|QQHQ���

-XJHQGOLFKH�N|QQHQ�.RQIOLNWH�DXVWUD�
JHQ��RKQH�GDVV�GLH�%H]LHKXQJ�GDUDQ�
]HUEULFKW��VLQG�GD]X�LQ�GHU�/DJH��HLQHQ�
WUDJIlKLJHQ�.RPSURPLVV�DXV]XKDQGHOQ�
XQG�HLQ]XJHKHQ�
-XJ��KDOWHQ�HV�DXV��GDVV�-$�QLFKW�LKUHU�
0HLQXQJ�VLQG���EHUGHQNHQ�HLJHQH�
0HLQXQJ�

(UK|KWH�(PSDWKLHIlKLJ�
NHLW�

6LFKW�XQG�(UOHEHQ�DQGHUHU�ZLUG�QDFK�
YROO]RJHQ«��6HOEVWUHIOH[LRQ��)UHPGEH�
REDFKWXQJ���
Ä$X�HQVHLWHU³�ZHUGHQ�QLFKW�HLQIDFK�
DXVJHJUHQ]W��VRQGHUQ�-XJHQGOLFKH�
HQWZLFNHOQ�0LWJHI�KO�I�U�LKQ�VLH�XQG�
IUDJHQ�QDFK�GHQ�8UVDFKHQ«�

'LYHUVLIL]LHUWH��NULWLVFK�
UHIOHNWLHUWH�*HQGHUURO�
OHQ�,GHQWLWlW�

*HQGHUEH]RJHQH�5ROOHQYLHOIDOW��DXIJH�
ZHLFKWH��DEJHEDXWH�*HQGHUUROOHQVWHUHR�
W\SH��]�%��7HLOQDKPH�DQ�ÄXQW\SLVFKHQ³�
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NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
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$NWLYLWlWHQ���=XU�FNZHLVXQJ�VWHUHRW\�
SHU�*HQGHUHUZDUWXQJHQ��YHULQQHUOLFKWH�
1RUP�GHU�*HQGHUJOHLFKKHLW��$EOHKQXQJ�
YRQ�*HQGHUGLVNULPLQHUXQJ��]�%��NHLQH�
VH[LVWLVFKHQ�$EZHUWXQJHQ����K|KHUH��
$N]HSWDQ]�XQWHUVFKLHGOLFKHU�VH[XHOOHU�
2ULHQWLHUXQJHQ��+RPRVH[XDOLWlW�HWF��

*HQHUHOO��$EEDX�YRQ�
+HWHURSKRELH�
� $EOHKQXQJ�YRQ�3HUVR�
QHQ��GLH�DOV�DQGHUV�HUOHEW�
ZHUGHQ���
6SH]LHOO��(UK|KWH�7ROH�
UDQ]��HY��DXFK�$N]HS�
WDQ]��I�U�QDWLRQDOH�XQG�
NXOWXUHOOH�'LYHUVLWlW��
NXOWXUHOOH�+HUNXQIWVXQ�
WHUVFKLHGH��JHULQJHUH�
QDWLRQDOH�9RUXUWHLOH��
NHLQH�$EZHUWXQJ�YRQ�
3HUVRQHQ�PLW�%HKLQGH�
UXQJ�HWF��

3HUVRQHQ�YHUVFKLHGHQHU�HWKQLVFKHU�E]Z��
PLJUDQWLVFKHU�*UXSSHQ�EHWUHLEHQ�PLWHL�
QDQGHU�6SRUW��)X�EDOO��9ROOH\EDOO��

)lKLJNHLW�]XU�9HUDQWZRU�
WXQJV�EHUQDKPH�I�U�
DQGHUH�

9HUDQWZRUWXQJV�EHUQDKPH�EHL�*UXS�
SHQSURMHNWHQ�

(UK|KWH�SHUV|QOLFKH�
5HVVRXUFHQ��FKDQ�
JLHUW�]ZLVFKHQ�
0LWWHO��/HLVWXQJ�XQG�
:LUNXQJ���XQG�
7HLOKDEHP|JOLFK�
NHLWHQ��

$OOJHPHLQH�/HEHQVI�K�
UXQJVNRPSHWHQ]HQ�

8PJDQJ�PLW�*HOG��%HK|UGHQ��3ROL]HL��
OHUQHQ��VHOEVW�(QWVFKHLGXQJHQ�]X�WUHIIHQ�
XQG�+DQGOXQJHQ�]X�VHW]HQ��hEHU�
VFKQHLGXQJ�PLW�.RPSHWHQ]�]X�HLJHQ�
YHUDQWZRUWOLFKHP�+DQGHOQ��

Ä6LQQYROOH³�)UHL]HLWEHWl�
WLJXQJHQ��GDGXUFK�9HU�
ULQJHUXQJ�YRQ��=HU�
�6W|UXQJHQ�DXV�/DQJH�
ZHLOH�HWF���]XJOHLFK��
SRVLWLYH�(UOHEQLVVH��
VR]LDOH�.RPSHWHQ]HQ��
HUK|KWHV�6HOEVWEHZXVVW�
VHLQ�HWF���� �0LWWHO�RGHU�
=LHO"��
�$QP���KDW�WZ��GHQ�
&KDUDNWHU�YRQ�Ä6LQQHU�
VDW]³�I�U�IHKOHQGH�EHUXI�
OLFKH�9HUZLUNOL�
FKXQJ�,QNOXVLRQ��

,QDQVSUXFKQDKPH�GHU�DOWHUQDWLYHQ�
)UHL]HLWJHVWDOWXQJVDQJHERWH�YRQ�PREL�
OHU�-XJHQGDUEHLW��,QGLNDWRU�I�U�NXU]IULV�
WLJH�:LUNXQJ����
-XJHQGOLFKH�QXW]HQ�.UHDWLYZRUNVKRSV��
N|QQHQ�OHJDO�VSUD\HQ�HWF���QXW]HQ�7RQ�
VWXGLR�I�U�0XVLNDXIQDKPHQ�HWF���(U�
ZHUE�LQIRUPHOOHU�.RPSHWHQ]HQ��

%HVVHUH��DXV�
�ELOGXQJVEH]RJHQH�
,QNOXVLRQ�E]Z��5HVVRXU�
FHQ��K|KHUH�%LOGXQJ��
K|KHUH�LQIRUPHOOH�4XDOL�

5HDOLVLHUWH�.RRSHUDWLRQHQ�PLW�%LO�
GXQJVHLQULFKWXQJHQ��HUUHLFKWH�:HLWHU�
YHUPLWWOXQJHQ�LQ��$XV�
�%LOGXQJVDQJHERWH��HUK|KWHV�%HZXVVW�
VHLQ��GDVV��$XV��%LOGXQJ�XQG�GHUHQ�
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

ILNDWLRQHQ� $EVFKOXVV�HUVWUHEHQVZHUW�LVW��
(UK|KWH�EHUXIOLFKHQ�
(LQJOLHGHUXQJ�7HLOKDEH�
DP�$UEHLWVPDUNW�

3UDNWLNXPV���/HKU��RGHU�$UEHLWVVWHOOH�
GXUFK�8QWHUVW�W]XQJ�YRQ�-XJHQGDUEHLWH�
U,QQHQ��/HEHQVODXI��%HZHUEXQJVVFKUHL�
EHQ��/HKUVWHOOHQVXFKH��Ä-REFRDFKLQJ³�
ZlKUHQG�3UDNWLNXPV]HLW�HWF�����
+|KHUHV�.QRZKRZ��ZLH�PDQ�VLFK�XP�
$UEHLWVVWHOOH�EHZLUEW�

9HUEHVVHUWH�PDWHULHOOH�
6LWXDWLRQ�

9HUJOHLFK�YRUKHU�±�QDFKKHU��:RKQXQJ�
JHIXQGHQ��ILQDQ]LHOOH�(LQN�QIWH�HU�
VFKORVVHQ�HWF��

9HUEHVVHUWH�,QNOXVLRQ�I�U�
-XJHQGOLFKH�PLW�0LJUDWL�
RQVKLQWHUJUXQG��Y�D��
$XIHQWKDOWVVWDWXV�	�
6SUDFKH��

-XJHQGOLFKH�NRQQWHQ�YRU�$EVFKLHEXQJ�
EHZDKUW�ZHUGHQ��
:HUWH�XQG�1RUPHQ�GHU�$XIQDKPHJH�
VHOOVFKDIW��'HPRNUDWLH��7ROHUDQ]��*HQ�
GHU�*OHLFKKHLW�HWF���N|QQHQ�EHVVHU�
DQJHQRPPHQ�ZHUGHQ��Ä5ROH�PRGHO³��

(UK|KWH�0HGLHQNRPSH�
WHQ]�

*HVWHLJHUWH�)HUWLJNHLWHQ�GHU�-XJHQGOL�
FKHQ�DOV�1XW]HU,QQHQ�XQG�3URGX]HQW,Q�
QHQ�YRQ�0HGLHQ��%HZXVVWVHLQ��EHU�
5LVLNHQ�EHL�GHU�1XW]XQJ�QHXHU�0HGLHQ��
.QRZKRZ�]X�6LFKHUKHLWVPD�QDKPHQ�
EHL�GHU�0HGLHQQXW]XQJ�

(UK|KWH�7HLOKDEH�DQ�
.XQVW�XQG�.XOWXU�

(UK|KWHV�,QWHUHVVH�DQ�.XQVW�XQG�.XOWXU��
HLJHQH�N�QVWOHULVFKH��PXVLVFKH�E]Z��
NXOWXUHOOH�%HWlWLJXQJ��$XIWULWWH��KHUK|K�
WH�1XW]XQJ�NXOWXUHOOHU�(LQULFKWXQJHQ�
�0XVHHQ��7KHDWHU�HWF���

(UK|KWHV�SROLWLVFKHV�
,QWHUHVVH�XQG�(QJDJH�
PHQW�

(UK|KWHV�:LVVHQ��EHU�SROLWLVFKH�6WUXN�
WXUHQ�XQG�3UR]HVVH��HUK|KWH�%HVFKlIWL�
JXQJ�PLW�SROLWLVFKHQ�7KHPHQ��HUK|KWHV�
9HUVWlQGQLV�GHPRNUDWLVFKHU�$XVKDQG�
OXQJVSUR]HVVH���

0RELOH�-XJHQGDUEHLW�
VHOEVW�ZLUG�DOV�5HVVRXUFH�
DNWLY�JHQXW]W�LQ�$Q�
VSUXFK�JHQRPPHQ��%H�
]LHKXQJVDXIEDX�DOV�
9RUVRUJHPD�QDKPH«��
-XJHQGOLFKH�N|QQHQ�
VFKZLHULJH�6LWXDWLRQHQ�
GXUFK�EHJOHLWHQGH�8QWHU�
VW�W]XQJ�GHU�-$�EHVVHU�
PHLVWHUQ��
*HI�KO�GHU�6LFKHUKHLW�
GXUFK�:LVVHQ��GDVV�LP�
1RWIDOO�MHPDQG�]XU�6HLWH�
VWHKW«��.RPSHQVDWLRQ�
IHKOHQGHU�IDPLOLlUHU�

-XJHQGOLFKH�ZHQGHQ�VLFK�LP�%HGDUIVIDOO�
DQ�(LQULFKWXQJ�0LWDUEHLWHU,Q��QHKPHQ�
GHUHQ�8QWHUVW�W]XQJ�LQ�$QVSUXFK��
'XUFK�GLH�UHDOLVLHUWH�%H]LHKXQJ�LVW�
9RUVRUJH�I�U�.ULVHQ�1RWVLWXDWLRQHQ�HWF��
JHWURIIHQ��
-XJHQGOLFKH�HUOHEHQ�-$�DOV�NRQNUHWH�
8QWHUVW�W]XQJ�6W�W]H�LQ�VFKZLHULJHQ�
6LWXDWLRQHQ�
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

8QWHUVW�W]XQJ"��
+|KHUHV�.|USHU��
XQG�*HVXQGKHLWV�
EHZXVVWVHLQ�

�QLFKW�QlKHU�LQ�8QWHUGL�
PHQVLRQHQ�DXIJHVFKO�V�
VHOW��

9HULQQHUOLFKWH�:HUWHKDOWXQJ��GDVV�
JHVXQGH�/HEHQVZHLVH�HUVWUHEHQVZHUW�
VHLQ�NDQQ��
*HVXQGH�9HUKDOWHQVZHLVHQ�ZHUGHQ�
XPJHVHW]W��]�%��LQ�%H]XJ�DXI�(UQlK�
UXQJ��VSRUWOLFKH�%HWlWLJXQJ�HWF���
*HZLFKWVDEQDKPH��EHL�hEHUJHZLFKW���
3V\FKRWKHUDSLH�ZLUG�UHDOLVLHUW��
(UK|KWHV�:LVVHQ�%HZXVVWVHLQ��EHU�
SUREOHPDWLVFKH�6HLWHQ�YRQ�6XFKWPLWWHO�
NRQVXP���

9HUKLQGHUXQJ�RGHU�
$EPLOGHUXQJ�GHYL�
DQWHU�/HEHQVZHJH�
(Y��DOOJHPHLQHU�
,QGLNDWRU��-XJHQG�
DUEHLWHU,QQHQ�ZXU�
GHQ�DOV�UROH�PRGHO�
�ÄDQGHUH�(UZDFK�
VHQH³��DQJHQRPPHQ�

(UK|KWHV�%HZXVVWVHLQ�
I�U�JHVHW]OLFKH�1RUPHQ�
�1RUPYHUGHXWOLFKXQJ��

-XJHQGOLFKH�ZLVVHQ�PHKU��EHU�UHOHYDQWH�
*H��XQG�9HUERWH��VLQG�VLFK�GHU�.RQVH�
TXHQ]HQ�EHZXVVW��GLH�HLQH�hEHUWUHWXQJ�
GHU�*HVHW]H�PLW�VLFK�EULQJHQ�NDQQ�

9HUULQJHUXQJ�$EEDX�
UDGLNDOHU�2ULHQWLHUXQJHQ�
�5HFKWVH[WUHPLVPXV��
$QWLVHPLWLVPXV��UHOLJL|�
VHU�)XQGDPHQWDOLVPXV��

-XJHQGOLFKH�DN]HSWLHUHQ�DOWHUQDWL�
YH�OLEHUDOH�E]Z��WROHUDQWH�2ULHQWLHUXQ�
JHQ�GHU�-$�� HUVWHU�6FKULWW���N|QQHQ�
VLFK�GDGXUFK�OHLFKWHU��HY��HUVW�VSlWHU��
YRQ�HLJHQHQ�UDGLNDOHQ�$QVLFKWHQ�GLV�
WDQ]LHUHQ�

5HGX]LHUWH�*HZDOWWlWLJ�
NHLW�XQG��EHUHLWVFKDIW��
JHZDOWIUHLH�9HUKDOWHQV�
ZHLVHQ�

*HZDOWlUPHUH�RGHU�±IUHLH�8PJDQJV�
IRUPHQ�]ZLVFKHQ�GHQ�-XJHQGOLFKHQ���
(UK|KWH�6HQVLELOLWlW�I�U�SK\VLVFKH��
SV\FKLVFKH�XQG�VWUXNWXUHOOH�)RUPHQ�YRQ�
*HZDOW�XQG�LKUH�)ROJHQ�

9HUULQJHUWH�6XFKWPLWWHO�
SUREOHPDWLNHQ�

(UK|KWHV�%HZXVVWVHLQ�I�U�5LVLNHQ�YRQ�
6XFKWPLWWHONRQVXP�E]Z��6XFKWYHUKDOWHQ�
�]�%��*O�FNVVSLHO���ULVLNRlUPHUHU�8P�
JDQJ�PLW�OHJDOHQ��$ONRKRO��XQG�LOOHJD�
OHQ�6XEVWDQ]HQ��:LVVHQ��EHU�+LOIVDQJH�
ERWH��JHOXQJHQH�:HLWHUYHUPLWWOXQJHQ�DQ�
WKHUDSHXWLVFKH�$QJHERWH�

9HUPHLGXQJ�YRQ�lX�HU�
OLFKHU�6HOEVWVWLJPDWLVLH�
UXQJ��GLH�GHYLDQWHQ�
/HEHQVZHJ�I|UGHUQ�
Z�UGH�

-$�UHGHW�-XJHQGOLFKHQ�DXV��VLFK�HLQ�
+DNHQNUHX]�WlWRZLHUHQ�]X�ODVVHQ��PDFKW�
LKP�GLH�P|JOLFKHQ�.RQVHTXHQ]HQ�VROFK�
HLQHV�7DWWRRV�GHXWOLFK�

5HGX]LHUWH�6WUDIWDWHQ� 5�FNJlQJLJH�$Q]DKO�YRQ�VWUDIUHFKWOLFK�
UHOHYDQWHQ�'HOLNWHQ�

6R]LDOH�5HLQNOXVLRQ�QDFK�
6WUDIWDW��ZlKUHQG�QDFK�
*HIlQJQLVVWUDIH��

$XIUHFKWHU�.RQWDNW�ZlKUHQG�+DIWVWUDIH��
DQVFKOLH�HQG�EHUXIOLFKH�:LHGHUHLQJOLH�
GHUXQJ��VFKZHU�]X�HUIDVVHQ����

%HVVHUH�IDPLOLlUH�
6LWXDWL�
RQ�%H]LHKXQJHQ��
6WDELOLVLHUXQJ�GHV�
)DPLOLHQV\VWHPV�

�$OOJHPHLQ��)HKOHQGH�
RGHU�LQDGlTXDWH�8QWHU�
VW�W]XQJVOHLVWXQJHQ�GHU�
)DPLOLH�ZHUGHQ�DXVJH�
JOLFKHQ«��

(OWHUQ�XQG�-XJHQGOLFKH�HUOHEHQ�VLFK�DOV�
XQWHUVW�W]W��N|QQHQ�DXIJUXQG�YRQ�%HUD�
WXQJ�,QWHUYHQWLRQ�GXUFK�PRELOH�-XJHQG�
DUEHLW�EHVVHU�PLWHLQDQGHU�XPJHKHQ��
(OWHUQ�KDEHQ�K|KHUHV�9HUVWlQGQLV�I�U�
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8QWHUGLPHQVLRQHQ��
DVSHNWH�

,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��
GLH�$QOLHJHQ�XQG�%HG�UIQLVVH�LKUHU�
.LQGHU�

6R]LDOUlXPOLFKH�XQG�LQVWLWXWLRQHOOH�RUJDQLVDWLRQDOH�:LUNXQJVHEHQH��0HVRHEHQH��
$OOJHPHLQ��+|KHUH�%HU�FNVLFKWLJXQJ�GHU�,QWHUHVVHQ�XQG�%HG�UIQLVVH�YRQ�-XJHQGOLFKHQ�
LP�6R]LDOUDXP��EHVVHUHV�=XVDPPHQOHEHQ�LP�6R]LDOUDXP��6LFKHUXQJ�XQG�6WlUNXQJ�GHV�
VR]LDOHQ�)ULHGHQV�HWF��
+|KHUH�5HVVRXUFHQ�
LP�6R]LDOUDXP��
*HPHLQZHVHQ�

0HKU�XQG�DGlTXDWHUH�
5lXPH��DXFK�LP�6LQQH�
YRQ�=XIOXFKWV��E]Z��
5�FN]XJVP|JOLFKNHLWHQ��
XQG�)UHL]HLWP|JOLFKNHL�
WHQ��GLH�YRQ�-XJHQGOL�
FKHQ�JHQXW]W�ZHUGHQ�
�5lXPH���)UHL]HLWP|J�
OLFKNHLWHQ� �XQWHUVFKLHG�
OLFKH�$VSHNWH��VLQG�DEHU�
LQ�GHU�3UD[LV�WZ��VFKZHU�
]X�WUHQQHQ���

-XJHQGWUHIISXQNW�NRQQWH�UHDOLVLHUW�
ZHUGHQ�XQG�ZLUG�YRQ�-XJHQGOLFKHQ�
JHQXW]W��
6NDWHUUDPSH�RGHU�%HDFK�9ROOHEDOO�
3ODW]�ZXUGHQ�DXI�:XQVFK�GHU�-XJHQGOL�
FKHQ�PLW�8QWHUVW�W]XQJ�YRQ�-$�UHDOL�
VLHUW��ZHUGHQ�DNWLY�JHQXW]W�
�$OOJ���PLW�8QWHUVW�W]XQJ�YRQ�-$�UHDOL�
VLHUWH�)UHL]HLWP|JOLFKNHLWHQ�XQG�5lXPH�
I�U�-XJHQGOLFKH��
)X�EDOONlILJ�ZXUGH�VR�XPJHEDXW��GDVV�
ZHQLJHU�6W|UXQJHQ�DQGHUHU�YHUXUVDFKW�
ZHUGHQ��JHUlXVFKlUPHU��K|KHUH�:lQGH��

0HKU�XQG�SRVLWLYH�UH��
%HJHJQXQJVP|JOLFKNHL�
WHQ�PLW�DQGHUHQ�$NWHX�
U,QQHQ�LP�6R]LDOUDXP��

-$�LQLWLLHUW�XQG�RGHU�HU|IIQHW�=XJlQJH�
]X�9HUDQVWDOWXQJHQ�E]Z��VHW]W�,QWHUYHQ�
WLRQHQ��GLH�SRVLWLYH�%HJHJQXQJVP|J�
OLFKNHLWHQ�VFKDIIHQ��$N]HSWDQ]�XQG�
1XW]XQJ�VROFKHU�(YHQWV��
-XJHQGOLFKH�XQG�DQGHUH�1XW]HU,QQHQ�
E]Z��$QUDLQHU,QQHQ�NRPPXQL]LHUHQ�
PHKU�PLWHLQDQGHU�

*U|�HUHV�.QRZKRZ��ZLH�
PDQ�6WDGW��EH��QXW]HQ�
NDQQ��ZHOFKH�5HVVRXUFHQ�
6WDGW�ELHWHW��

�

(UK|KWH�%HU�FNVLFK�
WLJXQJ�XQG�%HWHLOL�
JXQJ�YRQ�-XJHQGOL�
FKHQ�DQ�3ODQXQJV��
XQG�(QWVFKHLGXQJV�
SUR]HVVHQ�LP�6R]L�
DOUDXP�

*HPHLQZHVHQ��3ROLWLN��
%HK|UGHQ��,QWHUHVVHQV�
YHUWUHWXQJHQ��.LUFKHQ�
HWF���LVW�I�U�GLH�,QWHUHV�
VHQV��XQG�%HG�UIQLVODJHQ�
YRQ�-XJHQGOLFKHQ�VHQVLE�
OLVLHUW�XQG�EHU�FNVLFKWLJW�
GLHVH�YRQ�VLFK�DXV��

%HL�YHUVFKLHGHQHQ�(QWVFKHLGXQJHQ��
$NWLYLWlWHQ�HWF��ZHUGHQ�3HUVSHNWLYHQ�
XQG�%HG�UIQLVVH�GHU�-XJHQGOLFKHQ�
VHOEVWYHUVWlQGOLFK�PLW�EHGDFKW��

0RELOH�-XJHQGDUEHLW�
ZLUG�YRQ�YHUVFK��$NWHX�
U,QQHQ�LP�6R]LDOUDXP�
DNWLY�LQ�$QVSUXFK�JH�
QRPPHQ��XP�,QWHUHVVHQ�
GHU�-XJHQGOLFKHQ�HLQ]X�
EULQJHQ�

$NWHXU,QQHQ�ZHQGHQ�VLFK�DNWLY�DQ�
-XJHQGDUEHLWHU,QQHQ��HY��DXFK��EHU�-$�
DQ�-XJHQGOLFKH���EH]LHKHQ�GLHVH�LQ�
(QWVFKHLGXQJV��XQG�3ODQXQJVSUR]HVVH�
PLW�HLQ��LQVWLWXWLRQDOLVLHUWH�)RUPHQ�GHV�
$XVWDXVFKV�XQG�(LQEH]XJV��]�%��5HJLR�
QDOIRUXP��MXJHQGVSH]LILVFKH�9HUQHW�
]XQJVSODWWIRUPHQ��,QWHJUDWLRQVSODWWIRUP�
HWF���

-XJHQGOLFKH�DUWLNXOLHUHQ� -XJHQGOLFKH�JHKHQ�]X�SROLWLVFK�9HUDQW�
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

�WHLOV�PLW�8QWHUVW�W]XQJ�
YRQ�-$��DNWLY�LKUH�:�Q�
VFKH�XQG�%HG�UIQLVVH�
JHJHQ�EHU�.RPPXQDO�
SROLWLN��N|QQHQ�LKUH�
,QWHUHVVHQ�GXUFKVHW]HQ�

ZRUWOLFKHQ�XQG�VHW]HQ�GRUW�GXUFK��GDVV�
6NDWHUUDPSH�RGHU�-XJHQGWUHII�HQW�
VWHKW«�

*HVWlUNWHV�*HPHLQ�
VDPNHLWV�(UOHEHQ�
YHUVFKLHGHQHU�6WD�
NHKRO�
GHU�1XW]HU,QQHQ�LP�
6R]LDOUDXP��6WDGW�
WHLO��*HPHLQGH�HWF���

� %HJHJQXQJHQ�DXI�9HUDQVWDOWXQJHQ�LP�
6WDGWWHLO�E]Z��LQ�GHU�*HPHLQGH��-XJHQG�
OLFKH�JHVWDOWHQ�%HLWUDJ��ZHUGHQ�XQG�
I�KOHQ�VLFK�DOV�SRVLWLYHU�%HLWUDJ�]XU�
JHPHLQVDPHQ�9HUDQVWDOWXQJ�ZDKUJH�
QRPPHQ�

(UK|KWH�3UREOHP��
XQG�.RQIOLNWO|�
VXQJVNRPSHWHQ]�
]ZLVFKHQ�-XJHQGOL�
FKHQ�XQG�DQGHUHQ�
$NWHXU,QQHQ�LP�
6R]LDOUDXP�

-$�KDW�.RQWDNWQHW]ZHUN�
]X�XQG�ELOGHW�.RPPXQL�
NDWLRQV�'UHKVFKHLEH�I�U�
YHUVFKLHGHQH�$NWHXU,Q�
QHQ�XQG�1XW]HU,QQHQ�LP�
6R]LDOUDXP��HU|IIQHW�
:LVVHQ��EHUHLQDQGHU�XQG�
=XJlQJH�]XHLQDQGHU��
ZLUG�GDI�U�DNWLY�JHQXW]W�
�3UlYHQWLRQ�DOV�9RUVRU�
JHSULQ]LS��

([LVWLHUHQGHV�1HW]ZHUN��DXFK�LQ�)RUP�
LQVWLWXWLRQDOLVLHUWHU�9HUQHW]XQJHQ��
]ZLVFKHQ�YHUVFKLHGHQHQ�,QVWLWXWLRQHQ�
�%HK|UGHQ��3ROL]HL��3ROLWLN��6FKXOH��
$QUDLQHU,QQHQ��.LUFKHQ��*HZHUEHWUHL�
EHQGH��|IIHQWOLFKH�9HUNHKUVPLWWHO�HWF����
GXUFK�GDV�HUVWHQV�%HZXVVWVHLQ�I�U�GLH�
$XIJDEHQ�GHU�DQGHUHQ�,QVWLWXWLRQHQ�XQG�
]ZHLWHQV�SHUV|QOLFKH�$QVSUHFKSHUVRQHQ�
JHVFKDIIHQ�ZHUGHQ��SHUV|QOLFKH�.RQWDN�
WH�ZHUGHQ�LP�%HGDUIVIDOO��.RQIOLNWH��
.ULVHQ��XQE�URNUDWLVFK��ÄLQIRUPHOOH�
6KRUWFXWV³��DNWLYLHUW��

.RQIOLNW��XQG�JHZDOWlU�
PHUH�E]Z��LQWHUHVVHQV�
VHQVLEOHUH�UlXPOLFKH�
$QHLJQXQJVSUR]HVVH�

+|KHUHV�%HZXVVWVHLQ�I�U�5HJHOQ��GHUHQ�
%HU�FNVLFKWLJXQJ�]X�IULHGYROOHUHP�
=XVDPPHQOHEHQ�LP�|IIHQWOLFKHQ�5DXP�
EHLWUlJW���
+|KHUH�ZHFKVHOVHLWLJH�$FKWVDPNHLW��
8QWHUVFKLHGOLFKH�1XW]HU,QQHQJUXSSHQ�
QHKPHQ�DXIHLQDQGHU�5�FNVLFKW��UHVSHN�
WLHUHQ�GLH�ZHFKVHOVHLWLJHQ�%HG�UIQLVVH�
XQG�,QWHUHVVHQ��X�D��DXIJUXQG�K|KHUHQ�
ZHFKVHOVHLWLJHQ�9HUVWlQGQLVVHV����
ZHQLJHU�9HUGUlQJXQJ�DQGHUHU��
9HUKDOWHQVZHLVHQ��GLH�EHL�DQGHUHQ�
1XW]HU,QQHQ�,UULWDWLRQ�E]Z��$QJVW�
DXVO|VHQ��VLQG�DXIJUXQG�-$�UHGX]LHUW�

.RQIOLNWSUlYHQWLRQ�
GXUFK�,QWHUYHQWLRQHQ��
EHYRU�HLQH�DQJHVSDQQWH�
6LWXDWLRQ�HVNDOLHUW�RGHU�
GXUFK�$XVWDXVFK�Q�W]OL�
FKHU�,QIRUPDWLRQHQ��GLH�
UHFKW]HLWLJHV�*HJHQVWHX�
HUQ�HUOHLFKWHUQ�
�3UlYHQWLRQ�DOV�9HUKLQ�
GHUXQJ�EHI�UFKWHWHU�

]�%��ZHQLJHU�+DQGJUHLIOLFKNHLWHQ�EHL�
9HUDQVWDOWXQJVEHWUHXXQJ�GXUFK�-$��
GDGXUFK�ZHQLJHU�KlXILJHV�(LQVFKUHLWHQ�
GHU�3ROL]HL��
-$�NDQQ�JHJHQ�EHU�3ROL]HL�GLH�%HVFKXO�
GLJXQJHQ�YRQ�$QUDLQHU,QQHQ��]�%��
-XJHQGOLFKH�Z�UGHQ�VWlQGLJ�PLW�GHP�
0RSHG�IDKUHQ�XQG�/lUP�HU]HXJHQ��
UHODWLYLHUHQ�XQG�]X�HLQHP�GLIIHUHQ]LHUWH�
UHQ�%LOG�EHLWUDJHQ���
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,QGLNDWRUHQ�� �ZRULQ�N|QQWH�GLH�:LU�
NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
]HLJW�HUNHQQEDU�ZHUGHQ"��

N�QIWLJHU�=XVWlQGH�� 9HUVFKLHGHQH�6WDNHKROGHU�WDXVFKHQ�
,QIRUPDWLRQHQ�DXV��ZR�VLFK�3UREOHPH�
E]Z��.RQIOLNWH�DE]HLFKQHQ��]�%��LQ�
%H]XJ�DXI�'URJHQNRQVXP�LP�6R]LDO�
UDXP�R�l����HUP|JOLFKHQ�GDGXUFK�UDVFKH�
UH�XQG�SDVVHQGHUH��DXIHLQDQGHU�DEJH�
VWLPPWH�,QWHUYHQWLRQHQ��XP�.RQIOLN�
WHVNDODWLRQ�]X�YHUKLQGHUQ��

.RQVWUXNWLYH��YHUVWlQG�
QLVRULHQWLHUWH�)RUPHQ�GHU�
$XVHLQDQGHUVHW]XQJ�
]ZLVFKHQ�YHUVFKLHGHQHQ�
*UXSSHQ�EHL�3UREOH�
PHQ�.RQIOLNWHQ��

-$�ZLUG�YRQ�YHUVFKLHGHQHQ�6WDNHKRO�
GHUQ�DNWLY�]XU�.RQIOLNWYHUPLWWOXQJ�
JHKROW�XQG�JHQXW]W��
-$�PRGHULHUW�LQ�.RQIOLNWHQ�]ZLVFKHQ�
GHQ�3DUWHLHQ��HU]LHOW�I�U�DOOH�DN]HSWDE�
OH�UH��XQG�QDFKKDOWLJH�UH��(UJHEQLV�
VH�hEHUHLQN�QIWH��
(VNDOLHUHQGH�.RQIOLNWH�LP�6R]LDOUDXP��
LQ�GLH�-XJHQGOLFKH�LQYROYLHUW�VLQG��
JHKHQ�]XU�FN��
*HPHLQGH�ELWWHW�-$�GDUXP��ZLHGHU�
9HUDQVWDOWXQJVEHWUHXXQJ�]X��EHUQHK�
PHQ��GD�GLHV�LQ�GHU�9HUJDQJHQKHLW�VR�
JXW�IXQNWLRQLHUW�KDW��

-XJHQGOLFKH�ZHUGHQ�
ZHQLJHU�DOV�6W|U��
E]Z��,UULWDWLRQVTXHO�
OHQ�ZDKUJHQRPPHQ�

�$QP���NDQQ�DXI�WDWVlFK�
OLFK�UHGX]LHUWHP�/lUP��
E]Z��6W|UYHUKDOWHQ�
]XU�FNJHKHQ�RGHU�HLQH�
Ä1HEHQZLUNXQJ³�DQGHUHU�
:LUNXQJHQ�VHLQ��]�%��
HLQH�)ROJH�YRQ�UHDOLVLHU�
WHQ�%HJHJQXQJHQ�RGHU�
HLQH�)ROJH�HUK|KWHQ�
9HUVWlQGQLVVH�I�U�-X�
JHQGOLFKH��I�U�GHUHQ�
5HFKW��|IIHQWOLFKHQ�
5DXP�]X�QXW]HQ��GDEHL�
DXFK�HLQ�ZHQLJ�ODXW�VHLQ�
]X�G�UIHQ�HWF���

6XEMHNWLYHV�(UOHEHQ��GDVV�-XJHQGOLFKH�
ZHQLJHU�LP�|IIHQWOLFKHQ�5DXP�ÄKHUXP�
KlQJHQ³��ODXW�VLQG��VLFK�EHGURKOLFK�
Ä]XVDPPHQURWWHQ³��VLFKWEDU�'URJHQ�
NRQVXPLHUHQ�HWF���
:HQLJHU�0HOGXQJHQ�EHL�|IIHQWOLFKHQ�
6WHOOHQ��3ROL]HL��3ROLWLN��-$���EHU�OlU�
PHQGH�E]Z��DOOJHPHLQ�DOV�VW|UHQG�
HPSIXQGHQH�-XJHQGOLFKH��
:DKUQHKPXQJ�GXUFK�([HNXWLYH��GDVV�
ZHQLJHU�E]Z��NHLQH�MXJHQGOLFKHQ�7lWHU�
JUXSSHQ��*DQJV�&OLTXHQ��GLH�JHPHLQ�
VDP�6WUDIWDWHQ�EHJHKHQ��LP�6R]LDOUDXP�
YRUKDQGHQ�E]Z��DNWLY�VLQG��X�8��DXFK�
DQGHUH�1XW]HU,QQHQ�HLQVFK�FKWHUQ�XQG�
WHUURULVLHUHQ��

5�FNJDQJ�YRQ�
9DQGDOLVPXV�E]Z��
6DFKEHVFKlGLJXQ�
JHQ�LP�|IIHQWOLFKHQ�
5DXP�

� 6XEMHNWLYHU�(LQGUXFN�XQG�REMHNWLYH�
'DWHQ��GDVV�6DFKEHVFKlGLJXQJHQ��]�%��
*UDIILWLV��LP�|IIHQWOLFKHQ�5DXP�U�FN�
JlQJLJ�VLQG��%HZXVVWVHLQ�EHL�-XJHQGOL�
FKHQ��GDVV�9DQGDOLVPXV�QHJDWLYH�$XV�
ZLUNXQJHQ��ILQDQ]LHOOH�.RVWHQ��*HI�KO�
GHU�8QVLFKHUKHLW��XQG�6DQNWLRQHQ�KDEHQ�
NDQQ��$Q]HLJH��*HOGVWUDIH��

1XW]XQJ�YRQ�HU|II�
QHWHQ�=XJlQJHQ�]X�
LQVWLWXWLRQHOOHQ�
5HVVRXU�

)XQNWLRQLHUHQGHV�1HW]�
ZHUN��DQ�GLH�LP�%HGDUIV�
IDOO�ZHLWHUYHUZLHVHQ�
ZHUGHQ�NDQQ�

5HDOLVLHUWH�hEHUJlQJH�]X�ZHLWHUI�KUHQ�
GHQ��VSH]LDOLVLHUWHQ�+LOIVDQJHERWHQ�
�-XJHQGDPW��'URJHQEHUDWXQJVVWHOOH��
3V\FKRWKHUDSLH��'HXWVFKNXUV���]XU�
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NXQJVGLPHQVLRQ�IDNWLVFK�DQJH�
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FHQ�$QJHERWHQ�HWF��
GXUFK�-XJHQGOLFKH�
�9HUWUDXHQ�LQ�PREL�
OH�-XJHQGDUEHLW�
NRQQWH�DXI�DQGHUH�
JHVHOOVFKDIWOLFKH�
,QVWLWXWLRQHQ�E]Z��
VR]LDOH�(LQULFKWXQ�
JHQ��EHUWUDJHQ�
ZHUGHQ��

3ROL]HL�HWF��

*HVHOOVFKDIWOLFKH�:LUNXQJVHEHQH��0DNURHEHQH�±�1XU�XQYROOVWlQGLJ�DXVJHDUEHLWHW��GD�
VLFK�:LUNXQJHQ�DXI�GLHVHU�(EHQH�HPSLULVFK�NDXP�QLFKW�HUIDVVHQ�ODVVHQ�
�=ZLVFKHQ�0HVR��XQG�0DNURHEHQH��%HVVHUHV�E]Z��YDOLGHUHV�:LVVHQ��EHU�-XJHQGOLFKH�
DOOJHPHLQ�VWHKW�GHQ�$NWHXU,QQHQ�DXI�6R]LDOUDXP��E]Z��JHVHOOVFKDIWOLFKHU�(EHQH�]XU�
9HUI�JXQJ��
9RUEHXJXQJ�YRQ�*HZDOW��6XFKW��.ULPLQDOLWlW�XQG�-XJHQGDUEHLWVORVLJNHLW�
+|KHUHV�SROLWLVFKHV�,QWHUHVVH��SROLWLVFKHV�(QJDJHPHQW��JHVWlUNWH�SROLWLVFKH�0LWEHVWLP�
PXQJ���VP|JOLFKNHLWHQ��
(UK|KXQJ�GHU�7ROHUDQ]�LQQHUKDOE�GHU�*HVHOOVFKDIW�I�U�YLHOIlOWLJH�/HEHQVHQWZ�UIH«�
6HQVLELOLVLHUWH�0HGLHQ�I�U�GLH�$QOLHJHQ�-XJHQGOLFKHU�
�
�
� �
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�

$QKDQJ����)UDJHERJHQ�±�VWDQGDUGLVLHUWHV�(UKHEXQJVLQVWUXPHQW�

�

9RUDE�,QIRUPDWLRQHQ�I�U�-XJHQGOLFKH]X�,QWHUYLHZ�XQG�)UDJHERJHQ�
�
$QPHUNXQJ��'LHVH� LQIRUPLHUWH�(LQZLOOLJXQJ�ZXUGH� YRQ� DOOHQ�3HUVRQHQ�� GLH�
EH]�JOLFK�HLQHV�,QWHUYLHZV�DQJHVSURFKHQ�ZRUGHQ�ZDUHQ��YRUZHJ��XQPLWWHOEDU�
YRU�GHU�%HIUDJXQJ��P�QGOLFK�HLQJHKROW��
�
x� ,FK� ELQ�«� �1DPH�� YRQ�«� �,QVWLWXWLRQ���:LU� DUEHLWHQ� JHUDGH� DQ� HLQHP�

)RUVFKXQJVSURMHNW�]X�PRELOHU�-XJHQGDUEHLW���
x� :LU�LQWHUYLHZHQ�-XJHQGOLFKH��XP�PHKU��EHU�LKUH�(UOHEQLVVH�PLW�GHU�PR�
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