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� 8QWHU�=LWDWLRQVNRQYHQWLRQHQ�ZHUGHQ�LP�)ROJHQGHQ�DOOH�$UWHQ�YRQ�9HUZHLVHQ�DXI�DQۖ
GHUH�4XHOOHQ�YHUVWDQGHQ��QLFKW�QXU�Z¸UWOLFKH�XQG�VLQQJHP¦¡H�=LWDWH�
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6WLOZDQGHO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV�DP
%HLVSLHO�GHU�(QWZLFNOXQJ�YRQ�=LWDWLRQVNRQYHQWLRQHQ
LQ�PHGL]LQLVFKHQ�2ULJLQDODUEHLWHQ

6DELQH�<O¸QHQ

*OLHGHUXQJ

(LQOHLWXQJ
=LWDWLRQVNRQYHQWLRQHQ�DXV�IRUPDOHU�XQG�IRUVFKXQJVHWKLVFKHU�6LFKW
0DWHULDO�XQG�0HWKRGHQ
(UJHEQLVVH

(QWZLFNOXQJ�GHV�*HEUDXFKV�HLQGHXWLJHU��HLQKHLWOLFKHU�XQG
QDFKYROO]LHKEDUHU�4XHOOHQYHUZHLVH
8PIDQJ�XQG�6SUDFKHQ�YRQ�4XHOOHQYHUZHLVHQ

=XVDPPHQIDVVXQJ�XQG�'LVNXVVLRQ�GHU�(UJHEQLVVH�LP�/LFKW
UHGDNWLRQHOOHU�(QWVFKHLGXQJHQ

� (LQOHLWXQJ

7H[WEH]¾JH�PLW�H[DNWHQ�4XHOOHQDQJDEHQ�JHK¸UHQ�KHXWH�]XP�6WDQGDUG�VFKULIWۖ
OLFKHU�ZLVVHQVFKDIWOLFKHU�7H[WH�XQG�JOHLFK]HLWLJ�]X�LKUHQ�DXII¦OOLJVWHQ�VWLOLVWLۖ
VFKHQ�0HUNPDOHQ��PLW� GHQHQ� VLH� VLFK�YRQ�DQGHUHQ�7H[WHQ�XQWHUVFKHLGHQ�� ,Q
QHXHUHU�=HLW�ZLUG�YRU�DOOHP�GHU� IRUVFKXQJVHWKLVFKH�$VSHNW�YRQ�4XHOOHQYHUۖ
ZHLVHQ�EHWRQW��XQG�]ZDU�LP�=XVDPPHQKDQJ�PLW�XUKHEHUUHFKWOLFKHQ�)UDJHQ��'LH
(LQKDOWXQJ�J¾OWLJHU�=LWDWLRQVNRQYHQWLRQHQ��LVW�ZHVHQWOLFKHU�%HVWDQGWHLO�JXWHU
ZLVVHQVFKDIWOLFKHU�3UD[LV��ZRKLQJHJHQ�3ODJLDWH�XQG�)¦OVFKXQJHQ�DOV�ZLVVHQۖ
VFKDIWOLFKHU�%HWUXJ�E]Z��ZLVVHQVFKDIWOLFKHV�)HKOYHUKDOWHQ�LQ�JUDYLHUHQGHU�:HLVH
JHJHQ�GLH�5HJHOQ�JXWHU�ZLVVHQVFKDIWOLFKHU�3UD[LV�YHUVWR¡HQ��YJO��)XFKV�Xۮ�D�������



��ۙ�����$XV�IRUPDOHU�6LFKW�KDEHQ�GLH�$XWRUHQ�ZLVVHQVFKDIWOLFKHU�7H[WH�GLH�MHۖ
ZHLOLJHQ�5HJHOQ�GHU�9HUODJH�XQG�=HLWVFKULIWHQ�I¾U�4XHOOHQYHUZHLVH�LP�7H[W�XQG
LP�/LWHUDWXUYHU]HLFKQLV�]X�EHIROJHQ�
'LH�KHXWLJHQ�)RUPHQ�XQG�)XQNWLRQHQ�YRQ�=LWDWLRQVNRQYHQWLRQHQ�KDEHQ�VLFK

MHGRFK�HUVW�LP�/DXIH�GHU�=HLW�KHUDXVJHELOGHW��Vۮ�D��%D]HUPDQ����������ۙ�����-Dۖ
NREV����������ۙ�����6DODJHU��0H\HU��������-DNREV�������������EH]HLFKQHW�HV�DOV
ۤZ¾QVFKHQVZHUW�� GLH�(QWVWHKXQJ� DNWXHOOHU�0XVWHU� DXV� LKUHU� ]HLWOLFK�VR]LDOHQ
(QWZLFNOXQJ�QDFKYROO]LHKHQ�]X�N¸QQHQ��GD�0XVWHUELOGXQJ�XQG��ZDQGHO�GXUFK
GLH�+HUDXVELOGXQJ�XQG�:HUWXQJ�JHLVWLJHQ�(LJHQWXPV�LQ�HLQHU�6SUDFK��XQG�.XOۖ
WXUJHPHLQVFKDIW�LQ�KRKHP�0D¡H�EHGLQJW�XQG�EHHLQIOX¡W�VLQGۢ�XQG�SO¦GLHUW�I¾U
GLDFKURQH�8QWHUVXFKXQJHQ��XP�VRPLW�(LQEOLFNH�LQ�GLH�ۤ(QWVWHKXQJ�XQG�9HU¦Qۖ
GHUXQJ�JHVHOOVFKDIWOLFKHU�1RUPHQ�XQG�:HUWH�HWF�ۢ �]X�JHZLQQHQ�
,P�YRUOLHJHQGHQ�%HLWUDJ�VROO�GHU�(QWZLFNOXQJ�YRQ�=LWDWLRQVNRQYHQWLRQHQ�LQ

PHGL]LQLVFKHQ�2ULJLQDODUEHLWHQ� GHU�'HXWVFKHQ�0HGL]LQLVFKHQ�:RFKHQVFKULIW
�'0:��YRQ������ELV������QDFKJHJDQJHQ�ZHUGHQ��=XQ¦FKVW�ZLUG�DXI�GLH�KHXWH
J¾OWLJHQ�)RUPHQ�YRQ�7H[WEH]¾JHQ�XQG�LKUH�IRUVFKXQJVHWKLVFKH�%HGHXWXQJ�HLQۖ
JHJDQJHQ��ZRQDFK�GLH�)RUVFKXQJVIUDJHQ�I¾U�GLH�YRUOLHJHQGH�6WXGLH�DEJHOHLWHW
ZHUGHQ��0DWHULDO�XQG�0HWKRGHQ�YRUOLHJHQGHU�8QWHUVXFKXQJ�ZHUGHQ�LQ�.DSLWHO
��EHVFKULHEHQ�XQG�GLH�(UJHEQLVVH�LQ�.DSLWHO���YRUJHVWHOOW�XQG�GLVNXWLHUW��,Q�.Dۖ
SLWHO� �� ZHUGHQ� GLH� (UJHEQLVVH� LP� /LFKWH� UHGDNWLRQHOOHU� (QWVFKHLGXQJHQ� GHU
'0:�]XVDPPHQIDVVHQG�GLVNXWLHUW�

� =LWDWLRQVNRQYHQWLRQHQ�DXV�IRUPDOHU�XQG�IRUVFKXQJVHWKLVFKHU
6LFKW

)¾U�7LWHODQJDEHQ�XQG�GLH�=LWLHUXQJ�YRQ�,QWHUQHWUHVVRXUFHQ�JLEW�HV�KHXWH�VWUHQJH
5HJHOQ��ZLH�]ۮ�%��GLH�YRP�'HXWVFKHQ�,QVWLWXW�I¾U�1RUPXQJ�HUODVVHQH�',1�,62����
��������'LH�)RUP�YRQ�4XHOOHQYHUZHLVHQ�NDQQ�]ZDU�QDFK�=HLWVFKULIW�RGHU�9HUODJ
YDULLHUHQ��GLH�MHZHLOLJHQ�5HJHOQ�VLQG�MHGRFK�LQ�MHGHP�)DOOH�VWULQJHQW�HLQ]XKDOWHQ�
.XU]EHOHJH�LP�IRUWODXIHQGHQ�7H[W�NRPPHQ�QDFK�-DNREV�������������KHXWH�MH
QDFK�)DFKJHELHW�XQG�7H[WVRUWH�LQ�IXQNWLRQDO�GDI¾U�UHVHUYLHUWHQ�7H[WWHLOHQ�YRU
�4XHOOHQYHUZHLVH�]XU�$XIDUEHLWXQJ�GHV�)RUVFKXQJVVWDQGHV�EHLVSLHOVZHLVH�PHLVW
LQ�(LQOHLWXQJ��=XVDPPHQIDVVXQJ�XQGۮ�ۮRGHU�/LWHUDWXU¾EHUEOLFN���,P�/LWHUDWXUڵ
YHU]HLFKQLV�VLQG�H[DNWH�ELEOLRJUDILVFKH�$QJDEHQ�]X�PDFKHQ��DQKDQG�GHUHU
GLH�KHUDQJH]RJHQHQ�4XHOOHQ�DXFK�DXIILQGEDU�XQG�LKUH�,QKDOWH�VRPLW�¾EHUSU¾IEDU
VLQG�
(LQH� �EHUVLFKW� ¾EHU� YHUVFKLHGHQH�=LWLHUVWLOH� QDWXUZLVVHQVFKDIWOLFKHU� $Uۖ

EHLWHQ� LP�/LWHUDWXUYHU]HLFKQLV�VWHOOWHQ�%¸KPH�XQG�7HVFK�����������ۙ�����]Xۖ
VDPPHQ��'LH� IRUPDOHQ�5HJHOQ� GLHVHU�=LWLHUVWLOH� �Xۮ�D��',1� ,62� �����+DUYDUG�
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� 3LHWK�XQG�$GDP]LN��������VWHOOWHQ�LQ�LKUHU�6WXGLH�YRQ�$QOHLWXQJVWH[WHQ�I¾U�6WXGLHUHQGH
GHU�*HUPDQLVWLN�XQG�5RPDQLVWLN�DQ�8QLYHUVLW¦WHQ�GHU�GHXWVFKHQ�XQG� IUDQ]¸VLVFKHQ
6FKZHL]��DOVR�LQ�.RQWH[WHQ�PLW�XQWHUVFKLHGOLFKHQ�6SUDFKNXOWXUHQ��DXFK�NXOWXUVSH]LILۖ
VFKH�8QWHUVFKLHGH�LP�7H[WVRUWHQVSHNWUXP�IHVW��:¦KUHQG�LQ�GHU�*HUPDQLVWLN�UXQG�]ZHL
'ULWWHO�GHV�LP�*UXQGVWXGLXP�YHUWHLOWHQ�0DWHULDOV�ۤDXI�IRUVFKXQJVDXIEHUHLWHQGH�/LWHۖ
UDWXU�XQG�+LOIVPLWWHO�I¾U�GLH�ZLVVHQVFKDIWOLFKH�$UEHLW�ZLH�%LEOLRJUDSKLHQ��1DFKVFKODۖ
JHZHUNH�� >۬@� RGHU� DXFK� $QOHLWXQJHQ� ]XP� ZLVVHQVFKDIWOLFKHQ� $UEHLWHQۢ� HQWIDOOHQ�
PDFKWHQ�GLHVH�7H[WVRUWHQ�LQ�GHU�IUDQ]¸VLVFKHQ�5RPDQLVWLN�ZHQLJHU�DOV����3UR]HQW�DXV
�YJO��3LHWKۮ�ۮ$GDP]LN�����������

9DQFRXYHU��(OVHYLHU��6SULQJHU�XVZ���I¾U�YHUVFKLHGHQH�7H[WVRUWHQ��]ۮ�%��=HLWVFKULIۖ
WHQDXIVDW]��0RQRJUDILH��:HEVLWH� XVZ��� XQWHUVFKHLGHQ� VLFK� LQVJHVDPW�QXU� JHۖ
ULQJI¾JLJ���KQOLFKH�5HJHOQ�I¾U�VR]LDOZLVVHQVFKDIWOLFKH�$UEHLWHQ�ZXUGHQ�YRQ�GHU
$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��Rۮ�-���HQWZLFNHOW�XQG�GLHVHU�$3$�6WLO�HUۖ
IUHXW� VLFK� ��%ۮ�[ DXFK� LQ� GHQ�*HLVWHVZLVVHQVFKDIWHQ� ]XQHKPHQGHU� %HOLHEWKHLW�
%¸KPH�XQG�7HVFK�������������NRQVWDWLHUHQ��GDVV�VLFK� LQ�DEVHKEDUHU�=HLW�NHLQ
HLQKHLWOLFKHU�=LWLHUVWDQGDUG� GXUFKVHW]HQ�ZLUG� XQG� HV� OHW]WHQGOLFK� GDUDXI� DQۖ
NRPPW��HLQH�HLQGHXWLJH��HLQKHLWOLFKH�XQG�QDFKYROO]LHKEDUH�=LWLHUZHLVH�]X
YHUZHQGHQ�
$XV�IRUVFKXQJVHWKLVFKHU�3HUVSHNWLYH� LVW�NRQYHQWLRQVJHP¦¡HV�=LWLHUHQ

ZHVHQWOLFKHU�%HVWDQGWHLO� JXWHU�ZLVVHQVFKDIWOLFKHU�3UD[LV��(LQHQ�.DWDORJ�ZLVۖ
VHQVFKDIWOLFKHQ�)HKOYHUKDOWHQV��]X�GHP�Xۓ�D��GLH�9HUOHW]XQJ�JHLVWLJHQ�(LJHQWXPV
��GXUFK�3ODJLDWH�RGHU�,GHHQGLHEVWDKO��JHK¸UW��ZXUGH�LQ�'HXWVFKODQG�MHGRFK%ۮ�[�
HUVW�(QGH�GHV�����-DKUKXQGHUWV�YRQ�GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW�IRUۖ
PXOLHUW��QDFKGHP�HLQ�)¦OVFKXQJVVNDQGDO�SXEOLN�JHZRUGHQ�ZDU��EHL�GHP�]ZHL
SURPLQHQWH� .UHEVIRUVFKHU� 'ULWWPLWWHO� DXIJUXQG� YRQ� )¦OVFKXQJHQ� HUKDOWHQ
KDWWHQ��')*��������������)LQHWWLۮ�ۮ+LPPHOUDWK�������)XFKV�Xۮ�D������������
8UVDFKHQ�I¾U�]XQHKPHQGHV�ZLVVHQVFKDIWOLFKHV�)HKOYHUKDOWHQ��)¦OVFKXQJHQ

XQG�3ODJLDWH��ZHUGHQ�Xۮ�D��LQ�GHP�ZDFKVHQGHQ�.RQNXUUHQ]��XQG�3XEOLNDWLRQVۖ
GUXFN�JHVHKHQ��ۤSXEOLVK�RU�SHULVKۢ���YJO��:DNROELQJHU��������GHQQ�ODQJH�3XEOLۖ
NDWLRQVOLVWHQ�VLQG�9RUDXVVHW]XQJ� I¾U�HLQH�ZLVVHQVFKDIWOLFKH�.DUULHUH�XQG�GLH
(LQZHUEXQJ� YRQ� 'ULWWPLWWHOQ�� 1HEHQ� LQWHQGLHUWHP� 3ODJLLHUHQ� NDQQ� DXFK
QLFKW�LQWHQGLHUWHV�3ODJLLHUHQ�YRUNRPPHQ��ZDV�Lۮ�G5ۮ���DXI�IHKOHQGHQ�)HUWLJNHLWHQ
ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV�EDVLHUW��=ZDU�JLEW�HV�VFKRQ�ODQJH�]DKOUHLFKH�$Qۖ
OHLWXQJHQ�I¾U�ZLVVHQVFKDIWOLFKHV�6FKUHLEHQ��]��3%ۮ�RHQLFNH�������1LHGHUKDXVHU
������)UDQFN�������XQG�YRQ�XQLYHUVLW¦UHQ�,QVWLWXWHQ�I¾U�6WXGLHUHQGH�YHUIDVVWH
0HUNEO¦WWHU��YJO��3LHWKۮ�ۮ$GDP]LN���������LQ�GHQHQ�EHVRQGHUHV�$XJHQPHUN�DXI
GLH�(LQKDOWXQJ�IRUPDOHU�=LWDWLRQVNRQYHQWLRQHQ�JHOHJW�ZXUGH��DEHU�LQ�QHXHUHU
=HLW�ZHUGHQ�DQ�8QLYHUVLW¦WHQ�XQG�)RUVFKXQJVHLQULFKWXQJHQ�]XQHKPHQG�HLJHQH
ZLVVHQVFKDIWVHWKLVFKH�5LFKWOLQLHQ�XQG�$QOHLWXQJHQ�]XP�DQJHPHVVHQHQ�=Lۖ
WLHUHQ�LP�,QWHUQHW�YHU¸IIHQWOLFKW��]ۮ�%��%¸FN�Xۮ�D��������6WXUP�Xۮ�D��������8QLYHUۖ
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� (LQH�/LVWH�GHXWVFKHU�'LVVHUWDWLRQHQ�PLW�3ODJLDWHQ�ILQGHW�VLFK�DXI�:LNLSHGLD��KWWSV���GH
�ZLNLSHGLD�RUJ�ZLNL�/LVWHBGHXWVFKHUB'LVVHUWDWLRQHQBPLWB3ODJLDWHQ�>����������@

VLW¦W�)UDQNIXUW�D0ۮ���Rۮ�-���8QLYHUVLW¦W�+LOGHVKHLP��Rۮ�-���8QLYHUVLW¦W�/HLS]LJ��Rۮ�-�D�
8QLYHUVLW¦W�:LHQ�Rۮ�-����'LH�)RUPXOLHUXQJ�GHUDUWLJHU�YHUELQGOLFKHU�5HJHOQ�JXWHU
ZLVVHQVFKDIWOLFKHU�3UD[LV�DQ�+RFKVFKXOHQ�XQG�DX¡HUXQLYHUVLW¦UHQ�)RUVFKXQJVۖ
LQVWLWXWHQ�ZDU�HLQH�GHU�(PSIHKOXQJHQ�GHU�')*�������������'LJLWDOH�0HGLHQ�HUۖ
OHLFKWHUQ�VRZRKO�GDV�3ODJLLHUHQ��&RS\��3DVWHQ��DOV�DXFK�GLH�'HWHNWLRQ�YRQ�3ODۖ
JLDWHQ� PLWWHOV� VSH]LHOOHU� 6RIWZDUH� RGHU� 3ODWWIRUPHQ�� GLH� 6FKZDUPLQWHOOLJHQ]
QXW]HQ��]ۮ�%��:LNL3ODJ��Rۮ�-���9URQL3ODJ��R��3��-ۮ�ULRULW¦WHQVWUHLWLJNHLWHQ�JDE�HV�DXFK
LQ�IU¾KHUHQ�-DKUKXQGHUWHQ��0HUWRQ�����E�����ۙ������ZLH�GHQ�]ZLVFKHQ�/HLEQL]
XQG�1HZWRQ��%XOLUVFK��������DEHU�HUVW�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�JHODQJWHQ�)¦OOH
SURPLQHQWHU�3ROLWLNHU��GHQHQ�GHU�'RNWRUWLWHO�HQW]RJHQ�ZXUGH�� LQV�¸IIHQWOLFKH
%HZXVVWVHLQ���3ODJLLHUHQ� LVW�QLFKW�QXU�HLQH�8UKHEHUUHFKWVYHUOHW]XQJ��VRQGHUQ
DXFK�%HWUXJ�LP�GRSSHOWHQ�6LQQH��DQ�GHQHQ��GLH�GHQ�/HLVWXQJVQDFKZHLV�YHUJHEHQ�
XQG�DQ�'ULWWHQ��GLH�ۤHLQH�/HLVWXQJ�HUEULQJHQ��ZHLO�GHU�3ODJLLHUHQGH�VFKHLQEDU
HLQH� /HLVWXQJ� QDFKZHLVHQ� NDQQ �ۢ� ZLH� ��%ۮ�[ 9RUWHLOH� DXI� GHP� $UEHLWVPDUNW
�3O¾PSHU����������ۙ�����
,P�:LVVHQVFKDIWVEHWULHE�VSLHOHQ�4XHOOHQYHUZHLVH�HLQH�ZHVHQWOLFKH�5ROOH�]XU

:¾UGLJXQJ� GHU� 8UKHEHU� ZLVVHQVFKDIWOLFKHU� $UEHLWHQ�� GD� ZLVVHQVFKDIWOLFKHU
(WKLN�JHP¦¡�GLH�5HFKWH�DQ�۠LQWHOOHNWXHOOHP�(LJHQWXP۞�DXI�HLQ�0LQLPXP�UHGXۖ
]LHUW�VLQG�XQG�VLFK�DXI�GHUHQ�$QHUNHQQXQJ�XQG�:HUWVFK¦W]XQJ�EHVFKU¦QNHQ
�0HUWRQ�����D�������(LQH�)RUP�K¸FKVWHU�$QHUNHQQXQJ�VHLHQ�(SRQ\PH��PLWWHOV
GHUHU�GLH�/HLVWXQJHQ�HLQ]HOQHU�)RUVFKHU�YHUHZLJW�XQG�YHUHKUW�ZHUGHQ�

ۤ$Q�HUVWHU�6WHOOH�GHU�XQJHKHXHU�YLHOI¦OWLJHQ�)RUPHQ�GHU�$QHUNHQQXQJ��GLH�HV�VFKRQ
ODQJH�JLEW��VWHKW�GLH�(SRQ\PLH�>)X¡QRWH@��GLH�%HQHQQXQJ�YRQ�(QWGHFNXQJHQ�QDFK
LKUHP�(QWGHFNHU��]ۮ�%��GDV�.RSHUQLNDQLVFKH�6\VWHP��GDV�+RRNHVFKH�*HVHW]��GLH�3ODQFNۖ
VFKH�.RQVWDQWH��GHU�+DOOH\VFKH�.RPHW��6R�JHKHQ�:LVVHQVFKDIWOHU�XQDXVO¸VFKOLFK�LQ
GLH�*HVFKLFKWH�HLQ��LKUH�1DPHQ�ZHUGHQ�%HVWDQGWHLOH�GHU�:LVVHQVFKDIWVVSUDFKH�DXI
GHU�JDQ]HQ�:HOW�ۢ ��0HUWRQ�����E������

ۤ'LH�(SRQ\PLH�LVW�GLH�¦OWHVWH�XQG�YLHOOHLFKW�SUHVWLJHWU¦FKWLJVWH�$UW�GHU�$QHUNHQQXQJ�
GLH�LQ�GHU�:LVVHQVFKDIW�LQVWLWXWLRQDOLVLHUW�LVW�ۢ ��HEG��������

:DV�:HLQULFK�����������DOV�9HU¸IIHQWOLFKXQJVJHERW�EH]HLFKQHW��QHQQW�0HUWRQ
�����D������9HU¸IIHQWOLFKXQJV]ZDQJ��ۤ'HU�=ZDQJ�]XU�9HUEUHLWXQJ�YRQ�5HVXOۖ
WDWHQ�ZLUG�>۬@�GXUFK�GHQ�$QUHL]�GHU�$QHUNHQQXQJ�YHUVW¦UNW��GLH�QDW¾UOLFK�YRQ
GHU�9HU¸IIHQWOLFKXQJ�DEK¦QJW �ۢ�'LH�.DUULHUH�XQG�5HSXWDWLRQ�HLQHU�:LVVHQڵ
VFKDIWOHU,Q�K¦QJHQ�HLQHUVHLWV�YRQ�GHU�$UW�XQG�GHP�8PIDQJ�LKUHU�3XEOLNDWLRQHQ
DE��XQG�DQGHUHUVHLWV�GDYRQ��ZLH�K¦XILJ�XQG�ZR�VLH�VHOEVW�]LWLHUW�ZLUG��3XEOLNDۖ
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� ,P�)ROJHQGHQ�ZLUG�PHKUIDFK�DXI�&KULVWLDQ�6WDHKUV�7H[WH�YHUZLHVHQ��GLH�LGHQWLVFK�VLQG
PLW�GHQ�LQ�GHU�HUVWHQ�$XIODJH�GHU�7KLHPH��&KURQLN�ۤ 6SXUHQVXFKHۢ�XQWHU�VHLQHP�1DPHQ
YHU¸IIHQWOLFKWHQ�� ,Q� GHU� QHXHQ� $XIODJH� YRQ� ����� �ۤ6SXUHQVXFKH� ۙ� =XNXQIWVZHJHۢ�
ZXUGHQ� DXI� GHQ� 6HLWHQ� �ۙ���� 6WDHKUV�7H[WH� DXV� GHU� HUVWHQ�$XIODJH� YRQ� �����¾EHUۖ
QRPPHQ�XQG�GXUFK�7H[WH�YRQ�0HFKWKLOG�+HPSH�XQG�$QQH��.DWULQ�'¸EOHU��6ۙ���ې�����
HUJ¦Q]W��$XV�GLHVHP�*UXQG�EHWRQH�LFK��GDVV�HV�VLFK�XP�6WDHKUV�7H[WH�KDQGHOW��DXFK
ZHQQ�GLH�QHXH�$XVJDEH�YRQ�GUHL�$XWRUHQ�VWDPPW�

WLRQHQ�HOHNWURQLVFKHU�,QGH[LHUXQJ�XQG�GHUHQ�,PSDFW�)DFWRU��,)��VSLHOHQ�KHXWH
HLQH�JUR¡H�5ROOH�EHL�GHU�%HZHUWXQJ�ZLVVHQVFKDIWOLFKHU�/HLVWXQJHQ��YJO��<O¸QHQ
�����I����$XV�GLHVHP�*UXQG�NDP�HV�XQWHU�DQGHUHP�]X�GHP�$XIVFKZXQJ�GHVۓ���
(QJOLVFKHQ�DOV�/LQJXD�IUDQFD�GHU�:LVVHQVFKDIWHQ��GHQQ�QDW¾UOLFK�VLQG�GLH�5Hۖ
]HSWLRQV��XQG�9HUEUHLWXQJVP¸JOLFKNHLWHQ�YRQ�/LQJXD�IUDQFD��3XEOLNDWLRQHQ�ZHۖ
VHQWOLFK� JU¸¡HU� DOV� YRQ� LQ� DQGHUHQ�1DWLRQDOVSUDFKHQ� YHUIDVVWHQ� 9HU¸IIHQWOLۖ
FKXQJHQ�� $XI� GHU� DQGHUHQ� 6HLWH� WUDJHQ� 3XEOLNDWLRQHQ� YRQ� $XWRUHQ� ۤJUR¡HU
1DPHQۢ� ]XU�5HSXWDWLRQ� GHU� =HLWVFKULIWHQ� XQG�9HUODJH�� LQ� GHQHQ� VLH� HUۖ
VFKLHQHQ�VLQG��EHL�
'LH� 'HXWVFKH� 0HGL]LQLVFKH� :RFKHQVFKULIW� �'0:�� HUOHEWH� EHLVSLHOVZHLVH

�����HLQHQ�HQRUPHQ�$XIVFKZXQJ��QDFKGHP�5REHUW�.RFK�GRUW�VHLQHQ�$UWLNHO
¾EHU�ۤ>۬@�HLQ�+HLOPLWWHO�JHJHQ�7XEHUFXORVHۢ�YHU¸IIHQWOLFKWH��6WDHKU�Xۓ�D�������
�����'LH�$ERQQHQWHQ]DKO�GHU�=HLWVFKULIW�YHUGRSSHOWH�VLFK�GDUDXIKLQ�LQQHUKDOE
HLQHV�0RQDWV�XQG�LQ�GHU�-XELO¦XPVVFKULIW�]XP���M¦KULJHQ�%HVWHKHQ�GHV�7KLHPH�
9HUODJV�ZLUG�EHWRQW��GDVV�GHU�1DPH�GHV�9HUODJV�GDGXUFK�ZHOWEHNDQQW�ZXUGH
�HEG��������$OOHUGLQJV�VWHOOWH�VLFK�EDOG�KHUDXV��GDVV�GDV�7XEHUNXOLQ�OHGLJOLFK�HLQ
)U¾KGLDJQRVWLNXP��DEHU�NHLQ�7KHUDSHXWLNXP�ZDU��,Q�GHU�&KURQLN�GHV�7KLHPH�
9HUODJV�NRQVWDWLHUWH�6WDHKU��GD]X�

ۤ2E�GLH�7XEHUNXOLQ��(UVWYHU¸IIHQWOLFKXQJ�5REHUW�.RFKV��GLH�MD�QLFKW�HLQPDO�GLH�=Xۖ
VDPPHQVHW]XQJ�GHV� ,PSIVWRIIV�EHQDQQWH�� DXFK�NHLQH� VWDWLVWLVFKHQ�=DKOHQ�DXIZLHV�
KHXWH�LQ�GLH�'0:�(LQODVV�JHIXQGHQ�K¦WWH��LVW�]X�EH]ZHLIHOQ��(UVW����ELV����-DKUH�VS¦WHU
VROOWH�HV�LQ�'HXWVFKODQG�HLQHQ�(KUHQNRGH[�I¾U�0HGL]LQ��-RXUQDOLVWHQ�JHEHQ��GHU�DXI
GLH�VR]LDOH�9HUDQWZRUWXQJ�EHLP�9HU¸IIHQWOLFKHQ�QHXHU�0HGLNDPHQWHQZLUNXQJHQ�DXIۖ
PHUNVDP�PDFKW��EHIROJW�ZLUG�GLHVHU�.RGH[�ELV�KHXWH�QLFKW�DXVUHLFKHQG��ۢ ��6WDHKU�Xۮ�D�
���������

'LH�8UVDFKHQ�I¾U�GLHVH�)DOVFKPHOGXQJ�ODJHQ�]XP�JUR¡HQ�7HLO�LP�9HUWUDXHQ�DXI
GHQ� :LVVHQVFKDIWOHU� .RFK�� GHU� ZLHGHUXP� YRQ� :XQVFKGHQNHQ� JHOHLWHW� VHLQ
PRFKWH��:LVVHQVFKDIWOLFKH�$UWLNHO�ZXUGHQ�IU¾KHU�QRFK�QLFKW�GRSSHOEOLQG�EHۖ
JXWDFKWHW�RGHU�¾EHUKDXSW�UHGDNWLRQHOO�¾EHUSU¾IW�XQG�EHDUEHLWHW��,Q�GHU�'0:
ZXUGHQ�UHGDNWLRQHOOH�%HDUEHLWXQJHQ�HUVW�LQ�GHQ���HU�-DKUHQ�HLQJHI¾KUW��ZRUDXI
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6WDHKU�XQWHU�GHU��EHUVFKULIW�ۤ9HUELWWH�PLU�GLHVH�(LQJULIIH�LQ�PHLQ�0DQXVNULSWۢ
KLQZHLVW�

ۤ=RUQLJH�$XWRUHQ�HUOHEWH�DXFK�GLH�5HGDNWLRQ�GHU�'0:��DOV�GLHVH�LQ�GHQ���HU�-DKUHQ
GDPLW�EHJDQQ��0DQXVNULSWH�]X�VWUDIIHQ�XQG�VWLOLVWLVFK�]X�¾EHUDUEHLWHQ���'LHVH�6FKXOۖ
PHLVWHUHL�ODVVH�LFK�PLU�QLFKW�JHIDOOHQ�۞�VFKULHEHQ�2UGLQDULHQ�DQ�'U��:DOWHU�YRQ�%UXQQ�
GHU�VHLW������GLH�5HGDNWLRQVDUEHLW�LQ�6WXWWJDUW�¾EHUQRPPHQ�KDWWH���(LQJULIIH�LQ�PHLQ
0DQXVNULSW�YHUELWWH�LFK�PLU�DXVGU¾FNOLFK۞��VR�ZDUQWHQ�DQGHUH�$XWRUHQ�YRUVRUJOLFK�
XQG�YRQ�GHP�3DWKRORJHQ�3URI��'RHUU�VLQG�%ULHIH�HUKDOWHQ��LQ�GHQHQ�HU�XP�MHGHV�.RPPD
PLW�GHU�5HGDNWLRQ�GHU�'0:�UDQJ�ۢ ��6WDHKU�Xۮ�D������������

6R��ZLH�VLFK�GLH�UHGDNWLRQHOOH�%HDUEHLWXQJ�ZLVVHQVFKDIWOLFKHU�7H[WH�XQG�*XWۖ
DFKWDFKWHUYHUIDKUHQ�HUVW�LP�/DXIH�GHU�=HLW�HQWZLFNHOWHQ��¦QGHUWH�VLFK�DXFK�GLH
$UW�XQG�:HLVH�LQWHUWH[WXHOOHU�3UDNWLNHQ��Gۮ�K��ZLH�LPSOL]LW�XQG�H[SOL]LW�ZLVVHQۖ
VFKDIWOLFKH�7H[WH� VLFK�¾EHUKDXSW� DXIHLQDQGHU� EH]LHKHQ�XQG� DXIHLQDQGHU� DXIۖ
EDXHQ��/DXW�%D]HUPDQ�������������¦QGHUWHQ�VLFK�GLHVH�LQWHUWH[WXHOOHQ�3UDNWLNHQ
EHUHLWV�LP���DKUKXQGHUW��ZDV�GLH�(QWZLFNOXQJ�PRGHUQHU�=LWDWLRQVSUDNWLNHQ-ې�
HLQOHLWHWH�
,Q�HLQHU�IU¾KHUHQ�8QWHUVXFKXQJ�]XU�(QWZLFNOXQJ�YRQ�7H[WVRUWHQNRQYHQWLۖ

RQHQ�LQ�2ULJLQDODUEHLWHQ�GHU�'0:��<O¸QHQ�������NRQQWH�IHVWJHVWHOOW�ZHUGHQ�
GDVV�VLFK�GHU�6WLO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV�YRP�(QGH�GHV�����-DKUKXQGHUWV
ELV�(QGH�GHV�����-DKUKXQGHUWV�YRQ�HLQHP�HKHU�SHUV¸QOLFKHQ�XQG�DQVFKDXOLFKHQ
]X�HLQHP�XQSHUV¸QOLFKHUHQ�XQG�VDFKEHWRQWHUHQ�6WLO�HQWZLFNHOWH��%HLVSLHOVZHLVH
ZXUGH�LQ�IU¾KHQ�2ULJLQDODUEHLWHQ�K¦XILJ�DXI�HLJHQH�¦U]WOLFKH�(UIDKUXQJHQ�YHUۖ
ZLHVHQ�XQG�SHUV¸QOLFKH�'HWDLOV�DXV�.UDQNHQJHVFKLFKWHQ�ZXUGHQ�]XU�,OOXVWUDWLRQ
GHU�$UJXPHQWDWLRQ�KHUDQJH]RJHQ��(QGH�GHV�����-DKUKXQGHUWV�ZDUHQ�GLH�2ULJLۖ
QDODUEHLWHQ�GDJHJHQ�VWDUN�VFKHPDWLVLHUW� �QDFK�GHP�,05$'�6FKHPD��XQG�EDۖ
VLHUWHQ�DXI�VWDWLVWLVFK�DXVJHZHUWHWHQ�%HKDQGOXQJVHUJHEQLVVHQ�JU¸¡HUHU�3DWLHQۖ
WHQJUXSSHQ��(LQH�HUVWH�'XUFKVLFKW�¦OWHUHU�XQG�QHXHUHU�2ULJLQDODUEHLWHQ�]HLJWH
GHXWOLFK��GDVV�IU¾KH�7H[WH�NDXP�4XHOOHQYHUZHLVH�XQG�NHLQH�/LWHUDWXUYHU]HLFKۖ
QLVVH�KDWWHQ��Z¦KUHQG�QHXHUH�7H[WH�VWDQGDUGP¦¡LJ�H[DNWH�4XHOOHQYHUZHLVH�LP
7H[W�VRZLH�]XJHK¸ULJH�/LWHUDWXUYHU]HLFKQLVVH�HQWKDOWHQ�
:LH�HV�]XU�(QWZLFNOXQJ�KHXWLJHU�=LWDWLRQVSUDNWLNHQ�LQ�2ULJLQDODUEHLWHQ�GHU

'0:�YRP�(QGH�GHV�����-DKUKXQGHUWV�ELV�(QGH�GHV�����-DKUKXQGHUWV�NDP��VROO
LP�)ROJHQGHQ�XQWHUVXFKW�ZHUGHQ��$XV�GLDFKURQHU�6LFKW�VROO�IROJHQGHQ�)UDJHQ
QDFKJHJDQJHQ�ZHUGHQ�

�� :LH�XQG�ZDQQ�HUIROJWH�GLH�(QWZLFNOXQJ�YRQ�HKHU�YDJHQ�]X�HLQGHXWLJHQ���
HLQKHLWOLFKHQ� XQG� QDFKYROO]LHKEDUHQ� 4XHOOHQYHUZHLVHQ� LQ� 2ULJLQDODUۖ
EHLWHQ�GHU�'0:"
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�� :LH� XPIDQJUHLFK� ZDUHQ� 4XHOOHQYHUZHLVH� LQ� GHQ� $UEHLWHQ� GHU� XQWHUۖ��
VXFKWHQ�'0:�-DKUJ¦QJH�XQG�DXI�LQ�ZHOFKHQ�6SUDFKHQ�HUVFKLHQHQH�$Uۖ
EHLWHQ�ZXUGH�YHUZLHVHQ"

,P�Q¦FKVWHQ�.DSLWHO�ZHUGHQ�GLH�'0:��GDV�8QWHUVXFKXQJVPDWHULDO�XQG�GLH�0Hۖ
WKRGHQ�GHU�8QWHUVXFKXQJ�NXU]�YRUJHVWHOOW�

� 0DWHULDO�XQG�0HWKRGHQ

'LH�'0:�ZXUGH������YRQ�3DXO�%¸UQHU�DOV�=HLWVFKULIW� I¾U�$OOJHPHLQPHGL]LQ
QDFK�GHP�9RUELOG�GHU�VHLW������LQ�/RQGRQ�HUVFKHLQHQGHQ�7KH�/DQFHW�JHJU¾QGHW�
(V�KDQGHOW�VLFK�XP�HLQH�=HLWVFKULIW��GHUHQ�$QOLHJHQ�ELV�KHXWH�LQ�GHU�)¸UGHUXQJ
GHV�(LQKHLWVJHGDQNHQV�GHU�0HGL]LQ��XQG�GDPLW�(LQG¦PPXQJ�GHV�6SH]LDOLVWHQۖ
WXPV��VRZLH�LQ�GHU�,QIRUPDWLRQ�QLHGHUJHODVVHQHU��U]WH�¾EHU�7KHRULH�XQG�3UD[LV
ZLVVHQVFKDIWOLFKHU�0HGL]LQ�EHVWHKW��6LH�ZDU�HLQH�GHU�I¾KUHQGHQ�PHGL]LQLVFKHQ
=HLWVFKULIWHQ�Z¦KUHQG�GHU�%O¾WH]HLW�GHU�GHXWVFKHQ�0HGL]LQ�XP�GLH�:HQGH�]XP
ۙ�����DKUKXQGHUW��GLH�PLW�HLQHU�8QWHUEUHFKXQJ�GHU�.ULHJVMDKUH-ې������ELV�KHXWH
LQ�GHXWVFKHU�6SUDFKH�SXEOL]LHUW�XQG�VHLW������DXFK�RQOLQH�HUVFKHLQW��Vۮ�D��<O¸QHQ
���������ۙ�����
)¾U�GLH�YRUOLHJHQGH�6WXGLH�ZXUGHQ�DOV�8QWHUVXFKXQJVPDWHULDO����2ULJLQDOۖ

DUEHLWHQ�GHU�'0:�YRQ�����ۙ�����YHUZHQGHW��V��<O¸QHQ����������ۙ�����$QK¦QJH
%�XQG�&���'DEHL�KDQGHOW�HV�VLFK�XP�MH����$UWLNHO�LP�$EVWDQG�YRQ����-DKUHQ�ELV
������PLW�$XVQDKPH�GHV�-DKUHV�������GD�GLH�=HLWVFKULIW�LP�.ULHJVMDKU������QLFKW
HUVFKLHQ��VRZLH�]XV¦W]OLFK�MH�]HKQ�$UWLNHO�YRQ������XQG�����ۮ�ۮ����2ULJLQDODUۖ
EHLWHQ�ZXUGHQ�JHZ¦KOW��ZHLO�VLH�DOV�GLH�JHDFKWHWVWH�3XEOLNDWLRQVIRUP�JHOWHQ��)¾U
DOOH�LP�)ROJHQGHQ�DQJHI¾KUWHQ�%HLVSLHOH�ZLUG�GLH�4XHOOH�GXUFK�GLH�1XPPHU�GHU
$UWLNHO�PLW� U¸PLVFKHQ� =DKOHQ� ,ۙ;� JHIROJW� YRQ� GHU� -DKUHV]DKO� ��%ۮ�[� ,,,������
PDUNLHUW��ZLH�LP�$QKDQJ�&�YRQ�<O¸QHQ����������ۙ�����
=XU�%HDQWZRUWXQJ�GHU�HUVWHQ�)RUVFKXQJVIUDJH��ZLH�XQG�ZDQQ�HV�]XU�(QWۖ

ZLFNOXQJ� HLQGHXWLJHU�� HLQKHLWOLFKHU� XQG� QDFKYROO]LHKEDUHU� 4XHOOHQYHUZHLVH
NDP��ZXUGHQ�LQGXNWLY�LQ�$QOHKQXQJ�DQ�GLH�TXDOLWDWLYH�,QKDOWVDQDO\VH�YRQ�0D\ۖ
ULQJ��������]ZHL�.DWHJRULHQ�JHELOGHW�����9DJH�4XHOOHQYHUZHLVH�XQG����([DNWH
4XHOOHQYHUZHLVH��'LH�(QWZLFNOXQJ�GHU�(LQGHXWLJNHLW��(LQKHLWOLFKNHLW�XQG�1DFKۖ
YROO]LHKEDUNHLW�GHU�/LWHUDWXUDQJDEHQ�LP�/DXIH�GHU�=HLW�ZLUG�DEVFKOLH¡HQG�YHUۖ
JOLFKHQ�PLW�GHU�(QWZLFNOXQJ�GHU�$XWRUHQKLQZHLVH�GHU�'0:�
=XU�%HDQWZRUWXQJ�GHU�]ZHLWHQ�)RUVFKXQJVIUDJH�QDFK�GHP�8PIDQJ�XQG�GHQ

6SUDFKHQ�GHU�]LWLHUWHQ�4XHOOHQ�ZXUGHQ�QXU�GLH�H[DNWHQ�/LWHUDWXUYHUZHLVH�DXVۖ
JH]¦KOW��)¾U�GHQ�8PIDQJ�H[DNWHU�4XHOOHQDQJDEHQ�ZXUGHQ�0LWWHOZHUWH�XQG�0Hۖ
GLDQH�EHUHFKQHW��XP�GLDFKURQH�7HQGHQ]HQ�VRZLH�6\PPHWULHQۮ�ۮ$V\PPHWULHQ�LQ
GHU�6WUHXXQJ�GHU�$Q]DKO�YRQ�/LWHUDWXUDQJDEHQ�¾EHU�XQWHUVFKLHGOLFKH�7H[WH�SUR
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� )¾U�+LOIH�EHL�GHU�(UPLWWOXQJ�GHU�3XEOLNDWLRQHQ�GDQNH�LFK�GHU�%LEOLRWKHNDULQ�7HUWWX�6Xۖ
KRQHQ�

-DKUJDQJ�IHVWVWHOOHQ�]X�N¸QQHQ��=XU�(UPLWWOXQJ�GHU�3XEOLNDWLRQVVSUDFKHQ�ZXUGH
]XQ¦FKVW�GHU�,7$�.DWDORJ��,QWHUQDWLRQDOH�7LWHODEN¾U]XQJHQ��GHU�%LEOLRWKHN�GHU
8QLYHUVLW¦W� -\Y¦VN\O¦�� KHUDQJH]RJHQ� �/HLVWQHUۮ�ۮ%HFNHU� ������� GD�GLH�3XEOLNDۖ
WLRQHQ�LQ�GHQ�/LWHUDWXUYHU]HLFKQLVVHQ�K¦XILJ�DEJHN¾U]W�ZDUHQ��'LH�6SUDFKHQ�GHU
]LWLHUWHQ�4XHOOHQ�ZXUGHQ� DQVFKOLH¡HQG� GXUFK�ZHLWHUH� 5HFKHUFKHQ� LQ� GHQ� VR
LGHQWLIL]LHUWHQ�3XEOLNDWLRQHQ�HUPLWWHOW��'LH�RULJLQDOHQ�+HUYRUKHEXQJHQ��GXUFK
6SHUUGUXFN��*UR¡EXFKVWDEHQ�RGHU�)HWWGUXFN��ZXUGHQ�LQ�GHQ�]LWLHUWHQ�%HLVSLHOHQ
EHLEHKDOWHQ�� 7HLOZHLVH�ZXUGHQ�+HUYRUKHEXQJHQ� GXUFK� )HWWGUXFN� YHUZHQGHW�
XP�DXI�EHVWLPPWH�$QDO\VHHUJHEQLVVH�DXIPHUNVDP�]X�PDFKHQ��'LHVH�ZXUGHQ
GDQQ�GXUFK�ۤ)HWWGUXFN�6ۮ�<�ۢ �JHNHQQ]HLFKQHW�

� (UJHEQLVVH
�
��� (QWZLFNOXQJ�GHV�*HEUDXFKV�HLQGHXWLJHU��HLQKHLWOLFKHU�XQG

QDFKYROO]LHKEDUHU�4XHOOHQYHUZHLVH
(LQGHXWLJH��HLQKHLWOLFKH�XQG�QDFKYROO]LHKEDUH�4XHOOHQDQJDEHQ�JHK¸UHQ�KHXWH
]X�GHQ�*UXQGDQIRUGHUXQJHQ�JXWHQ�:LVVHQVFKDIWVVWLOV��%HL�GHU�'XUFKVLFKW�GHU
7H[WH�ILHO�VRIRUW�DXI��GDVV�GLHV�NHLQHVIDOOV�DXI�IU¾KH�2ULJLQDODUEHLWHQ�]XWUDI��GLH
QRFK�NHLQH�/LWHUDWXUYHU]HLFKQLVVH��DEHU�UHJHOP¦¡LJ�YDJH�4XHOOHQYHUZHLVH�HQWۖ
KLHOWHQ�� $XV� GLHVHP�*UXQG�ZXUGH� DOV� HUVWHV� GLH� 9DJKHLW� XQG� ([DNWKHLW� YRQ
4XHOOHQYHUZHLVHQ�LQ�DOOHQ����$UWLNHOQ�JHSU¾IW�
=X�YDJHQ�4XHOOHQYHUZHLVHQ� LQ�2ULJLQDODUEHLWHQ�GHU� ¦OWHVWHQ�XQWHUVXFKWHQ

-DKUJ¦QJH�JHK¸UWHQ�QDPHQWOLFKH�9HUZHLVH�DXI�.ROOHJHQ�RKQH�JHQDXH�4XHOOHQۖ
DQJDEH��ۤDXV�GHQ�IU¾KHUHQ�$UEHLWHQ�YRQ�6SDW]�XQG�+HUPDQQۢ�ۙ�9,,��������]7ۮ��
PLW�$QJDEH�GHV�:LUNXQJVRUWHV�GHU�.ROOHJHQ�>ۤQDPHQWOLFK�6HLW]��=¾ULFK��XQG
0¾Q]LJHU� �7¾ELQJHQ�ۢ�ۙ�9,,�����@� VRZLH�DQGHUH�YDJH�9HUZHLVH�SDXVFKDOHUHU
$UW��=X�GLHVHQ�DQGHUHQ�YDJHQ�9HUZHLVHQ�SDXVFKDOHUHU�$UW�]¦KOWHQ�VROFKH��GLH
DXI�HLJHQH�(UIDKUXQJHQ�XQG�(UJHEQLVVH�%H]XJ�QDKPHQ��RKQH�HLQH�H[DNWH�4XHOOH
DQ]XJHEHQ��ۤVRZRKO�QDFK�PHLQHQ�(UIDKUXQJHQ�DOV�DXFK�QDFK�PHLQHQ�SKDUPDۖ
FRORJLVFKHQ�8QWHUVXFKXQJHQۢ�ۙ�9,,,��������VRZLH�YDJH�9HUZHLVH�DXI�.ROOHJHQ
XQG�IU¾KHUH�6WXGLHQ��GLH�QLFKW�QDPHQWOLFK�JHQDQQW�ZXUGHQ��ۤGLH�0HKU]DKO�GHU
)RUVFKHUۢ�ۙ�9,,������XQG�,,�������ۤYLHOH�%HREDFKWXQJHQۢ�ۙ�;�������ۤGLH�3DWKRۖ
ORJLH�XQVHUHU�7DJHۢ�ۙ�,;�������
$OV�H[DNWH�4XHOOHQYHUZHLVH�ZXUGHQ�VROFKH�DXIJHQRPPHQ��GLH�QHEHQ�GHP

1DPHQ�GHV�$XWRUVۮ�ۮGHU�$XWRUHQ�DXFK�]XPLQGHVW�GHQ�7LWHO�GHU�=HLWVFKULIW�RGHU
GHV�6DPPHOEDQGHV�XQG�GDV�(UVFKHLQXQJVMDKU�VHLQHU�$UEHLW��EHL�0RQRJUDSKLHQ
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GHUHQ�7LWHO�HQWKLHOWHQ��$X¡HUGHP�ZXUGHQ�DXFK�(SRQ\PH��*DWWXQJVEHJULIIH��GLH
VLFK�DXV�3HUVRQHQQDPHQ�KHUOHLWHQ��]X�H[DNWHQ�4XHOOHQYHUZHLVHQ�JH]¦KOW��ZHLO
HV�VLFK�KLHU�XP�HLQH�LQVWLWXWLRQDOLVLHUWH�)RUP�K¸FKVWHU�$QHUNHQQXQJ�YRQ�8Uۖ
KHEHUUHFKWHQ�ZLVVHQVFKDIWOLFKHU�/HLVWXQJHQ�KDQGHOW��0HUWRQ�����E��
$XII¦OOLJ�ZDU��GDVV�HV�LQ�IU¾KHUHQ�-DKUJ¦QJHQ�QRFK�NHLQH�HLQKHLWOLFKH�=LWDWLۖ

RQVZHLVH� I¾U� H[DNWH�4XHOOHQYHUZHLVH� JDE��ZHVKDOE� VLFK� HLQH� .ODVVLIL]LHUXQJ
QDFK�GHP�2UW�LKUHV�9RUNRPPHQV��LP�7H[W��LQ�)X¡QRWHQ��LQ�/LWHUDWXUYHU]HLFKۖ
QLVVHQ��DQERW�
,QVJHVDPW�ZXUGHQ�DOVR�]ZHL�.DWHJRULHQ�����YDJH�4XHOOHQYHUZHLVH�XQG����([ۖ

DNWH� 4XHOOHQYHUZHLVH�� XQG� VHFKV� 8QWHUNDWHJRULHQ� JHELOGHW�� �D�� QDPHQWOLFKH
9HUZHLVH�DXI�.ROOHJHQ���E��DQGHUH�YDJH�9HUZHLVH���D��/LWHUDWXUYHU]HLFKQLVVH���E�
)X¡QRWHQ�PLW�/LWHUDWXUYHUZHLVHQ���F��/LWHUDWXUYHUZHLVH�QXU� LP�7H[W�XQG��G�
(SRQ\PH��V��7DE�����

%HLVSLHO 8QWHUNDWHJRULH .DWHJRULH

ۤ:¦KUHQG�GLH�0HKU]DKO�GHU�)RUۖ
VFKHU�VLFK�VHKU�YRUVLFKWLJ�¾EHU
GLHVHQ�3XQNW�¦X¡HUW��KDEHQ�X��$�
QDPHQWOLFK�6HLW]��=¾ULFK��XQG
0¾Q]LQJHU��7¾ELQJHQ��HLQH
P¦VVLJH�=DKO�YRQ�%HREDFKWXQJHQ
EHLJHEUDFKW��>۬@�ۢ ��9,,������

D��1DPHQWOLFKH�9HUZHLVH
DXI�.ROOHJHQ

���9DJH�4XHOOHQڵ
YHUZHLVHۤ:¦KUHQG�GLH�0HKU]DKO�GHU�)RUڵ

VFKHU�VLFK�VHKU�YRUVLFKWLJ�¾EHU
GLHVHQ�3XQNW�¦X¡HUW��KDEHQ�X��$�
QDPHQWOLFK�6HLW]��=¾ULFK��XQG
0¾Q]LQJHU��7¾ELQJHQ��HLQH�P¦Vۖ
VLJH�=DKO�YRQ�%HREDFKWXQJHQ�EHLۖ
JHEUDFKW��>۬@�ۢ ��9,,������

E��$QGHUH�YDJH�9HUZHLVH

,P�7H[W��ۤ9RU�HLQLJHU�=HLW�EHULFKۖ
WHWHQ�ZLU�¾EHU�GLH�GLDJQRVWLVFKH�%Hۖ
GHXWXQJ�YRQ�*HI¦¡JHU¦XVFKHQ
¾EHU�GHU
$UWHULD�FDURWLV������>۬@
/LWHUDWXU
����+DDQ��'���=��.UHLVO��)RUVFK����
�����������������

D��/LWHUDWXUYHU]HLFKQLVVH
���([DNWH�4XHOڵ
OHQYHUZHLVH
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����/LDQ��&���$FWXDOLW«V�FDUGLRO����
�����������
����6WDSOHWRQ��-��)���0��0��(O��+DMM�
$PHU��+HDUW��-�����������������ۣ
�9������

,P�7H[W��ۤ(EHQVRZHQLJ��ZLH
*XWWPDQQ{��>۬@
$OV�)X¡QRWH��{%HUOLQHU�NOLQ��:Rڵ
FKHQVFKULIW�������1R�����ۢ��9,�
�����

E��/LWHUDWXUYHUZHLVH�LQ
)X¡QRWHQ

ۤ=HKHQGHU��'LH�%OLQGHQ�LQ�GHQ
*URVVKHU]RJWK¾PHUQ�0HFNOHQڵ
EXUJ��5RVWRFN�������IDQG�XQWHU
�������(LQZRKQHUQ�����%OLQGH�XQG
XQWHU�GLHVHQ����ZHOFKH�GXUFK�%OHQۖ
QRUUKRHD�QHRQ��XQG�����ZHOFKH�LP
۠HUVWHQ�/HEHQVMDKU۞�HUEOLQGHW
ZDUHQ�ۢ ��,������

F��/LWHUDWXUYHUZHLVH�QXU
LP�7H[W

ۤ:DVVHUPDQQVFKHV�7XEHUNXORڵ
VHDQWLJHQۢ��,9������

G��(SRQ\PH

7DE����� .DWHJRULHQ�XQG�8QWHUNDWHJRULHQ�YDJHU�XQG�H[DNWHU�4XHOOHQYHUZHLVH�)HWWGUXFN
6��<�

9DJH�4XHOOHQYHUZHLVH�NDPHQ�LQ�GHQ�XQWHUVXFKWHQ�2ULJLQDODUEHLWHQ�GHU�'0:
YHUHLQ]HOW�VRJDU�ELV������YRU��V��%HLVSLHOH���XQG����

ۤ'HU�,QGH[�GHU�DONDOLVFKHQ�/HXNR]\WHQSKRVSKDWDVH�ZDU�PLW���HUQLHGULJW�
3KLODGHOSKLD��&KURPRVRP��3K���ZDU�SRVLWLY� �3URI��'U��)OLHGQHU��8OP��ۢ
�,9�������)HWWGUXFN�6��<��
ۤ'LH�¾EHUZLHJHQGH�0HKU]DKO�GHU�ELVKHU�YRUOLHJHQGHQ�HSLGHPLRORڵ
JLVFKHQ�6WXGLHQ�VW¾W]W�VLFK�DXI�8QWHUVXFKXQJHQ�YRQ�]ZHL�0DUNHUQ��Q¦Pۖ
OLFK�+%V��$QWLJHQ�XQG�DQWL��+%V��ZREHL� LQ�GHQ�YHUJDQJHQHQ� -DKUHQ�YHUۖ
VFKLHGHQH� XQG� GDPLW� DXFK� XQWHUVFKLHGOLFK� HPSILQGOLFKH� DQDO\WLVFKH
0HWKRGHQ�YHUZDQGW�ZXUGHQ�ۢ ��,,�������)HWWGUXFN�6��<��

6FKDXW�PDQ�VLFK�GDV�SUR]HQWXDOH�9RUNRPPHQ�YDJHU�4XHOOHQYHUZHLVH�LQ�2ULJLۖ
QDODUEHLWHQ�YRQ�����ۙ�����DQ��V��$EE������VR�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�QDۖ
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$EE����� (QWZLFNOXQJ�YRQ�=LWDWLRQVNRQYHQWLRQHQ�DP�%HLVSLHO�YDJHU�4XHOOHQYHUZHLVH�LQ
2ULJLQDODUEHLWHQ�GHU�'0:�YRQ�����ۙ������]HKQ�$UWLNHO�SUR�-DKUJDQJ�

PHQWOLFKH�9HUZHLVH�DXI�.ROOHJHQ�LQ�GHQ�-DKUHQ������������XQG��ۮ�����LQ�DOOHQ
]HKQ�XQWHUVXFKWHQ�$UWLNHOQ��EHVRQGHUV�YHUEUHLWHW�ZDUHQ�XQG�GDQDFK�NRQWLQXۖ
LHUOLFK�DEQDKPHQ�������XQG������NDPHQ�VLH�LQۮ�����������LQ�GHU�+¦OIWH�XQG�����
QXU�QRFK�LQ���YRQ�]HKQ�$UWLNHOQ�YRU��$QGHUH�YDJH�9HUZHLVH�SDXVFKDOHUHU�$UW
NDPHQ�DE������]ZDU�HEHQIDOOV�¾EHUKDXSW�QLFKW�PHKU�YRU��]HLJHQ�DEHU�QLFKW�VR
HLQH�NRQWLQXLHUOLFK�DEQHKPHQGH�7HQGHQ]�ZLH�GLH�QDPHQWOLFKHQ�(UZ¦KQXQJHQ
YRQ�.ROOHJHQ�RKQH�JHQDXHUH�4XHOOHQDQJDEH��$P�K¦XILJVWHQ�WUDWHQ�VLH������DXI
�LQۮ�����GHU�$UWLNHO���DP�VHOWHQVWHQ�������LQۮ�����GHU�$UWLNHO��������������XQG
�����ZDUHQ�VLH�LQ�YLHU�YRQ�]HKQ�$UWLNHOQ�]X�ILQGHQ�

:LH� VLFK� GDV� 9RUNRPPHQ� H[DNWHU� 4XHOOHQYHUZHLVH� LQ� 2ULJLQDODUEHLWHQ� GHU
'0:�YRQ������ELV������HQWZLFNHOW�KDW��LVW�LQ�$EELOGXQJ���GDUJHVWHOOW�
/LWHUDWXUYHU]HLFKQLVVH�DP�(QGH�GHU�7H[WH�WUDWHQ�UHJHOP¦¡LJ�HUVW�VHLW�����

LQ�DOOHQ�2ULJLQDODUEHLWHQ�DXI��:¦KUHQG�HV�LQ�IU¾KHQ�$UEHLWHQ�YRQ������QRFK�JDU
NHLQH� /LWHUDWXUYHU]HLFKQLVVH�� ����� LQ� QXU� HLQHP� XQG� ����� LQ� GUHL� YRQ� ]HKQ
7H[WHQ�JDE��NDPHQ�VLH������EHUHLWV�LQ�VLHEHQ�YRQ�]HKQ�7H[WHQ�YRU��'HU�$QWHLO
YRQ�2ULJLQDODUEHLWHQ�PLW�/LWHUDWXUYHU]HLFKQLVVHQ�VWLHJ�DOVR�NRQWLQXLHUOLFK�
)¾U�H[DNWH�/LWHUDWXUYHUZHLVH�QXU�LP�7H[W�ZXUGH�GDJHJHQ�HLQH�NRQWLQXۖ

LHUOLFK�DEQHKPHQGH�7HQGHQ]�IHVWJHVWHOOW��6LH�NDPHQ�LQVJHVDPW�VHOWHQ�XQG�QXU
ELV������YRU�������LQ�GUHL�������LQ�]ZHL�XQG������������XQG������LQ�MH�HLQHP�YRQ
]HKQ�7H[WHQ��([DNWH�/LWHUDWXUYHUZHLVH� LQ� )X¡QRWHQ� NDPHQ� HEHQIDOOV� ELV
�����YRU��6RZRKO������DOV�DXFK������ZXUGHQ�VLH�LQ�]ZHL�YRQ�]HKQ�7H[WHQ�IHVWۖ
JHVWHOOW��ELV�LQ�GLH�]ZDQ]LJHU�-DKUH�ZDU�LKU�$QWHLO�K¸KHU�������LQ�GHU�+¦OIWH�XQG
�����LQ�YLHU�YRQ�]HKQ�7H[WHQ��XQG������QLHGULJHU��LQ�QXU�HLQHP�YRQ�]HKQ�7H[WHQ��
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$EE����� (QWZLFNOXQJ�YRQ�=LWDWLRQVNRQYHQWLRQHQ�DP�%HLVSLHO�H[DNWHU�4XHOOHQYHUZHLVH
LQ�2ULJLQDODUEHLWHQ�GHU�'0:�YRQ�����ۙ����

,QVJHVDPW�ZDU�GLH�$QJDEH�H[DNWHU�4XHOOHQYHUZHLVH�LQ�)X¡QRWHQ�]X�%HJLQQ�GHV
����-DKUKXQGHUWV�ELV�LQ�GLH�����HU�-DKUH�¾EOLFKHU�DOV�VS¦WHU�

(SRQ\PH�NDPHQ� LQ�GUHL�ELV�VLHEHQ�YRQ�]HKQ�XQWHUVXFKWHQ�2ULJLQDOLHQ�DOOHU
-DKUJ¦QJH�YRU��RKQH�GDVV� HLQH�NRQWLQXLHUOLFK�DE��RGHU� ]XQHKPHQGH�7HQGHQ]
IHVWJHVWHOOW� ZHUGHQ� NRQQWH�� 0LW� (SRQ\PHQ� ZXUGHQ� EHLVSLHOVZHLVH� .UDQNڵ
KHLWHQ�EH]HLFKQHW� �ۤ.HUQHUVFKH�:XUVWYHUJLIWXQJۢ�ۙ� ,,,������� ۤ5D\QDXG��*DQۖ
JU¦Qۢ�ۙ�;�������ۤ$FURGHUPDWLWLV�FKURQLFD�DWURSKLFDQV��+HU[KHLPHU�ۢ�ۙ�,������
ۤ/HWWHUHU��6LZHVFKH�(UNUDQNXQJۢ�ۙ�9,��������6\PSWRPH� �ۤ$GDPV��6WRNHVVFKH
$QI¦OOHۢ� ۙ� ,;������� ۤ'L*HRUJH��6\QGURPۢ� ۙ� ,;�������� 8QWHUVXFKXQJVPHڵ
WKRGHQ��ۤ+HOOHU۟VFKH�%OXWSUREHۢ�ۙ�,9�������ۤ%LDQFKLVFKH�)ULNWLRQVPHWKRGHۢ�ۙ
9,,,��������WHFKQLVFKH�*HU¦WH� �ۤ.¸QLJVFKHV�+¸UURKUۢ�ۙ�9,,,�������ۤ7DJDUQR�
3URMHNWRUۢ�XQG�ۤ-XGNLQV��.DWKHWHUۢ�ۙ�9,,,��������%HKDQGOXQJHQ��ۤ0RVHUVFKHV
+HLOYHUIDKUHQۢ�ۙ �,,�������ۤ 1DXKHLPHU�%¦GHUۢ�ۙ �;�������ۤ .DUHOO��.XUۢ�ۙ �9,,,������
ۤ7DOPDVFKH�2SHUDWLRQۢ�ۙ�9,,,��������PLNURELRORJLVFKH��ELRFKHPLVFKH�XQG
KLVWRORJLVFKH�3K¦QRPHQH��ۤ$URQVRQ۟VFKHV�6FKDUODFK��6WUHSWRNRNNHQVHUXPۢ
ۙ� ,,������� ۤ6WUHSWRNRNNHQ�GHU�/DQFHILHOG��*UXSSHۢ�ۙ�9,,,������� ۤ%HQFH��-RQHV�
3URWHLQۢ�ۙ�9,�������ۤ/DQJHUKDQVVFKH��=HOOHQۢ�ۙ�9,�������XQG�DQDWRPLVFKH�%Hڵ
JULIIH� JHELOGHW� �ۤ:DOGH\HUVFKHU� ۠5DFKHQULQJ۞ۢ� ۙ� ,������� ۤ9DOOHL[VFKH� 'UXFNۖ
SXQNWHۢ�ۙ� ,,,��������$Q�GHU�$UW� GHU�(SRQ\PH�N¸QQHQ� DXFK�SDUDGLJPDWLVFKH
�QGHUXQJHQ�PHGL]LQLVFKHU�)RUVFKXQJ�DEJHOHVHQ�ZHUGHQ��ZLH�GLH�3U¾IXQJ�GHU
(UJHEQLVVH�LQ�VWDWLVWLVFKHQ�7HVWV��(SRQ\PH�LQ�GLHVHP�=XVDPPHQKDQJ�NDPHQ
LQ�GHQ�XQWHUVXFKWHQ�$UWLNHOQ�DE������YRU��ۤ 0DQQ��:KLWQH\��:LOFR[RQ��7HVWۢ�ۙ �,,�
������ۤ 3HDUVRQVFKHU�.RUUHODWLRQVNRHIIL]LHQWۢ�ۙ �9,,��������1HX�DE������ZDU�DXFK
GDV�9RUNRPPHQ�YRQ�(SRQ\PHQ�QDFK�NROOHNWLYHQ�8UKHEHUQ��ۤ1<+$�.ODVVLILۖ
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NDWLRQۢ�ۙ�9,,,������ۙ�HLQH�.ODVVLILNDWLRQ�YRQ�+HU]NUDQNKHLWHQ�QDFK�GHU�1HZ
<RUN�+HDUW�$VVRFLDWLRQ���(SRQ\PH�ZHUGHQ�LP�)ROJHQGHQ�QLFKW�ZHLWHU�EHKDQGHOW�
GD�HV�VLFK�EHL�LKQHQ�XP�*DWWXQJVEH]HLFKQXQJHQ�KDQGHOW��GLH�]ZDU�GLH�8UKHEHU
Z¾UGLJHQ��I¾U�GLH�VLFK�JHQDXHUH�/LWHUDWXUDQJDEHQ�DEHU�HU¾EULJHQ�
4XHOOHQYHUZHLVH�PLW�JHQDXHUHQ�/LWHUDWXUDQJDEHQ�IHKOWHQ�LQ�GHQ�¦OWHUHQ�2ULۖ

JLQDODUEHLWHQ�ELV������K¦XILJ�RGHU�ZDUHQ��VRIHUQ�YRUKDQGHQ��ZHGHU�HLQKHLWOLFK
QRFK��DXV�KHXWLJHU�6LFKW��HLQGHXWLJ�XQG�QDFKYROO]LHKEDU�IRUPXOLHUW�
(LQ�*UXQG�I¾U�GDV�)HKOHQ�H[DNWHU�4XHOOHQDQJDEHQ�LQ�YLHOHQ�IU¾KHQ�2ULJLQDOۖ

DUEHLWHQ�PDJ�VHLQ��GDVV�VLH�DXI�P¾QGOLFK�JHKDOWHQHQ�9RUWU¦JHQ�EHUXKWHQ��6ROFKH
)¦OOH�WUDWHQ�ELV������DXI��%HL�GHP�7H[W�9,,,������¾EHU�ۤ 'LH�VFKZLHOLJH�3HULNDUGLWLV
XQG�LKUH�%HKDQGOXQJۢ�KDQGHOWH�HV�VLFK�EHLVSLHOVZHLVH�XP�VR�HLQHQ�$EGUXFN�HLQHV
9RUWUDJV��ZRUDXI�LQ�HLQHU�)X¡QRWH�]XP�7LWHO�GHV�%HLWUDJV�KLQJHZLHVHQ�ZXUGH
� ۤ9RUWUDJ��JHKDOWHQ�LQ�GHU�6LW]XQJ�GHU�%HUOLQHU�0HGL]LQLVFKHQ�*HVHOOVFKDIW�DP
���;,,������ۢ���,P�7H[W�YHUZHLVW�GHU�$XWRU��)U��.RFK��DXI�]DKOUHLFKH�1DPHQ��PDFKW
DEHU�NHLQH�/LWHUDWXUDQJDEHQ��ZHGHU�LP�7H[W��QRFK�LQ�)X¡QRWHQ��XQG�DXFK�HLQ
/LWHUDWXUYHU]HLFKQLV�JDE�HV�QLFKW��V��%HLVSLHO����

ۤ(V�ZDUHQ���GHXWVFKH�.OLQLNHU��GLH�XQVHUH�.HQQWQLVVH�JDQ]�ZHVHQWOLFK�I¸Uۖ
GHUWHQ��GHU�3UDJHU�.OLQLNHU�)ULHGHO�3,&.��GHU�KHXWLJH�6HQLRU�GHU�,QQHUHQ
0HGL]LQ�%5$8(5�XQG�PHLQ�/HKUHU�92/+$5'��>۬@�(UVW�GHU�YRUOHW]WH�)DOO��GHQ
PLU�6$8(5%58&+�YRU����7DJHQ�RSHULHUW�KDW��KDW�PLU�GLHVH�/¾FNH�HLQGUXFNVۖ
YROO�JH]HLJW�>۬@ۢ��9,,,������

,Q�HLQHP�P¾QGOLFKHQ�9RUWUDJ�YRU�)DFKSXEOLNXP�VLQG�GHUDUWLJH�9HUZHLVH��GLH
YRQ� +RFKDFKWXQJ� GHQ� JHQDQQWHQ� 3HUVRQHQ� JHJHQ¾EHU� ]HXJHQ�� DXFK� KHXWH
GXUFKDXV�YRUVWHOOEDU��LQ�HLQHU�VFKULIWOLFKHQ�2ULJLQDODUEHLW�HKHU�QLFKW�
'LH�GUXFNWHFKQLVFKH�$UW�GHU�+HUYRUKHEXQJ�YRQ�1DPHQ�LQ�6SHUUGUXFN

RGHU�LQ�9(56$/,(1�ZDU�ELV�LQ�GLH�����HU�-DKUH�GLH�HLQ]LJH�HLQKHLWOLFKH�0DUNLHۖ
UXQJ�YRQ�4XHOOHQYHUZHLVHQ��%LV������ZXUGH�6SHUUGUXFN��V��%HLVSLHO���XQG�7DE�
���XQG������*5266%8&+67$%(1��PLW�JU¸¡HUHP�$QIDQJVEXFKVWDEHQ��]XU�+HUYRUۖ
KHEXQJ�YHUZHQGHW��XQG�]ZDU� VRZRKO� LP�7H[W�DOV� DXFK� LQ�)X¡QRWHQ�RGHU� LP
/LWHUDWXUYHU]HLFKQLV��/9��V��%HLVSLHO����

ۤ'HU�%HJULII�GHV�LQ�GHU��EHUVFKULIW�JHQDQQWHQ�/HLGHQV�ZXUGH�YRQ�+2))$

JHSU¦JW��GHU�GLH�EHWUHIIHQGHQ�9HU¦QGHUXQJHQ�DP�6W¾W]��XQG�%HZHJXQJVۖ
DSSDUDW�LQ�VHLQHU�ۤ7HFKQLN�GHU�0DVVDJHۢ�EHVFKUHLEW�
/9��+2))$��7HFKQLN�GHU�0DVVDJH��ۚ�'HUV���2UWKRS¦GLVFKH�&KLUXUJLH��ۚ
>۬@ۢ��9,������

'DVV�GLH�1DPHQ�GHU�8UKHEHU� LQ� IU¾KHQ�2ULJLQDODUEHLWHQ�GXUFK� 6SHUUGUXFN
RGHU�*5266%8&+67$%(1�KHUYRUJHKREHQ�ZXUGHQ��XQG�]ZDU�XQDEK¦QJLJ�GDYRQ�
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RE�HV�VLFK�XP�YDJH�RGHU�H[DNWH�4XHOOHQDQJDEHQ�KDQGHOWH��GHXWHW�GDUDXI�KLQ�
GDVV� GHQ�8UKHEHUQ�GHU� ]LWLHUWHQ� ,QKDOWH� LQ� MHGHP�)DOOH�$QHUNHQQXQJ�JH]ROOW
ZXUGH�
$E�������PLW�GHU�VWDQGDUGP¦¡LJHQ�(LQI¾KUXQJ�YRQ�/LWHUDWXUYHU]HLFKQLVVHQ�

ZXUGHQ�GLH�1DPHQ�GHU�$XWRUHQ�GUXFNWHFKQLVFK�QLFKW�PHKU�EHVRQGHUV�KHUYRU�
E]Z��YRP�DQGHUHQ�7H[W�DEJHKREHQ��,P�*HJHQWHLO�ZXUGHQ�GLH�$XWRUHQ�LP�7H[W
K¦XILJ�¾EHUKDXSW�QLFKW�PHKU�JHQDQQW�� VRQGHUQ�GXUFK�1XPPHUQ� LQ�.ODPڵ
PHUQ�HUVHW]W��V��%HLVSLHO�����'LH�1XPPHULHUXQJ�PLW�%XFKVWDEHQ�DOV�=XV¦W]HQ
�ZLH���D�LQ�%HLVSLHO����GHXWHW�DXI�QDFKWU¦JOLFK�HLQJHI¾JWH�4XHOOHQDQJDEHQ�KLQ�
GD�HV�VLFK�EHL�4XHOOH�����%XUFKHQDOۮ�ۮ(OOLVRQ��XQG���D��&DODEUHVLۮ�ۮ:HOFK��QLFKW
XP�GLHVHOEHQ�$XWRUHQ�KDQGHOW�

ۤ)¾U�HLQH�DXVVFKOLH¡OLFKH�%HKDQGOXQJ�PLW�GLHVHP�$QWLPHWDEROLWHQ�ZHUGHQ
LQ�GHU�/LWHUDWXU�I¾U�.LQGHU�DOOJHPHLQ�JXWH��I¾U�(UZDFKVHQH�XQWHUVFKLHGOLFK
J¾QVWLJH�(UJHEQLVVH�PLWJHWHLOW��������D������������������ۢ ��,������

'LHVHV�1XPPHUQV\VWHP�DOV�=LWLHUYHUIDKUHQ�HULQQHUW�DQ�GDV�)X¡QRWHQV\VWHP
PLW�GHP�8QWHUVFKLHG��GDVV�GLH�)X¡QRWHQ�IRUWODXIHQG�QXPPHULHUW�ZXUGHQ��Z¦Kۖ
UHQG�GLH�1XPPHULHUXQJ�KLHU�QDFK�GHU�DOSKDEHWLVFKHQ�2UGQXQJ�GHU�1DPHQ�LP
/LWHUDWXUYHU]HLFKQLV�HUIROJWH��V��GD]X�ZHLWHU�XQWHQ���'DV�1XPPHUQV\VWHP�HUۖ
P¸JOLFKWH� ODQJH�$XI]¦KOXQJHQ�YRQ�/LWHUDWXUYHUZHLVHQ� LP�7H[W��ZRYRQ�����
DXVJLHELJ�*HEUDXFK�JHPDFKW�ZXUGH��V��.DS��������(V�ZXUGHQ�DEHU�DXFK�$XWRۖ
UHQQDPHQ� LP� 7H[W� JHQDQQW�� XQG� ]ZDU� WHLOV� PLW� XQG� WHLOV� RKQH� $QJDEH� GHU
1XPPHU�LQ�.ODPPHUQ��V��%HLVSLHO����0HGOH\�PLW�1XPPHUQDQJDEH��Y��$OEHUWLQL
XQG�*UXPEDFK�RKQH�1XPPHUQDQJDEH��REZRKO�LP�/9�DOV�1Uې���DXIJHI¾KUW��6Dۖ
SKLU�RKQH�1XPPHUQDQJDEH�ۙ�IHKOW�DXFK�LP�/9��

ۤ0HGOH\�I¾KUWH�M¾QJVW�HLQHQ�)DOO�PLW�GRSSHOVHLWLJHU�&KRUHD�DXI�GLH�JOHLFKۖ
]HLWLJ�QDFKJHZLHVHQH�EDNWHULHOOH�(QGRNDUGLWLV�]XU¾FN������
>۬@
Y��$OEHUWLQL�XQG�*UXPEDFK�EHVWULWWHQ�GLH�$UWVSH]LILW¦W�GHV�6WUHSWRFRFFXV
YLULGDQV��6DSKLU�NRQQWH�WURW]�(UZHLWHUXQJ�DXI�DOOH�6WUHSWRNRNNHQ�GHU�/DQۖ
FHILHOG��*UXSSH�NHLQH�$UWVSH]LILW¦W�HUPLWWHOQ�>۬@ۢ��9,,,������

$XWRUHQ�PLW�QDPHQWOLFKHU�(UZ¦KQXQJ�LP�7H[W�NDP�QDW¾UOLFK�HLQH�SURPLQHQWHUH
6WHOOXQJ�]X�DOV�VROFKHQ��GLH�KLHU�QXU�DOV�1XPPHUQ�HUVFKLHQHQ��'HVKDOE�LVW�HV
YHUZXQGHUOLFK��GDVV�I¾U�6DSKLU�NHLQH�/LWHUDWXUDQJDEH�]X�ILQGHQ�ZDU��V��%HLVSLHO
����0¸JOLFKHUZHLVH�U¾KUWH�GDV�DEHU�DXFK�GDKHU��GDVV�GLH�7H[WH�YRQ������VHKU�ODQJ
ZDUHQ�XQG�VHKU�YLHOH�4XHOOHQYHUZHLVH�HQWKLHOWHQ��7H[W�9,,,������KDWWH�LQVJHۖ
VDPW����/LWHUDWXUDQJDEHQ�����LP�/9�XQG�HLQH�LP�7H[W���VR�GDVV�HV�VLFK�DXFK�XP
HLQ�YHUVHKHQWOLFKHV�)HKOHQ�KDQGHOQ�N¸QQWH�
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$XFK�I¾U�GLH�/RNDOLVLHUXQJ�YRQ�4XHOOHQYHUZHLVHQ�ZXUGHQ�HUVW�LP�/DXIH
GHU�=HLW�HLQKHLWOLFKH�.RQYHQWLRQHQ�JHVFKDIIHQ��:LH�DXV�$EELOGXQJHQ���XQG��
KHUYRUJHKW��ZXUGHQ�VLH�DQ�XQWHUVFKLHGOLFKHQ�6WHOOHQ�JHPDFKW��PHKU�RGHU�ZHۖ
QLJHU�H[DNW�QXU�LP�7H[W��DOV�.XU]EHOHJ�LP�7H[W�XQG�DXVI¾KUOLFKHU�LQ�HLQHU�)X¡ۖ
QRWH�RGHU�LP�/LWHUDWXUYHU]HLFKQLV�
%LV� ����� NDPHQ� H[DNWH� /LWHUDWXUDQJDEHQ� LQ� GHQ� XQWHUVXFKWHQ�2ULJLQDODUۖ

EHLWHQ�GHU�'0:�HQWZHGHU�LP�7H[W�RGHU�LQ�)X¡QRWHQ�YRU��]ۮ�%��ZXUGHQ�PHKU�RGHU
ZHQLJHU�H[DNWH�4XHOOHQDQJDEHQ������LQ�]ZHL�$UWLNHOQ�QXU�LQ�)X¡QRWHQ�XQG�LQ
GUHL�DQGHUHQ�QXU�LP�7H[W�JHPDFKW��,Q�7H[W�,������JDE�HV�YLHU�/LWHUDWXUDQJDEHQ
QXU�LP�7H[W��V��%HLVSLHO�����6LH�HQWKLHOWHQ�$QJDEHQ�]XP�$XWRU��QXU�]XP�1DFKۖ
QDPHQ���]XP�%XFKWLWHO�E]Z��]X�HLQHP�7HLO�GHV�%XFKWLWHOV��ۤHWF�ۢ ���]XP�3XEOLNDۖ
WLRQVRUW�XQG�]XP�3XEOLNDWLRQVMDKU�

,P�7H[W��ۤ%LVKHU�OLHJHQ��WURW]�GHU�QHXHVWHQ�$UEHLWHQ�YRQ�+DXVVPDQQ
�'LH� %LQGHKDXWDIIHFWLRQ� GHU� 1HXJHERUHQHQ�� %HUOLQ� ������ XQG� 0DJQXV
�'LH�%OLQGKHLW�HWF��%UHVODX�������¾EHU�GLH�GXUFK�GLH�%OHQQRUUKRHD�QHRQDW�
LQ�GHU�JHZ¸KQOLFKHQ�3UD[LV�YHUXUVDFKWHQ�6FK¦GHQ�ZHGHU�LP�$OOJHPHLQHQ
QRFK�EH]¾JOLFK�0HFNOHQEXUJV�JHQ¾JHQG�HLQJHKHQGH�'DWHQ�YRU�ۢ ��,������

,Q�7H[W�9,,������ZXUGH�GLH�HLQ]LJH�H[DNWH�4XHOOHQDQJDEH�LQ�HLQHU�)X¡QRWH�JHۖ
PDFKW��V��%HLVSLHO����

,Q�HLQHU�)X¡QRWH��ۤ,Q�GHU�DXI�9HUDQODVVXQJ�XQG�XQWHU�/HLWXQJ�GHV�5HIHۖ
UHQWHQ�EHDUEHLWHWHQ�'LVVHUWDWLRQ�YRQ�6FKPLGEDXHU���ZXUGH�GHU�9HUVXFK
JHPDFKW��DXI�*UXQG�YRQ�JHQDXHQ�:¦JXQJHQ�XQG�0HVVXQJHQ�GLH�+¦XILJۖ
NHLW�XQG�GLH�8UVDFKHQ�GLHVHU�LQ�0¾QFKHQ�JHUDGH]X�HQGHPLVFKHQ�+HU]K\ۖ
SHUWURSKLH�]LIIHUP¦VVLJ�IHVW]XVWHOOHQ��>۬@
���8HEHU�GLH�+¦XILJNHLW�GHU�+HU]HUNUDQNXQJHQ�LQ�0¾QFKHQ��,QDXJ��'LVVHUW�
YRQ�%HQQR�6FKPLGEDXHU��0¾QFKHQ������ۢ ��9,,������

�����XQG�������DOV�HV�PHKU�4XHOOHQYHUZHLVH�JDE��V��.DS��������YDULLHUWH�GHU�2UW
GHU�/LWHUDWXUDQJDEHQ�VRJDU�LQQHUKDOE�HLQ�XQG�GHUVHOEHQ�2ULJLQDODUEHLW��,Q�7H[W
,������ZXUGHQ�EHLVSLHOVZHLVH�JHQDXHUH�4XHOOHQ�VRZRKO�QXU�LP�7H[W��V��%HLVSLHO
���DOV�DXFK�LQ�QXPPHULHUWHQ�)X¡QRWHQ��V��%HLVSLHO�����RGHU�LP�DOSKDEHWLVFK�JHۖ
RUGQHWHQ�/LWHUDWXUYHU]HLFKQLV�DQJHJHEHQ��V��%HLVSLHO�����

,P�7H[W�� ,P�JDQ]HQ�JHVHKHQ�]HLJHQ�DXFK�GLHVH�YRQ� 6&+8/=�GXUFKJHۖ
I¾KUWHQ�8QWHUVXFKXQJHQ��UHI��0HG��:HOW������+�������GD¡�PLW�GHU�YRU]HLۖ
WLJHQ� (QWILHEHUXQJ� XQG� /¸VXQJ� GLH� 1RUPDOLVLHUXQJ� GHV� 6WRIIZHFKVHOV
XQWHU�GHU�6XOIRQDPLGEHKDQGOXQJ�SDUDOOHO�JHKW�>۬@���,������

���6WLOZDQGHO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV



� )X¡QRWHQ��GLH�LQ�GHU�'0:�QXU�ELV������DXIWUDWHQ��ZXUGHQ�DXI�GLHVH�:HLVH��DOVR�YRU
GHP�3XQNW�DP�6DW]HQGH��PDUNLHUW�

����

����

����

,Q�HLQHU�)X¡QRWH��:LU�KDEHQ�XQWHU�%HU¾FNVLFKWLJXQJ�GLHVHU�*HVLFKWVۖ
SXQNWH�GHV�$OWHUV�XQG�GHV�7KHUDSLHEHJLQQV�XQVHU�.UDQNHQJXW�YRQ�����
)¦OOHQ�WDEHOODULVFK�JHRUGQHW���
��(LQ�7HLO�GHV�0DWHULDOV�LVW�EHUHLWV�LQ�GHP�%XFK�YRQ�'20$*.�XQG�+(*/(5

ۤ&KHPRWKHUDSLH� EDNWHULHOOHU� ,QIHNWLRQHQ �ۢ� ��� $XIO��� �����ې�6 QDFK� HLQHP
9RUWUDJ�YRQ�%�5*(5�YRP�����9,�������LQ�GHU�0HGL]LQLVFKHQ�*HVHOOVFKDIW
/HLS]LJ�QLHGHUJHOHJW���,������
,P�/9��'DV�6FKULIWWXP�¾EHU�GLH�&KHPRWKHUDSLH�GHU�EDNWHULHOOHQ�,QIHNۖ
WLRQHQ�EULQJHQ�'20$*.�XQG�+(*/(5�ۤ&KHPRWKHUDSLH�EDNWHULHOOHU�,QIHNۖ
WLRQHQ �ۢ����$XIO��/HLS]LJ�������+LU]HO��ۚ�'DV�6FKULIWWXP�¾EHU�GLH�&KHPRۖ
WKHUDSLH�GHU�3QHXPRQLHQ� ILQGHW� VLFK� LQ�GHP�JOHLFKQDPLJHQ�:HUN�YRQ
5REHUW� +(**/,1� ۤ'LH� &KHPRWKHUDSLH� GHU� 3QHXPRQLHQ �ۢ� /HLS]LJ� �����
7KLHPH��ۚ�+(,15,&+6��'LH�(UIROJH�GHU�&KLQLQ��XQG�6HUXPWKHUDSLH�EHL
ORE¦UHU�3QHXPRQLH��'LVVHUW��/HLS]LJ�������ۚ�1,66(1��)VFKU��7KHU�������+�
��X�����ۚ�921.(11(/��'ۮ�Pۮ�:�������1Uې����X������ۚ�:22'6��%ULW��-��H[SHU�
3DWK�������+�������,�������)HWWGUXFN�6��<��

,Q�GHQ�¦OWHUHQ�2ULJLQDOLHQ�GHU�'0:�IHKOWHQ�/LWHUDWXUYHU]HLFKQLVVH�RIIHQVLFKWۖ
OLFK�DXFK�GHVKDOE��ZHLO�3ODW]�JHVSDUW�ZHUGHQ�PXVVWH�� ,P�/LWHUDWXUYHU]HLFKQLV
YRQ� $UWLNHO� ,������ �V�� %HLVSLHO� ���� ZXUGH� ]XVDPPHQIDVVHQG� DXI� GDV
ۤ6FKULIWWXPۢ�]X�EHVWLPPWHQ�WKHPDWLVFKHQ�%HUHLFKHQ��&KHPRWKHUDSLH�YRQ�EDNۖ
WHULHOOHQ�,QIHNWLRQHQ�XQG�3QHXPRQLHQ��YHUZLHVHQ��ZREHL�LP�$UWLNHO�EHUHLWV�GLH
$XWRUHQ�'RPDJN�XQG�+HJOHU�JHQDQQW�ZRUGHQ�ZDUHQ��,Q�HLQHP�ZHLWHUHQ�$UWLNHO
RKQH� H[DNWH� 4XHOOHQYHUZHLVH� �,;������� VWDQG� DEVFKOLH¡HQG� ۤ'DV� 6FKULIWWXP
NDQQ� YRP� 9HUIDVVHU� DQJHIRUGHUW� ZHUGHQ�ۢ � %HUHLWV� ����� JDE� HV� 9HUZHLVH� DXI
3ODW]PDQJHO��ZLH�LQ�$UWLNHO�,,������

ۤ'DV� VHKU� XPIDQJUHLFKH� /LWHUDWXUYHU]HLFKQLV� ZXUGH� DXV� (UVSDUQLVۖ
JU¾QGHQ�QLFKW�PLWJHGUXFNW�ۢ ��,,������

'LHV�LVW�YRU�DOOHP�HLQ�+LQZHLV�GDUDXI��GDVV�GHU�'UXFN�GHU�=HLWVFKULIW�]X�GLHVHU�=HLW
QRFK�ZHVHQWOLFK�DXIZ¦QGLJHU�XQG�WHXUHU�ZDU�DOV�PLW�GHU�(QWZLFNOXQJ�GHU�VS¦WHUHQ
DQDORJHQ�RGHU�KHXWLJHQ�GLJLWDOHQ�6HW]WHFKQLN��'LH�6HLWHQ]DKO�HLQHV�+HIWHV�ZDU�EHۖ
JUHQ]W�XQG�RIIHQVLFKWOLFK�JDE�HV�DXFK�:DUWHOLVWHQ��ۤ/DQJH�%HLWU¦JH�UDXEHQ�3ODW]�
.¾U]HQ�GHU�5HGXQGDQ]�LVW�HLQ�*HERW�GHU�)DLUQHVV�JHJHQ¾EHU�DQGHUHQ�$XWRUHQ�DXI
>VLF@�:DUWHOLVWH�ۢ�VFKUHLEW�6WDHKU��6WDHKU�Xۮ�D�������������LP�=XVDPPHQKDQJ�PLW�GHU
(LQI¾KUXQJ� UHGDNWLRQHOOHU� %HDUEHLWXQJHQ�� (V� GHXWHW� DEHU� DXFK� GDUDXI� KLQ�� GDVV
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����

����

HLQHP�1DFKZHLV�GHU�%HOHVHQKHLW�GHU�$XWRUHQ�ZHQLJHU�*HZLFKW�EHLJHPHVVHQ�ZXUGH
DOV�LKUHU�(UIDKUXQJ�XQG�ZLVVHQVFKDIWOLFKHQ�,QWHJULW¦W��(LQHQ�¦KQOLFKHQ�'UXFN�GHV
ۤSXEOLVK�RU�SHULVKۢ�ZLH�KHXWH�RGHU�HLQH�0HVVXQJ�ZLVVHQVFKDIWOLFKHU�/HLVWXQJHQ�DQ
,PSDFW��)DNWRUHQ�JDE�HV�]X�GLHVHU�=HLW�QRFK�QLFKW�
%LV������ZDU�DXFK�GLH�$QJDEH�YRQ�4XHOOHQ�K¦XILJ�ZHGHU�HLQGHXWLJ�QRFK

QDFKYROO]LHKEDU��(V�JDE�EHLVSLHOVZHLVH�HUVWHQV�2ULJLQDODUEHLWHQ��LQ�GHQHQ�GDV
/LWHUDWXUYHU]HLFKQLV�4XHOOHQ�HQWKLHOW��GLH�QLFKW�LP�7H[W�HUZ¦KQW�ZRUGHQ�ZDUHQ
�Vۮ�R��%HLVSLHO�����'LH�LP�/9�JHQDQQWHQ�+HLQULFKV�XQG�9RQNHQQHO�ZXUGHQ�LP�7H[W
QLFKW�HUZ¦KQW��
8PJHNHKUW�NDP�HV�]ZHLWHQV�DXFK�YRU��GDVV�QLFKW�I¾U�DOOH�LP�7H[W�JHQDQQWHQ

8UKHEHU�4XHOOHQDQJDEHQ�LP�/LWHUDWXUYHU]HLFKQLV�JHPDFKW�ZXUGHQ��V��%HLVSLHO
����ZHGHU�*LQV�QRFK�'LOJ�ZDUHQ�LP�/LWHUDWXUYHU]HLFKQLV�DXIJHI¾KUW��

ۤ%HL�PHLQHQ�HLJHQHQ�(UIDKUXQJHQ�DQ�IULVFKHQ�)¦OOHQ�HLQHU�'LSKWKHULHۖ
VWDWLRQ��EHL�GHQHQ�LFK�VHOEVW�GLH�$EVWULFKH�YRUJHQRPPHQ�XQG�3U¦SDUDWH
DQJHIHUWLJW�KDEH��NDP�HV�QXU�VHKU�VHOWHQ�YRU��GD¡�GLH�JOHLFK]HLWLJ�DQJHۖ
OHJWHQ�.XOWXUHQ� GDV� VRIRUWLJH�PLNURVNRSLVFKH� (UJHEQLV� QLFKW� EHVW¦WLJW
K¦WWHQ��ZDV�PLW�GHQ�$QJDEHQ�DQGHUHU�$XWRUHQ��]16,*��%ۮ���¾EHUHLQVWLPPW�
>۬@�0HLQHP�0LWDUEHLWHU�FDQG��PHG��',/*��]XU�=HLW�LP�)HOGH��ZXUGH�GLH
$XIJDEH�JHVWHOOW��GDV�)�:��9HUIDKUHQ�PLW�GHQ�0HWKRGHQ�QDFK�)2/*(5�XQG
+(/05(,&+�]X�YHUJOHLFKHQ�ۢ ��9�������)HWWGUXFN�6��<��

'DVV�'LOJ�QLFKW�LP�/LWHUDWXUYHU]HLFKQLV�DXIJHI¾KUW�ZDU��N¸QQWH�GDUDQ�OLHJHQ�
GDVV�GLHVHU�ۤ0LWDUEHLWHUۢ�VHLQH�(UJHEQLVVH�QRFK�QLFKW�SXEOL]LHUHQ�NRQQWH��)¾U
GDV�)HKOHQ�HLQHU�JHQDXHUHQ�4XHOOH�I¾U�*LQV�LVW�GDJHJHQ�NHLQH�SODXVLEOH�8UVDFKH
HUVLFKWOLFK��GD�HU�HLQGHXWLJ�DOV�$XWRU�EH]HLFKQHW�ZXUGH�
,Q�¦KQOLFKHU�:HLVH�JDE�HV������LP�7H[W�ۤ8HEHU�GLH�+¦XILJNHLW�XQG�8UVDFKHQ

GHU�LGLRSDWKLVFKHQ�+HU]K\SHUWURSKLH�LQ�0¾QFKHQۢ��9,,�������HLQH�6WDWLVWLN��I¾U
GLH�QLFKW�HLQPDO�GHU�8UKHEHU�JHQDQQW�ZXUGH��V��%HLVSLHO�����

ۤ:DV�GDV�4XDQWXP�GHV�%LHUFRQVXPV�LQ�0¾QFKHQ�EHWULIIW��VR�EHWU¦JW�GHUۖ
VHOEH�SUR�.RSI�GHU�%HY¸ONHUXQJ�FLUFD�����/LWHU�SUR�-DKU�������EHWUXJ�GHU
%LHUFRQVXP�LQ�'HXWVFKODQG�DXI�GHQ�.RSI�GHU�%HY¸ONHUXQJ�
,P�'HXWVFKHQ�=ROOJHELHW� ����/LWHU
,Q�(OVDVV��/RWKULQJHQ� ����/LWHU
,P�5HLFKVVWHXHUJHELHW� ����/LWHU
,Q�:¾UWWHPEHUJ� �����/LWHU
,Q�%D\HUQ� �����/LWHU
,Q�0¾QFKHQ��DE�$XVIXKU�� �����/LWHUۢ��9,,������

���6WLOZDQGHO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV



����

'LHVH�6WDWLVWLN� �RKQH�4XHOOHQDQJDEH�� I¾KUWH�GHU�$XWRU�DQ�]XU�8QWHUVW¾W]XQJ
VHLQHU�6FKOXVVIROJHUXQJ�

ۤGDVV�GLH�LQ�0¾QFKHQ�VR�K¦XILJH�XQG�I¾U�GDV�/HEHQ�JHI¦KUOLFKH�LGLRSDWKLVFKH�+\SHUۖ
WURSKLH�XQG�'LODWDWLRQ�GHV�+HU]HQV�ZHGHU�GXUFK�0\RFDUGLWLV�QRFK�LP�=XVDPPHQۖ
KDQJH�PLW�5KHXPDWLVPXV�DFXWXV�GHU�*HOHQNH�HUNO¦UW�ZHUGHQ�N¸QQH��VRQGHUQ�DOV�HLQH
WR[LVFK�IXQFWLRQHOOH�+\SHUWURSKLH�DXI]XIDVVHQ� VHL�� EHGLQJW�GXUFK�KDELWXHOOHQ�%LHU�
$OFRKROLVPXV��)X¡QRWH��XQG�HLQH�FRQFXUULUHQGH�3OHWKRUD�ۢ ��9,,������

'DQHEHQ�JDE�HV�GULWWHQV�7H[WH��LQ�GHQHQ�GHQ�LP�7H[W�HUZ¦KQWHQ�8UKHEHUQ�LP
/LWHUDWXUYHU]HLFKQLV�PHKUHUH�3XEOLNDWLRQHQ�]XJHRUGQHW�ZHUGHQ�NRQQWHQ��%HLۖ
VSLHO������,Q�VROFKHQ�)¦OOHQ�ZXUGHQ�LP�7H[W�NHLQH�JHQDXHUHQ�$QJDEHQ�GD]X�JHۖ
PDFKW��DXI�ZHOFKH�GHU�3XEOLNDWLRQHQ�VLFK�GHU�9HUZHLV�EH]RJ��V��LQ�%HLVSLHO���
GHQ�9HUZHLV�DXI�$VFKRII��I¾U�GHQ�LP�/9�]ZHL�4XHOOHQ�DQJHJHEHQ�ZDUHQ��

ۤ$OOHUGLQJV�VDK�$6&+2))�DXI�*UXQG�VHLQHU�9HUVXFKH�¾EHU�GLH�:LUEHOELOۖ
GXQJ�GHQ�$XVJDQJVSXQNW�I¾U�GLH�7KURPEHQELOGXQJ�KDXSWV¦FKOLFK�LQ�GHU
9HUODQJVDPXQJ�GHV�%OXWVWURPHV�ۢ
/9��3������������Xې����6����:ۮ�Pۮ�'��(($6&+2ۢ�DWKRO��$QDWRPLH��-HQD������
*XVWDY�)LVFKHU��%G��,��6ۢ����ې� ��;������

$E������ZDUHQ�VROFKH�QLFKW�HLQGHXWLJHQ�4XHOOHQYHUZHLVH��LQ�GHQHQ�HLQ]HOQHQ
$XWRUHQ�LP�/9�PHKUHUH�3XEOLNDWLRQHQ�]XJHRUGQHW�ZHUGHQ�NRQQWHQ��QXU�QRFK
LQ�$XVQDKPHI¦OOHQ�]X�ILQGHQ��ZLH�LQ�$UWLNHO�,�������Vۮ�X��%HLVSLHO�����/LWHUDWXUۖ
TXHOOH����PLW�YLHU�6HLWHQDQJDEHQ��GLH�VLFK�DXI�YHUVFKLHGHQH�$UWLNHO�GHVVHOEHQ
$XWRUV�LQ�GHU�0¾QFKHQHU�0HGL]LQLVFKHQ�:RFKHQVFKULIW�GHV�-DKUJDQJV������EHۖ
]RJHQ��
$XFK� I¾U�GLH�'DUVWHOOXQJ�GHU�/LWHUDWXUYHU]HLFKQLVVH� HQWZLFNHOWHQ� VLFK

HUVW�LP�/DXIH�GHU�=HLW�HLQKHLWOLFKH�.RQYHQWLRQHQ��XQG�]ZDU�]XU�QXPPHULHUWHQ
XQG� DOSKDEHWLVFK�XQWHUHLQDQGHU� DQJHRUGQHWHQ� /LVWXQJ�� ����� JDE� HV� LQ
NHLQHP�GHU�XQWHUVXFKWHQ�$UWLNHO�HLQ�/LWHUDWXUYHU]HLFKQLV�������LQ�HLQHP�YRQ
]HKQ�XQG������LQ�GUHL�YRQ�]HKQ��'DV�/9�YRQ������XQG�HLQ�/9�YRQ������ZDUHQ
QXPPHULHUW��XQG�]ZDU�QLFKW�DOSKDEHWLVFK��VRQGHUQ�QDFK�GHU�5HLKHQIROJH�GHU
(UZ¦KQXQJ� GHU�$XWRUHQ� LP�7H[W� �¦KQOLFK�ZLH� GLH�1XPPHULHUXQJ� YRQ� )X¡ۖ
QRWHQ���'LH�EHLGHQ�DQGHUHQ�/LWHUDWXUYHU]HLFKQLVVH�YRQ������ZDUHQ�QLFKW�QXPۖ
PHULHUW�XQG�DXFK�QLFKW� DOSKDEHWLVFK�JHRUGQHW�� VRQGHUQ� IROJWHQ�HEHQIDOOV�GHU
(UZ¦KQXQJ�GHU�$XWRUHQ�LP�7H[W�������ZDUHQ�GLH�/LWHUDWXUYHU]HLFKQLVVH�LQ�]ZHL
$UWLNHOQ�QXPPHULHUW��XQG�]ZDU�LQ�HLQHP�DOSKDEHWLVFK�XQG�GHP�DQGHUHQ�QDFK
LKUHU�(UZ¦KQXQJ�LP�7H[W�JHRUGQHW��V��%HLVSLHO������'HU�$XWRU�GHV�%HLWUDJV�9�
������'U��(��3HLSHU��YHUZLHV�DXI�VHLQH�HLJHQHQ�6WXGLHQ��QXPPHULHUW�PLW��ۙ��QDFK
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����

GHU�5HLKHQIROJH�GHU�(UZ¦KQXQJ�LP�7H[W���Z¦KUHQG�)ROJHU�����XQG�+HOPUHLFK����
LP�7H[W�XQG�LP�/LWHUDWXUYHU]HLFKQLV�GLH�)ROJHQXPPHUQ�HUKLHOWHQ�

1XPPHULHUXQJ�QDFK�(UZ¦KQXQJ�LP�7H[W�
ۤ0HLQH� %HREDFKWXQJ� DQ� %LILGXVEDNWHULHQ� LQ�PHQVFKOLFKHP� )UXFKWڵ
ZDVVHU� ���������� I¾KUWHQ�PLFK�GD]X��GLHVHV�I¾U�GLH�EDNWHULRORJLVFKHQ
8QWHUVXFKXQJHQ�LP�/DERUDWRULXP�KHUDQ]X]LHKHQ������>۬@�9RQ�GHQ�DQۖ
GHUHQ�ELVKHU�EHVFKULHEHQHQ�'LSKWKHULHVFKQHOOGLDJQRVHQ�HUZ¦KQH�LFK�GLH
��ZLFKWLJVWHQ�YRQ�)2/*(5�����XQG�+(/05(,&+������>۬@ۢ
/9��ۤ ���.O��:�������1Uې����6ې�����ۙ ����$UFK��*\Q¦N�������%G����1ې�Uې���6ې�����
ۙ����=��+\JLHQ��XVZ�������%G����1ې�Uې���6ې������ۙ����=EO��%DNWHU��XVZ������
%Gۙ����ې�����6ې�����:��NO��:�������1Uۚ�����ې����6ې�����.O��:����ۢ����ې����6 ��9�
������DOOH�+HUYRUKHEXQJHQ�LP�2ULJ��

,Q�I¾QI�$UWLNHOQ�YRQ������ZDU�GDV�/9�DOSKDEHWLVFK�JHRUGQHW��DEHU�QLFKW�QXPPHۖ
ULHUW��'LH�DOSKDEHWLVFKH�2UGQXQJ�ZDU�KLHU�DOVR�YHUEUHLWHWHU��ZREHL�PDQ�VLFK�YRQ�GHU
1XPPHULHUXQJ�]X�YHUDEVFKLHGHQ�VFKLHQ��'HU�7UHQG�]XU�DOSKDEHWLVFKHQ�2UGQXQJ
GHU�/LWHUDWXUYHU]HLFKQLVVH�VHW]WH�VLFK�ZHLWHU�IRUW��GHQQ������ZDUHQ�QHXQ�YRQ�]HKQ
/LWHUDWXUYHU]HLFKQLVVHQ�DOSKDEHWLVFK�JHRUGQHW��'LH�$XVQDKPH�ELOGHWH�GDV�/9� LQ
$UWLNHO�9,�������LQ�GHP�GLH�4XHOOHQ�QDFK�GHU�5HLKHQIROJH�LKUHU�(UZ¦KQXQJ�LP�$Uۖ
WLNHO� JHRUGQHW�ZDUHQ��$X¡HUGHP� VHW]WH� VLFK�GDV�1XPPHUQV\VWHP�DOV�=LWLHUYHUۖ
IDKUHQ�GXUFK��GHQQ�DOOH�4XHOOHQYHUZHLVH�ZDUHQ������QXPPHULHUW��(LQH�8UVDFKH
GDI¾U�ZDU�PLW�6LFKHUKHLW��3ODW]�]X�VSDUHQ��GHQQ�QXQ�NRQQWHQ�YLHOH�/LWHUDWXUYHUۖ
ZHLVH�LP�7H[W�DOV�5HLKXQJ�YRQ�1XPPHUQ�DQJHJHEHQ�ZHUGHQ��Vۮ�R��%HLVSLHO����������
�����XQG�����ۮ�ۮ���ZDUHQ�DOOH�/LWHUDWXUYHU]HLFKQLVVH�QXPPHULHUW�XQG�DOSKDEHWLVFK
JHRUGQHW�������XQG������ZDUHQ�GLH�1XPPHUQ�LP�/9�HLQKHLWOLFK�LQ�.ODPPHUQ�DQۖ
JHJHEHQ�������XQG�����ۮ�ۮ���RKQH�.ODPPHUQ��(LQ�ZHLWHUHU�8QWHUVFKLHG�]X�IU¾KHUHQ
-DKUJ¦QJHQ�ZDU�DE�������GDVV�GLH�4XHOOHQ�LQ�GHQ�/LWHUDWXUYHU]HLFKQLVVHQ�XQWHUHLQۖ
DQGHU��XQG�QLFKW�ZLH�IU¾KHU�DOV�)OLH¡WH[W�QHEHQHLQDQGHU��GDUJHVWHOOW�ZXUGHQ��Vۮ�D�
GDV�%HLVSLHO�I¾U�/LWHUDWXUYHU]HLFKQLVVH�LQ�7DE�����
:LH�DXVI¾KUOLFK�XQG�JHQDX�GLH�4XHOOHQDQJDEHQ�LQ�GHQ�/LWHUDWXUYHU]HLFKۖ

QLVVHQ�ZDUHQ��¦QGHUWH�VLFK�HEHQIDOOV�LP�/DXIH�GHU�=HLW��'LH�7LWHO�YRQ�=HLWVFKULIۖ
WHQDUWLNHOQ�ZXUGHQ�ELV������QLFKW�DQJHJHEHQ��VRQGHUQ�QXU�GLH�1DPHQ�GHU�=HLWۖ
VFKULIWHQ�XQG�GDV�3XEOLNDWLRQVMDKU�VRZLH�JHQDXHUH�$QJDEHQ�]XU�6HLWH�XQGۮ�ۮRGHU
]XP�%DQG�XQGۮ�ۮRGHU� ]XU�+HIWQXPPHU�� ,P�¦OWHVWHQ�/9�GHV�KLHU�XQWHUVXFKWHQ
.RUSXV��GDV�LQ�$UWLNHO�9,,������DXIWUDW��ZDUHQ�I¾U�%HLWU¦JH�DXV�=HLWVFKULIWHQ�GHU
1DFKQDPH�GHV�$XWRUV��GHU�1DPH�GHU�=HLWVFKULIW��GDV�3XEOLNDWLRQVMDKU�XQG�GLH
6HLWH��YHUPXWOLFK�MHQH��DXI�GLH�LP�$UWLNHO�YHUZLHVHQ�ZXUGH�RGHU�GLH�HUVWH�6HLWH
GHV�%HLWUDJV��VRZLH�XQHLQKHLWOLFK�HQWZHGHU�GHU�%DQG�XQG�GDV�+HIW�GHU�=HLWVFKULIW
RGHU�GDV�(UVFKHLQXQJVGDWXP�GHV�+HIWV�DQJHJHEHQ��'HU�1DPH�GHU�=HLWVFKULIW
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ZXUGH�GDEHL�DXVJHVFKULHEHQ��)¾U�0RQRJUDSKLHQ�ZXUGHQ�GHU�1DPH�GHV�$XWRUV�
GHU�%XFKWLWHO��GDV�3XEOLNDWLRQVMDKU�XQG�GLH�6HLWH��DXI�GLH�LP�%HLWUDJ�YHUZLHVHQ
ZXUGH��DQJHJHEHQ��V��%HLVSLHO�����

ۤ/L WHUDWXU�� ��� Y�� &ULHJHUQ��0LWWHLOXQJHQ�DXV�GHQ�*UHQ]JHELHWHQ�GHU
0HGL]LQ�XQG�&KLUXUJLH�������%Gې�����+HIW����6����6ۚ����ې�FKPLGW��8HEHU
WUDXPDWLVFKH�+HU]NODSSHQ��XQG�$RUWHQ]HUUHL¡XQJ��0¾QFKHQHU�PHGL]Lۖ
QLVFKH�:RFKHQVFKULIW�����6HSWHPEHU�������ۚ�>۬@�����5RVHQEDFK��'LH
.UDQNKHLWHQ�GHV�+HU]HQV�XQG�LKUH�%HKDQGOXQJ����ۢ���ې����6 ��9,,������

:¦KUHQG� GDV� /9� ����� GLH��EHUVFKULIW� ۤ/LWHUDWXUۢ� WUXJ�� IHKOWHQ� VROFKH��EHUۖ
VFKULIWHQ�������$X¡HUGHP�ZXUGHQ�QXQ�DXFK�GLH�=HLWVFKULIWHQQDPHQ�DEJHN¾U]W
XQG�QLFKW�LPPHU�ZXUGHQ�6HLWHQ]DKOHQ�DQJHJHEHQ��V��%HLVSLHO������,Q�HLQHU�2ULۖ
JLQDODUEHLW�YRQ�������LQ�GHU�GLH�LP�7H[W�HUZ¦KQWHQ�1DPHQ�GHU�8UKHEHU�QXPۖ
PHULHUW�ZXUGHQ��ZXUGHQ�VLH�LP�/9�QLFKW�QRFK�HLQPDO�JHQDQQW��V��%HLVSLHO�����

ۤ6WDHPPOHU��'ۮ�Pۮ�:�������1Uې�����7KHU��G��*HJHQZ�������2NW��ۚ�>۬@�ۚ
.¾OEV��0RKU�XQG�6W¦KHOLQV�+DQGEXFK�GHU� LQQHUHQ�0HGL]LQ� ��ې������6
�����ۢ ��;������
ۤ.QDFN�XQG� 1HXPDQQ� ����EHVW¦WLJWHQ�GLHVHQ�%HIXQG��QDKPHQ�DOOHUۖ
GLQJV�EHL�HLQLJHQ�)¦OOHQ�HLQH�OHLFKWH�6WHLJHUXQJ�GHV�9HQHQGUXFNV�ZDU��I¾U
GLH�VLH�DEHU�GLH�0¸JOLFKNHLW�]XJDEHQ��GD¡�VLH�GXUFK�.RPSUHVVLRQ�GHU�SHۖ
ULSKHULVFKHQ�9HQHQ�GXUFK�GLH�2HGHPH��QLFKW�GXUFK�HLQH�'UXFNHUK¸KXQJ
LP�UHFKWHQ�9RUKRI�KHUYRUJHUXIHQ�ZXUGH��>۬@ۢ

/9����1����:ۮ�Pۮ�'����@۬<ۤ�Uې����ۚ�>۬@ۢ��9,,������

�����WUXJHQ�GLH�/LWHUDWXUYHU]HLFKQLVVH�HEHQIDOOV�NHLQH��EHUVFKULIW�XQG�YHUVFKLHۖ
GHQH�2ULJLQDODUEHLWHQ�XQG�$QJDEHQ�YDULLHUWHQ�¦KQOLFK�ZLH������GDQDFK��RE�GLH
8UKHEHU�QDFK� GHU�5HLKHQIROJH� LKUHU� (UZ¦KQXQJ� LP�7H[W� QXPPHULHUW
ZXUGHQ��Vۮ�R��%HLVSLHO�����RGHU�DOSKDEHWLVFK��V��%HLVSLHO�����RGHU�JDU�QLFKW��V�
%HLVSLHO������7HLOZHLVH�ZXUGHQ�GLH�,QLWLDOHQ�GHU�9RUQDPHQ�GHU�$XWRUHQ�DQJHۖ
JHEHQ��V��%HLVSLHO������WHLOZHLVH�QLFKW��V��%HLVSLHO������'LH�+DQGKDEXQJ�GHU�$Qۖ
JDEH�YRQ�+HIWQXPPHUQ��%¦QGHQ�XQG�6HLWHQ]DKOHQ�YDULLHUWH�]ZLVFKHQ�HLQ]HOQHQ
$UWLNHOQ�XQG�DXFK�LQQHUKDOE�HLQHV�$UWLNHOV�

1XPPHULHUXQJ�DOSKDEHWLVFK�
ۤ���*��Y��%(5*0$11��)XQNWLRQHOOH�3DWKRORJLH�����$XIO��%HUOLQ�������ۚ����6�
',(75,&+�� 9HUK�� GWUVFK�� *HV�� .UHLVO�IRUVFK�� ����� �����ې�6 ۚ� >۬@� ���� .�
:(=/(5��9HUK��GWVFK��*HV��.UHLVO��IRUVFK����ۢ���ې����6 ��,,������
.HLQH�1XPPHULHUXQJ��/9�DOSKDEHWLVFK�JHRUGQHW��

��� 6DELQH�<O¸QHQ



����

����

ۤ$6&+2))�� ��:ۮ�Pۮ�' ����� �����ې�6 X�� ������ 3DWKRO�� $QDWRPLH�� -HQD� �����
*XVWDY�)LVFKHU��%G��,��6��9+&,75),'�ۚ�����ې�LUFKRZV�$UFK�������%Gې�����6ې�
�����ۚ�>۬@ۢ��;������

,P�7H[W�;�������V��%HLVSLHO�����ZXUGHQ�QXU�GLH�1DPHQ�GHU�$XWRUHQ�JHQDQQW�
NHLQH� -DKUHV��� JHVFKZHLJH�GHQQ�6HLWHQ]DKOHQ�GHU�3XEOLNDWLRQHQ�� DXI� GLH� YHUۖ
ZLHVHQ�ZXUGH��=XGHP�KDWWHQ�9HUZHLVH�LP�7H[W�HLQHQ�HKHU�YHUWUDXOLFKHQ�&KDۖ
UDNWHU��ۤ9RQ�$6&+2))�VWDPPW�GHU�$XVGUXFN�۬ۢ ��([DNWH�9HUZHLVH�LP�7H[W��]ۮ�%�
QDFK�$UW�GHU�+DUYDUG��=LWLHUZHLVH��$XWRU�-DKU��6HLWHQ]DKO��ZDUHQ�LQ�GHU�'0:
QLFKW� ]X� ILQGHQ��'DJHJHQ� VHW]WH� VLFK��ZLH�EHUHLWV�REHQ�HUZ¦KQW�� DE������GDV
1XPPHUQV\VWHP�DOV�=LWLHUYHUIDKUHQ�GXUFK��EHL�GHP�GLH�4XHOOHQDQJDEHQ�LP�7H[W
DXI�HLQ�0LQLPXP��Q¦POLFK�HLQH�=DKO�LQ�.ODPPHUQ��UHGX]LHUW�ZLUG�
�����WUXJHQ�GLH�/LWHUDWXUYHU]HLFKQLVVH�ZLHGHU�HLQH��EHUVFKULIW��ۤ/LWHUDWXUۢ�LQ

9,�������V��%HLVSLHO�����RGHU�ۤ/LWHUDWXU��$XVZDKO�ۢ�VRZLH�8QWHU¾EHUVFKULIWHQ�ۤ$�
0RQRJUDSKLHQ�XQG� IRUWODXIHQGH�/LWHUDWXU¾EHUVLFKWHQۢ� XQG� ۤ%��%HVRQGHUV� ]Lۖ
WLHUWH�$UEHLWHQۢ�LQ�HLQHP�$UWLNHO�PLW�����4XHOOHQDQJDEHQ�,�������V��%HLVSLHO�����
$E�MHW]W�ZXUGHQ�HLQKHLWOLFK�IROJHQGH�$QJDEHQ�JHPDFKW��I¾U�=HLWVFKULIWHQDUWLNHO
1DPH��,QLWLDOH�GHV�9RUQDPHQV��DEJHN¾U]WHU�=HLWVFKULIWHQWLWHO��+HIWQXPPHU��-DKU�
6HLWH��I¾U�0RQRJUDSKLHQ�1DPH��$QIDQJVEXFKVWDEH�GHV�9RUQDPHQV��%XFKWLWHO�
3XEOLNDWLRQVRUW��-DKU��$X¡HUGHP�ZXUGHQ�KLHU�DXFK�SHUV¸QOLFKH�0LWWHLOXQJHQ�LQV
/LWHUDWXUYHU]HLFKQLV�DXIJHQRPPHQ��V��%HLVSLHO�����

ۤ/LWHUDWXU
����+HUHPDQV��-���/HV�JOREXOLQHV�V«ULTXHV�GX�V\VWªPH�JDPPD��%UX[HOOHV
������3DULV�������
����3XWQDP��)��:���6��+DUG\��-��ELRO��&KHP������������������
>۬@ۢ��9,������
ۤ/LWHUDWXU��$XVZDKO�
$��0RQRJUDSKLHQ�XQG�IRUWODXIHQGH�/LWHUDWXU¾EHUVLFKWHQ
����'DPHVKHN��:���)��*XQ]��/HXNHPLD���1HZ�<RUN�������
����)RUNQHU��&��(���/HXNHPLD�DQG�DOOLHG�GLVRUGHUV���1HZ�<RUN������
>۬@
%��%HVRQGHUV�]LWLHUWH�$UEHLWHQ
��D��$OEUHFKW��0���3HUV¸QO��0LWWOJ�������
��E��$OH[HLHII��*���6DQJ����������������
�����$PEV��(���0¾QFK��PHG��:VFKU���������������������������������
>۬@ۢ��,������

$E� �����N¸QQHQ�GLH�$QJDEHQ� LQ� GHQ�/LWHUDWXUYHU]HLFKQLVVHQ� DOV� HLQKHLWOLFK�
HLQGHXWLJ�XQG�QDFKYROO]LHKEDU�EH]HLFKQHW�ZHUGHQ��9RQ�QXQ�DQ�ZXUGHQ�DXFK
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7LWHO�GHU�]LWLHUWHQ�=HLWVFKULIWHQDUWLNHO� LP�/9�UHJHOP¦¡LJ�DXIJHI¾KUW��%LV�����
ZXUGH�I¾U�=HLWVFKULIWHQDUWLNHO�LPPHU�QXU�HLQH�6HLWHQ]DKO�DQJHJHEHQ��V��%HLVSLHO
�����,Q�GHQ�$UWLNHOQ�YRQ�����ۮ�ۮ���ZXUGHQ�GDJHJHQ�MHZHLOV�GLH�HUVWH�XQG�OHW]WH
6HLWHQ]DKO�HLQHV�$UWLNHOV�JHQDQQW��V��%HLVSLHO�����

ۢ/LWHUDWXU
�� $QGUHROL��&���)��%XUDQHOOL��7��&DPSD��$��&RVWD��$��0DJQL��0��3L]]Lۖ��

FKHWWD��6��&LDWWR��&KHVW�;ۗUD\�VXUYH\�LQ�EUHDVW�FDQFHU�IROORZ�XS��$
FRQWUDU\�YLHZ��7XPRUL����������������

�� $ULHO�� ,��0���0��%ULFHQR��7KH�GLVSDULW\�RI� WKH� VL]H�RI� WKH� OLYHU� DV��
GHWHUPLQHG�E\�SK\VLFDO�H[DPLQDWLRQ�DQG�E\�KHSDWLF�JDPPDVFDQۖ
QLQJ�LQ�����SDWLHQWV��0HG��SHGLDW��2QFRO���������������ۣ ��,������

ۢ/LWHUDWXU
�$GDPHN��+��(���5��-DNREV��'��'RODUV��:��5��0DUWLQ��0��8��.URPHU��-��)�
5LHPDQQ�� 0DQDJHPHQW� RI� HVRSKDJHDO� SHUIRUDWLRQV� DIWHU� WKHUDSHXWLF
XSSHU� JDVWURLQWHVWLQDO� HQGRVFRS\�� 6FDQG�� -�� *DVWURHQWHUHURO�� ��� �������
���ۙ����
�$UPHQJRO�0LUR��-��5���6��%HQMDPLQ��.��)��%LQP¸OOHU�HW�DO���&OLQLFDO�DSSOLۖ
FDWLRQV�RI�HQGRVFRSLF�XOWUDVRQRJUDSK\�LQ�JDVWURHQWHURORJ\�ۙ�VWDWH�RI�WKH
DUW�������(QGRVFRS\���������������ۙ����
>۬@
��*UHVV��)��*���7��-��6DYLGHV��$��6DQGOHU��.��.HVOHU��'��&RQFHV��2��&XPPLQJV�
3��0DWKXU��6��,NHQEHUU\��6��%LOGHUEDFN��5��+DZHV��(QGRVFRSLF�XOWUDVRQRۖ
JUDSK\�� ILQH�QHHGOH�DVSLUDWLRQ�ELRSV\�JXLGHG�E\�HQGRVFRSLF�XOWUDVRQRۖ
JUDSK\�� DQG� FRPSXWHG� WRPRJUDSK\� LQ� WKH� SUHRSHUDWLYH� VWDJLQJ� RI
QRQ�VPDOO�FHOO� OXQJ�FDQFHU��D�FRPSDULVRQ�VWXG\��$QQ�� ,QWHUQ��0HG�����
�����������ۙ����
>۬@ۢ��9������

'DV�/D\RXW�GHU�/LWHUDWXUYHU]HLFKQLVVH�¦QGHUWH�VLFK�LP�/DXIH�GHU�=HLW�������XQG
�����ZXUGHQ�GLH�/LWHUDWXUDQJDEHQ�LQ�YLHU�6SDOWHQ�QHEHQHLQDQGHU�SUR�6HLWH�DEۖ
JHGUXFNW��Z¦KUHQG�GHU�7H[W�]ZHLVSDOWLJ�ZDU��������XQG�����ۮ�ۮ���]ZHLVSDOWLJ��ZLH
DXFK�GHU�7H[W��
$XII¦OOLJ�ZDU�ZHLWHUKLQ��GDVV�GLH�]LWLHUWHQ�%HLWU¦JH�VHLW�GHQ�����HU�-DKUHQ�LQ�GHU

5HJHO�PHKUHUH�$XWRUHQ�KDWWHQ��ZREHL�DOOH�LKUH�1DPHQ��ZLH�LP�)DOOH�GHU�]ZHLWHQ
/LWHUDWXUDQJDEH�LQ�%HLVSLHO�����QLFKW�LPPHU�DQJHJHEHQ��VRQGHUQ�GXUFK�ۤHWۮDO�ۢ�DEۖ
JHN¾U]W�ZXUGHQ��:DUXP�GDV�GHU�)DOO�ZDU��LVW�QLFKW�HUVLFKWOLFK��GD�LQ�DQGHUHQ�)¦OOHQ
ELV�]X�]HKQ�1DPHQ�DXIJHI¾KUW�ZXUGHQ��V��GLH�]Z¸OIWH�$QJDEH�LQ�%HLVSLHO�����
=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�VLFK�HLQKHLWOLFKH��HLQGHXWLJH�XQG

QDFKYROO]LHKEDUH� 6WLONRQYHQWLRQHQ� I¾U� GDV� =LWLHUHQ� LQ� 2ULJLQDODUEHLWHQ� GHU

��� 6DELQH�<O¸QHQ



'0:�HUVW�ODQJVDP�JHJHQ�(QGH�GHV�����-DKUKXQGHUWV�HQWZLFNHOWHQ��$OV�*U¾QGH
GDI¾U��ZDUXP�LQ�IU¾KHQ�7H[WHQ�NDXP�H[DNWH�4XHOOHQDQJDEHQ�JHPDFKW�ZXUGHQ�
NDQQ�QXU�YHUPXWHW�ZHUGHQ��GDVV�HLQHUVHLWV�GLH�JHQDQQWHQ�.ROOHJHQ�GHQ�$GUHVۖ
VDWHQ�EHNDQQW�JHZHVHQ�VHLQ�G¾UIWHQ�XQG�HV�VLFK�DQGHUHUVHLWV�EHL�GHQ�¦OWHUHQ
2ULJLQDODUEHLWHQ�K¦XILJ�XP�JHGUXFNWH�P¾QGOLFKH�9RUWU¦JH�KDQGHOWH��GLH�HQWۖ
ZHGHU�LQ�2ULJLQDOIRUP�RGHU�UHGLJLHUW�SXEOL]LHUW�ZXUGHQ��ZDV�]X�%HJLQQ�GHV�MHۖ
ZHLOLJHQ�7H[WHV�DXV�=XV¦W]HQ�ZLH�ۤ$XWRUUHIHUDWۢ��9,,��������ۤ9RUJHOHVHQ�LQ�GHP
9HUHLQ�I¾U�LQQHUH�0HGLFLQ�DP�����-XQL�����ۢ��9,,,�������RGHU�ۤ 9RUJHWUDJHQ�LQ�GHU
6HFWLRQ�I¾U�,QQHUH�0HGLFLQ�GHU�1DWXUIRUVFKHU��9HUVDPPOXQJ�]X�0DJGHEXUJ�DP
����6HSWHPEHU�XQG�I¾U�GLH�'HXWVFKH�0HGLFLQLVFKH�:RFKHQVFKULIW�UHYLGLUW�YRQ
3URIHVVRU�'U��6HHOLJP¾OOHU��]X�+DOOH�D6�ۢۮ� ��,;�������DEOHVEDU�ZDU��'DV�3XEOLNXP
GLHVHU�9RUWU¦JH�G¾UIWH�QRFK�KRPRJHQHU�XQG�GLH�7HLOQHKPHU�XQWHUHLQDQGHU�EHۖ
NDQQWHU�JHZHVHQ�VHLQ�DOV�GLH�GHU�/HVHUVFKDIW�GHU�=HLWVFKULIW��$EHU�DXFK�KHXWH
ZHUGHQ�LQ�P¾QGOLFKHQ�ZLVVHQVFKDIWOLFKHQ�9RUWU¦JHQ�K¦XILJ�QXU�GLH�1DPHQ�YRQ
8UKHEHUQ��QLFKW�DEHU�H[DNWH�4XHOOHQDQJDEHQ�JHQDQQW��6HOEVW�ZHQQ�GLH�P¾QGۖ
OLFKHQ�9RUWU¦JH� YRUDE� VFKULIWOLFK� DXVIRUPXOLHUW� XQG� DEJHOHVHQ�ZXUGHQ�� NDQQ
HLQH�8UVDFKH�I¾U�GDV�ZHLWJHKHQGH�)HKOHQ�HLQGHXWLJ�QDFKYROO]LHKEDUHU�4XHOOHQۖ
DQJDEHQ�LQ�GHU�.RQ]HSWLRQ�GLHVHU�IU¾KHQ�2ULJLQDODUEHLWHQ�DOV�9RUWUDJ�OLHJHQ�
:¦KUHQG�YDJH�9HUZHLVH�DXI�.ROOHJHQ�LQ�IU¾KHQ�2ULJLQDODUEHLWHQ�GHU�'0:

DXI�HLQH�UHODWLY�¾EHUVFKDXEDUH�*HPHLQVFKDIW�YRQ�IRUVFKHQGHQ��U]WHQ�GHXWHWHQ�
PDFKW�HV�GLH�)¾OOH�GHU�)DFKOLWHUDWXU�XQG�GLH�GDPLW�YHUEXQGHQH�JHZLVVH�$QRQ\ۖ
PLW¦W�GHU�0HGL]LQHU�KHXWH�XQXPJ¦QJOLFK�� HLQGHXWLJH�� HLQKHLWOLFKH�XQG�QDFKۖ
YROO]LHKEDUH�4XHOOHQDQJDEHQ�]X�PDFKHQ��:LH�REHQ�HUZ¦KQW��ZXUGHQ�GLH�%HLۖ
WU¦JH�LQ�GHU�'0:�HUVW�VHLW�GHQ���HU�-DKUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�UHGLJLHUW�
(LQH�HLQKHLWOLFKH��HLQGHXWLJH�XQG�QDFKYROO]LHKEDUH�$QJDEH�YRQ�4XHOOHQ�HQWZLۖ
FNHOWH� VLFK�HUVW� LP�=XJH�GLHVHU� UHGDNWLRQHOOHQ�%HDUEHLWXQJHQ��ZDV� LP�XQWHUۖ
VXFKWHQ�0DWHULDO�DE������DQ�GHP�VWDQGDUGP¦¡LJHQ�$XIWUHWHQ�YRQ�/LWHUDWXUYHUۖ
]HLFKQLVVHQ� PLW� H[DNWHQ� 4XHOOHQDQJDEHQ� GHXWOLFK� HUNHQQEDU� LVW�� $XI� GLH
$XWRUHQULFKWOLQLHQ�GHU�'0:�]XP�=LWLHUHQ�ZLUG�DEVFKOLH¡HQG�LQ�.DS������XQG��
JHQDXHU�HLQJHJDQJHQ�
�
��� 8PIDQJ�XQG�6SUDFKHQ�YRQ�4XHOOHQYHUZHLVHQ
([DNWH�4XHOOHQYHUZHLVH�ZXUGHQ�HUVW�PLW�GHU�(WDEOLHUXQJ�YRQ�/LWHUDWXUYHU]HLFKۖ
QLVVHQ�]XP�LQK¦UHQWHQ�6WLOPHUNPDO�YRQ�2ULJLQDODUEHLWHQ�GHU�'0:��'LH�GXUFKۖ
VFKQLWWOLFKH�=DKO�GHU�H[DNWHQ�4XHOOHQYHUZHLVH�ZDU�LQ�GHQ�¦OWHUHQ�2ULJLQDODUۖ
EHLWHQ�UHODWLY�¾EHUVFKDXEDU�XQG�VWLHJ������VSUXQJKDIW�DQ��V��$EE������%LV�����
ODJ�GLH�GXUFKVFKQLWWOLFKH�=DKO�H[DNWHU�/LWHUDWXUYHUZHLVH�EHL���ELV���XQG�HV�JDE
DXFK�$UWLNHO�RKQH�H[DNWH�9HUZHLVH�������LQ�GHU�+¦OIWH�XQG�LQ�GHQ�-DKUHQ������
�����XQG������LQ�GUHL�YRQ�]HKQ�$UWLNHOQ��������KDWWH�HLQ�$UWLNHO�GXUFKVFKQLWWOLFK
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$EE����� 0LWWHOZHUWH�H[DNWHU�/LWHUDWXUYHUZHLVH�SUR�$UWLNHO�LQ�2ULJLQDODUEHLWHQ�GHU�'0:
YRQ�����ۙ������8QWHUVXFKW�ZXUGHQ�MH�]HKQ�$UWLNHO�SUR�-DKUJDQJ��Q� ������,Q�.ODPPHUQ
XQWHU�GHU�-DKUHV]DKO�VLQG�GLH�PLQLPDOHQ�XQG�PD[LPDOHQ�=DKOHQ�H[DNWHU�/LWHUDWXUYHUۖ
ZHLVH�SUR�$UWLNHO�DQJHJHEHQ�

���H[DNWH�4XHOOHQYHUZHLVH��DEHU�KLHU�YDULLHUWH�GLH�=DKO�GHU�H[DNWHQ�/LWHUDWXUۖ
YHUZHLVH�SUR�$UWLNHO�DP�VW¦UNVWHQ��YRQ�GUHL�LQ�$UWLNHO�9������ELV�����LQ�$UWLNHO
,��������%LV������ZDUHQ�H[DNWH�4XHOOHQDQJDEHQ�DXFK�QRFK�LQ�)X¡QRWHQ��GUHL�LQ
$UWLNHO�,������XQG�HLQH�LQ�$UWLNHO�;�������RGHU�QXU�LP�7H[W��MH�HLQH�LQ�$UWLNHO�,�
�����XQG�9,,,�������]X�ILQGHQ�������ELV�����ۮ�ۮ���JDE�HV�GXUFKVFKQLWWOLFK�UXQG
��ۙ���H[DNWH�4XHOOHQYHUZHLVH�SUR�XQWHUVXFKWHP�-DKUJDQJ��$E������ZXUGH�HV
RIIHQVLFKWOLFK�ZLFKWLJ��%HOHVHQKHLW� ]X�GHPRQVWULHUHQ��ZDV�%DLUG2ۮ�ۮSSHQKHLP
����������DOV�HLQH�)XQNWLRQ�YRQ�=LWDWHQ�EH]HLFKQHQ�

'LH�=XQDKPH�GHU�9HUZHQGXQJ�H[DNWHU�=LWDWH�K¦QJW�YRU�DOOHP�PLW�SDUDGLJPDۖ
WLVFKHQ� �QGHUXQJHQ� GHV� :LVVHQVFKDIWVYHUVW¦QGQLVVHV� ]XVDPPHQ�� :¦KUHQG
(QGH�GHV�����XQG�$QIDQJ�GHV�����-DKUKXQGHUWV�QRFK�GLH�(UIDKUXQJHQ�GHU�IRUۖ
VFKHQGHQ��U]WH�DXVUHLFKWHQ�XQG�GLH�'0:�ELV�GDKLQ�YRU�DOOHP�DOV�HLQ�)RUXP�I¾U
GHQ�$XVWDXVFK�XQWHU�.ROOHJHQ�EH]HLFKQHW�ZHUGHQ�NDQQ��ZRUDXI�YDJH�XQG�VXEۖ
MHNWLY�JHI¦UEWH�9HUZHLVH�DXI�.ROOHJHQ�ZLH�ۤPHLQ�/HKUHU�92/+$5'ۢ�RGHU�:HQۖ
GXQJHQ�ZLH�ۤGLH�0HKU]DKO�GHU�)RUVFKHUۢ�GHXWHWHQ���]HLJWH�VLFK�DE�GHU�]ZHLWHQ
+¦OIWH�GHV�����-DKUKXQGHUWV�GDV�6WUHEHQ�QDFK�2EMHNWLYLW¦W�DXFK�LQ�GHU�(QWZLFNۖ
OXQJ� HLQKHLWOLFKHU�� HLQGHXWLJHU� XQG� QDFKYROO]LHKEDUHU� =LWDWLRQVNRQYHQWLRQHQ
XQG�GHP�VSUXQJKDIWHQ�$QVWLHJ�H[DNWHU�4XHOOHQDQJDEHQ��PLW�GHQHQ�%HOHVHQKHLW
GHPRQVWULHUW�ZHUGHQ�NRQQWH�
'LH�GXUFKVFKQLWWOLFKH�$Q]DKO�H[DNWHU�4XHOOHQYHUZHLVH�XQG�GLH�PLQLPDOHQ�XQG

PD[LPDOHQ�:HUWH�VDJHQ�DEHU�QRFK�QLFKWV�GDU¾EHU�DXV��ZLH�HLQKHLWOLFK�GLH�9HUWHLۖ

��� 6DELQH�<O¸QHQ



$EE����� %R[��3ORW��'LDJUDPP�]XU�9HUDQVFKDXOLFKXQJ�GHU�9HUWHLOXQJ�GHU�$Q]DKO�H[DNWHU
/LWHUDWXUYHUZHLVH�LQ�MH�]HKQ�2ULJLQDODUEHLWHQ�SUR�-DKUJDQJ��0LWWHOZHUWH�[ˇ�LQ�.ODPPHUQ
KLQWHU�GHQ�-DKUHV]DKOHQ�DQJHJHEHQ�

OXQJ�H[DNWHU�/LWHUDWXUYHUZHLVH�LQ�GHQ�2ULJLQDODUEHLWHQ�GHU�XQWHUVXFKWHQ�-DKUJ¦QJH
ZDU��$XV�GLHVHP�*UXQG�LVW�LQ�$EELOGXQJ���HLQ�%R[��3ORW��'LDJUDPP�GDUJHVWHOOW�
'LH�ۤ$QWHQQHQۢ�PDUNLHUHQ�GLH�PLQLPDOHQ�XQG�PD[LPDOHQ�=DKOHQ�H[DNWHU�4XHOۖ

OHQYHUZHLVH� LQ� GHQ� 2ULJLQDODUEHLWHQ� GHU� XQWHUVXFKWHQ� -DKUJ¦QJH�� GHU� GXUFKJHۖ
KHQGH�6WULFK�LQ�GHQ�%R[HQ�GHQ�0HGLDQ��GHU�GDV�'LDJUDPP�LQ�]ZHL�%HUHLFKH�WHLOW��LQ
GHQHQ�MHZHLOVۮ�����GHU�'DWHQ�OLHJHQ��,Q�GHQ�%R[HQ�OLHJHQ�HEHQIDOOVۮ�����GHU�'DWHQ�
XQG�]ZDU�GLH�PLWWOHUHQ��YRQۮ�����ELVۮ�������'LH�/DJH�GHV�0HGLDQV� LQ�GHQ�%R[HQ
YHUGHXWOLFKW�GLH�6FKLHIH�GHU�GHQ�'DWHQ�]XJUXQGHOLHJHQGHQ�9HUWHLOXQJ��'LH�/¦QJH
GHU�$QWHQQHQ�LVW�DXI�GDV�����)DFKH�GHV�,QWHUTXDUWLOVDEVWDQGHV�EHVFKU¦QNW�XQG�DOOH
:HUWH�GLH�GDUXQWHU�RGHU�GDU¾EHU�OLHJHQ�ZHUGHQ�DOV�$XVUHL¡HU�EH]HLFKQHW�

$XV�$EELOGXQJ���JHKW�KHUYRU��GDVV������GHU�$UWLNHO�ELV������ZHQLJHU�DOV�]HKQ�XQG
GDQDFK��DOVR�DXFK�������K¸FKVWHQV�UXQG�GUHL¡LJ�H[DNWH�4XHOOHQDQJDEHQ�KDWWHQ�
'LH�6WUHXXQJ� LQ�GHU� DQGHUHQ�+¦OIWH�GHU�$UWLNHO�PLW�PHKU�H[DNWHQ�4XHOOHQYHUۖ
ZHLVHQ�LVW�LQ�GHQ�¦OWHVWHQ�I¾QI�-DKUJ¦QJHQ�YRQ������ELV������JU¸¡HU��XQG�EHVRQۖ
GHUV�DV\PPHWULVFK�LVW�GLH�9HUWHLOXQJ�GHU�'DWHQ�������GLH�+¦OIWH�GHU�$UWLNHO�KDW
PD[LPDO�����GLH�DQGHUH�ELV�]X�����4XHOOHQDQJDEHQ���$XII¦OOLJ�LVW�HLQ�$XVUHL¡HU�LQ
GHQ�XQWHUVXFKWHQ�2ULJLQDODUEHLWHQ�YRQ�������GHU�$UWLNHO�,������PLW����/LWHUDWXUۖ
DQJDEHQ���'LH�UHVWOLFKHQ�QHXQ�$UWLNHO�YRQ������ZHLVHQ�GLH�JU¸¡WH�6\PPHWULH�LQ

���6WLOZDQGHO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV



$EE����� $QWHLOH�GHXWVFK���HQJOLVFK���IUDQ]¸VLVFK��XQG�DQGHUVVSUDFKLJHU�4XHOOHQOLWHUDWXU
LQ�2ULJLQDODUEHLWHQ�GHU�'0:�YRQ�����ۙ�����

GHU�9HUWHLOXQJ�GHU�$Q]DKO�YRQ�H[DNWHQ�/LWHUDWXUDQJDEHQ�DXI��GLH�YLHU�4XDUWLOH�VLQG
KLHU�DQQ¦KHUQG�JOHLFK�JUR¡���,QVJHVDPW�ZDU�GHU�8PIDQJ�H[DNWHU�/LWHUDWXUDQJDEHQ
JHJHQ�(QGH�GHV�����-DKUKXQGHUWV�KRPRJHQHU�DOV�ELV�LQ�GLH�����HU�-DKUH�
$Q�GHQ�6SUDFKHQ�GHU�/LWHUDWXUDQJDEHQ�LQ�GHU�'0:�O¦VVW�VLFK�DEOHVHQ��GDVV�VLFK

GLH�LQ�GHU�'0:�SXEOL]LHUWHQ�)RUVFKXQJVDUEHLWHQ�ELV�]XU�0LWWH�GHV�����-DKUKXQۖ
GHUWV� DQ� YRUZLHJHQG� GHXWVFKVSUDFKLJHQ�4XHOOHQ� RULHQWLHUWHQ��Z¦KUHQG� VHLW� GHQ
����HU�-DKUHQ�HQJOLVFKVSUDFKLJH�4XHOOHQYHUZHLVH�¾EHUZLHJHQ��V��$EE������=ZDU�UHۖ
]LSLHUWHQ�GLH�IRUVFKHQGHQ��U]WH�DXFK�(QGH�GHV�����XQG�$QIDQJ�GHV�����-DKUKXQۖ
GHUWV�HLQLJH�3XEOLNDWLRQHQ�LQ�DQGHUHQ�6SUDFKHQ��(QJOLVFK�XQG������DXFK�)UDQ]¸ۖ
VLVFK���DEHU�]XP�¾EHUZLHJHQGHQ�7HLO�ZXUGHQ�GHXWVFKVSUDFKLJH�4XHOOHQ�]LWLHUW�
�����VWLHJ�GHU�$QWHLO�DQGHUVVSUDFKLJHU�4XHOOHQ��EHVRQGHUV�GHU�$QWHLO�HQJۖ

OLVFKVSUDFKLJHU�/LWHUDWXU��DX¡HUGHP�ZXUGHQ�LP�XQWHUVXFKWHQ�.RUSXV����IUDQۖ
]¸VLVFKH�VRZLH�HLQH�LWDOLHQLVFKH�XQG�]ZHL�VSDQLVFKH�4XHOOHQ�]LWLHUW��DOV�ۤ DQGHUHۢ
]XVDPPHQJHIDVVW�PDFKWHQ�VLH��������DXV��V��$EE������$Eۮ���������¾EHUZLHJHQ
NODU�3XEOLNDWLRQHQ�LQ�GHU�/LQJXD�IUDQFD�(QJOLVFK�

'LHVH�(QWZLFNOXQJ�YRQ�HLQHU�2ULHQWLHUXQJ�DQ�HKHU�GHXWVFKVSUDFKLJHQ�3XEOLNDۖ
WLRQHQ�]X�HLQHU�DQ�PHKUKHLWOLFK�HQJOLVFKVSUDFKLJHQ�N¸QQWH�DXI�GHQ�HUVWHQ�%OLFN
]X�GHU�6FKOXVVIROJHUXQJ�YHUOHLWHQ��GDVV�VLFK�GLH�'0:�YRQ�HLQHP�ZLVVHQVFKDIWۖ
OLFKHQ�)RUXP�I¾U�GHQ�HKHU�ORNDOHQ�$XVWDXVFK�XQWHU�.ROOHJHQ�]X�HLQHU�JOREDOHUHQ
2ULHQWLHUXQJ�DQ� LQWHUQDWLRQDOHQ�)RUVFKXQJHQ�HQWZLFNHOWH��$XFK�GLH�$UW�XQG
:HLVH��ZLH� LQ� IU¾KHQ�2ULJLQDODUEHLWHQ� EHLQDKH� YHUWUDXOLFK� DXI�.ROOHJHQ�YHUۖ
ZLHVHQ�ZXUGH��RKQH�H[DNWH�4XHOOHQYHUZHLVH�]X�YHUZHQGHQ���N¸QQWH�GLHVH�,Qۖ
WHUSUHWDWLRQ�QDKHOHJHQ��$OOHUGLQJV�PXVV�EHU¾FNVLFKWLJW�ZHUGHQ��GDVV�VLFK�ۙ�ZLH

��� 6DELQH�<O¸QHQ



� $E������NDPHQ�]ۮ�%��$XWRUHQQDPHQ�ZLH�*RQ]DOHV�� 6\NRVFK��7VFKDKDUJDQH��*RQVND�
-RXUGDLQ��7U\ED��.QHH��'DOTXHQ��$QHOOL��0RQWL��:DJGL��7DUWLQL��&VHI�RGHU�$OH[L��0HVKۖ
NLVKYLOL�YRU��DOOH�LQ�$UWLNHOQ�PLW�PHKUHUHQ�$XWRUHQ���DEHU�DXV�GLHVHQ�1DPHQ�NDQQ�QLFKW
DXI�GLH�+HUNXQIW�RGHU�0XWWHUVSUDFKH�GLHVHU�$XWRUHQ�JHVFKORVVHQ�ZHUGHQ��GD�NHLQH�DQۖ
GHUHQ�$QJDEHQ�DOV�GLH�]XP�:LUNXQJVRUW��,QVWLWXWH�GHV�GHXWVFKVSUDFKLJHQ�5DXPV��JHۖ
PDFKW�ZXUGHQ�

REHQ�HUZ¦KQW�ۙ�GDV�:LVVHQVFKDIWVYHUVW¦QGQLV�YRQ�HLQHU�:HUWVFK¦W]XQJ�¦U]WOLۖ
FKHU�(UIDKUXQJ�]X�REMHNWLY�DQPXWHQGHU�%HOHVHQKHLW�KLQ�YHU¦QGHUW�KDW��:HQQ
PDQ�DX¡HUGHP�GHQ�JHVFKLFKWOLFKHQ�)RUVFKXQJVNRQWH[W�EHU¾FNVLFKWLJW��PXVV�GHU
:DQGHO�YRP�=LWLHUHQ�YRUZLHJHQG�GHXWVFKVSUDFKLJHU�4XHOOHQ�]X�PHKUKHLWOLFK
HQJOLVFKVSUDFKLJHQ�DQGHUV�LQWHUSUHWLHUW�ZHUGHQ��'HXWVFK�ZDU�EHVRQGHUV�XP�GLH
:HQGH�]XPې����-DKUKXQGHUW�QRFK�HLQH�ZLFKWLJH�:LVVHQVFKDIWVVSUDFKH�XQG�GLH
'0:�HLQH�ZHOWEHU¾KPWH�=HLWVFKULIW��6WDHKU�Xۮ�D�������������6LH�ZXUGH�QLFKW�QXU
LP�$XVODQG�JHOHVHQ��VRQGHUQ�KDWWH�DXFK�$XWRUHQ��GLH� LQ�'HXWVFK��DOV�/LQJXD
IUDQFD��SXEOL]LHUWHQ��,P�KLHU�XQWHUVXFKWHQ�.RUSXV�VWDPPWH�]ۮ�%��HLQ�%HLWUDJ�YRQ
�����YRQ�0DWWKHZ�+D\��3URIHVVRU�GHU�*HULFKWOLFKHQ�0HGLFLQ�XQG�7R[LNRORJLH
LQ�$EHUGHHQ��XQG�HLQHU�YRQ������YRQ�-RKDQQ�Y��%µND\�DXV�GHP�6WHIDQLH��.LQۖ
GHUVSLWDO�LQ�%XGDSHVW��,Q�HLQHP�ZHLWHUHQ�$UWLNHO�YRQ������ZDU�HLQ�MDSDQLVFKHU
.ROOHJH��5\RNLFL�,QDGD��0LWDXWRU�HLQHV�$UWLNHOV��$XFK������VWDPPWH�HLQ�$UWLNHO
YRQ�HLQHP�XQJDULVFKHQ�.ROOHJHQ��'U��3DXO�2UPRV�DXV�GHP�(OLVDEHWK�$OOJHۖ
PHLQHQ�.UDQNHQKDXV�LQ�+µGPH]¸Y£V£UKHO\��$XI�LQWHUQDWLRQDOH�$XWRUHQVFKDIW
ZXUGH�DXFK�LQ�HLQHP�$UWLNHO�YRQ������DXIPHUNVDP�JHPDFKW��+LQWHU�GHP�1DPHQ
GHV�$XWRUV��6��5RXIRJDOLV��ZDU�GLH�2UWVDQJDEH�$WKHQ�YHUPHUNW��REZRKO�GHU�$Uۖ
WLNHO�ODXW�$QJDEH�¾EHU�GHP�7LWHO�ۤ$XV�GHP�+\JLHQLVFKHQ�,QVWLWXW�GHU�0HGL]Lۖ
QLVFKHQ�$NDGHPLH�'¾VVHOGRUIۢ�VWDPPWH�
$E� ������ DOV� GHU� $QWHLO� HQJOLVFKVSUDFKLJHU� 4XHOOHQ� DQ]XVWHLJHQ� EHJLQQW�

NDPHQ�DOOH�%HLWU¦JH�GHV�KLHU�XQWHUVXFKWHQ�.RUSXV�DXV�GHP�GHXWVFKVSUDFKLJHQ
5DXP��XQG�]ZDU������XQG������QXU�DXV�'HXWVFKODQG�XQG�GDQDFK�DXFK�DXV��Vۖ
WHUUHLFK�XQG�GHU�6FKZHL]�������HLQ�$UWLNHO�DXV�/LQ]�XQG�HLQHU�DXV�GHU�.RRSHUDۖ
WLRQ�YRQ�.ROOHJHQ�DXV�:LHQ�XQG�%DVHO�������HLQ�$UWLNHO�DXV�*UD]�XQG�HLQ�ZHLWHUHU
DXV�=¾ULFK��,QZLHZHLW�HLQLJH�GHU�$XWRUHQ�YRQ�%HLWU¦JHQ�GHU�-DKUH�����ۙ����
DQGHUH�0XWWHUVSUDFKHQ�DOV�'HXWVFK�KDWWHQ��O¦VVW�VLFK�DQKDQG�GHU�XQWHUVXFKWHQ
$UWLNHO�QLFKW�EHVWLPPHQ��
,P�KLVWRULVFKHQ�)RUVFKXQJVNRQWH[W�LVW�DQ�GHQ�6SUDFKHQ�GHU�4XHOOHQYHUZHLVH

DOVR�HLQ�:HFKVHO�YRP�'HXWVFKHQ�]XP�(QJOLVFKHQ�DOV�/LQJXD�IUDQFD�GHU�0HGL]LQ
DE]XOHVHQ��$OOHUGLQJV�ZDU�'HXWVFK�XP�GLH�:HQGH�]XPې����-DKUKXQGHUW�QHEHQ
)UDQ]¸VLVFK�� (QJOLVFK�� /DWHLQ� XQG� ,WDOLHQLVFK� HLQH� GHU� ZLFKWLJVWHQ� :LVVHQۖ
VFKDIWVVSUDFKHQ�GHU�0HGL]LQ��XQG�QLFKW�]X�YHUJOHLFKHQ�PLW�GHU�KHXWLJHQ�JORۖ
EDOHQ�9HUEUHLWXQJ�GHV�(QJOLVFKHQ�DOV�/LQJXD�IUDQFD��'LHVH�(QWZLFNOXQJ�KDWWH

���6WLOZDQGHO�ZLVVHQVFKDIWOLFKHQ�6FKUHLEHQV



� 6DODJHU��0H\HU�������������IDQG�KHUDXV��GDVV�LQ�EULWLVFKHQ�XQG�DPHULNDQLVFKHQ�PHGL]Lۖ
QLVFKHQ�=HLWVFKULIWHQDUWLNHOQ�GHV�����-DKUKXQGHUWV�VWDUN�DXI�$UEHLWHQ�LQ�'HXWVFK��)UDQۖ
]¸VLVFK��/DWHLQ�XQG�,WDOLHQLVFK�YHUZLHVHQ�ZXUGH�

)ROJHQ� I¾U� GHXWVFKVSUDFKLJH�ZLVVHQVFKDIWOLFKH�=HLWVFKULIWHQ� LP�$OOJHPHLQHQ
XQG� I¾U� GLH� '0:� LP� %HVRQGHUHQ�� 6WDHKU� VFKUHLEW�� GDVV� GLH� '0:� ۤMH� QDFK
6SUDFKVWLO� GHU�=HLWۢ� DOV� ۤ3DUDGHSIHUG�� )ODJJVFKLII�� 6FKPXFNVW¾FN��6RUJHQNLQG
RGHU� 5HQRPPLHUEODWWۢ� EH]HLFKQHW� ZXUGH� XQG� GDVV� HLQH� GHXWVFKH� =HLWVFKULIW
KHXWH�HLQHP�ۤ GLUHNWHQ�9HUJOHLFK�PLW�GHQ�I¾KUHQGHQ�PHGL]LQLVFKHQ�=HLWVFKULIWHQ
GHU�:HOW�>۬@�QLFKW�VWDQGKDOWHQۢ�NDQQ��6WDHKU�Xۮ�D�����������
'HU�'UXFN��GHU�GXUFK�GLH�*OREDOLVLHUXQJ�XQG�'RPLQDQ]�GHV�(QJOLVFKHQ�DOV

/LQJXD�IUDQFD�GHU�:LVVHQVFKDIWHQ�HQWVWDQGHQ�LVW��ZLUG�DXFK�LQ�GHU�'0:�]Xۖ
ZHLOHQ�GLVNXWLHUW��V��<O¸QHQ���������ۙ�����'HU�&KHIUHGDNWHXU�GHU�'0:��3URI��'U�
PHG��0DUWLQ�0LGGHNH��YHUZHLVW�]ۮ�%��GDUDXI��GDVV�EDKQEUHFKHQGH�)RUVFKXQJVHUۖ
JHEQLVVH��GLH�DXI�'HXWVFK�SXEOL]LHUW�ZXUGHQ��YRQ�GHXWVFKHQ�0HGLHQ�HQWZHGHU
QLFKW�RGHU�QXU�VNHSWLVFK�DXIJHQRPPHQ�ZXUGHQ��HQJOLVFKVSUDFKLJHQ�)ROJHVWXۖ
GLHQ�DEHU�JU¸¡HUH�$XIPHUNVDPNHLW�JHVFKHQNW�ZXUGH��0LGGHNH�������XQG�GDVV
HLQH�O¾FNHQKDIWH�5H]HSWLRQ�YRQ�)RUVFKXQJVHUJHEQLVVHQ�DXFK�HWKLVFKH�$VSHNWH
EHU¾KUW��ZHLO�P¸JOLFKHUZHLVH� NOLQLVFKH� 6WXGLHQ� HUQHXW� GXUFKJHI¾KUW�ZHUGHQ
�0LGGHNH��������)¾H¡O��������NRQVWDWLHUW��HEHQIDOOV�LQ�GHU�'0:�

ۤ,P�*UXQGH�LVW�GLH�.RPELQDWLRQ�GHXWVFKH�6SUDFKH�XQG�PHGL]LQLVFKH�)RUVFKXQJ�KHXWH
HLQ�:LGHUVSUXFK�LQ�VLFK��GD�MHGHU�SXEOL]LHUHQGH�$XWRU�HLQ�P¸JOLFKVW�KRKHV�0D¡�DQ
�IIHQWOLFKNHLW�XQG�%HDFKWXQJ�VXFKW��VLFK�PLW�GHU�3XEOLNDWLRQVVSUDFKH�'HXWVFK�DEHU
JHQDX�GDYRQ�ZHLWJHKHQG�DXVVFKOLH¡W�ۢ ��)¾H¡O������������

'HU�JOREDOHQ�9HUEUHLWXQJ�GHV�(QJOLVFKHQ�DOV�/LQJXD�IUDQFD�ZXUGH�LQ�GHU�'0:
5HFKQXQJ�JHWUDJHQ�� LQGHP�GLH�2ULJLQDODUEHLWHQ�VHLW������HLQH�YRUDQJHVWHOOWH
GHXWVFKVSUDFKLJH� =XVDPPHQIDVVXQJ� XQG� HLQ� HQJOLVFKVSUDFKLJHV� $EVWUDFW
KDEHQ��YJO��<O¸QHQ������������������ZXUGH�(QJOLVFK�]XGHP�HUVWPDOV�DXFK�DOV
3XEOLNDWLRQVVSUDFKH�I¾U�2ULJLQDOLHQ�LQ�GHU�'0:�]XJHODVVHQ��YJO��HEG�����Iۓ����
7URW]�DOOHGHP�LVW�GLH�3XEOLNDWLRQVVSUDFKH�GHU�'0:�QDFK�ZLH�YRU�LQ�HUVWHU�/LQLH
'HXWVFK��GHQQ�HLQHV�LKUHU�*UXQGDQOLHJHQ�LVW�VHLW�LKUHU�*U¾QGXQJ������ELV�KHXWH�
ۤ7KHRULH�XQG�3UD[LV�I¾U�GHQ�QLHGHUJHODVVHQHQ�$U]W�¾EHUVFKDXEDU��XQG�YHUVW¦QGۖ
OLFK��>]X@�PDFKHQۢ�XQG�ۤ HLQH�ZLVVHQVFKDIWOLFKH�0HGL]LQ�]X�I¸UGHUQۢ��6WDHKU�Xۮ�D�
�����������6WDHKUV�$XVVDJH�¾EHU�GLH�'0:�YRQ������ZXUGH�DXFK�LQ�GHU�QHXHQ
&KURQLN�GHV�7KLHPH��9HUODJV�YRQ������¾EHUQRPPHQ�XQG�VFKHLQW�ELV�KHXWH�J¾OWLJ
]X�VHLQ��ۤ:LH�HLQ�0RQROLWK�VWHKW�VLH�LP�6WURP�ZHFKVHOQGHU�SXEOL]LVWLVFKHU�6WLOۖ
ZHOOHQ�XQG�0DUNHWLQJJH]HLWHQ�ۢ ��6WDHKU�Xۮ�D�����������
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� =XVDPPHQIDVVXQJ�XQG�'LVNXVVLRQ�GHU�(UJHEQLVVH�LP�/LFKW
UHGDNWLRQHOOHU�(QWVFKHLGXQJHQ

,P�YRUOLHJHQGHQ�%HLWUDJ�ZXUGH�GHQ�)UDJHQ�QDFKJHJDQJHQ��ZLH�HV�]XU�(QWZLFNۖ
OXQJ�HLQKHLWOLFKHU��HLQGHXWLJHU�XQG�QDFKYROO]LHKEDUHU�=LWDWLRQVNRQYHQWLRQHQ�LQ
2ULJLQDODUEHLWHQ�GHU�'0:�NDP�XQG�ZLH�VLFK�GHU�8PIDQJ�XQG�GLH�6SUDFKHQ�GHU
]LWLHUWHQ�/LWHUDWXU�LP�/DXIH�GHU�=HLW�HQWZLFNHOW�KDEHQ�
*H]HLJW�ZHUGHQ�NRQQWH��GDVV�IU¾KH�2ULJLQDODUEHLWHQ�NHLQHQ�HLQKHLWOLFKHQ�=Lۖ

WDWLRQVNRQYHQWLRQHQ�IROJWHQ�XQG�GDV�9RUNRPPHQ�YDJHU�4XHOOHQYHUZHLVH��GLH
QLFKW�GLH�.ULWHULHQ�GHU�(LQGHXWLJNHLW�XQG�1DFKYROO]LHKEDUNHLW�HUI¾OOWHQ��DOV�HLQ
KHUDXVUDJHQGHV�0HUNPDO�EH]HLFKQHW�ZHUGHQ�NDQQ��9HUHLQ]HOW�WUDWHQ�YDJH�4XHOۖ
OHQYHUZHLVH�VRJDU�ELV������DXI��(UVW�VHLW������KDWWHQ�DOOH�2ULJLQDOLHQ�/LWHUDWXUۖ
YHU]HLFKQLVVH�XQG�GDV�1XPPHUQV\VWHP�VHW]WH�VLFK�DOV�HLQKHLWOLFKHV�=LWLHUYHUۖ
IDKUHQ�GXUFK��%LV������ZXUGHQ�H[DNWH�4XHOOHQYHUZHLVH�DEHU�DXFK�QRFK�QXU�LP
7H[W�RGHU�LQ�)X¡QRWHQ�JHPDFKW�XQG�GDV�QXPPHULHUWH�/LWHUDWXUYHU]HLFKQLV�ZDU
HQWZHGHU�QDFK�GHU�(UZ¦KQXQJ�GHU�4XHOOHQ�LP�7H[W�RGHU�DOSKDEHWLVFK�JHRUGQHW�
(UVW�DE������ZXUGHQ�DXFK�GLH�7LWHO�ZLVVHQVFKDIWOLFKHU�=HLWVFKULIWHQDUWLNHO�DQۖ
JHJHEHQ�XQG�YRQ�QXQ�DQ�N¸QQHQ�GLH�$QJDEHQ�LQ�GHQ�/LWHUDWXUYHU]HLFKQLVVHQ
DOV� HLQKHLWOLFK� �DE� MHW]W� ��%ۮ�[ DOSKDEHWLVFK� JHRUGQHW��� HLQGHXWLJ� XQG� QDFKYROOۖ
]LHKEDU��7LWHO�GHU�$UWLNHO�DQJHJHEHQ��NHLQH�0HKUIDFK]XRUGQXQJ�YRQ�3XEOLNDۖ
WLRQHQ�]X�GHPVHOEHQۮ�ۮGHQVHOEHQ�$XWRU�HQ��EH]HLFKQHW�ZHUGHQ��ZREHL�ELV�����
QXU�GLH�MHZHLOV�HUVWH�6HLWH�XQG�HUVW�����ۮ�ۮ���GLH�HUVWH�XQG�OHW]WH�6HLWH�HLQHV�$Uۖ
WLNHOV�DQJHJHEHQ�ZXUGH�
'HU�8PIDQJ�]LWLHUWHU�H[DNWHU�4XHOOHQ�ZDU�ELV������UHODWLY�¾EHUVFKDXEDU�XQG

VWLHJ������VSUXQJKDIW�DQ��ZREHL�HV�RIIHQVLFKWOLFK�NHLQHUOHL�%HVFKU¦QNXQJHQ�JDE�
GD�LQ�HLQHP�$UWLNHO�GHV�XQWHUVXFKWHQ�.RUSXV�VRJDU�����4XHOOHQYHUZHLVH�DXVۖ
JHPDFKW�ZXUGHQ��$E������ZXUGH�GLH�$Q]DKO�GHU�/LWHUDWXUYHUZHLVH�ZLHGHU�PRۖ
GHUDWHU��LP�'XUFKVFKQLWW�PD[�������ZREHL������LQ�HLQHP�$UWLNHO�QRFK�HLQPDO���
4XHOOHQ�DQJHJHEHQ�ZDUHQ��GHU�$XVUHL¡HU�LQ�$EE������%LV������ZXUGHQ�KDXSWۖ
V¦FKOLFK�XQG������¾EHUZLHJHQG�GHXWVFKVSUDFKLJH�4XHOOHQ�]LWLHUW��DE������¾EHUۖ
ZRJHQ�HLQGHXWLJ�HQJOLVFKVSUDFKLJH�4XHOOHQ�������XQG������ZDUHQ�DXFK�QHQۖ
QHQVZHUWH�IUDQ]¸VLVFKVSUDFKLJH�$UEHLWHQ�]X�ILQGHQ��$P�PHKUVSUDFKLJVWHQ�ZDU
GHU� -DKUJDQJ� ������ LQ� GHP� DXFK� HLQ]HOQH� VSDQLVFK�� XQG� LWDOLHQLVFKVSUDFKLJH
4XHOOHQ�DQJHJHEHQ�ZDUHQ�
'LH�(QWZLFNOXQJ�]X�VWDQGDUGP¦¡LJ�YRUNRPPHQGHQ�/LWHUDWXUYHU]HLFKQLVVHQ

DE������LVW�YHUPXWOLFK�GHU�UHGDNWLRQHOOHQ�%HDUEHLWXQJ�XQG�GLH�HLQKHLWOLFKH�'DUۖ
VWHOOXQJ�YRQ�DXVVFKOLH¡OLFK�SXEOL]LHUWHQ�XQG� LP�7H[W� DXFK�JHQDQQWHQ�9HU¸Iۖ
IHQWOLFKXQJHQ�DE������PLW�6LFKHUKHLW�GHU�$XVJDEH�YRQ�$XWRUHQULFKWOLQLHQ�LQ�GHU
'0:�JHVFKXOGHW��:LH�REHQ�HUZ¦KQW��ZXUGHQ�GLH�HLQJHVDQGWHQ�0DQXVNULSWH
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HUVW�VHLW�GHQ�����HU�-DKUHQ�UHGDNWLRQHOO�EHDUEHLWHW��ZREHL� LQ�GHU�&KURQLN�GHV
7KLHPH��9HUODJV� GDV� .¾U]HQ� GHU� 5HGXQGDQ]� ODQJHU� %HLWU¦JH� DQJHVSURFKHQ
ZXUGH��6WDHKU�Xۮ�D��������������$XI�GLH�(QWZLFNOXQJ�GHU�=LWDWLRQVNRQYHQWLRQHQ
ZLUG�LQ�GLHVHU�&KURQLN�OHLGHU�QLFKW�HLQJHJDQJHQ��$XIJUXQG�GHU�(LQKHLWOLFKNHLW
GHV�9RUNRPPHQV�YRQ�/LWHUDWXUYHU]HLFKQLVVHQ�LVW�MHGRFK�DQ]XQHKPHQ��GDVV�VLH
LQ�2ULJLQDODUEHLWHQ�EHUHLWV������YRUDXVJHVHW]W�ZXUGHQ��/HLGHU�NRQQWH�LFK�NHLQH
VFKULIWOLFK� IRUPXOLHUWHQ� 5LFKWOLQLHQ� GLHVHU� $UW� ILQGHQ� XQG� HUKLHOW� DXFK� YRP
9HUODJ�DXI�PHLQH�)UDJH��VHLW�ZDQQ�HV�LQ�GHU�'0:�$XWRUHQULFKWOLQLHQ�JLEW��GLH
$XVNXQIW��GDVV�VLH�VLH�QLFKW�EHDQWZRUWHQ�N¸QQHQ��ZHLO�GLH�$XWRUHQULFKWOLQLHQ
GRUW�OHLGHU�QLFKW�DUFKLYLHUW�ZXUGHQ��6ROFKH�5LFKWOLQLHQ�I¾U�GLH�$EIDVVXQJ�YRQ
2ULJLQDODUEHLWHQ��LQ�GHQHQ�JHQDXH�+LQZHLVH�I¾U�GLH�*HVWDOWXQJ�GHU�/LWHUDWXUۖ
YHU]HLFKQLVVH�JHPDFKW�ZXUGHQ��ZDUHQ�LQ�PHLQHP�.RUSXV�]XP�HUVWHQ�0DO�����
]X�ILQGHQ�

ۤ'DV�/LWHUDWXUYHU]HLFKQLV��DXI�GLH�ZLFKWLJVWHQ�$UEHLWHQ�EHVFKU¦QNW��ZLUG�LQ�DOSKDEHۖ
WLVFKHU�5HLKHQIROJH�GHV�MHZHLOV�HUVWHQ�$XWRUV�PLW�ODXIHQGHQ�2UGQXQJVQXPPHUQ�DQۖ
JHRUGQHW��'LHVHQ�2UGQXQJVQXPPHUQ�HQWVSUHFKHQ�GLH�=LIIHUQYHUZHLVH�LP�7H[W��=LWLHUW
ZHUGHQ�QXU�GLHMHQLJHQ�$UEHLWHQ��GLH�LP�7H[W�JHQDQQW�VLQG��8QYHU¸IIHQWOLFKWH�%HREۖ
DFKWXQJHQ�XQG�SHUV¸QOLFKH�0LWWHLOXQJHQ�JHK¸UHQ�QLFKW�KLHUKHU��VLH�N¸QQHQ�LP�7H[W
�LQ�.ODPPHUQ��HUZ¦KQW�ZHUGHQ�
9RQ�=HLWVFKULIWHQDUWLNHOQ�ZHUGHQ�DXIJHI¾KUW�GLH�$XWRUHQ��,QLWLDOHQ�GHV�HUVWHQ�$XWRUV
QDFKJHVWHOOW���YROOHU�7LWHO�GHU�$UEHLW��=HLWVFKULIW��VRZHLW�P¸JOLFK��DEJHN¾U]W�QDFK�GHQ
:RUOG�0HGLFDO�3HULRGLFDOV���%DQG��-DKU��LQ�.ODPPHUQ��XQG�6HLWH��YRQ�%¾FKHUQ�QDFK
$XWRUHQQDPHQ�XQG�7LWHO�GLH�$Xਗ਼DJH��GHU�2UW��9HUODJ�XQG�GDV�(UVFKHLQXQJVMDKU�
%HLVSLHOH�
+DQVL��:���*��.UDW]VFK��+��+HLPSHO��.OLQLVFKH�(UIDKUXQJHQ�PLW�HLQHP�QHXHQ�LQWUDۖ
YHQ¸V�DSSOL]LHUEDUHQ�OPPXQJOREXOLQ��3U¦SDUDW��'WVFK��PHG��:VFKU�������������������
3RON��%��)���-��$��:KLWH��3��&��GH�*LURODQL۠�-��)��0RGOLQ��$Q�RXWEUHDN�RI�UXEHOOD�DPRQJ
KRVSLWDO�SHUVRQQHO��1HZ�(QJO��-��0HG������������������
/DQJORW]��0���/XPEDOH�0\RORJUDSKLH�PLW�ZDVVHUO¸VOLFKHQ�.RQWUDVWPLWWHOQ��7KLHPH�
6WXWWJDUWۙ1HZ�<RUN�������
2PHU��*��(���0��6SLQQHU��0DQDJHPHQW�RI�3HULSKHUDO�1HUYH�3UREOHPV��6DXQGHUV��3KLOۖ
DGHOSKLD��/RQGRQۙ7RURQWR�������
3KLOLSSV��7���7KH�QRQULJLG�IL[DWLRQ�SODWH��,Q�8KWKRII��+��.���(G����&XUUHQW�&RQFHSWV�RI
OQWHUQDO� )L[DWLRQ� RI� )UDFWXUHV� �6SULQJHU�� %HUOLQ��+HLGHOEHUJۙ1HZ� <RUN� ������� ����ۢ
�'0:������

%LV�$QIDQJ������ZDUHQ�GLHVH�+LQZHLVH�]XU�*HVWDOWXQJ�GHU�/LWHUDWXUYHU]HLFKۖ
QLVVH�LP�:HVHQWOLFKHQ�LGHQWLVFK�XQG�HUVW�(QGH������ZXUGH�]XV¦W]OLFK�JHIRUGHUW�
GLH�6HLWHQ]DKOHQ�GHU�HUVWHQ�XQG�OHW]WHQ�6HLWH�HLQHV�]LWLHUWHQ�$UWLNHOV�DQ]XJHEHQ�
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$X¡HUGHP�ZXUGH������HUJ¦Q]W��GDVV�DXFK�ۤ]XU�3XEOLNDWLRQ�HLQJHUHLFKWH��DEHU
QRFK�QLFKW�DQJHQRPPHQH�$UEHLWHQۢ�QLFKW�LQV�/LWHUDWXUYHU]HLFKQLV�JHK¸UHQ�
:DV�GHQ�VSUXQJKDIWHQ�$QVWLHJ�GHV�8PIDQJV�YRQ�4XHOOHQYHUZHLVHQ������EHۖ

WULIIW�� VR� O¦VVW� VLFK� VDJHQ�� GDVV� HU� RIIHQVLFKWOLFK� DXI� SDUDGLJPDWLVFKHQ��QGHۖ
UXQJHQ�GHV�:LVVHQVFKDIWVYHUVW¦QGQLVVHV�ZHJ�YRQ�HLQHU�:HUWVFK¦W]XQJ�VXEMHNۖ
WLYHU�¦U]WOLFKHU�(UIDKUXQJ�XQG�KLQ�]X�REMHNWLYHU�DQPXWHQGHU�%HOHVHQKHLW�YRQ
ۤDXI�EUHLWHUHQ�6FKXOWHUQ�UXKHQGHP�:LVVHQۢ�VRZLH�DXI�IHKOHQGHQ�UHGDNWLRQHOOHQ
%HVFKU¦QNXQJHQ�EHUXKW��(LQH�(UNO¦UXQJ�I¾U�GHQ�QLHGULJHUHQ�8PIDQJ�GHU�/LWHۖ
UDWXUYHU]HLFKQLVVH�LP�-DKU������LVW�DXV�GHQ�5LFKWOLQLHQ�I¾U�GLH�$EIDVVXQJ�YRQ
2ULJLQDODUEHLWHQ� QLFKW� HUVLFKWOLFK� �]ZDU� ZXUGH� HLQH� %HVFKU¦QNXQJ� DXI� GLH
ۤZLFKWLJVWHQ�$UEHLWHQۢ�DQJHPDKQW��HLQH�PD[LPDOH�$Q]DKO�I¾U�4XHOOHQDQJDEHQ
DEHU� QLFKW� YRUJHVFKULHEHQ��� (UVW� DE� ����� HQWKLHOWHQ� GLH� 5LFKWOLQLHQ� HLQH� %Hۖ
VFKU¦QNXQJ�DXI�ۤQLFKW�PHKU�DOV����=LWDWHۢ��ZDV�DEHU�RIIHQVLFKWOLFK�QLFKW�EHKHUۖ
]LJW�ZXUGH��ZLH�$UWLNHO�,������PLW����/LWHUDWXUTXHOOHQ�]HLJWH���(QGH������ZXUGH
GLHVH�$Q]DKO�DXI����=LWDWH�JHVHQNW�XQG�HLQH�6WLFKSUREH�GHU�$XWRUHQULFKWOLQLHQ
YRQ������HUJDE��GDVV�KHXWH�ELV�]X����/LWHUDWXUVWHOOHQ�]LWLHUW�ZHUGHQ�G¾UIHQ��EHۖ
PHUNHQVZHUW�LVW�DX¡HUGHP��GDVV�KLHU�YRQ�ۤ /LWHUDWXUVWHOOHQۢ�XQG�QLFKW�PHKU�YRQ
ۤ=LWDWHQۢ�JHVSURFKHQ�ZLUG���'HU�7UHQG�JHKW�RIIHQVLFKWOLFK�YRP�ۤ 1DPHGURSSLQJۢ
]XU�$XVZDKO�UHOHYDQWHU�XQG�JXW�DXI�GLH�HLJHQH�$UJXPHQWDWLRQ�IRNXVVLHUWHU�/Lۖ
WHUDWXUDQJDEHQ��ZLH�DXI�GHP�6FKUHLESRUWDO�GHU�8QLYHUVLW¦W�/HLS]LJ�WUHIIHQG�IRUۖ
PXOLHUW�

ۤ%HVVHU�DOV�1DPHGURSSLQJ�LVW�DOOHUGLQJV�HLQH�NQDSS�GDUJHVWHOOWH�XQG�JXW�EHJU¾QGHWH
$XVZDKO��GLH�]HLJW��GDVV�PDQ�LQ�GHU�/DJH�LVW��:LFKWLJHV�YRQ�8QZLFKWLJHP��5HOHYDQWHV
YRQ�ZHQLJHU�5HOHYDQWHP�WUHQQHQ�XQG� IRNXVVLHUW�DUJXPHQWLHUHQ�]X�N¸QQHQ��=LWDWH
VLQG�%U¾FNHQ�]ZLVFKHQ�$UJXPHQWHQ�XQG�WKHRUHWLVFKHQ�(QWZ¾UIHQ��'DEHL�JLOW��*XW
GRVLHUW�LVW�KDOE�JHZRQQHQ�ۢ ��8QLYHUVLW¦W�/HLS]LJ��Rۮ�-�E�

$OOJHPHLQHUH�+LQZHLVH� ]XU�(LQUHLFKXQJ�YRQ�0DQXVNULSWHQ��GLH� VLFK� LP�:Hۖ
VHQWOLFKHQ�DXI�XUKHEHUUHFKWOLFKH�)UDJHQ�EHVFKU¦QNWHQ��ZDUHQ�LQ�PHLQHP�8Qۖ
WHUVXFKXQJVPDWHULDO�DE������]X�ILQGHQ�

ۤ>۬@�JUXQGV¦W]OLFK�ZHUGHQ�QXU�VROFKH�$UEHLWHQ�DQJHQRPPHQ��GLH�YRUKHU�ZHGHU�LP
,QODQG�QRFK�LP�$XVODQG�YHU¸IIHQWOLFKW�ZRUGHQ�VLQG��VHOEVW�ZHQQ�HV�VLFK�GDEHL�QXU�XP
HLQHQ�.XU]EHULFKW�JHKDQGHOW�KDW��'LH�0DQXVNULSWH�G¾UIHQ�DXFK�QLFKW�JOHLFK]HLWLJ�DQۖ
GHUHQ�%O¦WWHUQ�]XP�$EGUXFN�DQJHERWHQ�ZHUGHQ��>۬@ۢ��'0:�YRP����-DQXDU������
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� (LQHQ�VROFKHQ�+LQZHLV�KDEH�LFK�]XP�HUVWHQ�0DO������LQ�+HIW����GHU�'0:�JHIXQGHQ�

'LHVH�)RUGHUXQJ�ZXUGH�ELV�KHXWH�EHLEHKDOWHQ�XQG�LP�/DXIH�GHU�=HLW�QRFK�GXUFK
HLQH� HLQJHIRUGHUWH�� YRQ� DOOHQ�$XWRUHQ� ]X�XQWHU]HLFKQHQGH� ۤ%HVW¦WLJXQJ� ]XP
$XVVFKOX¡�HLQHU�'RSSHOSXEOLNDWLRQۢ��HUJ¦Q]W�
(UVW�DE������HQWKDOWHQ�GLHVH�DOOJHPHLQHQ�+LQZHLVH�]XU�(LQUHLFKXQJ�YRQ�0Dۖ

QXVNULSWHQ�GLH�(UZ¦KQXQJ�HLQHU�%HJXWDFKWXQJ�GHU�HLQJHUHLFKWHQ�$UWLNHO�

ۤ$XFK�DQJHIRUGHUWH�%HLWU¦JH�ZHUGHQ�QLFKW�LQ�MHGHP�)DOO�]XU�3XEOLNDWLRQ�¾EHUQRPPHQ�
GLH�HQGJ¾OWLJH�(QWVFKHLGXQJ�LVW�HUVW�QDFK�]XV¦W]OLFKHU�3U¾IXQJ�GXUFK�)DFKJXWDFKWHU
P¸JOLFK�ۢ ��'0:������

=X�GHQ�6SUDFKHQ�GHU�]LWLHUWHQ�/LWHUDWXU�JLEW�HV�NHLQH�YRQ�GHU�5HGDNWLRQ�KHUۖ
DXVJHJHEHQHQ�5LFKWOLQLHQ��DEHU������N¾QGLJWH�GHU�GDPDOV�QHXH�&KHIUHGDNWHXU
0DUWLQ�0LGGHNH�LP�(GLWRULDO�HLQH��IIQXQJ�GHU�'0:�I¾U�HQJOLVFKVSUDFKLJH�%HLۖ
WU¦JH�DQ��XP�GHU�0LVVLRQ�GHU�'0:��HLQ�)RUXP�I¾U�GLH�¦U]WOLFKH�)RUWELOGXQJ�VHLQ
]X�N¸QQHQ��LP�=HLWDOWHU�GHU�ۤ *OREDOLVLHUXQJ�XQG�9HUQHW]XQJ�GHU�:HOWۢ�5HFKQXQJ
]X� WUDJHQ� �0LGGHNH� ������� 'LH� =LWDWLRQVSUDNWLNHQ� IROJWHQ� GLHVHQ� *OREDOLVLHۖ
UXQJVWHQGHQ]HQ�VFKRQ�VHLW������
,QVJHVDPW�JHVHKHQ�NRQQWH�LQ�YRUOLHJHQGHU�6WXGLH�JH]HLJW�ZHUGHQ��GDVV�VLFK

GLH�=LWDWLRQVNRQYHQWLRQHQ� LP�/DXIH�GHU�=HLW�JUDYLHUHQG�JH¦QGHUW�KDEHQ��$OV
8QWHUVXFKXQJVPDWHULDO�GLHQWHQ�MHZHLOV�]HKQ�$UWLNHO�SUR�-DKU��ZHVKDOE�GLH�VWDۖ
WLVWLVFKHQ�$XVZHUWXQJHQ�]ZDU�QLFKW�YHUDOOJHPHLQHUEDU��GLH�7HQGHQ]HQ�MHGRFK
HLQGHXWLJ� VLQG�� /LWHUDWXUYHUZHLVH� JHK¸UHQ� KHXWH� ]X� GHQ� DXII¦OOLJVWHQ� VWLOLVWLۖ
VFKHQ�0HUNPDOHQ�ZLVVHQVFKDIWOLFKHU�7H[WH�XQG�GLH�(LQKDOWXQJ� HLQKHLWOLFKHU�
HLQGHXWLJHU�XQG�QDFKYROO]LHKEDUHU�4XHOOHQYHUZHLVH�]X�GHQ�5HJHOQ�JXWHU�ZLVۖ
VHQVFKDIWOLFKHU�3UD[LV��'LH�:HUWH��GLH�GLHVHQ�5HJHOQ�]XJUXQGH�OLHJHQ��¦QGHUWHQ
VLFK�LQ�GHQ�UHLFKOLFK�KXQGHUW�-DKUHQ�YRQ������ELV�������ZREHL�VXEMHNWLY�JHI¦UEWH
9HUZHLVH�DXI�.ROOHJHQ�RGHU�HLJHQH�([SHUWLVH�YRQ�REMHNWLY�JHI¦UEWHQ�%HOHVHQۖ
KHLWVQDFKZHLVHQ�DEJHO¸VW�ZXUGHQ��(UVW������ZXUGH�DXI�GLH�%HJXWDFKWXQJ�GHU
HLQJHUHLFKWHQ�$UWLNHO�YHUZLHVHQ�XQG�¾EULJHQV�LVW�KLHU�]XHUVW�DXFK�GHU�9HUZHLV
]X�ILQGHQ��GDVV�3DWLHQWHQGDWHQ�XQEHGLQJW�XQNHQQWOLFK�JHPDFKW�ZHUGHQ�P¾VVHQ�
5HJHOQ�I¾U�JXWH�ZLVVHQVFKDIWOLFKH�3UD[LV�H[LVWLHUWHQ�DXFK�VFKRQ�LQ�IU¾KHUHQ

-DKUKXQGHUWHQ��DEHU�]XP�HLQHQ�¦QGHUWHQ�VLFK�GLH�:HUWH�LP�/DXIH�GHU�=HLW��YJO�
0HUWRQ������������GHU�GDYRQ�EHULFKWHWH��GDVV�PDQ�VLFK�QRFK�LQ�GHQ�����HU�-DKUHQ
GDUDXI�YHUODVVHQ�NRQQWH��HLQ�HLQPDO�EHJRQQHQHV�)RUVFKXQJVWKHPD�DXFK�LQ�5XKH
EHDUEHLWHQ�XQG�VHLQH�(UJHEQLVVH�RKQH�(LOH�SXEOL]LHUHQ�]X�N¸QQHQ��ZHLO�HV�YHUۖ
S¸QW�ZDU�XQG�YRQ�VFKOHFKWHQ�0DQLHUHQ�]HXJWH��LQ�GHQ�$SIHO�]X�EHL¡HQ��GHQ�HLQ
DQGHUHU�JHUDGH�D¡��XQG�]XP�DQGHUHQ�KDQGHOWH�HV�VLFK�IU¾KHU�XP�XQJHVFKULHEHQH
5HJHOQ��GLH�HUVW�VHKU�VS¦W�VFKULIWOLFK�IRUPXOLHUW�ZXUGHQ��$XI�GLH�LQWHUHVVDQWHQ
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)UDJHQ�GHU�)XQNWLRQHQ�YRQ�4XHOOHQYHUZHLVHQ�XQG�GHU�(QWZLFNOXQJ�DOOJHPHLQHU
HWKLVFKHU�*UXQGV¦W]H� LQ�GHU�0HGL]LQ�NRQQWH� LP�5DKPHQ�GLHVHU�6WXGLH� OHLGHU
QLFKW�HLQJHJDQJHQ�ZHUGHQ��9HUJOHLFKEDUH�GLDFKURQH�8QWHUVXFKXQJHQ�]XU�(QWۖ
ZLFNOXQJ� YRQ�=LWDWLRQVNRQYHQWLRQHQ� GHXWVFKVSUDFKLJHU�$UWLNHO� DXV� DQGHUHQ
)DFKEHUHLFKHQ�VLQG�PLU�QLFKW�EHNDQQW��DEHU�HV�LVW�DQ]XQHKPHQ��GDVV�VLH�]X�¦KQۖ
OLFKHQ�(UJHEQLVVHQ�I¾KUHQ�XQG�]HLJHQ�Z¾UGHQ��GDVV�VLFK�GLH�KHXWLJHQ�=LWDWLRQVۖ
NRQYHQWLRQHQ�GHU�9HUZHQGXQJ�HLQKHLWOLFKHU��HLQGHXWLJHU�XQG�QDFKYROO]LHKEDUHU
4XHOOHQYHUZHLVH�HUVW�JHJHQ�(QGH�GHV�YRULJHQ�-DKUKXQGHUWV�HQWZLFNHOW�KDEHQ�
)¾U�HQJOLVFKVSUDFKLJH�$UWLNHO�ZXUGHQ�¦KQOLFKH�7HQGHQ]HQ�IHVWJHVWHOOW�YRQ�%Dۖ
]HUPDQ�����������ۙ������GHU�VSHNWURVNRSLVFKH�$UWLNHO�GHV�3K\VLFDO�5HYLHZ�YRQ
����ۙ�����XQWHUVXFKWH��XQG�YRQ�6DODJHU��0H\HU���������GLH�DPHULNDQLVFKH�XQG
EULWLVFKH�$UWLNHO�YHUVFKLHGHQHU�PHGL]LQLVFKHU�=HLWVFKULIWHQ�XQG�XQWHUVFKLHGOLۖ
FKHU�7H[WVRUWHQ�YRQ�����ۙ�����DQDO\VLHUWH��,QWHUHVVDQW�Z¦UH�DXFK�]X�XQWHUVXۖ
FKHQ��LQZLHIHUQ�VLFK�3ULQ]LSLHQ�JXWHU�ZLVVHQVFKDIWOLFKHU�3UD[LV�LQ�XQWHUVFKLHGۖ
OLFKHQ� :LVVHQVFKDIWVNXOWXUHQ� P¸JOLFKHUZHLVH� XQWHUVFKLHGHQ� KDEHQ� �YJO�
3LHWKۮ�ۮ$GDP]LN�������RGHU�QRFK�LPPHU�XQWHUVFKHLGHQ�XQG�RE�HV��]ۮ�%��LP�=XJH
]XQHKPHQGHU�*OREDOLVLHUXQJ�XQG�9HUZHQGXQJ�GHV�(QJOLVFKHQ�DOV�/LQJXD�IUDQFD
GHU� :LVVHQVFKDIWHQ�� ]X� HLQHU� ]XQHKPHQGHQ� (QWZLFNOXQJ� HLQKHLWOLFKHU� IRUۖ
VFKXQJVHWKLVFKHU�:HUWH�NRPPW�

/LWHUDWXU

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�R��-���$3$�6W\OH��85/��ZZZ�DSDVW\OH�RUJ��>OHW]WHU
=XJULII������������@

%DLUG��/DXUD�02ۮ�ۮ�SSHQKHLP��&KDUOHV�������'R�FLWDWLRQV�PDWWHU"�,Q��-RXUQDO�RI�,QIRUPDۖ
WLRQ�6FLHQFH������ۙ����KWWSV���GRL�RUJ����������)�������������������

%D]HUPDQ��&KDUOHV�������6KDSLQJ�ZULWWHQ�NQRZOHGJH��7KH�JHQUH�DQG�DFWLYLW\�RI�WKH�H[ۖ
SHULPHQWDO�DUWLFOH�LQ�VFLHQFH��:LVFRQVLQ�

%¸FN��0DUJLWۮ�ۮ*RXPD��$VVLPLQD���.LUFKKRII��6XVDQQH���7KLHOH��0DUWLQD�������=LWLHUHQ�LQ
ZLVVHQVFKDIWOLFKHQ�$UEHLWHQ��85/��ZZZ�XQL�VDO]EXUJ�DW�ILOHDGPLQ�RUDFOHBILOHBLPSRU
WV���������3')�>OHW]WHU�=XJULII������������@

%¸KPH��8ZH7ۮ�ۮHVFK��6LONH�������=LWLHUHQ��ZDUXP�XQG�ZLH"�,Q��1DFKULFKWHQ�DXV�GHU
&KHPLH��������ۙ�����85/��ZZZ�JGFK�GH�ILOHDGPLQ�GRZQORDGV�3XEOLNDWLRQHQ�1DFKUL
FKWHQBDXVBGHUB&KHPLH�3')V�'RZQORDGV�ULFKWLJB]LWLHUHQ�SGI�>OHW]WHU�=XJULII�
����������@

%XOLUVFK��5RODQG�=��������/HLEQL]�XQG�1HZWRQ��'HU�3ULRULW¦WHQVWUHLW�XP�GHQ�,QILQLWHVLۖ
PDONDON¾O��,Q��,QIRUPDWLN��6SHNWUXP��������ۙ�����85/��KWWSV���OLQN�VSULQJHU�FRP�FRQW
HQW�SGI����������)V�����������������SGI�>OHW]WHU�=XJULII������������@
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')*������>���$XIO������@��6LFKHUXQJ�JXWHU�ZLVVHQVFKDIWOLFKHU�3UD[LV��'HQNVFKULIW��(PSۖ
IHKOXQJHQ�GHU�.RPPLVVLRQ�ۤ6HOEVWNRQWUROOH�LQ�GHU�:LVVHQVFKDIWۢ�ۙ�3URSRVDOV�IRU
VDIHJXDUGLQJ�JRRG�VFLHQWLILF�SUDFWLFH��0HPRUDQGXP��5HFRPPHQGDWLRQV�RI�WKH�&RPۖ
PLVVLRQ�RQ�3URIHVVLRQDO�6HOI�5HJXODWLRQ�LQ�6FLHQFH��:HLQKHLP��HUJ��$XIO��85/��KWWSV��
�GRL�RUJ�����������������������RWK��>OHW]WHU�=XJULII������������@

',1�'HXWVFKHV�,QVWLWXW�I¾U�1RUPXQJ�H9ۮ���������1RUP�',1�,62������,QIRUPDWLRQ�XQG
'RNXPHQWDWLRQ�ۙ�5LFKWOLQLHQ�I¾U�7LWHODQJDEHQ�XQG�=LWLHUXQJ�YRQ�,QWHUQHWUHVۖ
VRXUFHQ��%HUOLQ�

)LQHWWL��0DUFRۮ�ۮ+LPPHOUDWK��$UPLQ�������'DV�YHUGU¦QJWH�3K¦QRPHQ��9RP�MDKU]HKQWHۖ
ODQJHQ�1LFKW��8PJDQJ�GHXWVFKHU�:LVVHQVFKDIWOHU�XQG�:LVVHQVFKDIWVRUJDQLVDWLRQHQ
PLW�%HWUXJ�XQG�)¦OVFKXQJ�LQ�GHQ�HLJHQHQ�5HLKHQ��,Q��*HJHQZRUWH��+HIW����85/�ZZZ
�JHJHQZRUWH�RUJ�KHIW���ILQHWWL��KWPO�>OHW]WHU�=XJULII������������@

)UDQFN��1RUEHUW�������+DQGEXFK�:LVVHQVFKDIWOLFKHV�$UEHLWHQ��)UDQNIXUW�D0ۮ��
)XFKV��0LFKDHOۮ�ۮ+HLQHPDQQ��7KRPDVۮ�ۮ+HLQULFKV��%HUWۮ�ۮ+¾EQHU��'LHWPDUۮ�ۮ.LSSHU�

-HQV5ۮ�ۮRWWO¦QGHU��.DWKULQ5ۮ�ۮXQNHO��7KRPDV6ۮ�ۮSUDQJHU��7DGH�0DWWKLDV9ۮ�ۮHUPHXOHQ�
9HUHQD9ۮ�ۮ¸ONHU��$OEHUW��0RULW]�������)RUVFKXQJVHWKLN��(LQH�(LQI¾KUXQJ��6WXWWۖ
JDUWۮ�ۮ:HLPDU�

)¾H¡O��+HUPDQQ�6ې�������'LH�=XNXQIW�GHU�GHXWVFKHQ�PHGL]LQLVFKHQ�-RXUQDOH��,Q��'HXWVFKH
0HGL]LQLVFKH�:RFKHQVFKULIW����������ۙ�����

-DNREV��(YD��0DULD�������ۤ'DV�NRPPW�PLU�VR�EHNDQQW�YRU�۬ۢ ��3ODJLDWH�DOV�YHUGHFNWH�,Qۖ
WHUWH[WXDOLW¦W��,Q��=HLWVFKULIW�I¾U�*HUPDQLVWLN�������ۙ����
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