
���

%HU��]��GW��/DQGHVNXQGH %G������+�����������6�����¤��� )OHQVEXUJ

0RQLND�0,&+((/��/HLS]LJ
)ULHGHULNH�0(<(5�=8�6&+:$%(',66(1��/HLS]LJ

6SUDFKH�XQG�5DXP�¤�=X�0HFKDQLVPHQ�VSUDFKOLFK�UKHWRUL�
VFKHU�5DXPNRQVWUXNWLRQHQ��'LH�%HLVSLHOH�/HLS]LJ�XQG�(U]�
JHELUJH�

6XPPDU\
,QFUHDVLQJ� DFDGHPLF�ZRUN� IRFXVHV� RQ� WKH� LPSRUWDQFH� RI� ODQJXDJH� LQ� WKH
SURFHVV�RI�FXOWXUDO�FRQVWUXFWLRQV��0XFK�UHVHDUFK�KDV�UHFHQWO\�EHHQ�GRQH�RQ
GLVFXUVLYH� SUDFWLFHV� VXFK� DV� UHSUHVHQWDWLRQV� XVHG� LQ� PDUNHWLQJ�� WRXULVP�
XUEDQ�PDQDJHPHQW�RU�SROLWLFDO�GHEDWH��3ODFH�PDNLQJ�KDV�EHFRPH�D�SURPL�
QHQW�UROH�LQ�ORFDO�DQG�UHJLRQDO�SROLFLHV�DJDLQVW�WKH�EDFNJURXQG�RI�D�JURZLQJ
FRPSHWLWLRQ�EHWZHHQ�GLIIHUHQW�FLWLHV�DQG�UHJLRQV��+RZHYHU��SODFH�PDNLQJ�LV
QRW�RQO\�D�WHFKQLTXH�RI�DGYHUWLVLQJ�D�ORFDWLRQ�WR�SRWHQWLDO�LQYHVWRUV��EXVLQHVV
RU�WRXULVWV��3ODFH�LV�DOVR�PDGH�E\�ODQJXDJH�
6WXGLHV�KDYH�EHHQ�FRQILQHG�WR�WKH�DQDO\VLV�RI�ZKDW�LV�FRQVWUXFWHG��OHVV�RI

KRZ�D�SODFH�LV�PDGH�E\�ODQJXDJH��7KH�DLP�RI�WKLV�SDSHU�LV�WR�H[DPLQH�WKH
SDUWLFXODU�UROH�RI�ODQJXDJH�LQ�FUHDWLQJ�SODFH�LQ�WKH�PDVV�PHGLD��,W�GLVFXVVHV
WKH�OLQJXLVWLF�XVDJH��HVSHFLDOO\�WKH�UKHWRULFDO�GHYLFHV��7KH�IRFXV�KDV�EHHQ�SXW
RQ�WKH�DQDO\VLV�RI�PHWDSKRUV�LQVSLUHG�E\�WKH�FRJQLWLYH�OLQJXLVWLF�DSSURDFK
ODXQFKHG� E\� /$.2))� DQG� -2+1621� �������� &UXFLDO� WR� WKH� PHWDSKRULFDO
FRQFHSWXDOLVDWLRQ�RI�SODFH�LV�WKH�LGHQWLILFDWLRQ�RI�PHWDSKRULFDO�H[SUHVVLRQV
DQG�WKHLU�PHDQLQJV�DV�ZHOO�DV�WKHLU�IXQFWLRQV�LQ�SUHVHQW�GLVFRXUVHV�

'LH� :HQGH� LQ� GHQ� *HLVWHV�� XQG� .XOWXUZLVVHQVFKDIWHQ� ]XJXQVWHQ� HLQHU
NRQVWUXNWLYLVWLVFKHQ�3HUVSHNWLYH�KDW�DXFK�LQ�GHU�*HRJUDSKLH�]X�QHXHQ�8QWHU�
VXFKXQJVDQVlW]HQ� JHI�KUW�� GLH� XQWHU� GHP�7LWHO� ³1HXH�.XOWXUJHRJUDSKLH¦
GLVNXWLHUW�ZHUGHQ��)�U�GLH�*HRJUDSKLH�ZHUGHQ�KLHU�VRZRKO�QHXH�7KHPHQ�
IHOGHU�HUVFKORVVHQ�DOV�DXFK�QHXH�0HWKRGHQ�HQWZLFNHOW��$QVlW]H�U�FNHQ�LQ
GHQ� )RNXV�� GLH� QDFK� GHQ� XQWHUVFKLHGOLFKHQ� %HGHXWXQJV]XZHLVXQJHQ� DXI
5DXP�XQG�.XOWXU�LP�5DKPHQ�YRQ�.RPPXQLNDWLRQ��+DQGOXQJHQ�XQG�'LV�
NXUVHQ�IUDJHQ��'DEHL�ZHUGHQ�GLH�YHUVFKLHGHQHQ�HSLVWHPRORJLVFKHQ�:HQGHQ
VHLW�GHQ�����HU�-DKUHQ�DXIJHJULIIHQ��FXOWXUDO�WXUQ��OLQJXLVWLF�WXUQ��VHPLRWLF
WXUQ�HWF���
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��'LH�KLHU�YRUJHVWHOOWHQ�hEHUOHJXQJHQ�EDVLHUHQ�DXI�HLQHP�3URMHNW��GDV�GLH�')*�YRQ�������
ELV���������DP�/HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH�XQWHU�GHP�7LWHO�³5HJLRQDOLVLHUXQJHQ�DOV
6WUDWHJLH�YRQ�6WDQGRUWSURILOLHUXQJHQ��=XU�3URGXNWLRQ�XQG�5HSURGXNWLRQ�YRQ�5DXPDEVWUDN�
WLRQHQ�¦�I|UGHUW��'LH�/HLWXQJ�GHV�3URMHNWHV�XQWHUVWHKW�-XGLWK�0LJJHOEULQN��6DELQH�7]VFKD�
VFKHO�XQG�8WH�:DUGHQJD�
��R�1������D�����R�1������E���
��R�1������F����
���

8QVHU�,QWHUHVVH�JLOW�GHU�6WDQGRUWSURILOLHUXQJ�YRQ�6WlGWHQ�XQG�5HJLRQHQ���EHL
GHQHQ�GHU�NRPPXQLNDWLYHQ�E]Z��VSUDFKOLFKHQ�.RQVWUXNWLRQ�YRQ�5DXPYRU�
VWHOOXQJHQ�XQG�5DXPELOGHUQ�HLQH�EHVRQGHUH�%HGHXWXQJ�]XNRPPW��+LQWHU�
JUXQG�LVW�GHU�VWHWLJ�]XQHKPHQGH�LQWHUUHJLRQDOH�XQG�LQWHUNRPPXQDOH�:HWW�
EHZHUE� XP� ,QYHVWLWLRQHQ�� 6XEYHQWLRQHQ�� .DXINUDIWVWU|PH�� TXDOLIL]LHUWH
$UEHLWVNUlIWH�HWF���GHU�]X�HLQHU�VWHLJHQGHQ�$XIPHUNVDPNHLW�GHV�(UVFKHLQHQV
E]Z��GHV�(UVFKHLQXQJVELOGHV�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�I�KUW��2UWH
P�VVHQ�VLFK�VWlQGLJ�DOV�:DUH�XQG�3URGXNW�HUILQGHQ��XP�²HUIROJUHLFK¨� LP
:HWWEHZHUE�]X�EHVWHKHQ��*HUDGH�RVWGHXWVFKH�6WlGWH�HUIDKUHQ�QHEHQ�YLHOHQ
VR]LR�|NRQRPLVFKHQ�8PEU�FKHQ�DXFK�GLH�1RWZHQGLJNHLW��VLFK�V\PEROLVFK
QHX�]X�SRVLWLRQLHUHQ��=XP�HLQHQ�ZHUGHQ�I�U�GLHVH�=ZHFNH�QHXH�6WUDWHJLHQ
HQWZLFNHOW�� GLH� DXI� ,QV]HQLHUXQJ� XQG� 6HOEVWGDUVWHOOXQJ� YRQ� 6WDQGRUWHQ
VHW]HQ��=XP�DQGHUHQ�HUIROJW�GLH�3URILOLHUXQJ�GHU�6WDQGRUWH�GXUFK�GLH�0DV�
VHQPHGLHQ��GLH�GDV�+LQWHUJUXQGZLVVHQ�EHUHLWVWHOOHQ��DXI�GHP�GLH�|IIHQWOLFKH
.RPPXQLNDWLRQ�DXIEDXW��$Q�]ZHL�%HLVSLHOUlXPHQ�¤�GHU�6WDGW�/HLS]LJ�XQG
GHU�5HJLRQ�(U]JHELUJH�¤�ZLUG�JH]HLJW��ZLH�GLHVH�5lXPH�LQ�GHU�DOOWlJOLFKHQ
.RPPXQLNDWLRQ�HQW��XQG�EHVWHKHQ��G�K��ZLH� VLH�HV�VFKDIIHQ�� LP�ZDKUVWHQ
6LQQH�GHV�:RUWHV�LP�*HVSUlFK�]X�EOHLEHQ��'DEHL�VROO�QLFKW�QDFK�GHQ�0D��
QDKPHQ�JHIUDJW�ZHUGHQ��GLH�JHWURIIHQ�ZHUGHQ��XP�2UWH�GDU]XVWHOOHQ��VRQ�
GHUQ�QDFK�GHQ�VSUDFKOLFKHQ�0LWWHOQ��GLH�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ
YHUZHQGHW�ZHUGHQ�XQG�GDPLW�GLUHNW�XQG�LQGLUHNW�]XU�6WDQGRUWSURILOLHUXQJ
EHLWUDJHQ��'LH�$XVZDKO� YRQ� ]ZHL� XQWHUVFKLHGOLFK� VWUXNWXULHUWHQ�5lXPHQ
HUP|JOLFKW�HLQHQ�9HUJOHLFK��GHU�VLFK�MHQVHLWV�GHU�LQ�GHU�*HRJUDSKLH��EOLFKHQ
5DXPWHLOXQJHQ�]ZLVFKHQ�VWlGWLVFKHP�XQG�OlQGOLFKHP�5DXP�DEVSLHOW��'XUFK
GLH�9HUZHQGXQJ�GLVNXUV��XQG�VSUDFKZLVVHQVFKDIWOLFKHU�0HWKRGHQ�ZLUG�GHU
%OLFN� I�U� GLH� 0HFKDQLVPHQ� GHU� 5DXPNRQVWUXNWLRQ� JHVFKlUIW�� ZREHL� GLH
)RNXVVLHUXQJ�DXI�GHQ�5DXP�DOV�VSUDFKOLFKHU�$XVGUXFN�HUIROJW��DXI�GDV�VR
JHQDQQWH�7RSRQ\P�
6SUDFKH�VFKDIIW�5DXP�¤�6SUDFKH�PDFKW�5DXP��=LWDWH�DXV�=HLWXQJHQ�ZLH

³'DV�(U]JHELUJH�ZLOO�:HOWHUEH�ZHUGHQ¦��RGHU�³/HLS]LJ�KDW�LP�5HQQHQ�XP
2O\PSLD� �����GLH� GHXWVFKH�.RQNXUUHQ]���VFKRQ� DEJHKlQJW¦�� VLQG�%HL�
VSLHOH��GLH�]HLJHQ��ZLH�5lXPH�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�DOV�$XV�
GU�FNH� YHUZHQGHW� ZHUGHQ�� GHQHQ� (LJHQVFKDIWHQ� XQG�+DQGOXQJVIlKLJNHLW
]XJHVFKULHEHQ�ZHUGHQ��$OOWDJVVSUDFKOLFKH�$XVGU�FNH� YHUPLWWHOQ�9RUVWHO�
OXQJHQ�XQG�%HGHXWXQJHQ�YRQ�5lXPOLFKNHLW�PLW�+LOIH�YRQ�5DXPEHVFKUHL�
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���

EXQJHQ��5DXPEH]�JHQ��UlXPOLFKHQ�5HIHUHQ]HQ�HWF��¤�VR�XQVHUH�$XVJDQJV�
WKHVH�� 'HU� YRUOLHJHQGH� %HLWUDJ� VROO� ]X� HLQHP� EHVVHUHQ� 9HUVWlQGQLV� GHU
5DXPNRQVWUXNWLRQHQ� GXUFK� 6SUDFKH� EHLWUDJHQ�� LQGHP� GLH�.RQVWUXNWLRQV�
PHFKDQLVPHQ�YRQ�5lXPHQ�PLWWHOV�HLQHU�VSUDFKZLVVHQVFKDIWOLFKHQ�$QDO\VH
XQWHUVXFKW�ZHUGHQ��'DEHL�JHKHQ�ZLU�GDYRQ�DXV��GDVV�VSUDFKOLFKH�$XVGU�FNH
GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�HLQH�3URMHNWLRQVIOlFKH�GDUVWHOOHQ��PLWWHOV
GHUHU� GLH� YHUVFKLHGHQVWHQ� $VVR]LDWLRQHQ� XQG� %LOGHU� YRQ� 5lXPOLFKNHLW
YHUPLWWHOW� XQG� YHUKDQGHOW� ZHUGHQ�� 'LH� VSUDFKOLFKHQ� $XVGU�FNH� VWHOOHQ
NRQVWLWXLHUHQGH�(OHPHQWH�YRQ�JHVHOOVFKDIWOLFKHU�:LUNOLFKNHLW�GDU��ZHLO�GXUFK
VLH�DEVWUDNWH�3KlQRPHQH�LQ�VHOEVWYHUVWlQGOLFKH�:LUNOLFKNHLWHQ�GHU�DOOWlJOL�
FKHQ�/HEHQVZHOW��EHUWUDJHQ�ZHUGHQ�
(QWJHJHQ�GHP�5DXPYHUVWlQGQLV��GDV�HLQHQ�5DXP�DOV�PDWHULHOOHV�$UWHIDNW

EHKDQGHOW��ZLUG�KLHU�GHU�5DXP�DOV�JHVHOOVFKDIWOLFK�DXVJHKDQGHOWHV�.RQVWUXNW
YHUVWDQGHQ��'HU�VR]LDO�NRQVWUXNWLYLVWLVFKH�$QVDW]�HUP|JOLFKW�HLQHQ�QHXHQ
%OLFN�DXI�GLH�6FKDIIXQJ�YRQ�5DXPELOGHUQ�XQG�5DXPYRUVWHOOXQJHQ�LP�.RQ�
WH[W�GHV�:HWWEHZHUEV�YRQ�6WlGWHQ�XQG�5HJLRQHQ�

� 6SUDFKH�XQG�5DXP
:DV�KDW�HLJHQWOLFK�6SUDFKH�PLW�5DXP�]X�WXQ"�6SUDFKH�NRQVWUXLHUW�:LUNOLFK�
NHLW��GDPLW�NRQVWUXLHUW� VLH�DXFK�9RUVWHOOXQJHQ�YRQ�5DXP��6SlWHVWHQV�PLW
GHP�VR�JHQDQQWHQ�OLQJXLVWLF�WXUQ�LQ�GHQ�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ
ZLUG� GHU� VWUXNWXULHUHQGH�&KDUDNWHU� GHU� 6SUDFKH� DQHUNDQQW�� LQGHP� VLH� DOV
ZLUNOLFKNHLWVWUDJHQG� XQG� ]XJOHLFK� ZLUNOLFKNHLWVSURGX]LHUHQG� EHWUDFKWHW
ZLUG��'HU�OLQJXLVWLF�WXUQ�EH]HLFKQHW�GLH�:HQGH��:LUNOLFKNHLW�QLFKW�PHKU�DOV
HWZDV�9RUGLVNXUVLYHV�]X�EHWUDFKWHQ��VRQGHUQ�DOV�GXUFK�6SUDFKH�NRQVWUXLHUW�
6SUDFKH�LVW�HLQ�6\VWHP�DXV�YRNDOHQ�=HLFKHQ��³GDV�ZLFKWLJVWH�=HLFKHQV\VWHP
GHU�PHQVFKOLFKHQ�*HVHOOVFKDIW¦�VR�%(5*(5�XQG�/8&.0$11�������������EHU
³'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW¦��1DFK�LKUHU�hEHU]HX�
JXQJ�LVW�³GDV�9HUVWlQGQLV�GHV�3KlQRPHQV�6SUDFKH���HQWVFKHLGHQG�I�U�GDV
9HUVWlQGQLV�GHU�:LUNOLFKNHLW�GHU�$OOWDJVZHOW¦��HEG���
*HUDGH�M�QJHUH�$UEHLWHQ�GHU�1HXHQ�.XOWXUJHRJUDSKLH�EHVFKlIWLJHQ�VLFK

QLFKW� QXU� PLW� GHQ� UlXPOLFKHQ� $VSHNWHQ� NXOWXUHOOHU� 3KlQRPHQH�� VRQGHUQ
YROO]LHKHQ�PHWKRGLVFK�DXFK�GHQ�OLQJXLVWLF�WXUQ��LQGHP�VLH�.RPPXQLNDWLRQ�
6SUDFKH�XQG�'LVNXUVH�LQ�GHQ�0LWWHOSXQNW�VWHOOHQ�XQG�QDFK�GHQ�XQWHUVFKLHGOL�
FKHQ�%HGHXWXQJV]XZHLVXQJHQ�IUDJHQ��GLH�GHP�5DXP�JHJHEHQ�ZHUGHQ��YJO�
5('(3(11,1*�X��:$5'(1*$�������*(%+$5'7�HW�DO��������
'LH�9HUELQGXQJ�YRQ�6SUDFKH�XQG�5DXP�VWHOOW�HLQ�)RUVFKXQJVIHOG�GDU��GDV

GLH�*HRJUDSKLH�QLFKW�HUVW�VHLW�GHP�OLQJXLVWLF�WXUQ�EHVFKlIWLJW��$XVJHKHQG
YRQ�GHU�6SUDFKH�NDQQ�PDQ�IROJHQGH�GUHL�WKHRUHWLVFKH�=XJlQJH�XQWHUVFKHL�
GHQ��YJO��6&+/2770$11�����������
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�� 6SUDFKH�NDQQ�LP�6LQQH�HLQHU�³5DXPVSUDFKH¦�DOV�YHUEDOHU�$XVGUXFN�HLQHU
EHVWHKHQGHQ�5lXPOLFKNHLW�NRQ]HSWXDOLVLHUW�ZHUGHQ�

�� 6SUDFKH�NDQQ�LP�6LQQH�HLQHV�³6SUDFKUDXPHV¦�VHOEVW�UlXPOLFK�EHJULIIHQ
XQG�DQDO\VLHUW�ZHUGHQ��HQWZHGHU�DOV�³6SUDFKH�LP�5DXP¦�RGHU�DOV�³6SUD�
FKH�DOV�5DXP¦�

�� 6SUDFKH�NDQQ� DOV� ,QVWUXPHQW�RGHU�0LWWHO� EHWUDFKWHW�ZHUGHQ�� GXUFK�GDV
5DXP�XQG�5lXPOLFKNHLW�HQWVWHKHQ�

2ULHQWLHUW�PDQ� VLFK� DQ� GLHVHU� *OLHGHUXQJ�� ODVVHQ� VLFK� I�U� GLH� MHZHLOLJHQ
.RQ]HSWXDOLVLHUXQJ�IROJHQGH�$QVlW]H�ZHLWHU�YHUIROJHQ�
�� 6SUDFKH�DOV�YHUEDOHQ�$XVGUXFN�HLQHU�EHVWHKHQGHQ�5lXPOLFKNHLW�]X�NRQ�
]HSWXDOLVLHUHQ�HQWVSULFKW�WUDGLWLRQHOOHQ�8QWHUVXFKXQJVDQVlW]HQ��GLH�VLFK
EHLVSLHOVZHLVH�PLW�GHU�1DPHQVIRUVFKXQJ��]�%��63(5/,1*�������RGHU�GHU
$EJUHQ]XQJ�YRQ�,GHQWLWlWVUlXPHQ��]�%��+(,15,7=�������%/27(92*(/�HW
DO�� ������ EHVFKlIWLJHQ�� 9RU� DOOHP� LQ� OHW]WHUHQ� 8QWHUVXFKXQJHQ�� GLH
6SUDFK�� XQG� 'LDOHNWUlXPH�� .XOWXUUlXPH� RGHU� .RPPXQLNDWLRQVUlXPH
HUIDVVHQ�� GLHQHQ� UlXPOLFKH� (UIDKUXQJHQ� XQG� 5DXPYRUVWHOOXQJHQ� DOV
(UNOlUXQJVDQVlW]H�I�U�UDXPEH]RJHQHV�+DQGHOQ��+LHUEHL�KDQGHOW�HV�VLFK
XP�%HVWDQGVDXIQDKPHQ��G�K��XP�$QDO\VHQ�YRUKDQGHQHU�6WUXNWXUHQ��GLH
YRQ�HLQHU�EHVWHKHQGHQ�5lXPOLFKNHLW�DXVJHKHQ��'RFK�LQWHUHVVLHUHQ�GDEHL
ZHGHU�GLH�.RPPXQLNDWLRQVVWUXNWXUHQ��LQ�GHQHQ�GLH�5DXPEHJULIIH�]LUNX�
OLHUHQ��QRFK�GLH�YHUZHQGHWH�6SUDFKH��PLW�GHQHQ�GLH�5lXPH�EHVFKULHEHQ
XQG�NRQVWUXLHUW�ZHUGHQ�

�� %HWUDFKWHW�PDQ�HLQHQ�³6SUDFKUDXP¦�ZLUG�GLH�3HUVSHNWLYH�XPJHGUHKW��GLH
6SUDFKH�VHOEVW�ZLUG�DOV�5DXP�DXIJHIDVVW��GHU�GXUFK�'LIIHUHQ]�JHNHQQ�
]HLFKQHW�LVW��,P�*HJHQVDW]�]X�GHP�LQ�GHU�/LQJXLVWLN�JHPHLQWHQ�6SUDFK�
UDXP�� GHU� HLQ� EHVWHKHQGHV� JHRJUDSKLVFKHV� *HELHW� EH]HLFKQHW�� GHVVHQ
%HZRKQHU�PHKUKHLWOLFK�GLHVHOEH�0XWWHUVSUDFKH�KDEHQ��V��3XQNW�����IDVVW
./h7(5� �]XHUVW� ������ GHQ�6SUDFKUDXP� LP�6LQQH�GHV�3URJUDPPUDXPV
V\VWHPWKHRUHWLVFK� DOV� 6WUXNWXU� DXI�� PLW� GHU� 'LIIHUHQ]� PDUNLHUW� ZLUG�
3URJUDPPUlXPH�VLQG�QDFK�./h7(5�NHLQH�EHVWHKHQGHQ�5lXPH��VRQGHUQ
VROFKH��GLH�YRQ�2UJDQLVDWLRQHQ�DEJHJUHQ]W�ZHUGHQ��XP�GDPLW�,QNOXVLRQ
XQG�([NOXVLRQ�]X�PDQLIHVWLHUHQ�XQG�VR�VSH]LILVFKH�,QWHUHVVHQ�]X�YHUIRO�
JHQ��,QWHUHVVDQW�I�U�GLH�)UDJH�QDFK�GHU�5DXPNRQVWUXNWLRQ�LVW�DQ�GLHVHP
$QVDW]�� GDVV� EHVWLPPWH� &RGHV� GLH� ³=XJDQJV�� XQG� *�OWLJNHLWVUHJHOQ¦
�./h7(5������������]X�GLHVHQ�5lXPHQ�HWDEOLHUHQ��'LH�&RGH�'LIIHUHQ]LH�
UXQJHQ�I�KUHQ�]X�*UHQ]]LHKXQJHQ��JJI��]XU�(QWVWHKXQJ�QHXHU�7HUULWRULDO�
JUHQ]HQ��GLH�QDFK�./h7(5�GHQ�³6SUDFKUDXP¦�ELOGHQ��ZREHL�GHU�%HJULII
6SUDFKH�LP�6LQQ�YRQ�=HLFKHQ�DXVJHZHLWHW�ZLUG�

�� 'HU�$QVDW]��6SUDFKH�DOV�,QVWUXPHQW�RGHU�0LWWHO�]X�EHWUDFKWHQ��GXUFK�GDV
5DXP�HQWVWHKW�¤�ZLH�HU�EHUHLWV�LQ�./h7(5V�3URJUDPPUDXP�DQJHOHJW�LVW�¤�
YHUZHLVW� DXI� HLQH� ZLUNOLFKNHLWVNRQVWUXLHUHQGH� 3HUVSHNWLYH�� GLH� LQ� GHU



6SUDFKH�XQG�5DXP

��'DV�3KlQRPHQ�GHU�NRPSOH[LWlWVUHGX]LHUHQGHQ�)XQNWLRQ�YRQ�6SUDFKH�XQG�GLH�GDPLW�HLQKHU�
JHKHQGH�6FKDIIXQJ�YRQ�XQKLQWHUJHKEDUHQ�.DWHJRULHQ�KDEHQ�./h7(5�������+$5'������XQG
:(,&++$57������DP�%HLVSLHO�GHV�%HJULIIV�³5DXP¦�GDUJHVWHOOW��6R�VSULFKW�EHLVSLHOVZHLVH
+DUG� YRQ� GHU� ³OHJLWLPDWRULVFKH>Q@� %HGHXWXQJ� GHU� 9RNDEHO�5DXP¦� �+$5'� ������ ����
+HUY�L�2ULJ���LQ�%H]XJ�DXI�GLH�5HFKWIHUWLJXQJ�GHV�)DFKHV�*HRJUDSKLH�RGHU�:HLFKKDUW�YRQ
GHU�9HUZHQGXQJ�GHV�5DXPV�DOV�0HWDSKHU�]XU�³5HGXNWLRQ�YRQ�.RPSOH[LWlW¦�XQG�]XU�³+HU�
VWHOOXQJ�YRQ�)DFKLGHQWLWlW¦��:(,&++$57�����������

���

JHRJUDSKLVFKHQ�)RUVFKXQJ� VHLW�GHP� OLQJXLVWLF� WXUQ� ]X�HLQHU�5H]HSWLRQ
GLVNXUVDQDO\WLVFKHU�$QVlW]H�JHI�KUW�KDW��DEHU�¤�]XPLQGHVW�LQ�GHU�GHXWVFK�
VSUDFKLJHQ�*HRJUDSKLH�¤�QRFK�QLFKW�ULFKWLJ�HWDEOLHUW�LVW��$QVlW]H�ILQGHQ
VLFK�YRU�DOOHP�LQ�8QWHUVXFKXQJHQ�]X�6SUDFKH�XQG�5HSUlVHQWDWLRQHQ��]�%�
%877,0(5�HW�DO��������'$1,(/=<.�X��:22'�������6&+/2770$11������
RGHU�]X�0DFKWYHUKlOWQLVVHQ�LP�'LVNXUV��]�%��%(/,1$�������*/$6=(�HW�DO�
������5(8%(5�X��:2/.(56'25)(5�������=,(5+2)(5������XQG�������
+HUYRUJHKREHQ� ZHUGHQ� LQ� GLHVHQ� 8QWHUVXFKXQJHQ� GLH� GLVNXUVLYHQ
6WUXNWXULHUXQJV��XQG�6WDELOLVLHUXQJVHIIHNWH��PLW�GHQHQ�5lXPH�RGHU�7KH�
PHQ�NRQVWLWXLHUW��GHILQLHUW�XQG�YHUlQGHUW�ZHUGHQ�

,Q�GHQ�XPIDQJUHLFKHQ�)RUVFKXQJHQ��EHU�HLQH�ZLUNOLFKNHLWVNRQVWUXLHUHQGH
3HUVSHNWLYH�YRQ�6SUDFKH�ZLUG�GLH�6SUDFKH�]XP�$XVJDQJVSXQNW�GHU�(UNHQQW�
QLVWKHRULH�JHPDFKW�XQG�GDV�9HUKlOWQLV�YRQ�6SUDFKH�XQG�5DXP�]XJXQVWHQ
GHU� 6SUDFKH� DXIJHO|VW� �6&+/2770$11� ������ ����� 'RFK� ZLUG� YRUUDQJLJ
EHWUDFKWHW��ZDV�LP�'LVNXUV�JHVDJW�ZLUG��:LH�5lXPOLFKNHLW�LQ�GHU�6SUDFKH
E]Z�� LQ� GHU� DOOWlJOLFKHQ� .RPPXQLNDWLRQ� HQWVWHKW�� LVW� LQ� GHQ� ELVKHULJHQ
$QVlW]HQ�ZHQLJ�EHDFKWHW�ZRUGHQ��+LHU�ZROOHQ�ZLU�DQVHW]HQ��LQGHP�ZLU�XQV
]XQlFKVW�GHU�JUXQGOHJHQGHQ�$QDO\VH�VSUDFKOLFKHU�$XVGU�FNH�ZLGPHQ��XP
DQVFKOLH�HQG� LKUH� %HGHXWXQJ� LP� 'LVNXUV� ]X� DQDO\VLHUHQ�� 'HQQ� 6SUDFKH
NRQVWUXLHUW�:LUNOLFKNHLW�QLFKW�QXU�PLW�+LOIH�YRQ�6WUDWHJLHQ��$UJXPHQWHQ�XQG
,QKDOWHQ�� VRQGHUQ� DXFK�PLW� VSUDFKOLFKHQ�� LQVEHVRQGHUH� UKHWRULVFKHQ� 6WLO�
PLWWHOQ��GLH�PLW� LKUHU�$XVGUXFNV��XQG�hEHU]HXJXQJVNUDIW�]XU�GLVNXUVLYHQ
.RQVWUXNWLRQ� YRQ�5DXP�EHLWUDJHQ��'LH�%HGHXWXQJ� GHU� UKHWRULVFKHQ�6WLO�
PLWWHO� I�U�GLH�.RQVWLWXWLRQ�YRQ�5lXPOLFKNHLW� OLHJW� LQ� LKUHU�PD�JHEOLFKHQ
(LJHQVFKDIW��UlXPOLFKH�³%LOGHU¦�]X�VFKDIIHQ��GLH�GLH�DOOWlJOLFKH�.RPPXQL�
NDWLRQ�VWUXNWXULHUHQ��,Q�NRPPXQLNDWLYHU�+LQVLFKW�HUZHLVW�VLFK�DOV�EHVRQGHUV
UHOHYDQW��GDVV�GLH�UKHWRULVFKHQ�6WLOPLWWHO�GLH�%HVRQGHUKHLW�EHVLW]HQ��NRP�
SOH[H�6DFKYHUKDOWH�OHLFKW�YHUVWlQGOLFK�XQG�DQVFKDXOLFK�]X�PDFKHQ��'XUFK
GLH�(UK|KXQJ�GHU�$OOJHPHLQYHUVWlQGOLFKNHLW�EHNRPPHQ�$XVVDJHQ�VR�HLQHQ
JU|�HUHQ� :LHGHUHUNHQQXQJVZHUW� XQG� HLQH� $UW� YRQ� 8QKLQWHUJHKEDUNHLW�
./h7(5�KDW�GDUDXI�KLQJHZLHVHQ��GDVV�5DXPVHPDQWLNHQ�DOV�%HVWDQGWHLOH�GHU
VR]LDOHQ�.RPPXQLNDWLRQ�GLH�)XQNWLRQ�KDEHQ��NRPSOH[H�6DFK��XQG�6R]LDO�
LQIRUPDWLRQHQ�GXUFK�HLQIDFKHUH�,QIRUPDWLRQHQ�]X�HUVHW]HQ��+$5'����������
EH]XJQHKPHQG�DXI�./h7(5��������
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��$OV�5HJLRQ�(U]JHELUJH�ZLUG�LQ�GHU�5HJHO�GDV�0LWWHOJHELUJH�LP�6�GHQ�6DFKVHQV�EH]HLFKQHW�
DXI�GHVVHQ�.DPP�GLH�*UHQ]H�]XU�7VFKHFKLVFKHQ�5HSXEOLN�YHUOlXIW��'DV�*HELUJH�KDW�GLH
*HVWDOW�HLQHU�3XOWVFKROOH��GHUHQ�VWHLO�DEIDOOHQGHU�6�GKDQJ�EHUHLWV�]XU�7VFKHFKLVFKHQ�5HSXEOLN
���

:LU�JHKHQ�GDYRQ�DXV��GDVV�6WDQGRUWSURILOLHUXQJHQ�YRU�DOOHP�LQ�GHU�|IIHQWOL�
FKHQ�.RPPXQLNDWLRQ�VWDWWILQGHQ��GLH�YRQ�GHQ�0DVVHQPHGLHQ�JHWUDJHQ�XQG
YHUPLWWHOW�ZLUG��'LH�0HGLHQ�VLQG�GLH�PD�JHEOLFKHQ�JHVHOOVFKDIWOLFKHQ�,QV�
WDQ]HQ�� GLH� GDV� +LQWHUJUXQGZLVVHQ� EHUHLWVWHOOHQ�� DXI� GHP� GLH� DOOWlJOLFKH
.RPPXQLNDWLRQ�DXIEDXW��YJO��/8+0$11�������0,**(/%5,1.�X��5('(3(1�
1,1*�����D������E���,Q�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�ZHUGHQ�EHUHLWV�PLW
GHU�1HQQXQJ�GHV�2UWVQDPHQV�%HGHXWXQJHQ�DXI�GLHVHQ�]XJHVFKULHEHQ�XQG
9RUVWHOOXQJVELOGHU� JHVFKDIIHQ�� 'LHV� JHVFKLHKW� VRZRKO� LPSOL]LW� DOV� DXFK
H[SOL]LW��'LH�%HGHXWXQJ�GHU�0HGLHQEHULFKWHUVWDWWXQJ�I�U�GLH�3URGXNWLRQ�YRQ
UDXPEH]RJHQHQ� 5HSUlVHQWDWLRQHQ� ]HLJHQ� EHLVSLHOVZHLVH� '$1,(/=<.� X�
:22'� ����� I�U�GDV�5XKUJHELHW��9RU�GHP�+LQWHUJUXQG�GHV� IHVWJHVWHOOWHQ
]XQHKPHQGHQ� LQWHUNRPPXQDOHQ�XQG� LQWHUUHJLRQDOHQ�:HWWEHZHUEV�HUODQJW
GLH�0HGLHQEHULFKWHUVWDWWXQJ�DQ�%HGHXWXQJ��LQGHP�VLH�:LUNOLFKNHLWHQ�VFKDIIW
XQG�VR�IRUWODXIHQG�]X�HLQHU�3URILOLHUXQJ�GHV�6WDQGRUWHV�EHLWUlJW�
$QJHVLFKWV� GHV� RIIHQVLFKWOLFKHQ� 0DQJHOV� DQ� 8QWHUVXFKXQJV�� XQG� (U�

NOlUXQJVDQVlW]HQ�I�U�GLH�9HUZHQGXQJ�YRQ�6SUDFKH�ZROOHQ�ZLU�LP�)ROJHQGHQ
]HLJHQ�� ZLH� 5lXPOLFKNHLW� LQ� GHU� 0HGLHQEHULFKWHUVWDWWXQJ� �EHU� GLH� ]ZHL
XQWHUVFKLHGOLFKHQ�6WDQGRUWH�/HLS]LJ�XQG�(U]JHELUJH�HQWVWHKW��'LH�0HFKD�
QLVPHQ�GHU�5DXPNRQVWUXNWLRQHQ�ZHUGHQ�DQ�GLHVHQ�EHLGHQ�%HLVSLHOHQ�XQWHU�
VXFKW�XQG�JH]HLJW��ZLH�GLH�GRUW�YHUZHQGHWHQ�UKHWRULVFKHQ�0LWWHO�GLH�6WDQG�
RUWH� VSUDFKOLFK� NRQVWUXLHUHQ� XQG� VRPLW� SURILOLHUHQ�� 'LH� IROJHQGHQ� $XV�
I�KUXQJHQ� ]HLFKQHQ� LQVEHVRQGHUH� GDV� PHWKRGLVFKH� 9RUJHKHQ� QDFK� XQG
IUDJHQ�
¤ :LH�XQG�ZHOFKH�VSUDFKOLFKH�0LWWHO�N|QQHQ�XQWHUVXFKW�ZHUGHQ"
¤ :LH�NRQVWUXLHUHQ�VSUDFKOLFKH�0LWWHO�5lXPOLFKNHLW"
¤ :LH�VWUXNWXULHUHQ�VSUDFKOLFKH�0LWWHO�GLH�DOOWlJOLFKH�.RPPXQLNDWLRQ�XQG
ZHOFKHQ�5�FNVFKOXVV�DXI�HLQHQ�'LVNXUV�N|QQHQ�VLH�JHEHQ"

� 'LH�VSUDFKOLFKH�.RQVWUXNWLRQ�YRQ�³/HLS]LJ¦�XQG�³(U]JHELUJH
8P� GLH�0HFKDQLVPHQ� GHU� VSUDFKOLFKHQ� 5DXPNRQVWUXNWLRQ� HPSLULVFK� ]X
XQWHUVXFKHQ��KDEHQ�ZLU�GLH�6WDQGRUWH�(U]JHELUJH�XQG�/HLS]LJ�DOV�8QWHUVX�
FKXQJVEHLVSLHOH� JHZlKOW�� ZHLO� VLH� DOV� /DQGVFKDIW� E]Z�� 2UW� PD�VWlEOLFK�
RUJDQLVDWRULVFK�XQG�VWUXNWXUHOO�YHUVFKLHGHQ�VLQG��$XI�GHU�HLQHQ�6HLWH�ZLUG
HLQH�OlQGOLFK�SHULSKHUH�5HJLRQ�DXVJHZlKOW��I�U�GLH�VLFK�YHUVFKLHGHQH��QLFKW
NRQJUXHQWH�5DXPDEJUHQ]XQJHQ�QDFKZHLVHQ�ODVVHQ��DXI�GHU�DQGHUHQ�6HLWH
HLQH�*UR�VWDGW��GLH�GXUFK�LKUH�DGPLQLVWUDWLYHQ�*UHQ]HQ�VFKHLQEDU�HLQGHXWLJ
³JUHLIEDU¦�LVW���'LHVH�$XVZDKO�]LHOW�DXI�HLQHQ�9HUJOHLFK�¤�MHQVHLWV�GHU�LQ�GHU
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JHK|UW�� 'HU� 1DPH� (U]JHELUJH� LVW� KLVWRULVFK� YHUNQ�SIW� PLW� GHP� $EEDX� YRQ� 6LOEHUHU]HQ�
ZHOFKH�LP�����-DKUKXQGHUW�HQWGHFNW�ZXUGHQ�XQG�GHP�6WDDW�6DFKVHQ�XQJODXEOLFKHQ�5HLFKWXP
EUDFKWHQ�� 'LH� IU�KH� %O�WH� HQGHWH� MHGRFK� EHUHLWV� LP� /DXIH� GHV� ���� -DKUKXQGHUWV� DOV� GHU
%HUJEDX�]X�HLQHP�YRUOlXILJHQ�(QGH�NDP��+HXW]XWDJH�HULQQHUQ�QXU�DQWKURSRJHQH�5HOLNWH�DQ
GLH�JORUUHLFKH�9HUJDQJHQKHLW��ZlKUHQG�GLH�5HJLRQ�PLW�3UREOHPHQ�GHU�|NRQRPLVFKHQ�5H�
VWUXNWXULHUXQJ��GHU�(XURSlLVFKHQ�(UZHLWHUXQJ�XQG�LKUHU�/DJH�LQ�GHU�3HULSKHULH�YRQ�VRJDU
]ZHL�6WDDWHQ�]X�NlPSIHQ�KDW�

'LH� 6WDGW� /HLS]LJ� KDW� XQJHIlKU� HLQH� KDOEH�0LOOLRQHQ� (LQZRKQHU� XQG�ZLUG� KlXILJ� DOV
³%RRPWRZQ�GHV�2VWHQV¦�EH]HLFKQHW��ZHLO�VLH�DOV�GLH�6WDGW�GHU�HKHPDOLJHQ�''5�JLOW��GLH�GHQ
ZLUWVFKDIWOLFKHQ�6WUXNWXUZDQGHO�DP�HUIROJUHLFKVWHQ�PHLVWHUW��7UDGLWLRQHOOHUZHLVH�LVW�GLH�6WDGW
GXUFK�LKUH�0HVVH��GLH�8QLYHUVLWlW�XQG�GHQ�%XFKKDQGHO�EHNDQQW��'LHVHV�VLQG�MHGRFK�.HQQ]HL�
FKHQ�YRQ�(QWZLFNOXQJHQ��GLH�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�E]Z��QDFK�GHP�(QGH�GHU�''5�DQ
%HGHXWXQJ� YHUORUHQ�� +HXW]XWDJH� LVW� HV� YRU� DOOHP� GLH� $XWRPRELOLQGXVWULH�� GLH� I�U� �EHU�
UHJLRQDOH�$XIPHUNVDPNHLW�LP�|NRQRPLVFKHQ�6LQQH�VRUJW�
��(V�ZXUGHQ�GLH�$UWLNHO� HUIDVVW�� LQ� GHQHQ� HLQH�5HIHUHQ]� ]X�/HLS]LJ�E]Z�� GDV�(U]JHELUJH
HQWKDOWHQ�ZDU��'DV�KHL�W��HV�ZXUGHQ�DOOH�$UWLNHO�XQG�DOOH�=LWDWH�LQ�GHQ�$UWLNHOQ�DXVJHZlKOW�
LQ� GHQHQ� GLH� 7HUPLQL� ³/HLS]LJ¦�� ³/HLS]LJHU¦�� ³(U]JHELUJH¦�� ³(U]JHELUJ�O�HU¦� RGHU� ³HU]�
JHELUJLVFK¦�DXIWDXFKHQ��'LH�+lXILJNHLWVDXV]lKOXQJ�HUJDE�HLQH�*HVDPWDQ]DKO�YRQ�JXW�����
$UWLNHOQ��/��������(�������PLW�FD��������1HQQXQJHQ�GHU�7RSRQ\PH�
��'LH�$XVZDKO�GHU�=HLWXQJHQ�HUIROJWH�QDFK�GHP�.ULWHULXP� LKUHU�9HUEUHLWXQJ��(V�ZXUGHQ
ORNDOH� E]Z�� UHJLRQDOH� =HLWXQJHQ� HQWVSUHFKHQG� GHU� 8QWHUVXFKXQJVJHELHWH� DXVJHZlKOW�
/HLS]LJHU�9RONV]HLWXQJ� �/9=��� 6lFKVLVFKH�=HLWXQJ� �6lFKV=�� XQG�)UHLH�3UHVVH� �)3���=XU
(UJlQ]XQJ�ZXUGHQ�ZHLWHUKLQ��EHUUHJLRQDOH�=HLWXQJHQ�¤�6�GGHXWVFKH�=HLWXQJ��6=���)UDQN�
IXUWHU�$OOJHPHLQH�=HLWXQJ��)�$�=���XQG�'LH�=HLW�¤�KLQ]XJH]RJHQ��XP�GLH�:LUNPlFKWLJNHLW
EHVWLPPWHU� 7KHPHQ� ]X� HUPLWWHOQ�� 'HU� 8QWHUVXFKXQJV]HLWUDXP� HUVWUHFNWH� VLFK� DXI� GUHL
0RQDWH�YRP����-DQXDU�ELV�����0lU]������

���

*HRJUDSKLH��EOLFKHQ�7UHQQXQJ�]ZLVFKHQ�VWlGWLVFKHP�XQG�OlQGOLFKHP�5DXP
¤��GHU�GHQ�8QWHUVXFKXQJVEOLFN�I�U�GLH�0HFKDQLVPHQ�GHU�5DXPNRQVWUXNWLRQ
VFKlUIHQ� VROO�� LQGHP� GLH� 6SUDFKH� LQ� GHQ�9RUGHUJUXQG� JHVWHOOW� ZLUG��:LU
JHKHQ� GDYRQ� DXV�� GDVV� GLH� VSUDFKOLFKH� .RQVWUXNWLRQ� YRQ� 5lXPHQ� QDFK
lKQOLFKHQ��ZHQQ�DXFK�QLFKW�GHQ�JOHLFKHQ�0HFKDQLVPHQ�DEOlXIW�
=XU�$QDO\VH�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�KDEHQ�ZLU�GLH�3ULQWPHGLHQ

DOV� 8QWHUVXFKXQJVJUXQGODJH� DXVJHZlKOW�� ,P� HUVWHQ� $EVFKQLWW� ZLUG� DXI
GLHMHQLJHQ� UKHWRULVFKHQ� 6WLOPLWWHO� IRNXVVLHUW�� GLH� GXUFK� LKUH� VSUDFKOLFKHQ
3ULQ]LSLHQ�XQG�)XQNWLRQVZHLVHQ�%HGHXWXQJ�I�U�GLH�.RQVWUXNWLRQ�YRQ�5DXP
HUODQJHQ��GD]X�.DS���6WLOPLWWHODQDO\VH���'XUFK�HLQH�)UHTXHQ]DQDO\VH��ZXUGH
]XQlFKVW� DXV� DXVJHZlKOWHQ� UHJLRQDOHQ� XQG� �EHUUHJLRQDOHQ�=HLWXQJHQ� HLQ
7H[WNRUSXV�]XVDPPHQJHVWHOOW���'LHVHV�QLFKW�LQWHUSUHWDWLYH�9HUIDKUHQ�ZXUGH
GXUFK�HLQH�TXDOLWDWLYH��YHUWLHIHQGH�6WLOPLWWHODQDO\VH�HUJlQ]W��0LW�LKUHU�+LOIH
N|QQHQ�GLH�YHUVFKLHGHQHQ�)XQNWLRQHQ��%HGHXWXQJHQ�XQG�$VVR]LDWLRQHQ��GLH
PLW� GHQ� 6WDQGRUWHQ� YHUEXQGHQ� VLQG�� HUPLWWHOW� ZHUGHQ�� 6SUDFKOLFKH� XQG
UKHWRULVFKH�0LWWHO�UHLFKHQ�EHLVSLHOVZHLVH�YRQ�%HLZ|UWHUQ��GLH�GHQ�6WDQGRUW
VFKP�FNHQ�� ZLH� GLH� ³%RRPWRZQ� /HLS]LJ¦� RGHU� GDV� ³:HLKQDFKWVODQG¦
(U]JHELUJH��ELV�]X�PHWDSKRULVFKHQ�%HVFKUHLEXQJHQ�ZLH��³'DV�(U]JHELUJH
UXGHUW�JHJHQ�GHQ�6WURP¦��R�1������G�����
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��5KHWRULN�LVW�GLH�5HGHNXQVW��GLH�DXI�GHP�DQWLNHQ��SROLWLVFK�XQG�HWKLVFK�IXQGLHUWHQ�/HKUV\V�
WHP�ZLUNVDPHU�|IIHQWOLFKHU�5HGH�DXIEDXW�XQG�³�EHU�DOOH�=HLWHQ�KLQZHJ�PLW�=ZHFNHQ�XQG
=LHOHQ�YHUEXQGHQ¦�ZDU��.2/0(5�X��52%�6$17(5�����������V�D��1h11,1*����������I����'LH
5HGH�PXVV�QLFKW�XQEHGLQJW�P�QGOLFK�YHUPLWWHOW�ZHUGHQ��VRQGHUQ�NDQQ�DXFK�LQ�VFKULIWOLFKHU
)RUP�LKUH�:LUNXQJ�KLQVLFKWOLFK�0HLQXQJVEHHLQIOXVVXQJ�HQWIDOWHQ�
���

=XU�PHWKRGLVFKHQ�6FKlUIXQJ�GHV�$QDO\VHLQVWUXPHQWDULXPV�NRQ]HQWULHUHQ
ZLU�XQV�LP�]ZHLWHQ�7HLO�GHU�8QWHUVXFKXQJ��GHU�GHQ�6FKZHUSXQNW�GHU�IROJHQ�
GHQ�$XVI�KUXQJHQ� GDUVWHOOHQ�ZLUG�� DXI� GLH�0HWDSKHU�� GLH� ³.|QLJLQ¦� GHU
6WLOPLWWHO��.2/0(5�X��52%�6$17(5�������������:HLO�VLH��REZRKO�VLH�NXOWX�
UHOOHV� :LVVHQ� XQG� 6SUDFKNRPSHWHQ]� YRUDXVVHW]W�� PLW� $OOWlJOLFKNHLW� XQG
/HLFKWLJNHLW�YHUVWDQGHQ�XQG�SURGX]LHUW�ZLUG��WUlJW�VLH�DP�GHXWOLFKVWHQ�]XU
$QVFKDXOLFKNHLW�XQG�%LOGKDIWLJNHLW�XQG�]XU�GLVNXUVLYHQ�.RQVWUXNWLRQ�YRQ
5lXPOLFKNHLW� EHL� �GD]X� .DS��� 0HWDSKHUQDQDO\VH��� 'LH� 0HWDSKHU� HUVHW]W
HLQHQ�$XVGUXFN� GXUFK� HLQHQ� DQGHUHQ� XQG� HUZHLWHUW� VR� GLH� XUVSU�QJOLFKH
%HGHXWXQJ�HLQHV�%HJULIIV�RGHU�HLQHU�$XVVDJH��6LH�LVW�QLFKW�QXU�HLQ�0LWWHO�GHU
bVWKHWLVLHUXQJ�� LP� 6LQQH� YRQ� 9HUN�U]XQJ� �EUHYLWDV�� RGHU� (UZHLWHUXQJ
�DPSOLILFDWLR��� $XVVFKP�FNXQJ� �RUQDWXV�� RGHU� $EZHFKVOXQJ� �YDULDWLR��
VRQGHUQ�DXFK�HLQ�0LWWHO�GHU�9HUGHXWOLFKXQJ�GXUFK�9HUDQVFKDXOLFKXQJ¦��YJO�
.2/0(5�X��52%�6$17(5�������������'DV�OLHJW�DQ�LKUHU�(LJHQVFKDIW��VFKZHU
YHUVWlQGOLFKH�$XVVDJHQ�LQ�LKUHU�.RPSOH[LWlW�]X�UHGX]LHUHQ��LQGHP�VLH�XQ�
�EHUVLFKWOLFKH�� XQYHUVWlQGOLFKH� RGHU� ZLGHUVSU�FKOLFKH� 6DFKYHUKDOWH� LQ
%HJULIIH�DOOWlJOLFKHU�/HEHQVZHOWHQ��EHUWUlJW��9HUWUDXWH��JHOlXILJH�9RUVWHO�
OXQJHQ�ZHUGHQ�DXI�GDV�:LGHUVSU�FKOLFKH�RGHU�GDV�1HXH��EHUWUDJHQ�XQG�VR
YHUVWlQGOLFK�JHPDFKW��]�%��/$.2))�X��-2+1621������XQG�������+h/66(
������
��� 'LH�6WLOPLWWHODQDO\VH
$XVJDQJVSXQNW�GHU�HPSLULVFKHQ�8QWHUVXFKXQJ�LVW�GLH�:LVVHQVFKDIW�YRQ�GHU
5KHWRULN��GLH� LKU�(UNHQQWQLVLQWHUHVVH�DXI�GLH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ
PDQLSXODWLYHQ� E]Z�� GLVNXUVLYHQ�6SUHFKHQV� OHJW� XQG� GDPLW� DQ� GLH�$QWLNH
DQNQ�SIW��DOV�GLH�5KHWRULN�HLQH�ZHVHQWOLFKH�5ROOH�EHL�GHU�(QWVFKHLGXQJV�
ELOGXQJ� XQG� .RQVHQVILQGXQJ� LQ� GHQ� IU�KHQ� 'HPRNUDWLHQ� HLQQDKP��� 'LH
DQWLNH�5KHWRULN�KDW�EHUHLWV�GLH�DOOJHPHLQHQ�6WLOSULQ]LSLHQ�KHUYRUJHEUDFKW�
GLH�DXFK�LQ�GHU�*HJHQZDUW�GLH�9RUVWHOOXQJHQ�YRQ�JXWHP�6SUHFKHQ�SUlJHQ�
'LHVHV� VLQG� GLH� 6SUDFKULFKWLJNHLW�� GLH�.ODUKHLW�� GLH�$QJHPHVVHQKHLW�� GLH
$EZHFKVOXQJ� XQG� QLFKW� ]XOHW]W� GHU�5HGHVFKPXFN��'LH� UKHWRULVFKHQ�6WLO�
PLWWHO�HU]HXJHQ�9HUlQGHUXQJHQ�XQG�WUDJHQ�GDPLW�]XU�$QVFKDXOLFKNHLW�XQG
%LOGKDIWLJNHLW�GHU�6SUDFKH�EHL��VLH�VROOHQ�$XIPHUNVDPNHLW�HUUHJHQ�XQG�JJI�
SHUVXDVLY�E]Z��PDQLSXOLHUHQG�ZLUNHQ�
1DFKGHP� GLH� 5KHWRULN� LQ� GHU� $XINOlUXQJ� QXU� QRFK� DOV� hEHUUHGXQJV�

WHFKQLN�EHXUWHLOWHW�ZRUGHQ�ZDU��HUOHEW�VLH�LP�����-DKUKXQGHUW�HLQH�5HQDLVVDQ�
FH��ZHLO�LKUH�WH[WNULWLVFKH�3UD[LV�ZLHGHUHQWGHFNW�ZLUG��5KHWRULN�ZLUG�QLFKW
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��³'DEHL�LVW�5KHWRULN�VHOEVW�HLQH�0DFKW����GLH�6LQQ�SURGX]LHUW�XQG�HLQH�0DFKW��GLH�6\VWHPH
GHU�6LQQSURGXNWLRQ�LQ�LKUHQ�$EVLFKWHQ�XQG�$UEHLWVZHLVHQ�HQWWDUQHQ�NDQQ�¦��.5$0(5������
����

���

QXU�DOV�LQKDOWVOHHUH�7HFKQLN�YHUVWDQGHQ��VRQGHUQ�DOV�LQWHUSUHWDWLYHV��HUNHQQW�
QLVWKHRUHWLVFKHV� XQG� DQWKURSRORJLVFKHV�0RGHOO�� GDV� HLQ� XPIDVVHQGHV� ,Q�
VWUXPHQWDULXP�]XU�%HVFKUHLEXQJ�XQG�%HZHUWXQJ�GLVNXUVLYHU�3KlQRPHQH�]XU
9HUI�JXQJ�VWHOOW��6,0216��]LW��LQ�.5$0(5������������
1DFK�VSUDFKZLVVHQVFKDIWOLFKHQ�.DWHJRULHQ�VLQG�HV�YRU�DOOHP�GLH�6WLOPLWWHO

)LJXU�XQG�7URSH��GLH�HLQH�NRQNUHWH�VSUDFKOLFKH�9HUlQGHUXQJ�KHUYRUEULQJHQ
�YJO��%8�0$11�������.2/0(5�X��52%�6$17(5�������
5KHWRULVFKH�)LJXUHQ�VLQG�$XVGU�FNH��GLH�V\QWDJPDWLVFKH�9DULDWLRQHQ�YRQ

GHU�QRUPDOHQ�$EIROJH�VSUDFKOLFKHU�(OHPHQWH�GDUVWHOOHQ��'LHVH�$EZHLFKXQ�
JHQ� NRPPHQ� ]XVWDQGH� GXUFK�:LHGHUKROXQJ�� (UZHLWHUXQJ��.�U]XQJ� RGHU
8PVWHOOXQJ�� %HLVSLHO�� GDV� (SLWKHWRQ� RUQDQV�� �EHUVHW]W� ³VFKP�FNHQGHV
%HLZRUW¦� ]X� HLQHP�6XEVWDQWLY�� LQ�XQVHUHP�)DOO� ]X�GHQ�7RSRQ\PHQ��'DV
(SLWKHWRQ�RUQDQV�LVW�HLQ�DWWULEXWLYHU�=XVDW]��GHU�I�U�GDV�9HUVWlQGQLV�QLFKW
XQEHGLQJW�QRWZHQGLJ�LVW��DEHU�HLQH�JU|�HUH�$QVFKDXOLFKNHLW�XQG�6LQQOLFKNHLW
HU]HXJW�� %VS�� ³0HVVHVWDGW� /HLS]LJ¦�� ³:HLKQDFKWVODQG� (U]JHELUJH¦� RGHU
³ZLQWHUOLFKHV�(U]JHELUJH¦�
:lKUHQG� GLH� )LJXUHQ�$XVVDJHQ� �OHGLJOLFK�� DXVVFKP�FNHQ�� XQWHUPDOHQ

XQG�HUOlXWHUQ��ZHUGHQ�7URSHQ�QLFKW�LP�Z|UWOLFKHQ��VRQGHUQ�LP��EHUWUDJHQHQ
6LQQH�JHEUDXFKW�XQG�YHUWDXVFKHQ�GDEHL�GLH�9RUVWHOOXQJHQ��7URSHQ�VLQG�DOVR
$XVGU�FNH�PLW��EHUWUDJHQHU�%HGHXWXQJ��GLH�GXUFK�HLQH�VHPDQWLVFKH�6XE�
VWLWXWLRQ�]XVWDQGH�NRPPHQ��6R�LVW�GLH�9HUWDXVFKXQJ�YRQ�2UW�XQG�$NWHXU�I�U
XQVHUH�8QWHUVXFKXQJ�YRQ�EHVRQGHUHP�,QWHUHVVH�ZLH�VLH�GXUFK�GLH�SHUVRQLIL�
]LHUHQGH�0HWDSKHU�XQG�GLH�0HWRQ\PLH�HUIROJW�
,Q�$EE����ZHUGHQ�GLH� I�U�GLH�8QWHUVXFKXQJ� LQWHUHVVDQWHQ� UKHWRULVFKHQ

6WLOPLWWHO�V\VWHPDWLVFK�GDUJHVWHOOW��GLH�VLFK�DOV�EHVRQGHUV�DQVFKDXOLFK�XQG
ELOGKDIW�I�U�GLH�'DUVWHOOXQJ�GHU�6WDQGRUWH�HUZHLVHQ�

)LJXUHQ 7URSHQ
.ODQJ�
ILJXUHQ

6LQQ�
ILJXUHQ

6DW]�
ILJXUHQ

6SUXQJWURSHQ *UHQ]YHUVFKLHEXQJVWURSHQ

$OOLWHUDWLRQ (SLWKHWRQ
RUQDQV

'HILQLWLR�
'HVFULSWLR�
6LPLOLWXGR�
([HPSOXP

0HWDSKHU 3HUVRQLILNDWLRQ
� �SHUVRQLIL]LH�
UHQGH�0HWDSKHU�

0HWR�
Q\PLH

6\QHN�
GRFKp

$QWRQR�
PDVLH

$EE�����$XVJHZlKOWH�UKHWRULVFKH�6WLOPLWWHO��QDFK��.2/0(5�X��52%�6$17(5������
)�U�HLQH�YHUWLHIHQGH��TXDOLWDWLYH�$QDO\VH�IRNXVVLHUHQ�ZLU�LP�)ROJHQGHQ�DXI
GLH�7URSH�0HWDSKHU��YRQ�GHU�ZLU�QLFKW�QXU�GLH�DQVFKDXOLFKVWHQ�%LOGHU�HUZDU�
WHQ��VRQGHUQ�DXFK�$XVVDJHQ�]X�GHQ�GDKLQWHU�OLHJHQGHQ�'LVNXUVHQ��$XI�GLHVH
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���6WUXNWXUPHWDSKHUQ�VLQG�VROFKH�0HWDSKHUQ��PLW�GHQHQ�HLQ�$VSHNW�HLQHV�.RQ]HSWV�LQ�%LOGHUQ
HLQHV�DQGHUHQ�.RQ]HSWV�HUIDVVW�ZHUGHQ�NDQQ��6WUXNWXUPHWDSKHUQ�HUODXEHQ�HV��GDVV�³ZLU�HLQ
NRPSOH[� VWUXNWXULHUWHV� XQG� NODU� XPULVVHQHV�.RQ]HSW� EHQXW]HQ�� XP�GDPLW� HLQ� DQGHUHV� ]X
VWUXNWXULHUHQ¦��/$.2))�X��-2+1621���������II�������
���2ULHQWLHUXQJVPHWDSKHUQ�GHVKDOE��³ZHLO�GLH�PHLVWHQ�YRQ� LKQHQ�PLW�GHU�2ULHQWLHUXQJ� LP
5DXP�]X�WXQ�KDEHQ��REHQ�XQWHQ��LQQHQ�DX�HQ��YRUQH�KLQWHQ��GUDQ�ZHJ��WLHI�IODFK��]HQWUDO�
SHULSKHU��'LHVH�5DXPRULHQWLHUXQJHQ�HUJHEHQ�VLFK�DXV�GHP�8PVWDQG��GD��GHU�.|USHU�HLQHV
0HQVFKHQ� VR�EHVFKDIIHQ� LVW��ZLH� HU� LVW�� XQG�GD��GLHVHU�.|USHU� VR� IXQNWLRQLHUW��ZLH� HU� LQ
XQVHUHU�SK\VLVFKHQ�8PJHEXQJ�IXQNWLRQLHUW¦��/$.2))�X��-2+1621�����������
���

:HLVH� ZHUGHQ� LKUH� EHVRQGHUHQ� 4XDOLWlWHQ� QLFKW� QXU� LQ� %H]XJ� DXI� LKUH
$XVGUXFNV��XQG�hEHU]HXJXQJVNUDIW�EHU�FNVLFKWLJW��VRQGHUQ�DXFK�LKUH�2UG�
QXQJVIXQNWLRQ� LQ� GHU� DOOWlJOLFKHQ� .RPPXQLNDWLRQ�� G�K�� LKUH� GLVNXUVLYHQ
6WUXNWXULHUXQJV��XQG�6WDELOLVLHUXQJVHIIHNWH�
��� 'LH�HPSLULVFKH�0HWDSKHUQDQDO\VH
0LW�GHU�.RQ]HSWLRQDOLVLHUXQJ�HLQHU�0HWDSKHUQDQDO\VH�ZLUG�GLH� ,GHH�YHU�
IROJW�� GDVV� PLW� +LOIH� YRQ�0HWDSKHUQ� EHVRQGHUV� GHXWOLFK� JH]HLJW� ZHUGHQ
NDQQ��ZLH�HLQH�VSUDFKOLFKH�9HUlQGHUXQJ�]XU�(QWVWHKXQJ�XQG�0RGLILNDWLRQ
YRQ�%LOGHUQ��$VVR]LDWLRQHQ�XQG�9RUVWHOOXQJHQ�YRQ�5lXPHQ�EHLWUDJHQ�NDQQ�
$XIJUXQG�GHU�(LJHQVFKDIW��GDVV�0HWDSKHUQ�DOOWlJOLFK�YHUZHQGHW�ZHUGHQ�XQG
GDPLW�XQLYHUVHOO�YHUEUHLWHW�VLQG��NDQQ�GXUFK�VLH�1HXHV�DGDSWLHUW��GLVNXUVLY
8QVDJEDUHV� IRUPXOLHUW�� WLHIH� *HI�KOH� DXVJHGU�FNW�� JHGDFKW� XQG� =XNXQIW
SURMHNWLHUW�ZHUGHQ� �YJO��(/�5()$,(�������/$.2))� X�� -2+1621� ������ ���
/DNRII�XQG�-RKQVRQ�KDEHQ�EHUHLWV������HLQH�NRJQLWLYH�0HWDSKHUQWKHRULH
HQWZLFNHOW��GLH�VLFK�GHQ�VWUXNWXULHUHQGHQ�3ULQ]LSLHQ�PHQVFKOLFKHU�.RPPX�
QLNDWLRQ�ZLGPHW��'LH�0HWDSKHU�ZLUG�QLFKW�PHKU�DOV�EOR�HU�5HGHVFKPXFN
YHUVWDQGHQ��VRQGHUQ�DXFK�DOV�$XVGUXFN�NRJQLWLYHU�0XVWHU�� ,P�)ROJHQGHQ
ZLUG�]XHUVW�GHU�0HFKDQLVPXV�GHU�0HWDSKRULVLHUXQJ�YRQ�5DXP�EHVFKULHEHQ�
XP�GDQDFK�GLH�GXUFK�GLH�0HWDSKRULVLHUXQJHQ�JHVFKDIIHQHQ�%HGHXWXQJHQ�]X
LQWHUSUHWLHUHQ��'LH�,QWHUSUHWDWLRQ�HUIROJW�GXUFK�GLH�$QDO\VH�YRQ�0HWDSKHUQ�
E�QGHOQ��GHUHQ�%HGHXWXQJ�LQ�GHU�GLVNXUVVSH]LILVFKHQ�6WUXNWXULHUXQJ�OLHJW�
ZHLO� VLH� DEVWUDNWH� 6DFKYHUKDOWH� LQ� GHU� DOOWlJOLFKHQ� .RPPXQLNDWLRQ� ]X
6HOEVWYHUVWlQGOLFKNHLWHQ�ZHUGHQ�ODVVHQ��YJO��$EVFKQLWW����
8P� GLH� 0HWDSKHU� ]XQlFKVW� LQ� LKUHU� 9LHOVFKLFKWLJNHLW� ]X� DQDO\VLHUHQ�

JUHLIHQ�ZLU�DXI�GLH�'LIIHUHQ]LHUXQJ�YRQ�/DNRII�XQG�-RKQVRQ�]XU�FN��GLH�GUHL
0HWDSKHUDUWHQ� XQWHUVFKHLGHQ�� ZHQQ� VLH� V\VWHPDWLVFKH� .RUUHODWLRQHQ� LQ�
QHUKDOE�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�NRQ]HSWLRQDOLVLHUHQ��GLH�6WUXNWXU�
PHWDSKHU���� GLH�2ULHQWLHUXQJVPHWDSKHU��� XQG� GLH� RQWRORJLVFKH�0HWDSKHU�
/HW]WHUH�VLQG�VROFKH�0HWDSKHUQ��GLH�HV�HUP|JOLFKHQ��DEVWUDNWH�6DFKYHUKDOWH�
(UHLJQLVVH��,GHHQ�HWF��VR�]X�EHKDQGHOQ�DOV�VHLHQ�VLH�DEJHVFKORVVHQH��NRQNUHWH
2EMHNWH�� 'LHVH� (LJHQVFKDIW� EHUXKW� GDUDXI�� GDVV� PLW� 2EMHNWHQ� XQG� GHUHQ
0DWHULH�NRQNUHWH��VLQQOLFKH�(UIDKUXQJHQ�JHPDFKW�XQG�VLH�GDGXUFK�LP�ZDKUV�
WHQ�6LQQH�GHV�:RUWHV�³EHJULIIHQ¦�ZHUGHQ�N|QQHQ��2EMHNWH�KDEHQ�*UHQ]HQ�
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��� ³:HQQ� 'LQJH� QLFKW� HLQGHXWLJH� (LQ]HOJHELOGH� VLQG� RGHU� VFKDUIH� *UHQ]HQ� KDEHQ�� GDQQ
NDWHJRULVLHUHQ� ZLU� VLH� VR�� DOV� RE� VLH� GLHVH� (LJHQVFKDIW� EHVl�HQ����'LH� YRP�0HQVFKHQ
JHVHW]WHQ�=LHOH�YHUODQJHQ�YRQ�XQV�EH]HLFKQHQGHUZHLVH��GD��ZLU�N�QVWOLFKH�*UHQ]HQ�VHW]HQ�
GLH�SK\VLVFKH�3KlQRPHQH�]X�(LQ]HOJHELOGHQ�PDFKHQ��ZLH�ZLU�GDV�DXFK�VLQG��(QWLWlWHQ��GLH
GXUFK�HLQH�2EHUIOlFKH�EHJUHQ]W�VLQG¦��/$.2))�X��-2+1621�����������

���

VHK��XQG�I�KOEDUH�(LJHQVFKDIWHQ��ODVVHQ�VLFK�QDFK�*HZLFKW��*U|�H��,QKDOW
XQG�DQGHUHQ�0HUNPDOHQ�TXDQWLIL]LHUHQ��YHUJOHLFKHQ�HWF��'LHVH�(UIDKUXQJV�
ZHLVH�ZLUG��EHUWUDJHQ�DXI�VROFKH�6DFKYHUKDOWH��(UHLJQLVVH�RGHU�,GHHQ��GLH
LP�HLJHQWOLFKHQ�6LQQH�NHLQH�DEJHVFKORVVHQHQ�XQG�³EHJUHLIEDUHQ¦�(QWLWlWHQ
VLQG��YJO��0(<(5�=8�6&+:$%(',66(1�X��0,**(/%5,1.��������������$XI�GLH
RQWRORJLVFKH�0HWDSKHU� ZLUG� QXQ� JHQDXHU� HLQJHJDQJHQ�� ZHLO� VLH� I�U� GDV
9HUVWlQGQLV�YRQ�5DXPYRUVWHOOXQJHQ�XQG�GHUHQ�%HGHXWXQJVYHUlQGHUXQJ�PLW
+LOIH�YRQ�6SUDFKH�EHVRQGHUV�DXIVFKOXVVUHLFK�LVW�
������ 'LH�0HWDSKRULVLHUXQJ�GHV�5DXPV
'LH�RQWRORJLVFKH�*HIl��0HWDSKHU� HUP|JOLFKW�GLH� DXJHQIlOOLJVWH�.RQ]HS�
WLRQDOLVLHUXQJ�GHV�5DXPV��LQGHP�VLH�PLW�NRQNUHWHQ�VSUDFKOLFKHQ�9HUlQGH�
UXQJHQ�]XU�(QWVWHKXQJ�XQG�0RGLILNDWLRQ�YRQ�5DXPYRUVWHOOXQJHQ�EHLWUlJW�
,Q�%H]XJ�DXI�GLH�YRQ�XQV�XQWHUVXFKWH�DOOWlJOLFKH�.RPPXQLNDWLRQ�OlVVW�VLFK
GHU�3UR]HVV��LQ�GHP�6WDQGRUWH�PLW�+LOIH�YRQ�6SUDFKH�NRQVWLWXLHUW�XQG�WUDQV�
IRUPLHUW�ZHUGHQ��LQ�GUHL�6FKULWWHQ�GHU�0HWDSKRULVLHUXQJ�QDFKYROO]LHKHQ��YJO�
$EE������HUVWHQV�GLH�%HVFKUHLEXQJ�HLQHV�5DXPDXVVFKQLWWHV�PLW�+LOIH�HLQHU
*HIl��0HWDSKHU��]ZHLWHQV�GLH�)�OOXQJ�GLHVHV�*HIl�HV�GXUFK�=XVFKUHLEXQJ
YRQ�(LJHQVFKDIWHQ�XQG�GDUDXI�DXIEDXHQG�GULWWHQV�GLH�'HXWXQJ�GHU�VR�JH�
VFKDIIHQHQ�(QWLWlW�PLWWHOV�3HUVRQLILNDWLRQ��'HU� HUVWH�6FKULWW�� HLQ�GLIIXVHV�
DEVWUDNWHV� XQG� XQVFKDUIHV� *HELOGH� ]X� HUIDVVHQ�� EHVWHKW� GDULQ�� LKP� HLQHQ
1DPHQ�]X�JHEHQ�XQG�HV�GDGXUFK�]X�HLQHP�DEJHVFKORVVHQHQ�*HIl��]X�PD�
FKHQ��'LHVH�6FKOLH�XQJ�ZLUG�EHLVSLHOVZHLVH�GXUFK�HLQH�9LHO]DKO�YRQ�1RPHQ

1. Schritt

"Raum"

Gefäß

2. Schritt

Entität Person

EntitätGefäß

3. Schritt

Zuschreibung:
innen/außen
("körper-
zentriert")

Zuschreibung:
Eigenschaften

Zuschreibung:
Handlungs-
fähigkeit

Abb. 2: Schritte der Metaphorisierung des Raums

Entwurf: Miggelbrink (nach LAKOFF und JOHNSON 1998)
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���9JO��DXFK�0(<(5�=8�6&+:$%(',66(1�X��0,**(/%5,1.���������II�
���

HUUHLFKW� RGHU� GXUFK� GLH� VSUDFKOLFKH�=LHKXQJ� YRQ�*UHQ]HQ��'LH� DXI� GLHVH
:HLVH�JHVFKDIIHQHQ�*HIl�H�HUKDOWHQ�HLQH�,QQHQVHLWH�XQG�HLQH�$X�HQVHLWH
XQG�HUVFKHLQHQ�QXQ�DOV�HWZDV��GDV�(LJHQVFKDIWHQ�RGHU�0HUNPDOH�KDEHQ�NDQQ
XQG�LQ�GHQHQ�HWZDV�VHLQ��VWDWWILQGHQ�XQG�DEODXIHQ�NDQQ��/$.2))�X��-2+1621
��������I��X������
'LH�QXQ�EH��XQG�XPJUHQ]WHQ�2EMHNWH�N|QQHQ�LQ�HLQHP�]ZHLWHQ�6FKULWW

GXUFK� =XVFKUHLEXQJ� YRQ� (LJHQVFKDIWHQ� ]X� DEVWUDNWHQ� (QWLWlWHQ� ZHUGHQ�
'XUFK�DGMHNWLYLVFKH�=XVlW]H�¤�ZLH� VFK|Q��JHZDOWLJ�� UDX�¤�RGHU�GXUFK�DW�
WULEXWLYH� =XVlW]H� ¤�ZLH� VLH� GDV� (SLWKHWRQ� RUQDQV� GDUVWHOOW� ¤� HUKDOWHQ� GLH
*HIl�H�LKUH�,GHQWLWlW�
'XUFK�GLH�=XVFKUHLEXQJ�YRQ�SHUVRQDOHQ�&KDUDNWHUHLJHQVFKDIWHQ�N|QQHQ

GLH� DEVWUDNWHQ� (QWLWlWHQ� LQ� HLQHP� ZHLWHUHQ� 6FKULWW� LQ� GHQ� %HUHLFK� HLQHV
KDQGOXQJVIlKLJHQ� 6XEMHNWV� YHUVFKREHQ� ZHUGHQ�� 'LHVH� 3HUVRQLILNDWLRQ
HUP|JOLFKW��3KlQRPHQH�PLW�%HJULIIHQ�GHU�PHQVFKOLFKHQ�:HOW� ]X�GHXWHQ�
LQGHP�PDQ� LKQHQ�&KDUDNWHUPHUNPDOH��9HUKDOWHQVZHLVHQ��0RWLYH��+DQG�
OXQJHQ��=LHOH�HWF��XQWHUVWHOOW��,QGHP�GDV�SK\VLVFKH�2EMHNW�QlKHU�LQ�*HVWDOW
HLQHU�3HUVRQ�VSH]LIL]LHUW�ZLUG��³N|QQHQ�ZLU�HLQH�)�OOH�YRQ�(UIDKUXQJHQ�PLW
QLFKWSHUVRQLIL]LHUWHQ� (QWLWlWHQ� EHJUHLIHQ�� LQGHP� ZLU� GLHVHQ� (UIDKUXQJHQ
PHQVFKOLFKH� 0RWLYDWLRQHQ�� 0HUNPDOH� XQG� 7lWLJNHLWHQ� ]XJUXQGH� OHJHQ¦
�/$.2))�X��-2+1621������������'LH�3HUVRQLILNDWLRQ�VWHOOW�VRPLW�HLQH�³9HU�
OlQJHUXQJ¦��HEG�������GHU�RQWRORJLVFKHQ�0HWDSKHU�GDU�
'LH�0HWDSKRULVLHUXQJ�YRQ�/HLS]LJ�XQG�(U]JHELUJH
'LH�0HWDSKRULVLHUXQJ�YRQ�/HLS]LJ�]X�HLQHP�KDQGHOQGHQ�6XEMHNW�OlVVW�VLFK
LQ�GHQ�GUHL�EHVFKULHEHQHQ�6FKULWWHQ�QDFKYROO]LHKHQ��=XHUVW�ZLUG�GHU�2UW�DOV
*HIl�� NRQ]HSWLRQDOLVLHUW�� PLW� HLQHU� ,QQHQ�� XQG� $X�HQVHLWH�� ,P� $OOWDJV�
VSUDFKOLFKHQ�ZLUG�GLH�6WDGW�DOV�HLQ�EHJUHQ]WHV�*HIl��E]Z��DOV�HLQ�&RQWDLQHU
EHWUDFKWHW��%HLVSLHOVZHLVH�NDQQ�PDQ�LQ�GLH�6WDGW�KLQHLQJHKHQ�XQG�DXV�GHU
6WDGW�KHUDXVJHKHQ��YJO��6&+/2770$11��������,P�]ZHLWHQ�6FKULWW�GHU�0HWD�
SKRULVLHUXQJ�ZLUG�GLH�6WDGW�DOV�HLQH�DEVWUDNWH�(QWLWlW�EHKDQGHOW��GHU�(LJHQ�
VFKDIWHQ�XQG�0HUNPDOH�]XJHVFKULHEHQ�ZHUGHQ�N|QQHQ��ZLH�EHLVSLHOVZHLVH
LP�.RQWH[W�GHU�QDWLRQDOHQ�%HZHUEXQJ�DOV�$XVWUDJXQJVRUW�GHU�2O\PSLVFKHQ
6RPPHUVSLHOH� ����� GLH� ³%HZHUEHUVWDGW� /HLS]LJ¦�� 'HU� OHW]WH� XQG� GULWWH
6FKULWW�EHVWHKW�LQ�HLQHU�9HUVFKLHEXQJ�GHV�2EMHNWHV�5DXP�]X�HLQHP�KDQG�
OXQJVIlKLJHQ�6XEMHNW��GLH�3HUVRQLIL]LHUXQJ�
/HLS]LJ�ZLUG�LP�8QWHUVXFKXQJV]HLWUDXP�DOV�6SRUWOHU��6SLHOHU��.lPSIHU

XQG�.DQGLGDW��DEHU�DXFK�DOV�6FK�OHU�NRQ]HSWLRQDOLVLHUW����6R�NDQQ�PDQ�]X
GHU� $XVVDJH� NRPPHQ�� GDVV� GHU� 6FK�OHU� /HLS]LJ� P|JOLFKHUZHLVH� YHUVHW�
]XQJVJHIlKUGHW�LVW��³1RFK�KDW�DOVR�GHU�0XVWHUVFK�OHU�+DPEXUJ�GDV�LQWHUQD�
WLRQDOH�6WLSHQGLXP�QLFKW�JHZRQQHQ��QRFK�VLQG�'�VVHOGRUI��)UDQNIXUW��/HLS�
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��� ,Q� GHU�0DUNHWLQJVSUDFKH�ZHUGHQ�GLHVH� DOV�$OOHLQVWHOOXQJVPHUNPDOH� RGHU�863� �XQLTXH
VHOOLQJ�SURSRVLWLRQ��GHU�5HJLRQ�EH]HLFKQHW�

���

]LJ�RGHU�6WXWWJDUW�QLFKW�GLH�QDWLRQDOHQ�6LW]HQEOHLEHU¦��:$/'%5g/�����D�
�����+LHU�ZHUGHQ�QHEHQ�/HLS]LJ�DXFK�GLH�DQGHUHQ�DP�:HWWEHZHUE�WHLOQHK�
PHQGHQ�6WlGWH�DOV�3HUVRQHQ�GDUJHVWHOOW�XQG�]XJOHLFK�ZHUGHQ�VLH�DOV�6FK�OHU
E]Z�� 3U�IOLQJH� NRQ]HSWLRQDOLVLHUW�� 'HU� :HWWEHZHUE� GHU� 6WlGWH� XQG� LKUH
.RQNXUUHQ]�ZLUG�GDPLW�LQ�GDV�²%LOG¨�HLQHV�VFKXOLVFKHQ�/HLVWXQJVYHUJOHLFKV
WUDQVIRUPLHUW��'XUFK�GLH�hEHUWUDJXQJ�LQ�GHQ�VFKXOLVFKHQ�/HLVWXQJVYHUJOHLFK
ZHUGHQ�$VVR]LDWLRQHQ�HU|IIQHW�XQG�HUP|JOLFKW��=XPHLVW�VLQG�GLHV�HLQ]HOQH
$VSHNWH�XQG�3ULQ]LSLHQ��GLH�DXV�GHP��EHUWUDJHQHQ�%LOG�DXI�GDV�XUVSU�QJ�
OLFKH�]XU�FNZLUNHQ��,P�%HLVSLHO�GHV�VFKXOLVFKHQ�/HLVWXQJVYHUJOHLFKV�ZHUGHQ
$VSHNWH�EHWRQW��GDVV�QXU�/HLVWXQJ�]lKOW�RGHU�EHQRWHW�ZLUG��(V�ZLUG�GLIIHUHQ�
]LHUW�]ZLVFKHQ�²3ULPXV¨�XQG�²6LW]HQEOHLEHU¨��DXFK�GLH�5ROOHQ�ZHUGHQ�XQWHU�
VFKLHGHQ��²6FK�OHU¨¤²/HKUHU¨�XQG�²3U�IOLQJ¨¤²3U�IHU¨�
,P�9HUJOHLFK�]X�/HLS]LJ�ZLUG�GLH�5HJLRQ�(U]JHELUJH�QLFKW�VR�KlXILJ�XQG

QLFKW�VR�VHOEVWYHUVWlQGOLFK�SHUVRQLIL]LHUW��'LH�(UNOlUXQJ�ZLUG�GDULQ�JHVHKHQ�
GDVV�VLFK�HLQ�,QQHQ�XQG�HLQ�$X�HQ�ZHQLJHU�OHLFKW�EHVWLPPHQ�ODVVHQ��'LIIXVH
UHJLRQDOH�*HELOGH�ZHUGHQ�GXUFK�YLHOIlOWLJH�9RUVWHOOXQJHQ��,QWHUHVVHQ��.RQ�
NXUUHQ]HQ�XQG�XQWHUVFKLHGOLFKH�(QWVFKHLGXQJVNRPSHWHQ]HQ�JHELOGHW��*H�
PHLQVDPNHLWHQ�P�VVHQ�HUVW�DXVJHKDQGHOW�ZHUGHQ��EHYRU�HV�HLQH�6FKOLH�XQJ
JHEHQ� NDQQ�� $QNQ�SIXQJVSXQNWH� I�U� HLQH� SHUVRQLIL]LHUHQGH� 'DUVWHOOXQJ
ODVVHQ�VLFK�I�U�GLH�5HJLRQ�GHVKDOE�VFKZLHULJHU�GHILQLHUHQ�DOV�I�U�GLH�6WDGW�
GLH� �]XPLQGHVW�� GXUFK� DGPLQLVWUDWLYH� *UHQ]HQ� DOV� HLQ� *HIl�� ³JUHLIEDU¦
JHPDFKW�ZHUGHQ�NDQQ��'HQQRFK�ODVVHQ�VLFK�DXFK�I�U�GLH�5HJLRQ�DOOH�6FKULWWH
GHU�0HWDSKRULVLHUXQJ�GHV�5DXPV�ILQGHQ��*HQDX�ZLH�LP�)DOO�GHU�6WDGW�NDQQ
GLH�5HJLRQ�LQ�HLQHP�GUHLVWXILJHQ�3UR]HVV�PHWDSKRULVLHUW�ZHUGHQ��=XHUVW�ZLUG
GHU�2UW�DOV�³5HJLRQ¦�GHILQLHUW��'LHVH�5HJLRQ�ZLUG�DOV�*HIl��PLW�,QQHQ��XQG
$X�HQJUHQ]HQ� EHVFKULHEHQ�� GLH� EHLVSLHOVZHLVH� DQ� GHU� PRUSKRORJLVFKHQ
(UVFKHLQXQJ� GHV�0LWWHOJHELUJHV� IHVWJHPDFKW� ZHUGHQ�� ,P� ]ZHLWHQ� 6FKULWW
ZHUGHQ�GHU�0LWWHOJHELUJVODQGVFKDIW�VSH]LILVFKH�(LJHQVFKDIWHQ�]XJHVFKULH�
EHQ��GLH�DOV�FKDUDNWHULVWLVFK�XQG�W\SLVFK�HUDFKWHW�ZHUGHQ����'DV�LVW�EHLVSLHOV�
ZHLVH� GLH�*HVFKLFKWH� GHU�0RQWDQZLUWVFKDIW�� GHUHQ�$QIlQJH� LP����� -DKU�
KXQGHUW�IHVWJHPDFKW�ZHUGHQ��'HU�5HJLRQVQDPH�ZLUG�PLW�GHU�&KDUDNWHULVWLN
]XU�³0RQWDQUHJLRQ�(U]JHELUJH¦�YHUNQ�SIW��,Q�HLQHP�GULWWHQ�6FKULWW�HUODQJW
GLHVH�³0RQWDQUHJLRQ�(U]JHELUJH¦�LKUH�+DQGOXQJVIlKLJNHLW��³'DV�(U]JHELUJH
ZLOO�:HOWHUEH�ZHUGHQ¦��R�1������D�����R�1������E������$XFK�KLHU�ZLUG�GLH
5HJLRQ�]X�HLQHU�3HUVRQ��GLH�VLFK�XP�HWZDV�EHP�KW��+lXILJHU�EOHLEW�HV�DO�
OHUGLQJV�EHL�GHP�6WDWXV�GHU�DEVWUDNWHQ�(QWLWlW��GLH�]ZDU�QLFKW�KDQGOXQJVIlKLJ
LVW��GHU�DEHU�(LJHQVFKDIWHQ�]XJHVFKULHEHQ�ZHUGHQ�N|QQHQ��³'DV�(U]JHELUJH
DOV�0RQWDQUHJLRQ�KDW�JXWH�&KDQFHQ�� IU�KHVWHQV�������VSlWHVWHQV�DEHU�ELV
����� LQ� GLH� 8QHVFR�:HOWHUEH�/LVWH� DXIJHQRPPHQ� ]X�ZHUGHQ�¦� �7+,(0(
����D�����
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GXQJHQ��GLH�HLQH�JHPHLQVDPH�6WUXNWXU�DXIZHLVHQ��YJO��6&+0,77������$EV��>��II�@��
���

=XVDPPHQIDVVHQG�OlVVW�VLFK�DQ�GLHVHU�6WHOOH�I�U�EHLGH�6WDQGRUWH�IHVWKDOWHQ�
GDVV�GHU�3UR]HVV�GHU�0HWDSKRULVLHUXQJ�GHV�5DXPV�LQ�GHU�6SUDFKH�DXI�GLH
JOHLFKH�$UW�XQG�:HLVH�YHUOlXIW��DEHU�HQWVSUHFKHQG�GHU�&KDUDNWHULVWLND�GHU
%HLVSLHOUlXPH�VSH]LILVFKH�%HVRQGHUKHLWHQ�DXIZHLVW�
'LH�EHVRQGHUH�%HGHXWXQJ�GHU�3HUVRQLIL]LHUXQJ�I�U�GLH�.RQVWUXNWLRQ�YRQ

5DXP�OLHJW�LQ�GHU�(LJHQVFKDIW��HLQHQ�(LQGUXFN�YRQ�EHVRQGHUHU�/HEKDIWLJNHLW
XQG�$NWLYLWlW�HQWVWHKHQ�]X�ODVVHQ��1LFKW�QXU�HLQH�³9HUPHQVFKOLFKXQJ¦�GHV
2UWHV�� VRQGHUQ� DXFK�GDV�+HUDXVVWHOOHQ�EHVWLPPWHU�(LJHQVFKDIWHQ�ZHUGHQ
HUUHLFKW��GLH�PLW�P|JOLFKHQ�+DQGOXQJVDQZHLVXQJHQ�YHUEXQGHQ�VHLQ�N|QQHQ�
$XV�GHU�$UW�GHU�3HUVRQLIL]LHUXQJ�OHLWHW�VLFK�GDQQ�QLFKW�QXU�HLQH�)RUP�GHU
'HXWXQJ�³GHU�:HOW¦�DE��YLHOPHKU�ZHUGHQ�GDUDXI�EH]RJHQH�+DQGOXQJHQ�XQG
(QWVFKHLGXQJHQ�VFKRQ�GXUFK�GLH�:DKO�GHU�0HWDSKHU�VWUXNWXULHUW��/DNRII�XQG
-RKQVRQ�ZHLVHQ�DXV�6LFKW�GHU�NRJQLWLYHQ�/LQJXLVWLN�DXI�HLQH�ZHLWHUH�%H�
VRQGHUKHLW� GHU� 3HUVRQLILNDWLRQ� KLQ�� GLH� NHLQH� EHZXVVWH� XQG� UHIOHNWLHUWH
(QWVFKHLGXQJ�VHL��VRQGHUQ�RPQLSUlVHQW�XQG�VHOEVWYHUVWlQGOLFK�VHL��VR�GDVV
ZLU�GDV�9RUJHKHQ�QLFKW�KLQWHUIUDJHQ��YJO��/$.2))�X��-2+1621�����������
'LH�:DKO�GHU�0HWDSKHU�VHOEVW�LVW�NHLQH�EHZXVVWH�XQG�UHIOHNWLHUWH�(QWVFKHL�
GXQJ��VLH�ZHUGHQ�QLFKW�HLQPDO�DOV�PHWDSKRULVFK�HPSIXQGHQ��HEG��������'LHVH
)HVWVWHOOXQJ� GHXWHW� GDUDXI� KLQ�� GDVV� EHVWLPPWH� 0HWDSKHUQ� XQG� 6SUDFKH
�EHUKDXSW�PLW�MHZHLOV�EHVWLPPWHQ�$XVVDJHQ�XQG�6DFKYHUKDOWHQ�YHUNQ�SIW
VLQG��GHUHU�ZLU�XQV�JDU�QLFKW�EHZXVVW�VLQG��9LHOPHKU�YHUVFKPHO]HQ�0HWD�
SKHUQ�XQG�GLH�GXUFK�VLH�VWUXNWXULHUWHQ�6DFKYHUKDOWH�LQ�GHU�DOOWlJOLFKHQ�.RP�
PXQLNDWLRQ�]X�HLQHU�(LQKHLW�
8P�GLHVH�9HUVFKPHO]XQJ�JHQDXHU�]X�XQWHUVXFKHQ��EHWUDFKWHQ�ZLU�0HWD�

SKHUQ�QLFKW�DOV�LVROLHUWH�%HVWDQGWHLOH�GHU�6SUDFKH��VRQGHUQ�E�QGHOQ�VLH�]X
PHWDSKRULVFKHQ�.RQ]HSWHQ����0HWDSKRULVFKH�.RQ]HSWH�VLQG�¤�QDFK�/DNRII
XQG�-RKQVRQ�¤�V\VWHPDWLVFKH�6WUXNWXUHQ��GLH�EHLP�6SUHFKHQ�XQG�$UJXPHQ�
WLHUHQ�GDV�VWUXNWXULHUHQ��ZDV�ZLU�ZDKUQHKPHQ��ZLH�ZLU�XQV�EHZHJHQ�XQG�ZLH
ZLU�XQV�DXI�DQGHUH�0HQVFKHQ�EH]LHKHQ��YJO��DXFK�(/�5()$,(��������'LHVHU
.RQ]HSWH�VLQG�ZLU�XQV�QLFKW�EHZXVVW��DEHU�ZLU�OHEHQ�GDQDFK��³PHWDSKRUV�ZH
OLYH�E\¦��
'LH� 0HWDSKHUQNRQ]HSWH� VLQG� GHU� $QVDW]SXQNW� I�U� GLH� ZHLWHUI�KUHQGH

LQKDOWOLFKH� ,QWHUSUHWDWLRQ� GHU� .RQVWUXNWLRQVPHFKDQLVPHQ� YRQ� 5lXPHQ�
+LQVLFKWOLFK� LKUHU� )XQNWLRQ� I�U� 'LVNXUVH� ZLUG� HLQH� GLVNXUVWKHRUHWLVFKH
(UZHLWHUXQJ�GHU�0HWDSKHUQDQDO\VH�YRUJHQRPPHQ��ZLH�VLH�EHLVSLHOVZHLVH
5DLQHU�+h/66(��������YRUVFKOlJW��GLH�DXI�GLH�NRQVWLWXLHUHQGH�%HGHXWXQJ�GHU
0HWDSKHU�I�U�GLH�JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW�]LHOW�
�������'LH�8QWHUVXFKXQJ�GHU�GLVNXUVVW�W]HQGHQ�)XQNWLRQ�GHU�0HWDSKHU
:LU�HUZHLWHUWHQ�GLH�'DUVWHOOXQJ�GHU�0HWDSKRULVLHUXQJ�GHV�5DXPV�LQ�5LFK�
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WXQJ�HLQHU�GLVNXUVLYHQ�0HWDSKHUQDQDO\VH��XP�ZHLWHUH�$XVVDJHQ��EHU�GLH
0HFKDQLVPHQ�GHU�5DXPNRQVWUXNWLRQ�WUHIIHQ�]X�N|QQHQ��GLH�LQ�GHU�9HUELQ�
GXQJ�YRQ�0HWDSKHUQ�E]Z��0HWDSKHUQNRQ]HSWHQ�XQG�'LVNXUVHQ�OLHJHQ��-HGHV
0HWDSKHUQNRQ]HSW�VSLHJHOW�VSH]LILVFKH�9RUVWHOOXQJHQ�XQG�$XVVDJHQ��G�K�
DQGHUVKHUXP��MHGHU�'LVNXUV�]HLFKQHW�VLFK�GXUFK�HLQH�VSH]LILVFKH�0HWDSKRULN
DXV��DOVR�GXUFK�EHVWLPPWH�0HWDSKHUQNRQ]HSWH�XQG�HLQH�EHVWLPPWH�$UW�XQG
:HLVH�GHV�*HEUDXFKV�GLHVHU�.RQ]HSWH��YJO��+h/66(�������
(LQH�GLVNXUVLYH�0HWDSKHUQDQDO\VH�EHWUDFKWHW�GLH�0HWDSKHU�DOV�HLQ��EHU�

LQGLYLGXHOOHV�3KlQRPHQ��GDV�LPPHU�ZLHGHU�XQG�NROOHNWLY�]XU�'HXWXQJ�HLQHV
6DFKYHUKDOWV�YHUZHQGHW�ZLUG��'LHVH�)RUP�GHU�0HWDSKHUQDQDO\VH�JHKW�YRQ
GHU�%HGHXWXQJ�GHU�6SUDFKH�I�U�GLH�.RQVWUXNWLRQ�HLQHU�VR]LDOHQ��G�K��DXFK
UlXPOLFKHQ�:LUNOLFKNHLW��DXV��0HWDSKHUQ�NRQVWUXLHUHQ�:LUNOLFKNHLW��LQGHP
VLH�XQ�EHUVLFKWOLFKH��XQYHUVWlQGOLFKH�RGHU�ZLGHUVSU�FKOLFKH�6DFKYHUKDOWH
E]Z��$XVVDJHQ��EHU�GLHVH�LQ�%HJULIIH�DOOWlJOLFKHU�/HEHQVZHOWHQ�SURML]LHUHQ�
%HVWHKHQGH��JHOlXILJH�6DFKYHUKDOWH�ZHUGHQ�DXI�GDV�:LGHUVSU�FKOLFKH�RGHU
GDV�1HXH��EHUWUDJHQ�XQG�VR�YHUVWlQGOLFK�JHPDFKW�
³$OOWDJVZHOWOLFKH� %HJULIIH� XQG� 9RUVWHOOXQJHQ� ZHUGHQ� DXI� HLQ� DEVWUDNWHV
3KlQRPHQ�SURML]LHUW��ZRGXUFK�GLHVHV�DOV�TXDVL�DOOWDJVZHOWOLFKHV�3KlQRPHQ
QHX�HUIXQGHQ�ZLUG��)�U�GHQ�DEVWUDNWHQ�*HJHQVWDQG�ZLUG�VRPLW�GDV�]XU�5HDOL�
WlW��ZDV�LP�HQWVSUHFKHQGHQ�DOOWDJVZHOWOLFKHQ�.RQWH[W�QRUPDO�XQG�YHUVWlQG�
OLFK� LVW�� 'DGXUFK�ZHUGHQ�0HWDSKHUQ� ]X� 3URGX]HQWHQ� HLQHU� DOV� VHOEVWYHU�
VWlQGOLFK�HPSIXQGHQHQ�:LUNOLFKNHLW�¦��+h/66(������������
0HWDSKHUQ�VFKDIIHQ�VR�6HOEVWYHUVWlQGOLFKNHLWHQ�XQG�$QVFKOXVVP|JOLFK�

NHLWHQ��GLH�NRPSOH[LWlWVUHGX]LHUHQGH�XQG�RUGQHQGH�)XQNWLRQHQ�LP�|IIHQWOL�
FKHQ�'LVNXUV�HUI�OOHQ��'DPLW�ZHUGHQ�EHVWLPPWH�$XVVDJHQ�XQKLQWHUJHKEDU
]X�:LUNOLFKNHLWHQ��GLH�QLFKW�PHKU�KLQWHUIUDJW�ZHUGHQ�P�VVHQ��6ROFKH�0HWD�
SKHUQ��GLH�DXFK�DOV�³NRQYHQWLRQHOOH�0HWDSKHUQ¦�EH]HLFKQHW�ZHUGHQ��ZHLO�VLH
VWDUN�KDELWXDOLVLHUW�VLQG��VLQG�HWDEOLHUWH�(OHPHQWH�YRQ�'LVNXUVHQ�XQG�VLQG
QLFKW�EHOLHELJ�DXVWDXVFKEDU��YJO��+h/66(����������II���
³:LU� YHUZHQGHQ��� GLH�0HWDSKHUQ�� GLH� GHU� 'LVNXUV�� LQ� GHP� ZLU� XQV

EHZHJHQ�� YRUJLEW��8QG� MHGHU�'LVNXUV� KDW� HLQH� EHVWLPPWH�0HWDSKRULN� LP
*HSlFN��DXI�GLH�GLH�'LVNXUVWHLOQHKPHULQQHQ�]XU�FNJUHLIHQ�P�VVHQ��GHQQ�QXU
GLHVH�0HWDSKHU�VWHKHQ�LKQHQ��EHUKDXSW�]XU�9HUI�JXQJ�¦��'27<�������]LW��LQ
+h/66(������������+HUY�L�2ULJ��
0HWDSKHUQ�N|QQHQ�VRPLW�DOV�GLVNXUVVWDELOLVLHUHQGH�(OHPHQWH�DXIJHIDVVW

ZHUGHQ��GLH�GLH�.RQVWDQWHQ�HLQHV�'LVNXUVHV�GDUVWHOOHQ��%HLVSLHOVZHLVH�ZLUG
LQ�GHU�'DUVWHOOXQJ�DEVWUDNWHU�|NRQRPLVFKHU�(QWZLFNOXQJHQ�DXI�DOOWDJVZHOWOL�
FKH�9RUVWHOOXQJHQ�DXV�GHU�:HOW�GHU�%LRORJLH��3IOlQ]FKHQ��:DFKVWXP�HWF��
]XU�FNJHJULIIHQ��ZHQQ�HV�GDUXP�JHKW��GLH�%HGHXWXQJ�GLHVHU�(QWZLFNOXQJHQ
]X�XQWHUVWUHLFKHQ��'LHVH�hEHUWUDJXQJ�HLQHV�(UIDKUXQJVEHUHLFKV�DXI�HLQHQ
DQGHUHQ�ZLUG� LP�)ROJHQGHQ� DQKDQG�YRQ�%HLVSLHOHQ� DXV�GHQ�EHLGHQ�)DOO�
VWXGLHQ�EHVFKULHEHQ�
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0HWDSKHUQNRQ]HSWH�]X�/HLS]LJ�XQG�(U]JHELUJH
/HLS]LJ� ZLUG� LP� 8QWHUVXFKXQJV]HLWUDXP� EHVRQGHUV� LP� .RQWH[W� GHV� QD�
WLRQDOHQ�$XVZDKOYHUIDKUHQV�GHV�1DWLRQDOHQ�2O\PSLVFKHQ�.RPLWHHV��12.�
PHWDSKRULVFK�VXEVWLWXLHUW��=LHO�GHV�12.�LVW�HLQH�P|JOLFKVW�IDLUH�XQG�REMHNWL�
YH�%HJXWDFKWXQJ�GXUFK]XI�KUHQ��XP�GHQ�³%HVWHQ¦�LQV�LQWHUQDWLRQDOH�$XV�
ZDKOYHUIDKUHQ�GHV�,2&�]X�VFKLFNHQ��'LH�'LVNXVVLRQ��ZHU�GLH�RO\PSLVFKHQ
6SLHOH�DXVWUDJHQ�GDUI��EHLQKDOWHW�HLQHQ�YLHOVFKLFKWLJHQ�9HUKDQGOXQJVSUR]HVV�
=XP�HLQHQ�ZLUG�YRQ�GHU�%HZHUEXQJ�DOV�$XVWUDJXQJVRUW� I�U�GLH�2O\PSL�
VFKHQ� 6RPPHUVSLHOH� HLQ� |NRQRPLVFKHU� 1XW]HQ� HUZDUWHW�� GDGXUFK� GDVV
]XVlW]OLFKH�|IIHQWOLFKH�)LQDQ]PLWWHO� I�U� GLH�6WDGWJHVWDOWXQJ�XQG�GLH�9RU�
EHUHLWXQJ�DXI�GLH�9HUDQVWDOWXQJ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��=XP�DQGH�
UHQ�ZLUG� GLH�&KDQFH� JHVHKHQ�� VLFK� GXUFK� GLHVHV� (YHQW� YRQ� GHQ� DQGHUHQ
6WlGWHQ�DEKHEHQ�]X�N|QQHQ�XQG�HLQPDOLJHU�]X�ZHUGHQ��XP�VR�HLQ�ZHLWHUHV
$OOHLQVWHOOXQJVPHUNPDO�YRUZHLVHQ�]X�N|QQHQ��=XU�6W�W]XQJ�GLHVHU�7KHVHQ
ZHUGHQ� LPPHU�ZLHGHU�GLH�2O\PSLVFKHQ�6RPPHUVSLHOH� LQ�0�QFKHQ�����
HUZlKQW�� GLH� HLQH� HUKHEOLFKH�%HGHXWXQJ� I�U� GLH� 6WDGWHQWZLFNOXQJ� JHKDEW
KlWWHQ��'LHV�LVW�MHGRFK�HLQH�VWDUN�YHUN�U]WH�$UJXPHQWDWLRQ�ZLH�*HLSHO�HW�DO�
JH]HLJW�KDEHQ��GHQQ�0�QFKHQ�EHIDQG�VLFK�EHUHLWV�LP�$XIVFKZXQJ�XQG�KDW
GLH�,QYHVWLWLRQVHQWVFKHLGXQJHQ�PLW�LKUHQ�ODQJIULVWLJHQ�PDWHULHOOHQ�)ROJHQ�I�U
GLH�%HODQJH�GHU�6WDGW�JXW�LQVWUXPHQWDOLVLHUW��YJO��*(,3(/�HW�DO�������������
,Q�GHU�0HGLHQEHULFKWHUVWDWWXQJ��EHU�GLH�(UQHQQXQJ�GHU�GHXWVFKHQ�%HZHU�

EHUVWDGW�I�U�GLH�2O\PSLVFKHQ�6RPPHUVSLHOH������VLQG�IROJHQGH�HPSLULVFK
HUPLWWHOWH�0HWDSKHUQNRQ]HSWH�YRQ�%HGHXWXQJ��6SLHO��VFKXOLVFKHU�/HLVWXQJV�
YHUJOHLFK��SROLWLVFKHU�:HWWVWUHLW��VSRUWOLFKHU�:HWWNDPSI�XQG�GLH�NULHJHULVFKH
$XVHLQDQGHUVHW]XQJ�� 'LHVH� .RQ]HSWH� KDEHQ� LQKDOWOLFK� HLQLJH� DEVWUDNWH
3ULQ]LSLHQ�JHPHLQVDP��HV�P�VVHQ��9RU���/HLVWXQJHQ�RGHU�4XDOLILNDWLRQHQ
HUEUDFKW�ZHUGHQ�� HV�JLEW�EHVWLPPWH�5HJHOQ�XQG�DP�(QGH� VWHKW� HLQH�(QW�
VFKHLGXQJ��%HXUWHLOXQJ��EHU�GHQ�(UIROJ�0LVVHUIROJ��/HW]WHUHV�LVW�EHLVSLHOV�
ZHLVH� GHU� *HZLQQHU�9HUOLHUHU� LP� .RQ]HSW� GHV� 6SLHOV� RGHU� GHU� 7R�
WH�hEHUOHEHQGH�LP�.RQ]HSW�GHU�NULHJHULVFKHQ�$XVHLQDQGHUVHW]XQJ�
0LW�GHP�0HWDSKHUQNRQ]HSW�³VFKXOLVFKHU�/HLVWXQJVYHUJOHLFK¦�OlVVW�VLFK

EHLVSLHOVZHLVH�]HLJHQ��ZLH�GHU�VWDWWILQGHQGH�6WlGWHZHWWEHZHUE�LQ�HLQH�DE�
VWUDNWH�(QWLWlW��EHUWUDJHQ�ZLUG�� ,QQHUKDOE�GLHVHV�.RQ]HSWV�ZLUG� MHGH�HLQ�
]HOQH�6WDGW�DOV�HLQ�KDQGHOQGHV�6XEMHNW�NRQ]HSWLRQDOLVLHUW��QlPOLFK�DOV�HLQ
6FK�OHU��'LH�EHLGHQ�6DFKYHUKDOWH��GLH�GXUFK�GLH�0HWDSKHU�PLWHLQDQGHU�LQ
9HUELQGXQJ�JHEUDFKW�ZHUGHQ��YHUVFKPHO]HQ�GXUFK�GLH�7UDQVIRUPDWLRQ�]X
HLQHU�(LQKHLW�
'HU�WKHPDWLVFKH�.RQWH[W�GHU�%HULFKWHUVWDWWXQJ�LVW�GLH�9HU|IIHQWOLFKXQJ

GHV�(YDOXLHUXQJVEHULFKWV�GHV�1DWLRQDOHQ�2O\PSLVFKHQ�.RPLWHHV��LQ�GHP�GLH
I�QI�³%HZHUEHUVWlGWH¦�/HLS]LJ��)UDQNIXUW�D�0���'�VVHOGRUI��+DPEXUJ�XQG
6WXWWJDUW�YRQ�HLQHU�(YDOXLHUXQJVNRPPLVVLRQ�LQ�%H]XJ�DXI�LKUH�³2O\PSLD�
7DXJOLFKNHLW¦�EHJXWDFKWHW�ZXUGHQ��'LH�%HZHUEHUVWlGWH�ZHUGHQ�QLFKW�QXU�DOV
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���$XFK� LP�(U]JHELUJH�ZLUG� GLH� 6WUDWHJLH� YHUIROJW�� GHQ�%HNDQQWKHLWVJUDG� GHV� 6WDQGRUWHV
GXUFK�HLQHQ�7LWHO�RGHU�HLQH�$XV]HLFKQXQJ�]X�HUK|KHQ�XQG�GDPLW�GLH�5HJLRQ�]X�SURILOLHUHQ�
9HUVFKLHGHQH�$NWHXUH�EHUHLWHQ�GHVKDOE�HLQH�%HZHUEXQJ�XP�GLH�$XV]HLFKQXQJ�DOV�81(6&2�
:HOWHUEHVWlWWH�PLW� GHU� %H]HLFKQXQJ� ³0RQWDQUHJLRQ� (U]JHELUJH¦� YRU� �ZZZ�ZLZL�WX�IUHL�
EHUJ�GH�LZWJ�XQHVFR�GDWD�0DFKEDUNHLWVVWXGLH�SGI� ¤� ]XOHW]W� DEJHUXIHQ� ������������� 'LH
%HZHUEXQJ�ZXUGH������YRQ�GHU�VlFKVLVFKHQ�6WDDWVUHJLHUXQJ�PLW�GHP�6HW]HQ�DXI�GLH�7HQWD�
WLYOLVWH�GHU�.0.�XQG�GHP�$XIWUDJ�HLQHU�0DFKEDUNHLWVVWXGLH�DQJHVWR�HQ��GDQQ�DEHU�QLFKW
ZHLWHUYHUIROJW��ZHLO�GDV�'UHVGHQHU�(OEWDO�GHU�81(6&2�HEHQIDOOV� DOV�:HOWHUEHVWlWWH�YRU�
JHVFKODJHQ�ZHUGHQ�VROOWH��,P�(UKHEXQJV]HLWUDXP������ZROOWHQ�GLH�$NWHXUH�HLQHQ�)|UGHUYHU�
HLQ�JU�QGHQ��XP�GLH�%HZHUEXQJ�YRUDQ]XWUHLEHQ��YJO��$/%5(&+7�������

���

6FK�OHU�SHUVRQLIL]LHUW��VRQGHUQ�DXFK�DOV�³(OHYHQ¦��:$/'%5g/�����D�����
EH]HLFKQHW��'DV�3ULQ]LS�GHV�/HLVWXQJVYHUJOHLFKV�EH]LHKW�VLFK�DXI�GLH�/HL�
VWXQJHQ��4XDOLILNDWLRQ�E]Z��9RUDXVVHW]XQJHQ�GHU�6WlGWH�DOV�$XVWUDJXQJVRUW
GHU� 2O\PSLVFKHQ� 6RPPHUVSLHOH� ������ 'LHV� ZLUG� PHWDSKRULVFK� LQ� HLQH
'LV]LSOLQ� E]Z�� LQ� HLQ� 6FKXOIDFK� �EHUWUDJHQ�� GDV� VLFK� GDQQ� ³RO\PSLVFKH
6DFKNXQGH¦� �HEG��� QHQQW�� (V� JLEW� 3U�IXQJHQ�� ³1DFKSU�IXQJHQ¦� �HEG���
³:RUW]HXJQLVVH¦��:$/'%5g/�����E�������LQ�=LIIHUQ�DXVJHGU�FNWH�%HQRWXQ�
JHQ��DEHU�DXFK�³1RWHQ¦��2�1������I������V�D��2�1������J�������³9HUVHW]XQJ¦
RGHU� GDV� ³6LW]HQEOHLEHQ¦� �:$/'%5g/� ����E�� �����/HLS]LJ�KDW� GXUFK�GLH
(YDOXLHUXQJVNRPPLVVLRQ�HLQ�³JXWHV�=HXJQLV¦��0$57,1����������DXVJHVWHOOW
EHNRPPHQ��'HU�2UW�5DXP�ZLUG�LQ�GLHVHP�)DOO�DOV�³0XVWHUVFK�OHU¦��³3UL�
PXV¦�RGHU�³6LW]HQEOHLEHU¦�SHUVRQLIL]LHUW��'LH�5�FN�EHUWUDJXQJ�GLHVHU�3HUVR�
QLIL]LHUXQJ� LQ� GHQ� WKHPDWLVFKHQ� .RQWH[W� GHU� 6WlGWHNRQNXUUHQ]� I�KUW� ]X
5DXPYRUVWHOOXQJHQ��LQ�GHQHQ�VLFK�GLH�HLQ]HOQHQ�6WDQGRUWH�¤�GLH�VR�JHQDQQ�
WHQ�³%HZHUEHUVWlGWH¦�¤�SURILOLHUHQ��'HU�6WDQGRUW��GHU�LQQHUKDOE�GHV�0HWD�
SKHUQNRQ]HSWHV�³VFKXOLVFKHU�/HLVWXQJVYHUJOHLFK¦�WDWVlFKOLFK�YHUVHW]W�ZLUG�
NDQQ�DQ�GHP�LQWHUQDWLRQDOHQ�9HUIDKUHQ�]XU�$XVZDKO�GHV�$XVWUDJXQJVRUWHV
GXUFK�GDV�,2&�WHLOQHKPHQ�
0LW�GLHVHQ�0HWDSKHUQNRQ]HSWHQ�VSLHJHOW�GLH�%HULFKWHUVWDWWXQJ�GHQ�PLW�

ODXIHQGHQ�|NRQRPLVFKHQ�'LVNXUV�]XP�6WlGWHZHWWEHZHUE�ZLGHU�
'DV�(U]JHELUJH�ZLUG�GDQQ�YRUUDQJLJ�PHWDSKRULVFK�VXEVWLWXLHUW��ZHQQ�HV

XP�HLQHQ�.RQIOLNW�RGHU�HLQH�$XVHLQDQGHUVHW]XQJ�JHKW�ZLH�EHL�GHU�)UDJH�GHU
81(6&2�%HZHUEXQJ���
,Q�GHU�%HULFKWHUVWDWWXQJ��EHU�GLH�P|JOLFKH�%HZHUEXQJ�DOV�:HOWHUEHVWlWWH

ZHUGHQ�LP�:HVHQWOLFKHQ�]ZHL�JHJHQOlXILJH�$UJXPHQWDWLRQHQ�YHUIROJW��'LH
$XVHLQDQGHUVHW]XQJ�UDQNW�XP�GLH�)UDJH��RE�GHU�6WDWXV�]XU�ZLUWVFKDIWOLFKHQ
(QWZLFNOXQJ�GHU�5HJLRQ�EHLWUDJH��,PDJHYHUEHVVHUXQJ��7RXULVPXV��DXVOlQ�
GLVFKH� ,QYHVWLWLRQHQ� HWF���� RGHU� RE� GLH� (QWZLFNOXQJ� HLQJHVFKUlQNW� E]Z�
VRJDU�YHUKLQGHUW�Z�UGH��'HQNPDOVFKXW]��1XW]XQJVHLQVFKUlQNXQJHQ�HWF���
'HU�7HQRU�GHU�%HULFKWHUVWDWWXQJ��EHU�GLH�6HLWH�GHU�%HI�UZRUWHU�ODXWHW��'LH

%HZHUEXQJ�NDQQ�E]Z��ZLUG�HUIROJUHLFK�VHLQ��$XVJDQJVSXQNW�LVW�GLH�$QN�Q�
GLJXQJ� GHU� $UEHLWVJUXSSH� XP� +HOPXWK� $OEUHFKW�� 3URIHVVRU� I�U�:LVVHQ�
VFKDIWV��XQG�7HFKQLNJHVFKLFKWH�DQ�GHU�%HUJDNDGHPLH�)UHLEHUJ��HLQHQ�)|U�
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GHUYHUHLQ�]X�JU�QGHQ��GHU�gIIHQWOLFKNHLWVDUEHLW�XQG�SROLWLVFKH�/REE\DUEHLW
]XJXQVWHQ�GHV�3URMHNWHV�EHWUHLEHQ�VROO��)5,('5,&+�����������+LHU�WDXFKHQ
EHUHLWV� )RUPXOLHUXQJHQ� ]X� GHQ�9RUWHLOHQ� GHU�%HZHUEXQJ� DXI�� GLH� LQ� GHQ
IROJHQGHQ� :RFKHQ� DXFK� LQ� GHQ� DQGHUHQ� UHJLRQDOHQ� =HLWXQJHQ� XQG� GHU
)�$�=��ZLHGHUJHJHEHQ�ZHUGHQ��'LH�*HJHQSRVLWLRQ�]XP�%HZHUEXQJVYRUKD�
EHQ�QLPPW�GLH�6WDDWVUHJLHUXQJ�6DFKVHQV�HLQ��R�1������H������GLH�VLFK�³GLH
0|JOLFKNHLWHQ�HLQHU�5HLQGXVWULDOLVLHUXQJ�GHV�HLQVWLJHQ�VlFKVLVFKHQ�0XVWHU�
OlQGOH�QLFKW���EORFNLHUHQ�ODVVHQ¦��PGU�GH��������������+HUY�L�2ULJ���ZLOO�
0LW�GHU�.HUQDXVVDJH��GDVV�GHU�:HOWHUEH�6WDWXV�GLH�(QWZLFNOXQJ�GHU�5HJLRQ
HLQVFKUlQNH�RGHU�JDU�YHUKLQGHUH��ZHUGHQ�VRZRKO�GHU�8PZHOWPLQLVWHU�DOV
DXFK�GHU�0LQLVWHUSUlVLGHQW�]LWLHUW��.(03(5�����D�����.(03(5�����E�����
'LH�9HUHLQVJU�QGXQJ�ZLUG� VFKOLH�OLFK�DXI�GHQ�����������YHUVFKREHQ�� DQ
GHP�VLH�GDQQ�WDWVlFKOLFK�HUIROJW�
,P�=XVDPPHQKDQJ� GHU�81(6&2�%HZHUEXQJ� OlVVW� VLFK�PLW�+LOIH� GHU

3HUVRQLILNDWLRQ�RIIHQVLFKWOLFK�EHVRQGHUV�DQVFKDXOLFK�EHVFKUHLEHQ��ZLH�VLFK
GLH�5HJLRQ�LP�:HWWEHZHUE�YRQ�6WlGWHQ�XQG�5HJLRQHQ�EHZlKUW�E]Z��EHZlK�
UHQ�PXVV��³'DV�(U]JHELUJH�ZLOO�:HOWNXOWXUHUEH�ZHUGHQ�¦��R�1������D�����
³(U]JHELUJH�VROO�8QHVFR�:HOWHUEH�ZHUGHQ¦��)5,('5,&+�����������'LH�SHUVR�
QLIL]LHUHQGH� 0HWDSKHU� �EHUWUlJW� (LJHQVFKDIWHQ� XQG� )lKLJNHLWHQ� DXI� GLH
5HJLRQ�XQG�HUODQJW�HLQH�EHVRQGHUH�6WHOOXQJ��ZHLO�KLHU�GLH�5HJLRQ�DOV�HLQH
3HUVRQ� HUVFKHLQW�� GLH� VLFK� DNWLY� XP� HWZDV� EHZLUEW� XQG� HWZDV� GDUVWHOOHQ
P|FKWH�RGHU�DXFK�SDVVLY��PLW�GHU�HWZDV�JHVFKLHKW��³'DV�(U]JHELUJH�KDW�GDV
=HXJ�]XP�:HOWNXOWXUHUEH¦��)5,('5,&+����������
9RU�GHP�+LQWHUJUXQG�GHU�6WDQGRUWSURILOLHUXQJ�ZHUGHQ�VROFKH�0HWDSKHUQ�

NRQ]HSWH�DOV�EHGHXWXQJVYROO�LGHQWLIL]LHUW��GLH�9RUVWHOOXQJHQ�YRQ�(QWZLFN�
OXQJ�XQG�:DFKVWXP�GRNXPHQWLHUHQ��0LW�+LOIH�YRQ�³%HZHJXQJ¦�XQG�³'\�
QDPLN¦�ZHUGHQ�+DQGOXQJVIlKLJNHLW�DXVJHGU�FNW�XQG�HLQH�SRVLWLY�EHVWlWLJHQ�
GH�$XIODGXQJ�GHU�5HJLRQ�HUUHLFKW��8P�YRUWHLOKDIWH�$VSHNWH�GHU�81(6&2�
%HZHUEXQJ�KHUYRU]XKHEHQ��ZHUGHQ�0HWDSKHUQ�YHUZHQGHW��GLH�DQ�GHQ�VSRUW�
OLFKHQ�:HWWEHZHUE�DQOHKQHQ�XQG�HLQHQ�4XDOLIL]LHUXQJVSUR]HVV�EHVFKUHLEHQ�
³'LH� $XIQDKPH� LQ� GLH� /LJD� GHU� :HOWNXOWXUKLJKOLJKWV� KDW� HLQHQ� JUR�HQ
0DUNHWLQJHIIHNW�¦� �)5,('5,&+�����������'XUFK�5�FNJULII�DXI�DOOWlJOLFKHQ
9RUVWHOOXQJHQ�ZLUG�GHU�:HWWEHZHUEVJHGDQNH�VHOEVWYHUVWlQGOLFK�XQG�GDPLW
XQKLQWHUJHKEDU�DXI�GHQ�6WDQGRUW��EHUWUDJHQ��:LUG�LP�*HJHQ]XJ�GLH�NULWL�
VFKH� (LQVWHOOXQJ� GDUJHVWHOOW�� YHUOLHUHQ� GLH� 0HWDSKHUQ� MHJOLFKH� )RUP� GHU
'\QDPLN��(LQH�QHJDWLYH�'DUVWHOOXQJ�GHU�%HZHUEXQJVVLWXDWLRQ�ZLUG�JHVW�W]W
GXUFK�GDV�.RQ]HSW�GHU�.RQVHUYLHUXQJ��GDV�YRQ�0HWDSKHUQ�GHV�6WLOOVWDQGV
ELV�]X�VROFKHQ�GHV�6WHUEHQV�UHLFKW��'LHVH�GU�FNHQ�JHQDXVR�XQKLQWHUJHKEDU
HLQH�$QJVW�GHV�1LFKW�%HVWHKHQV�LP�:HWWEHZHUE�DXV�XQG�IROJHQ�GDPLW�HEHQ�
VR�HLQHU�:HWWEHZHUEVORJLN��³��GDV�/HLFKHQWXFK�GHU�'HQNPDOSIOHJH��EHU
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GHP�(U]JHELUJH�>DXVEUHLWHQ@¦��7+,(0(�����E������+LHU�ZLUG�GHU�81(6&2�
6WDWXV� QLFKW� QXU�PLW�'HQNPDOSIOHJH�� VRQGHUQ� GLHVH�ZLHGHUXP�PLW� HLQHP
/HLFKHQWXFK� JOHLFKJHVHW]W�� GDV� ZRKO� DOV� GDV� PD[LPDOH� +HPPQLV� HLQHU
5HJLRQDOHQWZLFNOXQJ�LQWHUSUHWLHUW�ZHUGHQ�NDQQ�
��� =XVDPPHQIDVVXQJ�0HWDSKHUQDQDO\VH
'LH� 0HGLHQDQDO\VH� ]HLJW� XQV�� ZLH� EHVWLPPWH� VSUDFKOLFKH� $XVGU�FNH� LQ
EHVWLPPWH�'LVNXUVH�HLQJHEHWWHW�VLQG�XQG�GLHVH�GDPLW�VWUXNWXULHUHQ��0LW�+LOIH
GHU�8QWHUVXFKXQJ�YRQ�UKHWRULVFKHQ�6WLOPLWWHOQ�N|QQHQ�ZLU�DXI]HLJHQ��GDVV
VLFK�YRU�DOOHP�0HWDSKHUQ�DOV� LQWHUHVVDQW�HUZHLVHQ��QLFKW�QXU�ZHLO�VLH�EH�
VRQGHUV�DQVFKDXOLFK�XQG�ELOGOLFK�ZLUNHQ��VRQGHUQ�DXFK�ZHLO�VLH�EHVWLPPWH
$XVVDJHQ�XQG�3RVLWLRQHQ� VW�W]HQ�XQG�GLHVH� GDPLW� VHOEVWYHUVWlQGOLFK� XQG
XQKLQWHUJHKEDU� HUVFKHLQHQ� ODVVHQ�� 0HWDSKHUQNRQ]HSWH� VWUXNWXULHUHQ� GLH
'LVNXUVH�� ZHLO� VLH� PLW� EHVWLPPWHQ� $UJXPHQWHQ� E]Z�� 3RVLWLRQHQ� LQ� GHU
'LVNXVVLRQ�YHUNQ�SIW� VLQG�� -HGHU�'LVNXUV�]HLFKQHW� VLFK�GXUFK�HLQH�VSH]L�
ILVFKH�0HWDSKRULN�DXV��DXI�GLH�GHU�'LVNXUVWHLOQHKPHU�]XU�FNJUHLIHQ�PXVV�
G�K��VLH�VLQG�QLFKW�EHOLHELJ�DXVWDXVFKEDU��'LHVH�0HWDSKHUQNRQ]HSWH�VWUXNWX�
ULHUHQ�GLH�9RUVWHOOXQJHQ�YRQ�GHQ�6WDQGRUWHQ�¤�VR�GLH�$QQDKPH�GHU�GLVNXUV�
WKHRUHWLVFKHQ�0HWDSKHUQDQDO\VH�¤��ZHLO�$XVVDJHQ�VSUDFKOLFK�DXI�GLH�6WDQG�
RUWH�SURML]LHUW�ZHUGHQ��'DPLW�HUKDOWHQ�5lXPH�(LJHQVFKDIWHQ��GLH�]X�6HOEVW�
YHUVWlQGOLFKNHLWHQ�ZHUGHQ��*DQ]�ZHVHQWOLFK�I�U�GLH�.RQVWUXNWLRQ�GHU�5lXPH
LVW�� GDVV� GHU� 6WDQGRUW��ZHQQ� HU�(LJHQVFKDIWHQ� EHVLW]W�� DXFK� SHUVRQLIL]LHUW
ZHUGHQ�NDQQ�
,Q�%H]XJ�DXI�GLH�0HWDSKHUQNRQ]HSWH�ODVVHQ�VLFK�I�U�GLH�6WDGW�¤�QLFKW�QXU

DXIJUXQG� GHU� KlXILJHUHQ� %HULFKWHUVWDWWXQJ� ¤� ZHVHQWOLFK� GLIIHUHQ]LHUWHUH
³%LOGHU¦�ILQGHQ�DOV�I�U�GLH�5HJLRQ��6R�ZLUG��EHU�GLH�2O\PSLD�%HZHUEXQJ
/HLS]LJV�YLHO�YDULDQWHQUHLFKHU�EHULFKWHW� DOV��EHU�GLH�%HZHUEXQJ�GHV�(U]�
JHELUJHV�DOV�81(6&2�:HOWHUEHVWlWWH��,P�(U]JHELUJH�EHUXKHQ�GLH�$UWLNHO
]XP�JU|�WHQ�7HLO�DXI�HLQHU�HLQ]LJHQ�3UHVVHHUNOlUXQJ�GHU�+DXSWDNWHXUH�XQG
UHSURGX]LHUHQ�GDPLW�GHUHQ�:RUWODXW�
'HU�LQ�EHLGHQ�)DOOVWXGLHQ�PLWODXIHQGH�|NRQRPLVFKH�'LVNXUV�ZLUG�GXUFK

MHZHLOV�VSH]LILVFKH�.RQ]HSWH�FKDUDNWHULVLHUW��6R�HUIROJW�GLH�%HULFKWHUVWDWWXQJ
�EHU�GLH�6WDQGRUWH�¤�HLQHU�:HWWEHZHUEVORJLN�IROJHQG�¤�GXUFK�HLQH�6SUDFKH�
GLH�3URILOLHUXQJ�HLQHUVHLWV�PLW�HLQHP�6SDQQXQJVIHOG�]ZLVFKHQ�:DFKVWXP
XQG� 6FKUXPSIXQJ�� DQGHUHUVHLWV� PLW� +LOIH� GHV� /HLVWXQJVYHUJOHLFKV� EH�
VFKUHLEW��'LH�LP�=XVDPPHQKDQJ�PLW�:DFKVWXP�XQG�6FKUXPSIXQJ�YHUZHQ�
GHWHQ�VSUDFKOLFKHQ�%LOGHU�VLQG�YRUUDQJLJ�DQ�GLH�.RQ]HSWH�³'\QDPLN¦�XQG
³.RQVHUYLHUXQJ¦� JHEXQGHQ�� (QWVSUHFKHQG� GHP� ZLUWVFKDIWVWKHRUHWLVFKHQ
3DUDGLJPD��GDV�YRQ�HLQHU�VWHWLJHQ�6WHLJHUXQJ�GHV�%UXWWRVR]LDOSURGXNWV�DOV
9RUDXVVHW]XQJ� I�U� GLH� (QWZLFNOXQJ� HLQHU� 9RONVZLUWVFKDIW� DXVJHKW�� JLOW
:DFKVWXP�DOV�]HQWUDOHV�.ULWHULXP�I�U�GLH�:HWWEHZHUEVIlKLJNHLW�HLQHV�6WDQG�
RUWHV�� :LUG� GDJHJHQ� GHU� ZLUWVFKDIWOLFKH� 1LHGHUJDQJ�� |NRQRPLVFK� DOV
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6FKUXPSIXQJ� EH]HLFKQHW�� EHVFKULHEHQ�� ZHUGHQ� 0HWDSKHUQ� GHU� .RQVHU�
YLHUXQJ�YHUZHQGHW��GLH�MHJOLFKH�'\QDPLN�XQG�)RUWVFKULWW�DXVVFKOLH�HQ�
=XP�DQGHUHQ�ZHUGHQ�GLH�6WDQGRUWH�GXUFK�HLQH�6SUDFKH�FKDUDNWHULVLHUW��GLH

3URILOLHUXQJ� LP� :HVHQWOLFKHQ� GXUFK� GDV� .RQ]HSW� ³/HLVWXQJVYHUJOHLFK¦
HUUHLFKW��'HP�PLWODXIHQGHQ�|NRQRPLVFKHQ�'LVNXUV�HQWVSUHFKHQG�ZHUGHQ�YRU
DOOHP�I�U�GHQ�6WDQGRUW�/HLS]LJ�GLH�VSUDFKOLFKHQ�%LOGHU�6SLHO��VFKXOLVFKHU
/HLVWXQJVYHUJOHLFK��SROLWLVFKHU�:HWWVWUHLW��VSRUWOLFKHU�:HWWNDPSI�XQG�NULH�
JHULVFKH�$XVHLQDQGHUVHW]XQJ�YHUZHQGHW�� -H� GULQJOLFKHU�XQG� DNWXHOOHU� GHU
:HWWEHZHUE�ZLUG��XPVR�HPRWLRQDOHU�ZHUGHQ�GLH�VSUDFKOLFKHQ�%LOGHU��GDQQ
ZLUG�QLFKW�QXU�JHIRXOW��VRQGHUQ�HEHQ�JHVFKRVVHQ�

� =XVDPPHQIDVVXQJ�6SUDFKH�XQG�5DXP
'LH� )RNXVVLHUXQJ� DXI� GLH� UKHWRULVFKHQ� 6WLOPLWWHO� VROO� GHQ� %OLFN� I�U� GLH
.RQVWUXNWLRQVPHFKDQLVPHQ� YRQ� 5DXP� VFKlUIHQ�� 0LW� GHQ� YRUJHVWHOOWHQ
hEHUOHJXQJHQ�ZROOHQ�ZLU�]XP�EHVVHUHQ�9HUVWlQGQLV�EHLWUDJHQ��ZLH�5lXP�
OLFKNHLW�HQWVWHKW��G�K��ZLH�UlXPOLFKH�:LUNOLFKNHLW�VSUDFKOLFK�KHUJHVWHOOW�ZLUG�
=XQlFKVW�ZDU�PLW�HLQHU�IRUPDOHQ�6WLOPLWWHODQDO\VH�JH]HLJW�ZRUGHQ��ZLH�PLW
+LOIH�YRQ�5KHWRULN�VSUDFKOLFKH�9HUlQGHUXQJHQ�KHUYRUJHEUDFKW�ZHUGHQ��GLH
]XU�$QVFKDXOLFKNHLW�XQG�]XU�%LOGKDIWLJNHLW�GHU�6WDQGRUWH�EHLWUDJHQ�XQG�HV
HUP|JOLFKHQ��UlXPOLFKH�5HIHUHQ]HQ�QHX�E]Z��DQGHUV�DOV�LQ�GHU�6WDQGDUGEH�
GHXWXQJ�]X�LQWHUSUHWLHUHQ�
$XI� GLHVHU� 6WLOPLWWHODQDO\VH� DXIEDXHQG� ZXUGH� GLH� 0HWDSKHU� I�U� HLQH

YHUWLHIWH�$QDO\VH�DXVJHZlKOW��ZHLO�VLH�QLFKW�QXU�]XU�%LOGKDIWLJNHLW�EHLWUlJW�
VRQGHUQ�DXFK�DEVWUDNWH�6DFKYHUKDOWH�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�]X
6HOEVWYHUVWlQGOLFKNHLWHQ�ZHUGHQ�OlVVW��,QGHP�GLH�0HWDSKHU�DOOWDJVZHOWOLFKH
%HJULIIH� XQG�9RUVWHOOXQJHQ� DXI� DEVWUDNWH� 3KlQRPHQH� SURML]LHUW�� HUKDOWHQ
GLHVH�HLQH�HLJHQH�:LUNOLFKNHLW�
'LH�$QDO\VH�]XU�9HUZHQGXQJ�YRQ�6SUDFKH�XQG�LKUHU�%HGHXWXQJ�I�U�GLH

5DXPNRQVWUXNWLRQ� LQ�]ZHL�XQWHUVFKLHGOLFK� VWUXNWXULHUWHQ�5lXPHQ�¤�HLQHU
6WDGW�XQG�HLQHU�5HJLRQ�¤�KDW�XQWHU�DQGHUHP�)ROJHQGHV�JH]HLJW�
¤ 'LH� 3URILOLHUXQJHQ� GHU� 6WDQGRUWH� /HLS]LJ� XQG� (U]JHELUJH� HUIROJHQ� LP
3ULQ]LS�VSUDFKOLFK�JOHLFKDUWLJ��XQDEKlQJLJ�YRQ�LKUHU�*U|�H�XQG�6WUXNWXU�
'DV�9RUNRPPHQ�GHU�HLQ]HOQHQ�VSUDFKOLFKHQ�$XVGU�FNH�LVW�MHGRFK�DEKlQ�
JLJ� YRQ� GHU� $NWXDOLWlW� XQG� .RQIOLNWWUlFKWLJNHLW� HLQHV� (UHLJQLVVHV�� -H
DNWXHOOHU�XQG�EULVDQWHU�HLQ�(UHLJQLV��GHVWR�PHWDSKHUQUHLFKHU�ZLUG�HV� LQ
GHQ�0HGLHQ�GDUJHVWHOOW��OlVVW�VLFK�GRFK�PLW�LKQHQ�GLH�JU|�WH�$XIPHUNVDP�
NHLW� LP� 6LQQH� GHU� UKHWRULVFKHQ� 6WLOOHKUH� HU]LHOHQ�� 'LHV� JLOW� YRU� DOOHP�
ZHQQ�GDV�7KHPD�HLQHQ�HPRWLRQDOHQ�RGHU�DXIPHUNVDPNHLWVHU]HXJHQGHQ
$VSHNW�DXIZHLVW��GHU�HV�]X�HLQHP�0HGLHQHUHLJQLV�ZHUGHQ�OlVVW��%HL�ZHQL�
JHU�NRQIOLNWWUlFKWLJHQ�7KHPHQ�NRPPHQ�DQGHUH�UKHWRULVFKH�6WLOPLWWHO�]XP
(LQVDW]��GLH�MHGRFK�QLFKW�ZHQLJHU�NRQVWLWXWLY�ZLUNHQ�P�VVHQ��EHLVSLHOV�
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���'LHV�NRQQWH�DXFK�I�U�GLH�9HUZHQGXQJ�YRQ�0HWDSKHUQ�LP�(QJOLVFKHQ�XQG�)UDQ]|VLVFKHQ�LQ
%HLVSLHOHQ�DXV�HQJOLVFK��XQG�IUDQ]|VLVFKVSUDFKLJHQ�=HLWXQJHQ�QDFKJHZLHVHQ�ZHUGHQ�

���

ZHLVH�GDV�(SLWHWKRQ�RUQDQV��³(U]JHELUJH�¤�GD�DVVR]LLHUW�PDQ�DX�HUKDOE
6DFKVHQV� HKHU�:HLKQDFKWVODQG� XQG�9RONVPXVLN�¦� �*5b)(� ������$���
+HUY�L�2ULJ���

¤ 5lXPOLFKNHLW�ZLUG�RIIHQVLFKWOLFK�EHVRQGHUV�JXW�PLW�+LOIH�SHUVRQLIL]LHUHQ�
GHU�0HWDSKHUQ�RGHU�0HWRQ\PLHQ�HU]HXJW��LQGHP�HLQHU�UlXPOLFKHQ�(QWLWlW
PHQVFKOLFKH�0HUNPDOH� XQG� (LJHQVFKDIWHQ� ]XJHVSURFKHQ� ZHUGHQ���� ,Q
GLHVHP� )DOO� NDQQ� I�U� EHLGH� 6WDQGRUWH� HLQH� 0HWDSKRULVLHUXQJ� LQ� GUHL
6FKULWWHQ�EHREDFKWHW�ZHUGHQ��=XQlFKVW�ZLUG�GHU�2UW�GXUFK�GLH�=XVFKUHL�
EXQJ�YRQ�,QQHQ�XQG�$X�HQ�DOV�*HIl��0HWDSKHU�EHVFKULHEHQ��GDQQ�ZLUG
GLHVHV� *HIl�� GXUFK� GLH� =XVFKUHLEXQJ� YRQ� (LJHQVFKDIWHQ� ]X� HLQHU� DE�
VWUDNWHQ� (QWLWlW�� XQG� VFKOLH�OLFK� HUKlOW� GLH� (QWLWlW� GXUFK� GLH� �ZHLWHUH�
=XVFKUHLEXQJ�YRQ�&KDUDNWHUHLJHQVFKDIWHQ�GLH�+DQGOXQJVIlKLJNHLW�HLQHU
3HUVRQ��/HW]WHUHU�6FKULWW�ZLUG�EHL�GHU�6WDGW�VHOEVWYHUVWlQGOLFKHU�YROO]RJHQ
DOV�EHL�GHU�5HJLRQ��GLH�DOV�HKHU�GLIIXVHV�*HELOGH�QLFKW�VR�OHLFKW�³JUHLIEDU¦
VFKHLQW�

¤ 'LH� VSUDFKOLFKHQ�$XVGU�FNH� VLQG� YHUNQ�SIW�PLW� EHVWLPPWHQ�$XVVDJHQ
XQG�$UJXPHQWHQ��,Q�%H]XJ�DXI�GLH�0HWDSKHUQDQDO\VH�E�QGHOQ�ZLU�GLHVH
¤�LP�6LQQH�YRQ�/DNRII�XQG�-RKQVRQ�¤�]X�0HWDSKHUQNRQ]HSWHQ��ZHOFKH
HUVWDXQOLFK�ZHQLJ�GLYHUVLIL]LHUW�VLQG��)�U�/HLS]LJ�ILQGHQ�ZLU�PD�JHEOLFK
SHUVRQLIL]LHUHQGH� .RQ]HSWH�� PLW� GHQHQ� GLH� 6WDGW� DOV� 6FK�OHU�� 6SLHOHU�
.DQGLGDW��.lPSIHU�RGHU�6SRUWOHU�GDUJHVWHOOW�ZLUG��GHU�VLFK�LP�/HLVWXQJV�
YHUJOHLFK�EHZlKUW��)�U�GDV�(U]JHELUJH�OlVVW�VLFK�GLH�3HUVRQLILNDWLRQ�QLFKW
VR�OHLFKW�KHUVWHOOHQ��ZHLO�]XQlFKVW�HUVW�HLQPDO�GLH�DEVWUDNWH�(QWLWlW�HQWZL�
FNHOW�ZHUGHQ�PXVV�� GLH� GHQ�5DXP�³JUHLIEDU¦�PDFKW��'LH� YHUZHQGHWHQ
0HWDSKHUQNRQ]HSWH�EH]HLFKQHQ�YRUUDQJLJ�3UR]HVVH��GLH�HLQ�*HJHQVDW]�
SDDU�GDUVWHOOHQ��GDV�DXI�GHU�HLQHQ�6HLWH�:DFKVWXP�XQG�(QWZLFNOXQJ�GHU
5HJLRQ�PLW�GHP�.RQ]HSW�GHU�'\QDPLN�EHVFKUHLEW�XQG�DXI�GHU�DQGHUHQ
6HLWH�6FKUXPSIXQJ�XQG�6WLOOVWDQG�PLW�GHP�.RQ]HSW�GHU�.RQVHUYLHUXQJ��LQ
(LQ]HOIlOOHQ�VRJDU�GHV�6WHUEHQV��GDUVWHOOW�

¤ :HLWHUKLQ�N|QQHQ�ZLU�]HLJHQ��ZLH�XQVHUHU�$OOWDJ�GXUFK�6SUDFKH�JHVSLH�
JHOW�ZLUG�E]Z��ZLH�PLW�6SUDFKH�EHVWLPPWH�7DWVDFKHQ�JHVFKDIIHQ�ZHUGHQ�
GLH� HLQHP� DOV� VHOEVWYHUVWlQGOLFK� XQG� XQKLQWHUJHKEDU� HUVFKHLQHQ�� 'LH
0HWDSKHUQNRQ]HSWH� JUHLIHQ� DXI� DOOWlJOLFKH� 9RUVWHOOXQJHQ� ]XU�FN� XQG
SURML]LHUHQ�DEVWUDNWH�3KlQRPHQH�DXI�DOOWlJOLFKH�*HJHEHQKHLWHQ��'DPLW
ZLUNHQ�VLH�VHOEVWYHUVWlQGOLFK�XQG�JHZ|KQOLFK��VR�GDVV�VLH�QLFKW�KLQWHUIUDJW
ZHUGHQ��'DEHL� VWHOOHQ�ZLU�lKQOLFKH�ELV�JOHLFKH�0HFKDQLVPHQ�GHU�9HU�
NQ�SIXQJ�YRQ�EHVWLPPWHQ�$XVVDJHQ�PLW�VSH]LILVFKHQ�0HWDSKHUQ�IHVW�

¤ 6FKOLH�OLFK�HUODQJHQ�VSUDFKOLFKH�$XVGU�FNH�DQ�%HGHXWXQJ�LQ�NRPPXQL�
NDWLYHU�+LQVLFKW��ZHLO�VLH�]XU�.RPSOH[LWlWVUHGX]LHUXQJ�EHLWUDJHQ��LQGHP
VLH�VFKZLHULJH�6DFKYHUKDOWH�OHLFKW�YHUVWlQGOLFK�XQG�DQVFKDXOLFK�PDFKHQ�
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���'HU�%HJULII�5DXPDEVWUDNWLRQ�ZXUGH�YRQ�.O�WHU�HLQJHI�KUW�XQG�EH]HLFKQHW�GLH�%HQHQQXQJ
YRQ� *HJHEHQKHLWHQ� LQ� GHU� SK\VLVFK�PDWHULHOOHQ� 2EMHNWZHOW� ]X� =ZHFNHQ� GHU� UlXPOLFKHQ
2ULHQWLHUXQJ��./h7(5��������������.O�WHU�JHKW�GDEHL�YRQ�HLQHU�VWUDWHJLVFKHQ�(U]HXJXQJ�YRQ
5DXPDEVWUDNWLRQHQ�DXV��³XP�EHL�EHVWLPPWHQ�$GUHVVDWHQ�(IIHNWH�UlXPOLFKHU�2ULHQWLHUXQJ�]X
HU]HXJHQ¦��./h7(5��������������+DUG�JUHLIW�GHQ�%HJULII�DXI�XQG�EHVFKUHLEW�LKUH�)XQNWLRQ�
³5DXPDEVWUDNWLRQHQ�KDEHQ���PHLVW�GLH�)XQNWLRQ��NRPSOH[H�6DFK��XQG�6R]LDOLQIRUPDWLRQHQ
GXUFK�HLQH�HLQIDFKHUH�,QIRUPDWLRQ�]X�HUVHW]HQ¦��+$5'������������
���

'DPLW�NRPPW�GHQ�UKHWRULVFKHQ�6WLOPLWWHOQ�HLQH�2UGQXQJVIXQNWLRQ�LQ�GHU
.RPPXQLNDWLRQ�]X��GLH�EHVWLPPWH�5DXPELOGHU�XQG� �YRUVWHOOXQJHQ�DQ�
VFKOXVVIlKLJ�E]Z��DN]HSWDEHO�PDFKHQ��ZlKUHQG�DQGHUH�DXV�GHP�.RPPX�
QLNDWLRQVSUR]HVV�KHUDXVIDOOHQ�

� $XVEOLFN�DXI�ZHLWHUI�KUHQGH�)RUVFKXQJHQ
'LH�0HGLHQDQDO\VH�]HLJW��ZLH�EHVWLPPWH�VSUDFKOLFKH�$XVGU�FNH�LQ�MHZHLOV
XQWHUVFKLHGOLFKHQ�9HUZHQGXQJV]XVDPPHQKlQJHQ�GLH�6WDQGRUWH�SURILOLHUHQ�
LQGHP�VLH�5DXPYRUVWHOOXQJHQ�LQ�GHU�DOOWlJOLFKHQ�.RPPXQLNDWLRQ�VFKDIIHQ�
'DEHL�OlVVW�VLFK�IHVWVWHOOHQ��GDVV�QLFKW�QXU�0HWDSKHUQ��VRQGHUQ�DXFK�ZHLWHUH
UKHWRULVFKH�0LWWHO�HEHQVR�%HGHXWXQJHQ�DXI�GLH�6WDQGRUWH�]XVFKUHLEHQ�XQG
GDPLW� ]XU� GLVNXUVLYHQ� .RQVWUXNWLRQ� YRQ� 5lXPOLFKNHLW� EHLWUDJHQ�� 'LHVH
6WLOPLWWHO�ZHUGHQ�KlXILJ�DOV�³OHGLJOLFK�5HGHVFKPXFN¦�DETXDOLIL]LHUW��ZHLO�VLH
³QXU¦�EHVFKUHLEHQG�ZLUNHQ��DOVR�NHLQH�9HUlQGHUXQJ�GHU� �5DXP��9RUVWHO�
OXQJHQ� KHUYRUEULQJHQ� ZLH� GLH� 0HWDSKHU�� +LHU� VLQG� EHLVSLHOVZHLVH� GDV
VFKP�FNHQGH�%HLZRUW� �(SLWKHWRQ� RUQDQV�� RGHU� GLH� EHVLW]DQ]HLJHQGH�%H�
VFKUHLEXQJ� �'HILQLWLR�� ]X� QHQQHQ�� 'LHVH� 9LHOIDOW� GHU� VSUDFKOLFKHQ� .RQ�
VWUXNWLRQHQ�EH]HLFKQHQ�ZLU�I�U�ZHLWHUH�$QDO\VHVFKULWWH�DOV�³5DXPDEVWUDN�
WLRQHQ¦����5DXPDEVWUDNWLRQHQ�YHUVWHKHQ�ZLU�DOV�VSUDFKOLFKH�$XVGU�FNH��GLH
HLQH�UlXPOLFKH�5HIHUHQ]�DXIEDXHQ�RGHU�HQWKDOWHQ��G�K�� LQ�GHU�DOOWlJOLFKHQ
.RPPXQLNDWLRQ�HLQH�HUGUlXPOLFKH�/RNDOLVLHUEDUNHLW�KHUVWHOOHQ�XQG�GLHVHU
6LQQ�XQG�%HGHXWXQJHQ�]XVFKUHLEHQ��'LH�%HGHXWXQJ�GHU�5DXPDEVWUDNWLRQHQ
OLHJW�QLFKW�QXU�LQ�GHU�=XVFKUHLEXQJ�YRQ�0HUNPDOHQ�XQG�(LJHQVFKDIWHQ�DXI
GLH�6WDQGRUWH��VRQGHUQ�DXFK�LQ�LKUHU�2UGQXQJVIXQNWLRQ�I�U�GLH�'LVNXUVH�
,Q� GHU�ZHLWHUHQ�8QWHUVXFKXQJ� GHU� 6WDQGRUWSURILOLHUXQJ�ZROOHQ�ZLU� GLH

5DXPDEVWUDNWLRQHQ� DXI� LKUH�$QVFKOXVVIlKLJNHLW� KLQ� XQWHUVXFKHQ� XQG�PLW
+LOIH�YRQ�([SHUWHQLQWHUYLHZV�DXFK�DXI�LKUH�VWUDWHJLVFKH�)XQNWLRQ�KLQ�DQDO\�
VLHUHQ�

� /LWHUDWXU
$/%5(&+7��+��������0RQWDQUHJLRQ�(U]JHELUJH�¤�HLQ�3URMHNW�I�U�GDV�81(6&2�:HOWHUEH�

)UHLEHUJ�� �6RQGHUGUXFN�I�U�GLH�0LWJOLHGHU�GHV�³)|UGHUYHUHLQV�0RQWDQUHJLRQ�(U]JHELUJH
H�9�¦��

%(/,1$��%��������|IIHQWOLFK�SULYDW��9RQ�VWUDWHJLVFKHQ�*UHQ]]LHKXQJHQ�LQ�*HVHOOVFKDIW�XQG
5DXP��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������+�������6�����¤����



6SUDFKH�XQG�5DXP

���

%(5*(5��3�/��X��7K��/8&.0$11�������'LH�JHVHOOVFKDIWOLFKH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW�
(LQH�7KHRULH�GHU�:LVVHQVVR]LRORJLH��)UDQNIXUW�0��>(UVWDXIODJH�����@�

%/27(92*(/��+��+���*��+(,15,7=�X��+��3233�������5HJLRQDOEHZX�WVHLQ�¤�=XP�6WDQG�GHU
'LVNXVVLRQ� XP� HLQHQ� 6WHLQ� GHV� $QVWR�HV�� ,Q�� *HRJUDSKLVFKH� =HLWVFKULIW� ���� +�� ��� 6�
��¤���

%8�0$11��+��������/H[LNRQ�GHU�6SUDFKZLVVHQVFKDIW��6WXWWJDUW�
%877,0(5��$���6W�'��%5811�X��8��:$5'(1*$��+UVJ���������7H[W�DQG�,PDJH��/HLS]LJ

� �%HLWUlJH�]XU�5HJLRQDOHQ�*HRJUDSKLH������
'$1,(/=<.��5��X��*��:22'�������'HXWVFKODQG�¤�JHRJUDSKLVFKH�'LVNXUVH��'LH�5HJLRQ�LP

UDXPEH]RJHQHQ�'LVNXUV��'DV�%HLVSLHO� ³5XKUJHELHW¦�� ,Q��%HULFKWH� ]XU� GHXWVFKHQ�/DQ�
GHVNXQGH������+�����6�����¤����

(/�5()$,(��(��������0HWDSKRUV�ZH�GLVFULPLQDWH�E\��1DWXUDOL]HG�WKHPHV�LQ�$XVWULDQ�QHZVSD�
SHU�DUWLFOHV�DERXW�DV\OXP�VHHNHUV��,Q��-RXUQDO�RI�6RFLROLQJXLVWLFV�����+�����6�����¤����

)5,('5,&+��$��������³(LQH�HLQ]LJDUWLJH�%HUJEDXUHJLRQ�¦�(U]JHELUJH�VROO�8QHVFR�:HOWHUEH
ZHUGHQ�¤�,QWHUYLHZ�PLW�GHP�3URMHNWOHLWHU��,Q��/HLS]LJHU�9RONV]HLWXQJ�Y��������������6����

*(%+$5'7��+���3��5(8%(5�X��*��:2/.(56'25)(5��+UVJ���������.XOWXUJHRJUDSKLH��$NWXHOOH
$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ��%HUOLQ�

*(,3(/��5���,��+(/%5(&+7�X��-��32+/�������'LH�0�QFKHQHU�2O\PSLVFKHQ�6SLHOH�YRQ������DOV
,QVWUXPHQW�GHU�6WDGWHQWZLFNOXQJVSROLWLN�� ,Q��+b8�(50$11��+�� X��:��6,(%(/� �+UVJ���
)HVWLYDOLVLHUXQJ� GHU� 6WDGWSROLWLN�� 2SODGHQ�� 6�� ���¤���� � � /HYLDWKDQ� ¤� =HLWVFKULIW� I�U
6R]LDOZLVVHQVFKDIW��6RQGHUKHIW�����

*/$6=(��*���5��3h7=� X��9��6&+5(,%(5� ������ �8Q��6LFKHUKHLWVGLVNXUVH�� *UHQ]]LHKXQJ� LQ
*HVHOOVFKDIW�XQG�6WDGW��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������+�������6�����¤����

*5b)(��'��������0HKU�DOV�HLQ�2UFKHVWHU�LP�:HLKQDFKWVODQG��'DV�(U]JHELUJLVFKH�6LQIRQLH�
RUFKHVWHU�$XH� OlGW�PLW� 6FKRVWDNRZLWVFK� ]XP� 6DLVRQK|KHSXQNW�� ,Q�� )UHLH� 3UHVVH� YRP
������������6��$���

+$5'�� *�� ������5DXPIUDJHQ�� ,Q��0(86%85*(5�� 3�� �+UVJ����+DQGOXQJV]HQWULHUWH� 6R]LDO�
JHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI�LQ�NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW��6�����¤����� 
(UGNXQGOLFKHV�:LVVHQ�������

+(,15,7=��*��������,VW�5HJLRQDOEHZX�WVHLQ�PDFKEDU"�8QHUVXFKXQJHQ�]XU�$N]HSWDQ]�YRQ
5DXPDEVWUDNWLRQHQ��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������+�����6����¤���

+h/66(��5��������6SUDFKH�LVW�PHKU�DOV�$UJXPHQWDWLRQ��=XU�ZLUNOLFKNHLWVNRQVWLWXLHUHQGHQ
5ROOH� YRQ� 0HWDSKHUQ�� ,Q�� =HLWVFKULIW� I�U� LQWHUQDWLRQDOH� %H]LHKXQJHQ�� ���� +�� ��� 6�
���¤����

.(03(5�� +�� ����D�� )ODWK�� .HLQH� ³.lVHJORFNH¦� I�U� GDV� (U]JHELUJH�� 6DFKVHQV� 8PZHOW�
PLQLVWHU�JHJHQ�3URMHNW�HLQHU�IOlFKHQGHFNHQGHQ�8QHVFR�0RQWDQUHJLRQ��,Q��)UHLH�3UHVVH
YRP�������������6����

.(03(5�� +�� ����E�� 0LOEUDGW� OHKQW� 3OlQH� I�U� 0RQWDQUHJLRQ� DE�� ,Q�� )UHLH� 3UHVVH� YRP
������������6����

./h7(5��+��������5DXP�DOV�(OHPHQW�VR]LDOHU�.RPPXQLNDWLRQ��*LH�HQ�� �*LH�HQHU�*HRJUD�
SKLVFKH�6FKULIWHQ������

./h7(5�� +�� ������ 5DXP� DOV� 2EMHNW�PHQVFKOLFKHU�:DKUQHKPXQJ� XQG� 5DXP� DOV� 2EMHNW
VR]LDOHU�.RPPXQLNDWLRQ��9HUJOHLFK� ]ZHLHU�KXPDQJHRJUDSKLVFKHU�$QVlW]H�� ,Q��0LWWHL�
OXQJHQ�GHU�gVWHUUHLFKLVFKHQ�*HRJUDSKLVFKHQ�*HVHOOVFKDIW�������6�����¤����

.2/0(5��/��X��&��52%�6$17(5�������6WXGLHQEXFK�5KHWRULN��3DGHUERUQ�

.5$0(5��2��������1LFKWV�1HXHV�LP�5HLFK�GHU�:DKUVFKHLQOLFKNHLW"�5KHWRULN�DOV�0LWWHO�GHU
'LVNXUVDQDO\VH�XQG�HUNHQQWQLVNULWLVFKHV�DQWKURSRORJLVFKHV�0RGHOO�]ZLVFKHQ�KLVWRULVFKHU
9HUGUlQJXQJ� XQG� SRVWPRGHUQHU�:LHGHUHQWGHFNXQJ�� ,Q��$1*(50h//(5�� -��� .�� %81=�
0$11�X��0��121+2))��+UVJ����'LVNXUVDQDO\VH��7KHRULHQ��0HWKRGHQ�XQG�$QZHQGXQJHQ�
+DPEXUJ��6����¤���� �$UJXPHQW�6RQGHUEDQG�1HXH�)ROJH�$6������
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���

/$.2))��*��X��0��-2+1621�������/HEHQ� LQ�0HWDSKHUQ��.RQVWUXNWLRQ�XQG�*HEUDXFK�YRQ
6SUDFKELOGHUQ��+HLGHOEHUJ�� �GW��hEHUVHW]XQJ��

/$.2))��*��X��0��-2+1621�������0HWDSKRUV�ZH�OLYH�E\��&KLFDJR�����$XIO��/RQGRQ�>(UVW�
DXIODJH�����@�

/8+0$11��1��������'LH�5HDOLWlW�GHU�0DVVHQPHGLHQ��2SODGHQ�
0$57,1��0��������*XWHV�=HXJQLV�XQG�EHZHJHQGHU�7DJ�I�U�GLH�6DFKVHQ��,Q��)UHLH�3UHVVH�YRP

������������6����
0(<(5�=8�6&+:$%(',66(1��)��X��-��0,**(/%5,1.�������³:R�GHU�6WDQGRUW�WURPSHWHW��JHKW

GLH�)UHLKHLW�IO|WHQ¦��%LOGHU�LQWHUXUEDQHQ�:HWWEHZHUEV�DP�%HLVSLHO�GHU�%HZHUEXQJ�/HLS�
]LJV�]XU�&DQGLGDWH�&LW\�I�U�GLH�2O\PSLVFKHQ�6SLHOH�������,Q��6RFLDO�*HRJUDSK\�����+����
6����¤���

0,**(/%5,1.��-��X��0��5('(3(11,1*�����D��1DUUDWLQJ�&ULVHV�DQG�8QFHUWDLQW\��RU�²3ODFLQJ
*HUPDQ\¨��5HIOHFWLRQV�RQ�7KHRUHWLFDO�,PSOLFDWLRQV�RI�WKH�6WDQGRUW�'HXVFKODQG�'HEDWH�
,Q��*HRSROLWLFV�����1R�����6�����¤����

0,**(/%5,1.��-��X��0��5('(3(11,1*�����E��'LH�1DWLRQ�DOV�*DQ]HV"�=XU�)XQNWLRQ�QDWLRQDO�
VWDDWOLFKHU�6HPDQWLNHQ��,Q��%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH������+�����6�����¤����

1h11,1*��$��������+UVJ����0HW]OHU�/H[LNRQ�/LWHUDWXU��XQG�.XOWXUWKHRULH��$QVlW]H��3HUVR�
QHQ��*UXQGEHJULIIH��6WXWWJDUW�

2�1������D��'DV�(U]JHELUJH�ZLOO�:HOWHUEH�ZHUGHQ��,Q��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�YRP
������������6���

2�1������E��'DV�(U]JHELUJH�ZLOO�:HOWHUEH�ZHUGHQ��,Q��)UHLH�3UHVVH�YRP�������������6����
2�1�� ����F�� 0�QFKQHU� 2O\PSLD�)DFNHOQ� I�U� /HLS]LJ�� ,Q�� 6lFKVLVFKH� =HLWXQJ� YRP

������������6�����
2�1������G��(U]JHELUJH�UXGHUW�JHJHQ�GHQ�6WURP��.LWDV�PLW�.|SIFKHQ��,Q��)UHLH�3UHVVH�YRP

������������6����
2�1������H��6WUHLW�XP�:HOWHUEH�(OEWDO��)|UGHUYHUHLQ�0RQWDQUHJLRQ�(U]JHELUJH�YRU�*U�Q�

GXQJ��,Q��6lFKVLVFKH�=HLWXQJ�YRP�������������6����
2�1������I��+DPEXUJ�NODU�YRUQH��'�VVHOGRUI�HQWWlXVFKW�LP�12.�%HULFKW�]XU�2O\PSLDEHZHU�

EXQJ��,Q��6�GGHXWVFKH�=HLWXQJ�YRP�������������6�����
2�1������J��2O\PSLD�9RUHQWVFKHLGXQJ��+RFKVSDQQXQJ�LQ�)UDQNIXUW��3U�IEHULFKW�HUVWHOOW�¤

KHXWH�JLEW©V�1RWHQ��,Q��/HLS]LJHU�9RONV]HLWXQJ�YRP�������������6�����
5('(3(11,1*��0��X��8��:$5'(1*$�������1HXH�.XOWXUJHRJUDSKLH��(LQ�)RUVFKXQJVIHOG�ZLUG

H[SORULHUW�� =XVDPPHQIDVVXQJ� GHU� 7DJXQJ� ³1HXH� .XOWXUJHRJUDSKLH� LQ� 'HXWVFKODQG�
7KHPHQ��0HWKRGHQ��3HUVSHNWLYHQ¦�/HLEQL]�,QVWLWXW�I�U�/lQGHUNXQGH�����¤����-DQXDU�����
KWWS���ZZZ�LIO�OHLS]LJ�FRP�LQGH[�SKS"LG ����>]XOHW]W�DEJHUXIHQ�����������@

5(8%(5��3��X��*��:2/.(56'25)(5�������*HRSROLWLVFKH�/HLWELOGHU�XQG�GLH�1HXRUGQXQJ�GHU
JOREDOHQ� 0DFKWYHUKlOWQLVVH�� ,Q�� *(%+$5'7�� +��� 3�� 5(8%(5� X�� *�� :2/.(56'25)(5
�+UVJ����.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ��+HLGHOEHUJ��%HUOLQ��6�
��¤���

6&+/2770$11��$��������5lXPOLFKH�6SUDFKH�XQG�JHVHOOVFKDIWOLFKH�:LUNOLFKNHLW��=XU�7KHR�
ULH� ³VLJQLILNDWLYHU� 5HJLRQDOLVLHUXQJ¦� ¤� )DOOEHLVSLHO� 2VWGHXWVFKODQG�� 'LVV�� 8QLYHUVLWlW
-HQD�

6&+0,77��5��������0HWKRGH�XQG�6XEMHNWLYLWlW�LQ�GHU�6\VWHPDWLVFKHQ�0HWDSKHUQDQDO\VH��,Q�
)RUXP�4XDOLWDWLYH�6R]LDOIRUVFKXQJ�)RUXP��4XDOLWDWLYH�6RFLDO�5HVHDUFK�>2Q�OLQH�-RXUQDO@�
������KWWS���ZZZ�TXDOLWDWLYH�UHVHDUFK�QHW�ITV�WH[WH����������VFKPLWW�G�KWP�>DEJHUXIHQ�DP
���������@

63(5/,1*��:��������*HRJUDSKLVFKH�1DPHQ�DOV�LQWHUGLV]LSOLQlUHV�)RUVFKXQJVIHOG��'LV]LSOLQ�
KLVWRULVFKH�XQG�PHWKRGRORJLVFKH�$VSHNWH��,Q��%52*,$72��+�3���+UVJ����*HRJUDSKLVFKH
1DPHQ�LQ�LKUHU�%HGHXWXQJ�I�U�GLH�ODQGHVNXQGOLFKH�)RUVFKXQJ�XQG�'DUVWHOOXQJ��7ULHU��6�
��¤���
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���

7+,(0(��*������D��'DV�(U]JHELUJH�DXI�GHP�:HJ�]XP�:HOWHUEH��,Q�)UHLEHUJ�HUIROJW�KHXWH�GHU
$XIWDNW�]XU�*U�QGXQJ�HLQHV�)|UGHUYHUHLQV��,Q��)UHLH�3UHVVH�YRP�������������6����

7+,(0(�� *�� ����E��.HLQ� /HLFKHQWXFK� XQG� NHLQH�.lVHJORFNH��8QHVFR�3URMHNWEHDXIWUDJWH
YHUVWHKHQ�SO|W]OLFKH�*HJHQVWLPPHQ�DXV�GHU�6WDDWVUHJLHUXQJ�QLFKW��,Q��)UHLH�3UHVVH�YRP
������������6����

:$/'%5g/��+��-������D��1RFK�NHLQH�6LW]HQEOHLEHU��,Q��)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ�YRP
������������6�����

:$/'%5g/��+��-�� ����E�� 5HPSOHU� LP� 6FKOX�VSXUW� QLFKW� ]X� YHUKLQGHUQ�� ,Q�� )UDQNIXUWHU
$OOJHPHLQH�=HLWXQJ�YRP�������������6�����

:(,&++$57�� 3�� ������ 'LH� 5lXPH� ]ZLVFKHQ� GHQ�:HOWHQ� XQG� GLH�:HOW� GHU� 5lXPH�� =XU
.RQ]HSWLRQ�HLQHV�6FKO�VVHOEHJULIIV�GHU�*HRJUDSKLH��,Q��0(86%85*(5��3���+UVJ����+DQG�
OXQJV]HQWULHUWH� 6R]LDOJHRJUDSKLH�� %HQQR� :HUOHQV� (QWZXUI� LQ� NULWLVFKHU� 'LVNXVVLRQ�
6WXWWJDUW��6����¤���� �(UGNXQGOLFKHV�:LVVHQ�������

=,(5+2)(5��:��������*UXQGODJHQ�I�U�HLQH�+XPDQJHRJUDSKLH�GHV�UHODWLRQDOHQ�:HOWELOGHV�
'LH�VR]LDOZLVVHQVFKDIWOLFKH�%HGHXWXQJ�YRQ�6SUDFKSUDJPDWLN��gNRORJLH�XQG�(YROXWLRQ�
,Q��(UGNXQGH������+�����6����¤���

=,(5+2)(5��:��������'LH�IDWDOH�9HUZHFKVOXQJ��=XP�6HOEVWYHUVWlQGQLV�GHU�*HRJUDSKLH��,Q�
0(86%85*(5��3���+UVJ����+DQGOXQJV]HQWULHUWH�6R]LDOJHRJUDSKLH��%HQQR�:HUOHQV�(QWZXUI
LQ�NULWLVFKHU�'LVNXVVLRQ��6WXWWJDUW��6�����¤����� �(UGNXQGOLFKHV�:LVVHQ�������


