$XV GHU .OLQLN I«U *\QINRORJLH J\QINRORJLVFKH
‘'LUHNWRU 3URI 'U PHG 8ZH :DJQHU
GHV )DFKEHUHLFKY OHGL]LQ GHU 3KLOLSSV &

(UJHEQLVVH XQG SUIGLNWLYH )DNWRUHQ E
SWHUXVP\RPHQ PLWWHOV 0DJQHWUHVRQDQ]
IRNXVVLHUWHQ 8OWUDVFKDOO

,QDXJXUDO 'LVVHUWDWLRQ ]XU (UODQJXQJ GHYV
+XPDQPHGL]LQ
GHP )DFKEHUHLFK OHGL]LQ GHU 3KLOOLSSV 8
YRUJHOHJW YROQ

ORQD :LOPV JHE %RFNKROW DXV .REOF

ODUEXUJ



$QJHQRPPHQ YRP )DFKEHUHLFK OHGL]LQ GHU 3KLOU

*HGUXFNW PLW *HQHKPLJXQJ GHV )DFKEHUHLFKV 0
'"HND BIURI 'U +LOILNHU .OHLQHU
5HIHUHQW 3URI 'U +DGML

.RUUHIHUHQW 3URI 'U :DJQHU



QKDOW

,QKDOW
(LQOHLWXQJ
S8WHUXV P\RPDWRVXV
$O0JHPHLQH (LQOHLWXQJ
bWLRORJLH GHV 8WHUXV P\RPDWRVXV
0\RPHQWVWHKXQJ XQG PLNURVNRSLVFKH XQG PDNUF
(LQWHLOXQJHQ YRQ O0\RPHQ XQG GHUHQ &KDUDNWHU
(LQIOXVVIDNWRUHQ DX| GLH 7XPRUHQWVWHKXQJ
.OLQLVFKH 6\PSWRPDWLN XQG JROJHHUVFKHLQXQJHQ
JHUWLOLWIW XQG 6FKZDQJHUVFKDIW EHL 8WHUXV P\
'LDJQRVWLN GHV 8WHUXV P\RPDWRVXV
7KHUDSLH GHV 8WHUXV P\RPDWRVXV
.RQVHUYDWLYH 7KHUDSLH
&KLUXUJLVFKH 7KHUDSLHQ LQYDVLY XQG PLQLPDO L
,QWHUYHQWLRQHOOH 9HUIDKUHQ
$QGHUH 0\RPUHGXNWLRQVYHUIDKUHQ
$GHQRP\RVLV XWHUL
SWHULQH 6DUNRPH

ODIQHWUHVRQDQ]J]WRPRJUDSKLH JHVWHXHUWH 7KHUPR
IRNXVVLHUWHP 8OWUDVFKDOO

(LQIKUXQJ

3ULQ]LS GHU OHWKRGH

3K\WLNDOLVFK WHFKQLVFKHU +LQWHUJUXQG

$XIEDX GHU 8QWHUVXFKXQJVHLQKHLW

,OQGLNDWLRQVVWHOOXQJ 7KHUDSLHHLJQXQJ XQG 8QW

'XUFKI+KUXQJ GHU 05J)86 7KHUDSLH

1IDFKVRUJHXQWHUVXFKXQJHQ

9RU XQG 1DFKWHLOH GHU 7KHUDSLH

=LHO GHV 9HUIDKUHQV
ODWHULDO XQG OHWKRGHQ
6WDWLVWLVFKH OHWKRGHQ XQG 'DWHQHUKHEXQJ
%HVFKUHLEXQJ GHV 3DWLHQWHQNROOHNWLYV
%HVFKUHLEXQJ GHU ]XU 7TKHUDSLHLQGLNDWLRQ I+KUHQ
%HVFKUHLEXQJ GHU 6\PSWRPHUKHEXQJ



%HVFKUHLEXQJ GHU O\RPFKDUDNWHULVWLND
O\RPDQ]DKO LQVJHVDPW

$Q]DKO GHU EHKDQGHOWHQ O\RPH
SUIWKHUDSHXWLVFKHYV 0O\RPYROXPHQ

'LVWDQ] GHU 7TKHUDSLHTXHOOH JHPHVVHQ YRQ GHU ¢
GRUVDOHQ %HJUHQ]XQJ GHV =LHOYROXPHQV

O\RPODJHQ LP 8WHUXV
6LIJIQDOVWIUNH GHV O\RPHV LP 057
,QKRPRJHQLWIWHQ RGHU 6HSWLHUXQJHQ EHL K\SRLQ\
%HVFKUHLEXQJ GHU (UKHEXQJVSDUDPHWHU I+U GLH 9R
(LQJHOQH (UKHEXQJVSDUDPHWHU
%HVFKUHLEXQJ GHV 7KHUDSLHDEODXIHV
1DFKVRUJHPD% QDKPHQ
%HVFKUHLEXQJ YRQ 1HEHQZLUNXQJHQ XQG .RPSOLNDW
%HVFKUHLEXQJ YRQ $XVZHUWXQJVSDUDPHWHUQ
9RUEHKDQGOXQJ PLW 80LSULVWDODFHWDW
(UJHEQLVVH
6XFKH QDFK SUIGLNWLYHQ 3DUDPHWHUQ I+U SULPIUHQ
3DUDPHWHU PLW VWDWLVWLVFK JHVLFKHUWHQ =XVDP
3DUDPHWHU GLH NHLQHQ VWDWLVWLVFKHQ =XVDPPH(

(UJHEQLVVH DXV ZHLWHUHQ 'DWHQYHUJOHLFKHQ OLW)
9HUWHLOXQJHQ

JUDJHVWHOOXQJHQ PLW 'DUVWHOOXQJ HLQHV =XVDPP
JUDJHVWHOOXQJHQ RKQH 'DUVWHOOXQJ HLQHV =XVDP
9HUJOHLFKH HLQLJHU 'DWHQ *EHU GLH EHKDQGHOWHQ
(UJHEQLVVH *EHU GLH )IOOH PLW HLQHU 8OLSULVWDOD
(UJHEQLVVH *EHU GLH %HKDQGOXQJ HLQHU $GHQRP\RV
)IOOH PLW 1RWZHQGLJNHLW ]XU ZHLWHUHQ 7KHUDSLH
(LQJHOQH )DOOEHULFKWH
'LVNXVVLRQ
.ULWHULHQ I+U GLH 3DWLHQWHQVHOHNWLRQ
%HZHUWXQJ YRQ 6LIJQDOVWIUNH XQG ,QKRPRJHQLWIW
%HZHUWXQJ GHV SUIWKHUDSHXWLVFKHY O\RPYROXPH(
%HZHUWXQJ YRQ 3DUDPHWHUQ GHV (UKHEXQJVERJHQ)\
%HZHUWXQJ GHU 0\RPODJH
5HOHYDQ] GHV 6FKDOOZHJHV
%HZHUWXQJ GHU 7KHUDSLHGDXHU
%HZHUWXQJ GHU 6RQLILNDWLRQVGLFKWH



YHZHUWXQJ GHVY SDWLHQWHQDOWHUV
'XUFKI-KUEDUNHLW GHU OHWKRGH
SUILQWHUYHQWLRQHOOH O0D%QDKPHQ ]XU 2SWLPLHUX

%HZHUWXQJ YRQ 3DWLHQWHQPHUNPDOHQ GLH GLH 'X

%HZHUWXQJ GHU 7KHUDSLHHIIL]ILHQ]

.RPSOHWWH O\RPHQWIHUQXQJ
%HZHUWXQJ GHV 139 XQG GHU 139 5DWLR
3RVWWKHUDSHXWLVFKHU 9HUODX

6\PSWRPH QDFK HUIROJWHU 7KHUDSLH PLW 05J)86
5¢FNJDQJ GHU %HVFKZHUGHQ LP 9HUODX]
8QHUZ*QVFKWH (UHLJQLVVH XQG .RPSOLNDWLRQHQ
%HZHUWXQJ GHV /DQJ]JHLWYHUODXIHV
(UJHEQLVVH I+U GHQ /DQJ]JHLWHUIROJ
SHLQWHUYHQWLRQVUDWH QDFK 05J)86 7KHUDSLH
%HZHUWXQJ GHU OHWKRGH

ILPLWDWLRQHQ GHV 9HUIDKUHQV
9RUWHLOH GHU OHWKRGH

IDFKWHLOH XQG +HUDXVIRUGHUXQJHQ GHU OHWKRGH
9HUJOHLFK PLW DQGHUHQ %HKDQGOXQJVPHWKRGHQ
6FKZDQJHUVFKDIW XQG 05J)86
$GHQRP\RVLV XWHUL XQG 05J)86
ODOLJQLWIW EHL 8WHUXVWXPRUHQ XQG 05J)86
$XVEOLFN *EHU :HLWHUHQWZLFNOXQJHQ XQG O0|JOLFKN

"HLWHUHQWZLFNOXQJHQ I+U YHUEHVVHUWH 'XUFKIsKL

7THFKQLVFKH :HLWHUHQWZLFNOXQJHQ PLW O|JOLFKNH
9RUGLDJQRVWLN

0|]JOLFKNHLWHQ GHU YHUEHVVHUWHQ 7KHUDSLH
6FKOXVVIROJHUXQJ
=XVDPPHQIDVVXQJ
$EVWUDFW
ILWHUDWXUYHU]JHLFKQLYV
$QKDQJ
JUDJHERJHQ
$EN.U]XQJVYHU]JHLFKQLYV
$EELOGXQJVYHU]JHLFKQLYV
7DEHOOHQ<EHUEOLFN



'DQNVDJIXQJ
(KUHQZ|UWOLFKH (UNOIUXQJ

(LQOHLWXQJ

'DV =LHO GLHVHU 'RNWRUDUEHLW LVW HV DQKDQG YRQ (U
YRQ 8WHUXVP\RPHQ PLW 05J)86 LQ %RWWURS YRQ
(UNHQQWQLVVH *EHU GLH (IIHNWLYLWIW GDV JHHLJQHWH
OHWKRGH VRZLH *EHU P|JOLFKH SUIGLNWLYH )DNWRUHQ 1>
,Q GLHVHU $UEHLW ZLUG HLQ VHLW ]XJHODVVHQHV 9HLI
PDJQHWUHVRQDQ]JJHVWHXHUWH IRNXVVLHUWH 8OWUDVFEKLE
EHWUDFKWHW (V HUIROJWH HLQH UHWURVSHNWLYH 'DWH
EHKDQGHOWHOQ JUDXHQ

=XU ,QWHUSUHWDWLRQ GHV 9HUIDKUHQV XQG GHU (UJHEQ
(UNUDQNXQJ DOV DXFK DX| GDV 9HUIDKUHQ GHV 05J)86 XC
HLQJHJDQJHQ

8WHUXV P\RPDWRVXYV
$OO0OJHPHLQH (LQOHLWXQJ

'"HU 8WHUXV P\RPDWRVXV LVW HLQH JXWDUWLJH 7XPRUHU
B8UVSUXQJV]HOOH GHV 0\RPHV LVW GLH JODWWH OXVNHO]F
JHLRP\RPH DXV GHP *ULHFKLVFKHQ I+U OHtRV AJODWWS?
0\RPH N|QQHQ DXFK DXV TXHUJHVWUHLIWHU 0OXVNXODWXU
5KDEGRP\RPH EH]JHLFKQHW 6LH N|QQHQ | % DXV +HU] RG
HQWVWDPPHQ

JHLRP\RPH ILQGHW PDQ DXFK DX%HUKDOE GHV 8WHUXV ]
S8WHUXV VLQG VLH VHKU KIXILJ GLH 3UIYDOHQ] OLHJW EH]
EHL GHU JUDXHQ DXI %LV ]XU OHQRSDXVH VWHLJW G
0\RPHQ VRZLH GHUHQ *U|%H DQ XP DQVFKOLH%HQG ZLHC
(LQ +IXILINHLWVJLSIHO OLHJW MHQVHLWV GHYV JHEHQVI
*EHU -DKUHQ PLW DQJHJHEHQ > @ ,Q *EHU GHU +101
(LQJHOP\RPH QDFKJHZLHVHQ GLH LQ HLQH *U|%H YRQ -
> @



fDEHOOH 7TDEHOODULVFKH hEHUVLFKW ¢«EHU GLH 9HUWH
> @ 1

$OWHU LQ -DKUHQ +IXILJNHLW LQ

(QGJ*OWLJ LVW GLH *HQHVH GHU O\RPHQWVWHKXQJ QLFKYV
EHQDQQW GLH ]XU O\RPHQWVWHKXQJ EHLWUDJHQ XQG LF
ZHUGHQ 'D]X JHK|UHQ ]XP %HLVSLHO K|KHUHV $OWHU GL
$IURDPHULNDQHU IUsKHV OHQDUFKHQDOWHU IDPLOLIUH
SROV\WWLVFKHV 2YDULHQV\QGURP 'LDEHWHV PHOOLWXYV
1XOOLSDUD > @

'D 0\RPH RIW VIPSWRPORV ELV VIPSWRPDUP VLQG XQG VHI
(QWDUWXQJVULVLNR > @ VLQG VLH SULQ]JLSLHOO
VLFK XP HLQHQ JXWDUWLJHQ 7XPRU KDQGHOW LVW GLH 31
NRPPW HV ]X 6FKUXPSIXQJVSUR]JHVVHQ QDFK GHU OHQRSD
gVWURJHQ XQG 3URJHVWHURQ JHVWHXHUW LVW > @ %H|
.RQWUROOHQ HUIRUGHUOLFK =HLJW VLFK GDV 0\RP YRQ \
VWDWLRQIU LP 9HUODX| VR UHLFKHQ ZHLWHUH VRQRJUDI
ZDFKVHQGHU 0\RPH PXVV DQ GDV 5LVLNR HLQHV 6DUNRPYV
YRUZLHJHQG SRVWPHQRSDXVDO DXI LVW DOOHUGLQJV VH
]ZLVFKHQ GHP XQG IHEHQVMDKU > @
%HVFKZHUGHQ WUHWHQ EHL /HLRP\RPHQ LQ HWZD DOO!
XQG %HHLQWUIFKWLIXQJ GHU /HEHQVTXDOLWIW HUJLEW V
> @



*ROGVWDQGDUG LVW DNWXHOO GHU FKLUXUJLVFKH (LQJUI
+\WWHUHNWRPLH VLFK QDFK O\RPJU|%H /DJH XQG $Q]DKC
$XIJUXQG JHVHOOVEKDIWOLFKHU :DQGOXQJHQ KLQVLFKWC
JHIQGHUWHQ EHUXIOLFKHQ XQG VR]LDOHQ *HVWDOWXQJVI
VRZLH GXUFK GLH O|JOLFKNHLW QLFKWLQYDVLYHU DOWHU
VLFK GLH 6LFKW DX| GLH 0O\RPWKHUDSLH SDWLHQWHQVHL\
UHLQ PHGL]LQLVFKHQ *HVLFKWVSXQNWHQ DXFK HPRWLRQ
%HZHJJU*QGH HLQH LPPHU JU|%HUH 5ROOH VR GDVV GLH
5DKPHQ HLQHV ]XQHKPHQG LQGLYLGXDOLVLHUWHQ O\RPW|
PXVV

bWLRORJLH GHV 8WHUXV P\RPDWRVXV
O\RPHQWVWHKXQJ XQG PLNURVNRSLVFKH XQG PDNUF

JHW]WOLFK LVW GLH JHQDXH bWLRORJLH GHU 0\RPHQWVW
HLQHV O0\RPV NDQQ MHGH EHOLHELJH JODWWH OXVNHO]JHO
QLFKW LP (LQJHOQHQ JHNOIUWH )DNWRUHQ NDQQ DXV HLQ
HQWDUWHWH SUROLIHULHUHQGH OXVNHO]JHOOH HQWVWHEk
ZHLWHUH HQWDUWHWH =HOOHQ NORQDOH ([SDQVLRQ >

P *HJHQVDW] ]XP QRUPDOHQ O\RPHWULXP VFKHLQHQ JHQF
YHUVWIUNWHU ([SUHVVLRQ YRQ *HQHQ GLH (QW]*QGXQJV
*DQJ VHW]HQ GLH 0\RPHQWVWHKXQJ *EHU JODWWH 0\REO
YHUXUVDFKHQ > @

OLNURVNRSLVFK HUVFKHLQHQ GLH JHQWUDO OLHJHQGHQ .
VWDEI|[UPLJ LP 4XHUVFKQLWW VLQG VLH UXQG 'LH O\RP]F
LQ UHFKWZLQNOLJHU $QRUGQXQJ YRU ,Q GHU +( )IUEXQJ
K\SHUWURSKLHUWHQ OXVNHOIDVHUQ JHLJHQ HLQH ZLUEHC
,QWHU]JHOOXODUUDXP NDQQ PLW YHUVFKLHGHQHQ *HZHEH
GHU %HWHLOLJXQJ YRQ %LQGHJHZHEH *HII%HQ 'UsVHQ R
JLEUROHLRP\RPH $QJLRP\RPH $GHQROHLRP\RPH RGHU /L
'LH =HOONHUQH GHU XPOLHJHQGHQ %LQGHJHZHEV]HOOHQ
=HOONHUQDQRUGQXQJ 'LH *HIl%H YHUODXIHQ XQUHJHOPI



-H QDFK =HOOIRUPDWLRQ N|QQHQ YHUVFKLHGHQH KLVWRC
ZHUGHQ 0DQ XQWHUVFKHLGHW O\RPH PLW NODVVLVFKHU

*HZHEHVWUXNWXU @

'LH NODVVLVFKHQ 0\RPH EHVWHKHQ DXV JODWWHQ OXVNH
K\SHU]JHOOXOOIUHQ 6XENODVVH LVW GLH 'LFKWH DQ JODW
EHGLQJWHU 9HUPLQGHUXQJ GHU %LQGHJHZHEVDQWHLOH

K\SHUYDVNXODULVLHUW 'LH )LEURVLHUXQJ LVW PLW 1DF}
.ROODJHQELOGXQJ DOV HLJHQHU 7XPRUH[SUHVVLRQVSUR]
GHJHQHUDWLYH )RUP HQWVWHKW EHL VHKU UDVFKHP :DFKk
gVWURJHQDQVWLHJHYV ZLH LQ GHU 6FKZDQJHUVFKDIW PL
B8QWHUYHUVRUJXQJ PLW %OXWJHII%HQ 'DEHL N|QQHQ VLF
1IHNURVHDUHDOH DXVELOGHQ

P IROJHQGHQ hEHUEOLFN ZHUGHQ GLH KLVWRORJLVFKHQ
(UVFKHLQXQJVELOGHU LP 057 VRZLH GHUHQ WXPRUELROR
%HVRQGHUKHLWHQ GDUJHVWHOOW

>

7TDEOHOOH O\RPFKDUDNWHULVWLND GHU KLVWRORJLVFK

JHALFKWHW

(QKDQFH

6XENODVVLILNDWLRQ® 7 % H IR Q@ GHKMK HWW H @

PHQW

_ODVVLVFK VRLQWHQV +\SRLIQWHQV +RPRJHQ

+\SHU]JHOOKXOIU F\SHULQWHQV 9DULDEHO RIW JH

XQG 6\PSWRPU
QDFK 05J)86 K
SHLQWHUYHQW,

YHPLQGHUWHU
7HPSHUDWXUD
+HDW VLQN 3

J

'"HIHQHUDW

LY

+

HWHURJH
%H]LUNH

YDULDELOLWIW

DOJLIL]LH

UHQG

I1LFKW PLW 8¢

IHNURVH]RQHQ

HGXNWLRQ
|[KHUH
LRQVUDWH

RIW K\SHUYDVNXODULVLHUW

QVWLHJIHV
3KIQRPHQ
N+ R K Hb XUV A OH\ RKWQH V

WUDVFKDOO

UDWLY GXUFKGULQJHQ QLFKW
JHHLJQHW I+U HLQH

05J)86 7KHUDSLH
$QPHUNXQJ 'LH 6LJQDOVWIUNH K\SR LVR K\SHULQWHQV EH]LHKW V

O\RPHJHZHEHV ]XP O\RPHWULXP

]X GHJHQH
JHK|UHQG




ODNURVNRSLVFK OLHJHQ GLH O\RPH LQ NXJHOLJHU )RUP L
DXl 6HURVD O\RPHWULXP XQG (QGRPHWULXP YRU *HVWLF
RGHU OXNRVD O\RPH N|QQHQ XQUHJHOPI%LJH )RUPHQ DX\
HUUHLFKHQ O\RPH OLHJHQ KIXILJ HLQ]JHOQ YRU O0XOWLSO
$Q]DKO DXIWUHWHOQ

,Q GHU 5HJHO LVW HLQ O\RP DQ GHU 6FKQLWWIOIFKH JUD X
*EHUZLHJHQ NDQQ GLH )IUEXQJ JHOEOLFK RGHU U|WOLFK
'LH *HZHEHIHVWLJNHLW ZLUG YRQ GHQ YRUKHUUVFKHQGH
VHNXQGIUH 0\RPYHUIQGHUXQJHQ 6LH NDQQ EHL HQWVSL
+\DOLQLVLHUXQJHQ YRQ GHUE ELV VHKU KDUW UHLFKHQ
(UZHLFKXQJHQ LVFKIPLVFK KIPRUUKDJLVFK gGHP 6FKO
YHUIQGHUQ GLH BWUXNWXU GDQQ HQWVSUHFKHQG LQ HLQ
KLHU YRQ K\GURSKLVFKHU P\[RLGHU RGHU PX]JLQ|VHU 'HJ
0\RPH N|QQHQ LQ ELOGJHEHQHQ 9HUIDKUHQ MH QDFK ,QW
SHIHUHQ]VWUXNWXUHQ ] % O\RPHWULXP B6NHOHWWPXVN>
K\SRLQWHQV EHVFKULHEHQ ZHUGHQ (V N|QQHQ VWDUN YI
$UHDOH LPSRQLHUHQ 'LHVH O\RPFKDUDNWHULVWLND VSLI
HLQH 5ROOH :HQQ GLH 6LJQDOLQWHQVLWIWHQ LQQHUKDC
GLHV DOV ,QKRPRJHQLWIW EH]JHLFKQHW 9RUKDQGHQH %L
6HSWLHUXQJHQ EHVFKULHEHQ

(LQH ,QIHNWLRQ GHV 0\RPV GXUFK EDNWHULHOOH %HVLHC
'DUP RGHU VHOWHQHU GXUFK /\PSK XQG %OXWJIHII%HQ N|
7URW] HLJHQWOLFK IHKOHQGHU .DSVHO ZLUG EHL RSHUDYV
JHVSURFKHQ GD OXVNXODWXU XQG SHULSKHUHV *HZHEH |
5HJHO OLHJHQ GLH O\RPH LP &RUSXV XWHUL &HUYL[P\RPF
0\RPH ROLJR RGHU DV\PSWRPDWLVFK VHLQ N|QQHQ JLEW
*U[%HQ XQG *HZLFKWHQ



(LQWHLOXQJHQ YRQ O\RPHQ XQG GHUHQ &KDUDNWHU

D O\RPODJH QDFK DQDWRPLVFKHQ 6WUXNWXUHQ
-H QDFK /DJH HUIROJW HLQH (LQWHLOXQJ LQ LQWUDPXUD
RGHU LQWUDOLJDPHQWIUH 0\RPH XQG LQ GHUHQ OLVFKIRL
DP KIXILJVWHQ DQJHJHEHQ JHIROJW YRQ GHU LQWUD
VXEPXN|VHQ /DJH PLW XQG GHU VXEVHU|VHQ /DJH PLW
0\RPH VLQG PLW GLH VHOWHQVWHQ O\RPODJHQ ,QWUD
‘DEFKVWXP LQQHUKDOE GHV O0\RPHWULXPV ZHOFKHV QLFKYV
DXVIsOOW (V HUIROJW NHLQH %HWHLOLJXQJ RGHU ,QILOW
0|JOLFKHUZHLVH LVW GLHV GDV $QIDQJVVWDGLXP DOOHU
HLQH 6RQGHUIRUP HLQHV LQWUDPXUDOHQ O0\RPV PLW :DFk
O\RPHWULXPV DQJUHQ]HQG DQ GDV (QGRPHWULXP XQG Gl
6XEVHU|VH O\RPH JHLJHQ HLQ :DFKVWXP YRP 0O\RPHWULXP
9RUZ|OEXQJ GHUVHOEHQ +LHU N|QQHQ DXFK JHVWLHOWH
6XEPXN|VH O\RPH ZDFKVHQ YRP O\RPHWULXP LQ 5LFKWXQJ
OXNRVDVFKLFKW $XFK KLHU VLQG JHVWLHOWH )RUPHQ P|
KLQHLQUDJHQ 'LHVH ZHUGHQ DOV LQWUDNDYLWIU EHVFKI
LQWUDOLJDPHQWIUH 0\RPH DXI GLH YRQ GHQ 8WHUXVUDC
]ZLVFKHQ GLH 30LFDH ODWDH ZDFKVHQ
‘HQLJHU DOV GLH +IOIWH VLQG DEHU ODJHEH]RJHQ OLVFKI
LQWUDPXUDO VXEPXN|V PLW XQG LQWUDPXUDO VXEVH

$EELOGXQJ 8WHUXV P\RPDWRVXV VFKHPDWLVFKH 'DUVYV
WUDQVPXUDOHU VXEVHU|VHU VXEPXN|VHU XQG LQWUDOL

JHVWLHOMWYXEV WUDO VXEVHU|V

‘s>
Lg

¢ N
VXEP:
=HUYL[P\RP e
*HVWLHOW L

LQWUDNDY LWHYU LQ $XV > @
VWDWX QDYFHQGL




EO\RPODJH QDFK ),*2 .ODVVLILNDWLRQ
(LQH ZHLWHUH (LQWHLOXQJ GHU 0\RPODJH HUIROJW <EHU
'LHVH GHWDLOOLHUWHUH (LQWHLOXQJ ZXUGH I+U 6WXGLH
0\RPHV ]X 6HURVD XQG (QGRPHWULXP IOLHVVW PLW HLQ
3URJQRVH XQG 7KHUDSLHHPSIHKOXQJ VRZLH I«U GLH 1DFK
SRVWWKHUDSHXWLVEKH .RQWUROOHQ DOV DXFK I+U GLH ¢
LVW HLQH GHWDLOOLHUWH /DJHHLQWHLOXQJ KLOIUHLFK
7DEHOOH (LQWHLOXQJ GHU 0\RPODJH QDFK ),*2 .0ODVVL
.ODVVLILNDWLRQ YRQ 0\RPHQ 'HILQLWLRQ
60 VXEPXN|V JHVWLHOW LQV &DYXP XW
LQWUDPXUDO

. LQWUDPXUDO
2 + 2WKHU 6RQVWLJH LQWUDPXUDO PL

(QGRPHWULXP

LQWUDPXUDO
VXEVHU|V - LQWUDPXUDO

VXEVHU|V LQWUDPXUDO
VXEVHU|V JHVWLHOW
6RQVWLJIH ] % RKQH %H]LHKXC

O\RPHWULXP LQWUDOLJDPHQWIU
+\EULGP\RPH .RQWDNW ]%HQBKRWPHIVEXIQIPPLW =LIIHUQ

XQG 6HURVD HUVWH =LITHU %H]JLHKXQJ ]XP (Q
JZHLWH =LIIHU %H]JLHKXQJ ]XU 6t
1 % VXEVHU|V XQG VXEPXN]|\

ZHQLJHU DOV GLH +IO0OIWH GHV "Xl
UDJW LQV &DYXP XWHUL UHVSHN
SHULWRQHDOK|KOH

FO\RPHLQWHLOXQJ QDFK 057 &KDUDNWHULVWLND

)*U GLH 05J)86 7KHUDSLH LVW HLQH .ODVVLILNDWLRQ YRC
LP 057 JHVHKHQH 6LIJQDOVWIUNH 7 LFKWXQJ EHU*FNVLF
(LQVFKIW]XQJ QDFK GHU 7TKHUDSLHUEDUNHLW GHU O\RPH I



)XQDNL HW DO KDW IROJHQGH 7\SHQ XQWHUVFKLHGHC
7\S , +\SRLQWHQV LP 9HUJOHLFK ]XU 6NHOHWWPXVNXOD\

7\S ,, +\SHULQWHQV LP 9HUJOHLFK ]XU 6NHOHWWPXVNXO
K\SRLQWHQV LP 9HUJOHLFK ]XP O\RPHWULXP
7\S ,,, VR RGHU K\SHULQWHQV LP 9HUJOHLFK ]XP O\RPH

,Q YLHOHQ 3XEOLNDWLRQHQ VR ZLH DXFK LQ GHP 'DWHQV
0\RPH QLFKW QDFK )XQDNL 7\SHQ VRQGHUQ UHLQ QDFK L
'DUVWHOOXQJ EHJRJHQ DXI GDV 0\RPHWULXP LQ K\SRLQW
0\RPH XQWHUWHLOW

(LQIOXVVIDNWRUHQ DXI GLH 7XPRUHQWVWHKXQJ

D$OOJHPHLQH 5LVLNRIDNWRUHQ
2KQH GLH 8UVDFKH GHU O\RPHQWVWHKXQJ OHW]J]WOLFK JH
SUIGLVSRQLHUHQGH )DNWRUHQ E]Z S5LVLNRIDNWRUHQ EHI
YHUPHKUWHQ $XIWUHWHQ YRQ 0O\RPHQ YHUJHVHOOVFKDIW
JROJHQGH 3DUDPHWHU HUK|KHQ GDV 5LVLNR |I+U GDV $XIW

1XOOLSDUD

JUeKH OHQDUFKH

6SIWHV UHSURGXNWLYHYV $OWHU

$GLSRVLWDYV

$IURDPHULNDQLVFKH (WKQLH

' HOQR|VWURJHQH

$X!I GLH HLQJHOQHQ 3DUDPHWHU ZLUG LP )ROJHQGHQ HLQ
1XO0O0OLSDUD (V JLEW +LQZHLVH GDVV UHJHOPI%LJ GXUF

HLQH IUeKH 6FKZDQJHUVFKDIW YRU GHP IHEHQVMDKU X
O\RPULVLNR PLQLPLHUHQ %HL HLQHU ) QIWSDUD VLQNW C
> @

JUeKH OHQDUFKH ODQ QLPPW DQ GDVV HLQH IUKH OHQD
PLW HQWVSUHFKHQG YHUOIQJHUWHU =HLW GHU O\RPHWUL
VWHLIHUW ,Q GLHVHP =XVDPPHQKDQJ ZLUG DXFK HLQH V!
DQJHVHKHQ > @



6SIWHV UHSURGXNWLYHV $OWHU 8WHUXVP\RPH ZHUGHQ
KIXILJHU JHVHKHQ 2E HV KLHU ]X HLQHP 1HXDXIWUHWHQ
'DFKVWXP XQG %HVFKZHUGH]XQDKPH ]X HLQHU KIXILJHUH !¢
EHVWHKHQGHU 0\RPH NRPPW LVW QLFKW JHNOIUW +RUPF
3HULPHQRSDXVH XQG GLH NXPXODWLYH :LUNXQJ YRQ gVW
-DKUJHKQWH ZHUGHQ DOV *UeQGH YHUPXWHW
$GLSRVLWDV %H]*JOLFK GHV *HZLFKWHYV IDQG VLFK HLQ
*EHU GDV ,GHDOJHZLFKW EHVWHKHQGH =XQDKPH XP NJ *
VFKHLQW HLQH YHUPHKUWH %LOGXQJ YRQ gVWURJHQYRU\
KHUYRU]JXUXIHQ VRZLH HLQH HUK|KWH $Q]DKO DQ IUHLHQ
YHUPLQGHUWH %LOGXQJ YRQ +RUPRQELQGXQJVIDNWRUHQ
(WKQLH %HL DIURDPHULNDQLVFKHQ )UDXHQ EHVWHKW H
5LVLNR IsU O\RPH =XVIW]OLFK LVW GDV 5LVLNR I«U JU|% H
+IXILJ WUHWHQ 0\RPH EHL GLHVHU HWKQLVFKHQ *UXSSH L
VLQG KIXILJHU VIPSWRPDWLVFK 'LHVH 3UIYDOHQ] ZDU LQ
$VLDWHQ 6SDQLHU QLFKW ]X ILQGHQ > @
'HQR|VWURJHQH %HL HLQLJHQ O\RPSDWLHQWLQQHQ ZXU
% VFKHLQHQ 3HVWL]LGH HLQH |[VWURJHQDUWLJH :LUNXQJ
'LFKORU GLSKHQ\OWULFKORUHWKDQ ''7 XQG GHVVHQ OHYV
HLQHQ (LQIOXVV DXI GLH 'LFKWH XQG GLH $IILQLWIW YRQ
SUROLIHUDWLRQVDQUHJHQG I+U 0\RPJHOOHQ ZLUNHQ N|QC
(LQLJH )DNWRUHQ N|QQHQ QRFK QLFKW DEVFKOLH%HQG E
VFKHLQHQ GLIWHWLVFKH 0D%QDKPHQ ZLH GHU KRKH .RQ\
9LWDPLQ $ UHLFKH (UQIKUXQJ HKHU SURWHNWLY ]X ZLUN
]ZLVFKHQ .DORULHQ XQG )HWWDXIQDKPH XQG 0\RPHQWZL
QDFKJHZLHVHQ ZHUGHQ =XU O\RPHQWVWHKXQJ VFKHLQW
EHLWUDJHQ ]X N|JQQHQ (LQ 9LWDPLQ ' ODQJHO ZLUG HEH(
GD 9LWDPLQ ' GLH =HOOSUROLIHUDWLRQ UHJXOLHUW GLF
EHI|JUGHUW $XFK 6RMDPLOFKNRQVXP ZXUGH DOV QHJDWL"



O[] JOLFKHUZHLVH NDQQ HLQ HUK|KWHU GLDVWROLVFKHU %
OXVNHO]HOOHQ GHV XWHULQHQ *HZHEHV GLH O\RPLQ]JLGHC(
DOOHP GXUFK %LHU VFKHLQW GDV O\RPULVLNR ]X HUK|KH
SDXFKYHUKDOWHQ VFKHLQHQ GDJHJHQ QLFKW UHOHYDQW

E 6SHJLHOOH (LQIO*VVH DX| GLH 7XPRUJHQHVH
'LH JHQDXHQ 8UVDFKHQ GHU 0\RPHQWVWHKXQJ VLQG ZHLV
%HREDFKWXQJHQ XQG +\SRWKHVHQ KDEHQ LQ GHU 9HUJD(
(UNOIUXQJVDQVDW] IeU GLH 0\RPHQWVWHKXQJ ]X ILQGHQ
(QWZLFNOXQJ HLQHV 0\RPV HLQ PXOWLIDNWRULHOOHV *H\
(LQH ORQRNORQDOLWIW LVW QDFK GHU /\RQ +\SRWKHVH
&KURPRVRPH LVW DNWLYLHUW XQG QDFK $O0OHO XQG ,VF
EHVFKUHLEHQ > @
$OV $XVO|VHIDNWRUHQ HLQHU 7XPRUHQWVWHKXQJ LP 0\R
EHQDQQW ZHUGHQ
gVWURJHQ XQG 3URJHVWHURQ DOV 3URPRWRU VRZLH
+\GUR[\WWHURLG 'HK\GURJHQDVH $NWLYLWIW
(UK|KWH gVWURJHQ 3URJHVWHURQUH]HSWRUGLFKWH
*HQHWLVFKH )DNWRUHQ
)DPLOLIUH 3UIGLVSRVLWLRQ
(WKQLVFKH 3UIGLVSRVLWLRQ
5HSDUDWXUPHFKDQLVPHQ QDFK 9HUOHW]XQJ
(LQIOXVV YRQ :DFKVWXPVIDNWRUHQ XQG =\WRNLQHQ
JUDJOLFKHU (LQIOXVV YRQ ,QIHNWLRQHQ
'"HU (LQIOXVV YRQ +RUPRQHQ DXI 0\RPH
'"HU (LQIOXVV YRQ gVWURJHQHQ DXI| GDV 0\RPZDFKVWXP Z.
PHQDUFKHQDEKIQJLJ XQWHUVFKLHGOLFKH :DFKVWXPVWHC
ZHUGHQ NRQQWHQ (LQ :DFKVWXP YRQ O0\RPHQ HUJDE VLFI
WHLOZHLVH EHL 6FKZDQJHUVFKDIW QDFK GHU OHQDUFKH
BFKUXPSIXQJVWHQGHQ]HQ (LQH 1HXELOGXQJ YRQ O0\RPHQ
GHU OHQRSDXVH ILQGHW QLFKW VWDWW > @



'LH +RUPRQDEKIQJLIJNHLW NRQQWH EHL $GLSRVLWDV PLW
gVWURJHQELOGXQJ LP )HWWJHZHEH EHVWIWLIJW ZHUGHQ

PLWRJHQHQ $NWLYLWIW LP 0\RPJHZHEH HLQKHU ZLH EHUI
'LH 5HJHSWRUHQGLFKWH l«U gVWURJHQ XQG 3URJHVWHUR(
PLW GHP XPOLHJHQGHQ P\RPHWULDOHQ *HZHEH GHXWOLF
$URPDWDVH XQG +\GUR[\WWHURLG 'HK\GURJHQDVH $NWL
YHUPHKUWHQ OLWRVHUDWH LP O\RPJHZHEH HLQKHUJHKW

0\RP]JHOOHQ VFKHLQW KRUPRQHOO EHLQIOXVVEDU ]X VHLC
U GDV 3URJHVWHURQ OLH% VLFK HLQ GLUHNWHU PLWRJ!
JHLJHQ 'XUFK 3URJHVWHURQDQWDJRQLVWHQ NRQQWH HL
HUJHXJW ZHUGHQ

gVWURJHQ XQG 3URJHVWHURQ EHHLQIOXVVHQ ORNDOH )D!
DSRSWRVLVY UHODWHG IDFWRU > @

3URJHVWHURQ NDQQ EHVSLHOVZHLVH GLH $SRSWRVH GHYV
'DFKVWXPVYHUKDOWHQ GXUFK YHUPLQGHUWH ([SUHVVLRQ
([SUHVVLRQ YRQ %FO 3URWHLQ EHHLQIOXVVHQ > @ ,Q
XQWHU KRKHQ 3URJHVWHURQVHUXPVSLHJHOQ HLQ VWIUNF
([SUHVVLRQ GHV 3UROLIHUDWLRQVPDUNHUV ., LQ O\RP]*F
'LUG GHU +RUPRQVSLHJHO GXUFK GLH ODQJIULVWLJH (LQ¢
.RQWUD]HSWLYD VXSSULPLHUW XQG GHU +RUPRQVSLHJHO
HLQH 5HGXNWLRQ GHV UHODWLYHQ 5LVLNRV l«U HLQ O\RP]
> @

$OOHUGLQJV VFKHLQW GHU (LQIOXVV YRQ +RUPRQHQ QLFI
0\RPJU|%H ]X KDEHQ 'LH $EKIQJLIJNHLW YRQ ORNDOHQ )DI
NRQJHQWUDWLRQ VFKHLQW HEHQIDOOV HLQH 5ROOH ]X V.
6FKZDQJHUVFKDIW GLH C'ULWWHOC 5HJHO -HZHLOV HLQ

]X HLQ 'ULWWHO QLPPW DE HLQ 'ULWWHO EOHLEW JOHLF
*U|%H GHV 0\RPV NDQQ GHPQDFK XQWHUVFKLHGOLFK VHL



*HQHWLVFKH )DNWRUHQ

1DFK GHU ]\WRJHQHWLVFKHQ $XIDUEHLWXQJ YRQ O\RPHQ |
&KURPRVRPHQDEQRUPDOLWIWHQ 3XQNWPXWDWLRQHQ NC
9DULDQWHQ VR GDVV JHQHWLVFKH (LQIOXVVIDNWRUHQ ]
'LHV VFKHLQW DEHU QXU EHL GHU +I0OIWH GHU O\RPH HLQF
VLFK DXFK QRUPDOH ]\WRJHQHWLVFKH OXVWHU > @

(V IDQGHQ VLFK 7TUHLEHUPXWDWLRQHQ DQ *HQHQ '1$ ELQ
OXWDWLRQHQ EHWUHIIHQ GHQ OHGLDWRU 6XENRPSOH] |
GDV +LJK ORELOLW)\ *URXS 3URWHLQ $ +0*$ O9RUNRPPH
JHQHWLVFKHQ OXWDWLRQHQ NRPPHQ VWUHQJ DOWHUQDW
SKIQRW\SLVFK LQ $Q]JDKO XQG *U|%H GHU 0\RPH 0(' HKF
0\RPH +0*$ HKHU VROLIWUH O\RPH > @

J)DPLOLIUH 3UIGLVSRVLWLRQ

OHKUHUH 6WXGLHQ JHLIWHQ GDVV VRZRKO GDV 5LVLNR 0!
,QJLGHQ] K|IKHU ZDUHQ ZHQQ HUVWJUDGLJH 9HUZDQGWH |
O\RPH EHL VHKU MXQJHQ )J)UDXHQ DXI VR LVW HLQH JHQHW
BUIGLVSRVLWLRQ ]X YHUPXWHQ (LQH VSH]LILVFKH 7KHUD:
HV MHGRFK QLFKW > @

(WKQLVFKH 3UIGLVSRVLWLRQ
'‘DV $XIWUHWHQ YRQ O0\RPHQ VFKHLQW DXFK PLW HWKQLVF
VHLQ ZLH REHQ EHUHLWYV EHVFKULHEHQ

5HSDUDWXUPHFKDQLVPHQ QDFK 9HUOHW]XQJ
0|JOLFKHUZHLVH EHJ*QVWLJHQ 9HUIQGHUXQJHQ ZLH "\WPH
OHQVWUXDWLRQ GLH O\RPHQWVWHKXQJ (V NRPPW ]XU $X\
9DVRNRQVWULNWRUHQ 3URVWDJODQGLQHQ XQG 9DVRSUFH
3KIQRW\SHY GHU OXVNHO]JHOOHQ LQ $QDORJLH ]X *HIl%PX
LQ HLQHQ SUROLIHUDWLY V\QWKHWLVFKHQ 3KIQRW\S PLW
0\RP]JHOOHQ JHLJHQ VRZRKO HLQH HUK|KWH 3UROLIHUDWL
6\QWKHVHUDWH H[WUD]JHOOXOIUHU ODWUL[ > @



(LQIOXVV YRQ :DFKVWXPVIDNWRUHQ XQG =\WRNLQHQ

'LH hEHUH[SULPLHUXQJ VRZRKO GHU 5H]JHSWRUHQ DOV DX
VFKHLQHQ EHL GHU 7XPRUJHQHVH HLQH 5ROOH ]X VSLHOH
+LHUEHL KDW PDQ YRU DOOHP IROJHQGH )DNWRUHQ DOV (
7UDQVIRUPLQJ JURZWK IDFWRU 7%) EDVLF ILEUREODVW
JURZWK IDFWRU (*) SODWHOHW GHULYHG JURZWK IDFWHF
JURZWK IDFWRU 9(*) LQVXOLQ OLNH JURZWK IDFWRU ,*)
'LHVH :DFKVWXPVIDNWRUHQ ELOGHQ GLH *UXQGODJH I+U 2
BUROLIHUDWLRQ :DFKVWXPVVWLPXODWLRQ XQG hEHUOHE
6H[XDOKRUPRQH KDEHQ (LQIOXVV DXI| GLH $NWLYLWIW YR
,QWHUOHXNLQH GDV ,QWHUIHURQ GHU 7XPRU
*UDQXOR]J\WHQ ODNURSKDJHQ .RORQLH VWLPXOLHUHQGH!
(UL WKURSRLHWLQ

$X%HUGHP ZLUG 7*) DOV ZLFKWLJVWHV SURILEURWLVEK
KRFKH[SULPLHUW O0DQ QLPPW DQ GDVV GXUFK J\NOXVDEK
6H[XDOVWHURLGNRQ]JHQWUDWLRQHQ LQIODPPDWRULVFKH
OHW]WOLFK ]XP :DFKVWXP YRQ O\RPHQ I+KUHQ N|QQHQ >

(LQIOXVV YRQ ,QIHNWLRQHQ

JUDJOLFK EHL GHU (QWVWHKXQJ YRQ 0\RPHQ LVW HLQH ,Q
&KODP\GLHQ RGHU (%9 2E ,QIHNWLRQHQ GHV S8URJHQLWD
GLH O\RPHQWVWHKXQJ KDEHQ PX\@& QRFK JHNOIUW ZHUGH

.OLQLVFKH 6\PSWRPDWLN XQG J)ROJHHUVFKHLQXQJHQ

1XU HWZD GHU 0\RPH JHLJHQ 6\PSWRPH 6\PSWRPDWLVF
JRUP YRQ OHQRUUKDJLHQ '\WVPHQRUUKRH $QIPLH 'UXFNJI
B8QWHUEDXFKVFKPHU]JHQ OLNWLRQVEHVFKZHUGHQ 2EVWL
%HLQVFKPHU]JHQ '\WVSDUHXQLH ,QIHUWLOLWIW XQG GHP $
%OXWXQJIJVEHVFKZHUGHQ VLQG GLH KIXILJVWH JHQDQQWH
GHU V\PSWRPDWLVFKHQ O\RPH O\RPH YHUXUVDFKHQ XQW!H
%OXWXQJIJVVW|UXQJHQ VR GDVV YRQ +\SHUPHQRUUKRH Ol
'\WVPHQRUUKRH EHULFKWHW ZLUG



(LQH +\SHUPHQRUUKRH NRPPW DXFK EHL 3DWLHQWLQQHQ
PLW HWZD QLHGULJHU DOV EHL 3DWLHQWLQQHQ PLW 0\
%OXWXQJ ZLUG VHOEVW EHL +\SHUPHQRUUKRHQ YRQ 3DW
ZDKUJHQRPPHQ XQG EHQDQQW > @

$OV 8UVDFKH I+U GLH %OXWXQJVVW|UXQJHQ ZLUG HLQH 91
‘DKUVFKHLQOLFK I+KUHQ GLH (UZHLWHUXQJ XQG 'HIRUPLH
JHVWHLJHUWH XQG HUK|KWH 8WHUXVNRQWUDNWLOLWIW |
6HNUHWLRQ YDVRDNWLYHU 6XEVWDQ]HQ ]X 9HUIQGHUXQJt
%OXWXQJVYHUKDOWHQV

'LH 6W|UXQJHQ DP (QGRPHWULXP N|QQHQ GXUFK $WURSKL
0\RPQIKH GXUFK HLQHQ JHVW|UWHQ %OXWIOXVV RGHU HL
(QW]*QGXQJVUHDNWLRQHQ EHGLQJW VHLQ O|JOLFKHUZHL
%OXWXQJIJVVWLOOXQJ (QGRPHWULXPYHUOHW]XQJHQ RGHU
PLW .RQWUDNWLRQVVW|UXQJHQ HLQH 5ROOH 'LH 1IKH GH
UHOHYDQW I+U GLH $XVSUIJXQJ GHU %OXWXQJVVW|UXQJH¢
FDYXPQDKH O\RPH I*KUHQ GDKHU HKHU ]X %OXWXQJHQ DO
VXEVHU|VH 0\RPH > @

'LH 'LITHUHQWLDOGLDJQRVHQ XQG GLH $ENOIUXQJ ]JZLVFKHI
BUVDFKHQ N|QQHQ ]XP %HLVSLHO QDFK GHU 3%$/0 &2(,1 .O
%OXWXQJIJVVW|UXQJIJHQ QDFK ORQURH HUKREHQ ZHUGHQ >
GLH KIXILJVWHQ 8UVDFKHQ DEQRUPDOHU XWHULQHU %O X\
3$/0 3RO\S $GHQRP\RVLV XWHUL /HLRP\RP ODOLJQRP F
&2(,1 .RDIJXORSDWKLH 2YXODWLRQVVW|UXQJHQ (QGRPW
BUVDFKHQ XQG QLFKWNODVVLIL]LHUEDUH 8UVDFKHQ DEIU

P 9HUODXI N|]QQHQ JROJHHUVFKHLQXQJHQ EHL DQKDOWHC
ZLH] % HLQH VHNXQGIUH $QIPLH 'DUDXV UHVXOWLHUHQ
)DWLIJXH HLQH XQ]XUHLFKHQGH %HODVWEDUNHLW "\VWSQF
EHGHXWVDPH (LQVFKUIQNXQJHQ GDUVWHOOHQ 'LH %HVW]
+IPDWRNULW )HUULWLQ XQG 7UDQVIHUULQVIWWLIXQJ VR(
GXUFK 0\RPH MHGRFK QLFKW HUK|KW > @



-H QDFK 6FKZHUH XQG %HHLQWUIFKWLJIJXQJ GHU /HEHQV TX
7KHUDSLH (LQH 6\PSWRPDWLN EHVWHKW HKHU EHL 3DWLF
0\RPHQ 'DV $OWHU LVW GDYRQ XQDEKIQJLJ > @ 'LH %H\
ODJHDEKIQJLJ DXIWUHWHQ 'XUFK 9HUGUIQJXQJ YRQ 1DFK
JUHPGN|USHUJHI*KO '\WVSDUHXQLH 3ROODNLVXULH XQG 2I
+LQWHUZDQGP\RPH DXVJHO|VW ZHUGHQ ,Q DXVJHGHKQW
]XU +\GURQHSKURVH GXUFK 8UHWHUNRPSUHVVLRQ LQWUL
+DUQYHUKDOW 9RUGHUZDQGP\RPH [+KUHQ

(V NDQQ LQ VHOWHQHQ )IOOHQ DXFK ]X DNXWHQ 6FKPHU]F
DNXWHU OLQGHUGXUFKEOXWXQJ XQG 'HIHQHUDWLRQ HLQ*t
6FKZDQJHUVFKDIW )HUQHU NDQQ HV GXUFK HLQH 7RUVLR
3URODSY HLQHV VXEPXN|VHQ 0\RPV LQ GHQ &HUYLNDONDC
DNXWHQ 6FKPHUJHUHLJQLVVHQ XQG VRIRUWLJHU 7KHUDSL
6XEPXN|VH LQWUDNDYLWIUH XQG JUR%H LQWUDPXUDOH 0
"'\VIXQNWLRQ PLW ,QIHUWLOLWIW XQG %OXWXQJ DXVO|VHC
0\RPH DOOHU /RNDOLVDWLRQHQ YHUVFKLHGHQVWH 6\PSW
(LQ YDOLGLHUWHU )UDJHERJHQ ]XU (UIDVVXQJ GHU 6\PSW
XWHULQH ILEURLG V\PSWRPH DQG TXDOLW\ RI OLIH TXHVW
YRUOLHJHQGHQ 3DWLHQWHQNROOHNWLY $QZHQGXQJ IDQC
EHLQKDOWHQGHU )UDJHERJHQ (V ZHUGHQ 3XQNWH YRQ
GHU 6\PSWRPDWLN E]Z %HHLQWUIFKWLJIJXQJ YHUJHEHQ 'k
JUDJHWHLO ZLUG KIXILJ KHUDXVJHQRPPHQ XQG DOV 666
DXVJHZHUWHW 'LH %HDQWZRUWXQJ GHU )UDJHQ EH]JLHKW
JUDJHERJHQ ILQGHW VLFK LP $QKDQJ

JHUWLOLWIW XQG 6FKZDQJHUVFKDIW EHL 8WHUXV P\

(LQ 8WHUXV P\RPDWRVXV JHKW QLFKW ]ZDQJVOIXILJ PLW |
NDQQ GLH JHUWLOLWIW GXUFK %HKLQGHUXQJHQ GHU 1LGLE
7UDQVSRUWVW|UXQJHQ GHU *DPHWHQ GXUFK 7XEHQPRWL(
9HUODJHUXQJ GHV &DYXP XWHUL HLQH FKURQLVFKH LQIO
(QGRPHWULXP HLQH JHVW|UWH (QGRPHWULXPGXUFKEOXW
XWHULQHQ .RQWUDNWLOLWIW EHHLQWUIFKWLJW VHLQ > ¢



‘HJHQ JHVHOOVFKDIWOLFKHU 9HUIQGHUXQJHQ ZLUG GHU
QDFK GHP JHEHQVMDKU YHUZLUNOLFKW ,Q GLHVHP $0OV
LVW GLH )UDJH QDFK GHU %HGHXWXQJ YRQ O\RPHQ I+U )HL
JHVWLHJIHQ
'LH /DJH GHU 0\RPH LVW KLHUEHL YRQ %HGHXWXQJ B6XEVF
JHUWLOLWIW QLFKW ]X EHHLQWUIFKWLJHQ ,QWUDPXUDOH
HLQHQ QHJDWLYHQ (LQIOXVV DXI| ,PSODQWDWLRQ XQG NO|
'DEHL LVW GLHVHU (LQIOXVV EHL VXEPXN|VHQ 0\RPHQ K|K
> @
%HL VXEPXN|VHQ 0\RPHQ LVW GLH $ERUWLQ]JLGHQ] HUK|KV
1DFK 5HVHNWLRQ YRQ VXEPXN|VHQ O\RPHQ EHL .LQGHUZX:
HLQH UHGX]LHUWH $ERUWUDWH PLW VLJQLILNDQW JHVWH]
> @ %HL LQWUDPXUDOHQ 0\RPHQ NRPPW HV LQ %H]XJ DX
6FKZDQJHUVFKDIWVUDWH XQG GLH /HEHQGJHEXUWUDWH D
UHGX]LHUHQ VLFK GLHVH 3DUDPHWHU EHL HLQHU *U|%H Y
'LH )HKOJHEXUWHQUDWH VFKHLQW YRQ GHU $Q]JDKO GHU ¢
VHLQ %HL PXOWLSOHQ 0\RPHQ ZDU GLH )HKOJHEXUWHQUI
6FKZDQJHUVFKDIWHQ PLW QXU HLQHP O0\RP ZLH %HQVR
1DFK 0\RPHQXNOHDWLRQ JHLJWH VLFK HLQH HUK|KWH 6FK.
(PSIHKOXQJ ]XU SURSK\ODNWLVFKHQ O\RPHQXNOHDWLRQ [
KDW VLFK GDUDXV MHGRFK QLFKW HUJHEHQ
'HQQ VLFK HLQH )UDX PLW O0\RP HLQHU ,Q YLWUR )HUWLOL
.RQJHSWLRQVUDWH QXU EHL VXEPXN|VHQ 0\RPHQ HUQLHG!
EHVFKULHEHQ ZXUGH > @
'DV :DFKVWXPVYHUKDOWHQ YRQ O0\RPHQ ZIKUHQG HLQHU 6
YRUKHUVHKEDU 7URW] GHU K|KHUHQ gVWURJHQVSLHJHO .
QLFKW (LQ *U|%HQUHJUHVV XQG HLQH 0\RPYROXPHQU
EHVFKULHEHQ P|JOLFKHUZHLVH DXIJUXQG YRQ P\RPHWUL
$QVFKHLQHQG KIQJHQ GLHVH 3UR]JHVVH VHKU GDYRQ DE
JHQHWLVFKHU $XVJDQJVODJH LP 0\RP EHVFKULWWHQ ZHU
':DEKVWXPVIDNWRUHQ LP 6HUXP YRUOLHJHQ > @ > @



'LH 6HFWLRUDWH LVW EHL 8WHUXV P\RPDWRVXV HUK|KW
*HEXUWVNDQDOYHUOHJXQJHQ DQJHVFKXOGLJW DOV GLH
O\RPHWULXPV :HKHQVFKZIFKH $WRQLH 6XELQYROXWLR X
+IPRUUKDJLHQ 30OD]JHQWD Y D EHL GLUHNWHU O\RPODJH
SBWHUXVUXSWXUHQ EHVFKULHEHQ > @ ,P :RFKHQEHWW NI
IDFKEOXWXQJHQ XQG ,QYROXWLRQVVW|UXQJHQ NRPPHQ
DXIJUXQG P|JOLFKHU VHKU VWDUNHU 1DFKEOXWXQJHQ QD
HUK|KW > @

'LDIJQRVWLN GHV 8WHUXV P\RPDWRVXV

=XQIFKVW HUIROJW GLH $QDPQHVH XQG N|USHUOLFKH 8QV
P|JJOLFKHP 9RUOLHJHQ HLQHV 8WHUXV P\RPDWRVXV P\RPV
JROJHHUVFKHLQXQJHQ DE]JXNOIUHQ

,Q GHU 5HJHO N|QQHQ QXU VHKU JUR%H O\RPH ELPDQXHOC
%DVLVXQWHUVXFKXQJ LVW GDKHU GHU WUDQVYDJLQDOH )
B8OWUDVFKDOO 6RODQJH QLFKW 9HUNDONXQJHQ (UZHLFK
0\RP LQ GHU 5HJHO HFKRDUP XQG JXW DEJUHQ]EDU

'HQQ HLQH 7KHUDSLH HUIRUGHUOLFK LVW LVW HV KIXILJ
JHQDXH 8WHUXVODJH GLH 1IKH ]X 1DFKEDUVWUXNWXUHQ
+LHUI*U ELHWHW VLFK GLH 'XUFKI*KUXQJ HLQHV 057 GHV §
YHUVWIUNWHU 7 XQG 7 JHZLFKWHWHU 6HTXHQ]HQ NDQC
$XVVDJH *EHU .RQWUDVWPLWWHODXIQDKPH XQG 6LJQDOY
$X%HUGHP N|QQHQ DQGHUHU 3DWKRORJLHQ ZLH HLQH $Gt
'LYHUWLNHO XQG 2YDULDOSDWKRORJLHQ JHVLFKWHW ZHU
'DV 057 LVW HLQ EHQXW]HUXQDEKIQJLJHY ELOGJHEHQGHV
EHVVHU VXEW\SLVLHUHQ (V HUIROJW GLH %HXUWHLOXQJ
O\RPH 6LFKHU DEJUHQJEDU VLQG /HLRP\RVDUNRPH YRQ /H
P|JOLFKHV ODOLJQLWIWVNULWHULXP NDQQ YRUOLHJHQ EH
XQG NDXP GHILQLHUEDUHQ XQG VFKOHFKW DEJUHQ]EDUH
RSHUDWLYH 7KHUDSLH EHL VXVSHNWHQ %HIXQGHQ LQ )UD
+\WWHURVNRSLH XQG /DSDURVNRSLH GXUFKJHI*-KUW



7KHUDSLH GHV 8WHUXV P\RPDWRVXYV

(LQH %HKDQGOXQJ LVW QXU EHL HWZD GHU O\RPSDWLH
6\PSWRPDWLN QRWZHQGLJ :HLWHUKLQ *ROGVWDQGDUG G
FKLUXUJLVEFKH O\RPHQWIHUQXQJ RUJDQHUKDOWHQG RGHU
FKLUXUJLVFKHQ 7KHUDSLH VLQG NRQVHUYDWLYH XQG LQV
7KHUDSLHRSWLRQHQ

.RQVHUYDWLYH 7KHUDSLHP|JOLFKNHLWHQ ILQGHQ VLEK L¢(
VRZLH DOV ,QWUDXWHULQVSLUDOH 'LH EHLGHQ ZLFKWLJ\
S8WHUXVDUWHULHQHPEROLVDWLRQ 8$( XQG GDV 05 JHVW
BOWUDVFKDOOYHUIDKUHQ 05J)86

JHUQHU JLEW HV )RUPHQ GHU WKHUPLVFKHQ RGHU NIOWHI
$EODWLRQVWHFKQLNHQ SHU /DVHU DQ *HII%HQ *HZHEH R
5DGLRIUHTXHQ]DEODWLRQVYHUIDKUHQ 'LH 7KHUDSLHVWU
GHQ 3DWLHQWLQQHQZXQVFK EHHLQIOXVVW

%HL MXQJHQ 3DWLHQWLQQHQ IDPLOLIUHU 3UIGLVSRVLWL!
VSLHOHQ DXFK P|JOLFKH 3UIYHQWLRQVPD% QDKPHQ HLQH
KLHUI*U NHLQH HYLGHQ]EDVLHUWHQ 'DWHQ $OOHUGLQJV
OHGUR[\SURJHVWHURQDFHWDW 'HSRW 03$% $XFK NRPELC
VFKHLQHQ GDV UHODWLYH 5LVLNR I+U GLH O\RPHQWZLFNO
IDQJJHLWWKHUDSLH OIQJHU DOV -DKUH YHUULQJHUQ ]X
*UeQWHH ([WUDNWH LQ HLQHU SODFHERNRQWUROOLHUWH
:DFKVWXPVKHPPXQJ

$QGHUHUVHLWY KDEHQ QDFK /LX HW DO YHUVEKLHGHC
VLIQLILNDQWHQ (IIHNW DX| 0\RPH XQG GHUHQ 6\PSWRPH .
YHUVFKLHGHQH NRPSOHPHQWIUH RGHU DOWHUQDWLYH OH
XQG GLH (LQQDKPH YHUVFKLHGHQHU .UIXWHU EHL 0\RPSD
WHPSRUIUH (IIHNWH GHU 6\PSWRPOLQGHUXQJ ZIKUHQG GH
(IIHNWH DXI GDV 0\RP > @



.RQVHUYDWLYH 7KHUDSLH

6\PSWRPORVH RGHU DUPH 0\RPH N|QQHQ RKQH ZHLWHUH
EHREDFKWHW ZHUGHQ %HL DJJUHVVLYHQ 9HUKDOWHQ PL
VROOWHQ 8WHUXVWXPRUH DXFK EHL 6\PSWRPORVLJIJNHLW
%HL XQDXIIIOOLJHQ 9HUKDOWHQ LVW QXU GDQQ IUsK]JHLW
ZHQQ VLFK DXIJUXQG GHU /DJH RGHU GHU *U|%H 3UREOHP
HUKHEOLFKHQ %HHLQWUIFKWLIJXQJHQ I*KUHQ N|QQWHQ
%HL JHSODQWHU 6FKZDQJHUVFKDIW RGHU .LQGHUZXQVFK
*U|%HQNRQWUROOH IU*K]JHLWLJ PLW GHU 3DWLHQWLQ GLYV
(LQ 8BWHUXVHUKDOW NDQQ DXFK WURW] DEJHVFKORVVHQH
*UsQGHQ HUZ*QVFKW VHLQ
OHGLNDPHQW|VH 7KHUDSLH
JROJHQGH OHGLNDPHQWHQJUXSSHQ NRPPHQ I+U GLH 0\RP\

$QWLILEULQRO\WLND 7UDQH[DPVIXUH

2UDOH .RQWUD]JHSWLYD

*HVWDJHQH

JHYRQRUJHVWUHO ,QWUDXWHULQVSLUDOH

$URPDWDVHLQKLELWRUHQ

*Q5+ $QDORJD

B3URJHVWHURQUH]JHSWRUPRGXODWRUHQ

$QWLILEULQRO\WLND RUDOH .RQWUDJHSWLYD *HVWDJHQ
'LH HUVWHQ GUHL 6XEVWDQ]JNODVVHQ $QWLILEULQRO\WLI
VLQG DOV .XU] XQG /DQJJHLWWKHUDSLH HLQVHW]EDU 6L}
GHV 0\RPV UHJXOLHUHQ DEHU GLH %OXWXQJVVW|UXQJHQ
$QWLILEULQRO\WLND ZLH 7UDQH[DPVIXUH ZHUGHQ HKHU E
HLQJHVHW]W XQG KDEHQ EHL %OXWXQJVVW|UXQJHQ GXUF
(ITHNW VR GDVV VLH HKHU DOV V\PSWRPDWLVFKHU 7KHUD
2UDOH .RQWUD]HSWLYD KDEHQ P|JOLFKHUZHLVH LQ GHU /
(ITHNW EH]*JOLFK GHU 0\RPHQWVWHKXQJ (LQH GLUHNWH

O\RPZDFKVWXP EHVWHKW QLFKW 6LH N|JQQHQ LQ YLHOHQ

UHJXOLHUHQ



%HL VXEPXN|VHU 0\RPODJH VFKHLQW GHU WKHUDSHXWLVF
*HVWDJHQH VLQG ZHQLJ HIITHNWLY XQG N|QQHQ ZHJHQ LKL
O\RP LQ GHU /DQJJHLWWKHUDSLH QXU WHPSRUIU HLQJHVH
JHIJHEHQ =\NOXVWDJ RGHU K|KHU GRVLHUW NRQWL
EHHLQWUIFKWLJHQGH 1HEHQZLUNXQJHQ PDFKHQ 'XUFKEU
':DVVHUUHWHQWLRQ $NQH /LELGRYHUOXVW XQG XQJ-QV\
KDEHQ DWKHURJHQHV 3RWHQWLDO PLW DQVWHLJHQGHQ /
*OXNRVHWROHUDQ] PLW VWHLJHQGHU ,QVXOLQUHVLVWHQ

 QWUDXWHULQVSLUDOH

'LH ,QWUDXWHULQVSLUDOH PLW /HYRQRUJHVWUHO LVW Q)
KDXSWVIFKOLFK EHL %OXWXQJVVW|UXQJHQ HLQVHWI]EDU
GHIRUPLHUHQGH LQWUDPXUDOH 0\RPH VLQG HLQH UHODW
$QZHQGXQJ HLQHU ,QWUDXWHULQVSLUDOH 'DUXQWHU VW
%OXWXQJVDQRPDOLHQ 'D VLH QXU I+U GLH LGLRSDWKLVF
GLH 7KHUDSLH P\RPEHGLQJWHU %OXWXQJVVW|UXQJHQ DO
IHEHQZLUNXQJHQ VLQG JHULQJ > @

$URPDWDVHLQKLELWRUHQ

$URPDWDVHLQKLELWRUHQ ZLH /HWUR]JRO ZHUGHQ ZHJHQ
PHKU KIXILJ HLQJHVHW]W 6LH N|QQHQ MHGRFK ]X HLQHU
leKUHQ > @

*Q5+ $QDORJD
'LH *Q5$QDORJD VRZLH GHU VHOHNWLYH 3URJHVWHURQUF
EHZLUNHQ EHLGH VRZRKO HLQH 5HJXODWLRQ GHU %O
0\RPYROXPHQUHGXNWLRQ 'LH *Q5+ $QDORJD VLQG EHL G
EHVRQGHUV HIIHNWLY ELV ]XU 5HGXNWLRQ GHV O\RPYF
DEHU DXFK GLH 3URJHVWHURQUH]HSWRUPRGXODWRUHQ H
O0\RPYROXPHQV QDFK HLQHU Z|FKLJHQ 7KHUDSLH YRQ
'LH *Q5+ $QDORJD EHZLUNHQ DOV K\SRWKDODPLVFKH +RU
K\SRWKDODPLVFKHQ +RUPRQV /+5+ IDEFK SRWHQWHU
*RQDGRWURSLQUH]HSWRUHQ LP +\SRWKDODPXV XQG HU]JH
IKQOLFKHQ HUQLHGULJWHQ gVWURJHQVSLHJHO



$XI1JUXQG GHU GDPLW YHUEXQGHQHQ 1HEHQZLUNXQJHQ Zt
3UISDUDWH GLHVHU OHGLNDPHQWHQJUXSSH VLQG ] % %X\
'LUNXQJ WULWW QDFK ZHQLJHQ 7DJHQ HLQ QDFK 'RZQUHJ;
K\SRSK\VIUHQ 6\VWHPV =XYRU WULWW HLQH LQLWLDOH N
gVWUDGLROHUK|KXQJ IODUH XS DX| ODWWD 6KDZ HW DC
3HSWLGDVHQDNWLYLWIW LP *DVWURLQWHVWLQDOWUDNW
LQWUDPXVNXOIU DSSOL]JLHUW

9RUWHLOH GHU %HKDQGOXQJ VLQG GLH UDVFK HLQVHW]H
0\RPSUROLIHUDWLRQ 6LH HLJQHQ VLFK YRU DOOHP I|+U Gl
GXUFK GLH HUJHXJWH $PHQRUUKRH PLW VFKQHOOHP +IPR.
6RPLW N|QQHQ VLH JXW SUIRSHUDWLY RGHU SUILQWHUYH(
9RUEHKDQGOXQJ HPSILHKOW VLFK YRU DOOHP EHL JUR%H
O\RPHWULXP UHLFKHQGHU $XVGHKQXQJ 'XUFK HLQH SUIR:
LQWUDRSHUDWLYH %OXWYHUOXVW UHGX]JLHUW 'LH 2SHUD
YRUEHKDQGHOWHQ 3DWLHQWLQQHQ MHGRFK QLFKW YHUN
3UISDUDWLRQ GHU 0\RPNDSVHO QDFK 9RUEHKDQGOXQJ PL
*Q5+ $JRQLVWHQ N|QQHQ QHEHQ GHU 9ROXPHQYHUNOHLQ
HUJHXJHQ XQG VRPLW DXFK JU|[%HUH O\RPH GHP 05J )86 ]X
0]JOLFKHUZHLVH NDQQ GLH 5HGXNWLRQ GHU *HII%H MHGR
(QHUJLHGHSRVLWLRQ GDV QLFKW SHUIXQGLHUWH 9ROXP}

> @

1IDFKWHLOH VLQG GHU EHJUHQ]WH 7KHUDSLH]HLWUDXP YR
9HUZHQGXQJ GHV OHGLNDPHQWHY LVW GXUFK GLH GXUFK
VFKZHUHQ 1HEHQZLUNXQJHQ HLQJHVFKUIQNW (V NDQQ ]X
6WLPPXQJVVFKZDQNXQJHQ /LELGRYHUOXVW 9DJLQLWLV

YDVRPRWRULVEKHQ (IITHNWHQ ZLH VWDUNHQ +LW]HZDOO X (
O0\RPYROXPHQUHGXNWLRQ LVW RSHUDWLY NHLQH HUOHLEF
9HUN-U]XQJ GHU 2SHUDWLRQV]JHLW GRNXPHQWLHUW ZRUG



'D HV QDFK $EVHW]HQ GHU 7KHUDSLH ]X HLQHP VRIRUWLJI
GLH 0\RPH HWZD QDFK ORQDWHQ ZLHGHU DXI LKU $XVJDC
VRJIDU *EHU HLQHQ *EHUVFKLH%HQGHQ gVWURJHQDQVWLH
EHULFKWHW +LHU ZLUG HLQ ELV ]X IDFKHU $QVWLHJ GHV
BWXQGHQ EHVFKULHEHQ XQG DOV VRJHQDQQWHU AIODUH
EH]JHLFKQHW (V NRPPW ]XU (UKROXQJ GHV 5HJHONUHLVOTL
PLW HLQHP ELV ]X IDFK HUK|KWHQ $QVWLHJ YRQ )6+
6ROOWH HV QDFK SUIRSHUDWLYHU 7KHUDSLH QLFKW ]X HL
GHV 1HEHQZLUNXQJVSURILOV NHLQH :HLWHUI+KUXQJ GHU
PsVVHQ NRVWHQLQWHQVLYH VRJ $GG EDFN 7KHUDSLHQ
JHIJHEHQ ZHUGHQ 'LHVH N|QQHQ DXFK ]XU $EVFKZIFKXQJ
]XVIW]JOLFK ]X GHQ *Q5+ $QDORJD HLQJHVHW]W ZHUGHQ
NDUGLRYDVNXOIUH 1HEHQZLUNXQJHQ ]X EHDFKWHOQ

*Q5+ $QWDJRQLVWHQ

1HEHQ GHQ *Q5+ $QDORJD N|QQHQ DXFK $QWDJRQLVWHQ
%ORFNDGH GHV 5HJHSWRUV HUZLUNHQ XQG ZHJHQ GHV IH
gVWUDGLRODQVWLHJHY HLQH UDVFKHUH :LUNXQJ HU]JHXJH
VLIQLILNDQWH 9ROXPHQUHGXNWLRQ LQQHUKDOE YRQ
JHOEHUEDXP *HUPHU HW DO

6HOHNWLYH 3URJHVWHURQUH]HSWRUPRGXODWRUHQ 6350
'HJHQ GHU SUROLIHUDWLRQVI|JUGHUQGHQ :LUNXQJ YRQ 3U
HUVWHU 3URJHVWHURQDQWDJRQLVW HUIRUVFKW $XIJUXQ
SDWKRORJLVFKH (QGRPHWULXPYHUIQGHUXQJHQ XQG /HE}
QLFKW ]XJHODVVHQ XQG HLQ 3UISDUDW PLW DQWDJRQLVW
'LUNXQJHQ XQG JHULQJHUHQ 1HEHQZLUNXQVSURILO HQW?Z
'DUDXV LVW GLH *UXSSH GHU VHOHNWLYHQ 3URJHVWHURQ
HQWVWDQGHQ 'LHV VLQG VWHURLGDOH OROHN<OH GLH Y
GLH .RUHSUHVVRUHQ GHV 3URJHVWHURQ 5HVSRQVH (OHPF
7UDQVNULSWLRQ GHU '1$ |XP 7HLO XQWHUGU+FNHQ



'LH :LUNXQJ HQWIDOWHW VLFK GXUFK 6HQNXQJ GHV 3URJF
+HPPXQJ GHU GLUHNWHQ PLWRJHQHQ (LJHQVFKDIWHQ GH\
YHUKLQGHUW HV .RQ]JHQWUDWLRQVVFKZDQNXQJHQ GHV 3L
GXUFK $QUHJXQJ LQIODPPDWRULVFKHU 3URJHVVH P|JOLFK
0\RPHQWVWHKXQJ RGHU ]XP 0\RPZDFKVWXP EHLWUDJHQ >
'HU 3URJHVWHURQUH]HSWRUPRGXODWRU 80LSULVWDODFH
5HJHSWRU ORGXODWRU PLW :LUNXQJ DXI GDV (QGRPHWUL>
7KHUDSLHLQWHUYDOOHQ PLW ]JZHLPRQDWLJHU 3DXVH JHJI
DX|I GDV 0\RP GXUFK ,QKLELWLRQ GHU 3UROLIHUDWLRQ P
GXUFK ,QGXNWLRQ HLQHU $SRSWRVH XQG 5HGXNWLRQ H[V
([SUHVVLRQ YRQ OHWDOORSURWHLQDVHQ $X%HUGHP LQ}
(QWVWHKXQJ HLQHU $PHQRUUKRH GDEHL EOHLEW GHU gV
IROOLNXOIUHQ %HUHLFK > @

(V ZXUGH HLQ VFKQHOOHU (IITHNW DXI| GLH %OXWXQJ LQ G|
JUDXHQ VLVWLHUHQ GLH %OXWXQJHQ LQQHUKDOE GHU HU
$EVHW]HQ QLFKW SHUVLVWLHUW (LQ +E $QVWLHJ ZDU G
LQQHUKDOE YRQ ORQDWHQ HLQH 8WHUXVP\RPHQYROXPH:
(VUHVXOWLHUW HLQH $PHQRUUKRH XQG $QRYXODWLRQ 1
OHQVWUXDWLRQV]\NOXV KIXILJ QDFK HLQHP ORQDW ZLHGH
> @

1DFK $EVHW]HQ KIOW GLH :LUNXQJ GHU 9ROXPHQUHGXNW|
JHULQJHU DXVILHO DOV EHL GHQ *Q5+ $QDORJRQ <EHU
hEHUEU*FNXQJVWKHUDSLH EHL SHULPHQRSDXVDOHQ 3DWL
8OLSULVWDODFHWDW ZLUG DXFK LQ GHU 1RWIDOONRQWUI

KIKHUHU "RVLHUXQJ PJ YV PJ MH QDFK 6FKZHUHJUD
'‘DV 3UISDUDW ZDU VHLW leU HLQH PRQDWLJH 7KHUDSL
IDQJIJHLWLQWHUYDOOWKHUDSLH QDFK 3($5/,,, XQG ,9 ]X.

NRQQWH GXUFK *HVWDJHQH RGHU KRUPRQHOOH .RQWUD]F

GLHVH 6XEVWDQ]HQ QLFKW NRPELQLHUW ZHUGHQ VROOWF

HLQHU 8WHUXVYROXPHQUHGXNWLRQ YRQ PHKU DOV WU
GHU )IOOH YRU > @



$Q 1HEHQZLUNXQJHQ ZXUGHQ /HEHUZHUWYHUIQGHUXQJHQ
+LW]HZDOOXQJHQ EHVFKULHEHQ +LW]HZDOOXQJHQ ZDUHC
GHXWOLFK PLOGHU XQG KIXILJ VFKZIFKWH VLFK GHU 1HEH
DE (LQH EHVFKULHEHQH 3URODNWLQHUK|KXQJ WUDW QXU
6\PSWRPDWLN DXI > @

'LH 7KHUDSLH ZXUGH ELV SUIRSHUDWLY RGHU SUILQW!
YRUJHVHKHQ RSHUDWLYH RGHU LQWHUYHQWLRQHOOH 7KFH
8OLSULVWDODFHWDW DXFK ODQJIULVWLJ JHJHEHQ ZHUGH
'LH %HKDQGOXQJ ZXUGH EHYRU]XJW HLQJHVHW]W EHL JUR
XQJ*QVWLJ ORNDOLVLHUWHQ O0\RPHQ EHL .LQGHUZXQVFK
$QIPLH

$XIJUXQG GHV $XIWUHWHQV PHKUHUHU )IOOH YRQ VFKZHU
LQ )IOOHQ EHL GHU $QZHQGXQJ YRQ 8OLSULVWDODFHWD
1IRWZHQGLJIJNHLW HLQHU /HEHUWUDQVSODQWDWLRQ NDP :
5LVLNREHZHUWXQJVYHUIDKUHQ QDFK (8 .RPPLVVLRQHQW
'DUDXIKLQ HUIROJWHQ ,QGLNDWLRQVHLQVFKUIQNXQJHQ V
JHEHUIXQNWLRQ XQG OD%QDKPHQ ]XU 5LVLNRPLQLPLHUXQ
ZXUGH DXVJHVSURFKHQ VR GDVV )UDXHQ PLW EHVWHKHQ
8OLSULVWDODFHWDW QLFKW PHKU HUKDOWHQ VROOWHQ

ZLH IROJW HUIROJHQ %HVWLPPXQJ GHU 7UDQVDPLQDVHC
GHV %LOLUXELQ YRU %HKDQGOXQJVEHJILQQ XQG  :RF
VRZLH 'RFKHQ QDFK $EVFKOXVV GHU %HKDQGOXQJ PL
%HKDQGOXQJ PLW 80LSULVWDODFHWDW GXUIWH QLFKW E
*27 $67 RGHU *37 $/7 GHQ REHUHQ 1RUPZHUW XP PHKU DO
*EHUVFKULWWHQ LVROLHUW RGHU LQ .RPELQDWLRQ PLW
DEJHEURFKHQ ZHUGHQ ZHQQ GLH *27 $67 RGHU *37 $/7 GF
PHKU DOV GDV 'UHLIDFKH *EHUVFKULWW > @

8QWHU GLHVHQ 9RUNHKUXQJHQ GXUIWH 80LSULVWDODFH\
ELV HV LP )HEUXDU DXIJUXQG HLQHV ZHLWHUHQ )DOOFL
DQVFKOLH%HQGHQ /HEHUYHUVDJHQV XQG /HEHUWUDQVSO
5LVLNREHZHUWXQJ GXUFK GLH HXURSILVFKH $UJQHLPLWW
NDP HV GDPLW LQ 1+QI )IOOHQ ]X VEKZHUHQ /HEHUYHUVDJ
JHEHUWUDQVSODQWDWLRQ EHL LQVJHVDPW 3DWLHQ\
$UJQHLPLWWHO EHKDQGHOW ZXUGHQ



1DFK (PSIHKOXQJ GHV $XVVFKXVVHV [+U 5LVLNREHZHUWXZQ
3KDUPDNRYLJLODQ] 35%$& UXKWH GLH =XODVVXQJ l-U XOL
]XU $QZHQGXQJ VIPSWRPDWLVFKHU 8WHUXVP\RPH VHLW 0
9HUIDKUHQV VROOWH GLH (LQQDKPH QLFKW ZHLWHUJHI+K!
'LH =XODVVXQJ ZXUGH YRU*EHUJHKHQG I+U GLH JHVDPWH
EHXUWHLOWH GDV *XWDFKWHQ GHV $XVVFKXVVHV I+U -
(0$ GLH 6LWXDWLRQ VR GDVV HLQ 1XW]HQ YRQ 80OLSULVW
%HKDQGOXQJVDOWHUQDWLYH GLH 5LVLNHQ GHU $QZHQGX
(PSIHKOXQJ leU SUIPHQRSDXVDOH 3DWLHQWLQQHQ DXVJIH\
NJQQHQ RGHU EHL GHQHQ HLQH FKLUXUJLVFKH O0D%QDKPH
8WHUXVDUWHULHQHPEROLVDWLRQ NHLQHQ (UIROJ JHEUDF
JHEHUVFKIGLJXQJ XQWHU 8OLSULVWDODFHWDW PJ ZXUGH
'LH $QZHQGXQJ ZXUGH ZLHGHU ]XJHODVVHQ I+U GLH REHQ
(LQVFKUIQNXQJ GDVV QXU PLW GHU %HKDQGOXQJ YRQ 8W
%HKDQGOXQJ GXUFKI*KUHQ VROOWHQ (V PVVHQ YRU (LQ
%HKDQGOXQJVRSWLRQHQ EHVSURFKHQ ZHUGHQ XQG GLH
HLQHV /HEHUYHUVDJHQV XQG HLQHU GDPLW YHUEXQGHQH
DXIJHNOIUW ZHUGHQ > @
(LQH EHNDQQWH KLVWRORJLVFK QDFKZHLVEDUH 9HUIQGH
9HUGLFNXQJ GHV (QGRPHWULXPHSLWKHOV GLH DOV 3%$(&
$VVRFLDWHG (QGRPHWULDO &KDQJHV EH]JHLFKQHW ZXUGH
HLQH HQGRPHWULDOH +\SHUSODVLH 'LH 3$(& LVW HLQH ]\
JODQGXOIUHQ (SLWKHO GXUFK HLQH JHULQJH PLWRJHQH ¢
'DGXUFK NRPPW HV ]XU gGHPELOGXQJ GHV 6WURPDV PLW
9HUIQGHUXQJHQ ZHUGHQ LQ GHU XQWHUVXFKWHQ )IOO]
ZDUHQ QDFK %HKDQGOXQJVHQGH UHYHUVLEHO XQG ELOGH
YRQ ORQDWHQ ]XU*FN 3HUVLVWLHUHQGH 9HUIQGHUXQJ
DEJHNOIUW ZHUGHQ > @
'DIsU ZLUG HLQ VRQRJUDILVFK JHVWsW]WHU *HVWDJHQWH
-H QDFK 9HUODXI NDQQ GDQQ HLQH +\WWHURVNRSLH PLW



&KLUXUJLVFKH 7KHUDSLHQ LQYDVLY XQG PLQLPDO 1

'DV 0\RP LVW GHU KIXILJVWH *UXQG I+U HLQH +\VWHUHNWF
+\WWWHUHNWRPLHQ > @ %HL 3DWLHQWLQQHQ PLW DEJHVI
+\WWHUHNWRPLH ZHLWHUKLQ GHU 6WDQGDUG GHU FKLUXL
GXUFKJHI*KUWHQ +\VWHUHNWRPLHQ KDW MHGRFK LP =HLW
DEJHQRPPHQ > @ 2UJDQHUKDOWHQGH HQGRVNRSLVFKH
]X O\RPHNWRPLHQ N|QQHQ ELV ]X HLQHU EHVWLPPWHQ O\l
$OWHUQDWLYH VHLQ O\RPHNWRPLHQ ZHUGHQ ODSDURVNF
HLQHQ DEGRPLQHOOHQ =XJDQJ GXUFKJHI<KUW
(V JLEW IROJHQGH 2SHUDWLRQVYHUIDKUHQ ]XU O\RPWKHU
+\WWHUHNWRPLHYHUIDKUHQ

,QYDVLY

2IlTHQH DEGRPLQDOH +\WWHUHNWRPLH $+

YDJLQDOH +\VWHUHNWRPLH 9+

OLQLPDO LQYDVLY
ODSDURVNRSLVFKH VXSUD]JHUYLNDOH +\VWHUHNWRPL
ODSDURVNRSLVFK DVVLVWLHUWH YDJLQDOH +\VWHUH|
WRWDOH ODSDURVNRSLVFKH +\VWHUHNWRPLH 7/+

$EGRPLQDOH +\WWHUHNWRPLH

'LH DEGRPLQDOH +\VWHUHNWRPLH NDQQ WRWDO RGHU VX
'LH OHWKRGH ZLUG QXU EHL VSHJLILVFKHQ ,QGLNDWLRQHC
(V HUIROJW GLH WRWDOH 8WHUXVHQWIHUQXQJ *EHU HLQH
BQWHUEDXFKTXHUVFKQLWW %H]RJHQ DX| GLH O\RPJU|%H
GHU WRWDOHQ DEGRPLQDOHQ +\WWHUHNWRPLH HUIROJW
6FKHLGHQZDQG EHL GHU VXEWRWDOHQ +\WVWHUHNWRPLH
YRP 8WHUXV PLW (UKDOW HLQHV =HUYL[VWXPSIHV

'LH VXEWRWDOH )RUP ZLUG QXU EHL VFKZLHULJHQ 2SHUD)
'LH DEGRPLQDOH +\VWHUHNWRPLH KDW GLH K|FKVWH 5DW
GHQ DQGHUHQ +\WVWHUHNWRPLHYHUIDKUHQ 'LH 3DWLHQW
+RVSLWDOLVDWLRQV XQG 5HNRQYDOHV]HQ]]JHLW > @



9DJLQDOH +\VWHUHNWRPLH

%HL GHU YDJLQDOHQ +\WVWHUHNWRPLH ZLUG GHU 8WHUXYV
HQWIHUQW 'DV 9HUIDKUHQ LVW LQ 6SLQDODQIVWKHVLH P
BWHUXVJIU|%H GLH 8WHUXVPRELOLVLHUXQJ XQG GLH :HLV
=XJDQJVZHJ VROOWH QXU EHL UHODWLY NOHLQHQ IDXVW
$GQH[SDWKRORJLHQ HUIROJHQ

1DFK 6HFWLR FHVDUHD RGHU 9RUHLQJULIIHQ GHV NOHLQH
GHU +DUQEODVHQYHUOHW]XQJ GXUFK P|JOLFKH $GKIVLRQ
‘HJHQ GHU VFKOHFKWHUHQ DEGRPLQDOHQ hEHUVLEKW LV
ODOLJQLWIWVYHUGDFKW QLFKW ]X HPSIHKOHQ

'LH 2SHUDWLRQV]HLW LVW EHL GHU YDJLQDOHQ +\VWHUHN
+\WWHUHNWPRLHYHUIDKUHQ DP N*UJHVWHQ XQG DXFK 5HN
+\WWHUHNWRPLHYHUIDKUHQ LVW GHU %OXWYHUOXVW EHL
XQG HV EHVWHKW HLQH QXU HLQJHVFKUIQNWH %HXUWHLO

> @

IDSDURVNRSLVFKH +\VWHUHNWRPLH
$OOH ODSDURVNRSLVFKHQ +\VWHUHNWRPLHYHUIDKUHQ VL
KDEHQ GLH JHULQJVWHQ .RPSOLNDWLRQVUDWHQ 'LH /DSEC
9ROOQDUNRVH
ODQ XQWHUVFKHLGHW IROJHQGH )RUPHQ
/$9+ ODSDURVNRSLVFK DVVLVWLHUWH YDJLQDOH +\V\
/1$6+ ODSDURVNRSLVFK DVVLVWLHUWH VXSUD]JHUYLND
7/+ WRWDOH ODSDURVNRSLVFKH +\VWHUHNWRPLH

/$9+

%HL GLHVHP NRPELQLHUWHQ 9HUIDKUHQ ZLUG YRU GHU Y
IDSDURVNRSLH YRUJHQRPPHQ 'LHVHU :HFKVHO GHU =XJD(
=HLW XQG ODWHULDODXIZDQG YHUEXQGHQ 'LH ODSDURVI
2SHUDWLRQVVFKULWWH GLH YRQ GHU 9DJLQD VFKZLHULJ
*EHUQHKPHQ E]Z HLQHQ J*QVWLJHUHQ =XJDQJVZHJ ]X QX)\
$X1ZDQG ZHUGHQ /$9+ 9HUIDKUHQ YRQ , 9 HLQJHWHLOW |
DQGHUHQ RSHUDWLYHQ O0D%QDKPHQ ] % EHL 'HVFHQVXV
PIJJOLFK > @ > @



/$6+

(V HUIROJW EHL GHU VXSUD]JHUYLNDOHQ +\VWHUHNWRPLH
S8WHUXVKDOV GLH 2YDULHQ XQG 7XEHQ EOHLEHQ HUKDOW
XP P|JOLFKH )ROJHHUVFKHLQXQJHQ ZLH %HFNHQERGHQLC
6FKHLGH 9HUVFKOHFKWHUXQJ GHU 6H[XDOIXQNWLRQ RGH
'LHVH P|JOLFKHQ 9RUWHLOH ZXUGHQ ELVKHU LQ 6WXGLHQ
PLW =HUYL[DEVWULFKHQ LVW ZHLWHUKLQ Q|WLJ DXFK SR
NJQQHQ DXIWUHWHQ (LQ =HUYL[VWXPSINDU]JLQRPULVLNR

71+

'HU 8WHUXV ZLUG KLHU NRPSOHWW ODSDURVNRSLVFK HQV
6FKHLGHQVWXPSIYHUVFKOX% 'DV 6FKHLGHQVWXPSINDU]L
DQJHIHEHQ 'HU %OXWYHUOXVW LVW JHULQJ GLH +RVSLW
%HL DEJHVFKORVVHQHU )DPLOLHQSODQXQJ LVW GLH +\VW
2UJDQYHUOXVW GDV EHVWH 9HUIDKUHQ ]XU JDUDQWLHUW
5HILGLYJHIDKU

:HQQ PDQ GLH +\VWHUHNWRPLHYHUIDKUHQ PLWHLQDQGHU
+\VWHUHNWRPLH EH]RJHQ DXI GLH +RVSLWDOLVDWLRQV]H
GLH 1DUEHQJU|%H GHQ ODSDURVNRSLVFKHQ 7THFKQLNHQ >
,P 5SDKPHQ GHU FKLUXUJLVFKHQ 9HUIDKUHQ VLQG .RPSOLN
EHQDFKEDUWHU 6WUXNWXUHQ 'DUP %ODVH 8UHWHU Gt
7TKURPERHPEROLHQHLJXQJ |]X EHU*FNVLFKWLJHQ (V N|QQF
%HFNHQERGHQLQVXIILILHQ] PLW 9HUIQGHUXQJ GHV YHVLN
IROJHQGHU 6WUHVVLQNRQWLQHQ] QDFK HLQHP -DKU
'HVFHQVXVSUREOHPHQ XQG HLQHU %HHLQWUIFKWLJXQJ G
,P 5DKPHQ GHU +\VWHUHNWRPLH HUIROJW GLH /LIJDWXU G
VR GDVV GLH "XUFKEOXWXQJ QXU EHU GLH $ RYDULFD JH
GLH O] JOLFKNHLW HLQHU YHUIU*KWHQ 2YDULDOLQNRPSHW
SBWHUXVYHUOXVW N|QQHQ HPRWLRQDOH XQG SV\FKRORJLYV
+\WWHUHNWRPLHSDWLHQWLQQHQ OHLGHQ QDFK GHU 2SHU
'"HSUHVVLRQ > @



*UR%H O\RPH P*VVHQ RIIHQ JHERUJHQ ZHUGHQ (LQ ORUFH
O0\RPHQ XP VLH ODSDURVNRSLVFK EHUJHQ ]X N|QQHQ LVV
7HFKQLN JHZRUGHQ 'HU *UXQG ZLUG LQ GHP 5LVLNR HLQt
9HUIDKUHQ LQVEHVRQGHUH EHL E|VDUWLJHQ 7XPRUHQ Et
,Q '"HXWVFKODQG ZLUG GLH ,QGLNDWLRQ ]XP ORUFHOOHPH
HQWVSUHFKHQGHU $XINOIUXQJ GHU 3DWLHQWLQ XQG YRU

O\RPHNWRPLHYHUIDKUHQ
(LQH O\RPHNWRPLH NDQQ DX| ODSDURVNRSLVFKHQ K\VWH
PLWWHOV /DSDURWRPLH HUIROJHQ
'LH $QZHQGXQJ GHU ODSDURVNRSLVFKHQ RGHU K\VWHURYV
GHU /DJH XQG GHU *U|%H GHV 0\RPV B6XEVHU|VH LQWUD
ZHUGHQ LQ GHU 5HJHO ODSDURVNRSLVFK GLH VXEPXN]|VH
K\WWHURVNRSLVFK DQJHJDQJHQ > @
IDSDURNRSLVFKH 7HEFKQLNHQ ZHLVHQ LP *HJHQVDW] ]XU K
JHULQJHUHQ %OXWYHUOXVW EHL YHUOIQJHUWHU 7KHUDSL
ODSDURVNRSLVFKHU O\RPHQWIHUQXQJ GDV 0\RPHWULXP Z
ZLUG JZLVEKHQ K\WWHURVNRSLVFKHU 0\RPUHVHNWLRQ XQ
PLW HOHNWULVFKHU 6FKOLQJH .RDJXODWLRQV]DQJH XQ
(LQH 6SRQWDQJHEXUW LVW QDFK GLHVHQ (LQJULIIHQ SUL
(QWVFKHLGHQG LVW RE HV |]X HLQHU &DYXPHU|[IIQXQJ NRI
'LH *HIDKU GHU 8WHUXVUXSWXU XQWHU *HEXUW NDQQ GXlI
ODWHULDO XQG RSWLPDOHQ 9HUVFKOXVV GHU 1DKW QDFK
PLQLPLHUW ZHUGHQ
$XFK VROOWHQ EHL .LQGHUZXQVFK JU|%HUH .RDJXODWLR
1IHNURVHELOGXQJHQ XQG GDPLW .RPSOLNDWLRQHQ LQ GH
> @
'LH 8WHUXVUXSWXUUDWH LQ GHU 6FKZDQJHUVFKDIW OLHJ
O\RPHQ LVW VLH PLW HWZDV HUK|KW > @
1DFK ODSDURVNRSLVFKHU 0\RPHNWRPLH ZHUGHQ NRPSOL|
)IOOH EHVEKULHEHQ > @



'LH :DUWH]HLW ELV ]X HLQHU HPSIRKOHQHQ .RQ]JHSWLRQ (
ULFKWHW VLFK QDFK GHU EHJOHLWHQGHQ (U[IIQXQJ GHV .
.RQ]JHSWLRQ HUVW QDFK PRQDWLJHU :DUWH]JHLW YHUVXF
LVW HLQH IUsKHUH .RQ]JHSWLRQ VFKRQ QDFK ORQDWHQ P
2SHUDWLRQ VXEPXN|VHU O0\RPH ZLUG HEHQIDOOV HLQH :DI
DXVJHVSURFKHQ > @
(V JHLIJW VLFK QDFK 0\RPHNWRPLH HLQH JHVWHLJHUWH 6F
> @ > @ $XFK GLH $ERUWUDWH VLQNW QDFK K\VWHL
DXI GLH /HEHQJHEXUWHQUDWH VWHLJW YRQ C
'DEHL LVW GLH /DJH GHU 0\RPH YRQ %HGHXWXQJ %HL VXE
O\RPHNWRPLH PLW HLQHU JHVWHLJHUWHQ 6FKZDQJHUVFKI
LQWUDPXUDOHQ O\RPHQ LVW GLH (YLGHQ] QLFKW DXVUHLTF
%HL .LQGHUZXQVFK LVW ]X EHDFKWHQ GDVV .RPSOLNDWL
+\WWWHUHNWRPLH 8WHUXVUXSWXU XQG DEQRUPH 30D]JHQW
EHVFKULHEHQ ZHUGHQ
'LH O\RPHQWIHUQXQJ PLWWHOV /DSDURWRPLH ZLUG YRU D
PHKUHUHU VHKU JUR%HU O\RPH YRUJHQRPPHQ A.DUWRIIH
5LVLNHQ IKQOLFK ZLH EHL HLQHU +\VWHUHNWRPLH > @
O|]JOLFKNHLW GHU SDOSDWRULVFKHQ (UIDVVXQJ DOOHU 0\
SWHUXV > @
$GKIVLRQHQ HQWVWHKHQ QDFK /DSDURWRPLHQ LP *HJHQV
O\RPHNWRPLH LQ ZHLW K|KHUHU $Q]DKO YHUVXV >
(LQH O\RPHNWRPLH KDW LKUH *UHQ]JHQ LQ GHU 0\RPJU|%H
'LDPHWHU EHWUIJW LQ GHU O0\RPDQ]DKO EHL PHKU DOV
SWHUXVVRQGHQOIQJH ZHQLJHU DOV FP EHWUIJW 'LH PL
LP *HJHQVDW] ]X GHQ LQYDVLYHQ 9HUIDKUHQ HLQH JHULQ
PLW SRVWRSHUDWLY YHUEHVVHUWHU /HEHQVTXDOLW



,QWHUYHQWLRQHOOH 9HUIDKUHQ

(PEROLVDWLRQ GHU 8WHUXVDWHULHQ 88%(

+LHU ZLUG XQWHU "XUFKOHXFKWXQJ EHU HLQHQ )HPRUDC
HLQ (PEROLVDW LQ GLH $UWHULH XWHULQD HLQJHEUDFKMW
VFEFKIGLIW XQG GDPLW XU O\RPVFKUXPSIXQJ GXUFK +\DOL(
HLQ SDUWLNXOIUHV (PEROLVDW YHUZHQGHW DXV FD

39$ RGHU DXV *HODWLQHPLNURVSKIUHQ > @ > @ 'DV .
VLFK UHODWLY UDVFK GXUFK .ROODWHUDOJHII%H YRQ GH

LVW NXU] OLQXWHQ HLQH /RNDODQIVWKHVLH KIXILJ
,Q GHU 5HJHO ZLUG GLHVH %YHKDQGOXQJ YRQ LQWHUYHQW
GXUFKJHI-KUW 'DV 9HUIDKUHQ JLEW HV VHLW 6HLW

.DWKHWHUHPEROLVDWLRQ LQ '"HXWVFKODQG ]XU 9HUI+JXQ
(V NJQQHQ DOOH 0\RPODJHQ EHKDQGHOW ZHUGHQ (LQ]JHO
P|JJOLFK $XFK JHVWLHOWH O\RPH N|QQHQ EHKDQGHOW ZH
SURILWLHUHQ YRQ GLHVHP 9HUIDKUHQ GD GDV 2SHUDWLF
> @ %HYRUJXJW ZLUG GDV 9HUIDKUHQ EHL VWDUNHQ %O
7KHUDSLHQ HLQJHVHW]W 3UREOHPDWLVFK VLQG OHGLJOL
3RVWLQWHUYHQWLRQHOO LVW HLQH 6FKPHU]JWKHUDSLH Q
WIJLJHQ VWDWLRQIUHQ $XIHQWKDOW HUIRUGHUOLFK PDFFk
JROJHEHVFKZHUGHQ N|QQHQ 6FKPHU]JHQ LP %HFNHQEHUHL
BWXQGHQ VHLQ VRZLH 8QWHUOHLEVNROLNHQ YDJLQDOH!
ZLH J)LHEHU $EJHVFKODJHQKHLW XQG hEHONHLW (LQH WL
GHU )IOOH DXI HLQH SHUPDQHQWH $PHQRUUKRH LVW EHL
DXVJHVSURFKHQ VHOWHQ EHL *EHU -DKUHQ ZLUG VLH P
'LH NRPSOHWWH 5HNRQYDOHV]HQ]]JHLW ZLUG PLW 7DJ]
'XUFK GLH *HII%LQWHUYHQWLRQ N|QQHQ NRPSOLNDWLY +I
3VHXGRDQHXU\WPHQ DXIWUHWHQ (LQH 9HUOHW]XQJ GHU :
.RQWUDVWPLWWHOUHDNWLRQHQ VLQG VHKU VHOWHOQ

%HULFKWHW ZXUGH *EHU HLQHQ 7RGHVIDOO GXUFK BHSVL
'LH 3DWLHQWLQQHQ VROOWHQ *EHU GDV JHULQJH 5LVLNR
DXIJHNOIUW ZHUGHQ ZHOFKHV LQ GHQ HUVWHQ 7DJHQ ¢
JHKW PLW JULSSHIKQOLFKHU 6\PSWRPDWLN )LHEHU hEHC
)IOOH HLQKHU > @ $XFK NDQQ HV ]X J)ROJHHUVFKHLQXQ.
9RUJHKHQ ELV ]XU +\VWHUHNWRPLH QRWZHQGLJ PLC



(LQH O\RPDXVVWR%XQJ NDQQ LQ GHU )IOOH HLQH QDFK
QRWZHQGLJ PDFKHQ 'LH +IXIXQJ YRQ ODMRUNRPSOLNDWL
GDV *HVDPWYHUVDJHQ XQG GLH 5FNIDOOUDWH ZHUGHQ P
'LH DP $QIDQJ GHU 7KHUDSLH JHVHKHQHQ .RPSOLNDWLRQ
QHNURVHQ WUHWHQ LQ DNWXHOOHQ 3XEOLNDWLRQHQ QX|
(LQH IROORZ XS 6WXGLH JHLIJWH GDVV GXUFK GLHVHV 9H
DGITXDW EHKDQGHOW ZHUGHQ NRQQWHQ XQG LQQHUKDOE
WKHUDSHXWLVFKH +\WVWHUHNWRPLH QRWZHQGLJ ZXUGH >
DQGHUHQ PHGLNDPHQW|VHQ RGHU FKLUXUJLVFKHQ 9HUIDI
XQG (UIROJVUDWH HWZD JOHLFK (LQ 9RUWHLO GHU 8$( L\
GLH JHULQJH +RVSLWDOLVDWLRQVUDWH 'LH 8$( KDW LKU!
VFKDIWVZXQVFK ZHJHQ GHV 5LVLNRY GHU YHUPLQGHUWHC
ELV ]X > @ K|KHUHU ,Q]JLGHQ] YRQ 30D]JHQWDVW|UXQJ
SRVWSDUWDOHU +IPRUUKDJLHQ > @ 'XUFK GLH 2YDULDO
OHQRSDXVH NRPPHQ > @ 3RVWLQWHUYHQWLRQHOO N|QC
(QW]*QGXQJHQ ]X &DYXPYHUIQGHUXQJHQ XQG $GKIVLRQHC

05J)86

'DV 05J)86 ZLUG LP )ROJHQGHQ JHQDXHU EHVFKULHEHQ V
9ROOVWIQGLIJNHLW KDOEHU HLQH NXUJH (LQI*KUXQJ HUIRC
'LHVHV QLFKWLQYDVLYH 9HUIDKUHQ LVW HLQ DEGRPLQHO
$EODWLRQVYHUIDKUHQ ZHOFKHV *EHU HLQHQ 7UDQVGXFF
3DWLHQWLQ HLQHQ KRFKLQWHQVLYLHUWHQ 8OWUDVFKDO«
HLQEULQJW OLW GLHVHP IRFXVVLHUWHQ 8OWUDVFKDOOV)
HUUHLFKW GLH HLQHQ WKHUPLVFKHQ 6FKDGHQ XQG GDPL
'LHVHV 9HUIDKUHQ LVW HLQHP VHOHNWLRQLHUWHQ 3DWLF
DPEXODQW GXUFKI*KUEDU XQG RUJDQHUKDOWHQG 'LH 7K
BWXQGHQ MH QDFK /DJH *U|%H RGHU $Q]DKO GHU ]X EHKE
$XFK QDFK 05J)86 ,QWHUYHQWLRQHQ LVW GLH 6FKZDQJHL
YRQ YHUJOHLFKEDU PLW GHU GLH )UDXHQ RKQH O\RPH
6FKZDQJHUVFKDIW QDFK 05J)86 %HKDQGOXQJ NDQQ DXIJL
'DWHQ MHGRFK QLFKW JHJHEHQ ZHUGHQ > @ > @ $0OV 1t
+DXWYHUEUHQQXQJHQ DEGRPLQHOOH 6FKPHU]JHQ XQG %C
6FKZHUZLHJHQGH .RPSOLNDWLRQHQ N|QQHQ 30H[XV VDFU
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$QGHUH 0O\RPUHGXNWLRQVYHUIDKUHQ

U GLH O\RPWKHUDSLH VWHKHQ QRFK ]ZHL ZHLWHUH WKH
5DGLRIUHTXHQ]DEODWLRQVYHUIDKUHQ 5)$ 9HUIDKUHQ ]
$FHVVD 6\WWHP (LQH 057 JHI*KUWH 5)$ LVW LQNRPSDWL
VRQRJUDILVFK RGHU &7 JHVWHXHUW GXUFKJHI-KUW > @
7HPSHUDWXUPRQLWRULQJ 'LH 9HUIDKUHQ ZHUGHQ VHLW
'DV 9L]$EODWH 9HUIDKUHQ ZLUG WUDQVFHUYLNDO GXUFK
BOWUDVFKDOOVRQGH GDV $FHVVD 9HUIDKUHQ QXW]W I«
ODSDURVNRSLVFKHQ =XJDQJ ]XP 0\RP
'HU 9RUWHLO ZLUG LQ GHU VHKU JXWHQ $QORWXQJ GHV 0
9L]$EODWH 6\VWHP LVW GLH 6RQGH LP LQWUDXWHULQHQ
DQJHEUDFKWHQ (OHNWURGHQ ]XU 5DGLRIUHTXHQ]DEODWL
,QWURGXFHU 'RUQ IL[LHUW XQG GLH (OHNWURGHQ LQ GD
+DQGKDEXQJ LVW HLQIDFK 'DV 0\RPJHZHEH LVW EHVVHU I
YRQ 1DFKEDUVWUXNWXUHQ ZLH 'DUP RGHU %ODVH EHVVH!
%HKDQGOXQJVGDXHU PLW HWZD OLQXWHQ VHKU NXU] >
%HL GHP 9HUIDKUHQ PLW GHP $FHVVD 6\WWHP HUIROJW G
PLWWHOV /DSDURVNRSLH ZHOFKHV HLQH EHVVHUH GUHLG
HUP|JOLFKW (V ZXUGH SRVWLQWHUYHQWLRQHOO «EHU HL
DOOHUGLQJV NXUJHU 1DFKEHREDFKWXQJV]HLW YRQ ORQ
JHEHQVTXDOLWIW XQG HLQH 6\PSWRPUHGXNWLRQ PLW %O
ODMRUNRPSOLNDWLRQHQ ZHUGHQ QLFKW EHVFKULHEHQ
SRVWLQWHUYHQWLRQHOO NRPPHQ
'HQLJHU *EOLFKH 9HUIDKUHQ VLQG 0\RO\WHQ PLW /DVHUDI
6HLW ZHUGHQ /DVHUDEODWLRQHQ *EHU /DSDURVNRSH
LVW GLHV DXFK SHUNXWDQ P|JOLFK 8QWHU WKHUPLVF
QLHGULJHQHUJHWLVFKHQ /DVHUQ 3KRWRNRDJXODWLRQHQ
*HZHEHHLQGULQJWLHIH ZLUG GXUFK HLQHQ /DVHU PLW HL
HUP|JOLFKW /DSDURVNRSLVFKH RGHU K\WWHURVNRSLVFK
0\RPYROXPHQUHGXNWLRQ YRQ HUUHLFKHQ N|QQHQ



6HLW LVW GLH ODSDURVNRSLVFKH RGHU K\WWHURVNRS
LQ HLQHP 7THPSHUDWXUEHUHLFK YRQ + ELV + f& HLQV
NIOWHLQGX]LHUWH ,VFKIPLHELOGXQJ GXUFK %OXWVWDVH
HLQHQ *HZHEVXQWHUJDQJ LQGX]LHUHQ (LQH O\RPYROXPH
PLWWHOV .U\RWKHUDSLH HUUHLFKW ZHUGHQ > @

%HVFKULHEHQ ZHUGHQ IHUQHU 9HUIDKUHQ ZLH GLH 0\RO
ODVHULQGX]LHUWH LOQWHUVWLWLHOOH 7KHUPRWKHUDSLH
ODSDURVNRSLVFKH 8WHUXVDUWHULHQRNNOXVLRQ /%&89
RI XWHULQH YHVVHO <HQ /LX HW DO XQG GLH WHPS
SWHUXVDUWHULHQRNNOXVLRQ > @ $X%HUGHP ZHUGHQ O
GXUFKJHI*KUW /81$ ODSDURVFRSLF XWHULQH QHUYH DE
'LH 0\RO\VH NDQQ WKHUPLVFK PLW 1G <$* /DVHUQ RGHU E
ZHUGHQ +IXILJ HUIROJW LP 9RUIHOG HLQHU O\RO\VH HLQF
7KHUDSLH 'LH $QZHQGXQJ HUIROJW QXU EHL DEJHVFKOR\
$OWHUQDWLYH [+U 3BDWLHQWLQQHQ PLW GHP :XQVFK QDFK
'LH :DKO GHU %HKDQGOXQJ KIQJW YRQ GHP :XQVFK QDFK !
.LQGHUZXQVFK GHU 6\PSWRPVFKZHUH XQG GHQ 7XPRUFKLE

$GHQRP\RVLV XWHUL

'LH $GHQRP\RVLV XWHUL LVW DOV HLQH ODQLIHVWDWLRQV
B8WHUXVP\RPHQ GLH KIXILJVWH JXWDUWLJH (UNUDQNXQJ
ZHQLJH )IOOH YRQ SUI XQG SRVWPHQDUFKHDOHQ (Q¢
HLQH JHVFKIW]WH 3UIYDOHQ] YRQ DQJHJHEHQ > @ 'L
VLFK YRP &DYXP XWHUL DXVJHKHQG DXI GDV 0O\RPHWULX
LQQHUHQ ZHLEOLFKHQ *HQLWDOH XQG GDU<EHU KLQDXV D
NJQQHQ VLFK LP $SSHQGL[ 'DUP GHU +DUQEODVH GHU +I
GHU /HEHU GHV 1DEHOV XQG DQGHUHU VHOWHQHU /RNDO
HUIROJW HLQH 8QWHUWHLOXQJ LQ (QGRPHWULRVLV JHQLYV
XWHUL LQ (QGRPHWULRVLYV JHQLWDOLV H[WHUQD LQQHL
(QGRPHWULRVLV H[WUDJHQLWDOLV (V ZLUG DXFK GLH (LC
RYDULDOH (QGRPHWULRVH XQG WLHI LQILOWULHUHQGH (Q
GDVV GLH H[WUDJHQLWDOHQ )RUPHQ GXUFK 9HUVFKOHSS>
UHWURJUDGHQ OHQVWUXDWLRQ *EHU GLH RIIHQHQ (LOHLW
7UDQVSODQWDWLRQVWKHRULH



2EZRKO PDQ EHL DOOHQ )UDXHQ YRQ UHWURJUDGHU OHQV
DOOH DQ HLQHU (QGRPHWULRVH +LHU JHKW PDQ YRQ GXLU
5HSHUDWXUPHFKDQLVPHQ DXV GLH *EHU HLQH |[VWURJHQ
'HVTXDPDWLRQ XQG 'LVORNDWLRQ GHV (QGRPHWULXPJHZF
5HSDLU3 7,$5 .RQJHSW > @

'LH $GHQRP\RVLVY XWHUL HQWZLFNHOW VLFK DXV =HOOHQ
ZIFKVW LQ GDV O\RPHWULXP LQILOWULHUHQG (V NRPPW ]
HNWRSHQ HQGRPHWULDOHQ *HZHEHV 'UsVHQ XQG 6WURPI
+\SHUSODVLH GHU JODWWHQ OXVNHO]JHOOHQ 'LH 9HUVRU.
HLQHU 1HXUR XQG $QJLRJHQHVH 'LH =HOOHQ H[SULPLHU
BURJHVWHURQUH]JHSWRUHQ XQG VSUHFKHQ GDPLW DXI HQ
FKURQLVFKH (UNUDQNXQJ

'LH )ROJHQ VLQG HLQH 9HUJU|%HUXQJ GHV 8WHUXV HLQH
+\SHUWURSKLH GHVY EHQDFKEDUWHQ O\RPHWULXPV 6\PSW
XWHUL GXUFK HLQH OHQRUUKDJLH '\VPHQRUUKRH OLNWL
'LH 'LITHUHQ]JLHUXQJ ]X 0\RPHQ LVW VFKZLHULJ GD GLH 6\
6RQRJUDILH JHLJHQ VLFK KHWHURJHQH HFKRDUPH O\RPHYV
GHILQLHUEDUHQ 5IQGHUQ ,P 057 LVW GLH $GHQRP\RVLV X
JHLIJW VLFK HLQH IRNDOH RGHU GLIIXVH 9HUGLFENXQJ GHU
O\RPHWULXP LPSRQLHUW DOV K\SRLQWHQVH ODVVH PLW K
7 *HZLFKWXQJ ,P &7 N|QQHQ DX%HUGHP PXOWLSOH J\VW
LGHQWLILJLHUW ZHUGHQ > @

'LH 7TKHUDSLHLQGLNDWLRQ ULFKWHW VLFK VHKU QDFK GH
GHU 6\PSWRPDWLN GHV /HLGHQVGUXENHYV GHU 3DWLHQWL
E]Z HLQHP .LQGHUZXQVFK

'LH 6WDQGDUGWKHUDSLH OLHJW LQ GHU ODSDURVNRSLVF
XWHUXVHUKDOWHQG WKHUDSLHUW ZHUGHQ ZROOHQ NJ|QQ
HQGRPHWULDOH $EODWLRQVWKHUDSLH RGHU HLQH 8%$( HU
P|[JOLFK ZHQQ GLH O\RPHWULXPLQYDVLRQ QLFKW ]X WLHI
GLIIHULHUHQGH (UJHEQLVVH EHVFKULHEHQ ZRUGHQ

'LH (UJHEQLVVH QDFK 05J)86 JHLJHQ HLQH JHULQJHUH 8Wt
LQVJHVDPW JXWHU 7KHUDSLHUEDUNHLW > @



SBWHULQH 6DUNRPH

‘'LH 6DUNRPH VLQG HLQH KHWHURJHQH *UXSSH DQ VHOWH(
(QWLWIW HLQH VHKU XQWHUVFKLHGOLFKH 3URJQRVH DXI1Z
SBWHUXVPXVNXODWXU RGHU DXV GHP XWHULQHQ %LQGHJH
JHPLVFKW HSLWKHOLDO PHVHQFK\PDOHQ 8UVSUXQJV 'LH

(LQZRKQHUQ EHL )UDXHQ PLW DIURDPHULNDQLVI

,QJLGHQ] GRSSHOW VR KRFK (LQZRKQHU > @
0DQ XQWHUVFKHLGHW GLH DP KIXILJVWHQ YRUNRPPHQGH(
XWHULQHQ ODOLJQRPH GHU XWHULQHQ 6DUNRPH YI

6WURPDVDUNRPHQ ORZ JUDGH KLJK JUDGH XQG GHQ XW
XWHULQHQ 6DUNRPH :HLWHUH 6DUNRPH GLH VHKU VHOMW
5KDEGRP\RVDUNRPH XQG GLH PDOLJQH 9DULDQWH GHV SH
3(& RPH SHULYDVFXODU HSLWKHORLG FHOO WXPRU > @
'HU *UXQG ZDUXP GLH 6DUNRPH KLHU (UZIKQXQJ ILQGHQ
KLQVLFKWOLFK GHU 6\PSWRPDWLN %OXWXQJHQ 8QWHUO
%HFNHQ QLFKW ZHVHQWOLFK YRQ GHQ 8WHUXVP\RPHQ XC
GLIIHUHQWLDOGLDJQRVWLVFKH hEHUOHJXQJ LVW LQVEHV]
PLWWOHUHV (UNUDQNXQJVDOWHU -DKUH DQJH]HLJIW
DEGRPLQHOOH 9HUIQGHUXQJHQ |XVDPPHQWUHIIHQ GLH G
ZDKUVFKHLQOLFKHU PDFKHQ =X GHQ 5LVLNRIDNWRUHQ Jt
(WKQLH HLQ QLHGULJHU gVWURJHQVSLHJHO LQ GHU 3RVW
7DPR[LIHQ RGHU YRUKHULJH %HVWUDKOXQJVWKHUDSLHQ
ZLH HLQ XQJHZ|KQOLFK UDVFKHV 8WHUXVZDFKVWXP SDW|
GHV 8WHUXV SDWKRORJLVFKH YDJLQDOH %OXWXQJHQ
9HUIQGHUXQJHQ ZLH HLQ +IPDWRSHULWRQHXP JHOWHQ DC
6FKZLHULJ LVW GDVV HV ]ZDU HLQH $EVFKIW]XQJ GHV CV|
*U|%HQ]XQDKPH XP 6FKZDQJHUVFKDIWVZRFKHQ LQQHUKE
OHW]WOLFK HLQH YDOLGH 'HILQLWLRQ I+U HLQ VFKQHOOH
ZXUGH (V JLEW NHLQH 3DUDPHWHU GLH HLQH VLFKHUH 'L
0\RP ]XODVVHQ > @



'LH 'LDJQRVH ZLUG RIW HUVW VSIW EHL 6HNXQGIUHUVFKH
=XIDOOVEHIXQG EHL +\VWHUHNWRPLHSUISDUDWHQ JHVWF
EHL (LQJULIIHQ ZLH +\VWHURVNRSLH RGHU $EUDVLR GLH '
ZHUGHQ NDQQ XQG HV DQGHUV DOV EHL .DUJLQRPHQ GHYV
KLVWRORJLVFKH (UJHEQLVVH JLEW $XIJUXQG GLHVHV 5LV
86% GXUFK GLH )'$ YHUERWHQ ZXUGH HLQH (PSIHKOXQ
=XODVVXQJVEHK|UGH )'$ I*U HLQ JHQHUHOOHYV $EUDWHQ Y
ORUFHOODWRUHQ EHL /HLRP\RPHQ DXVJHVSURFKHQ 'LH 9
7XPRUJHZHEHV ZLUG DOV ]X JUR%HV 5LVLNR DQJHVHKHQ

9HUIDKUHQ HEHQIDOOV VHKU ]XU*FNKDOWHQG HLQJHVHW]
HLQH HQWVSUHFKHQGH 5LVLNRDXINOIUXQJ %HL GHP JHUL
GLHVHV 9HUIDKUHQ DXIJUXQG GHU P|JOLFKHQ 7XPRUDXVYV
$X1JUXQG GHU IU+KHQ KIPDWRJHQHQ OHWDVWDVLHUXQJVU
JHLRP\RVDUNRPHQ KLJK JUDGH HQGRPHWULDOHQ 6WURPL
6WURPDVDUNRPHQ XQJ*QVWLJ 7HQGHQ]JLHOO J*QVWLJHU

HQGRPHWULDOHQ 6WURPDVDUNRPHQ -H QDFK (QWLWIW L)
+\WWWHUHNWRPLH PLW RGHU RKQH $GQH[H[VWLUSDWLRQ $
GHP (LQ]HOIDOO GLVNXWLHUW KLHU JLEW HV NHLQH HLQ

ODIQHWUHVRQDQ]J]WRPRJUDSKLH JHVWHXHUWH 7KHUPR
KRFKLOQOWHQVLYLHUWHQ IRNXVVLHUWHP 80OWUDVFKDOO

(LQIKUXQJ

'LH S8OWUDVFKDOOHIIHNWH DXI *HZHEH ZXUGHQ VFKRQ
EHVFKULHEHQ 'LHVH (UNHQQWQLVVH ZXUGHQ EHL GHU (Q
B8OWUDVFKDOOHV XPJHVHW]W XQG LQ GHQ HU -DKUHQ GF
(UNUDQNXQJHQ EHUHLWYV DQJHZHQGHW > @ 'DEHL KDQGHF
K\SHUNLQHWLVFKH (UNUDQNXQJHQ ZLH GHQ ORUEXV 3DUN
ZLH GLH EHQLJQH 3URVWDWDK\SHUSODVLH XP REHUIOIFK

*ODXNRPHUNUDQNXQJHQ KDW +\Q\QHQ HW DO HLQ 057
B8OWUDVFKDOOV\VWHP HLQJHIKUW ZHOFKHV LQ GHQ H
DOV ([$EODWH 6\VWHP YRQ GHU )LUPD ,QVLJKWHF DXI

ZXUGH HV YRQ GHU (8 ]XJHODVVHQ XQG HUKLHOW GLH
HXURSpQQH > @



HUIROJWH GLH =XODVVXQJ GXUFK GLH )'$ ]XU 0\RPWKH
XQWHU UHVWULNWLYHQ %HKDQGOXQJVYRUJDEHQ ] % EH.
7KHUDSLH]JHLW ,P $SULO ZXUGHQ GLHVH GXUFK GHQ :
7KHUDSLHHUIROJH XQWHU OLEHUDOHUHQ 3URWRNROOHDQ
IRUWODXIHQG ZHLWHUHQWZLFNHOW VR GDVV GDV ([$EOD

HWDEOLHUWH 3KLOLSY +HDOWKFDUH $QGRYHU 0$ 86
+,)8 LQ (XURSD 05 +,)8 6\WWHPH I+U GLH %HKDQGOXQJ Y
([SEODWH XQG 6RQDOOHYH ZHUGHQ LQ GHQ 86% L
(XURSD 5XVVODQG $VLHQ ,QGLHQ &KLQD -DSDQ .RUHD
(LQ ZHLWHUHV XOWUDVFKDOOJHVWsW]WHV 6\WVWHP GDV F
&KRQJFKLQJ &KLQD ZXUGH YRQ GHU )'$ QLFKW DQHUNDC
$VLHQ &KLQD .RUHD 6+GDPHULND 5XVVOBQG@XQG 7HLO

'LH $QZHQGXQJVIJHELHWH GHV 05J)86 HUVWUHFNHQ VLFK ¢
(UNUDQNXQJHQ DXFK DXI GLH SDOOLDWLYH %HKDQGOXQJ
JLEURDGHQRPHQ GHU %UXVW GHP ODPPDNDU]JLQRP VRZLH
*HKLUQWXPRUHQ XQG /HEHUHUNUDQNXQJHQ > @'DVV GL}
XQG HIIHNWLY LVW ZXUGH EHUHLWY YLHOIDFK GRNXPHQW
PLW 'DWHQ ZLH HLQH 5HYLHZ YRQ &ODUN HW DO ]JHLJW

LQWHQVLYLHUWHQ 8OWUDVFKDOO ]XU 7TKHUPRDEODWLRQ
ZHQLJHQ =HQWUHQ DQJHERWHQ | % %HUOLQ %RWWURS

0°QFKHQ 1HXZLHG B6WXWWJDUW :LWWHQ (V JLEW NHLQH!

3ULQ]LS GHU OHWKRGH

'LH $EN*U]JXQJ 05J)86 VWHKW I«U PDIJQHWUHVRQDQ]JHI*<KU\
,P NOLQLVFKHQ 6SUDFKJHEUDXFK ILQGHW PDQ DXFK GLH ¢
‘'LHV VWHKW U KRFKLOQWHQVLYLHUWHQ IRNXVVLHUWHQ ¢
=LHO GLHVHV QLFKWLQYDVLYHQ 9HUIDKUHQV LVW HV WUI
KRFKHQHUJHWLVFKHQ 8OWUDVFKDOOZHOOHQ HLQH WKHUFE
=LHOJHZHEH ]X HU]JHXJHQ (V NRPPW ]X HLQHU '"HQDWXULH
VSULFKW YRQ 7KHUPRDEODWLRQ 'HU KRKH $QWHLO H[WU!
PDFKW GLHVHV JHHLJQHW I|U GLH %HKDQGOXQJ PLW WKH!



$OV (UIROJVNRQWUROOH GLHQW GLH QDFK %HKDQGOXQJ |
.RQWUDVWPLWWHODXIQDKPH LQ GHP EHKDQGHOWHQ O\RP.
QLFKW SHUIXQGLHUWHY 9ROXPHQ EH]JHLFKQHW 'DV 139 .
.RDIJIXODWLRQVQHNURVH LP O\RPJHZHEH DQ 'DV 1HNURVH
UHVRUELHUW VFKUXPSIW XQG I*KUW LQ GLHVHP *HELHW ]

SK\VLNDOLVFK WHFKQLVFKHU +LQWHUJUXQG

U GLH 7KHUPRDEODWLRQ PLW IRNXVVLHUWHQ 80OWUDVFK
SLHJRHOHNWULVFKH (ITHNW JHQXW]W GHU GXUFK :HFKVH(
6FKZLQJXQJHQ LP S8OWUDVFKDOONRSI '"UXFNZHOOHQ JHQH
*HZHEH :IlUPH IUHLVHW]HQ 'LHVHQ (IIHNW QXW]W PDQ EHL
%HKDQGOXQJ GHV 0\RPJHZHEHV DXV > @

'HU SLHJRHOHNWULVFKH (IITHNW ZLUG DOV LQYHUV EH]JHLF
VRQGHUQ 6SDQQXQJ LQ 'UXFN ZHOOHQ XPJHZDQGHOW Z
YHUIRUPW GLH 3LH]JRNULVWDOOH LQ HQWVSUHFKHQGHU )L
GDPLW PHFKDQLVFKH 6FKZLQJXQJHQ 'LHVH PHFKDQLVFKH
'HOOHQELOGXQJ ]XU :IlUPHHU]JHXJXQJ LP *HZHEH 'HU SLH]
EHVFKUHLEW QRUPDOHUZHLVH GLH GXUFK '"UXFN DXI GHQ
HUJHXJWH 6SDQQXQJ 'XUFK $QOHJHQ YRQ :HFKVHOVSDQQ
> @ 9HUVFKLHGHQH )DNWRUHQ EHHLQIOXVVHQ GLH :LUNV
GHUHQ :IUPHHU]JHXJXQJ XQG (IIHNWLYLWIW LP =LHOJHZHE!
6FKDOOZHOOHQIUHTXHQ] GHU $EVRUSWLRQVJUDG VRZLH
.RPSUHVVLRQVIIKLINHLW GHV ]X GXUFKGULQJHQGHQ *HZH
KRKH $SEVRUSWLRQ LQ .QRFKHQ XQG HLQH QLHGULJH $EVR
ZDVVHUKDOWLJHQ *HZHEHQ

'LH )RNXVVLHUXQJ GHU 6FKDOOZHOOHQ LVW QRWZHQGLJ

GXUFK *HZHEHN*KOXQJVPHFKDQLVPHQ ZLH 'LIIXVLRQ XQG
*Hll%H DEJHIDQJHQ ZLUG =XVIW]OLFK ZHUGHQ GLH 8s8OWU
JHZHEVVSH]LILVFKH 6FKZLQJXQJ YHUVHW]W )UHTXHQJHQ

9HUJOLFKHQ PLW GLDJQRVWLVFKHQ 80OWUDVFKDOO XQG
EHL DOOHUGLQJV KRKHU ,QWHQVLWIW > @



'LH GDGXUFK HUUHLFKWH :IUPHHU]JHXJXQJ NDQQ ORNDOH
ZLUG HLQ 7THPSHUDWXUDQVWLHJ YRQ f& HUJHXJW 'DP
GXUFK '"HQDWXULHUXQJ GHU 3URWHLQH XQG (Q]J\PVFKIGLJ.
NXUJHU (LQZLUNXQJVGDXHU 'XUFK GLH )RNXVVLHUXQJ HU
=HQWUXP ELV ]Xs N\WEPH DYHUDJHG LQWHQVLW\ EHL 9HUI
WKHUPLVFKHQ 6FKIGLIJXQJ GHV XPOLHJHQGHQ *HZHEHV >
JRNXVVLHUXQJ GLDJQRVWLVFKHU 80OWUDVFKDOO NRPPW
XQG . FP ,637$ VSDWLDO SHDN WHPSRUDO DYHUI
6RQLILNDWLRQ ZHUGHQ (QHUJLHQ YRQ “RXOH DSS¢
'UXFNDPSOLWXGHQ OLHJHQ EHLP +,)8 GRSSHOW VR KRFK
B8OWUDVFKDOO ELV 03D ] % EHLP 'RSSOHU ORGH >
'LH (LQKHLW YRQ 80OWUDVFKDOONRSI PLW 6FKDOOZDQGOH
7UDQVGXFHU EH]JHLFKQHW 'HU 6FKDOONRSI LVW ]XU )RNX
'LDJQRVWLVFKH 6FKDOON|SIH KDEHQ HLQH 6WUXNWXU GL
BWUDKOHQ DXVVHQGHQ > @ 'LH (LQJHOEHVWUDKOXQJHQ
EHVWLPPWHQ 6HIJPHQWHQ XQWHU 057 .RQWUROOH QHQQV
*U[%H XQG UIXPOLFKH $XVULFKWXQJ GHU HLQ]JHOQHQ )RN.
NDQQ PLOOLPHWHUJHQDX DXVJHULFKWHW ZHUGHQ GXUFK
'LH )RNXVVLHUXQJ ZLUG PLWWHOV HOHNWULVFKHU 3KDVH
'DV 057 GLHQW ZIKUHQG GHU 7KHUDSLH ]XU UIXPOLFKHQ X
VRZLH ]XU 7TKHUPRGRVLPHWULH
'LH 7KHUPRGRVLPHWULH QXW]W (UNHQQWQLVVH DXV %HUHI
*HZHEV]HUVW|UXQJ +LHU LVW YRQ 6DSDUHWR XQG 'HZ
=HLW ORGHOO $UUKHQLXV ORGHOO PLW 'HILQLHUXQJ HL
]XU 7THPSHUDWXU ELV ]XP (LQVHW]WHQ GHV =HOOWRGHYV H
GHVWUXNWLYH PROHNXODUH OHFKDQLVPHQ DNWLYLHUW
XQG ]X =HOOPHPEUDQ XQG (QGRWKHOVFKIGLIXQJ I+KUHQ
VLFK HLQH )RUPHO ]XU WKHUPDOHQ 'RVLVEHUHFKQXQJ Zt}
=HLWLQWHUYDOO XQG GLH 'XUFKVFKQLWWVWHPSHUDWXU
XQG .*KOXQJ EHU*FNVLFKWLJW 'LHV ELOGHWH ]XVDPPHQ
*UXQGODJH I+U GLH .HQQWQLVVH GHVY QRWZHQGLJHQ 7HPS
7HPSHUDWXUGDXHU XQG GHU PDWKHPDWLVFKHQ hEHUOHJ
WKHUPLVFKHQ %HKDQGOXQJ PLW 80OWUDVFKDOO > @



(LQ ZHLWHUHVY ORGHOO GDV 6FKDOWHU ORGHOO YRQ *UD
GLH *HZHEV]HUVW|UXQJ QLFKW OLQHDU WHPSHUDWXUDEK
7KHUPRWKHUDSLH EHGHXWVDP LVW 'DUDXV HUJDE VLFK
HLQHQ 7HPSHUDWXUVFKZHOOHQZHUW leU VSH]LILVFKH *H 2z
YLYR (UJHEQLVVH I+U HLQH VLFKWEDUH *HZHEVNRDJXODW
EHL HLQHP 7HPSHUDWXUVFKZHOOHQZHUW 7F YRQ “ f&
DXIJUXQG GLIIHULHUHQGHU 3HUIXVLRQVHIIHNWH DOV K|KFt
GDVV HLQH *HZHEVNRDJXODWLRQ EHL f& HUUHLFKW ZHU
*HZHEHVFKDGHQ NRQQWH LQ GHU /HEHU QDFK V EHL f&
+,)8 7KHUDSLH JHKW PDQ YRQ HLQHP LUUHYHUVLEOHQ *H
f& QDFK V DXV > @

$XV GLHVHQ ORGHOOHQ KHUDXV HQWZLFNHOWH VLFK HLQ
6LJQDOH GHV 057 QXW]W 'LH bQGHUXQJ GHU 3URWRQHQU
%LOGHUQ SURSRUWLRQDO DEKIQJLJ YRQ GHU 7HPSHUDWX
GLH )HOGZLUNXQJ VRZLH GHUHQ :HFKVHOZLUNXQJHQ VLQ
JUHTXHQ] VLQNHQ E]J]Z VFKZIFKHQ VLFK PLW (UZIUPXQJ DI
OLWWHLOXQJ *EHU GLH 7THPSHUDWXUHQWZLFNOXQJ JHEHQ
XQG QDFK 7THPSHUDWXUHUK|KXQJ V 6RQLINDWLRQV]HLW
YRQHLQDQGHU VXEWUDKLHUW 'LH DXV GHU 6XEWUDNWLR
SURSRUWLRQDO ]XU WHPSHUDWXUDEKIQJLJHQ 9HUVFKLHE
$XV GLHVHU 3URWRQHQUHVRQDQ]JIUHTXHQ]PHWKRGH UHV >
7KHUDSHXWHQ ZIKUHQG GHU %HKDQGOXQJ LQ (FKW]JHLW ]
NJQQHQ (UKLW]XQJHQ YRQ VHQVLEOHQ 6WUXNWXUHQ ZLH
UHJLVWULBUWRZHUGHQ

7KHUDSLH]HOOHQ HQWVWHKHQ GXUFK PHKUSKDVLVFKH 5D
GXUFK GLH $PSOLWXGH XQG )UHTXHQ] GHU (LQJHOVHJPHQ
GDUJHVWHOOW N|QQHQ GLH (LQJHOVHJPHQWH EH]RJHQ DX
HLQJHVWHOOW ZHUGHQ HEHQVR GLH (LQGULQJWLHIH GHV
'HU NRQNDYH 8OWUDVFKDOONRSI EHLQKDOWHW (OHPHC
> @ 'HU 'XUFKPHVVHU EHWUIJW FP -H QDFK JUHTXHQ] C
EHL FP > @ 'LH ODWHUDOH 3RVLWLRQ GHU :LQNHO XQ
NJQQHQ PHFKDQLVFK JHVWHXHUW ZHUGHQ (V N|QQHQ KRk
VHKU NOHLQHQ HOOLSVRLGHQ )RNXV DQJHZHQGHW ZHUGH



(V EHVWHKW GLH 0| JOLFKNHLW GHU HOOLSVRLGHQ 30DQX
9HUIQGHUXQJ GHU 6WUDKOHQOIQJH XP PP XQG GHU )IFKI
PP 'LH 3XQNW ]X 3XQNW %HVWUDKOXQJHQ HUIROJHQ PLW
XP GDV JHVDPWH O\RPYROXPHQ ]X EHGHFNHQ 'DPLW NDQC
XPIJHEHQGHQ *HZHEHV XQG GHU 6WUXNWXUHQ DXI GHP :H.
=LHOUHJLRQ HUIROJHQ 'LH PLWWOHUH 6RQLILNDWLRQV]H
v > @
'LH 7KHUDSLH]J]HOOH NDQQ HLQHQ 'XUFKPHVVHU ELV PP K
HLQ 9ROXPHQ ELV [ PP DOVRWQWIHWBRYNW APU 3XQN'
6RQLILNDWLRQHQ NDQQ PDQ YHUVFKLHGHQ ODQJH IRNXVYV
SKDVHQYHUVFKLHEXQJHQ GHU (LQJHOLPSXOVH JHQHULHU
GHP 5DGLRIUHTXHQ]V\VWHP HLQ % HQXW]JHUX@NHUIDFH XQ

$EELOGXQJ 'DUVWHOOXQJ GHU *U|%HQYHUKIOWQLVVH Y
1DKIHOG > @ > @
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'LH $EJDEH GHV (LQ]JHOLPSXOVHV KIQJW YRQ GHU 7HPSHU
=HLWLQWHUYDOO DE PLW GHP VLFKHU HLQH 1HNURVH HU
'LH =HLW ]XU 1HNURVHELOGXQJ LVW XPVR NeUJHU MH K|KI
f& 1 % V. 1DFK (UUHLFKHQ GHU 7HPSHUDWXU XQG QDI
. *KOXQJVSKDVH 'LH %HKDQGOXQJVGDXHU KIQJW YRQ GHU
XQG GHU 9DVNXODULVDWLRQ XQG GHQ GDPLW YHUEXQGHC
$EVRUSWLRQ>X®DPPHQ
'LH REHQ HUZIKQWH 7KHUPRPHWULH ZLUG ZIKUHQG GHU JI
'DV 7THPSHUDWXUPRQLWRULQJ VRZRKO GHV =LHO DOV DXF
3KDVHQNDUWHQ GLH PROHNXODUH 9HUIQGHUXQJHQ PLWMW
GHWHNWLHUWHQ 'LHVH 3KDVHQNDUWHQ ZHUGHQ DQ GLH
XQG HLQH 7HPSHUDWXUJUDSKLN HUVWHOOW 'LHV HUIROJ
NRQWLQXLHUOLFK XQG EHZHUWHW GHQ %HKDQGOXQJVYHL
(LQ BUREOHP ZHOFKHV QRFK (UZIKQXQJ ILQGHQ VROOWH
$O0V .DYLWDWLRQ ZLUG HLQH *DVEODVHQELOGXQJ LQ )O-V
KRFKLQWHQVLYLHUWHQ 8OWUDVFKDOO N|QQHQ GXUFK :HF
%OIVFKHQ LPSORGLHUHQ XQG VRZRKO PHFKDQLVFKH DOV
'LH KRKH 6FKZLQJXQJVDPSOLWXGH NDQQ GXUFK GHQ 8QWwW
%ODVHQELOGXQJ YRQ JHO|VWHP *DV EHI|UGHUQ 'LH %OD)
ZHLWHU EHZHJHQ XQG ZLH REHQ EHVFKULHEHQ JHUVSUHQ
WKHUDSHXWLVFK JHQXW]W ZHUGHQ HUZHLWHUWHY $EOD\
DXIWUHWHQ > @
+XEHU XQG 'HEXV HW DO ]JHLJWHQ EHUHLWYV GDVV WU
=HOOZDQGVFKIGHQ I*KUHQ N|QQHQ GD GLHVH *DVEODVHQ
NJQQHQ *HUDGH DQ %OXWJHII%HQ NDQQ GLHV 3UREOHPH
YHUXUVDFKHQ +\Q\QHQ XQG &KXQJ HW DO 'HEXV XQ
+,)8 $QZHQGXQJHQ GLH (QWVWHKXQJ YRQ 5DGLNDOHQ LQ
EHVFKULHEHQ 1HEHQ WUDQVLHQWHQ N|QQHQ DXFK VWDE
S8OWUDVFKDOODQZHQGXQJHQ HQWVWHKHQ 8P GLHVHP EH
GDV 5LVLNR EHUHLWYV EHL GHU (QWZLFNOXQJ GHV ([$EOD\
ZXUGHQ GLH 6RQLILNDWLRQVSDUDPHWHU VR DQJHSDVVW
6FKZHOOHQZHUW OLHJHQ EHL GHP .DYLWDWLRQHQ HQWV



(V ZXUGH HLQ (FKW]JHLW .DYLDWLRQVGHWHNWRU LQWHJU
.DYLWDWLRQHQ IUsK]JHLWLJ DQJHLJW XQG *EHU HLQH HQW!'
%HKDQGOXQJVDEEUXFK HUP|JOLEKW > @

,Q GHQ ELVKHULJHQ 3XEOLNDWLRQHQ LVW GLHVHV 3KIQRF
EHVFKULHEHQ ZRUGHQ

$XIEDX GHU 8QWHUVXFKXQJVHLQKHLW

'DV ([$EODWH 6\WWHP GHU )LUPD ,QVLJKWHF ZHOFKHYV
SDWLHQWHQNROOHNWLY JHQXW]W ZXUGH EHVWHKW DXV |
%HKDQGOXQJVNRQVROH XQG GHP HOHNWULVFKHQ =XEHK|
05 6FDQQHUQ PLW JHOGVWIUNHQ YRQ RGHU 7HVOD YF
OLOZDXNHH /HW]JWOLFK VSLHOW GLH )HOGVWIUNH GHV 6F
GXUFK GLH (UK|KXQJ GHU 6FDQQHUIHOGVWIUNH OHGLJOLF
%LOGTXDOLWIW XQG GHV 7TKHUDSLHDEODXIHV RSWLPLHUMW

3DWLHQWHQWLVFK
'HU 3DWLHQWHQWLVFK EHLQKDOWHW GLH /HLVWXQJVPRG )
. KOXQJVHOHPHQWH DNWLYLHUHQ DXFK GLH .*KOXQJ I-U

%HKDQGOXQJVVWDWLRQ 'LH %HKDQGOXQJVVWDWLRQ EHL
HLQJHEHWWHW LQ HLQ VFKDOOGXUFKOIVVLJHV )O+VVLJINH
,PSXOVJHQHUDWRU GHV IRNXVVLHUWHQ 8OWUDVFKDOOV

SRVLWLRQLHUW XQG *EHU GLH %HKDQGOXQJVNRQVROH HC
,PSXOVJHQHUDWRU HUJHXJW GHQ 5DGLRIUHTXHQ]LPSXOV
HLQHV 5DGLRIUHTXHQ] ,QWHQVLWIWVPHVVJHUIWHV DXIJH]
S5LEFKWXQJHQ EHZHJW XQG *EHU :LQNHOHLQVWHOOXQJHQ

%HKDQGOXQJVNRQVROH :RUNVWDWLRQ 6WHXHUHLQKHLW
'LH %HKDQGOXQJVNRQVROH LVW HLQ &RPSXWHU PLW LQV\
NRQWUROOLHUW GHU %HKDQGOHU GDV 6\WWHP *EHU HLQH
%HKDQGOXQJVNRQVROH GLH 30DQXQJ .RQWUROOH XQG h
7KHUDSLHDEODXIHV

'LH %HKDQGOXQJVNRQVROH OHLWHW $QIRUGHUXQJHQ XQC
3HUVRQDO &RPSXWHU &3& VLHKH =XEHK|U ZHLWHU =XV
GHU GLH 6RQLILNDWLRQ LP %HGDUIVIDOO GLUHNW VWRSS



=XEHK]|U

'DV =XEHK|U EHLQKDOWHW (OHNWURQLN XQG 9HUVWIUNHU
&RQWURO 3HUVRQDO &RPSXWHU 'LHVHU NRQWUROOLHUW
6FKZHQNYRUULFKWXQJ 3RVLWLRQLHUHU GDV 6FKDOOIH(
.+KOXQJ GHV :DVVHUEDGHYV

'HU BOWUDVFKDOONRSI GHU 7TUDQVGXFHUHLQKHLW LVW NI
HLQJHEHWWHW 'LHVY VROO .RQWDNW PLW /XIW YHUPHLGH !
'UXFNZHOOHQ NRPPW 'LH NRQNDYH )RUP HUP|JOLFKW GLF
B8OWUDVFKDOOVWUDKOHQ XQG HUP|JOLFKW GLH )RNXVVLH
DQJHRUGQHWHQ (LQJHOHOHPHQWHQ XQG LVW YHUWLNTC
%HZHIJXQJVHUNHQQXQJ > @

%HLP ([$SEODWH ZXUGHQ JUHTXHQ]HQ YRQ 0+] H
7HFKQLVFK ZXUGH GDV 7KHUPRDEODWLRQVYHUIDKUHQ YR
'DV ([$SEODWH B6\VWHP HUQHXHUWH HLQLJH ZLFKWLJH L
> @ 'HU 7TUDQVGXFHU LVW QIKHU DQ GLH %DXFKKDXW GH
YHUULQJHUW VLFK GHU $EVWDQG ]J]ZLVFKHQ 6FKDOONRSI >
'DGXUFK ODVVHQ VLFK LQ N*UJHUHU =HLW K|KHUH (QHUJL}
NeUJHU 'LH OD[LPDOHQHUJLH GHU 6RQLILNDWLRQHQ ZXUG
YRQ 80OWUDVFKDOONRSI ]XP )RNXV NRQQWH YRQ FP DXI

SEELOGXQJ 'LVWDQ] YRQ 8OWUDVFKDOONRSI ]XP )RNXV

1DKIHO|G JHUQIHDG




SEELOGXQJ 'LVWDQ] YRQ 8OWUDVFKDOONRSI ]XP )RNXV

1DKIHO|G

/

< JHUQIHPG

'LH 'DUVWHOOXQJ EHVFKUHLEW GLH WHFKQLVFKH 1HXHUX
9 6\WWHP EHVFKUHLEW GLH XSGDWH 9HUVLRQ GHV ([$EC
7UDQVGXFHUHOHYDWLRQ HUIROJHQ NDQQ 'DPLW ZLUG GH
PLQLPLHUW (LQJH]JHLFKQHWH 5LVLNRVWUXNWXUHQ ZHUGH
(LQJHOHOHPHQWH GLH GXUFK GLHVH 5LVLNRVWUXNWXUH
3DWLHQWHQEHZHJXQJHQ GLH HLQH 9HUIQGHUXQJ GHU 6W
PDFKHQ Z*UGHQ ZHUGHQ UHJLVWULHUW 'DPLW NDQQ XQJ
UHGX]LHUW ZHUGHQ 'LH (QHUJLHGLFKWH DQ GHU %DXFKK
UHGX]LHUW 'HU BRQLILNDWLRQVSXQNW ZXUGH YHUJU|%H
(LQJHOSXQNWHQ DXI ELV ]X PP JUR%H )HOGHU 6RPLW N
9ROXPHQ EHKDQGHOW ZHUGHQ 'LH 057 %LOGJHEXQJ HUP
HLQHV GUHLGLPHQVLRQDOHQ %HKDQGOXQJVSODQHV 9RU
GDVV GDPLW (QHUJLHOHYHOV XQG 6RQLILNDWLRQVSXQNW
3DWLHQWHQEHZHJXQJHQ NDQQ GHU XUVSU*QJOLFKH %HKLE
7 JHZLFKWHWHQ 30DQXQJVELOGHU *EHUWUDJHQ ZHUGHQ



‘'LH 7THPSHUDWXUNDUWHQ ZHUGHQ *EHU GLH DQDWRPLVFKI
TXDQWLWDWLYH S5« FNPHOGXQJ DOV *UDILN EHU =HLW 7HI
VRZLH HLQH TXDOLWDWLYH 5 FNPHOGXQJ PLWWHOYV )DUE]
PLWWHOV 057 PLW HLQHU *HQDXLJNHLW YRQ * f& HUIROJ
OLW GHP ([$EODWH JLEW HV LP 9HUJOHLFK ]XP 9RUJIQ.
GHU 9HUZHQGXQJ YRQ 3DGJU|[%HQ 'LH YRUKHULJHQ *U| %ot
GeQQHUH 3DGV YRQ PP DQIJHZHQGHW ZHUGHQ ZDV HEHC
6FKDOONRSI XQG =LHOYROXPHQ YHUULQJHUW > @

,QGLNDWLRQVVWHOOXQJ 7KHUDSLHHLJQXQJ XQG 8QW

D ,QGLNDWLRQVVWHOOXQJ

%HL 9RUOLHJHQ HLQHV VIPSWRPDWLVFKHQ 8WHUXV P\RPD
J\QINRORJLVFKHQ )DFKDU]JWHV GLH ,QGLNDWLRQ ]XU 7KHU
7KHUDSLHLQGLNDWLRQ ZHUGHQ %HVFKZHUGHQ EHU*FNVLF
VLQG XQG HV HUIROJW GLH GLIIHUHQWLDOGLDJQRVWLVEK
(UNUDQNXQJHQ GLH GLH %HVFKZHUGHQ HEHQIDOOV HUNC
%HVFKZHUGHPXVWHU %OXWXQJVLQWHQVLWIW =\NOXVGD
(QGRPHWULXPEHVFKDIIHQKHLWHQ PXVV GLH (LJQXQJ ]XU
IUDNWLRQLHUWHU $EUDVLR RGHU +\VWHUHNWRPLH JHSU-|
'HQQ HLQH 05J)86 7KHUDSLH LQ )UDJH NRPPW ZLUG HLQF
. RQWUDVWPLWWHO GXUFKJHI+KUW ]XU 'DUVWHOOXQJ GHU
/RNDOLVDWLRQ GHU O0\RPH

'LH (LJQXQJ ]XU 05J)86 7KHUDSLH HUJLEW VLFK DXV GHU
0\RPYROXPHQV XQG GHU 6WUXNWXU GHV 0\RPV

'LH 6LFKHUKHLW GHV 7KHUDSLH]XJDQJHV XQG GHU 3DWLH
HLQH $XINOIUXQJ *EHU 7KHUDSLHDOWHUQDWLYHQ JHJHEH
7KHUDSLH ZLUG EHL HQWVSUHFKHQGHU ,QGLNDWLRQ HUO
DXIJHNOIUW ZHUGHQ GDVV EHL HLQHU (QWVFKHLGXQJ I-U
KLVWRORJLVFKH $XIDUEHLWXQJ GHY YHUPXWHWHQ O0\RPV
ZHUGHQ QDFK GHQ HUKREHQHQ 3DUDPHWHUQ PLW GHU 3D
IHEHQZLUNXQJHQ .RPSOLNDWLRQHQ XQG *UHQ]JHQ GHU 71
ULFKWHW VLFK QDFK GHP $OWHU XQG GHP JHZ+QVFKWHQ
(LQJULIIHV > @



JHUQHU VLQG GLH QDFKIROJHQGHQ .RQWUDLQGLNDWLRQH
SU«IHQ ZLH VLH LP .RQVHQV GHV J\QINRORJLVFK UDGL
EHQDQQW ZXUGHQ > @
.RQWUDLQGLNDWLRQHQ
$EVROXW

+LQZHLVH IsU ODOLJQLWIW

6FKZDQJHUVFEKDIW

SNXWHU HQW]*QGOLFKHU 3UR]JHVV

6XEVHU|V JHVWLHOWH O\RPH

%HL .LQGHUZXQVFK VXEPXN|VH 0\RPH 7\S ,

.HLQ DXVUHLFKHQGHV 6FKDOOIHQVWHU ] % 'DUPLQW
5HODWLY

VXEPXN|V 7\S, RKQH .LQGHUZXQVFK

PHKU DOV 0\RPH

'XUFKPHVVHU *EHU  FP

*UR%H 1DUEHQ LP 6FKDOOIHQVWHU

11KH 2V VDFUXP

*HQHUHOOH .RQWUDLQGLNDWLRQHQ ]X 057 .RQWUDVYV

3DWLHQWLQQHQ LQ GHU 3RVWPHQRSDXVH

5HODWLYH XQG DEVROXWH .RQWUDLQGLNDWLRQHQ I+U (
PHWDOOLVFKH ,PSODQWDWH

JHUQHU ZHUGHQ LQ DQGHUHQ 3XEOLNDWLRQHQ IROJHQGH
8QIIKLINHLW ]XU %DXFKODJH *EHU 6WXQGHQ 'DXHU LQV
(UNUDQNXQJHQ .RDJXORSDWKLHQ EHVWHKHQGH RUDOH
*HVWLHOWH VXEVHU|VH 0\RPH ZHUGHQ ]XU %HKDQGOXQJ I
GHU 7RUVLRQ XQG GHU JUHLVHW]XQJ GHV O\RPJHZHEHV LC
KDEHQ 7KHUDSLHYHUVXFKH JH]JHLJW GDVV HV l«U GLHVH !
JLEW > @



E 7KHUDSLHHLJQXQJ

9HUVFKLHGHQH .ULWHULHQ VRZRKO SDWLHQWLQQHQVHLW
O\RPEHVFKDIIHQKHLW VRZLH YRQ GHU DQDWRPLVFKHQ /DJ
PHKU RGHU ZHQLJHU JHHLJQHW I+U GLH 7KHUDSLH PLW 05
2SWLPDOH 9RUDXVVHW]XQJHQ I+U GLH 7TKHUDSLH VLQG P|.
9RUGHUZDQG GHV 8WHUXV OLHJHQ XQG LQ %DXFKODJH RK
YRUQH |XU %DXFKKDXW QHLJHQ $XFK PHKUHUH [XVDPPHQ
.RQJORPHUDWWXPRU WKHUDSHXWLVFK DQJHJDQJHQ ZHUG
+LQWHUZDQG XQG ]XP 30H[XV VDFUDOLV DOV 5LVLNRVWU)
HLQH ZLFKWLJH SUIWKHUDSHXWLVFKH *U|%H GD HLQ HUIF
%HKDQGOXQJV]HLW HUUHLFKW ZHUGHQ VROO $XFK PXOW
(QWVFKHLGXQJ NDQQ VR JHWURIIHQ ZHUGHQ GDVV PDQ V
0\RP RGHU GHP 0\RP PLW GHU J*QVWLJVWHQ /DJH ULFKWH
XQEHKDQGHOW EHOIVVW

'LH %DXFKIHWWGLFNH E]Z GHU *UDG GHU $GLSRVLWDV VS
GDV (UUHLFKHQ HLQHV HIITHNWLYHQ %UHQQSXQNWHV LP V
%DXFKIHWWGLFNHQ *EHU PP N|QQHQ 6FKZLHULJNHLWHQ
6FKDOOGXUFKGULQJXQJ EHGHXWHQ

JLHIJW GDV 0\RP QDKH GHV 2V VDFUXP EHVWHKW GLH *HID
VDFUDOLV (V NDQQ ]X PRWRULVFKHQ $XVIIOOHQ GHU 0XV
GHV 8QWHUVFKHQNHOV XQG GHV )X%HV NRPPHQ VRZLH G
OXVNXODWXU 'D GHU 30H[XV VDFUDOLV DXFK GLH VHQVLE
%HLQEHUHLFKHVY VRZLH GHU $QDOKDXW VLFKHUVWHOOW

HUKHEOLFKHQ %HHLQWUIFKWLIJXQJHQ YHUJHVHOOVFKDIWI
ODQJ PLW P|JOLFKHU OLQGHUXQJ GHU (QHUJLHOHLVWXQJ
'RVLVDSSOLNDWLRQ > @

(LQH SOH[XVQDKH 6RQLILNDWLRQ PXVV NULWLVFK JHSU-«IV
$XVVFKOXVVNULWHULXP leU GLH 7KHUDSLH ZHUGHQ



'HQQ 'DUPVFKOLQJHQ GHP 0O\RP YRUJHODJHUW VLQG NDQ
%ODVHQI*O0OXQJ GLH $QNRSSOXQJ GHV 0\RPV DQ GLH %DX
'DUPVFKOLQJHQ P*VVHQ QDFK 057 .RQWUROOH VLFKHU DX
DXVJHODJHUW VHLQ VRQVW ELOGHQ 'DUPVFKOLQJHQ GL}
GHP GLH 7TKHUDSLH QLFKW GXUFKI+KUEDU LVW %HL 6FKIG
6RQLILNDWLRQ NDQQ HV ELV ]XU WKHUPLVFK EHGLQJWHQ
=HLJW VLFK GDV O\RP LQ GHQ 057 %LOGHUQ KHWHURJHQ
HLQHV ]\ WWLVFKHQ YHUNDONWHQ RGHU QDUELJHQ *HZHE|
HUVFKZHUHQ GLH KRPRJHQH 6RQLILNDWLRQ PLW (UUHLFK
.RQWUDVWPLWWHOJDEH JHLJW GLH 3HUIXVLRQVPHUNPDOH
'HU 7KHUDSLHHUIROJ NRUUHOLHUW PLW GHU 6LJQDOLQWH
QDFKJHZLHVHQ ZXUGH +\SHULQWHQVH CZHL%HC O\RPH L
YHUJHVHOOVFKDIWHW PLW =HOOXODULWIW gGHP +\SHUY
P\[RLGHU 'HJHQHUDWLRQ +\SRLQWHQVH 0\RPH CVFKZDU]
KDEHQ HLQH KRKH 'LFKWH JODWWHU OXVNHO]JHOOHQ PLW
HLQH EHVVHUH WKHUDSHXWLVFKH 9RUDXVVHW]XQJ ]X VHL
(LQH +\SHULQWHQVLWIW GHV O\RPV VSULFKW IsU HLQH JX\
GDV *HZHEH SHUIXQGLHUW ZLUG GHVWR VFKOHFKWHU LV
*HZHEH %HL K\SHUYDVNXODULVLHUWHQ 0\RPHQ ZLUG GLH
]XQHKPHQGHQ %OXWIOXVV VFKQHOOHU DEVRUELHUW XQG
EHKDQGHOQGHQ =LHOYROXPHQ DQ *Q5+ $JRQLVWHQ N|Q
YHUPLQGHUQ > @

1DUEHQJHZHEH NDQQ VLFK WKHUPLVFK DXIODGHQ LQVEH!
PP 1DUEHQSIODVWHU N|QQHQ ]XU 9HUPHLGXQJ HLQHU W|
)IOOHQ DQJHZHQGHW ZHUGHQ > @



F 8QWHUVXFKXQJHQ YRU 7KHUDSLH
8P GHQ 3DWLHQWLQQHQ ]X GLHVHU 7KHUDSLH ]X UDWHQ |
HLQJHKHQG DXIJHNOIUW ZHUGHQ .RPPHQ QXU XWHUXVHU
.LQGHUZXQVFK LQ )UDJH VR LVW GLH 05J)86 7TKHUDSLH Q:
7KHUDSLHRSWLRQ %HL DQJHVWUHEWHQ 6FKZDQJHUVFKDI
YHU]|JHUWH .RQ]JHSWLRQ KLQJHZLHVHQ ZHUGHQ (V ZLUG
.RQJHSWLRQ HLQHQ =HLWUDXP YRQ ORQDWHQ HLQ]XKDO\
MHGRFK QLFKW
S5HIHOPI%LJH .RQWUROOXQWHUVXFKXQJHQ LQVEHVRQGHL
ORQDWH ]XP $XVVFKOXVV HLQHV &HUYL[NDU]JLQRPV E]Z
9RUIHOG HUIROJHQ > @ 1HEHQ GHU J\QINRORJLVFKHQ 8Q
YDJLQDOHU XQG RGHU DEGRPLQDOHU 80WUDVFKDOO GXU
9RUDXVVHW]XQJHQ leU GLH 7KHUDSLH VLQG GDV 9RUKDQG
1DUEHQ 9RURSHUDWLRQHQ RGHU EHNDQQWH $GKIVLRO\V
P|JJOLFKHUZHLVH GHQ 6RQLILNDWLRQVDEODXI| EHKLQGHUQ
$NXWH ,QIHNWLRQHQ DEGRPLQHOOH +DXWVFKIGHQ RGHU
(UNUDQNXQJHQ FKURQLVFK HQW]*QGOLFKH 'DUPHUNUDQN
1XFOHXV SXOSRVXV 3URODSV +DUQZHJVLQIHNWLRQHQ 8Ll
DEJHNOIUW XQG YRU 7KHUDSLH DXVJHVFKORVVHQ ZHUGHC
1HEHQ GHU $XINOIUXQJ *EHU GHQ $EODXI| GHU 7KHUDSLH |
HLQHU WKHUPLVFKHQ 9HUOHW]XQJ GHU %DXFKZDQG XQG -
QRWZHQGLJHU 2SHUDWLRQ HLQHU %OXWXQJ RGHU ,QIHN\
NRQVHNXWLY QRWZHQGLJHU +\WWHUHNWRPLH XQG DXI 1H
30H[XV OXPERVDFUDOLV KLQJHZLHVHQ
'DV 8WHUXVP\RP VROOWH %HVFKZHUGHQ PDFKHQ GLH GLHI
+DW VLFK GLH 3DWLHQWLQ I+U GLH 05J)86 7KHUDSLH HQW
LQ %DXFKODJH PLW .RQWUDVWPLWWHO DQJHIHUWLJIW %H
$Q]DKO 6LJQDOLQWHQVLWIW LQ 7 *HZLFKWXQJ 3RVWNR
0\RPH 1DUEHQODJH IDOOV YRUKDQGHQ HLQH $GHQRP\R
3DWKRORJLHQ LP NOHLQHQ %HFNHQ > @



'XUFKIeKUXQJ GHU 05J)86 7KHUDSLH

1DFK 6LFKWXQJ GHV 057 9RUEHIXQGHV XQG (LQVFKIW]XQ.
6HOHNWLRQVNULWHULHQ XQG ZHLWHUHQ O\RPHLJHQVFKDI|
JHVWHOOW

$X1JUXQG GHU PLWXQWHU ODQJHQ %HKDQGOXQJV]HLW ND
%HLQYHQHQWKURPERVH GDV $QOHJHQ YRQ .RPSUHVVLRQ\
 QWUDXWHULQH 6SLUDOHQ P*VVHQ YRU 7KHUDSLH EHVHLV
+LW]HHQWZLFNOXQJ 'HU =HLWSXQNW GHU +,)8 7KHUDSLI
VSLHOW QDFK ELVKHULJHQ (UNHQQWQLVVHQ NHLQH 5R0OO0
ZHUGHQ NDQQ > @

'D OHUEUHQQXQJHQ GHU +DXW GXUFK /XIWDQVDPPOXQJHQ
ZHUGHQ N|QQHQ 7HPSDQ\ 6WHZDUW HW DO ZLUG HL
REHUHQ 6FKDPEHUHLFKHVY GXUFKJHI«KUW 'XUFK GLHVH O
HUKHEOLFKHQ 9HUPLQGHUXQJ GLHVHU 1HEHQZLUNXQJHQ
$ONRKRO JHVIXEHUW GDPLW DXFK /RWLRQHQ RGHU 3XGH!
N|QQHQ

'LH HQWNOHLGHWH 3DWLHQWLQ ZLUG QDFK 5DVXU XQG 61)
8QWHUVXFKXQJVOLHJH LQ %DXFKODJH JHODJHUW XQG GH
GDV 0\RP P|JOLFKVW JHQDX *EHU GHP 7TUDQVGXFHU 30H][L
(V HUIROJW HLQH %ODVHQNDWKHWHUDQODJH

(LQ /RNDOLVDWLRQVVFDQ NDQQ GLH 8WHUXVODJH XQG P]|.
'DUPVFKOLQJHQ HUNHQQHQ XQG DQJHEHQ )DOOV HUIRUG!
YHUZHQGHW XP JHIIKUGHWH BWUXNWXUHQ DXV GHP 6RQL
% NDQQ HLQH %ODVHQI-OOXQJ *EHU GHQ OLHJHQGHQ %O|
HUIROJHQ RGHU HLQH UHNWDOH 8OWUDVFKDOOJHODSSOL|
HUZHLWHUW ZHUGHQ PLWWHOV VRIJHQDQQWHU %5% 7HFK
EODGGHU 'LHVHV EHLQKDOWHW HLQH )sOO0XQJ YRQ %ODV|
JHHUXQJ GHU %ODVH ZHQQ 'DUP RGHU DQGHUH 6WUXNWX
6WUDKOHQJDQJHV OLHJHQ > @ 'LH 5HNWXPI+OOXQJHQ HL
GHV 8WHUXV QDFK DQWHULRU XP GHQ +DXW =LHOJHZHEF
KDOWHQ > @

'LH %DXFKKDXW PXVV LQ GLUHNWHP .RQWDNW DXI GHP 8Q



IXIWHLQVFEKO+VVH )DOWHQ RGHU %ODVHQELOGXQJHQ VRC
6FKIGHQ EHVHLWLJW ZHUGHQ 8P GLH $QNRSSOXQJ GHV 61
]X RSWLPLHUHQ ZLUG HLQ *HOSDG ]ZLVFKHQ 30H[LJODVVF
:DVVHUZDQQH JHOHJIJW 'LH 3DWLHQWLQ OLHJW DXI| HLQHU
B8QWHUVXFKXQJVWLVFK OLHJW 'LH 30H[LJODVZDQQH LVW
gllQXQJ 'LH )ROLH ZLUG PLW GHP $EGLFKWXQJVULQJ DXI
$EGRPHQ GU*FNW VLFK LQ GDV 3DG ZHOFKHV LQ GHU :DV
OLHJW 'LHVHU :DVVHUEHKIOWHU LVW LP 8QWHUVXFKXQJV
XQWHU GHP 30H[LJODV GHU 7UDQVGXFHU PLW 3RVLWLRQL
YHUVFKLHGHQHQ *U|%HQ XQG PP ]X QXW]HQ (V GLH(
6FKDOOZHOOHQ+*EHUWUDJXQJ JZLVFKHQ 7UDQVGXFHU XQG
6ROOWH HV ZIKUHQG GHU 8QWHUVXFKXQJ ]X 6FKPHU]JHUHL
/IDJHSUREOHPH KDEHQ NDQQ GLH %HKDQGOXQJ GXUFK GL
EHWIWLJHQGHU 6LJQDONQRSI GHU DXVJHKIQGLJW ZLUG I
VLFKHUJHVWHOOW ZHUGHQ GDVV GLH 3DWLHQWLQ GLHVH

$SEELOGXQJ /IDJHUXQJ GHU 3DWLHQWLQ XQG $QJDEH GHL

3DWLHQWLQ

)ROLH /////

I
—
a ) ——
TUDQGXFH w T- S8QWHUVXFKXQJVWL

3DG :DVVHUZDQ 3OH[LJODVVFKHLEH



JROJHQGH $EELOGXQJ YHUDQVFKDXOLFKW GLH 80WUDVFK
=LHOJHELHW EHL OLHIJHQGHU 3DWLHQWLQ

$SEELOGXQJ 6RQLILNDWLRQ GHV 0\RPV EHL JHODJHUWHU

DXV > @

%HL 3SBDWLHQWLQQHQ GLH DXIJUXQG DEGRPLQHOOHU 2SH!
FHVDUHD HLQH %DXFKZDQGQDUEH KDEHQ NDQQ DXFK HL
'LH 3I1ODVWHU EHVWHKHQ DXV HLQHP 3RO\HWK\OHQILOP Ji
GLHQW GD]X GLH +LW]JHHQWZLFNOXQJ LP 1DUEHQJHZHEH
$EVRUSWLRQ ]X PLQLPLHUHQ

'LH % HKDQGOXQJVSODQXQJ EDVLHUW DXI HLQHP GUHLGLP
D[LDOHQ XQG FRURQDOHQ 6FKLFKWHQ GHV 057 %LOGHYV
IRNDOLVDWLRQVV\VWHP YHULIL]JLHUW ]JXQIFKVW GLH 8WHU
O\RPV '"HU %YHKDQGOHU NHQQ]JHLFKQHW GDV SUIWKHUDSH:
VLFK QDFK GHP VLFKHU ]X HUUHLFKHQGHQ =LHOJHZHEH U
8WHUXV JHVHW]W XP 3DWLHQWHQEHZHJIXQJHQ ]X GHWHNY)
6HQVLEOH 2UJDQH XQG 6WUXNWXUHQ VRZLH GDV +DXW *t
'‘DV 6\VWHP EHUHFKQHW DXWRPDWLVFK HLQHQ 30DQ GHU
EHUFNVLFKWLJW 'XUFK GLH 6FKDOOIHQVWHUDQSDVVXQJ
S8OWUDVFKDOOVWUDKOHQ GXUFK VHQVLEOH 6WUXNWXUHQ
%ODVH UHJXOLHUW ZHUGHQ (V HUIROJW GLH 2SWLPLHU X
6RQLILNDWLRQVSXQNWH DXFK PLWWHOV 7UDQVGXFHUDXYV
HUIDVVW ZLUG VRJHQDQQWHV A7DUJHWLQJ® > @



9RU %HJLQQ GHU 7KHUDSLH HUIROJW HLQH NXUJH QLHGUL
6\WWHPIHKOHU DXV]XVFKOLH% HQ
'LH WKHUDSHXWLVFKHQ 6RQLILNDWLRQHQ GLH GDQQ HUIF
f& $0OOH V ZHUGHQ GLH (QHUJLHDEJDEHQ NRQWUROOL
DXVUHLFKHQGH (QHUJLHGHSRVLWLRQ ]X HUUHLFKHQ =ZL\
e KOXQJV]HLWHQ I+U GLH +DXW HLQJHKDOWHQ ZHUGHQ -H
HLQHU .+KOXQJV]HLW YRQ V (LQH VWeQGLJH 7KHU!
6RQLILNDWLRQHQ > @
'LH 6RQLILNDWLRQVSXQNWH ZHUGHQ VR JHOHJW GDVV P|
WKHUDSHXWLVFK HUUHLFKW ZHUGHQ VROO IOIFKLJ DEJH(
PHKUHUH O\RPH EHKDQGHOW ZHUGHQ VRZHLW GLH (UUHLI
6\WVWHP VFKDOWHW VHOEVW 6FKDOONRSIHOHPHQWH DXV
%HKDQGOXQJVIHOG OLHJHQ %HL 1RWZHQGLJIJNHLW GHU %
0\RPJHZHEHV RGHU EHL 1DUEHQJHZHEH NDQQ GLH 6RQLIL]
(QHUJLHGLFKWH DQJHSDVVW XQG 7HPSHUDWXUVSLW]HQ Y
7HPSHUDWXUHQ N|QQHQ GLH 6RQLILNDWLRQVSDUDPHWHU
BWUDKOHQNRUUHNWXU XQG GLH 6RQLILNDWLRQ ZLHGHUK
JHLJW GLH EHKDQGHOWHQ *HELHWH DQ > @
0|JOLFKH %HJOHLWHUVFKHLQXQJHQ GLH NHLQHU 8QWHUE
IJUPHHQWZLFNOXQJ YRU*EHUJHKHQGH 6FKPHU]JHQ XQG NX
B8QWHUEURFKHQ ZLUG GLH 7KHUDSLH EHL DNXWHQ KHIWLJ
QHXURORJLVFKHQ %HVFKZHUGHQ XQG +DXWYHUEUHQQXQ!
3DWLHQWLQQHQEHIUDJXQJ VROOWH HUIROJHQ XP XQJHZ]|
HUNHQQHQ
1IHEHQZLUNXQJHQ GHU 7KHUDSLH LP %HUHLFK GHV 1DKIHC
VFKOHFKWH 6FKDOODQNRSSOXQJ ]ZLVFKHQ +DXW XQG 3DC
OXVNXODWXU|GHPH 1HEHQZLUNXQJHQ LP JHUQIHOG N|QQt
VHLQ VR GDVV HLQ OLQGHVWDEVWDQG YRQ FP ]X .QRFKI
'DV %HKDQGOXQJVHUJHEQLY ZLUG SRVWLQWHUYHQWLRQH
057V PLW *DGROLQLXP .RQWUDVWPLWWHO GDUJHVWHOO
9ROXPHQ 139 DXVJHPHVVHQ XQG EHUHFKQHW ZRUDXV VI
SUIWKHUDSHXWLVFKHQ 9ROXPHQ GLH 139 5DWLR HUJLEW
%HXUWHLOXQJ GHV 7KHUDSLHHUIROJHY GLUHNW SRVWLQV



$QVFKOLH%HQG HUIROJW HLQH NXU]JH SRVWLQWHUYHQWL!
YRQ 6FKPHUJHQ 8QZRKOVHLQ B6HQVLELOLWIWVVW|UXQJHC
$VSHNWH GHV %HKDQGOXQJVDEODXIHV ZHUGHQ GRNXPHQ
$QWLUKHXPDWLND N|QQHQ GHQ 3DWLHQWLQQHQ I+U GLH ¢
DQJHERWHQ ZHUGHQ 1DFK ZHQLJHQ 7DJHQ LQ GHU 5HJHC
WHOHIRQLVFKH .RQWDNWDXIQDKPH PLW GHQ 3DWLHQWLQ(
SRVWWKHUDSHXWLVFKHQ 6\PSWRPYHUODXIHV

(LQH .RQWUROOH IDQG QDFK IUsKHVWHQV ORQDWHQ VWD
%HVFKZHUGHQ PLWWHOV JUDJHERJHQ 8)6 4R/ VRZLH GH!
1IHNURVHDUHDOV LP 9HUODXI PLWWHOV 057

IDFKVRUJHXQWHUVXFKXQJHQ

$OOH EHKDQGHOWHQ 3DWLHQWLQQHQ VROOWHQ LQ IDFKIL
EOHLEHQ 'LH =HQWUHQ GLH 05J)86 DQELHWHQ VRUJHQ L
IDFKVRUJHXQWHUVXFKXQJHQ LQ ,QWHUYDOOHQ YRQ (
'DV %HKDQGOXQJVHUJHEQLY ZLUG SRVWWKHUDSHXWLVFK
GHU .RQWUDVWPLWWHODXIQDKPH YHUIROJW 'DV QLFKW N
*HZHEHJHELHW GHV 0\RPV ZLUG DOV 139 QRQSHUIXVHG Y
5DWLR EHVFKUHLEW GDV 9HUKIOWQLYV ]ZLVFKHQ QLFKW NF
O\RPYROXPHQ SRVWWKHUDSHXWLVFK XQG GHP SUIWKHUD €
'DV 139 LVW HLQ 3DUDPHWHU GHU (IITHNWLYLWIW XQG NRU
GHU 9ROXPHQUHGXNWLRQ XQG GHU (UJHXJXQJ HLQHU 1HN
(UQHXWH )UDJHERJHQDXVJDEHQ HUP|JOLFKHQ GLH 8QWHU
VXEMHNWLYHQ .ULWHULHQ GHU 6\PSWRPUHGXNWLRQ GHV
%HVFKZHUGHQ ZLH 6FKPHU]JHQ 'UXFNJHI KO XQG %O XWX
DEJHIUDJW

%HL XQJHZ|KQOLFKHQ 9HUOIXIHQ QLFKW JXIULHGHQ VWHC
=ZHLIHOQ DQ GHU %HQLJQLWIW GHV %HIXQGHV VLQG ZHLV
J\QINRORJLVFKH )DFKIUJWH SRVWWKHUDSHXWLVFK HPSIHHKk
ZHLWHUJHKHQGH 'LDJQRVWLN XQG KLVWRORJLVFKH 6LFKF



9RU XQG I1DFKWHLOH GHU 7KHUDSLH

D 9RUWHLOH GHV 9HUIDKUHQV

'DV 05J )86 LVW HLQH VLFKHUH QLFKWLQYDVLYH RUJDQF
$OWHUQDWLYH ]X GHQ LQYDVLYHQ 7KHUDSLHIRUPHQ XQG
7KHUDSLH YRQ UHODWLY NXU]JHU 'DXHU DPEXODQW GXUFt!
.UDQNHQKDXVDXIHQWKDOW 'LH 5HNRQYDOHV]HQJ]JHLW LV\
3SDWLHQWLQQHQ EHUHLWY QDFK 6WXQGHQ ZLHGHU LKUH
ZDKUQHKPHQ XQG ZLHGHU LKUH $UEHLW DXIQHKPHQ
'XUFK $QZHQGXQJ YRQ 80OWUDVFKDOO XQG 057 EHVWHKW |
ZHUGHQ KIXILJ QXU JHULQJH OHQJHQ YRQ $QDOJHWLND Et
]X ILQGHQGHQ .RPSOLNDWLRQHQ VLQG LQ GHU 5HJHO QLF
P 9HUJOHLFK ]X FKLUXUJLVFKHQ ,QWHUYHQWLRQHQ VLQG
05J)86 XQG 8WHUXVDUWHULHQHPEROLVDWLRQ PLW HLQH
YHUJHVHOOVFKDIWHW (V EHVWHKW HLQ JHULQJHUHV 5LV
9ROOQDUNRVH LVW QLFKW HUIRUGHUOLFK (V ODVVHQ VLF
YHUJOLFKHQ PLW FKLUXUJLVFKHQ ,QWHUYHQWLRQHQ > ¢
(LQJULIIHV LVW GLH 6H[XDOLWIW QLFKW JHVW|UW 'DV 5L\
QLFKW > @

'LH 3DWLHQWHQ]XIULHGHQKHLW LVW KRFK 'LH %HVFKZHU
DQJHJHEHQ > @ %HL GHU JUDXHQ UHGX]JLHUW GDV 0
6\PSWRPDWLN ,Q GHU OHKU]DKO GHU )IOOH LVW HLQH 9HL
SRVWLQWHUYHQWLRQHOO HUKHEEDU > @

'LH OHWKRGH LVW MH QDFK O\RPJU|%H XQG /DJH JXW GXUT
]ZLVFKHQ RSWLPDOHQ %HKDQGOXQJVYROXPHQ XQG 139 L\
'LH 5SHLQWHUYHQWLRQVUDWH QDFK 05J)86 LVW PLW QD
05J)86 7KHUDSLH LVW HLQH 6FKZDQJHUVEFKDIW P|JOLEK (
$ERUWUDWHQ RGHU 30D]JHQWDVW|UXQJHQ QDFK 7KHUDSL}
=HLWSXQNW GHU =XODVVXQJ ]X 05J)86 ZDUHQ .LQGHUZXQ"
DXVJHVFKORVVHQ

(LQH 05J)86 7KHUDSLH ZLUG EHL 6FKZDQJHUVFKDIWVZXQ\



(LQJHOIDOOEHULFKWH JHLIWHQ MHGRFK &ODUN HW DO >
05J)86 7KHUDSLH P|JOLFK LVW 5DELQRYLFL HW DO SXEOI
PLW DOOHUGLQJV QXU 6FKZDQJHUVFKDIWHQ EHL 3DWI
7KHUDSLH VFKZDQJHU ZXUGHQ HUUHLFKWHQ GHQ HUUH
6HNWLRUDWH ZDU JHULQJHU DOV QDFK 8%$( (V JDE NHLQH
RGHU JHKOJHEXUWHQ 'LHV ZXUGH EHL 8$%$( LQ JHULQJHU +
3SDWLHQWLQQHQ GLH QDFK HLQHU 05J)86 7KHUDSLH VFK?Z
DXIJHNOIUW ZHUGHQ GDVV HLQH 6FKZDQJHUVFKDIW PLW
LVW 'LH )IOOH VROOWHQ DEHU HQJPDVFKLJHU *EHUZDFKW
+IPRUUKDJLH ZLH VLH QDFK 8%$( VLJQLILNDQW KIXILJHU D
QLFKW JHVHKHQ > @

‘HLWHUKLQ VFKHLQW QDFK .RVWHQHIILNWLYLWIWVSXQNW|
$XWRUHQ 3XEOLNDWLRQHQ YRQ 2:6X0O0OLYDQ )LVFKHU )t
ZHQQ QLFKW NRVWHQHIIHNWLYHU ]X VHLQ DOV HLQH +\VW

E IDFKWHLOH GHV 9HUIDKUHQV
2EZRKO GLH OHWKRGH QLFKWLQYDVLY LVW JLEW HV GRFK
UHOHYDQWH .RPSOLNDWLRQHQ 'D]X JIKOHQ LQ HUVWHU /L
IHUYHQVFKPHU]JHQ GLH GXUFK WKHUPLVFKH 6FKIGLIJXQJ ¢
NJQQHQ 3DVVDJHUH DEHU DXFK SHUVLVWLHUHQGH 3DUIV
EOHLEHQGHQ 6FKIGHQ ZLUG VHOWHQ EHULFKWHW ,Q XQV
WUDW GLHV HLQPDO DX| LQ HLQHU ZHLWHUHQ 6WXGLH PL
*EHU HLQH SHUVLVWLHUHQGH 1HXURSDWKLH JHQDQQW VI
OLHJW XQG VWDUN YRQ GHU 0\RPODJH DEKIQJLJ LVW >
.RPSOLNDWLRQ LVW GLH WKHUPLVFK EHGLQJWH 'DUPSHUI
GRNXPHQWLHUW $QGHUH 1HEHQZLUNXQJHQ VLQG DEGRPL
SRVWLQWHUYHQWLRQHOO YHUVWIUNWH XQG XQUHJIHOPI%
JUULWDWLRQHQ $XFK hEHONHLW XQG 9HUEUHQQXQJHQ
(QW]*QGXQJHQ GHY 8QWHUKDXWIHWWJHZHEHY XQG GHU $I
7LHIH %HLQYHQHQWKURPERVHQ ZHUGHQ VHKU VHOWHQ JF



-H QDFK %HKDQGOXQJVGDXHU NDQQ GLH PHKUVW+QGLJH ©
HPSIXQGHQ ZHUGHQ

%HL DGLS|VHQ 3DW LVW GLH (LQGULQJWLHIH GHU 80WUD
5|KUH P|JOLFKHUZHLVH HLQ +LQGHUXQJVJUXQG I+U GLH 7t
*HZLFKW <EHU NJ HLQ $XVVFKOXVVNULWHULXP > @ 3D
.RQWUDLQGLNDWLRQHQ ] % IHUURPDJQHWLVFKH ,PSODQ!
JUHPGN|USHU RGHU .ODXVWURSKRELH N|QQHQ GLHVHU 7K
1DFK %HKDQGOXQJ GHV 8WHUXVP\RPV N|QQHQ VLFK QHNU
DXVJHVWR%HQ ZHUGHQ 'LHV NDQQ PLWXQWHU HLQ XQDQ.
'HQQ QHNURWLVFKHV ODWHULDO LP &DYXP XWHUL YHUEOF
HV HUIRUGHUOLFK ZHUGHQ GDV HV YDJLQDO DEJHWUDJH(
JHERUJHQ ZHUGHQ PXVV

$XFK ZHQQ GLH OHWKRGH QLFKW LQYDVLY LVW ZHUGHQ (!
ELV ]X HLQHU :RFKH PLW SRVWLQWHUYHQWLRQHOOHQ 6FK
> @ 9HUVWIUNWH RGHU XQUHJHOPI%LJH %OXWXQJHQ N|Q
7KHUDSLH DXIWUHWHQ > @

'HVHQWOLFKHU 1DFKWHLO LVW GDVV HV QLFKW ]X HLQHU
NRPPW 'DV ([$EODWH 6\WVWHP HUODXEW HLQH O\RPEHKDQ
FP YRQ GHU +DXW 'HPQDFK NDQQ QLFKW LPPHU GDV NRPS
DQJHIJDQJHQ ZHUGHQ $XFK O\RPH PLW 11KH ]XP 2V VDFUXI
ZHUGHQ ZHQQ GLH 'LVWDQ] JHULQJHU DOV FEP EHWUIJW
.QRFKHQVWUXNWXUHQ HLQ 3UREOHP 'LH JHOGHQHUJLH NI
.QRFKHQHUZIUPXQJ XQG VHNXQGIUHU 1HUYHQUHL]XQJ PLV
|eKUHQ GLH HLQH 7KHUDSLHXQWHUEUHFKXQJ QRWZHQGLJ
(V EHVWHKW GDV 5LVLNR HLQHU UHYHUVLEOHQ RGHU SHU
6WDUN NDOJLIL]JLHUWH O0\RPH VLQG HEHQIDOOV QLFKW JXV
$QJXODWLRQ GHVY 6WUDKOHY RGHU 3IODVWHU DXVJHVEKD
HLQH 1LFKW 7KHUDSLHEDUNHLW > @ $XFK 7DWWRRV N|Q
+DXWYHUEUHQQXQJHQ VHLQ > @ 6RPLW JLEW HV V\PSWRF
RGHU QLFKW YROOVWIQGLJ EHKDQGHOEDU VLQG *HUDGH
7KHUDSLH GHV HLQHQ JXW HUUHLFKEDUHQ O\RPV GLH 6\P
0\RPH P|JOLFKHUZHLVH QLFKW PLQGHUQ )ROJH NDQQ HLQC
GDXHUKDIWH 6\PSWRPIUHLKHLW VHLQ 'DV UHVXOWLHUW L
LQVEHVRQGHUH QDFK -DKUHQ ELV *EHU > @



JHUQHU NDQQ GLH 7KHUDSLH QLFKW IOIFKHQGHFNHQG DQ.
9RUVWHOOXQJ LVW ]XZHLOHQ I+U GLH 3DWLHQWLQQHQ UH
(LQULFKWXQJHQ %HL (LQI*KUXQJ GHU 7KHUDSLH ZDUHQ G
3DWLHQWLQQHQ KLQVLFKWOLFK GHV 8WHUXVYROXPHQV X
JHIDVVW 2EZRKO VLFK GLHV PLW JXQHKPHQGHU (UIDKUXQ
EOHLEW GLH 05J)86 7KHUDSLH HLQ 9HUIDKUHQ I+U HLQ D>
GDPLW NHLQH I*U DOOH 0\RPSDWLHQWLQQHQ JHHLJQHWH
JHHLJQHWHQ 3DWLHQWLQQHQ ZLUG PLW QXU DQJHJHEH
IHKOHQGH KLVWRORJLVFKH $XIDUEHLWXQJ GHV 0\RPV ZL}
7KHUDSLHYHUIDKUHQ HUJLEW ]X QHQQHOQ
$EVFKOLH%HQG IHKOHQ ]XGHP /DQJJHLWHUJHEQLVVH QDF
%HKDQGOXQJ EHJRJHQ DXI GLH $XVZLUNXQJHQ HLQHU GXL
IHNURVH GHU P|JOLFKHQ $XVO|VXQJ YRQ LPPXQRORJLVF}!
YRQ XQJHZROOWHQ 6WRIIZHFKVHOSUR]JHVVHQ RGHU GHU &
'LH +,)8 %HKDQGOXQJ JIKOW KIXILJ QLFKW ]X GHQ 5HJHOO
.UDQNHQNDVVHQ > @

=LHO GHV 9HUIDKUHQV

'XUFK GLH 05J)86 7KHUDSLH OIVVW VLFK HLQH O\RPYHUNC
JXWHU 6\PSWRPNRQWUROOH HUUHLFKHQ 'LH 6\PSWRPNRQ
%HKDQGOXQJ %HFNHQVFKPHU]JHQ XQG DEGRPLQHOOHV 'U
GXUFK GLH 9ROXPHQDEQDKPH OHQRUUKDJLHQ VLQG LQ G
OHQVWUXDWLRQV]\NOHQ JHEHVVHUW RGHU VLVWLHUHQ >
(LQH YROOVWIQGLJH O\RPEHVHLWLJXQJ NDQQ QLFKW HUUH
NJQQHQ EHKDQGHOW ZHUGHQ (UIROJUHLFK LVW GLH 7KHL
3DWLHQWLQ XQG GHV 3DWLHQWHQZXQVFKHV LP 6LQQH HL
7KHUDSLH ]XU EHVWP|JOLFKHQ 6\PSWRPNRQWUROOH EHL



ODWHULDO XQG OHWKRGHQ
6WDWLVWLVFKH OHWKRGHQ XQG 'DWHQHUKHEXQJ

'LH VWDWLVWLVFKH $XVZHUWXQJ HUIROJWH PLW GHP 3UR

'LH VWDWLVWLVFKH 'DWHQDQDO\VH ZXUGH XQWHU OLWKLC
XQG 6WDWLVWLNHU DXV %HUOLQ GXUFKJHI<KUW

$OV *UXQGODJH DOOHU VWDWLVWLVFKHQ 7HVWVY GLHQWH
6WLFKSUREHQ DXV GHU JOHLFKHQ 3RSXODWLRQ )sU GLH
ZXUGH HLQ OLQGHVWVLJQLILNDQ]JQLYHDX YRQ . XQG |
7HVWVWIUNH YRQ IHVWJIHOHJIW

(V NDPHQ IROJHQGH 7HVWYHUIDKUHQ ]XP (LQVDW]

W 7HVW .ROPRJRURY 6PLUQRY 7HVW .UXVNDROVWDOOLV
.RUUHODWLRQ QDFK 6SHDUPDQ 52& $QDO\VH

'HU .ROPRJRURY 6PLUQRY 7HVW GLHQWH GHU %HVWLPPX
HLQHP =XIDOOVVWLFKSUREHQWHVW GHU DQJDE RE GLH

'DUDX| EHUXKHQG ZXUGH GHU W 7HVW ]XU %HUHFKQXQJ Y
KLQUHLFKHQG QRUPDO YHUWHLOWHQ 'DWHQ YHUZHQGHW

NHLQH 1IRUPDOYHUWHLOXQJ YRUODJ /DJHQ I+U GLH OLWW
YRU DOVR ]J]ZHL OHVVZHUWH SUR 3DWLHQWLQ ] % YRU XC
:LOFR[RQ 7HVW DQJHZHQGHW 6ROOWHQ 9HUWHLOXQJVXC
cEHUSUIW ZHUGHQ 7ZXUNG H LGH bl \RHKW | W

8P YRUKHU]XVDJHQ ZLH JXW HLQ 3DUDPHWHU JHHLJQHW L
HUUHLFKHQ ZXUGH GLH 52& $QDO\VH 52& B5HFHLYHU 2S5
GXUFKJHI*KUW +LHUEHL HUIROJW GLH %HVWLPPXQJ GHV :
'LVWDQ] %DXFKKDXW ]XU 0O\RPZDQG 'DV (UIROJVNULWHUL
LQ 6HQVLWLYLWIW XQG 6SH]JLILWIW LQ %H]XJ DXI GLHVHQ
NDQQ GLHV YHUDQVFKDXOLFKW ZHUGHQ LQGHP GHU RSW|
GHV 3DUDPHWHUV )OIFKH XQWHUKDOE GHU 52& .XUYH D!
1DFK GHU 52& $QDO\VH ZXUGH ]XU %HVFKUHLEXQJ YRQ 6F
GHU <RXGHQ ,QGH[ EHUHFKQHW 'LHVHU NDQQ ]JZLVFKHQ

*UXSSHQXQWHUVFKLHGH PLW HLQHP 6FKZHOOHQZHUW -H
LVW GHVWR JHHLJQHWHU LVW HU XP *UXSSHQXQWHUVFKL



8P GHQ =XVDPPHQKDQJ ]JZLVFKHQ ]ZHL 9DULDEOHQ ]X EHU
QDFK 6SHDUPDQ RGHU 6SHDUPDQ 5KR PLW %HUHFKQXQJ
5DQJNRUUHODWLRQVNRHIILILHQWHQ

,Q GHU VWDWLVWLVFKHQ 'DWHQDQDO\VH ZLUG GHU %HJUL
DXIJHJULIIHQ 'LHV EH]JHLFKQHW GHQ 4XRWLHQWHQ JZLVF#
XQG JLEW HLQH $XVNXQIW «EHU GLH JU|%WH 'LIIHUHQ] ]ZL
(UJHEQLVVHQ 'DV KHL%W KLHU ZHUGHQ 3DUDPHWHU PLW
KHUDXVJHVWHOOW

1HEHQ GHU 52& .XUYH ZXUGH ]XU YLVXHOOHQ 'DUVWHOO X
30RW 6WUHXGLDJUDPP 3XQNWZRONH VRZLH GHU %R[ D¢
YHUZHQGHW

'HU 6FDWWHU 30RW JLEW HLQH $XVNXQIW *EHU GLH $EKIC
9DULDEHOQ [XHLQDQGHU 'HU %R[ DQG :KLVNHUV 30RW
3XQNWH HLQHV 3DUDPHWHUV JUDSKLVFK 'LHV EHLQKDOW
(IWUHPZHUWH GLH REHUHQ XQG XQWHUHQ 4XDUWLOHQ VI
'LH 6WIUNH HLQHV =XVDPPHQKDQJHV ]ZHLHU 9DULDEOHQ :
DQJHJHEHQ 'DV .RQILGHQ]JLQWHUYDOO EHVFKUHLEW GHQ
HUPLWWHOWH :HUW HUZDUWHW ZLUG /LHJW EHL HLQHP 3|
DXVHLQDQGHU VR LVW GLH NOLQLVFKH (LQVFKIW]EDUNHL
JHULQJ

-HGHU 3DWLHQWLQ ZXUGH YRU %HKDQGOXQJ PLW 05J)86 F
YRUJHOHJW GLH XQWHUVFKULHEHQ ZXUGH 'LH 3DWLHQW
GHQ =ZHFN GHU 9HUDUEHLWXQJ YRQ SHUVRQHQEH]RJHQH
GLHVHU 'DWHQ I+U VSIWHUH DQRQ\PLVLHUWH $XVZHUWXQ.
9HU|IITHQWOLFKXQJ LP 5DKPHQ YRQ 3XEOLNDWLRQHQ 'LVV
ZLVVHQVFKDIWOLFKHU 9HU|IIHQWOLFKXQJHQ LQNOXVLYH
+LQVLFKWOLFK YHUZHQGHWHU %HJULIIOLFKNHLWHQ ZXUG
'DWHQVFKXW]JUXQGYHURUGQXQJ '6*92 KLQJHZLHVHQ



YHVFKUHLEXQJ GHVY SDWLHQWHQNROOHNWLYYV

,Q GHU =HLW YRQ 1RYHPEHU ELV 2NWREHU ZXUGE
LQVJHVDPW 3DWLHQWLQQHQ EHKDQGHOW 6HFKV 3DWI
7KHUDSLH 'LHVH VHFKV 3DWLHQWLQQHQ ZXUGHQ LQ YLHC
QLFKW VLFKHU EHXUWHLOW ZHUGHQ LQ ZLH ZHLW HLQ
7KHUDSLHHUIROJ EHHLQWUIFKWLJIW '"UHL]HKQ 3D W
B8OWUDVFKDOOEHKDQGOXQJ QLFKW ZHJHQ 8WHUXVP\RPHQ
XWHUL 'UHL YRQ GLHVHQ 3DWLHQWLQQHQ KDWWHQ QHEF
GLH PLWEHKDQGHOW ZXUGHQ 'LHVH )IOOH ZXUGHQ LQ (
7KHUDSLHJHVWDOWXQJ XQG IKQOLFKHP $QVSUHFKHQ
EHKDQGHOWHQ O\RPHQ DQDO\WVLHUW

'LH 3DWLHQWLQQHQ ZDUHQ EHL 7KHUDSLH LP OLWWHO

6SDQQZHLWH ELV -DKUH

7HLOW PDQ GLH 3DWLHQWLQQHQ LQ $OWHUVJIJUXSSHQ YF
ELV -DKUH XQG *+ -DKUH HLQ VR ODJHQ LQ GLHVHP
PLW )IOOHQ LP $OWHU <EHU -DKUH 'LH )DOO]DKO VI
GDVV LQ GHU *UXSSH YRQ ELV -DKUH 3DWLHQWLQC
-DKUH 3DWLHQWLQQHQ XQG XQWHU -DKUHQ 3DWLHQ

%YHVFKUHLEXQJ GHU J]XU 7TKHUDSLHLQGLNDWLRQ I*KUHQ

'LH 3DWLHQWLQQHQ ZXUGHQ LQ GHU B5HJHO EHL HQW
.RQVXOWDWLRQ LKUHV *\QINRORJHQ LQ GHU 3UD[LV %RUD
HUIROJWH HLQH 9RUVWHOOXQJ LQ GHU *\QINRORJLH GHYV
EHWUHXWH GHU J\QINRORJLVFKH &KHIDU]W 3' 'U .ROEH!
3DWLHQWLQQHQ XQG QDKP GLH 9RUXQWHUVXFKXQJ YRU
$OV |XU %HKDQGOXQJ I*KUHQGH %HVFKZHUGHQ ZXUGHQ L
)IOOHQ OLNWLRQVEHVFKZHUGHQ LQ )IOOHQ
)IOOHQ HLQ .LQGHUZXQVFK DQJHJHEHQ VLHK
OHKUIDFKQHQQXQJHQ ZDUHQ P|JOLFK 'LH 6\PSWRPDWLN ¢



$SEELOGXQJ 6|l XOHQGLDJUDPP *EHU I*KUHQGH %HVFKZHU

7TKHUDSLHLQGLNDWLRQ

BUR]JHQW

%HVFKZHUGHQ

%YHVFKUHLEXQJ GHU 6\PSWRPHUKHEXQJ

$O0OH 3DWLHQWLQQHQ HUKLHOWHQ YRU GHU 7KHUDSLH X
QDFK PLQGHVWHQV ORQDWHQ HLQHQ 6\PSWRPIUDJHER
BWHULQH ILEURLG V\PWSRP DQG KHDOWK UHODWHG TX
VLHKH $QKDQJ 'LHVHU EHLQKDOWHW JUDJHQ GHQ
JHVFKLOGHUWHQ 6\PSWRPDWLN HLQ :HUW YRQ HLQV ELV |
$XVZHUWXQJ ZXUGHQ GLH 3XQNWH ]XVDPPHQJH]IKOW
1DFK GHP 6\PSWRPIUDJHERJHQ ZXUGHQ %HVFKZHUGHNOD\
EHGHXWHWH NHLQ DXVZHUWEDUHU )UDJHERJHQ EHGH
YRQ ELV YRQ ELV YRQ ELV XQG Y
'LH QLHGULJVWH 3XQNW]DKO GLH HUUHLFKW ZHUGHQ NR
3XQNWHQ



'DEHL HUJDE VLFK IROJHQGH WDEHOODULVFK GDUJHVWHO

7TDEHOOH hEHUEOLFN GHU 3XQNWHZHUWH YRU XQG QDFl
%HVFKZHUGHQ OLWWHOZHUW OHGLDQLQLPWPQ @DYIGP XP
JUDJHERJHQ $EZHLFKXQJ

9RU 7KHUDSLH
1DFK 7KHUDSLH
'LITHUHQ] YRU ]X
QDFK 7KHUDSLH

'LH 9HUWHLOXQJ GHU %HVFKZHUGHNODVVHQ YRU XQG
$EELOGXQJHQ

$EELOGXQJ 6| XOHQGLDJUDPP <EHU GLH ]DKOHQPI%LJI
%HVFKZHUGHNODVVHQ YRU 7KHUDSLH

9HUWHLOXQJ GHU %HVFKZHUGHNODVVHQ YRU 7KHUDSLH

.ODVVH .ODVVH .ODVVH .ODVVH .ODVVH



$SEELOGXQJ 6|l XOHQGLDJUDPP <EHU GLH ]DKOHQPI%LJI
%YHVFKZHUGHNODVVHQ QDFK 7KHUDSLH

9HUWHLOXQJ %YHVFKZHUGHNODVVHQ QDFK 7KHUDSLH

I Ep—

.ODVVH .ODVVH .ODVVH .ODVVH .ODVVH

'LH %HVFKZHUGHNODVVHQ XQG OLHJHQ XQWHU GHP :HL
KIKHUH %HVFKZHUGHV\PSWRPDWLN JHOWHQ NDQQ 0DQ VL
GDVV YRU 7KHUDSLH GLH JU|%WH 3DWLHQWLQQHQJUXSSH
QDFK 7KHUDSLH ODJHQ GLH PHLVWHQ 3DWLHQWLQQHQ LQ
HLQHP %HVFKZHUGHLQGH[ XQWHU 3XQNWHQ

-HGH 3DWLHQWLQ ZXUGH EH]RJHQ DXI| LKUH O\RPHUNUDC
.ULWHULHQ EHXUWHLOW 1DFK J\QINRORJLVFKHU 9RUXC
BQWHUVXFKXQJ QDWLY XQG PLW *DGROLQLXPJDEH ]XU
FKDUDNWHULVWLND XQG DQDWRPLVFKHU BWUXNWXUHQ
(UKHEXQJVERJHQV PLW 3XQNWHYHUJDEH EHXUWHLOW RE
LQIUDJH NDP

'LH 3XQNWH ZXUGHQ HUUHFKQHW QDFK HLQHP (UKHEXQJV
leU %HQXW]HU ]XU 9HUI+JXQJ JHVWHOOW ZXUGH -HGHU H
1HIDWLYNULWHULXP DQ (V ZDUHQ ELV ]X 3XQNWH HUKH
ODJHQ HLQ RGHU ]ZHL GLHVHU 3DUDPHWHU YRU 2SWLPD

3XQNW OLHJHQ



%HVFKUHLEXQJ GHU O\RPFKDUDNWHULVWLND
O\RPDQ]DKO LQVJHVDPW

%HL GHQ EHKDQGHOWHQ 3DWLHQWLQQHQ ODJHQ XQWI]
EH]JRJHQ DXI| GLH 0\RPDQ]DKO YRU (V IDQGHQ VLFK LQ

)IOOHQ ]ZHL O\RPH ,Q )IOOHQ ODJHQ PHKU DOV O\RF
PLQGHVWHQV 0\RPHQ 'LH IROJHQGH *UDSKLN JLEW C
%HKDQGOXQJVIDOO ZLGHU

$SEELOGXQJ SHUWHLOXQJ GHU )IOOH LQ %H]XJ DXI GLH |

$Q]DKO GHU O0\RPH SUR )DOO

YIOOH

O\RPH

$Q]DKO GHU EHKDQGHOWHQ O\RPH

(V ZXUGHQ LQVJHVDPW 0\RPH PLWWHOV 05J)86 EHKDQG
%HL GHQ PHLVWHQ )IOOHQ J)IOOHQ ZXUGH QXU HLQ
PHKUHUH O\RPH UHJLVWULHUW ZXUGHQ ,QVJHVDPW ZXU
3DWLHQWLQ EHKDQGHOW

'HQQ QXU HLQHV YRQ PHKUHUHQ O\RPHQ EHKDQGHOW ZX
GRPLQDQWH O\RP ZHOFKHV GLH J*QVWLJVWH /DJH KDWW
5LVLNRVWUXNWXUHQ ZXUGHQ LQ GHU 5HJHO QLFKW EHKD«



7TDEHOOH $Q]DKO GHU EHKDQGHOWHQ O\RPH PLW )DC
UHJLVWULHUWHQ O\RPH LQ GLHVHU *UXSSH

HKDQGH®@WHKO *HVDPWDQ]DKO GHU
O\RPH GHU )IOOHGRNXPHQWLHUWHQ O\RPH

SUIWKHUDSHXWLVFKHYV 0O\RPYROXPHQ

=XU %HVWLPPXQJ GHU *HVDPWJU|%H GHU SUR %HKDQGO X
GDV 9ROXPHQ GHU O\RPH LP 057 JHPHVVHQ XQG HQWVSL
HUJDEHQ VLFK VHKU XQWHUVFKLHGOLFK 9ROXPLQD 'DV '

PO (V JDE HLQH 7HQGHQ] ]X JHULQJHUHQ 9ROXPLQD EH
6SDQQZHLWH ODJ ]JZLVEKHQ PO XQG PO
=XU $XVZHUWXQJ ZXUGHQ GLH O0\RPYROXPLQD LQ GUHL
HLQJHWHLOW
'LH (LQWHLOXQJ HUIROJWH XP GHQ 7KHUDSLHHIIHNW E
PLWWOHUHQ

PO 9ROXPHQ XQG JU|%HUHQ O\RPHQ - PO 9ROXPHI

DEHU LQ YHUJOHLFKEDUHQ *UXSSHQVWIUNHQ PLWHLQDQC
'LH UHFKW JUREH (LQWHLOXQJ LQ NOHLQH PLWWOHUH XC
OHVVXQVLFKHUKHLWHQ GLH JHUDGH EHL NOHLQHQ 9ROXF
HUVFKHLQHQ OLH%HQ



$EELOGXQJ $XIWHLOXQJ GHU O0\RPYROXPLQD LQ GLH HQ

0\RPJU| % H

U % L

'LVWDQ] GHU 7KHUDSLHTXHOOH JHPHVVHQ YRQ GHU ¢
XQG GRUVDOHQ %HJUHQ]XQJ GHV =LHOYROXPHQV
(V HUIROJWH GLH 'LVWDQ]PHVVXQJ LQ PP YRQ GHU YHQWL
=LHOYROXPHQ QDFK GHQ SUIWKHUDSHXWLVFKHQ 057V $0O
GRUVDOH %HJUHQ]XQJ GHV O\RPHV EHVWLPPW (V ZXUGH |
0\RPZDQG JHPHVVHQ ZLH VLH VLFK LQ GHU 6DJLWWDODXI
PHKUHUH O\RPH YRU VR HUJDE VLFK GLH YHQWUDOH O0\RP
%DXFKZDQG ELV ]XU YHQWUDOHQ %HJUHQ]XQJ GHV DP ZH]
'LH KLQWHUH 0\RPZDQG JHLJWH GLH %HJUHQ]XQJ GHV DP .
O\RPHV DQ 'DPLW ZXUGHQ PHKUHUH O\RPH DOV HLQH ]X W
+LHUPLW VROOWH HLQH $XVVDJH *EHU GLH /IQJH GHV 6FK



'LH 'LVWDQ]HQ ]XU 9RUGHU E]Z +LQWHUZDQG GHV 0\RPV
9HUKIOWQLV ]XU YRUGHUHQ %DXFKKDXW DXVJHPHVVHQ X
7DEHOOH ]XVDPPHQJHIDVVW

7DEHOOH 'LVWDQ] YRQ GHU YHQWUDOHQ %DXFKKDXW ]X
'LVWDQ] 1 OLWWHOHGLDQ 6WDQIGDLWPXP OD[LPXP
%DXFKKDXW ]JXWHUW DEZHLFKXQJ

0\RPZDQG

LQ PP

YHQWUDO

GRUVDO

O\RPODJHQ LP 8WHUXYV

WHXUWHLOW ZXUGH QDFK 6LFKWXQJ GHV 057 GLH /DJH C
O\RPODJHQ ZXUGHQ LP %HXUWHLOXQJVYHUIDKUHQ GLIII
LQWUDPXUDO WUDQVPXUDO XQG LQWUDNDYLWIU
'LH *HVDPWDQ]DKO GHU O\RPH LQ DOOHQ %WHKDQGOX
NRQQWHQ O\RPH FD EHKDQGHOW ZHUGHQ
,QVIJHVDPW ZXUGH GLH /DJH EHL O\RPHQ LQ JIOOH |
DOV VXEPXN]|V EHL DOV LQWUDNDYLWIU EHL DOV
'LH QDFKIROJHQGH *UDSKLN YHUDQVFKDXOLFKW GLHV
$SEELOGXQJ SURJHQWXDOH 9HUWHLOXQJ GHU O\RPODJHC

/{DJH GHU 8WHUXVP\RPH

WUDQVPXUDO

VXEV ‘
LQWUDPXUDO

LQWUD |

VXEPXN|V




6LIQDOVWIUNH GHV O\RPHV LP 057

'LH 6LJQDOVWIUNH ZLUG QDFK GHU 'DUVWHOOXQJ
NHUQVSLQWRPRJUDSKLVFKHQ 7 :LFKWXQJ EHVFKULHEHQ
)IOOH ZDUHQ K\SRLQWHQVH O0\RPH )IOOH VR
K\SHULQWHQVH )IOOH 0\RPH ZDUHQ YHUJOHLFKVZ

, QKRPRJHQLWIWHQ RGHU 6HSWLHUXQJHQ EHL K\SRLQ\

(UJIQJHQG ZXUGH GLH 6XEJUXSSH GHU K\SRLQWHQVHQ O\F
KLHU ,QKRPRJHQLWIWHQ RGHU 6HSWLHUXQJHQ LQ GHU 7
HUNHQQHQ ZDUHQ 6R VWHOOWHQ VLFK LQ )IOOHQ GL
ZIKUHQG LQ )IOOHQ 6HSWLHUXQJHQ RGHU ,QKRPRJHQLW

%YHVFKUHLEXQJ GHU (UKHEXQJVSDUDPHWHU I«U GLH 9R

)*U GLH 6LFKWXQJ XQG %HXUWHLOXQJ GHU 3DWLHQWHQ
HQWZRUIHQHU (UKHEXQJVERJHQ YHUZDQGW GHU SUIGL
(UIROJ YRUJDE 'LH 3DWLHQWLQQHQ ZXUGHQ MH QDFK 3.
7KHUDSLH HLQJHVFKIW]W

7TDEHOOH (UKHEXQJVERJHQ GHU )LUPD ,QVLJKWHF

SUIGLNWLYH 3DUDPHWHU I¢U GHQ NOLQLVFKHQ (UIROJ 3

O\RPDQ]DKO !

6XENXWDQH )HWWVFKLFKW|! PP

11IKH ]XP 2V VDFUXP

S9RUJHODJHUWHY 'DUPLQWHUSRQDW

+HWHURJHQ LVRLOQWHQV LQ 7 :LFKWXQJ

+\SHULQWHQV LQ 7 LFKWXQJ

9ROXPHQ + PO

9ROXPHQ ! PO

6LIJQLILNDQWH 1DUEH LP 6FKDOOHLQWULWWVEHUHLFK




7DEHOOH $XVZHUWXQJVYRUJDEH GHU )LUPD ,QVLJKWHEF

3XQNWH]DKO %HXUWHLOXQJ
2SWLPDOH 9HUKIOWQLVVH
6XERSWLPDOH 9HUKIOWQLVVH |
(UJHEQLVSURJQRVH DOWHUQDMW
HUZIJHQ

. ,Q GHU 5HJHO QLFKW JHHLJQHW!?

P HXUWHLOXQJVYHUIDKUHQ GLHVHV .ROOHNWLYHV ZXU(
)IOOHQ ODJ GHU 3XQNWHZHUW LP OLWWHO EHL “
OD[LPDOSXQNWHZHUWH YRQ XQG ZXUGHQ HUUHLFKW
+LHUQDFK HUJDE VLFK LQ GHU YRUOLHJHQGHQ 6WXGLH Gl
$SEELOGXQJ 9HUWHLOXQJ GHU 3XQNWHZHUWH QDFK GHF

)DOODQ]DKO

3XQNWH 3XQNW 3XQNWH 3XQNWH 3XQNWH 3XQNW

7TDEHOOH $XIWHLOXQJ GHU GHU 3DWLHQWLQQHQ QDFK

(UKHEXQJVSXQNWH 1

7TRWDO




'LH PHLVWHQ 3DWLHQWLQQHQ GLH EHKDQGHOW ZXUGHQ

%YHUHLFK 1XU LQVJHVDPW GDV ZDUHAQ SDWLHQWLQC
SXQNWHZHUW GHU %HKDQGOXQJ ]XJHI*KUW (LQ RSWLPDO
QHIJDWLYH 3UIGLNWRUHQ IDQG VLFK QXU LQ GHU )IOO

(LQJHOQH (UKHEXQJVSDUDPHWHU

D 'LFNH GHU )HWWVFKLFKW

'LH 'LFNH GHU )HWWVFKLFKW ZDU HLQHU GHU (UKHEXQJVS
ZXUGH 'LH 'LFNH GHU J)HWWVFKLFKW ZXUGH I-U MHGHQ )D
]ZLVFKHQ XQG PP '"HU OLWWHOZHUW ODJ EHL PP G
6WDQGDUGDEZHLFKXQJ EHL * PP

E (UKHEXQJVSDUDPHWHU 1DUEH

%HL GHQ EHKDQGHOWHQ )IOOHQ ODJHQ EHL )IOOHQ 1

GLHVH LQ GHU 0\RPJU|%HQ .ODVVH YRU GLH DOOHUGLQ

LQVJHVDPW )IOOHQ GDUVWHOOW

%HL 3SBDWLHQWLQQHQ PLW 1DUEHQ NRQQWH HLQ 1DUEHQSI
)IOOHQ ]XP (LQVDW] NDP

F (UKHEXQJVSDUDPHWHU 'DUPLQWHUSRQDW

9RQ DOOHQ GRNXPHQWLHUWHQ )IOOHQ ODJ EHL )IOOHQ
)IOOH EHKDQGHOW EHL GHQHQ GDV 'DUPLQWHUSRQDW LP
XQG HQWVSUHFKHQGH O0D%QDKPHQ ]XU %HVHLWLJXQJ GH\
%ODVHQI*O0OXQJ HUJULIIHQ ZXUGHQ

P 5DKPHQ GLHVHU 0D%QDKPHQ HUKLHOWHQ GHU )I0O0
)IOOH HLQH %ODVHQI-00XQJ

3DGJU|%HQ ODJHQ LQ HLQHU 6WIUNH YRQ XQG PP YRU
ZXUGHQ PLW GHP PP GLFNHQ 3DG JHODJHUW )1 C
GLFNH 3DG

G (UKHEXQJVSDUDPHWHU 1IKH ]XP 2V VDFUXP

Q GHU EHKDQGHOWHQ )IOOH 3SDWLHQWLQQHQ 2ZXU
VDFUXP EHVFKULHEHQ 'LH PHLVWHQ )IOOH ZXUGHQ RKQH
EHKDQGHOW



%YHVFKUHLEXQJ GHV 7TKHUDSLHDEODXIHV

%HL HQWVSUHFKHQGHU ,QGLNDWLRQ HUIROJWHU 5LVLN
HUKLHOW GLH 3DWLHQWLQ HLQHQ %HKDQGOXQJVWHUPLQ
%HKDQGOXQJVEHJLQQ NHLQH 1DKUXQJ PHKU ]X VLFK O
ZXUGH JHOHJW XP GDV %ODVHQYROXPHQ ]X NRQWUROO
EHKDQGHOQ ]X N|JQQHQ -HGH 3DWLHQWLQ HUKLHOW HLQH
$QDOJHVLH XQG +HPPXQJ GHU 'DUPPRWLOLWIW ZXUGH EH
PJ $PSXOOHQ %XWK\OVFRSRODPLQ LQWUDYHQ]|V DSS¢
(V HUIROJWH GLH %DXFKODJHUXQJ GHU 3DWLHQWLQ DXI
(LQKHLW (V ZXUGH GDV ([$EODWH 6\VWHP 8) 9 8)
9HUVLRQ DQJHZHQGHW 'LH 6FKDOODQNRSSOXQJ HUIRO
B8QWHUEDXFK SODW]LHUW ZXUGH =ZLVFKHQ 8OWUDVFKEL
3DWLHQWLQ ODJ HLQ *HONLVVHQ %HL 1RWZHQGLJNHLW
NRQQWH HLQ GLFNHUHV *HONLVVHQ RGHU HLQH WHPSRU
7KHUDSLH HUIROJHQ 'HU 8WHUXV NRQQWH DX%HUGHP Q!
IXVIW]OLFKHU $X11+00XQJ GHV 5HNWXPV PLW 8OWUDVF!
'DUPURKUV
'HU QDFKIROJHQGH )DOO YHUDQVFKDXOLFKW GHQ *HEUDX
QDFK NUDQLDO DEJHVFKQLWWHQ ZRUGHQ GD GLHVH %
JHEUDXFKW ZXUGHQ XQG GHU 'DUP VR OHLFKWHU YHUGUIC

$EELOGXQJ %HLVSLHO leU HLQH 9HUGUIQJXQJ YRQ 'DUP
1XW]XQJ HLQHV PP 3DGV




%HL 2SHUDWLRQVQDUEHQ GHU +DXW LP 6FKDOOIHQV!
6FKDXPVWRIISIODVWHU DEJHNOHEW ZHUGHQ
OLWWHOV 057 .RQWUROOH ZXUGH GLH 3RVLWLRQ GHYV
(UUHLFKEDUNHLW GHV O0\RPV LP 6FKDOOIHQVWHU EHXUWH
$QVFKOLH%HQG ZXUGHQ 7 JHZLFKWHWH 057 6FDQV P
(EHQHQ DXIJHQRPPHQ XQG LQ GLH )86 B6WHXHUXQJVHLQI
ZXUGH DOV =LHOVWUXNWXU GHU 'DUP GDV 6FKDPEH
S5LVLNRVWUXNWXUHQ JHNHQQJHLFKQHW =XVIW]OLFK Z)
&RPSXWHUJHVWHXHUW ZXUGHQ B6RQLILNDWLRQVSRVLWL
YHUIQGHUW ZHUGHQ NRQQWHQ &RPSXWHUJHVWHXHUW
6FKDOOHQHUJLH HUUHFKQHW LQZLHZHLW GLH MHZHLOL.
ZHUGHQ NRQQWHQ ,QVEHVRQGHUH ZXUGH GLH (QHUJLHGL
%HL MHGHU 6RQLILNDWLRQ ZXUGH 057 JHVWHXHUW GLH
*HZHEH GDV DXVUHLFKHQG ODQJH HUZIUPW ZXUGH
DXVUHLFKHQG VRQLIL]JLHUW GDUJHVWHOOW 'LHVH $UHDO
GHV 7KHUDSLHIRUWVFKULWWY DOV VRQLIL]JLHUWHY 9ROXF
'LH $QDOJHVLH XQG BHGLHUXQJ GHU 3DWLHQWLQ HUIRC
3HWKLGLQ XQG 'LD]JHSDP %HLGHV ZXUGH EHL OLHJHQGH
DSSOLJLHUW 'LH ,QLWLDOGRVLV ODJ EHL PJ 3HWKLGLQ
$PSXOOH -H QDFK %HGDUI NRQQWH HLQH HUQHXWH *
]XU hEHUZDFKXQJ HLQH 3XOVR[\PHWULH DQJHOHJW :IKU|
GLH 3DWLHQWLQ EHL %HZXVVWVHLQ XQG NRQQWH GLH MF
%HVFKZHUGHQ PLWWHOV HLQHV 1RWIDOOVFKDOWHUV X
3DWLHQWLQQHQ ]XYRU DQJHZLHVHQ EHL VWDUNHU (UZIL
6FKPHU]JHQ LP 5¢FNHQ PLW LVFKLDOJLHIRUPHU $XVVW
%HKDQGOXQJVYRUJDQJ DE]XEUHFKHQ
-HGH 6RQLILNDWLRQ GDXHUWH FD BHNXQGHQ $QVFk
]XQIFKVW DEN*KOHQ XQG LQ GLH QIFKVWH 6FKDOOSRVLW
]ZHL OLQXWHQ HLQH 6RQLILNDWLRQ HUIROJHQ 'LH 7KHUD
XQG OLQXWHQ 'LH OIQJVWH 7KHUDSLHGDXHU ODJ EHL
NeUJHVWH %HKDQGOXQJV]HLW EHL 6WXQGH OLW ]XQHKP
DXFK GLH 7KHUDSLH]JHLW ,Q GHU O0\RPNODVVH ODJ GLI
BWXQGHQ XQG HUK|KWH VLFK LQ GHQ .ODVVHQ XQG DX
BWXQGHQ XQG OLQXWHQ



1DFK $EVFKOXVV GHU %HKDQGOXQJ HUIROJWH HLQ 7 JHZ
+LHU ZXUGH DOV SULPIUHU 7KHUDSLHHUIROJ GLH HQW
DXVJHPHVVHQ XQG DOV QLFKW SHUIXQGLHUWHY 9ROXPHQ
1RUPDOHUZHLVH NRQQWHQ GLH 3DWLHQWLQQHQ QDFI
EHVFKZHUGHIUHL HQWODVVHQ ZHUGHQ ,Q VHOWHQHQ )IC
'\VUHJXODWLRQHQ GLH VIPSWRPDWLVFK EHKDQGHOW ZXU

IDFKVRUJHPD% QDKPHQ

=XU UHJXOIUHQ 1DFKVRUJH ZXUGHQ DOOH EHKDQGHOWHC
7KHUDSLH DQJHVFKULHEHQ XQG HLQEHVWHOOW $0OOH 3C
VWDQGDUGLVLHUWHQ %HVFKZHUGHIUDJHERJHQ DXV]XI+O«
8QWHUVXFKXQJ DQJHERWHQ ,Q HLQ]JHOQHQ )IOOHQ ZDU H
DQGHUHQ UDGLRORJLVFKHQ ,QVWLWXW GXUFKJHI-KUWH ¢
. HUQVSLQWRPRJUDSKLH NRQQWHQ GDV DNWXHOOH O\RPY
SRVWLQWHUYHQWLRQHOOH 1HNURVHQ DXVJHPHVVHQ ZH!
VIVWHPDWLVFK HUIDVVW :HQQ GLHVH EHULFKWHW ZXUG
DXIJHQRPPHQ 'DKHU NDQQ LQ GLHVHP 3DWLHQWHQNROO
EHULFKWHW ZHUGHQ

$XIJUXQG GHV KHWHURJHQHQ 3DWLHQWHQNROOHNWLYF
%HKDQGOXQJVRUW NRQQWH GLH 1DFKVRUJH QLFKW EHL D
(LQH .RQWUROOXQWHUVXFKXQJ PLW 057 )UDJHERJHQ
XQWHUOLHIHQ LQ GLHVHP 3DWLHQWHQNROOHNWLY QXU H

,Q )JOOHQ PLW DQKDOWHQGHQ SRVWLQWHUYHQWLRQHOOF
LQ N+UJHUHP JHLWOLFKHP $EVWDQG YHUDQODVVW (LQLJ
QDFK HLQHP JU|%HUHQ =HLWUDXP ]XU .RQWUROOH HLQ

057 8BQWHUVXFKXQJHQ LP 9HUODXI YRU )eU GLH $XVZHU
OHW]WH 057 YHUZDQGW ,QVJHVDPW NRQQWHQ YRQ GHQ

HLQH 057 .RQWUROOH DXVIJHZHUWHW ZHUGHQ 'HU GXUEFK
EHWUXJ -DKUH OHGLDQ -DKUH 6SDQQZHLWH :RFKH
,Q GLHVHP 1DFKVRUJH]JHLWUDXP NRQQWHQ 6FKZDQJHUVF



YHVFKUHLEXQJ YRQ I1HEHQZLUNXQJHQ XQG .RPSOLNDW

P 5DKPHQ GHU )IOOH GLH HLQHU 05J)86 7KHUDSLH X

VLFK  %HULFKWH *EHU 1HEHQZLUNXQJHQ XQG .RPSOLND

IUDJOLFK WKHUDSLHDVVR]JLLHUW

JROJHQGH (UHLJQLVVH ZXUGHQ GRNXPHQWLHUW
7KHUPDOH 6FKIGHQ DQ +DXW RGHU OXVNXODWXU
3RVWLQWHUYHQWLRQHOOH %OXWXQJHQ YRQ
6FKIGHQ DP 30H[XV OXPERVDFUDOLV PLW %HLQSD
SHNWDOHU WKHUPLVFKHU 6FKDGHQ YRQ )IOO}
'RXJODV S$EV]HVV YRQ )IOOHQ D H DXVJ
7XERRYDULDODEV]HVV UHFKWV IUDJOLFK WKHUD:
'«QQGDUPSHUIRUDWLRQ YRQ )IOOHQ
$EGRPLQHOOH ,QIHNWLRQ YRQ )IOOHQ
9DVRYDJDOH %UDG\NDUGLH YRQ )IOOHQ

'LH WKHUPDOHQ 6FKIGHQ DQ OXVNXODWXU XQG +DXW Z
VLVWLHUWHQ DOOH VSRQWDQ 'LH VFKZHUZLHJHQGH %O X
ORQDWH DQ XQG I+KUWH ]X HLQHU FKLUXUJLVFKHQ 9HUVI
%OXWXQJ QDFK 7KHUDSLH PXVVWH VWDWLRQIU NRQVHU
3DWLHQWLQ PLW DQKDOWHQGHQ %OXWXQJVEHVFKZHUGH
PXVVWH LP 9HUODX!| RUJDQHUKDOWHQG RSHULHUW ZHUG!
OXPERVDFUDOLV P+ QGHWH LQ HLQHU LUUHYHUVLEOHQ
%HLQKHEHUVFKZIFKH 'HU WKHUPLVFKH 6FKDGHQ DP 5HN
DXI GLH NRQVHUYDWLY EHKHUUVFKEDU ZDUHQ 'HU 'RXJC
'LH '*QQGDUPSHUIRUDWLRQ WUDW QDFK (QWODVVXQJ
SRVWLQWHUYHQWLRQHOOHQ 7DJ DXI 'LH 3DWLHQWLQ Z
0QVWHU YRUVWHOOLJ XQG GRUW RSHULHUW (LQH QLEK\
WUDW QDFK 7DJHQ QDFK 05J)86 7KHUDSLH DXI XQG Z
SRVWLQWHUYHQWLRQHOO WUDW EHL HLQHU 3DWLHQWLC
+HUJIUHTXHQ] YRQ PLQ DXI 1DFK HLQPDOLJHU *DEH

ZHLWHUHQ NRQVHUYDWLYHQ OD%QDKPHQ WUDWHQ NHLQF
'LH 3DWLHQWLQ ZXUGH QDFK HQWVSUHFKHQGHU hEHU:
.UDQNHQKDXV LQWHUQLVWLVFEK YRUVWHOOLJ



%HVFKUHLEXQJ YRQ $XVZHUWXQJVSDUDPHWHUQ

=XU %HVFKUHLEXQJ GHV 7KHUDSLHHUIROJV LQ GHU %L
HLQJHIsKUW

'HU SULPIUH XQG VHNXQGIUH 7KHUDSLHHUIROJ

'HU SULPIUH 7KHUDSLHHUIROJ ZXUGH GLUHNW QDFK S$EV
HLQHV 057 LQ 7 :LFKWXQJ PLW .RQWUDVWPLWWHO EHVWL
ZXUGH DOV QLFKW SHUIXQGLHUWHY 9ROXPHQ 139 EH]HLF
8P HLQH EHVVHUH 9HUJOHLFKEDUNHLW LP 9HUODXI .RQ
EH]JRJHQ DXI| GDV 0\RPYROXPHQ ]X HUP|JOLFKHQ ZXUGH
7KHUDSLHHUIROJHV HLQJHI<KUW

'LHVHU HUJLEW VLFK ZLH IROJW

3ULPIUHU 7KHUDSLHHUIROJ O0\RPYROXPHQ 139 0\RPYRO:
'HU OLWWHOZHUW GHV SULPIUHQ 7KHUDSLHHUIROJHV ODJ
7KHUDSLHHUJHEQLVVH ODJHQ EHL VFKOHFKWH (UJHEQL
,Q GLHVHP .ROOHNWLY ODJ GHU OLQLPDOZHUW EHL GF
BWDQGDUGDEZHLFKXQJ YRQ *

)»U GLH VWDWLVWLVFKH $QDO\WH HUIROJWH HLQH .ODVYV
QDFK IROJHQGHQ :HUWHQ IlsU GHQ SULPIUHQ (UIROJ Lt
3URJHQW

.ODVVH

.ODVVH |

.ODVVH ! "

.ODVVH ! "

.ODVVH ! "

.ODVVH !



%H]RJHQ DXI GLH 7KHUDSLHNODVVHQ HUJDEHQ VLFK IROJ
7DEHOOH 3ULPIUHU (UIROJ GHU YHUVFKLHGHQHQ 7KHUI
7KHUDSLHHUIROJ LQ .ODVVHQ
L ! " " "
1
OLWWHOZHUW
OHGLDQ
6WDQGDUG
DEZHLFKXQJ
OLQLPXP
OD[LPXP

'HQQ PDQ HLQHQ RSWLPDOHQ 7KHUDSLHHUIROJ GHILQL}
JLWHUDWXU HLQH 139 5DWLR YRQ - 'LHV Z+UGH HLQ
HQWVSUHFKHQ DOOHU 3DWLHQWLQQHQ ZLHVHQ HLQH
(QWVSUHFKHQG ZXUGH HLQ VHNXQGIUHU 7KHUDSLHHUI
$XVZHUWXQJ GHV 057 LQ GHU .RQWUROOH +LHU ZXUGH G
.RQWUROOH DE]*JOLFK DYLWDOHU $QWHLOH HQWVSUHFI
GHU 7 :LFKWXQJ LQV 9HUKIOWQLYV JHVHW]W ]X GHP DQII
BHNXQGIUHU (UIROJ VHNXQGIUHV 9ROXPHQ 1HNURVH S
'LHVHU 3DUDPHWHU VROOWH HLQH EHVVHUH 9HUJOHLFKEL
ELHWHQ GD HLQ 139 LQ GHU .RQWUROOH QLFKW PHKU QD
$XVIDQJVYROXPHQ GHV 0\RPHV YRU 7KHUDSLH EHL EHLGH
ZHUGHQ VROOWH

%HLP VHNXQGIUHQ 7KHUDSLHHUIROJ ODJHQ GLH :HUWH ]z
$XVUHL%HU YRQ ,Q GHU .RQWUROOH YRQ 3DWLHQW!
'HUW " QXU 3DWLHQWLQQHQ ODJHQ !

'LH :HUWH EHVVHUWHQ VLFK PLW GHU /IQJH GHU 1DFKEHR
$EVWDQG YRQ GHU 7KHUDSLH GHVWR JHULQJHU ZDUHQ G
VHNXQGIUHQ (UIROJ GHVWR EHVVHU LVW GHU /DQJ]JHLWQ.
O\RPYROXPHQUHGXNWLRQ *EHU GLH =HLW ]X ZHUWHQ



%HL :HUWHQ YRQ HUJLEW VLFK XQDEKIQJLJ YRQ GHU $X\
7KHUDSLH NHLQ 1DFKZHLV HLQHV O\RPYROXPHQV PHKU LP
HQWZHGHU ]X HLQHU YROOVWIQGLJHQ $EODWLRQ RGHU HI
0\RPV ]XP =HLWSXQNW GHU .RQWUROOXQWHUVXFKXQJ JHN

S9RUEHKDQGOXQJ PLW 80LSULVWDODFHWDW

3DWLHQWLQQHQ ZXUGHQ LQ GLHVHP .ROOHNWLY PLW
SUIWKHUDSHXWLVFKH O\RPYROXPHQ GLHVHU )IOOH ZDU
9HUJOHLFK ]X GHQ XQEHKDQGHOWHQ )IOOHQ PO YV
VIVWHPDWLVFKH (UIDVVXQJ GHU %HKDQGOXQJVGDXHU GH

(UJHEQLVVH
6 XFKH QDFK SUIGLNWLYHQ 3DUDPHWHUQ I-U SULPIUHQ

‘'LH IROJHQGHQ 3IDUDPHWHU ZHUGHQ KLQVLFKWOLFK LKUH
DXVIJHZHUWHW 'LH SDUDPHWHU ZXUGHQ QDFK LKUHU %HG
XQG '"XUFKI*KUXQJ DXVJHZIKOW

S3DUDPHWHU PLW VWDWLVWLVFK JHVLFKHUWHQ =XVDP

JROJHQGH 3DUDPHWHU HUJDEHQ VLJQLILNDQWH =XVDPPH{
%HVFKZHUGHU-FNJDQJ QDFK 7KHUDSLH
0\RPJU|%H LQ .ODVVHQ
6LIQDOLQWHQVLWIW GHV 0\RPV LQ 7 JHZLEKWHMW
'LVWDQ] %DXFKKDXW ]XU YHQWUDOHQ E]Z GRUVD
O\RPODJH LQ %H]XJ DXI GDV 2V VDFUXP
6XEVHU|VH O\RPODJH
3XQNWHZHUW LP SUILQWHUYHQWLRQHOOHQ (UKHE
6RQILNDWLRQVGLFKWH
6RQLILJLHUWHY 9ROXPHQ XQG 139



%HVFKZHUGHUFNJDQJ QDFK 7KHUDSLH

(V NRQQWHQ QLFKW DOOH 3DWLHQWLQQHQ QDFKNRQWURC
EHJLHKHQ VLFK QXU DXI NRQWUROOLHUWH 3DWLHQWLQQH
KDEHQ 'LHV ZDU EHL 3SDWLHQWLQQHQ GHU )DOO

9RU GHQ YHUJOHLFKHQGHQ VWDWLVWLVFKHQ $XVZHUWXQ
7HVW ]XQIFKVW GDV 9RUKDQGHQVHLQ JOHLFKHU $XVJDQJ\
XQWHUVFKLHGOLFKHQ 7KHUDSLHHUIROJVJUXSSHQ *EHUSU
XQWHUVFKLHGHQ VLFK GLH HLQ]JHOQHQ 7KHUDSLHHUIROJ\

oLwwHOV SDDUZHLVHQ OLWWHOZHUWYHUJOHLFK QDFK GH
ZHUGHQ GDVV HV ]X HLQHU VLIJQLILNDQWHQ 5HGXNWLRQ
LP 9HUJOHLFK YRU XQG QDFK 7KHUDSLH YRQ # : 3X

7DEHOOH (UJHEQLVVH GHU $XVZHUWXQJHQ GHU UDJHE
%HVFKZHUGBIQO]DKO OLWWHOZHUW OGILGLIIPXP 60/ DLORXIPU
JUDJHERJHQ DEZHLFKXQJ

9RU 7KHUDSLH

1DFK 7KHUDSLH

'LITHUHQ] YRU ]X

QDFK 7KHUDSLH

0DQ NDQQ GLH (UJHEQLVVH GHV %HVFKZHUGHIUDJHERJHQ
%HVVHUXQJ GHU %HVFKZHUGHQ .DP HV ]X HLQHU 5HGXNW
3XQNWH XQG PHKU ZXUGH GLHV DOV GHXWOLFKH %HVFKZ
6FKZDQNXQJHQ XP ELV 3XQNWH ZXUGHQ DOV XQYHU
UHOHYDQWH %HVFKZHUGHIQGHUXQJ (LQH =XQDKPH YRQ F
%HVFKZHUGH]XQDKPH LQWHUSUHWLHUW

(V VWHOOWH VLFK QDFK GLHVHU (LQWHLOXQJ GLH UDJH
GHQ *UXSSHQ DXFK LP SULPIUHQ 7KHUDSLHHUIROJ ZLGH!
JROJHQGH $EELOGXQJ VROO JHLJHQ GDVV GLH 9DULDQ] G
DOOHQ *UXSSHQ KRFK LVW $00OHUGLQJV VWHOOW VLFK
7KHUDSLHHUIROJ LQ *UXSSH PLW GHP EHVWHQ VXEMHNW
J*QVWLJIJVWHQ ZDU LP 9HUJOHLFK X *UXSSH XQG VLHK



$EELOGXQJ %R[ XQG :KLVNHUV 30RW |I+U GHQ =XVDPPHC(
7TKHUDSLHHUIROJ XQG GHQ GUHL %YHVFKZHUGHIQ

1,007

80

60+

SR S g g |
i

407

204

Primarer Erfolg (primares Vol-NPV)/primares Vol)

|
|
' |
' |
' i
|
00 e —

T
<10 -10 bis 10 >10

Beschwerde Fragebogen Differenz vor zu nach Therapie gruppiert

7DEHOOH hEHUVLFKW +EHU GHQ *UDG GHV SULPI!
%HVFKZHUGHJUXSSHQ
%HVFKZHUGHJUXSSHQ QDFIULPIUHU (UIROJ
$XVPD% GHU 3XQNWH)RGH \DK®WHOZHUW OHGLDQ 6WDC
JUDJHERJHQ DEZHLFKXQJ
ELV
!
7RWDO

'LH 7DEHOOH JHLJW DQVFKDXOLFK GDVV GHU 7KHUDSLHH!
PLWHLQDQGHU NRUUHOLHUHQ 'LHVH .RUUHODWLRQ ZDU V

wYy (EHQIDOOV JHLJWH VLFK EHL DOOHQ *UXSS
OLWWHOZHUWXQWHUVFKLHG LP .UXVNDO :DOOLV 7HVW &



6LIJQLILNDQW ZDU DX%HUGHP GHU =XVDPPHQKDQJ JZLVFKI
XQG GHU VXEMHNWLYHQ % HVFKZHUGHYHUEHVVHUXQJ OLW
%YHVFKZHUGHYHUEHVVHUXQJ GLH VXEMHNWLYHQ 6FKZDQN
GXUFK GDV $XVPD% GHV 7KHUDSLHHUIROJHV MH PHKU %F
7TKHUDSLHHUIROJ REMHNWLY XQWHUPDXHUW ZHUGHQ

O\RPJU|%H LQ .ODVVHQ
(V ZDU DQ]XQHKPHQ GDVV JU|%HUH O\RPYROXPLQD VFKOF
HLQHQ OLPLWLHUW GLH 7TKHUDSLHGDXHU GLH %HKDQGO XC
JU[%HUHQ O\RPHQ NHLQH VR KRKH 6RQLILNDWLRQVGLFKW
9ROXPHQ HLOQH HQWVSUHFKHQGH GUHLGLPHQVLRQDOH 7LI
JHSUIW ZHUGHQ
JROJHQGH 7DEHOOH JHLIJW GDVV GHU 3URJHQWVDW] HLQH
HLQHP RSWLPDOHQ SULPIUHQ 7TKHUDSLHHUIROJ PLW
O\RPYROXPLQD DP K|FKVWHQ LVW
'LHVHU 7KHUDSLHHUIROJ OIVVW VLFK EHL JU|%HUHQ O\RP?
YRQ PHKU DOV PO QXU QRFK EHL HLQHP 9LHUWHO GHU (

O\RPYROXPHQ «EHU PO LVW QXU QRFK LQ GHU )I0O0
O\RPYROXPHQUHGXNWLRQ ]X YHUJHLFKQHQ
7DEHOOH hEHUVLFKW ¢«EHU GLH SULPIUHQ 7KHUDSLHHU
7TKHUDSLHHUIROJVNODVVH O\RPYROXPHAQ
ELV PO PO ! PO
I ELV "
! ELV "
! ELV "
! ELV "

I
'DPLW OIVVW VLFK GLH 9HUPXWXQJ HUKIUWHQ GDVV GHU
DEKIQJLJ LVW 6FKOHFKWH 7KHUDSLHHUJHEQLVVH PLW HL
OLH%HQ VLFK LQ GHU *UXSSH GHU NOHLQHQ O\RPH QXU L

PLW O\RPHQ YRQ PO ODJHQ EHL HLQHP 7KHUDSLI
O\RPYROXPLQD YRQ *EHU PO ZDUHQ GLHV 'LH 8QWHF
QDFK GHP7EKW $ S YRU DOOHP QDFK GHQ VWDQG

SHVLGXHQ LQ GHQ KHUYRUJHKREHQHQ =HOOHQ IHWWJHG!



'LH $EELOGXQJ XQWHQ JHLJW QRFK HLQPDO GLH 7HQGHQ]
LQ 5LFKWXQJ VFKOHFKWHU 7KHUDSLHHUIROJ I+U *UXSSH

9HUJOHLFK ]X *UXSSH XQG PO PO NDQQ PDQ EHL
7HQGHQ] LQ 5LFKWXQJ VFKOHFKWHUHQ 7KHUDSLHHUIROJ

$EELOGXQJ 9HUWHLOXQJ GHU 0\RPJU|%HQNODVVHQ DXI

Klasse
Myomgré3e

115 m
M bis 20 ml
O 20-100 ml
M =100 ml

100,0%

80,0%

60,0%

Prozent

40,0%

20,0%

0,0%=

0 >0<=02 >02<=04>04<=06>06<=08 =08

Therapieerfolg (klassifiziert)

‘HQQ PDQ JXWHQ 7KHUDSLHHUIROJ PLW -+ 139 5DWLR G|
(UIROJ YRQ ” GDQQ HUJLEW VLFK QDFK GHQ .ODVVHQ G
VLIQLILNDQWHU 8QWHUVFKLHG ZLH LQ IROJHQGHU 7DEHC

7DEHOOH 9HUWHLOXQJ GHV RSWLPDOHQ 7KHUDSLHHUIF

7KHUDSLHHUIROJ 0\RPJU|%HQNODVVH
%LV PO | PO ELV PO ! PO

)

1HLQ



'HU VR GHILQLHUWH 7KHUDSLHHUIROJ HUJLEW VLFK EHL
0\RPJU|%H XQWHU PO 'HU 8QWHUVFKLHG JZLVFKHQ GHQ
&KL7HVW VLIJQLILNDQW VLHKH IHWWJHGUXFNWH $QJDEHQ
7KHUDSLHHUIROJ 139 5DWLR - LVW VLIJQLILNDQW K|KI
PO OLHJW XQG VLJQLILNDQW QLHGULJHU ZHQQ GLH 0\R
0\RPH LQ GHU PLWWOHUHQ 9ROXPHQNODVVH IDQGHQ VLFK
l+U GHQ RSWLPDOHQ 7KHUDSLHHUIROJ
JROJHQGHV 6IXOHQGLDJUDPP YHUDQVFKDXOLFKW GLHVHV
$EELOGXQJ 2SWLPDOHU 7KHUDSLHHUIROJ EHL GHQ YHU

Therapieerfolg
M nein

100,0% Bia

80,0%

60,0%

Prozent

40,0%

20,0%

bis 20 ml 20-100 ml =100 ml

Klasse MyomgréRe [ml]

,QZLHZHLW GHU =HLWIDNWRU EHL GHU O\RPJU|%H HLQH 5F
7KHUDSLHGDXHUQ LQ $EKIQJLIJNHLW YRQ GHU O\RPNODVV}
BWXQGH OLQXWHQ I«U GLH 0\RPJU|%HQNODVVH HLQ 0
OLQXWHQ l«U GLH .ODVVH XQG HLQ OLWWHOZHUW YRQ 6\
'LH 7KHUDSLH]HLW LVW DOVR EHL O\RPHQ *sEHU PO GRS
XQWHU PO



6LIQDOLQWHQVLWIW GHV 0\RPV LQ 7 JHZLFKWHWHQ 05
,Q ELVKHULJHQ 9HU|IIHQWOLFKXQJHQ ZXUGH EHUHLWV PH
6LIQDOLQWHQVLWIW EHGHXWVDPH $XVZLUNXQJHQ DXI| GLHI
05J)86 KDW 'DKHU ZXUGH VWDWLVWLVFK XQWHUVXFKW R
3SDWLHQWLQQHQNROOHNWLY HEHQIDOOV [XWULIIW
,Q GHU $XVZHUWXQJ GHU 6LJQDOLQWHQVLWIWHQ QDFK 7K
K\SRLQWHQVHQ O0\RPH LQ DOOHQ *UXSSLHUXQJHQ DP PHLV
)DOO]DKO YRUODJHQ ,QVJHVDPW ODJHQ QXU K\SHULQW
YRU
9LHOH =HOOHQ VLQG LQ GHU VWDWLVWLVFKHQ $QDO\VH G
HUVFKZHUW GLH 9HUJOHLFKEDUNHLW 'HQQRFK NRQQWH F
]ZLVFKHQ 7KHUDSLHHUIROJ XQG 6LJQDOLQWHQVLWIW HUU
U S” 1 -H VEKOHFKWHU GDV 7KHUDSLHHUJHE
HLQH K\SHULQWHQVH 6LJQDOLQWHQVLWIW DXI %HL HLQH!
K\SHULQWHQVH 0\RPH YRU

7DEHOOH 3UR]JHQWXDOH 9HUWHLOXQJ GHU 7KHUDSLHHL
6LIQDOLQWHQVLWIWVJUXSSHQ

7TKHUDSLHHUIBRQIQDODYWH@QVLWIWHQ GHV 0O\RPHV LQ 7 JI

+\SRLQWHQVVRLQWHQW\SHUL Qo@oK O
)DOO]DKO )DOO]DKO

I ELV

! ELV "
! ELV "
! ELV ”

9HUJOHLFKW PDQ GLH K\SRLQWHQVHQ O0\RPH PLW GHQ LVR
VLHKH 7DEHOOH VR JHLJW VLFK GHXWOLFK GDVV HLQ
SLPIUHQ (UIROJ EHL K\SRLQWHQVHQ 0\RPHQ LQ P
EHL )HKOHQ GHU 6LJQDOVWIUNH K\SRLQWHQV EHL QXU



'LH 2GG5DWLR ODJ EHL &, DOVR GLH :DKUVFKH
7TKHUDSLHHUIROJ ]X HUUHLFKHQ OLHJW EHL K\SRLQWHQV
KIKHU DOV EHL DQGHUHQ 6LJQDOVWIUNHQ

7TDEHOOH 9RUKDQGHQVHLQ HLQHYVY RSWLPDOHQ 7KHUDS
QLFKW K\SRLQWHQVHQ O\RPHQ

6LJQDOLQWHQVLWIW 7KHUDSLHHUIROJ
D 1HLQ
)DOO]DKO )DOO]DKO
+\SRLQWHQV
1ILFKW K\SRLQWHQV

$Q]XPHUNHQ LVW MHGRFK GDVV GDV DQJHJHEHQH .RQILG
DP HKHVWHQ GHU VHKU NOHLQHQ 9HUJOHLEKVJUXSSH JHV
%H]RJHQ DXI| GLH 6LJQDOLQWHQVLWIW ZDU HV QRFK LQWH
0\RPH GHU .ODVVH KIXILJHU XQJ*QVWLJH 6LJQDOVWIUNH
7KHUDSLHHUIROJ DXIZHLVHQ 'LHVY NRQQWH LQ GLHVHP .R
0\RPJU|%HQNODVVH ODJHQ PHKU K\SHULQWHQVH 0\RPH
0\RPH YRU DOV LQ GHQ DQGHUHQ 0\RPJU|%HQNODVVH
0\RPH XQG .ODVVH E]Z .ODVVH K\SRLQWHQVH ¢
3UR]JHQW]DKOHQ ZDUHQ DXI| LVRLQWHQVH 0\RPH YHUWHLO
DX%HUGHP PHKU O\RPH PLW ,QKRPRJHQLWIWHQ XQG 6HSW
.ODVVH .ODVVH

'LHV KDWWH GLUHNWH $XVZLUNXQJHQ DX| GHQ 7KHUDSLH|
O\RPJU|%HQNODVVHQ XP HLQH 5HGXNWLRQ GHU 139 5DWL
BHSWLHUXQJHQ XQG ,QKRPRJHQLWIWHQ DXIZLHVHQ
7DEHOOH 139 5DWLR LQ 3URJHQW EHL O\RPHQ PLW RGH
6HSWLHUXQJHQ

139 5DWLR OLWWHOZHUW

RKQH ,QKRPRJHQLWIWHQ 6HSWLHUXQJHQ

PLW ,QKRPRJHQLWIWHQ | 6HSWLHUXQJHQ




GDV 7TKHUDSLHHUJHEQLYV KDW

'LVWDQ] %DXFKKDXW ]XU YHQWUDOHQ E]Z GRUVDOHQ :I
(VVROOWH VWDWLVWLVFK HUKREHQ ZHUGHQ RE GHU JHP

'DKLQWHU VWDQG GLH hEH!

HLQH JHHLIJQHWH (QHUJLHOHLVWXQJ HUUHLFKW ZHUGHQ 1
YHQWUDOHQ %DXFKKDXW ]XP =LHOJHELHW JHPHVVHQ XQG
7TKHUDSLHHUIROJ JHVHW]W XP IHVW]XVWHOOHQ RE GLHV

SUIGLNWLYHU :HUW VHLQ NDQOQ

(VHUJDE VLFK DXV GHU .RUUHODWLRQ QDFK 6SHDUPDQ 5
]ZLVFKHQ JXWHQ 7KHUDSLHHUJHEQLYV XQG GHU 'LVWDQ] Y
O\RPZDQG U S’

'LVWDQ]

'DV KHL%W HV VWHKW ]X YHUP
GHVWR HKHU LVW HLQ EHVVHUHYV 7KHUDSLHHUJH

'LVWDQ] HUJDE VLFK GLHVHU SRVLWLYH =XVDPPHQKDQJ L
QXU PDUJLQDO VLJQLILNDQW U S

$EELOGXQJ

6FDWWHUSORW PLW 5HJUHVVLRQVJHUDGH >
QDFK /RHVV 6WDQGDUGDQWHLO

]ZLVFKHQ SULPIUHQ °

%DXFKKDXW XU YHQWUDOHQ XQG GRUVDOHQ O\RPZDQG

Primérer Erfolg (primédres Vol-NPV)/primires Vol)

Primdrer Erfolg (primdres Vol-NPV)/priméres Vol)

1,00

1,00

B

Skala
@12
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'LH OLWWHOZHUWXQWHUVFKLHGH .UXVNDO :DOOLV 7HVW
YHQWUDOHQ DOV DXFK ]XU GRUVDOHQ 0\RPZDQG VLJQLILN
GLH GRUVDOH 'LVWDQ] VWIUNHU DXV YHQWUDO WY
'LH IROJHQGH 7DEHOOH YHUDQVFKDXOLFKW GLHV JXW
'DEHL LVW GLH 7HQGHQ] ]X VEKOHFKWHUHQ 7KHUDSLHHUJ
]ZLVFKHQ %DXFKKDXW XQG YHQWUDOHU 0\RPZDQG QLFKW
=XQDKPH GHU 'LVWDQ]ZHUWH ]XU GRUVDOHQ 0\RPZDQG
PP EHWUXJ GLH 'LVWDQ] %DXFKKDXW ]XU GRUVDOHQ 0\R
7KHUDSLHHUIROJ YRQ
PP EHWUXJ GLH 'LVWDQ] %DXFKKDXW ]XU GRUVDOHQ 0\R
7KHUDSLHHUIROJ YRQ !

7TDEHOOH 'LVWDQ]HQ J]ZLVFKHQ %DXFKKDXW XQG YHQWL
GHUHQ 9HUWHLOXQJ DXl GLH 7TKHUDSLHHUIROJVNODVVHQ

/TKHUDSLHHUIROJVNODVVHQ 'LVWDQ] %DXFKKDXW O\RF
9HQWUDO LQ PP 'RUVDO LQ PP
OLWWHOZHUW OHGLDQ OLWWHOZHU'

I ELV "

! ELV ”

! ELV ”

! ELV "

'HQQ PDQ HLQHQ JXWHQ 7KHUDSLHHUIROJ PLW HLQHP SUL
JOHLFK HUUHLFKHQ ZLOO 139 5DWLR » VR VFKHLQ
XQG GRUVDO ELV PP HLQ JHHLJQHWHY O0D% ]X VHLQ (V
KIKHU GHU SULPIUH 7KHUDSLHHUIROJ VHLQ VROO GHVWR
6FKDOOTXHOOH XQG =LHOYROXPHQ EHWUDJHQ 'LHV VLQG

THQGHQ]HQ



O0\RPODJH LQ %H]XJ DXI GDV 2V VDFUXP
'LH 1IKH ]XP 2V VDFUXP HUVFKZHUW HLQH 05J)86 7TKHUDSL
VDFUDOLV 6FKIGLJXQJ GXUFK GLH WKHUPLVFKH (QHUJLH
PDFKW HLQH 9HUPHLGXQJ KRKHU (QHUJLHGLFKWHQ LQ GH
XQXPJIQJOLFK 'LHV N|JQQWH LQ HLQHU JHULQJHUHQ 6RQL
O\RPJHELHWH E]Z LQ HLQHU QLFKW YROOVWIQGLJHQ %HK
'LHVH 3UREOHPDWLN YRUDXVJHVHW]W HUJDE VLFK GLH )U
2V VDFUXP DXFK LQ GHU VWDWLVWLVFKHQ $XVZHUWXQJ V
7KHUDSLHHUJHEQLVVH HUEULQJHQ
(V HUJDE VLFK VRZRKO LQ GHU 9HUWHLOXQJ ISU DOOH 7Kt
DOV DXFK LQ GHU 9HUWHHIVONK Q1 @THK TKHRURELHHUIRC
$ S HLQ VLJQLILNDQWHU 9HUWHLOXQJVXQWHUVI
]XP 2V VDFUXP HLQHQ 3DUDPHWHU GDU GHU GHQ 7KHUDS

fDEHOOH TKHUDSLHHUIROJVNODVVHQ XQG GLH 9HUWHL
11KH ]XP 2V VDFUXP
7TKHUDSLHHUIROKN N®D 2VHWD FU X P

-D 1HLQ
| ELV "’
I ELV ”
I ELV ”
I ELV "’
!
'LH 2GG 5DWLR HUJLEW PLW &, HLQH GRSSHOW

HLQHQ 7KHUDSLHHUIROJ ZHQQ GDV O\RP NHLQH 1IKH ]XP

6XEVHU|VH 0\RPODJH XQG 7KHUDSLHHUIROJ
6WDWLVWLVFK NRQQWH ZHGHU I+U GLH 9HUWHLOXQJVXQW
VXEPXN|VHQ XQG LQWUDPXUDOHQ /DJH HLQ =XVDPPHQKDC
ZHUGHQ



1DFK GHU OLWWHOZHUWDQDO\VH DOOHU O\RPODJHQ HUJHI

7TDEHOOH O\RPYROXPHQ XQG SULPIUHU (UIROJ QDFK 0\R

O\RPODJH )IOOH 3ULPIUHU (UIROJ 3UIWKHUDSH
O\RPYROXPHQ

OLWWHOZHUW DLWWHOZHUW 0

,QWUDPXUDO

6XEPXN]|V

, QWUDNDYLWIU

6 XEVHU|V

7TUDQVPXUDO

OLVFKIRUPHQ

'DEHL VFKZDQNHQ GLH :HUWH I+U SULPIUHQ (UIROJ JZLVEK
O\RPODJHQ PLW $XVQDKPH GHU VXEVHU|VHQ XQG WUDQVP
WUDQVPXUDOHQ O\RPH OLHJW GDV VFKOHFKWHUH 7KHUDS
O\RPJU|%H GLH VLFK PLW HLQHP OLWWHOZHUW YRQ PO
O\RPODJHQ XQWHUVFKHLGHW 'DPLW VLQG WUDQVPXUDOH
LP 9HUJOHLFK ]X DQGHUHQ O\RPODJHQ 'LH VXEVHU|VH /D!
VFKOHFKWHQ 7KHUDSLHHUIROJ DXI 'LH O\RPJU|%H LVW Yt
*EHUSUIW RE GLH /DJH DQ VLFK HLQ WKHUDSHXWLVFKHV
,Q GHU VWDWLVWLVFKHQ $XVZHUWXQJ NRQQWH GLHV EHV
RSWLPDOHQ 7KHUDSLHHUTRIOW VLIRBLWWBQWRKIHUWHLOXC
]ZLVFKHQ GHP 7KHUDSLHHUIROJ EHL VXEVHU|VHU O\RPODJ

/IRNDOLVDWLRQ$HQ $ VLHKH 7DEHOOH /IDJ HLQH UHLQ
O\RPODJH YRU ZDU HLQ RSWLPDOHU 7KHUDSLHHUIROJ LQ
DQGHUHU /DJH EHWUXJ GLHVHU 'LH . RUUHODWLRQVD(

O\RPODJH XQG 7TKHUDSLHHUIROJ ZDU QDFK 6SHDUPDQ VLJ



7TDEHOOH S9HUWHLOXQJ GHU $QWHLOH PLW RSWLPDOHQ
%H]XJ DXI GLH O\RPODJH

/IDJH TKHUDSLHHUIROJ ! KHUDSLHHUIROJ

1 1 1

$OOH /DJHQ DX%HU
VXEVHU|V RGHU
OLVFKIRUPHQ|PLW
VXEVHU|VHU (DJH

1XU VXEVHU|VH /DJH

7TRWDO

3XQNWHZHUW LP SUILQWHUYHQWLRQHOOHQ (UKHEXQJVE
3UILQWHUYHQWLRQHOO ZXUGH PLW HLQHP (UKHEXQJVERJ
EHKDQGOXQJVUHOHYDQWH 3DUDPHWHU HUKREHQ (V ZDU}
PHLVWHQ 3DWLHQWLQQHQ PLW MH ODJ GHU 3XQNWHZH!
3DWLHQWHQHLIJHQVFKDIWHQ VROOWHQ EHL 3XQNW OLH
GHU (UKHEXQJVERJHQ JHHLJQHW ZDU HLQH 9RUKHUVDJH

7DEHOOH 3UR]JHQWXDOH 9HUWHLOXQJ GHV RSWLPDOHQ
3XQNWHZHUWH LP (UKHEXQJVERJHQ
3XQNWH (UKHEXQJVERJHQ 7KHUDSLHHUIROJ

-D )DOO]DKO 1HLQ )DOO]DKO



+LHU VROOWH GLH $EKIQJLIJNHLW GHV 3XQNWHZHUWHV DX
RSWLPDOHQ 7KHUDSLHHUJHEQLY 7KHUDSLHHUIROJ PLW 1
'DEHL HUJLEW VLFK78DBWKHEBPVEBQLILNDQWHU 9HUWHLOXQ
]ZLVFKHQ GHQ YHUVFKLHGHQHQ *UXSSHQ PLW DXIVWHLJH
$ S  QVEHVRQGHUH GLH PDUNLHUWHQ YHOGHU |
| PDFKHQ GLHV GHXWOLFK %HL VROFKHQ GLH HLQHQ RS
ZLUG GHXWOLFK GDVV 3DWLHQWLQQHQ PLW JHULQJHQ 3X
3DWLHQWLQQHQ DXVPDFKW GLH HLQHQ RSWLPDOHQ 7KHU
3XQNWHQ ZDU NHLQH 3DWLHQWLQ PLW HLQHP 7KHUDSLH
“H K|[KHU GHU 3XQNWHZHUW GHVWR HKHU OLH% VLFK HLQ
YRUKHUVDJHQ ,QWHUHVVDQW LVW DXFK GDVYV GHU 3D
XQWHU HLQHQ 3XQNWHZHUW YRQ KDW 1LPPW PDQ 3D
YRQ KLQ]X VR VLQG GHU )IOOH PLW HLQHP 7KHUDSLH
UHJLVWULHUHQ 'DV HUJLEW HLQH 2GG 5DWLR I+U HLQHQ
&, +LHU JHLJW VLFK GDVV GHU HUKREHQH 3XQNWF
VHLQ VFKHLQW XP JHHLJQHWH %HKDQGOXQJVSDUDPHWHL
GDVV MH JHULQJHU GHU HUKREHQH 3XQNWHZHUW DXVIIOO
7KHUDSLHHUJHEQLV ]X UHFKQHQ 'LHV NRQQWH PLW GHU
EHVWIWLIJW ZHUGHQ GLH HLQHQ VLJQLILNDQW SRVLWLYH
7KHUDSLHHUIROJ XQG QLHGULJHQ 3XQNWHZHUW LP (UKHE

,Q GHQ ZHLWHUHQ $XVZHUWXQJHQ HUJDE VLFK MHGRFK C
MHGHQ (LQJHOSDUDPHWHU GHV (UKHEXQJVERJHQV VWDWL



$EELOGXQJ .RUUHODWLRQ J]ZLVFKHQ HUKREHQHQ 3XQN
TKHUDSLHHUIROJ

Skala
1,00 @25
®20
015
10
5
0

—‘,AP: Linear = 0,082

60 e

40 P iy

Primérer Erfolg (primares Vol-NPV)/primires Vol)

00 °

T T T
0 1 2 3 4 5

3XQNWHZHUW DXV GHP (UKHEXQJVERJHQ
.............. S9HUWUDXHQVLQWHUYDOO XP GHQ OLWWHOZHUW

BRQLILNDWLRQVGLFKWH

-H GLFKWHU HLQ O\RP PLW HLQ]JHOQHQ 6RQLILNDWLRQVSX
GLH WKHUPLVFKH (QHUJLH GLH GHP 7XPRUYROXPHQ [XJHI
GDVV GLHV LQ HLQHQ EHVVHUHQ 7KHUDSLHHUIROJ PLW K|
'LHVH 9HUPXWXQJ NRQQWH VWDWLVWLVFK EHOHJW ZHUGH
KRFKVLJQLILNDQW ZHQQ PDQ GLH 6RQLILNDWLRQVGLFKW
+LHU JHLJWH VLFK HLQ (UJHEQLV PLW HLQHP U XQG

6RQLIJLHUWHY 9ROXPHQ XQG 139
8P HLQH .RUUHODWLRQ ]JZLVFKHQ GHU FRPSXWHUHUUHFKC
ELOGPRUSKRORJLVFKHQ (UJHEQLV ]X HUKHEHQ ZDU GLH ¢
9ROXPHQ XQG GHP 139 HLQH ZHLWHUH VWDWLVWLVEK ]X H
%HUHFKQXQJ ZXUGHQ  $XVUHL%HU PLW HLQHP VRQLI]JLH
KHUDXVJHQRPPHQ 'LH .RUUHODWLRQ QDFK 6SHDUPDQ HU.
=XVDPPHQKDQJ ]ZLVFKHQ GHP ]XYRU FRPSXWHUEHUHFKQH
SRVWLQWHUYHQWLRQHOO QDFKZHLVEDUHQ 139 U S
.ULWHULXP IU GLH 9HUOIVVOLFKNHLW GHU FRPSXWHUJHYV



$EELOGXQJ 6FDWWHU
SHJUHVVLRQVJHUDGHQ

1000

Sonifiziertes Volumen (ml)

00 250 500 750 1000 1250 1500

NPV (ml)

3ORW

1750 2000

[eU

139 XQG VRQLIL]LI

2500

SDUDPHWHU GLH NHLQHQ VWDWLVWLVFKHQ =XVDPPH(

JHLIWHQ

JROIJHQGH 3DUDPHWHU HUJDEHQ NHLQH VLIJQLILNDQWHQ =

$OWHU GHU 3DWLHQWLQQHQ
'LFNH GHU VXENXWDQHQ )HWWVFKLFKW

9RUKDQGHQVHLQ RGHU )HKOHQ HLQHU 1DUEH

$QZHQGXQJ HLQHU 5HNWXPI1-00OXQJ
$QZHQGXQJ HLQHU %ODVHQI-0O0XQJ
1XW]XQJ YHUVFKLHGHQHU 3DG *U|%HQ

$Q]DKO GHU 0\RPH

SRVWWKHUDSHXWLVFKH %HVFKZHUGHQ XQG 7KHUDS

$OWHU GHU 3DWLHQWLQQHQ
$XV YHUVFKLHGHQHQ 6WXGLHQ HUJDE VLFK GLH )UDJHV)
(V ZXUGHQ EHVVHUH
YHUPHKUW K\SHULQWHQVH 0\RPH EHL MXQJHQ 3DWLHQWL

%WHKDQGOXQJVHUIROJ DXVZLUNWH

$QGHUH 6WXGLHQ NRQQWHQ NHLQHQ

=XVDPPHQKDQJ ]XF

'DKHU zZzDU GLH )UDJHVWHOOXQJ LQWHUHVVDQW ZLH VLF
XQG 7TKHUDSLHHUIROJ LQ XQVHUHP .ROOHNWLY YHUKIOW



1DFK GHU VWDWLVWLVFKHQ $QDO\WVH HUJDEHQ VLFK ZHGH
LQ %H]XJ DXI GDV $OWHU XQG GHQ 7KHMIDSBEHHSIROJ QD

QRFK NRQQWH QDFK GHU .RUUHODWLRQ QDFK |
=XVDPPHQKDQJ U S 1 ]ZLVFKHQ $OWHU
DXIJH]JHLIJW ZHUGHQ

'LENH GHU VXENXWDQHQ )HWWVFKLFKW
1HEHQ GHP 3DUDPHWHU C'LVWDQ] YRQ GHU 6FKDOOTXHOO
JUDJH RE GHU 3DUDPHWHU C)HWWVFKLFKWC GXUFK $EVR!
(LQIOXVV DXI GHQ 7KHUDSLHHUIROJ KDW 'HPQDFK PsVVWI
GHU JHWWVFKLFKW HLQHQ JHULQJHUHQ SULPIUHQ (UIROJ
QDFK 6SHDUPDQ JHODQJ GLHVHU 1DFKZHLV MHGRFK QLFEK!
=XVDPPHQKDQJ JZLVFKHQ GHQ EHLGHQ 3DUDPHWHUQ U

7TDEHOOH 9HUWHLOXQJ GHU :HUWH I-U GLH 'LFNH GHU V

/TKHUDSLHHUIROJVNODVVHQ

/TKHUDSLHHUIROJVNODVVHQ 'LFNH GHU VXENXWDQHQ )H
OLWWHOZHUW OHGLDQ )DOO]DKC

I ELV "

! ELV "

! ELV ”

! ELV ”

|
'LH )HWWVFKLFKW YDULLHUWH XQDEKIQJLJ YRQ GHU 7KHU
,QGLYLGXHQ VWDUN (V NRQQWH GHPQDFK QLFKW DXIJH]H
JHWWVFKLFKW GHQ 7TKHUDSLHHUIROJ EHHLQIOXVVW 1DFK
GXUFKDXV 5HOHYDQ] KDEHQ ZLH LP 'LVNXVVLRQVWHLO HI
OLQGMXN HW DO EHVFKULHE GDVV DOOH 3DWLHQWLQQHC
PP JXW EHKDQGHOEDU ZDUHQ 'DKHU IDQG HLQH VWDWL
HUW DOV 7UHQQZHUW |leU JXWHQ 7KHUDSLHHUIROJ LQ )UL
IHUQHU GLH *U|[%H GHU 0\RPH GDV $OWHU GDV SUIWKHUI
%YHVFKZHUGHDXVPD% 'LHVH 3DUDPHWHU ZDUHQ LQ EHLGF
VXENXWDQHQ )HWWVFKLFKW YRQ *EHU RGHU XQWHU PP



6RPLW NRQQWH YRQ IKQOLFKHQ $XVJDQJVEHGLQJXQJHQ L
DXVJHIJDQJHQ ZHUGHQ 7URW] GLHVHU $XVJDQJVODJH IDQ
7UHQG DEHU NHLQ VWDWLVWLVFK VLIQLILNDQWHU 8QWH .
7UHQG ZLHV OHGLJOLFK HLQHQ XP EHVVHUHQ RSWLPD
5DWLR <EHU leU G*QQHUH J)HWWVFKLFKWHQ XQWHU PF
OLWWHOZHUW I+U GHQ SULPIUHQ 7KHUDSLHHUIROJ EHL G+
MHGRFK QLFKW VLJQLILNDQW ZDU 'HU SULPIUH 7KHUDSLH

XQWHU PP LP OLWWHOZHUW (VHUJIJDEHQ VLFK EHL

RSWLPDOHU 7KHUDSLHHUIROJ 'HU SULPIUH 7KHUDSL
VXENXWDQHQ )HWWVFKLFKW YRQ <EHU PP EHWUXJ (
EHL GHU SDWLHQWLQQHQ YRU S 'HU % HVFKZHU

*UXSSH XQWHU PP GHXWOLFKHU XP SXQNWH DOV LQ
3XQNWH ,P W 7HVW ZDUHQ GLHVH *UXSSHQXQWHUVFKLH

9RUKDQGHQVHLQ RGHU )HKOHQ HLQHU 1DUEH
%HL 9RUOLHJHQ HLQHU 1DUEH XQG 1XW]XQJ HLQHV 1DUEH
YROOVWIQGLJ DEVRUELHUW ZHUGHQ 'LH (LQVWUDKOGDXH
EHJUHQ]W XP WKHUPLVFKH 6FKIGHQ DP 1DUEHQJHZHEH ]X
GLH JUDJH RE 3DWLHQWLQQHQ PLW 1DUEHQ DXIJUXQG GH
(QHUJLHOHLVWXQJ VFKOHFKWHUH 7KHUDSLHHUJHEQLVVH
'"HU &KTZHVW JHLJW KLHU NHLQH VLJQLILNDQWHQ 9HUWHLO.
S
$OOHUGLQJV ODJ GHU 3UR]JHQWVDW] DQ 3DWLHQWLQQHQ |
YRQ ! EHL XQG LQ GHU 7KHUDSLHHUIROJVNODVVH YR«
*HVDPWYHUWHLOXQJ ZDU GLHV MHGRFK QLFKW VLJQLILND
GLHVH 7THQGHQ] LQ XPJHNHKUWHU 5LFKWXQJ ]X HUNHQQH
7KHUDSLHNODVVH !
+LHU OIVVW VLFK DOVR DOOHQIDOOV HLQH 7THQGHQ] DEOH
HLQ P|JOLFKHV +LQGHUQLYV I+U JXWHQ 7KHUDSLHHUIROJ V
U HLQHQ RSWLPDOHQ 7KHUDSLHHUIROJ XQWHAHVWHUJLE
KLQVLFKWOLFK GHU 9HUWHLOXQJ GLHVHV 3DUDPHWHUV



7TDEHOOH 2SWLPDOHU 7KHUDSLHHUIROJ EHL )HKOHQ RG

9RUKDQGHQVHLKHEODGHHHUIROJ

1DUEH QHLQ M D
)DOO]DKO DOO]OKO

QHLQ

M D

$QZHQGXQJ HLQHU 5HNWXPI-00XQJ

'LH 5HNWXPI1+OOXQJ NDQQ HLQH 0D%QDKPH ]XU 9HUEHVVH
2SWLPLHUXQJ GHU 0\RPODJH VHLQ ,QZLHZHLW GLHVH 0D4%
7KHUDSLHHUIROJ KDEHQ N|QQWH VROOWH XQWHUVXFKW ;
(UJHEQLVVH KLQVLFKWOLFK RSWLPDOHQ 7KHUDSLHHUIRO.
DXIJHWHLOW PHWW WXV JI&EKIHUWHW 'DEHL HUJDE VLFK I+U
7KHUDSLHHUIROJ IROJHOGH HUWHUJHEQLVVH I+U GLF
7KHUDSLHHUIROJVNODVVHQ ZDUHQ ZliHH GRIOVWDWLVWLVEK
$XVZHUWXQJHQ HUEUDFKWHQ NHLQHQ VLJQLILNDQWHQ 9H
7KHUDSLHHUIROJHV EHL 3DWLHQWLQQHQ PLW RGHU RKQH
%HWUDFKWHW PDQ GLH 9HUWHLOXQJ DXI GLH 7TKHUDSLHH!
3UR]JHQW VR HUJLEW VLFK GDVV 3DWLHQWLQQHQ PLW 5H
VLIQLILNDQWH VFKOHFKWHUH (UJHEQLVVH HUJLHOWHQ

7DEHOOH 3URJHQWXDOH 9HUWHLOXQJ GHU )IOOH PLW X

7KHUDSLHHUIROJVNODVVHQ

7KHUDSLHHUIROJVNODVVHQ 7KHUDSLH PLW 5HNWXP1+0O
-D 1HLQ

I ELV "

! ELV ”
! ELV ”
! ELV "



$QZHQGXQJ HLQHU %ODVHQI-00XQJ
(EHQVR ZXUGH GLH O0D%QDKPH %ODVHQI*O0OXQJ KLQVLFKW
%HKDQGOXQJVHUJHEQLY DXVJHZHUWHW 'LH (UJHEQLVVH
SHNWXPI+OOXQJ
(V NRQQWH ZHGHU EHL GHP RSWLPDOHQ 7KHUDSLHHUIROJ
HLQ VLJQLILNDQWHU 9HUWHLO X @ BHWX\Q WHKAKQ HE DOHF® G
7KHUDSLHHUIROJ S $ l+U 7KHUDSLHHUIROJVNODVVHQ
S
JHGLJOLFK GLH 9HUWHLOXQJ GHU SURJHQWXDOHQ $QJDEH
GDVV GLH %ODVHQI+OOXQJ HKHU QHJDWLYH $XVZLUNXQJH
GLH JHULQJH $Q]DKO DQ 3DWLHQWLQQHQ PLW %ODVHQI-O
PLW %ODVHQI+O0OXQJ

7DEHOOH 3URJHQWXDOH 9HUWHLOXQJ GHU )IOOH PLW X

7KHUDSLHHUIROJVNODVVHQ

7KHUDSLHHUIROJVNODVVHQ 7KHUDSLH PLW %ODVHQI+0C
-D )DOO]DKO 1HLQ )DOO]DKO

I ELV "

! ELV "
! ELV ”
! ELV ”

I1XW]XQJ YHUVFKLHGHQHU 3DG *U|%HQ
'LH 3DGV VROOWHQ OHGLJOLFK GLH $XIODJH GHU %DXFKK
GLH 6FKDOODQNRSSOXQJ YHUEHVVHUQ :HOFKH *U|%H GDI
IDIJHUXQJ GHU *U|%H XQG GHV *HZLFKWHV GHU 3DWLHQW
HLFKWHLOYHUWHLOXQJ DE
SHUZHQGHW ZXUGHQ 3DGV PLW 6WIUNHQ YRQ PP RGHU
/IHW]J]WOLFK ZDU GDV 9RUKDQGHQVHLQ HLQHV JU|%HUHQ 3
%YHKDQGOXQJ (V VROOWH MHGRFK GHU )UDJH QDFKJHJDQ
HYHQWXHOO GHQ 6FKDOOZHJ YHUOIQJHUW XQG GXUFK GLI
TKHUDSLHQDFKWHLO HQWVWHKW



$XFK KLHU OLH% VLFK\OWRNHGO PV RXQLILNDQWHU 9HUWHLO
QDFKZHLVHQ 1+U 7KHUDSLHBUIROJ(V ZX®GH KLHU GHU
7KHUDSLHHUIROJ XQWHU EHL GHQ YHUVFKLHGHQHQ 3D«
LP 7KHUDSLHHUIROJ QDFK 1XW]XQJ YHUVFKLHGHQHU 3DGJ
KHUDXVJHVWHOOW ZHUGHQ
7DEHOOH 3URJHQWXDOH 9HUWHLOXQJ GHU 1XW]XQJ YH!
9RUKDQGHQVHLQ RGHU )HKOHQ HLQHV RSWLPDOHQ 7KHUD
7KHUDSLHHUIROJ 3DGJU|VVHQ

PP )DOO]DKO PP )DOO]DKO
1HLQ
-D

$Q]DKO GHU O\RPH
P (UKHEXQJVERJHQ ZLUG HLQH 0\RPDQ]DKO YRQ PHKU DO
)DNWRU I+U GDV $XVZDKOYHUIDKUHQ JHHLJQHWHU 3DUDP!
JHQDQQW
'LH OHKU]DKO GHU 3DWLHQWLQQHQ LQ GLHVHP .ROOHNWL"
ZHOFKHV EHKDQGHOW ZXUGH )IOOH ZLHVHQ O\RPH DX
DOV ]ZHL O\RPH 'D KLHU HLQ 8QJOHLFKJHZLFKW YRQ ] X
0\RPH YRUODJ LVW HLQH OLWWHOZHUWDQDO\VH PLW 9RU
VLFK NHLQ +LQZHLV GDVV GLH UHLQH $Q]DKO GHU 0\RPH
SULPIUHQ 7KHUDSLHHUIROJ RGHU LQ GHU %HVFKZHUGHV\F
VHKU QDK DQHLQDQGHU ODJHQ )IOOH PLW PHKU DOV O\F
7KHUDSLHHUIROJ LP OLWWHO YRQ XQG HLQH %HVFKZH!
QDFK 7KHUDSLH GHPQDFK HLQHQ %HVFKZHUGHU-FNJDQJ .
DOV O0\RPHQ JHLJWHQ HLQHQ IKQOLFKHQ 7KHUDSLHHUIRO
%HVFKZHUGHNODVVH YRU XQG QDFK 7KHUDSLH YRQ X G
%HVFKZHUGHU*FNJDQJ YRQ
,Q GHU .RUUHODWLRQ QDFK 6SHDUPDQ EHVWIWLJW VLFK G
9HUPXWXQJ (V KDW VLFK ZHGHU I+U GLH *HVDPWP\RPDQ]L
EHKDQGHOQGHQ 0\RPH HLQH 6LJQLILNDQ] HUJHEHQ 'LH 0\
DQVFKHLQHQG NHLQHQ (LQIOXVV DXI GHQ 7KHUDSLHHUIRC
S $Q]DKO GHU EHKDQGHOWHQ 0\RPH U S



3RVWWKHUDSHXWLVFKH %HVFKZHUGHQ XQG 7KHUDSLHH
'D GDV =LHO GHU 7KHUDSLH HLQH O\RPQHNURVH ZDU GLH
JHKHQ NDQQ VWHOOWH VLFK GLH )UDJH RE SRVWLQWHU)
XQG %OXWXQJIJHQ $XVGUXFN HLQHV 7KHUDSLHHUIROJHV V
'LUG HLQ SULPIUHU 7KHUDSLHHUIROJ YRQ JXHUWQGH JH
NHLQ 9HUWHLOXQJVXQWHUVFKLHG 18 6FKPHUJHQ QDFK ).
%OXWXQJHQ QDFK $86 $ $XFK LQ GHU .RUUHODWLRQ QD
ZDUHQ GLH 6LJQLILNDQ]JHQ I+U GHQ SULPIUHQ 7KHUDSLHH
SRVWLQWHUYHQWLRQHOOH %HVFKZHUGHQ QLFKW VLJQLIL
)86 U S leU %OXWXQJHQ QDFK )86 U S

(UJHEQLVVH DXV ZHLWHUHQ 'DWHQYHUJOHLFKHQ OLW\
9HUWHLOXQJHQ
$XV GHU 9LHO]DKO GHU HUKREHQHQ 'DWHQ HUJDEHQ VLFK
JROJHQGHQ EHWUDFKWHW ZHUGHQ VROOHQ

JUDJHVWHOOXQJHQ PLW 'DUVWHOOXQJ HLQHV =XVDPP

JROJHQGH )UDJHVWHOOXQJHQ ZXUGHQ JHSU-IW XQG HUJD
Y%HVWHKW HLQ =XVDPPHQKDQJ ]JZLVFKHQ O\RPOTI
SRVWWKHUDSHXWLVFKHQ %OXWXQJHQ"
+1QJW GHU 7KHUDSLHHUIROJ YRQ GHU 6RQLILND
+DW GLH 7TKHUDSLHGDXHU HLQHQ (LQIOXVV DXI

=XVDPPHQKDQJ J]ZLVFKHQ 0\RPODJH XQG SRVWLQWHUYH
'LH 0\RPODJH KDWWH NHLQH 5HOHYDQ] EH]*JOLFK SRVWLQ
QLFKW LQWUDNDYLWIUHU 0\RPODJH ZDU GHU 3URJHQWVDYV
SRVWLQWHUYHQWLRQHOOHQ %OXWXQJHQ HWZD JOHLFK 6
)IOOH PLW LQWUDPXUDO EHKDQGHOWHQ O0\RPHQ *EHU %O X
SRVWWKHUDSHXWLVEFKHQ %OXWXQJHQ
'DYRQ ZLFK GLH LQWUDNDYLWIUH 0\RPODJH DE +LHU EHU!
%OXWXQJHQ SRVWLQWHUYHQWLRQHOO XQG LQ ZXUGHQ
SRVWLQWHUYHQWLRQHOO EHVFKULHEHQ ,QVJHVDPW HUJI
]ZLVFKHQ O0\RPODJH XQG %OXWXQJVQHLIXQJ SRVWLQWHU)



=XVDPPHQKDQJ J]ZLVFKHQ 6RQILNDWLRQVGLFKWH XQG S
'LH 6RQLILNDWLRQVGLFKWH ZXUGH HUUHFKQHW DXV GHU
SUIWKHUDSHXWLVFKHQ 9ROXPHQ 'HU OLQLPDOZHUW ODJ |
6RQLILNDWLRQHQ PO %HL QLHGULJHU 6RQLILNDWLRQVGL
OLWWHOZHUW GHV SULPIUHQ (UIROJHV ]ZLVFKHQ XQG
]X DXI 6RQLILNDWLRQHQ PO GDQQ ODJ GHU OLWWHOZF

LP RSWLPDOHQ %HUHLFK (LQH KRKH 6RQLILNDWLF

=XVDPPHQKDQJ ]ZLVFKHQ 7KHUDSLHGDXHU XQG SULPIUF
'LH 7TKHUDSLHGDXHU LVW HLQ EHJUHQ]JHQGHU )DNWRU I-U
JUDJH LVW RE GLH 7KHUDSLHGDXHU SHU VH GHQ 7KHUDSL
XQWHQ JHJHLJWHU 7DEHOOH GLH 7KHUDSLHGDXHU YRQ XQ
JHLIW VLFK HLQH GHXWOLFKH 9HUVFKOHFKWHUXQJ GHV 0l
SLFKWXQJ OIQJHUHU 7KHUDSLHGDXHU

fDEHOOH OLWWHOZHUWH GHV SULPIUHQ (UIROJHV QDFK

7TKHUDSLHGDXHUY ULPIUHU (UIROJ

OLWWHOZHUW OHGLDQ

Al R A R

,QZLHZHLW GLH UHLQH 7KHUDSLHGDXHU RGHU QXU GLH 0\
QDWeUOLFK ]X KLQWHUIUDJHQ 'DVV GLH 7KHUDSLHGDXHU
WHKDQGOXQJ LVW VFKHLQW GDPLW ZHLWHU XQWHUPDXH!L



JUDJHVWHOOXQJHQ RKQH 'DUVWHOOXQJ HLQHV =XVDP

JROJHQGH J)UDJHVWHOOXQJHQ ZXUGHQ JHSU+IW XQG HUJD
=XVDPPHQKDQJ
%HVWHKW HLQ =XVDPPHQKDQJ JZLVFKHQ 0\RPJU
%HVFKZHUGHQ"
)*KUW HLQH GLFNHUH JHWWVFKLFKW GXUFK GLH
]X PHKU 6FKPHU]JHQ SRVWWKHUDSHXWLVFK"
/IDJ HLQ 8QWHUVFKLHG LP 7KHUDSLHHUIROJ YRU
QLFKW NRQWUROOLHUWHQ 3DWLHQWLQQHQ"
VW GDV 9RUOLHJHQ HLQHU KRKHQ 6\PSWRPDWL
5LVLNRIDNWRU I+U 7ZKHUDSLHHUIROJ"

=XVDPPHQKDQJ J]ZLVFKHQ O0\RPJU|%H XQG %HVFKZHUGHC
,Q GHU IROJHQGHQ $EELOGXQJ ZXUGHQ GLH JHVFKLOGHUYV
QDFK GHU 9HUWHLOXQJ DXl GLH 0\RPNODVVHQ XQG GDPLYV
'DUDXV HUJDE VLFK QLFKW GDVV GLH JU|[%WHQ O\RPH LQ
|«+KUHQG ZDUHQ ,Q DOOHQ P\RPDVVR]LHUWHQ %HVFKZHU
OLNWLRQVEHVFKZHUGHQ 6FKPHU]JHQ ZDU GLH .ODVVH D
*UXSSH ELOGHW PLW 3DWLHQWLQQHQ ]ZDU DXFK GLH ]I
'LITHUHQ]HQ ]X GHQ DQGHUHQ *UXSSHQ ZDUHQ QLFKW VR
GDQQ LQ GLHVHU :HLVH EHVWHKHQ ZHQQ PDQ GLH SUR]H
%HVFKZHUGHQHQQXQJHQ QDFK GHQ $QJDEHQ LQ GHQ O\F
VSLHOWH GLH *UXSSHQVWIUNH HLQH JHULQJHUH 5RO0OH C
.ODVVH PLW XQG 1HQQXQJHQ QRFK ZHLWHU DQQI
'LH 0\RPJU|%H DQ VLFK VFKHLQW GHPQDFK NHLQHQ ZHVHC
GHU %HVFKZHUGHQ ]X KDEHQ



$EELOGXQJ 9HUWHLOXQJ GHU SUIWKHUDSHXWLVFK JHIX
O\RPNODVVHQ

%HVFKZHUGHQ QDFK O\RPNODVVHQ

o.0DbVVv

®m.0DVV

HUGHQ

o.o0DVV

$Q]DKO SUR .ODV\VH

% O X
6FKPHU

LQGHUZHVFK

OLNWLRQVEH

=XVDPPHQKDQJ ]ZLVFKHQ 'LFNH GHU VXENXWDQHQ )HWYV
SRVWLQWHUYHQWLRQHOOHQ 6FKPHU]HQ
'LH (QHUJLHGHSRVLWLRQ VXENXWDQ NDQQ ]X WKHUPLVFK
6FKPHU]JHQ I+KUHQ 'LH 6FKPHU]JV\PSWRPDWLN SRVWWKHUI
KLQVLFKWOLFK 6FKPHU]JHQ GHU %DXFKKDXW HUVWHOOW Z
HLQKHUJHKHQGHQ 6FKPHU]JHQ ]XVDPPHQJHIDVVW 'HQQRFI
HLQ 5LVLNR leU SRVWWKHUDSHXWLVFKH 6FKPHU]JHQ GDUV)\
PLW XQG RKQH 6FKPHU]DQJDEHQ VR LVW GHU OLWWHOZH!
YHUJOHLFKEDU 3DWLHQWLQQHQ PLW SRVWWKHUDSHXWLV
OLWWHOZHUW GHU VXENXWDQHQ JHWWVFKLFKW YRQ Pl
SRVWWKHUDSHXWLVFK ODJ GLHVHU EHL PP 'HPQDFK C
YRU VR GDVV HKHU NHLQ =XVDPPHQKDQJ ]ZLVFKHQ VXEN>
SRVWWKHUDSHXWLVFKHQ 6FKPHU]JHQ DQ]JXQHKPHQ LVW



=XVDPPHQKDQJ ]ZLVFKHQ 9RUVWHOOXQJ ]XU .RQWUROO
(VVWHOOW VLFK GLH )UDJH RE GLHMHQLJHQ 3DWLHQWLQ
GLH QRFK HLQHQ /HLGHQVGUXFN KDWWHQ E]JZ V\PSWRPDV
PIJOLFKHUZHLVH HLQHQ VFKOHFKWHUHQ SULPIUHQ (UIROJ
OLWWHOZHUWDQDO\VH JHLIWHQ GLH 3DWLHQWLQQHQ GLH
JOHLFKHQ :HUW [+U GHQ SULPIUHQ (UIROJ ZLU 3DWLHQWL(
ZDUHQ OLWWHOZHUW SULPIUHU 7KHUDSLHHUIROJ EHL 3DV
.RQWUROOH 'DUDXV NDQQ NHLQH $XVVDJH KLQVLFKWOLF
.RQWUROOYRUVWHOOXQJ XQG GHP 7TKHUDSLHHUIROJ DEJH

=XVDPPHQKDQJ JZLVFKHQ SUILQWHUYHQWLRQHOOHU 6\P
7KHUDSLHHUIROJ
0|JOLFKHUZHLVH N|QQHQ KRKH %HVFKZHUGHNODVVHQ SUI
NRPSOH[HQ %HIXQGHV GHV 0\RPV VHLQ 'LHV N|QQWH HLQ
YHUXUVDFKHQ ,Q GHU OLWWHOZHUWDQDO\VH GHU %HVFK.
6\PSWRPDWLN
.ODVVH )DOO]DKO XQG K|KHUHU 6\PSWRPDWLN .OL
MHGRFK NHLQH 8QWHUVFKLHGH GHV SULPIUHQ (UIROJHV Y
SULPIUHU (UIROJ .ODVVH 'HU 6FKZHUHJUDG GHU 6
VFKHLQW NHLQ HLJHQHU 5LVLNRIDNWRU IeU GHQ 7KHUDSL

9HUJOHLFKH HLQLJHU 'DWHQ  EHU GLH EHKDQGHOWHQ

'HGHU LQ GHU $Q]DKO YRQ .RPSOLNDWLRQHQ XQG XQHUZ-
EH]*JOLFK GHU OLWWHOZHUWH GHU (UKHEXQJVSXQNWH OL
-DKUHQ YRU 'LH HUKREHQHQ NRPSOLNDWLYHQ )IOOH ODJ
.RPSOLNDWLRQHQ ZXUGHQ QLFKW LQ ODMRU RGHU OLQRU
'HU 3XQNWHZHUW LP (UKHEXQJVERJHQ VFKZDQNWH ]ZLVEK
LQ GHP %HUHLFK RSWLPDO ELV VXERSWLPDO 'HU OLWWHC
6SDQQZHLWH YRQ ELV ZREHL GLHVH =DKOHQ VLFK
NHLQH 7THQGHQ] YRQ VFKOHFKWHUHQ ]X EHVVHUHQ :HUWH
(UIROJVNXUYH JHLIJWHQ



7TDEHOOH 'DUVWHOOXQJ GHV 9HUODXIHV «EHU GLH %HK

“DKU )JOOH 3ULPIIUHU (UIROJ RPSONWHZHUW L
(UKHEXQJVERNEBWLRQHQ

OLWWHORGUMNQ OLWWHGEZBQ W

9HUJOHLFKW PDQ GLH OLWWHOZHUWH EH]JRJHQ DXl 1HNUR
*EHU GLH -DKUH GHU 1DFKVRUJH VR IIOOW DXI GDVV GDV
UHVRUELHUW ZLUG XQG DEQLPPW ZLH PDQ GLHV HUZDUW
5HVWP\RPYROXPHQ VFKHLQW PLW GHQ 1DFKVRUJHMDKUHC
PLW :DFKVWXP GHV 0\RPV LP 9HUODXIH GHU -DKUH LQ =XV
DOOHUGLQJV LVW GLH 7TDWVDFKH GDVV GLH SUIWKHUDSH
1IDFKVRUJHSHULRGH YRQ -DKUHQ PLW PO OLWWH(
OHW]WHQ 1DFKVRUJHSHULRGH PLW « -DKUHQ PLW PO
HUVWDXQOLFK GDVV HV NXU] QDFK GHU 7KHUDSLH LP OLW
JLEW DOV QDFK *EHU -DKUHQ 'LH YLWDOHQ O\RPUHVWH
ZLH QDFK XQWHU ORQDWHQ *U+QGH KLHUI*U N|QQHQ QHI
O\RPZDFKVWXP DXFK LQ SULPIU VFKOHFKWHUHQ 7KHUDSLF
1DFKVRUJHSHULRGH OLHJHQ 9HUJOHLFKW PDQ MHGRFK D
3HULRGH VR IKQHOQ VLFK GLH OLWWHOZHUWH GHV SULPIU
YHUVXV « -DKUH GRFK VR VWDUN GDVV GLHV QLFKW
5HVWP\RPYROXPHQ JHVHKHQ ZHUGHQ NDQQ



7TDEHOOH SDUDPHWHU ]XP O\RPYHUKDOWHQ XQG GHU %|
GHU 1DFKVRUJH

=HLWVSID@®HD KO IBRMYRMPY (N FKZHUGHNODVVH
LQ -DKIUHQ LQ PO| O\RP 9RU 1DFK
YLWDO ZRHRJDSLH

%H]RJHQ DXI| GDV 0\RPZDFKVWXP N|QQWH PDQ GLH +\SRWH#
SULPIUH XQG VHNXQGIUH 7TKHUDSLHHUIROJ PLWHLQDQGHU
9HUKIOWQLVVH *EHU GLH =HLW ]X EHVFKUHLEHQ 'D VLFK

SUIWKHUDSHXWLVFKH O\RPYROXPHQ EH]JLHKHQ JHOLQJW H
5HVWP\RPYROXPHQ ZHOFKHV EHLP SULPIUHQ 7KHUDSLHH!
EHLP VHNXQGIUHQ 7KHUDSLHHUIROJ DE]*JOLFK GHU 1HNUI
ZHQQ HLQH O\RPYROXPHQUHGXNWLRQ JHOLQJW 'D GHU 5L
QDKH ZDU U NRQQWH NHLQH .RUUHODWLRQ ]ZLVF
7KHUDSLHHUIROJ DQJHQRPPHQ ZHUGHQ 'LHV HQWVSULFK
EH]JRJHQ DXI GDV 0\RPYROXPHQ LP JHLWOLFKHQ 9HUODXI

JHQDXHU DQ VR JHLJHQ YRQ NRQWUROOLHUWHQ O\RF
ZHOFKHV JHEHVVHUW RGHU LGHP ]XP GLUHNW SRVWLQWH!
$OOHUGLQJV JHLIJHQ YRQ 0\RPHQ HLQ WHLOV GHXWOL
GHU )IOOH 9RQ GLHVHQ ZLHGHUXP HUJDE VLEK EHL 0\R
':DEFKVWXP «EHU GDV IDFKH GHV $XVJDQJVYROXPHQV 'D\
VFKRQ GHXWOLFKH :DEFKVWXPVWHQGHQ]HQ LQ GLHVHP NX



(UJHEQLVVH ¢ EHU GLH )IOOH PLW HLQHU 80OLSULVWDOD

'HU OLWWHOZHUW GHV SULPIUHQ (UIROJHV ODJ EHL GHQ )
8OLSULVWDODFHWDW K|KHU DOV LQ GHU 9HUJOHLFKVJUXS
O\RPYROXPHQ LQ GLHVHU *UXSSH PHKU DOV GRSSHOW VR
3DWLHQWLQQHQ RKQH 80LSULVWDODFHWDWYRUEHKDQGO:
OHKU DOV GLH +IOIWH )IOOH ZLHVHQ 6HSWLHUXQJ
)IOOH ZDUHQ QLFKW K\SRLQWHQV GDYRQ )IOOH K
K\SHULQWHQVH 6LJQDOYHUWHLOXQJ LQ GHU PLW 80LSUL
GRSSHOW VR KRFK ZLH LQ GHU XQEHKDQGHOWHQ 9HUJOH
,Q GHU *UXSSH PLW 8OLSULVWDODFHWDW YRUEHKDQGH
$XIWHLOXQJ DXI GLH O\RPNODVVHQ (LQ )DOO NRQQWH Gt

)IOOH GHU .ODVVH GLH PHLVWHQ )IOOH ZXUGHQ GHU
9HUJOHLFKW PDQ QXQ GLH )IOOH GHU .ODVVH PL\
XQEHKDQGHOWHQ )IOOH LQ .ODVVH )JIOOH VR HUJLEW
HLQ OLWWHOZHUW I[U GHQ SULPIUHQ (UIROJ YRQ XQG

2KQH QXQ K|KHUH VWDWLVWLVFKH $QDO\WHQ DQJ
%HU*FNVLFKWLJIJXQJ GHV )DOO]DKOXQWHUVFKLHGHV VEFKI
IKQOLFKHQ 7KHUDSLHHUIROJ ]X JHEHQ XQJHDFKWHW GH
PLW 80LSULVWDODFHWDW HUIROJWH RGHU QLFKW
'LH (LQVFKIW]XQJ LVW HUVFKZHUW GD EHL GHQ PHLVWHFE
XQJ*QVWLIJHUH 9RUDXVVHWI]XQJHQ EH]J]RJHQ DXI GLH 6LJC
6HSWLHUXQJHQ YRUODJHQ XQG GLH 9HUJOHLFKVJUXSSH L

(UJHEQLVVH *EHU GLH %YHKDQGOXQJ HLQHU $GHQRP\RV

(V ZXUGHQ QXU )IOOH PLW $GHQRP\RVLV XWHUL EHKDQC
UHLQH $GHQRP\RVLV XWHUL YRU LQ )IOOHQ ZXUGHQ O0\R
9HUJOHLFK PLW GHQ UHLQHQ O\RPJUXSSHQ DQJHVLFKWYV
GHQQRFK HLQLJH $QPHUNXQJHQ PDFKHQ

'HU SULPIUH (UIROJ ODJ EHL 3DWLHQWLQQHQ PLW HLQHU
ZHVHQWOLFK VFKOHFKWHU DOV GHU OLWWHOZHUW LQ GH!U
O\RPEHKDQGOXQJ YRQ



'LH %HVFKZHUGHQ XQWHUVFKLHGHQ VLFK JZLVFKHQ 3DWL!
XWHUL 6R JDEHQ 3DWLHQWLQQHQ PLW HLQHU $GHQRP\RV
OLNWLRQVEHVFKZHUGHQ DQ DOV 3DWLHQWLQQHQ RKQ
%OXWXQJIHQ OLNWLRQVEHVFKZHUGHQ 'DKLQJHJIHQ
3DWLHQWLQQHQ PLW HLQHU $GHQRP\RVLV XWHUL GLH 6F

GHXWOLFK JHULQJHU DOV EHL UHLQHQ O\RPSDWLHQWL
6FKPHU]JHQ DQ %HL 3DWLHQWLQQHQ PLW HLQHU $GHQRP\
*EHU .LQGHUZXQVFK ZRKLQJHJHQ EHL GHU UHLQHQ O0\R

ZXUGH 'LH %HVFKZHUGHNODVVH ODJ PLW K|IKHU DOV E
'HU OLWWHOZHUW QDFK 7KHUDSLH VDQN DEHU GHXWO
UHLQHQ O\RPSDWLHQWLQQHQ ZR GLHVHU :HUW EHL o)

)JIOOH PLW 1RWZHQGLJNHLW ]XU ZHLWHUHQ 7KHUDSLH

,Q GLHVHU UHWURVSHNWLYHQ 6WXGLH ZXUGHQ GLH 5HLQ\
GRNXPHQWLHUW B6RPLW N|QQHQ QXU 6FKO+VVH DXV GHQ :
GHQHQ 1DFKIROJHWKHUDSLHQ GRNXPHQWLHUW ZXUGHQ
)DOO VR GDVV GLHVH =DKO QLFKW UHSUIVHQWDWLY I+U G
*HVDPWUHLQWHUYHQWLRQVUDWH VWHKHQ NDQQ 'HQQRFK
%HVRQGHUKHLWHQ XQWHUVXFKW ZHUGHQ GLH HYHQWXHC
HUK|KW KDEHQ 'HU SULPIUH (UIROJ GHU )IOOH PLW 5HLQW
QLFKW ¢«EHU GHP :HUW GHU JHVDPWHQ 9HUJOHLFKVJUXSSH
'LH SUIWKHUDSHXWLVFKH 0\RPJU|%H ODJ PLW PO HEH
'XUFKVFKQLWWVYROXPHQ YRQ PO 'LH $Q]DKO GHU 0\RP
)DOO XQG EHKDQGHOWHQ O0\RPHQ HEHQIDOOV QLFKW L
'LH %HVFKZHUGHNODVVH YRU 7KHUDSLH ODJ PLW K|KH
HEHQVR ZLH GLH SRVWLQWHUYHQWLRQHOOH %HVFKZHUGE
YRQ ODJ 6RPLW ZDUHQ GLHVH )IOOH V\PSWRPDWLVFKI
)IOOH EHL GHQHQ NHLQH 5HLQWHUYHQWLRQ GRNXPHQWL]
8QWHUVFKLHG EHL GHU 1HQQXQJ EHVWLPPWHU 6\PSWRPH
%OXWXQJIJHQ 6FKPHUJHQ XQG OLNWLRQVEHVFKZHUGHQ IKC
SHLQWHUYHQWLRQ ] % $QJDEH *EHU 6\PSWRP 6FKPHU]JHQ
SHLQWHUYHQWLRQVJUXSSH YHUVXV LP 9HUJOHLFKVNRC
SHLQWHUYHQWLRQ



%H]*JOLFK GHU /DJH LQ GHQ J)IOOHQ PLW 5 HLQWHUYHQW
O\RPH KDXSWVIFKOLFK LOQWUDPXUDO WUDQVPXUDO RGHU
VXEVHU|V XQG HLQ O\RP LQWUDNDYLWIU 6RPLW ZDU GLH
HLQHU VFKZLHULJHQ $XVJDQJVODJH 'LH 6LJQDOVWIUNH Z
MHZHLOV HLQ O\RP ZDU K\SHU E]Z LVRLQWHQV )IOOH Z

,QKRPRJHQLWIWHQ DXI JHLIWHQ LP 057 'DUPLQWHUSRQLEL
]IXP 2V VDFUXP DXI 'LH (UKHEXQJVSXQNWH ODJHQ EHL
'"XUFKVFKQLWW -DKUH DOW

$XV GLHVHQ (UJHEQLVVHQ NDQQ NHLQ 5LVLNRSURILO EHQ
SHLQWHUYHQWLRQ DOV P|JOLFKHV 5LVLNR EHVFKUHLEHQ
VWIUNHU DXVJHSUIJW ZDU NRQQWHQ NHLQH ZHLWHUHQ 5
.ROOHNWLY DXVJHPDFKW ZHUGHQ

(LQJHOQH )DOOEHULFKWH

J)DOOEHRPFKOLNDWLRQ GHU 05J)86 7KHUDSLH PLW LUUH
GXUFK WKHUPLVFKH 6FKIGLJXQJ GHV 30H[XV VDFUDOLYV
%HULFKWHW ZLUG *EHU HLQH MIKULJH 3DWLHQWLQ GLI
7KHUDSLHLQGLNDWLRQ ZXUGH DXIJUXQG YRQ 6FKPHUJHQ
GHV $EGRPHQV JHLIJWHQ VLFK O\RPH PLW K\SRLQWHQVHU
 QKRPRJHQLWIWHQ PLW HLQHP *HVDPWYROXPHQ YRQ P
EHKDQGHOW PLW HLQHP 9ROXPHQ YRQ LQVJHVDPW PO
7HPSHUDWXU f& 139
‘LH LQ GHU $EELOGXQJ ]X VHKHQ HUIROJWH GLH 7KHUDSL
DXV GHP 6FKDOOIHQVWHU QDFK NUDQLDO ]X YHUODJHUQ
WUDQVYHVLNDO GXUFKJHI+KUW
$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 ¢




'LH 7TKHUDSLHGDXHU EHWUXJ 6WXQGHQ 'HU SULPIUH 7KFE
IXIULHGHQ VWHOOHQG 'XUFK GLH $QZHQGXQJ GHU %ODVFE
'‘DUPUHSRVLWLRQ HUUHLFKW ZHUGHQ QDFKWHLOLJ ZDU D
SUIVDNUDO YHUGUIQJW ZXUGH ,Q GLHVHP )DOO NDP HV ]>
3OH[XV VDFUDOLYV PLW LUUHYHUVLEOHU 1HUYHQOIVLRQ X

SEELOGXQJ '‘DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %
PLW ROQWUDVWPLWWHOJDEH QDFK 7KHUDSLH

)DO O EHWXWHKW$SQVSUHFKHQ PLW KRKHU 139 5DWLR EHL
,P IROJHQGHQ )DOO JHLJW VLFK HLQ JXWHV $QVSUHFKHQ
7 JHZLFKWHWHQ K\SRLQWHQV HUVFKHLQHQGHQ PO JUR
(VZXUGH HLQH 139 5DWLR YRQ HUUHLFKW



$SEELOGXQJHQ '‘DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057
'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU PLW .R
7TKHUDSLH PLW JUR%HU 1HNURVH E

'LH 3DWLHQWLQ HUVFKLHQ QDFK HLQHP KDOEHQ -DKU ]X!
HLQH GHXWOLFKH 5HVRUSWLRQ GHU HU]JHXJWHQ 1HNURV
9ROXPHQUHGXNWLRQ YRQ HUUHLFKW ZHUGHQ

$SEELOGXQJHQ '‘DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057
7 JHZLFKWHWHQ 057 %LOGHU PLW .RQWUDVWPLWWHO E
KDOEHQ -DKU

)DOOEHUBBDKMMAUVFKLHGOLFKHYV $QVSUHFKHQ K\SHULQWHQ
EHL HLQHU 3DWLHQWLQ

$XIJUXQG XQWHUVFKLHGOLFKHU 3HUIXVLRQVYHUKIOWQLV
(ODVWL]LWIWVPRGXOH VSUHFKHQ K\SHULQWHQVH 0\RPH K
7KHUDSLH DQ DOV K\SRLQWHQVH 0\RPH 'HU IROJHQGH )D(



$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %
IUSRLQWHQ%HQ FUDQLDO XQG HOHQHP K\SHULQWHQVH

'LH QIFKVWH $EELOGXQJ JHLJW GLH SRVWLQWHUYHQWLRQ
.RQWUDVWPLWWHO ,P K\SRLQWHQVH 0\RP OIVVW VLFK HL
QDFKZHLVHQ 'DV K\SHULQWHQVH O\RP KDW KLQJHJHQ ND>
DQJHVSURFKHQ

$SEELOGXQJ '‘DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 ¢
.ROQOWUDVWPLWWHO QDFK 05J)86 7KHUDSLH




J)DOOEHUQFKMVPLW LQLWLDO JXWHP $QVSUHFKHQ XQG GHX
/IDQJJHLWYHUODXI| *EHU -DKUH

,Q GHQ IROJHQGHQ %LOGHUQ LVW GDV 3UREOHP GHV WHP
05J)86 7KHUDSLH GRNXPHQWLHUW ZRUGHQ 'DV PO JUR
JXWHQ (UIROJ JH]HLJW PLW HLQHU 139 5DWLR *EHU 1L
HLQH 6FKUXPSIXQJVWHQGHQ] EHREDFKWHQ ,Q GHU .RQW!
HUJDE VLFK MHGRFK HLQ PDVVLYHV :DFKVWXP GHV 0\RPV
GDVV GLH 05J)86 7KHUDSLH EH]JRJHQ DXI| GDV O\RPZDFKVYV
GDXHUKDIWH .RQWUROOH HUUHLFKHQ NDQQ

$EELOGXQJHQ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 0
'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHV PLW
7KHUDSLH E PLW 1HNURVHELOGXQJ

$SEELOGXQJ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057
GHU .RQWUROOH QDFK -DKUHQ




$SEELOGXQJ '‘DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057
GHU .RQWUROOH QDFK -DKUHQ

'LVNXVVLRQ

.ULWHULHQ I+U GLH 3 DWLHQWHQVHOHNWLRQ

'DV ZLEKWLJVWH .ULWHULXP I+U HLQH HUIROJUHLFKH O0\RP
GLH BHOHNWLRQ HLQHV JHHLJQHWHQ 3DWLHQWHQJIXWHYV
3DWLHQWHQNROOHNWLY HUKREHQHQ (UJHEQLVVH LP 9HU.
3XEOLNDWLRQHQ HLQJHJIDQJHQ ZHUGHQ XP ]X VHKHQ RE
XQG GDPLW HLQH $XVVDJHNUDIW I+U ]XNeQIWLJH (QWVFKH
7KHUDSLHUEDUNHLW KDEHQ $X%HUGHP HUIROJW HLQH %]
3DUDPHWHU

(LQHQ VFKOHFKWHUHQ SULPIUHQ 7KHUDSLHHUIROJ JHLJW
6LIQDOVWIUNH PLW 6HSWLHUXQJHQ XQG ,QKRPRJHQLWIW
KRKHQ :HUWXQJ LP SUILQWHUYHQWLRQHOOHQ (UKHEXQJV
VROFKH O\RPH XQJ*QVWLJHU ]X EHKDQGHOQ GLH VXEVHU|
DXIZLHVHQ XQG HLQHQ ODQJHQ 6FKDOOZHJ 'LVWDQ] ]JZLV
YHQWUDOHU RGHU GRUVDOHU 0\RPZDQG DXIZLHVHQ %HL
BRQLILNDWLRQVGLFKWH HUJDEHQ VLFK HEHQIDOOV VFKOF
'DV 3DWLHQWHQDOWHU VSLHOWH LQ GLHVHP .ROOHNWLY |
NRQQWHQ KLHU 8QWHUVFKLHGH IHVWVWHOOHQ

P )ROJHQGHQ VROO DXI| GLH HLQ]HOQHQ 3DUDPHWHU VR:
YRUOLHJHQ HLQJHJDQJHQ ZHUGHQ



%HZHUWXQJ YRQ 6LJQDOVWIUNH XQG ,QKRPRJHQLWIW

'LH $EKIQJLIJNHLW YRQ 6LJQDOVWIUNH XQG 7KHUDSLHHUIR
DQGHUH 6WXGLHQ VFKRQ GXUFK )XQDNL HW DO > @
HLQH JHVLFKHUWH ZHQQ DXFK QLFKW YROOVWIQGLJ YHU\
HLQH 05J)86 7KHUDSLH O0DQ ILQGHW VRZRKO EHL )XQDNL
DXFK EHL ODFKWLQJHU HW DO =KDR HW DO > @ OLQGM:
DO > @ GHQ +LQZHLV GDVV K\SRLQWHQVH 0\RPH HLQHQ
DXIZHLVHQ DOV LVR RGHU K\SHULQWHQVH 0\RPH 'LHV GH
GLHVHV .ROOHNWLYHY GLH HLQHQ VLJQLILNDQWHQ =XVDI
XQG 7KHUDSLHHUIROJ JHLIWHQ JXJXQVWHQ K\SRLQWHQVH
KIKHUH :DKUVFKHLQOLFKNHLW 2GGV 5DWLR HLQHQ JX
ZHQQ HLQH K\SRWLQHQVH 6LJQDOVWIUNH YRUODJ $0OOHU
GLH 9HUJOHLFKEDUNHLW GHU *UXSSHQ DXIJUXQG GHU VHI
0\RPH HLQJHVFKUIQNW LVW $X%HUGHP ZDU GDV .RQILGHC
JUR% VR GDVV GLH NOLQLVFKH 5HOHYDQ] GHV 3DUDPHWF
HLQJHVFKUIQNW JHZHUWHW ZHUGHQ NDQQ
3HUHJULQR HW DO EHVFKULHE GDVV GLH 1HNURVHUDWH
K\SRLQWHQVHQ 0\RPHQ GHXWOLFK HUIROJUHLFKHU LVW >
GDU*EHU KLQDXV HLQH K|KHUH 5HLQWHUYHQWLRQVUDWH
> @
'LH HUZIKQW ZLHV )XQDNL HW DO EHUHLWYV DXI GLH %
EHJRJHQ DXI GLH O\RPYROXPHQUHGXNWLRQ KLQ ,Q HLQHL
2EVHUYDWLRQVVWXGLH JHLIWH HU GDVV HLQH 9ROXPHQU
HUUHLFKHQ zZDU DOV EHL 7\S ,,, O\RPHQ K\SHULQWHQVH
7\S ,,, O0\RPHQ ILHO XQJ*QVWLJHU DXV )XQDNL 7\S , XQG
9ROXPHQUHGXNWLRQHQ QDFK ORQDWHQ YRQ XQG QC
HUUHLFKHQ 'DKLQJHJHQ JHLJWHQ )XQDNL 7\S ,,, O\RPH N
QDFK ORQDWHQ XQG DXFK QXU HLQH VHKU JHULQJH
ELV ]XP %YHREDFKWXQJVHQGH YRQ ORQDWHQ > @
NRQQWH )XQDNL HW DO GLHVH %HREDFKWXQJ ZLHGHU
O\RPYROXPHQUHGXNWLRQHQ EHL K\SHULQWHQVHQ 7\S ,,,
LVRLQWHQVHQ 0\RPHQ 7\S, ,, +LQ]JX NDP GDVV HV EHL
JOHLFK]JHLWLJ ]X HLQHU K|KHUHQ 5HLQWHUYHQWLRQVUDW
K\SHULQWHQVHQ 0\RPHQ YRQ NDP > @



$XFK ODFKWLQJHU HW DO JHLJWH GDVV K\SRLQWHQVH 0\R
O\RPHQ HLQHQ EHVVHUHQ 7KHUDSLHHUIROJ KDEHQ > @
+LHU ODJ GLH 139 5DWLR YRQ K\SHULQWHQVH 0\RPH PLW
KRPRJHQ ZDUHQ GHXWOLFK QLHGULJHU DOV EHL K\S
> @
$XFK GLH 6WXGLH YRQ .HVHUFL HW DO YRQ PLW 3DV
S8QWHUVFKLHG LQ GHU 139 5DWLR ]JZLVFKHQ K\SRLQWHQV|
K\SHULQWHQVHQ 0\RPHQ 139 5DWLR YRQ “ YHUVX
VWHOOW OLQGMXN HW DO GDU GDVV 6LJQDOVWIUNHQ
K\SRLQWHQVH 0\RPH GLH K|FKVWH 139 5DWLR JHLIJWHQ +
YRU LVRLQWHQVHQ O\RPHQ PLW JHIROJW YRQ K\SH
> @
'LHY HOQWVSULFKW XQVHUHU (UKHEXQJ LQ GHU K\SRLQWHC
YHUVXV EHL LVRLQWHQVHQ O0\RPHQ XQG EHL K\S
DXIZLHVHQ
(EHQVR JHLJWHQ VHSWLHUWH 0\RPH LQ GHU 6WXGLH YRQ
O\RPH RKQH GLHVH ,QKRPRJHQLWIWHQ 139 5DWLR YRQ VI
EHL QLFKW VHSWLHUWHQ 0\RPHQ > @ ,QKRPRJHQLW
GHQ 7KHUDSLHHUIROJ ]X UHGX]LHUHQ 'LHVHU =XVDPPHQK
6WXGLHQ QDFKZHLVHQ > @> @ ,Q XQVHUHP .ROOHNWLY
XP JHULQJHU DXV EHL 9RUOLHJHQ GLHVHU O\RPFKDUDN\
EHVWIWLIJW ZHUGHQ N|QQHQ
<HR HW DO KDW HLQH ZHLWHUH 6WUXNWXUDXIIIOOLJN
HLQ EHL HLQLJH 0\RPHQ HLQ SHULSKHUHU NRQWUDVWPLW
DXl 'LHVHU VWHOOW VLFK K\SHULQWHQV GDU XQG NDQQ |
'LFKWH RGHU (UZHLWHUXQJ YRQ 9HQHQ RGHU /\PSKJHII|% H
HUNOIUW ZHUGHQ $XFK GLHVH 6RQGHUIRUP LQKRPRJHQH!
7KHUDSLH DQ > @ > @
$0V (UNOIUXQJ I*U GLHVHV XQWHUVFKLHGOLFKH 9HUKDOW
K\SHULQWHQVH XQG KHWHURJHQH O0\RPH HLQHQ VFKOHFK\
GLHVH K\SHU]JHOOXOIU VLQG PLW HUK|KWHU 3UROLIHUDWL
LQDGITXDWH +LW]JHHU]JHXJXQJ PLW =XQDKPH GHV :DFKVW.
*HELHWHQ 'LH K|KHUH (QHUJLHYHUZHQGXQJ NDQQ +DXWY
ZDKUVFKHLQOLFKHU PDFKHQ



JHUQHU JHLJHQ K\SHULQWHQVH 0\RPH ZHJHQ GHU K|KHUHC
EHGLQJWHQ $EWUDQVSRUW YRQ :IlUPH VFKOHFKWHUH /DQ.
/JHQDUG HW DO HUNDQQWH HLQH K|KHUH 6FKUXPSIXQJ
K\SRLQWHQVHQ 0\RPHQ > @

'DUXP K\SRLQWHQVH 0\RPH HLQH EHVVHUH 1HNURVHUDWH
9ROXPHQUHGXNWLRQ HUUHLFKHQ LVW QLFKW JDQ] JHNOIL
XQG GHU 0\RPGXUFKEOXWXQJ LQWUDPXUDOHU .RPSRQHQ
WXPRUVSH]LILVFKHU +RUPRQH[SUHVVLRQ ]XVDPPHQ ]X KIC

%YHZHUWXQJ GHV SUIWKHUDSHXWLVFKHYVY O\RPYROXPHC(

'DV %HKDQGOXQJVYROXPHQ LQ XQVHUHP .ROOHNWLY ODJ
9HUJOHLFK ODJ GHU OLWWHOZHUW GHY EHKDQGHOWHQ 0\
OLQGMXN HW DO EHL PO > @ (LQH 6WXGLH YRQ 7UXP
(UJHEQLVVH EHL 0\RPHQ YRQ ELV ]X PO > @ 'HQ EHVW
XQVHUHP .ROOHNWLY HLQ 0\RPYROXPHQ YRQ ELV ]X PO
GHU )IOOH NRPSOHWW DEODGLHUW ZHUGHQ NRQQWH $X%
7KHUDSLHHUIROJ SULPIUHU (UIROJ ! HUUHLFKEDU
$XFK ZHQQ HV NHLQH *U|%HQOLPLWDWLRQ JLEW VLQG O\
EHKDQGHOEDU > @

'"HU 6FKZHUHJUDG GHU %HVFKZHUGHQ VFKHLQW XQDEKIQJ
$P HKHVWHQ NDQQ PDQ EHL HLQHP O0\RPYROXPHQ YRQ PHK
XQJ*QVWLJIHQ $XVJDQJVODJH DXVJHIDQJHQ ZHUGHQ %HL
5HIJHO HLQH JHULQJHUH 6RQLILNDWLRQVGLFKWH EHL O1QJ
(UIROJ YRQ ! ODJ LQ LQ GLHVHU *U|%HQNODVVH LQ
YRU (V EHVWHKW GLH O]JOLFKNHLW HLQHV JU[%HUHQ SR\
ZHOFKHV LP 9HUODXI ]X HLQHP HUQHXWHQ :DFKVWXP PLW

P«-QGHQ NDQQ

%YHZHUWXQJ YRQ 3IDUDPHWHUQ GHV (UKHEXQJVERJHQ"

'LH YRQ ,QVLIJKWHF ] XVDPPHQJHVWHOOWHQ 3DUDPHWHU I
KDWWHQ VLFK LQ GHU WKHUDSHXWLVFKHQ $XVVDJH LQVJt}
(LQIJHOSXQNWH VR NRQQWHQ VLFK GLH 3DUDPHWHU I+U 'L
9RUKDQGHQVHLQ HLQHU 1DUEH 'DUPLQWHUSRQDW LP 6FK
VWDWLVWLVFK QLFKW DOV WKHUDSLHUHOHYDQW GDUVWH



)U GLH DQGHUHQ 3DUDPHWHU 1IKH ]XP 2V VDFUXP 7 :L
LVR RGHU K\SHULQWHQVHU 6LJQDOVWIUNH O\RPYROXPHC
*EHU PO NRQQWH HLQH VWDWLVWLVFKH 7KHUDSLHUHO
+LQVLFKWOLFK GHV 0\RPYROXPHQV HUVFKHLQW HV MHGRF
(LQVWXIXQJ HUIROJHQ VROOWH ZHQQ PDQ GDV O\RPYROXF
PIFKWH ] % O\RPYROXPHQ PO XQG *EHU PO (V
GDVV GLH .ULWHULHQ EHL GHQHQ NHLQH VWDWLVWLVFKH
QDFKJHZLHVHQ ZHUGHQ NRQQWHQ 1+U GLH WKHUDSHXWL\
UHOHYDQW VHLQ N|QQHQ 1DFK GHQ KLHU YRUOLHJHQGHQ
(UKHEXQJVERJHQ PRGLIL]JLHUW ZHUGHQ XQG ]XP HLQHQ .U
7KHUDSLHHUIROJ EHQDQQW ZHUGHQ XQG |]XP DQGHUHQ .U
'XUFKI*KUEDUNHLW GHU 05J)86 7KHUDSLH ]XVDPPHQJHIDV
$Q]XPHUNHQ LVW GDVV EHL GHU O\RPJU|%H HQWJHJHQ XC
(UJHEQLVVHQ YRQ 7UXPP HW DO GLH RSWLPDOH 0\RPJU|%
(UKHEXQJVERJHQ HLQJHJDQJHQ LVW 'LHV OLHJW GDUDQ

0\RPJU|%H LQ XQVHUHP .ROOHNWLY XQG EHLVSLHOVZHLV}
%HUHLFK JZLVFKHQ PO OLHJW (V ZIUH GHPQDFK QLF
GXUFKVFKQLWWOLFKH 0\RPYROXPHQ EHUHLWY DOV QHJDW
NODVVLIL]JLHUHQ GD GDQQ GLH OHKU]DKO GHU 3DWLHQWL
$X% HUGHP LVW ]X GLVNXWLHUHQ RE GDV $XIWUHWHQ YRQ
7KHUDSLHLQGLNDWLRQ HUVW DE HLQHU JHZLVVHQ 0\RPJU
(LQ 9RUVFKODJ I*U HLQHQ (UKHEXQJVERJHQ I+U GHQ 7KHU
ODXWHQ

7DEHOOH (UKHEXQJVERJHQ I+U 7TKHUDSLHHUIROJ
3DUDPHWHU 3XQNWHZHUW
0\RPJU|% H PO

O\RPJU|%H ! PO

11IKH 2V VDFUXP

+HWHURJHQLWIW LQ 7

+\SHULQWHQVLWIW LQ 7

6XEVHU|VH O\RPODJH

'LVWDQ] ]XU GRUVDOHQ [0O\RPZDQG ! PP




3SXQNWH NHLQ HLQJHVFKUIQNWHU 7KHUDSLHHUIROJ JXV
3XQNWH 7KHUDSLHHUIROJ HLQJHVFKUIQNW
3XQNWH 7KHUDSLHHUIROJ Pl%LJ
3XQNWH DKUVFKHLQOLFKNHLW |IeU VFKOHFKWHQ 7KHU
3IXQNWH KRKH :DKUVFKHLQOLFKNHLW IeU VFKOHFKWHQ 7

(LQ 9RUVFKODJ IU HLQHQ (UKHEXQJVERJHQ ]XU 7KHUDSLF

fDEHOOH (UKHEXQJVERJHQ ]XU 7TKHUDSLHGXUFKI*KUED
SDUDPHWHU SXQNWHZHUW
'‘DUPLQWHUSRQDW

'LFNH GHU )HWWVFKLFKW ! PP

1DUEH

SHNWXP %ODVHQI*OOXRJ QRWZHQGLJ

IDWWRR LP 6FKDOOIHQVWHU

OXOWLSOH O\RPH !

SXQNWH 'XUFKI«-KUEDUNHLW QLFKW HUVFKZHUW
IXQNWH 'XUFKI«-KUEDUNHLW OHLFKWJUDGLJ HUVFKZHU
3SXQNWH "'XUFKI*KUEDUNHLW Pl%LJJUDGLJ HUVFKZHUW
3SXQNWH 'XUFKI*KUEDUNHLW K|KHUJUDGLJ HUVFKZHUW

%YHZHUWXQJ GHU O\RPODJH

'DVV GLH O\RPODJH YRU DOOHP EHL O\RPHQ LQ GHU 1IKH ]
VSLHOW ZLUG YRQ OLQGMXN HW DO EHVWIWLJIJW $XFK KL
XQVHUHP .ROOHNWLY EHL O\RPHQ RKQH 1IKH ]XP 2V VDFU)>
DOV EHL O\RPHQ PLW 1IKH ]XP 2V VDFUXP PLW *UXQG
O\RPH P|JOLFKHUZHLVH QLFKW YROOVWIQGLJ EHKDQGHOW
SLVLNRVWUXNWXUHQ QLFKW ]X JHIIKUGHQ 'DPLW LVW GLF
GLH *HIDKU YRQ YLWDOHQ 5HVWP\RPYROXPHQ JUR% =XP
BOH[XVQIKH ]X 6FKPHU]JHQ XQG 7KHUDSLHDEEUXFK I«-KUHQ
OLQGMXN HW DO IDQG EHL DOOHQ O\RPHQ PLW VXEVHU|VF
139 5DWLR GLHV ZDU LQ GLHVHP .ROOHNWLY HEHQIDOOV



'DKLQJHJHQ IDQG VLFK LQ XQVHUHP .ROOHNWLY EHL VXEP
7KHUDSLHHUIROJVUHGXNWLRQ 'LHV EHVWIWLIJWH VLFK LG
VXEPXN|VH O\RPH VLFKHU EHKDQGHOW ZXUGHQ PLW HLQH
ORQDWHQ > @
*HVWLHOWH 0\RPH GLH LQ XQVHUHU 6WXGLH QLFKW EHKD
7KHUDSLHIIKLINHLW NRQWURYHUV GLVNXWLHUW
,Q GHU UDGLRORJLVFK J\QINRORJLVFKHQ ([SHUWHQNRQ
VXEVHU|VH 0\RPH DOV DEVROXWH .RQWUDLQGLNDWLRQ ]X
DQJHVHKHQ (LQH NOHLQH 6WXGLH YRQ 3DUN HW DO KDW
GDVV DXFK JHVWLHOWH O\RPH PLW 05J)86 RKQH VFKZHUZL
JXWHU 139 5DWLR YRQ LP OLWWHO EHKDQGHOEDU VLQ
'"UXFNJHI*KO NRQQWHQ EHL YRQ 3DW GXUFK GLH 7KHUI
*HVWLHOWH VXEVHU|VH 0\RPH ZXUGHQ ZLH VFKRQ HUZIKC
*HIDKU GHU 7RUVLRQ XQG GHU JUHLZHUGXQJ GHV 0\RPJHZ
%LVKHULJH 7TKHUDSLHYHUVXFKH JHLJWHQ GDVV HV I+U GL
JLEW
'"HILQLWLYH 6LFKHUKHLW LQ GHU %HKDQGOXQJ JHVWLHOW
0O\RPH JLEW HV QLFKW %HL LQWUDNDYLWIUHQ O\RPHQ ! |
HLQHP O\RPDEJDQJ NRPPW GHU ZHJHQ GHU *U|%H QLFKW
ZHUGHQ NDQQ (LQ (LQJHOIDOOEHULFKW EHL HLQHP FP
JHLIJWH GLHVEH]*JOLFK NHLQH 6FKZLHULJNHLWHQ RGHU /L
(LQH BWXGLH YRQ %URZQ HW DO PLW 3DWLHQWLQQHQ
-DKUHQ HUJDE EHL QXU 3DWLHQWLQQHQ HLQ
3DWLHQWLQQHQ KDWWHQ .RPSOLNDWLRQHQ GLH DEHU
0\RPV LQ 9HUELQGXQJ VWDQGHQ ] % SDVVDJHUH 30H[XV)
EHKDQGHOWHQ 0\RPV 3DWLHQWLQQHQ GLH LQ GHU )RC
O\RPHNWRPLH RGHU +\VWHUHNWRPLH KDWWHQ JHLJWHQ N
GDV JHVWLHOWH O\RP YHUXUVDFKWH .RPSOLNDWLRQHQ 'l
HV NHLQH (YLGHQ] EHL QXU JHULQJHU )DOO]JDKO 1+U VSH
JHVWLHOWHQ O\RPHQ JLEW XQG GDVV VLFK VRPLW NHLQH
JHVWLHOWHY VXEVHU|VHV 0\RP PLWWHOV 05J)86 EHKDQGH



5HOHYDQ] GHV 6FKDOOZHJHV

'LH 'LVWDQ] ]ZLVFKHQ 6FKDOOTXHOOH YHQWUDOH %DXFK
0O\RPKLQWHUZDQG VFKHLQW HLQH 5ROOH ]X VSLHOHQ EHL
(QHUJLHGHSRVLWLRQ 2SWLPDOH 6FKDOOZHJGLVWDQ]HQ I
GLH 3DWLHQWHQVHOHNWLRQ PLW HLQIOLH%HQ +LHU PXV
GLHVHP .ROOHNWLY EHL 'LVWDQ]JHQ ]XU YHQWUDOHQ O0\RP
0\RPZDQG YRQ PP XQG 7KHUDSLHHUIROJHQ ELV ]X HLQF
'LVWDQ]HQ YHQWUDOH 0\RPZDQG ELV PP GRUVDOH 0\R
XQWHUVFKLHGHQ ZHUGHQ ,Q GLHVHP .ROOHNWLY PXVV M
6FKDOOZHJ EHL XQWHUVFKLHGOLFKHQ %HKDQGOXQJVIRUF
VROLWIUH O\RPH YRUODJHQ ZXUGH GHU 6FKDOOZHJ YRQ
0\RPZDQG E]Z GRUVDOHQ 0\RPZDQG GLHVHV HLQHQ O\RPH
0\RPH YRUODJHQ ZXUGH GHU 6FKDOOZHJ YRQ GHU %DXFKH}
GHV DP ZHLWHVWHQ YHQWUDO JHOHJHQHQ O\RPHV JHPHV\
VLFK DEHU DXI| GDV DP ZHLWHVWHQ GRUVDO JHOHJHQH 0\
9HUJOHLFKEDUNHLW OIQJHUHU XQG N+UJHUHU 'LVWDQIJHQ
JHIJHQ+EHU PXOWLSOHU O\RPH GLH EHKDQGHOW ZXUGHQ «
XQG GLH $XVVDJHNUDIW GHY HUKREHQHQ 3DUDPHWHUYV [«
PXOWLSOHQ O\RPHQ ]X KLQWHUIUDJHQ 6RODQJH VROLWIU
ZHUGHQ NDQQ HLQH $XVVDJHNUDIW GLHVHY 3DUDPHWHU\
PsVVWH MHGHV 0\RP HLQ]HOQ EHWUDFKWHW ZHUGHQ XQG
0\RPH KHUDQJH]RJHQ ZHUGHQ XP HLQH YHUJOHLFKEDUH ¢
GHU 'DWHQHUKHEXQJ GLHVHV .ROOHNWLYHV ZXUGHQ PXO'
6FKDOOZHJ DOV DXFK KLQVLFKWOLFK GHV 7KHUDSLHHUIR(
EHWUDFKWHW 'DUDXV UHVXOWLHUW HLQH HLQJHVFKUIQN
PXOWLSOHQ 0\RPHQ GLH KLHU PLW HLQIOLH%HQ DXFK Zt
$Q]DKO EHKDQGHOW ZXUGHQ LP 9HUJOHLFK ]X VROLWIUHC
NHLQH VWDWLVWLVFK JHVLFKHUWHQ =XVDPPHQKIQJH VRC



'LH )HVWOHJIXQJ DXI HLQHQ HIITHNWLYHQ 'LVWDQ]EHUHLFK
DXV JU|%HUHQ 6WXGLHQ XP GLH 5HOHYDQ] GHV 3DUDPHW
GHU 3DUDPHWHU DOV DXVVDJHNUIIWLJ HUZHLVHQ Z<UGH

S9RUVHOHNWLRQ IeU HLQHQ JXWHQ 7KHUDSLHHUIROJ HLQJI

YHZHUWXQJ GHU 7TKHUDSLHGDXHU

,Q GLHVHP .ROOHNWLY ODJ GLH 7KHUDSLHGDXHU LP 'XUFK
OLQXWHQ
%HL OLQGMXN HW DO ZXUGH HLQH 7KHUDSLHGDXHU YRQ
OLQXWHQ EHVFKULHEHQ > @
)XQDNL HW DO JDE HLQH GXUFKVFKQLWWOLFKH 7KHUL
OLQXWHQ “ B6WXQGH OLQXWHQ DQ > @
'HVDL HW DO ZHUWHWH HLQH UHWURVSHNWLYH 6WXGLH Y
7KHUDSLHGDXHU EHL 6WXQGHQ XQG OLQXWHQ LP OLWW
'"HPQDFK LVW HLQH 7KHUDSLHGDXHU LP 'XUFKVFKQLWW YR
'LH 7KHUDSLHGDXHU EOHLEW LQ YLHOHUOHL +LQVLFKW HL
05J)86 ,P 9HUJOHLFK PLW DOWHUQDWLYHQ 9HUIDKUHQ L«
%HKDQGOXQJV]HLW ODQJ 'LHV ELUJW EHLVSLHOVZHLVH G
%HLQYHQHQWKURPERVHQ 'HU 'LVNRPIRUW EHL ODQJHU /L
7KHUDSLHDEEUXFK I+KUHQ EHYRU GDV JHVDPWH 0\RP VRC
GXUFK GLH SHUPDQHQWH (UZIUPXQJ GHU +DXW XQG GHU 0
'XUFKI*KUXQJ LQ %DXFKODJH OLPLWLHUHQ GLH 'DXHU GHL
HEHQIDOOV
6FKOHFKWHUH 7KHUDSLHHUJHEQLVVH VLQG EHL ODQJHU 7
DVVR]LLHUW 'D JUR%H O\RPH DXIJUXQG GHU REHQ JHQDQ
NRPSOHWW VRQLIL]JLHUW ZHUGHQ N|QQHQ RGHU GLH 7KHU
6FKDOOIHQVWHUYV RGHU HLQHU NULWLVFKHQ O\RPODJH GX
6RQLILNDWLRQVVWUDWHJILH [XVWDQGH NRPPW N|QQHQ G
7KHUDSLHHUIROJ PLQLPLHUHQ
'LH 7KHUDSLHGDXHU SHU VH ZLUG NHLQ *UXQG I+U HLQHQ
VRQGHUQ GLH GHU YHUOIQJHUWHQ %HKDQGOXQJV]HLW ]X.



U GLH 7KHUDSLHGDXHU LVW QHEHQ DQDWRPLVFKHQ *HJ}
'DUPVFKOLQJHQ GHU 8S8WHUXVIOH[LRQ RGHU HLQHU 1IKH ].
JHHLJQHWHQ /DJHUXQJVPD%QDKPHQ RGHU PLW HLQHU HQ
7KHUDSLHSODQXQJ LQ DGITXDWHQ JHLWOLFKHQ SHUVRQH
7KHUDSLH GXUFKI*KUEDU HUVFKHLQW 'DUDXI PeVVHQ VLF
HLQLJHQ ,Q (LQ]JHOIIOOHQ NDQQ GLHV EHL NRPSOH[HQ )IC

WHZHUWXQJ GHU 6RQLILNDWLRQVGLFKWH

,Q 'DFKDX 6WXGLH YRQ OLQGMXN HW DO ODJ GLH GXUFK\
3DWLHQWLQ LP OLWWHO EHL ,Q GHP YRUOLHJHQGHQ
6RQLILNDWLRQVDQ]DKO EHL 'LH (UIROJVUDWHQ EHL OLC
$XFK JHLIJWH VLFK LQ GLHVHU 6WXGLH GLH 6RQLILNDWLRC
6RQLILNDWLRQHQ SUR SUIWKHUDSHXWLVFKHVY 9ROXPHQ D
7KHUDSLHHUIROJ ]X HUJLHOHQ 'DEHL VSLHOHQ DOOH )DN)\
ZXUGHQ HLQH 5ROOH RE GLH 6RQLILNDWLRQHQ LQ GLFKW
PeVVHQ DXFK )DNWRUHQ ZLH 1HNURVH]RQHQ 6HSWLHUXQ.
EHUsFNVLFKWLJW ZHUGHQ GDPLW GLH 6RQLILNDWLRQHOQ
*HVDPWYROXPHQ DSSOL]JLHUEDU VLQG

'HPQDFK LVW GLH 6RQLILNDWLRQVGLFKWH QLFKW HLQ 3U|
VRQGHUQ HEHQVR ZLH GLH 7KHUDSLHGDXHU HLQ 3DUDPHYV
RSWLPDOHQ $XVJDQJVODJH GLH HUZ*QVFKWH (IIHNWLYLW

YHZHUWXQJ GHVY 3SIDWLHQWHQDOWHUV

6WDWLVWLVFK QLFKW VLJQLILNDQW JHLJWH VLFK LQ GLHV
SULPIUHQ (UIROJHV YRP 3DWLHQWHQDOWHU $XFK GLH 6W
GDV 3DWLHQWHQDOWHU QLFKW PLW GHP NOLQLVFKHQ (Ul
%HKDQGOXQJVQRWZHQGLIJNHLW JXVDPPHQKIQJW 'LH 139

)DNWRU I+U GHQ NOLQLVFKHQ (UIROJ XQDEKIQJLJ YRP 3D
$OOHUGLQJV HUJDE VLFK EHL ODFKWLQJHU HW DO GDVV
3DWLHQWLQQHQ HUIROJUHLFKHU EHKDQGHOW ZXUGHQ DO
(U EHJU*QGHWH GLHV GDPLW GDVV M*QJHU 3DWLHQWLQQ
K\SHULQWHQVHQ 0\RPHQ KDWWHQ YHUJOLFKHQ PLW I



'LHV ODJ LQ XQVHUHP 3DWLHQWHQNROOHNWLY QLFKW YR
KIKHUH 5DWH DQ LVR YV XQG K\SHULQWHQVHQ O0\RPH
3SDWLHQWLQQHQ EHL DOOHUGLQJV K|KHUHU )DOO]DKO DQ
(V EOHLEW GDKHU ]X GLVNXWLHUHQ RE GDV $OWHU HLQH
VR GDVV GLH O\RPFKDUDNWHULVWLND HLQHQ K|KHUHQ 6V
VSHNXOLHUHQ GDVV MeQJHUH JUDXHQ P|JOLFKHUZHLVH E
$OOHUGLQJV NDQQ PDQ VLFK JHQDXVR JXW YRUVWHOOHQ
0\RPH VFKRQ OIQJHU EHVWHKHQ HKHU GHJHQHUDWLY YHL
$XVVDJH ]XU 5HOHYDQ] GHV 3DWLHQWHQDOWHUV DNWXHO

'XUFKI*KUEDUNHLW GHU OHWKRGH

SUILQWHUYHQWLRQHOOH 0D% QDKPHQ ]XU 2SWLPLHUX
6FKDOOIHQVWHU
LH DXFK LQ GHU 6WXGLH YRQ OLQGMXN HW DO > @ EHVF
SDWLHQWLQQHQNROOHNWLY HLQH QLHGULJHUH 139 5DWL
OD% QDKPH 6RZRKO LQ 'DFKDX DOV DXFK LQ XQVHUHP .RO
SDWLHQWLQQHQ GLH WUDQVYHVLNDO VRQLILJLHUW ZXUG!
HLQH 139 5DWLR YRQ EHL WUDQVYHVLNDOHU 6RQLILND
9HUJOHLFKEDU LVW GLHV PLW XQVHUHQ (UJHEQLVVHQ GH
EHL WUDQVYHVLNDOHU 6RQLILNDWLRQ YV RKQH %ODV
O|]JOLFKHUZHLVH I KUW GLH %ODVHQI-OO0OXQJ ]X HLQHU 9H1
6FKDOONRSI XQG =LHOJHZHEH XQG YHUPLQGHUW GDPLW F
'XUFK GLHVH O0D% QDKPH NDQQ ]ZDU HLQ RSWLPDOHUHYV 6F
(UUHLFKXQJ DOOHU 0\RPJHELHWH LVW DEHU QLFKW LPPHL
,Q XQVHUHP .ROOHNWLY HUJDEHQ EHL HWZD JOHLFKHQ 3D
S5HNWXPI«OOXQJ VFKOHFKWHUH SULPIUH (UIROJVUDWHQ -
6WDWLVWLVFK LVW GLHVY OHGLJOLFK DOV 7UHQG ]X VHKHC
*HVDPWRSWLPLHUXQJ GHU 7TKHUDSLHGXUFKI*KUXQJ VROFFk
EHXUWHLOHQ XQG GLHV P|JOLFKHUZHLVH LQ GLH 3DWLHQ
SDWLHQWHQ *EHU P|JOLFKH (UIROJVPLQGHUXQJHQ LQIRUP
'LH 'DUPUHSRVLWLRQVPD%QDKPHQ HUJDEHQ NHLQH bQGH!
XQVHUHP .ROOHNWLY GLHV ZXUGH LQ GHU 6WXGLH YRQ O



(LQ BUREOHP GHU %HKDQGOXQJ NDQQ QHEHQ +LQGHUQLV"
%ODVH DXFK GLH OH[LRQ GHV 8WHUXV VHLQ $XFK ZHQQ
]X OLHJHQ NRPPHQ RGHU LP 5DQGJHELHW GHV 6WUDKOHQ
5HSRVLWLRQ HUVFKZHUW 1HEHQ GHU 7HFKQLN GHU VRJH
SHNWXP XQG GLH %ODVH JHI-OOW ZHUGHQ XQG GLH %ODV
5HSRVLWLRQ YRQ 'DUPVFKOLQJHQ XQG HLQH 2SWLPLHUXQ
EHULFKWHW -HRQJ HW DO *EHU GLH PRGLIL]JLHUWHQ %
UHWURIOHNWLHUWHQ 8WHUXV N|QQHQ OD%QDKPHQ ]XU 8W
NDQQ GXUFK 1XW]XQJ HLQHV 8WHUXVHOHYDWRUV GHU 8W
YHUEHVVHUWH DQWHIOHNWLHUWH 3RVLWLRQ HUUHLFKW
J)DGHQDXVWULWW ]XP +HUXQWHU]XJ GHV 8WHUXV |X GHQ F
DXFK KLHU HLQH bQGHUXQJ GHU 8WHUXVSRVLWLRQ ]X HU]
EHLGHU OD%QDKPHQ P|JOLFK ZLH EHL -HRQJ HW DO EHVF
$QDOJHVLH PLW )HQWDQ\O XQG .HURPLQ QRWZHQGLJ XQG
(SLGXUDONDWKHWHU $QVFKOLH%HQGH ZLUG HLQH $QDOJ
GXUFKJHIKUW > @

$QIJHZHQGHW ZXUGHQ GLHVH O0D%QDKPHQ EHL O\RPHQ PLW
]XU %DXFKKDXW RGHU EHL OXIWJHI*OOWHQ +LQGHUQLVVH
%DXFKKDXW NRQQWH GXUFK 1XW]XQJ YRQ 8WHUXVHOHYD\
GHU KRFKLQWHQVLYHQ IRNXVVLHUWHQ 80OWUDVFKDOOWKEF
*UXSSH GHU DQWHIOHNWLHUWHQ 8WHUL . DOV LQ C
8WHUXYV © %HL +HUXQWHU]XJ GHV 8WHUXV UHVXOW
,QWHQVLWIW DOV EHL GHU *UXSSH RKQH +HUXQWHU]XJ 'L
PLW +HUXQWHU]XJ ZDU N*U]JHU GLH 139 5DWLR K|KHU QL
6\PSWRPVFKZHUHVNDOD V\#$WRPFHYHRQWWWRDIHULQJIH !
GHU 9HUJOHLFKVJUXSSH > @

$XFK ZHQQ GLH +,)8 ,QWHQVLWIW QLHGULJ ZDU ZXUGH LP
%HKDQGOXQJVWHPSHUDWXU HUUHLFKW (V VFKHLQW HLQt
O0\RPODJHQ ]X EHKDQGHOQ (V VROOWHQ SURVSHNWLYH 6V
GLH $EKIQJLIJNHLW YRQ 9DULDEHOQ ZLH $OWHU .UDQNHQ
0\RPJU|%HQ ]X XQWHUVXFKHQ > @



%HZHUWXQJ YRQ 3DWLHQWHQPHUNPDOHQ GLH GLH 'X
NIQQHQ
3DWLHQWHQPHUNPDOH ZLH 'LFNH GHU VXENXWDQHQ )HW\
NJQQHQ GLH 'XUFKI*KUEDUNHLW GHU %HKDQGOXQJ HUVFK.
7KHUDSLHHLQEX%HQ UHVXOWLHUHQ P.VVHQ 'DV 9RUKDQC
MHGRFK QLFKW LQ GHQ FRPSXWHUJHVWW]WHQ %HKDQGO
KDWWH HLQ VROFKHV 9RUJHKHQ GHQ 1DFKWHLO GDVV GH
XQEHUHFKQHW DEJHVFKZIFKW ZXUGH XQG GDV 0\RP XQWHt
QLFKW VXIILJLHQW EHKDQGHOW ZHUGHQ NRQQWH
%H]RJHQ DXI GLH 'LFNH GHU VXENXWDQHQ JHWWVFKLFKW
QDFK VXEMHNWLYHU (LQVFKIW]XQJ GHU 8QWHUVXFKHU HL
0\RP EHL JUR%HU JHWWVFKLFKW HUJDE DXFK ZHQQ GLHV
QDFKZHLVEDU ZDU $GLS|VH %DXFKKDXW NDQQ ZLH LP XQ
DQGHUZHLWLJ 6FKZLHULJNHLWHQ YHUXUVDFKHQ =ZDU ZX
7KHUDSLHDQVSUHFKHQ HUUHLFKW DEHU LP SRVWLQWHUY
.RQWUDVWPLWWHO JHLJW VLFK HLQH GHXWOLFKH WKHUPL
5LVLNRIDNWRUHQ *EHU GLH 3DWLHQWLQQHQ DXIJHNOIUW

$SEELOGXQJ '‘DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057
SRVWLQWHUYHQWLRQHOO PLW WKHUPLVFKHQ %DXFKZDQG

» 1 S ‘ -

3DWLHQWLQQHQ P+VVHQ DXI| GLH 5LVLNHQ HLQHU HWZDLJ!
OIQJHUHQ 7KHUDSLHGDXHU XQG GHU 1LFKWEHKDQGHOEDL
ZHUGHOQ



%HZHUWXQJ GHU 7KHUDSLHHIIL]LHQ]
.RPSOHWWH O\RPHQWIHUQXQJ

(LQH NRPSOHWWH 9HUGUIQJXQJ GHU 0\RPH QDFK 057 IRO
DO LQ GHU )IOOH +LHU NRQQWH NHLQ 0\RPJHZHEH QD!
ZHUGHQ

,Q GLHVHP .ROOHNWLY JHODQJ GLHV EHL )IOOHQ YRQ
)»U GDV $XVPD% GHU O\RPDEQDKPH VFKHLQW HLQH UDQGC
VHLQ > @

,Q GHU 3XEOLNDWLRQ YRQ %RKOPDQQ HW DO JHLIWH
YRQ LQ XQG ORQDWHQ ELV QDFK -DKUHQ
,Q GLHVHP .ROOHNWLY ZDU GLH 9ROXPHQDEQDKPH LQ GHL
-DKUH PLW ]X HUKHEHQ O\RPYROXPHQ SUIWKHUDSH
SRVWWKHUDSHXWLVFK PO
'LH 9ROXPHQDEQDKPH VFKHLQW JHLWDEKIQJLJ IRUW]XVFK
GDVV EHL $EODWLRQVHUIROJHQ YRQ PHKU DOV VLFK H
0\RPYROXPHQUHGXNWLRQ LP 9HUODXI QDFK XQG QDFK
0\RPYROXPHQUHGXNWLRQ YRQ DXI QDFK ORQDWHQ
QDFK ORQDWHQ > @
$EKIQJLJ YRP 0\RPW\S KDWWHQ EHL OLQGMXN HW DO G

LQWUDNDYLWIUHQ O0\RPNRPSRQHQWHQ XQG PLW VXEPXI
HLQH NRPSOHWWH 0\RPYHUGUIQJXQJ DXI]XZHLVHQ .HLQH
EHL 3DWLHQWLQQHQ PLW IHKOHQGHQ LQWUDNDYLWIUHQ R
JHVHKHQ

'LH NRPSOHWWH O\RPYHUGUIQJXQJ LQ $EKIQJLIJNHLW YRP
6WXGLH VR QLFKW EHVWIWLJW ZHUGHQ ,Q GLHVHP .ROOH
0\RPV DP KIXILJVWHQ EHLP UHLQ VXEPXN|VHQ O0\RP YRU
JHPLVEKW LQWUDPXUDO VXEPXN|VHQ O\RPW\S 'DUD
0\RPW\S ,Q DEVWHLJHQGHU 5HLKHQIROJH JHODQJ GLI
IROJHQGHQ UHLQHQ 0\RPW\SHQ LQWUDNDYLWIU WUDQVP
)IOOHQ ODJHQ JHPLVFKWH 7\SHQ YRU



)IOOH EHL GHQHQ HLQH NRPSOHWWH 0O\RPUHGXNWLRQ JH
$XVZHUWXQJHQ LQ 'DFKDX OLQGMXN HW DO DOV DXFK L
JHULQJHUHV 0\RPYROXPHQ 'DFKDX YV FP % RWWUF
ZDUHQ KIXILJHU VIPSWRPDWLVFK DOV GHU 'XUFKVFKQLWW
3XQNWH %RWWURS %HVFKZHUGHNODVVH YV 'LH
EOHLEW GDPLW DXFK EHL GHU NRPSOHWWHQ O\RPEHVHLW
7KHUDSLHHUIROJVSDUDPHWHU

YWHZHUWXQJ GHV 139 XQG GHU 139 5DWLR

,QWHUQDWLRQDOH 6WXGLHQ ZHLVHQ HLQH PHGLDQH 139
QDFK ORQDWHQ DXI (V JLEW HLQH .RUUHODWLRQ
6\PSWRPHUJHEQLYV GLH 6\PSWRPIUHLKHLW LVW OIQJHU Et
> @
,Q HLQHP 5HYLHZ YRQ HUJHEHQ VLFK EHL ZHQLJHU DO
6WXGLHQ HLQ 139 5DWLR YRQ PHKU DOV 6WXGLHQ
'LH PHGLDQH 139 5DWLR ODJ LQ GLHVHU 6WXGLH EHL
'DV UHLQH 139 LVW HLQ VFKZLHULJ ]X EHXUWHLOHQGHU :+
O\RPYROXPHQ QLFKW PLW HLQEH]RJHQ ZLUG 'LH OLOOLOL
GHP $XVJDQJVP\RPYROXPHQ JHVWHOOW ZHUGHQ XP GDV
LQGX]LHUWHQ 6FKDGHQV LP 9HUJOHLFK ]X DQGHUHQ )I0O|
5DWLR JLEW GLHVHV 9HUKIOWQLYV LQ 3URJHQW ]XP $XVJDC



7TDEHOOH
5SDWLR

$XWRU

-DKU

139

SDWLR LQ

+LQGOH\ > @

SDELQRYLF >

6WHZDUW >

ORULWD > @

/IHQDUG > @

)XQDNL > @

/IH%ODQJ > @

LP > @

*RUQ\ > @

.LP > @

.LP > @

'REURWZLU >

:DQJ > @

3DUN > @

'"HVDL > @

'NLON > @

4XLQQ 6' >

/LDQJ 61 > @

)DQ 5 > @

OLQGMXN > @

+LPEDGLQGX

3DUN > @

7XQJ 6/ > @

,FKLNDZD >

/L > @

<X > @

*RQJ > @

+XDQJ > @

hEHUVLFKW ¢«EHU HLQLJH 6WXGLHQ XQG GHU I

)DOO]I



,QWHUHVVDQWHUZHLVH LVW ELV ]XP -DKU GLH +|KH GH
JHULQJ LQ GHU 5HJHO XQWHU OLW GHQ -DKUHOQ EL
JU|[%WHQWHLOV DXI :HUWH <EHU XQG HUUHLFKW VRJDU
JXWH (UJHEQLVVH PLW <EHU

*UsQGH GDI*U VLQG ZDKUVFKHLQOLFK GLH EHVVHUH WHFK
GHV ([$EODWH 6\WWHPV ORGLILNDWLRQHQ LQ GHU BRC
(QHUJLHGHSRVLWLRQ XQG 6FKDOOZHJYHUEHVVHUXQJHQ
*EHU 5LVLNRIDNWRUHQ XQG )DNWRUHQ I+U EHVVHUH 7KHU
OLEHUDOHUH %HKDQGOXQJVSURWRNROOH VRZLH JXWH $E
*UeQGH leU GHQ 7KHUDSLHHUIROJ VHLQ

OLQGMXN HW DO EHVFKUHLEW VFKOHFKWHUH (UJHEQLVVFE
XQG +HWHURJHQLWIWHQ 6FKOHFKWHUH (UJHEQLVVH ZHU(C
.RQWUDVWPLWWHODQUHLFKHUXQJHQ JUR%HQ $EVWDQG )
]XP 2V VDFUXP FP XQG EHL VXEVHU|VHU .RPSRQHQWH
*L]]JR HW DO EHVFKULHE GDVV HLQH K|KHUH 139 5DW
9ROXPHQUHGXNWLRQ GHV 0\RPV VRZLH HLQHP K|KHUHQ 6\
YHUJHVHOOVFKDIWHW LVW > @

ORULWD HW DO ]JHLJWH HEHQIDOOV LQ GDVV HV HLQH
=XQDKPH GHU 139 5DWLR XQG GHU O0\RPYROXPHQUHGXNW
'LH 139 5DWLR LVW GDPLW YHUJOHLFKEDU PLW GHP SULF
GRPLQLHUHQGH )DNWRU LQ GHU %HXUWHLOEDUNHLW GHU
GDVV GLHVHU :HUW DXFK PLW GHP 6\PSWRPU+FNJDQJ NRU
O\RPYROXPHQUHGXNWLRQ QLFKW HUNOIUWHY =LHO GHU %
E]Z VLJQLILNDQWH 6\PSWRPUHGXNWLRQ ZLUG DOV %HKDC
.RUUHODWLRQ PLW HLQHP GLUHNW SRVWLQWHUYHQWLRQF
139 5DWLR GDVV PLW GHU 6\PSWRPHIIL]JLHQ] ]XVDPPHQ K
(UIROJVSDUDPHWHU leU GHQ 7KHUDSHXWHQ

,Q GHU 6WXGLH DXV 'DFKDX ODJ GLH GXUFKVFKQLWWOLFK

.ROOHNWLY ODJ VLH EHL ,QVJHVDPW KDWWHQ LQ 'DFKI
139 5DWLR <EHU 9HUJOLFKHQ PLW GHQ YRUOLHJHQGH
3DWLHQWLQQHQ > @

(LQH 139 5DWLR JU|%HU DOV JHLJW LP 9HUODXI| HLQH E

DOV HLQH 139 5DWLR > @



8P HLQH NOLQLVFKH (UIROJVUDWH YRQ XQG PHKU ]X HLU
YRQ PHKU DOV DQJHVWUHEW ZHUGHQ ,Q GHU 'DFKDXHL
DOV 6FKZHOOHQZHUW I+U HLQHQ %HKDQGOXQJVHUIROJ GF
HLQ RSWLPDOHV 7KHUDSLHHUJHEQLYV PLW HLQHP SULPIUH
HLQHU 139 5DWLR YRQ GHILQLHUW 'LHVHQ 6FKZHOOH
HLQ 'ULWWHO GHU 3DWLHQWLQQHQ )IOOH BHW]W |
VR HUUHLFKW PDQ GDPLW GLH EHVWHQ (UIROJH I+U GLH 0O
6\PSWRPIUHLKHLW XQG I+U GHQ /DQJ]JHLWHUIROJ 'DQQ VL
MHGRFK HQJ ]X VWHOOHQ 'DPLW Z+UGH GLH 05J)86 7KHUI
'ULWWHO GHU 3DWLHQWLQQHQ ]X 9HUI*JXQJ VWHKHQ 'D G
DOOH 7KHUDSLHHUIROJVJUXSSHQ YRUKDQGHQ ZDU XQG Yt
GHQ UHVWOLFKHQ 3DWLHQWLQQHQ WURW] VXERSWLPDOH !
YRU]XHQWKDOWHQ :HQQ 3DWLHQWLQ XQG 7KHUDSHXW LQ
05J)86 7KHUDSLH DOV JHHLJQHWHY 7KHUDSLHLQVWUXPHC
*EHU GLH 3URJQRVH XQG *EHU HWZDLJH 5HLQWHUYHQWLR
'DQQ NDQQ HLQH 05J)86 7KHUDSLH PLW HLQHP (UJHEQLV
(UIROJ E]Z HLQH 139 5DWLR YRQ ZHQLJHU DOV YHUWU
3SDWLHQWHQNROOHNWLY GLHVHU 6WXGLH ZDU VHKU KHWH
%HVFKZHUGHU+FNJDQJ *EHU DOOH *UXSSHQ

SRVWWKHUDSHXWLVFKHU 9HUOD XI
6\PSWRPH QDFK HUIROJWHU 7KHUDSLH PLW 05J)86

OLQGMXN HW DO EHVFKULHE HLQH +IXIXQJ YRQ SRVWWKH
HLQHU GLFNHUHQ VXENXWDQHQ J)HWWVFKLFKW ,Q GLHVHF
HUK|KWH VXENXWDQH )HWWVFKLFKW KDWWHQ LP OLWWHC
6FKPHU]HQ DQ DOV )IOOH PLW JHULQJHUHU )HWWVFKLFKYV
SDWLHQWLQ JHLIWH QDFK 7KHUDSLH HLQHQ WKHUPLVFKHC
EHVFKULHEHQ

1DFKZHLVOLFK KDWWH GLH 'LFNH GHU VXENXWDQHQ )HWW
7TKHUDSLHHUJHEQLVY (V VROOWH DEHU HLQ 3DUDPHWHU VI
$XINOIUXQJ GHU 3DWLHQWLQ HLQH 5ROOH VSLHOHQ VROO
SRVWLQWHUYHQWLRQHOOH 6\PSWRPH



$XFK NRQQWH LQ GLHVHP .ROOHNWLY NHLQ =XVDPPHQKDC
5LVLNR YHUPHKUWHU SRVWLQWHUYHQWLRQHOOHU 6FKPH L
SRVWLQWHUYHQWLRQHOOH %HVFKZHUGHQ HJDO RE %OXV
=XVDPPHQKDQJ ]XP 7KHUDSLHHUIROJ

5*FNJDQJ GHU %YHVFKZHUGHQ LP 9HUODXI

'LH %HVFKZHUGHUHJUHGLHQ] ZLUG LQ YLHOHQ 6WXGLHQ F
8)642/ XP RGHU PHKU 3XQNWH GHILQLHUW > @ 'LHV Z
B8QWHUVXFKXQJ GLHVHVY .ROOHNWLY DQJHZHQGHW 'DEHL
=XVDPPHQKDQJ ]ZLVFKHQ GHP $XVPD% GHV 7KHUDSLHHUIF
%HVFKZHUGHYHUEHVVHUXQJ -H JU|%HU GHU %HVFKZHUG!
%HVFKZHUGHIUDJHERJHQ JHPHVVHQ ZHUGHQ NRQQWH GH
JUsKHUH (UJHEQLVVH JHLIJWHQ HLQHQ VROFKHQ VLJQLILNE
GHU 3DWLHQWLQQHQ QDFK ORQDWV IROORZ XS > @ >
,Q GHU 6WXGLH YRQ OLQGMXN HW DO JDE HV HLQH %HVFK
9HUJOHLFKW PDQ ZHLWHUH 9HU|IIHQWOLFKXQJHQ VR ZLUC
6HYHULW\ 6FRUH YRQ DQJHJHEHQ > @ > @
6WHZDUW HW DO NRQQWH HLQHQ VLJQLILNDQWHQ 6\P
3DWLHQWLQQHQ JHLJHQ -H K|KHU GDV 139 GHVWR JU|%H!
ORQDWHQ KDWWHQ 3DWLHQWLQQHQ PLW JU|%HUHP 139
6\PSWRPU-FNJDQJ PHKU > @
J)DOOEHULFKWH JHLJHQ GDVV HV QLFKW XQEHGLQJW HLQF
DEODGLHUWHQ 9ROXPHQV XQG GHV NOLQLVFKHQ 7KHUDSL
JHEHQ PXVV > @
(LQH 6WXGLH YRQ 3DUN HW DO JHLJWH DXl GDVV GLH
JXWHQ O0\RPYROXPHQUHGXNWLRQ YRQ QXU JHULQJ zDU
leU JXWHQ 6\PSWRPU<FNJDQJ EHL JHULQJHU 9ROXPHQUHG.
PsVVHQ DXFK 30DFHERHIIHNWH XQG DQGHUH )DNWRUHQ C
KDEHQ N|QQHQ 9HUIQGHUXQJ GHU +RUPRQUH]JHSWRUGLFK
$OWHU B6FKUXPSIXQJVWHQGHQ]HQ QDFK 7KHUDSLH LP 9HL
ZXUGH HLQH 6WXGLH YRQ -DFRE\ HW DO YHUJ|IIHQWOL
HLQH UDQGRPLVLHUWH SODFHERNRQWUROOLHUWH 6WXGL



'‘DEHL XQWHUOLHIHQ SDWLHQWLQQHQ HLQ 05J3)86 XQG
QDFK GHU %YHKDQGOXQJ NDP HV LQ GHU 05J)86 *UXSSH LF
3XQNWH 5HIJUHGLHQ] XQG LQ GHU 30DFHERJUXSSH ]X HLQ
JUDJHERJHQ 1DFK "RFKHQ GLITHULHUWHQ GLH 3XQNWHZ
SHIJUHGLHQ] QDFK 05J)86 YHUVXV 3IXQNWH QDFK 30ODFHE
O\RPYROXPHQUHGXNWLRQ QDFK 05J)86 EHL RKQH 9ROX
SODFHERJUXSSH > @

+LHUQDFK OIVVW VLFK DEOHLWHQ GDVV HLQLJH 9HUEHVV
6\PSWRPH LQVEHVRQGHUH NXU]JIULVWLJ DXFK PLW 3O0ODFF}L
/IDQJIULVWLI LVW HLQH 6\PSWRPUHGXNWLRQ QDFK 05J)86

8QHUZ+*QVFKWH (UHLJQLVVH XQG .RPSOLNDWLRQHQ

(LQ 3UREOHP EHL 0O\RPHQ PLW LQWUDNDYLWIUHU RGHU VX
0O\RPDQWHLOH DEJHKHQ N|QQHQ XQG GDVV DEGRPLQHOOH
BHNXQGIULQIHNWLRQHQ DXIWUHWHQ N|QQHQ 'DUSEHU PeV
,Q HLQHU 6WXGLH YRQ :DQJ HW DO ZXUGHQ EHL GH
VXEPXN|VHQ O\RPHQ YDJLQDOH 1HNURVHDEJIQJH YRQ O\RF
EHVFKULHEHQ > @

,Q GHU 5HJHO VLQG DEGRPLQHOOH XQG OXPEDOH 6FKPHU.
EHKHUUVFKEDU (V JLEW ]ZHL )DOOEHULFKWH LQ GHQHQ
.RQWUDVWPLWWHODNNXPXODWLRQ LQ GLH OXVNXODWXU X
(LQ )DOO HLQHU 9HQHQWKURPERVH PLW OIQJHUHP .UDQNF
EHULFKWHW

(V ZXUGHQ DXFK )DOOEHULFKWH PLW (QGRPHWULRVLV Q
+\WWWHUHNWRPLH HUIRUGHUOLFK PDFKWHQ > @
,QVJHVDPW VLQG GLH 5DWHQ YRQ XQHUZ+*QVFKWHQ (UHLJC
JUR%HQ )DOO]DKOHQ JHULQJ $OOHUGLQJV JDE HV LQ GL}
.RPSOLNDWLRQHQ LUUHYHUVLEOHU 30H[XVVFKDGHQ XQG
BRUJIDOW LQ $XINOIUXQJ XQG 'XUFKI*+KUXQJ GLHVHU 7KHU
PDFKHQ $XFK PXVV EHDFKWHW ZHUGHQ GDVV GDV (QGRP
6FKIGLIJXQJ DXVJHVHW]W ZLUG XQG GDPLW HLQH IXQNWLR
GLVNXWLHUHQ LVW LQVEHVRQGHUH ZHQQ GLH 3DWLHQW



%YHZHUWXQJ GHV /DQJJHLWYHUODXIHV
(UJHEQLVVH I+U GHQ /DQJ]JHLWHUIROJ

(V LVW ZLFKWLJ DXV GHQ /DQJJHLW IROORZ XS (UJHEQLV
ZLVVHQVFKDIWOLFKH XQG WHFKQLVFKH )RUWHQWZLFNOXC
JLHKHQ $VSHNWH VLQG KLHUEHL GLH (UVWHOOXQJ HLQHYV
9RUVHOHNWLRQ HLQ IOIFKHQGHFNHQGHV $QJHERW I+U GL
=XVDPPHQDUEHLW LQ LQWHUGLV]LSOLQIUHQ =HQWUHQ $X
(LQEULQJXQJ HUZHLWHUWHU 'DUVWHOOXQJHQ YRQ O\RPFK
7H[WXUDQDO\WVH VRZLH GLH :HLWHUHQWZLENOXQJ GHU 05
*HVWDOWXQJ GHU 7KHUDSLH]JHOOH VXENXWDQH 7HPSHUD
GHU 6FKDOODXVULFKWXQJ GLH %HKDQGOXQJVVLFKHUKHL
6FKZLHULJ HUVFKHLQW LP .RQWH[W GHU )RUGHUXQJ QDFK
GDVV 3DWLHQWLQQHQ GLH VLFK I+U $SOWHUQDWLYEHKDQC
HQWVFKLHGHQ KDEHQ P|JOLFKHUZHLVH HLQHU FKLUXUJL)
JHIJHQ*EHU VWHKHQ ,Q GHQ 9RUJHVSUIFKHQ PLW 05J)86
(UZDUWXQJHQ KIXILJ KRFK 2UJDQHUKDOW DPEXODQWH 7
2E VLFK 3DWLHQWLQQHQ GLH IsU HLQH 05J)86 7KHUDSLH
5DKPHQ HLQHU 6WXGLH RKQH ZHLWHUHY GHU =XWHLOXQJ
XQWHUJLHKHQ LVW IUDJOLFK 'HQQRFK VROOWHQ ZHLWHL
GHQ 6WHOOHQZHUW GHU 05J)86 7KHUDSLH LQ GHQ %HKDC
HLQI*JHQ ]X N|QQHQ

(LQ SRVLWLYHU $VSHNW GHU 05J)86 7KHUDSLH LVW GHUH
'LHGHUKROEDUNHLW 1DFK HWZD ELV ORQDWHQ NDQQ P
EH]*JOLFK 6\PSWRPOLQGHUXQJ JHUHFKQHW ZHUGHQ -H Q
GHU PRQDWLJHQ 1DFKVRUJH HLQH 5HHYDOXDWLRQ HUIR
PJJOLFKHUZHLVH YRQ HLQHU )86 7KHUDSLH SURILWLHU!
9HUEHVVHUXQJ YRQ /DQJ]JHLWHUIROJHQ XQG ]X JHULQJHU
,Q GLHVHU 6WXGLH OLH% VLFK HLQH 5HGXNWLRQ GHV 0\R
DXFK sEHU GLH -DKUH DQKDOWHQGHU %HVFKZHUGHUFNJC
3DWLHQWLQQHQ GLH QDFK 05J)86 %HKDQGOXQJ LQ GLHV
]XIULHGHQVWHOOHQG EHXUWHLOW ZHUGHQ LQ GHU 1DFKYV
%HKDQGOXQJ DXIJHNOIUW ZHUGHQ XP GHQ /DQJ]JHLWHUIR



(LQ $XJHQPHUN LVW GLH %OXWXQJVNRQWUROOH QDFK 051
6WXGLH YRQ )DQ HW DO DQ QXU 3DW GDVV HV LP
VLIQLILNDQWHQ =XQDKPH GHV +IPRJORELQV JHNRPPHQ ZC
%HVFKZHUGHUHJUHGLHQ] +E YRU 7KHUDSLH J O +E QDF
'LH $QIPLHEHKDQGOXQJ N|QQWH GDKHU LQ GLH (QWVFKHL
05J)86 7KHUDSLH HLQIOLH%HQ

(V ZLUG GLVNXWLHUW RE GLH ,QGXNWLRQ HLQHU 1HNURYV
(QW]*QGXQJVUHDNWLRQHQ XQG GDPLW ]X XQHUZ*QVFKWH
KLQ ]XU .RNDUJLQRJHQHVH I*KUHQ NDQQ (V JLEW GLHVEH
EOHLEW DEHU HLQ UHOHYDQWHU )DNWRU GHU LQ /DQJ]JHL
EOHLEW > @

SHLQWHUYHQWLRQVUDWH QDFK 05J)86 7KHUDSLH

=X GHQ 5HLQWHUYHQWLRQVUDWHQ NDQQ DXV GLHVHP .RO
GD]X NHLQH VI\VWHPDWLVFKH (UKHEXQJ JDE $XV GHQ (UJI
GLHV DEHU EHXUWHLOW ZHUGHQ

$SEELOGXQJ (UJHEQLVVH GHU 5HLQWHUYHQWLRQVUDWF
BWXGLHQ

SHLQWHUYHQWLRQVUDWH QDFK -DKUHQ

-DFRE\ |

,NLQN ]

)URHOLQi |

$XWRUHQ

OLQGMXN |

ODFKWLQJHU |

)XQDNL |

5HLQWHUYHQWLRQVUDWH LQ 3URJHQW

$X1JUXQG YRQ XQWHUVFKLHGOLFKHU 3DWLHQWHQVHOHNW
XQG GHU WHFKQLVFKHQ 9RUDXVVHW]XQJHQ XQG GDPLW K|
5DWLR VLQG GLH 5SHLQWHUYHQWLRQVUDWHQ VFKZDQNHQCG



'Q GLHVHQ N*UJHUHQ %HREDFKWXQJV]HLWUIXPHQ ELV ]X
SHLQWHUYHQWLRQVUDWHQ JZLVFKHQ OLQGMXN HW D
*UeQGH l+U GLHVH 8QWHUVFKLHGH OLHJHQ LQ IROJHQGHQ
6RZRKO OLQGMXN HW DO DOV DXFK 6WHZDUW HW DO JHL.
SHLQWHUYHQWLRQVUDWH XQG 7KHUDSLHHUIROJ JHPHVVFH
SHLQWHUYHQWLRQVUDWH VLQNW PLW GHU =XQDKPH GHU
=XQDKPH &, > @> @ 'LHV EHVWIWLIJWH HLQ!
GHU GLH 5HLQWHUYHQWLRQVUDWH LP -DKUHV IROORZ )
139 JU|%HU DOV ZDU > @ 1RFK HLQGU<FNOLFKHU EHV
%HL HLQHU 139 5DWLR YRQ ODJ GLH 5HLQWHUYHQWL
139 5DWLR *EHU VR VLQNW GLH 5HLQWHUYHQWLRQVUL
*RUQ\ HW DO XQG ODFKWLQJHU HW DO EHVFKULHEHQ GD
3DWLHQWHQFKDUDNWHULVWLND ZLH K|[KHUHV $OWHU XQG
KRPRJHQH 6LJQDOLQWHQVLWIWHQ PLW HLQHU JHULQJHUH
%HKDQGOXQJVQRWZHQGLIJNHLW HLQ KHU JLQJHQ > @ >
P|JJOLFKHUZHLVH PLW GHU SRVWPHQRSDXVDOHQ O0\RPYRO>
> @
ODFKWLQJHU HW DO NODVVLILJLHUWH GHQ 5HLQWHUYHQW
+\SHULQWHQVLWIW XQG +HWHURJHQLWIW -H QDFK $Q]DKC
VLFK GLH 5HLQWHUYHQWLRQVUDWHQ GHXWOLFK %HL HLQ
HLQHP 5LVLNRIDNWRU YRQ EHL XQG EHL S5LVLNRIDNW
SHLQWHUYHQWLRQVUDWH ODJ EHL LQ HLQHP IROORZ X!
+LHU ZLUG QRFK HLQPDO GHU 7KHUDSLHHUIROJ LQ $EKIQJ
GHXWOLFK > @
‘HLWHUH )DNWRUHQ ZDUHQ GLH 7KHUDSLHSURWRNROOH X
(UJHEQLVVH 6R WKHUDSLHUWH 6WHZDUW HW DO PLW
WHFKQLVFK QLFKW VR DXVJHUHLIWHQ 6\WWHPHQ +LHU O
GHU 3DWLHQWLQQHQ KDWWHQ HLQ 139 YRQ ZHQLJHU |
SHLQWHUYHQWLRQVUDWH QDFK -DKUHQ YRQ > @
$XFK LQ GHU BWXGLH YRQ -DFRE\ HW DO YRQ PLW HLQ
QDFK -DKUHQ PXVV GDUDXI| KLQJHZLHVHQ ZHUGHQ GDVYV
QLFKW LP *EOLFKHQ 'XUFKVFKQLWW DQGHUHU 6WXGLHC



'LH 5SHLQWHUYHQWLRQVUDWHQ VFKHLQHQ DXFK PLW GHP -:
*RUQ\ HW DO DOV DXFK EHL )URHOLQJ HW DO NRQQWH G|
$QVWLHJ ZDU LP HUVWHQ -DKU GHXWOLFK JHULQJHU DOV
JHLIJHQ

*RUQ\ HW DO B5HLQWHUYHQWLRQVUDWH QDFK ORQDWEF

ORQDWHQ QDFK ORQDWHQ > @
JURHOLQJ HW DO SHLQWHUYHQWLRQVUDWHQ ELV
ORQDWHQ

(V JLEW HLQLJH 9HUJOHLFKVZHUWH JZLVFKHQ 8%( XQG 05J
5HLOQWHUYHQWLRQVUDWHQ +LHU ZDUHQ GLH 5DWHQ QDFKk
DO EHVVHU DOV QDFK 05J)86 'LH 'DWHQ VWDPPHQ YRQ

SHLQWHUYHQWLRQVUDWHQ I-U 8$( XQG 05J)86 VLQG GDEH

8$( ZHUGHQ 5DWHQ ]JZLVFKHQ XQG EHVFKULHEHQ 1DF
XQG > @ > @ > @ 'DPLW HUJDE VLFK EHL ,NLQN HW D
HLQ XP IDFK HUK|KWHV 5LVLNR IeU 5SHLQWHUYHQWLRQF

9HUJOHLFK PLW 3DWLHQWLQQHQ GLH PLW 8$( EHKDQGHO'
'DV KHL%W GLH /DQJJHLWHIIHNWH EHL 05J)86 VLQG VFKOH
$Q]XPHUNHQ LVW KLHUEHL GDVV GLH 3DWLHQWLQQHQ PL'
GLH QXU HLQH OLPLWLHUWH $EODWLRQ YRQ RGHU HLQ
HUODXEWHQ .LP HW DO EHKDQGHOWH PLW GHP ([$EODWHF
'LH QIFKVWH 7DEHOOH VWHOOW GLHV QRFK HLQPDO GDU

APHGLNDPHQW|VH O\RPWKHUDSLH? ]X ILQGHQGHQ 'DWHQ ]|
%HKDQGOXQJHQ GHXWOLFK VFKOHFKWHUH (UJHEQLVVH D¢
HLQHU HQWVSUHFKHQGHQ 9RUVHOHNWLRQ ZLH EHL OLQG
KRKHQ 5HLQWHUYHQWLRQVUDWHQ P|JOLFKHUZHLVH YHUP]



7DEHOOH O\RPWKHUDSLHQ XQG 5HLQWHUYHQWLRQVUDYV

BWXGLH O)\RPHQXNO HOGRRMW UL XBBHEOD W LOBQ) 86
)DOO]DKO

'‘DYLV

6DQGEHUJ

$QGHUH $XWRUHQ EHVFKUHLEHQ LQ OIQJHUHQ =HLWLQWH
SHLQWHUYHQWLRQVUDWHQ QDFK 0\RPHNWRPLH YRQ

JLEW HV 5DWHQ ]JZLVFKHQ 1DFK -DKUHQ EHVFKUHL
SHLQWHUYHQWLRQVUDWH QDFK 05J)86 YRQ QDFK -DK
.UDQNHQKDXV LQ /RQGRQ QRFK HLQH 5HLQWHUYHQWLRQYV
7KHUDSLH PLW GHP ([$EODWH B\WWHP > @

(V EOHLEW ]X KRIIHQ GDVV GLH 5HLQWHUYHQWLRQVUDWH
GHV 05J)86 QLFKW LQ GLHVHP %HUHLFK EOHLEHQ $QVRQ)\
.RSSOXQJ ]X KI[KHUHQ 5HLQWHUYHQWLRQVUDWHQ YHUPXW
SHYDVNXODULVDWLRQ :DFKVWXP GHV YLWDOHQ 5HVWP\R]
HUNOIUW ZHUGHQ NDQQ (LQ UHSURGX]JLHUEDUHU 5HLQWH
/IDQJ]JHLWYHUODXI ZIUH HLQ JUR%HU 1DFKWHLO GLHVHU 7
9HUJOHLFK ]X GHQ $OWHUQDWLYPHWKRGHQ 'DQQ LVW DX
GLVNXWLHUHQ

%YHZHUWXQJ GHU OHWKRGH
/ILPLWDWLRQHQ GHV 9HUIDKUHQV

%HL HLQHU VRUJIIOWLJHQ 6HOHNWLRQ GHU 3DWLHQWLQQ
GLH %HKDQGOXQJ PLW 05J)86 LQ J)UDJH %HKHUD HW DO IL
VIPSWRPDWLVFKHQ 8WHUXVSDWLHQWLQQHQ GLH .ULWHUL
$OOHUGLQJV PXVV KLHU EHDFKWHW ZHUGHQ GDVV +DXSW
%HKDQGOXQJ ILQDQJLHOOH *U+sQGH XQG GHU :XQVFK QDFK
ZXUGHQ DOV $XVVFKOXVVNULWHULHQ ]X JUR%H O\RPYROX
EHVFKULHEHQ



$XFK ZHQQ GLH )LQDQJLHUXQJ LQ 'HXWVFKODQG YRQ GHU
JHWUDJHQ ZLUG XQG GHU )HUWLOLWIWVHUKDOW PLWWOH!
GDUVWHOOW LVW GLH %HJUHQ]XQJ DXI JHHLJQHWH 9RUD.
JLPLWDWLRQ GHV 9HUIDKUHQV

%HVWIWLIXQJ IDQGHQ GLHVH =DKOHQ DXFK EHL )U|OLQJ F
3SDWLHQWLQQHQ PLW VI\PSWRPDWLVFKHQ 0\RPHQ LQ G
JHJHEHQ VDK DEHU QXU EHL GLH .ULWHULHQ I+U HLQH
+LHU ODJ GDV +DXSWDXVVFKOXVVNULWHULXP EHL GHU 'H\
GHU DQGHUHQ 6HLWH VLHKW PDQ GDVV VLFK YRQ ELV
GLH leU HLQH 05J)86 7KHUDSLH LQ )UDJH NDPHQ HUK|KWH
VLFKHUOLFK DXFK GLH WKHUDSHXWLVFKH (UIDKUXQJ XQG
0/JOLFKNHLWHQ HLQH 5ROOH VSLHOW > @

'LH GHU]JHLWLJH 6WDQGDUGPHWKRGH ]XU %HKDQGOXQJ HL
P\RPDWRVXV LVW GLH FKLUXUJLVFKH ,QWHUYHQWLRQ
'HQQ VLFK DOWHUQDWLYH 9HUIDKUHQ JHJHQ GLH FKLUXU.
6WDQGDUGYHUIDKUHQ GXUFKVHW]HQ VROOHQ PXVV PDQ |
6\PSWRPOLQGHUXQJ RGHU IUHLKHLW YHUJOHLFKEDUH (U.
0\RPHQ LVW QLFKW VLFKHU ZHOFKHV O\RP I+U GLH +DXSWHE
+LHU VLQG GHP 05J)86 *UHQJHQ JHVHW]W 'LHV WULIIW EH
QLFKW DOOH 0\RPH HQWIHUQW ZHUGHQ N|QQHQ DOOHUGL

S9RUWHLOH GHU OHWKRGH

=XVDPPHQIDVVHQG VROOWHQ QRFK HLQPDO GLH 9RUWHLO
EHOHXFKWHW ZHUGHQ 'LH 7KHUDSLH NDQQ DPEXODQW RK
.RPSOLNDWLRQVUDWH GXUFKJHI*KUW ZHUGHQ (V EHVWHK
NHLQHUOHL 6WUDKOHQH[SRVLWLRQ 'LH 5FNNHKU ]XU QR
HLQHV 7DJHV P|JOLFK 'LH BHGLHUXQJVQRWZHQGLJINHLW L
]ZLVFKHQ 7KHUDSHXW XQG 3DWLHQWLQ MHGHUJHLW P|JOL
EHZLHVHQ 'LH 7KHUDSLH LVW DXFK JHHLJQHW I+U DQIPLV
5LVLNRSDWLHQWLQQHQ 'DV 05J)86 LVW HIIHNWLY QLFKW
%HKDQGOXQJ KDW ELVKHU NHLQHQ QHJDWLYHQ (LQIOXVV



(LQH 6WXGLH KDW JH]JHLJW GDVV GLH 2YDULDOIXQNWIL
+RUPRQVSLHJHO WDWVIFKOLFK YRU XQG ORQDWH QDFEK 7
IQGHUW /HH HW DO EHVFKULHE GDVV GLH 6SLHJHO LP Ol
“ J O QDFK 7KHUDSLH ODJHQ XQG VRPLW NHLQH VLJQL
'LHV JLOW QHEHQ GHQ 8WHUXVP\RPHQ DXFK I+U LQ GLHVH
PLW HLQHU $GHQRP\RVLV XWHUL ,QVJHVDPW ZXUGHQ 3
(LQ JUR%HU 9RUWHLO LQ GHU %HKDQGOXQJ PLW 05J)86 O
.RPSOLNDWLRQVUDWH ZLH XQWHQ VWHKHQGH 7DEHOOH ]
YHUVFKLHGHQHQ 6WXGLHQ MH QDFK 7KHUDSLHIRUP 6\
+LHU LVW GLH .RPSOLDNWLRQVUDWH YRQ 05J)86 VHKU QLI
RSHUDWLYHQ O0D%QDKPHQ 'LH 8$%( JHLJW KLHU GHXWOLFK

7DEHOOH .RPSOLNDWLRQVUDWHQ GHU YHUVFKLHGHQHC
O\RPWKHUDSLH O\RPHNWRRARLH 8%( 05J)86 +\V
_RPSOLNDWLRQVUDW|H

)DOO]DKO

IDFKWHLOH XQG +HUDXVIRUGHUXQJHQ GHU OHWKRGH

'LH %HKDQGOXQJ LVW DXIJUXQG LKUHU 'DXHU HLQ .RVWHC
O0DQJHO DQ YHUJOHLFKHQGHQ 'DWHQ JLEW NDQQ GLHV HL
YRQ 05J)86 ZHLWHU ]X YHUEUHLWHQ 'LHV PDJ HLQHQ (LQI
.UDQNHQNDVVHQ KDEHQ GLHVHV 9HUIDKUHQ DQ]XHUNHQQ
GLHVHV SRWHQWLHOO NRVWHQLQWHQVLYHQ 9HUIDKUHQV
9HUI*JEDUNHLW ZLUG LQ YLHOHQ )IOOHQ GLH WKHUDSHXW
3DWLHQWLQQHQ YHUKLQGHUQ > @

$NWXHOO LVW HV VR GDVV GLH %HKDQGOXQJ PLW 05J)86
.UDQNHQNDVVH LP /HLVWXQJVNDWDORJ HQWKDOWHQ LVW
GXUFK $QWUIJH (LQJHOIDOOHQWVFKHLGXQJHQ ]XU .RVWHC
VLFKHU RE GLH .RVWHQ LQ GHU JHVDPWHQ +|KH *EHUQRP
.UDQNHQNDVVHQ *EHUQHKPHQ GLH .RVWHQ WHLOZHLVH L
.RVWHQDXIVWHOOXQJ XQG GLH $XVHLQDQGHUVHW]XQJ PL!
+LQGHUQLV I+U GLH :HLWHUYHUEUHLWXQJ XQG DXFK SDWL
9HUIDKUHQV 'LH 7KHUDSLHNRVWHQ EHWUDJHQ (X



(LQ IDFKWHLO LVW GDVV GDV 0\RPJHZHEH QDFK %HKDQG
ZLH EHL HLQHP RSHUDWLYHQ (LQJULII HQWIHUQW ZLUG b
.RPSOLNDWLRQHQ ZLH ,QIHNWLRQHQ GHV QHNURWLVFK JH
$X%HUGHP NDQQ HV QDFK 05J)86 |X HLQHP O\RPDEJDQJ +E
HLQHU 6WXGLH YRQ -HRQJ HW DO IDQG GLHV EHL YR
VWDWW 'LHVH PXVVWHQ DQVFKOLH%HQG PLW HLQHU K\VYV
ZHUGHQ > @

(LQH 6WXGLH YRQ .LP EHOHXFKWHW EHL 3DWLHQWL
GHQ QDFK 05J)86 ]X PHVVHQGHQ (QGRPHWULXPVFKDGHQ
JIVLRQVVWIUNHQ JHVHKHQ NRQWLQXLHUOLFKHV XQEHVFK
/IVLRQHQ XQG /IVLRQHQ ELV ]X HLQHU 'LVNRQWLQXLWIW Y
DOV GHU +I0OIWH GHU 3DWLHQWLQQHQ IDQG PDQ *EHUKDX
JHLJWHQ 6FKIGHQ GLH QDFKEHREDFKWHW ZXUGHQ (UIUH.
GDYRQ LP ELV PRQDWLJHQ IROORZ XS XQG JHLJWHQ t
6SRQWDQKHLOXQJ 'HQQRFK EOHLEW KLHU ]X YHUPHUNHQ
LP =XVDPPHQKDQJ PLW .LQGHUZXQVFK NULWLVFK ]X VHKH
GHU /IVLRQHQ GLH IXQNWLRQHOOHQ 9HUIQGHUXQJHQ GHYV
/IDQJJHLWIROJHQ GHU HQGRPHWULDOHQ 6WUXNWXUYHUIQG
XQWHUVXFKW ZHUGHQ > @ 'DV (LQKDOWHQ HLQHV FP JU
%HKDQGOXQJ YRQ VXEPXN|VHQ 0O\RPHQ VROOWH GDKHU EF
,Q HLQHP )DOOEHULFKW YRQ *HUDFL HW DO JHLIWH HI
ZHOFKHV LP 1DKIHOG ODJ QDFK GHU %HKDQGOXQJ NHLQH
+LHU ZXUGH GLH +\SRWKHVH JHIX%HUW GDVV HV HQWZHG
P\RPYHUVRUJHQGHU *HII%H EHLGHU 0\RPH GHV EHKDQGH
0\RPV JHNRPPHQ LVW RGHU GDVV HV ]X HLQHP SDVVDJHU
QLFKW EHKDQGHOWHQ O0\RPV NDP 'LHV LVW ZDKUVFKHLQC
IROORZ XS HLQH QRUPDOH 3HUIXVLRQ GHV QLFKW EHKDQC
(IHIHNW VROOWH EHDFKWHW ZHUGHQ IDOOV HV LQ GHQ .R(
NRPPW ZHOFKHV GHU 0\RPH EHKDQGHOW ZXUGH > @

'"HU NULWLVFKVWH 3XQNW GHU %HKDQGOXQJ VLQG GLH Wk
ZHQQ VLH SHUVLVWLHUHQ LQ XQVHUHU 6WXGLH JDE HV H
3HURQHXVVFKIGLIXQJ ]X HUKHEOLFKHQ %HHLQWUIFKWLJ



'LHV LVW LQVEHVRQGHUH DXI GHP +LQWHUJUXQG GHU SUF
(UNUDQNXQJ |X VHKHQ

9HUJOHLFK PLW DQGHUHQ %YHKDQGOXQJVPHWKRGHQ

,Q HLQHU 3XEOLNDWLRQ KDW ,NLQN HW DO JHIHLIW C
8$( DOV DXFK EHL 05J)86 I+U EHLGH *UXSSHQ VLJQLILNDQV
GDVV 8$( HLQH EHVVHUH 6\PSWRPUHGXNWLRQ DOV 05J)86
HUJDE VLFK DXFK HLQH EHVVHUH 5HLQWHUYHQWLRQVUDW
%HKDQGOXQJVSURWRNROO I+U GLH 05J)86 7KHUDSLH > ¢
7DQ HW DO KDW LQ HLQHP PXOWLGLV]LSOLQIUHQ =HQW U X
%HKDQGOXQJVPHWKRGHQ YHUJOLFKHQ 'DEHL VFKHLQW G
leU 3BDWLHQWLQQHQ PLW JHUWLOLWIWVHUKDOW EHL NOHL
JHVWLHOWHQ RGHU QLFKW GHJHQHUDWLYHQ O\RPHQ JHHL
ELV ]X HLQHU $Q]DKO YRQ N|QQHQ JXW EHKDQGHOW ZHU
NOHLQHU DOV FP VLQG HEHQIDOOV JXW JHHLJQHW > ¢
%HL GHP :XQVFK GHV JHUWLOLWIWVHUKDOWHY NRPPW DXF
LVW YRU DOOHP JHHLJQHW EHL NOHLQHUHQ FP O\RPH
JHVWLHOWHQ O\RPHQ 6LJQLILNDQWH .RPRUELGLWIWHQ VI
DXVIJHVFKORVVHQ ZHUGHQ

U VHKU JUR%H O\RPH RKQH :XQVFK GHV JHUWLOLWIWVHU
OHWKRGH GLH 8$%( LQ JUDJH I|+U 7TKHUDSLHYHUVDJHU GHU
+\WWWHUHNWRPLH

%DVLHUHQG DX| GHU DNWXHOOHQ (YLGHQ] LVW GHU LGHD
IOWHU PLW JHULQJHU $Q]DKO XQG JHULQJHP 9ROXPHQ YF
K\SRLQWHQV XQG KRPRJHQ NRQWUDVWPLWWHODXIQHKPHC
YRQ GHU +DXW ]XP 0\RP > @

%DQDUG HW DO ]JHLJWH LQ HLQHU SURVSHNWLYHQ UDQGR
05J)86 PLW 8%$( YHUJOLFK GDVV )UDXHQ HLQH OIQJHUH 5H
OHGLNDPHQWHQEHGDUI KDWWHQ QDFK 8$( > @

(LQH DQGHUH 6WXGLH GLH YRQ ORKU 6DVVRQ HW DO
SDWLHQWLQQHQ %HKDQGOXQJV]HLWUDXP PLY
O\RPHNWRPLH )JIOOH PLW 3DWLHQWLQQHQ GLH VLFK H

XQWHU]JRJHQ )J)IOOH



'DEHL VWHOOWH VLFK KHUDXV GDVV VRZRKO GLH 5HLQWF
6\PSWRPYHUODXI XQG GLH /HEHQVTXDOLWIW LQ EHLGHQ *
3SDWLHQWHQJUXSSHQ ZDUHQ XQWHUVFKLHGOLFK 'LH 0\RP
XQG KDWWHQ PXOWLSOHUH 0\RPH 'LH 5HLQWHUYHQWLRQ"
VLIQLILNDQW DXFK ZHQQ VLH QDFK HLQHP IROORZ XS YR
PLW JHULQJHU DXVILHO DOV QDFK 05J)86 PLW > G
%HL GHU 9HUJOHLFKVPHWKRGH LVW ]X EHDFKWHQ GDVV (
QLFKWLQYDVLYHQ 7KHUDSLHQ IKUW ,Q HLQHP KHUD X
ZXUGH GDV 9RUJHKHQ I*+U HLQ RSHUDWLYHV 9RUJHKHQ EH
SDWLHQWHQVHLWLJ DXI  HLQJHVFEKIW]W

'LH VWDQGDUGLVLHUWHQ OHWKRGHQ VLQG IOIFKHQGHENH
QLFKW 'LH 0\RPWKHUDSLH ZLUG ZLH LQ DQGHUHQ )DFKJF
*HELHW GHU ,QWHUGLV]LSOLQDULWIW XQG GHV LQGLYLGX
%HKDQGOXQJVDQJHERW QDFK VHLQHQ 9RU XQG 1DFKWHL

6FKZDQJHUVFKDIW XQG 05J)86

'LH )HUWLOLWIW QDFK 05J)86 %HKDQGOXQJ LVW QLFKW N
NRQWUROOLHUWHQ 6WXGLHQ > @ 'LH ([SHUWHQPHLQXQJ
J\QINRORJLVFKHQ ([SHUWHQWUHIIHQV ]XU %HXUWHLOXQJ
ZHJHQ PDQJHOQGHU (YLGHQ] ]X GHU (LQVFKIW]XQJ GDVV
ZHLWHUKLQ YRU JHZ*QVFKWHU 6FKZDQJHUVFKDIW QLFKW
(V HILVWLHUHQ ELVKHU ZHQLJH )DOOEHULFKWH X D 5DEL
HUIROJUHLFKHQ 6FKZDQJHUVFKDIWHQ QDFK 05J)86 'LH G»
.RQJHSWLRQVGDXHU QDFK 05J)86 EHWUXJ ORQDWH 5DEL
YRQ 6FKZDQJHUVFKDIW QDFK 05J)86 YRQ 3DWLHQWLQQH
*HEXUW ]XP HUUHFKQHWHQ 7HUPLQ PLW YDJLQDOHU (Q
JHKOJHEXUWHQUDWH LQ GLHVHU 3DWLHQWHQIDOO]DKO OI
6FKZDQJHUVFKDIWHQ ZXUGHQ HOHNWLY EHHQGHW 'LH )Dt
DEHU EHGHXWVDPH (UHLJQLVVH ZLH 8WHUXVUXSWXU RGH!
EHVFKUHLEHQ > @ (EHQVR NDQQ NHLQH $XVVDJH sEHU H
6FKIGLIJXQJHQ QDFK 05J)86 JHPDFKW ZHUGHQ GD GLHVH 7
QDFK DEJHVFKORVVHQHU )DPLOLHQSODQXQJ HLQJHVHWI]W
.LQGHUZXQVFKSDWLHQWLQQHQ GDKHU QLFKW DXVUHLFKH



9HUJOHLFKW PDQ GLH (UJHEQLVVH PLW JHULQJHU )DOO]D
ILQGHQGHQ $QJDEHQ *EHU *HEXUWHQ XQG $ERUWHQUDW!
XQG QDFK 8%( VR XQWHUVFKHLGHQ VLFK GLH (UJI
XQG $ERUWUDWH QDFK 05J)86 QLFKW HUKHEOLFK YRQH
$QIJHVLFKWY GLHVHU 'DWHQ ZXUGH YHUVXFKW GLH QHXH
6\WWHPV PLW GHU =XODVVXQJ leU .LQGHUZXQVFKSDWLHQV
'LHV ZXUGH DEHU PLW GHP +LQZHLV DXI GLH IHKOHQGH 'D
NRQWUROOLHUWHQ 6WXGLHQ QLFKW ]XJHODVVHQ ,Q GHQ
*HQHUDWLRQ QXU HLQH =XODVVXQJ I-U 3DWLHQWLQQHQ P
$XFK ZHQQ 0\RPH QXU LQ VHOWHQHQ )IOOHQ GHU DOOHLQ
GDUVWHOOHQ JLEW HV LQ HLQHP 5HYLHZ YRQ &ODUN HW
LQIHUWLOH 3DWLHQWLQ GLH QDFK IHKOJHVFKODJHQHU ,C
HLQHV VXEPXN|VHQ LQWUDPXUDOHQ O0\RPV XQWHU]RJ XQ¢
ZXUGH 'LH .RQJHSWLRQVGDXHU EHWUXJ ORQDWH 'LH 3D
JHLWIHUHFKW
$XFK JHODQJ HLQH LQ YLWUR )HUWLOLVDWLRQ QDFK 05J
6FKZDQJHUVFKDIW
'LH 05J)86 %HKDQGOXQJ NRQQWH DOVR LQ GLHVHQ )IOOH
GHU HQGRPHWULDOHQ $UFKLWHNWXU ZRGXUFK IU GLH 3D
VFKZDQJHU ]X ZHUGHQ > @ 'D GLHV (LQ]JHOIDOOEHULFKW
DOOJHPHLQJ*WLJH $XVVDJH JHWURIIHQ ZHUGHQ ,QVJHVD]
XQG GHU JHLWOLFKH $EVWDQG HLQHU LGHDOHQ ,QYLWURI
EHNDQQW
(V JLEW HLQH LQWHUHVVDQWH 3XEOLNDWLRQ YRQ %RKOP
LOQWHQVLYHU PLW )HUWLOLWIW XQG 6FKZDQJHUVFKDIW LP
DXVHLQDQGHUVHW]W
JHW]WOLFK VLQG NHLQH VFKZHUZLHJHQGHQ .RPSOLNDWLR
6FKZDQJHUVFKDIWHQ QDFK HLQHU 05J)86 7KHUDSLH EHVF
DEHU HLQH 5HLKH YRQ GHQNEDUHQ )ROJHQ GHU 05J)86 71|
GLH 7DWVDFKH GLVNXWLHUW GDVV GLH 05J)86 %HKDQGO
VXEPXN|VHQ 0\RPHQ GLH HQGRPHWULXPQDK DEODGLHUW
SUFKLWHNWXU XQG )XQNWLRQDOLWIW GHV (QGRPHWULXP\
EHVFKULHEHQ GDVV HV |]X PRUSKRORJLVFKHQ 9HUIQG!
NRPPW ZHQQ GLHVHV GLUHNW VRQLIL]JLHUW ZLUG



JHUQHU N|QQHQ 1DUEHQELOGXQJHQ RGHU 8PEDXSUR]JHVV}
0\RPJHZHEH HQWVWHKHQ ]X HLQHU *HZHEVYHUIQGHUXQJ C
P|JJOLFKHUZHLVH (LQIOXVV DXI GLH .RQWUDNWLOLWIW KD\
*HZHEH]RQHQ I+KUHQ NDQQ $XFK GLH GXUFK %HVHLWLJXC
DXVJHO|VWH 8WHUXVODJHYHUIQGHUXQJHQ N|QQWH P|JOLF
6FKZDQJHUVFKDIW RGHU GHQ *HEXUWVYRUJDQJ KDEHQ (E
&DYXP XWHUL GHQNEDU ZHQQ O\RPJHZHEH DEJHKW ZLH C
EHVFKULHEHQ $QDORJ GD]X JLEW HV %HULFKWH QDFK 8$¢(
5LVLNRIDNWRU IeU XWHULQH 6WHULOLWIW VHLQ > @
'DUEHU KLQDXV ZIUH GXUFK HLQH XQEHDEVLFKWLJWH 6R
2YDULHQVW|UXQJ GHQNEDU (LQH FKLQHVLVFKH SUEHLWV.
KRUPRQSRVLWLYHQ ODPPDNDUJLQRPV PLW HLQHU JH]JLHOV
05J)86 (V UHVXOWLHUWH HLQ JHZ*QVFKWHU SHUPDQHQWF
HV DEHU ZIKUHQG GHU 05J)86 7KHUDSLH HLQH GDXHUKDI\
HLQH XQEHDEVLFKWLJWH 6RQLILNDWLRQ YRQ 2YDULHQ VH
P *HJHQVDW] ]XU O\RPHPEROLVDWLRQ OLHJHQ DXIJUXQG
NHLQH 6WUDKOHQEHODVWXQJHQ JHJHQ*EHU GHQ .HLPGU-®
(LQJULIIHV YRU

,QZLHZHLW GHQ 3DWLHQWLQQHQ GDKHU QDFK 05J)86 7KH
VFKZDQJHUVFKDIWVIUHLHQ ,QWHUYDOO ]X UDWHQ LVW El
NDQQ QLFKW EHDQWZRUWHW ZHUGHQ

(V JLEW (LQ]JHOIDOOEHULFKWH LQ GHQHQ QDFK NXUJHQ =
05J)86 6FKZDQJHUVFKDIWHQ HUIROJUHLFK DXVJHWUDJHQ
QDFK ([SHUWHQPHLQXQJ 5DGLRORJLVFKHV J\QINRORJL
PLQGHVWHQV PRQDWLJHQ NRQJHSWLRQVIUHLHQ ,QWHUY]|

%H]*JOLFK GHU .RPSOLNDWLRQHQ ZLH $ERUW G6HFWLR XC
9HUKIOWQLVVH



7TDEHOOH hEHUEOLFN «EHU GLH $ERUW 6HFWLR XQG
XQWHUVFKLHGOLFKHQ 5LVLNRIDNWRUHQ

1DFK | O\RP "HXWVFKHWRUPDO
05J)86 SDWLHQW,PBR QFHIL\EWNPONHUXQJ
XQEHKDQGHOW

J)DOO]JDKOHQ

SERUWDQ]DKO

$ERUWUDWH

6HFWLRUDWH

JUKIHEXUWHQUDWH

+RVDQJ % $ERUW 9HUODXIVIRUPHQ *HEXUWVKLOIH )UDXHQKHLONG

6WDWLVWLVFKHV %XQGHVDPW .UDQNHQKDXVVWDWLVWLN *UXQ
47, 4AXDOLWIWVUHSRUW KWWSYV ZZZ LTWLJ RUJ GRZQORDGYV
,47,*BAXDOLWDHWVUHSRUW SGI 6WDQG

'HPQDFK NDQQ EH]*JOLFK GHU $ERUWUDWH XQG 6HFWLRUI
*HVDPWEHY|ONHUXQJ JH]JRJHQ ZHUGHQ GLH :HUWH ODJHQ
JUsKJHEXUWHQUDWH VRJDU GDUXQWHU 'LH :HUWH VLQG Y
,9) 3DWLHQWLQQHQ

(V ZLUG GLVNXWLHUW GDVV GLH HUK|KWH 6HNWLRUDWH
GHU 6FKZDQJHUHQ XQG P|JOLFKHUZHLVH GHV EHKDQGHOQC
*HEXUWVDEODXI | XJHVFKULHEHQ ZLUG (LQH HUK|KWH %O.
7KHUDSLH SRVWSDUWDO ZLUG QLFKW EHVFKULHEHQ ,P *F
3ODJHQWDWLRQVVW|UXQJHQ VLJQLILNDQW YHUPHKUWH St
ZXUGHQ IDQG VLFK GLHV QDFK 05J)86 7KHUDSLH LQ GHQ
'LH 'DWHQODJH LVW QLFKW DXVUHLFKHQG XP ODQJIULVW
JHUWLOLWIWVDXVZLUNXQJHQ QDFK 05J)86 7KHUDSLH DE]>
NHLQH JHVLFKHUWHQ +LQZHLVH DXI HLQH JHUWLOLWIWVV)
JHW]WOLFK EOHLEW EHL .LQGHUZXQVFK XQG 1RWZHQGLJN
HPSIHKOHQ GDVV QXU 3DWLHQWLQQHQ PLW VWULNWHU $I
EHL VROFKHQ 3DWLHQWLQQHQ EHL GHQHQ GLH FKLUXUJL
HLQHU 05J)86 7KHUDSLH DOWHUQDWLY ]XJHI*KUW ZHUGHC
'DWHQ YRU GLH HLQH $EO|VXQJ GHU RSHUDWLYHQ O\RPHC
EHL .LQGHUZXQVFK GXUFK GLH 05J)86 7KHUDSLH DXIJHLJH



,Q HLQHP 05J)86 =HQWUXP GHV 6W O0DU\ +RVSLWDOV LQ
JUDXHQ QDFK 05J)86 7KHUDSLH JHVXQGH .LQGHU ]XU :HO\
6FKZDQJHUVFKDIWHQ YDJLQDO HQWEXQGHQ ZHUGHQ Z >
JHKOJHEXUWHQUDWH YRQ HQWVSUDFK GHU *EOLFKHQ 5
NHLQH %HULFKWH sEHU 8WHUXVUXSWXUHQ IUsK]JHLWLJHQ
30D]HQWDHQWZLFNOXQJ RGHU IHWDOH (QWZLFNOXQJVYHL
ZDU PLW NJ LP 1IRUPEHUHLFK ,P 9HUJOHLFK GD]X IDQG
KIKHUH JUsKJHEXUWHQUDWHQ XQG HLQ QLHGULJHUHV *HE
(V JLEW HLQHQ )DOOEHULFKW YRQ /RJLQVNL HW DO G

MIKULJH 3DWLHQWLQ PLW 05J)86 EHKDQGHOW ZXUGH XQ¢
KHUDXVVWHOOWH GDVV VLH ]XP =HLWSXQNW GHU 7KHUDS
FRQFHSWLRQHP ZDU 6LH JHEDU HLQ JHVXQGHV .LQG RKQ|
$XVZLUNXQJHQ GHU 05J)86 %HKDQGOXQJ DXI GHQ )HWXV
QHJDWLYHU 6FKZDQJHUVFKDIWVWHVW YRU 7KHUDSLH LQ N
(LQH UHWURVSHNWLYH 6WXGLH DXV 3ROHQ YRQ /RJLQVNL
3DWLHQWHQ GLH YRQ EHKDQGHOW ZXUGHQ :
ZXUGHQ %HL DOOHQ 3DWLHQWLQQHQ GLH VFKZDQJ
6\PSWRPOLQGHUXQJ EHL GHU )IOOH HUUHLFKW 'LH DQC
9RQ GHQ VFKZDQJHUHQ 3DWLHQWLQQHQ HUKLHOWHDQ
6WXGLH JDE NHLQH HUK|KWH 6SRQWDQDERUWUDWH RGHU
'LHVH $XWRUHQ VHKHQ GDKHU HLQHQ $QVDW] GDVV GLH |
.RQWUDLQGLNDWLRQ I+U JUDXHQ PLW O0\RPHQ GLH VFKZDC
05J)86 7KHUDSLH XQWHU]JLHKHQ ZROOHQ ZHJIDOOHQ VRC
)DOO]DKO DQ 6FKZDQJHUHQ LQ GLHVHU 6WXGLH EOHLEW C
'LVNXVVLRQVSXQNW

$GHQRP\RVLVY XWHUL XQG 05J)86

'LH )'$ KDW NHLQH =XODVVXQJ I*U GLH %HKDQGOXQJ GHU

JHIHEHQ $X%HUKDOE GHU 86% IDQG 05J)86 DXFK $QZHQG:
HLQH (IITHNWLYLWIW LQ GHU %HKDQGOXQJ JH]JHLIJW > @

<RRQ HW DO EHVFKULHE GDVV HLQH $GHQRP\RVLV XW
> @



3ROLQD HW DO EHVFKULHE ]ZHL )DOOEHULFKWH LQ G
$GHQRP\RVLV XWHUL EHKDQGHOW ZXUGHQ EHL HLQHP )D¢(
 QWHUHVVDQWHUZHLVH ZDU LP ORQDWV IROORZ XS GLH
%OXWXQJIJHQ JHPHVVHQ LQ HLQHU 3XQNWHVNDOD YRQ
]XUeFNJHIJDQJHQ 6RPLW EHVWDQG HLQH NRPSOHWWH 6\P
7KHUDSLH 'HU 666 LVW YRQ DXI XQG YRQ DXI 3XQ
]XUeFNJHIJDQJHQ $X%HUGHP ZDU LQWHUHVVDQW GDVV G|
HUVWHU :HUW YRQ HLQHU 3DWLHQWLQ PLW HLQHU UHLQH
GHXWOLFK QLHGULJHU ODJ DOV EHL GHU 0\RPEHKDQGOXQ
(LQJHOIDOOEHULFKWH VLQG JHLJW HV GDVV P|JOLFKHUZ!I
DEHU GHU (UIROJ GHU 6\PSWRPNRQWUROOH DXFK EHL 3DW
XWHUL JUXQGVIW]OLFK P|JOLFK LVW > @ 'LHVHV (UJHEQL
3DWLHQWLQQHQNROOHNWLY EHVWIWLIJHQ LQ GHP GHU 5¢|
EHL MHGRFK QXU PDUJLQDO VFKOHFKWHUHQ SULPIUHQ (Ul
%HKDQGOXQJ YRQ 3DWLHQWLQQHQ PLW HLQHU $GHQRP\R\
6\PSWRPNRQWUROOH HUVFKHLQW GDKHU P|JOLFK 'D GLH
LQVEHVRQGHUH GLH 6\PSWRPNRQWUROOH EHLQKDOWHW
QDFK 7KHUDSLH DOV J*QVWLJHV =HLFKHQ ]X VHKHQ GDVYV
XWHUL YRQ GLHVHU 7KHUDSLH SURILWLHUHQ

ODOLJQLWIW EHL 8WHUXVWXPRUHQ XQG 05J)86

6FKRQ ZLHV <RRQ HW DO GDUDXI KLQ GDVV GDV 5LVL
VSLHOHQ VROOWH > @ 'DUDQ DQNQ+*SIHQG PXVV JHVDJW
PLWWHOV 057 ]XU 8QWHUVFKHLGXQJ PDOLJQHU YRQ EHQL.
JLEW OHGLJOLFK .ULWHULHQ GLH HLQHQ ODOLJQLWIWVYH
$EJUHQ]XQJ YRP (QGRPHWULXP ]XP O\RPHWULXP VRZLH UL
'"HU %HIXQG HLQHV 8WHUXVVDUNRPV LVW VHOWHQ -HGRFI
HLQ EHQLJQHV 8WHUXVP\RP LPSRQLHUHQ XQG PXVV QLFK\
GLH HV DOV E|VDUWLJ HLQVWXIHQ Z«UGH 'DKHU PXVV EH\
HUIROJHQ XP 9HUIQGHUXQJHQ IU*K]JHLWLJ ]X HUNHQQHOQ

9HUODXIVNRQWUROOHQ YRU 7KHUDSLH ]X HUZIJHQ



-HGHV O0\RP ZHOFKHV QLFKW V\PSWRPNRQWUROOLHUW LV
RGHU QDFK 7KHUDSLH XQJHZ|KQOLFKH 3IDWKRORJLHQ RGH
HQJPDVFKLJ NRQWUROOLHUW XQG JHIJHEHQHQIDOOV KLVW
FKLUXUJLVFK DEJHNOIUW ZHUGHQ

$XVEOLFN *EHU :HLWHUHQWZLFNOXQJHQ XQG O0|JOLFKN
"HLWHUHQWZLFNOXQJHQ I-U YHUEHVVHUWH '"XUFKI*KL

JROJHQGH :HLWHUHQWZLFNOXQJHQ ]XU YHUEHVVHUWHQ ">
ZRUGHQ XQG VROOHQ LP )ROJHQGHQ HUOIXWHUW ZHUGHQ
9RUEHKDQGOXQJ PLW 0\RPYROXPHQ UHGX]LHUHQGHQ
%HKDQGOXQJ PLW 2[\WRFLQ RGHU 2[\WRFLQDJRQLVWF
ORELOH )86 (LQKHLWHQ
%HKDQGOXQJ NRPSOH[HU )IOOH
=XU 9HUEHVVHUXQJ GHU (IIHNWLYLWIW GHU %HKDQGOXQJ
3DWLHQWHQNUHLY PLW K|KHUHP 0\RPYROXPHQ ]X UHNUXW
9RUEHKDQGOXQJ PLW P\RPUHGX]LHUHQGHQ 6XEVWDQ]HQ ]
PLW *Q5+ $QDORJD RGHU VHOHNWLYHQ 3URJHVWHURQ 5F
SHGXNWLRQ YRQ )O*VVLINHLW XQG %OXWJIHII%HQ XQG HL
WKHUPLVFKHU (QHUJLH HUJHXJHQ (V JLEW 3XEOLNDWLRQ
$QDORJD YRU 7KHUDSLH JHSU+IW KDEHQ PLW JXWHP (UIRC
05J)86 %HKDQGOXQJ GLH 7KHUDSLH P|JOLFKHUZHLVH HIIL
IHEHQZLUNXQJHQ PXOWLSOHU *DEHQ |]X EHLQKDOWHQ >
,Q GLHVHP .ROOHNWLY HUJDEHQ VLFK I+U O\RPH GLH PLW
ZXUGHQ NHLQH VFKOHFKWHUHQ $XVJDQJVEHGLQJXQJHQ E
P|JJOLFKHUZHLVH GXUFK GLH 9HUEHVVHUXQJ GHU 3HUIXVL
JHZHVHQ ZIUH 'LH 3DWLHQWLQQHQ GLH PLW 8OLSULVWD(
QXU ZHJHQ GHU JU|%HUHQ O0\RPYROXPLQD VFKOHFKWHUH
0\RPJU|%H HLQH EHGHXWHQGH 5ROOH I+U GHQ 7KHUDSLHF

9RUEHKDQGOXQJ EHL HLQHP 0\RPYROXPHQ sEHU PO HU;:
8P GLH (IITHNWLYLWIW GHU 05J)86 7KHUDSLH ]X HUK|KHQ k
XQG SXEOL]LHUW ZRUGHQ GHQ (LQVDW] YRQ 2[\WRFLQ

&DUEHWRFLQ ZIKUHQG GHU %HKDQGOXQJ PLW 05J)86 EHL
SBWHUXVP\RPEHKDQGOXQJ XQWHUVXFKW



'LH 6WXGLHQ KDEHQ E]Z 3DWLHQWLQQHQ ZIKUHQG GF
OHGLNDPHQWHQ EHKDQGHOW XP GXUFK GLH 8WHUXVNRQV
$GHQRP\RVLV XWHUL E]Z LP 8WHUXVP\RP ]X VHQNHQ 'DG.
7HPSHUDWXUDQVWLHJ ZIKUHQG GHU 6RQLILNDWLRQ ]X YH
XQG QDFK %HKDQGOXQJ DQJHJHEHQ (V ZXUGH HLQ
(QHUJLHHIILILHQ] PLW UHGX]LHUWHU 6RQLILNDWLRQV]HLW
6HOEVWYHUVWIQGOLFK VLQG PXOWLSOH (LQIOXVVIDNWRU
XQG GLH )DOO]DKOHQ ZDUHQ NOHLQ 'HQQRFK VROOWHQ F
0D% QDKPHQ LQ ZHLWHUHQ 6WXGLHQ XQWHUVXFKW ZHUGH
YHUEHVVHUQ > @> @
,QWHUHVVDQW LVW DXFK HLQ %HULFKW GDVV GLH 05J)86
B8OWUDVFKDOO JHVWHXHUWHQ (LQKHLW PRELO ]XP (LQVD
EHULFKWHQ YRQ GHU O|JOLFKNHLW HLQH XOWUDVFKDC
YHUZHQGHQ PLW JHULQJHU 7KHUDSLHGDXHU ” O0LQ SUR
XQHUZ*QVFKWHQ 1HEHQZLUNXQJHQ 'LH %HKDQGOXQJVWL
3DW ZXUGHQ EHKDQGHOW $QVFKOLH%HQG HUIROJWH
GLH HUIROJUHLFKH .RDJXODWLRQVQHNURVH LQ GHP EHKD
LVW PLW GHU XOWUDVFKDOOJHVW+W]WHQ 9DULDQWH GLH
P|JOLFK ZLH PLW HLQHU 057 JHVWHXHUWHQ (LQKHLW 'LH
7KHUDSLHRSWLRQ NDQQ GDPLW DEHU JHVWHLJHUW ZHUGH
ODFKWLQJHU HW DO KDW LQ HLQHP )DOOEHULFKW HLQHU
DEGRPLQHOOHQ 9RURSHUDWLRQHQ PXOWLSOHQ 1DUEHQ
05J)86 7KHUDSLH HLQH $OWHUQDWLYPHWKRGH GLHVHU V'
P|JOLFK ZDU +LHU ZXUGH HLQ LQGLYLGXDOLVLHUWHYV 7Kt
ZHLWHUHQ FKLUXUJLVFKHQ DEGRPLQHOOHQ (LQJULIIHV YI
VRUJIIOWLJH SUIRSHUDWLYH 30DQXQJ VRZLH GLH 0D% QD k
B8OWUDVFKDOOIHQVWHUV PLW HQWVSUHFKHQGHQ /DJHUXQ
GLHVHP 6RQGHUIDOO = % ZXUGH HLQH EHVRQGHUH 6WX
/IDJHUXQJ HLQH +DXWYHUVFKLHEXQJ ]XU 1DUEHQEHVHLWL
6WRPDEHXWHOYHUODJHUXQJ GXUFKJHI+KUW (V NDP SRVW
%HVVHUXQJ GHV 666 YRQ DXI 3XQNWHQ 3UREOHPH E
6WRPDYHUZHQGXQJ RGHU 1DUEHQSUREOHPH ZXUGHQ QLFI



7HFKQLVFKH :HLWHUHQWZLFNOXQJHQ PLW O|JOLFKNH
9RUGLDJQRVWLN
0|JOLFKHUZHLVH NDQQ GLH :HLWHUHQWZLFNOXQJ GHU WH
9HUEHVVHUXQJ GHU 1HEHQZLUNXQJHQ I«KUHQ 'LH 7KHUPF
ZDVVHUKDOWLJHV *HZHEH ZLH OXVNHO O\RPHWULXP XQG
+LW]HHQWZLFNOXQJ LP VXENXWDQHQ )HWW ]X PLQLPLHUH
JHZLFKWHWHQ 7HPSHUDWXUPHVVYHUIDKUHQ DQ 7LHUHQ X
$XVVLFKW VWHOOHQ GDVV ]JXN+QIWLJ DXFK HLQH OHVVXQ
P|JJOLFK LVW 'DPLW KIWWH PDQ QRFK HLQ ZHLWHUHV .RQ\
WKHUPLVFKHQ 1HEHQZLUNXQJHQ > @
,Q HLQHU 3XEOLNDWLRQ YRQ KDEHQ +RFTXHOHW HW D
0\RPJHZHEHV GXUFKJHI*KUW 'DEHL HUJDEHQ HLQLJH 3DUI
=XVDPPHQKDQJ PLW GHP 7KHUDSLHHUIROJ ZLH ] % 6LJQEC
O\RPZ|OEXQJ *OHLFKI|[UPLIJNHLW :LQNHO GHV 0\RPV 0D %
GXUFKVFKQLWWOLFKH (QWURSLH 6ROFKH %HUHFKQXQJVS
3UIGLNWRUHQ DOV GLH 8QWHUVFKHLGXQJ GHU )XQDNL 7\
%HUHFKQXQJVIXQNWLRQHQ LQ =XNXQIW GLH 6HOHNWLRQ
> @

ZXUGH YRQ .LP HW DO GDUJHVWHOOW GDVV LQVEHVR
JHOHJHQH O0\RPH GLH LQ GHU 7 :LFKWXQJ K\SRLQWHQV ]
OHUNPDOH JHLIJHQ ZHQQ HLQ JXVIW]JOLFKHV 8QWHUVXFK X
+LHU ZXUGH HLQH NRQWUDVWPLWWHOYHUVWIUNWH JHLW:«
JHZLFKWHWH 6HTXHQ] PLW DXWRPDWLVFKHU (UVWHOOXQJ
GXUFKJHI*KUW 'DEHL HUJDEHQ VLFK K|KHUH PD[LPDOH UH
LQWUDNDYLWIUHU /DJH DOV EHL H[WUDNDYLWIUHU /DJH 'l
3HUIXVLRQVYHUKIOWQLVVH VR QLFKW GDUVWHOOHQ GLH
'DV K|KHUH $QUHLFKHUXQJVYHUKDOWHQ EHL DGGLWLYHU
EHL LQWUDNDYLWIUHQ 0\RPHQ GLH K|KHUH 3HUIXVLRQ XQ
VFKOHFKWHUH %HKDQGHOEDUNHLW GDUVWHOOHQ XQG ZL
B8QWHUVXFKXQJVPHWKRGH HPSIRKOHQ > @



(V JLEW HLQH OHWKRGH GHU XOWUDVFKDOOJHVW -W]WHQ F
O\RPJHZHEHV ,Q HLQHU 057 JHVW+sW]JWHQ 6WXGLH GLH U
,FKLNDZD HW DO GDVV GXUFK 6FKHUZHOOHQ EHVWLP
(ODVWL]LWIWVNRHIILILHQW HUPLWWHOW ZHUGHQ N|QQH¢
GXUFKEOXWHW LVW E]Z LQ ZLHZHLW 'HJHQHUDWLRQVYHU
6WHLIKHLWVJUDG DEQHKPHQ

(LQ RSWLPDOHV 0\RPJHZHEH KDW HLQH KRKH 'LFKWH DXV
KRPRJHQHQ )RUP (V ZXUGHQ I+U O\RPH PLW JXWHP 7KHUD
6WHLIKHLWVZHUWH JHPHVVHQ N3D YV N3D EHL IHK(
'DPLW NDQQ DXFK GLH 6WHLIKHLWVPHVVXQJ HLQ P|JOLFKH}
7KHUDSLHHUIROJ VHLQ

,QWHUHVVDQWHUZHLVH ZDU GLH 6\PSWRPUHGXNWLRQ XQL
$OVR GLH 6\PSWRPUHGXNWLRQ ZDU QLFKW EHVVHU MH K|
DEHU HLQH 5HGXNWLRQ GHU 6WHLILINHLW GLH ]X 6\PSWF
HLQHU 9ROXPHQUHGXNWLRQ GHV 0\RPV 'LH $XWRUHQ GHL
05J)86 7KHUDSLH DXFK GXUFK 'HNRPSUHVVLRQ GHU %ODYV
GXUFK 9HUPLQGHUXQJ GHU 'LFKWH GHV 0\RPJHZHEHV HLQ
ZIUH GLH (ODVWRJUDILH HLQH O|JOLFKNHLW HLQHQ 7KHUL
O\RPYROXPHQ RGHU GHU 139 5DWLR ]X EHOHJHQ > @
'HU 3XQNW GHU (ODVWRJUDILH DOV SUIGLNWLYHU )DNWRU
HLQHU DQGHUHQ 3HUVSHNWLYH I+U 05J)86 LQWHUHVVDQW
BWHLILINHLWVZHUWH I+U 0\RPH ]X HLQHP LQGLYLGXDOLVL
‘HQQ P|JOLFKHUZHLVH GLH 6FKDOOZHOOHQIUHTXHQ] ZHQ
VSH]JLILVFK LVW XQG GLH (QHUJLHOHLVWXQJ GLHV EHWU
6WHLIKHLWVJUDG DQJHSDVVW E]Z RSWLPLHUW ZHUGHQ N
HYHQWXHOO GHU 7KHUDSLHHUIROJ EHL K\SHULQWHQVHQ
ZHUGHQ N|QQWH ZHQQ JHHLJQHWH P\RPVSH]JLILVEKH JUHT
ZIUH HLQH P|JOLFKH LQWHUHVVDQWH WHFKQLVFKH )RUWH



O] JOLFKNHLWHQ GHU YHUEHVVHUWHQ 7KHUDSLH

9RRJW HW DO VWHOOWH HLQHQ )DOOEHULFKW YRQ )IOOF
YRQ «EHU YRU )DOO GLH HLQH HUK|KWH (IITHNWL?
JHJLHOWH *HII% DEODWLRQ YHUVXFKW KDW

4XLQQ HW DO YHUJOLFK GLH (UJHEQLVVH GHV ([$EODWH
6\VWHP

'LH 139 5DWLR LVW LQVEHVRQGHUH EHL K\SHULQWHQVHQ

6\WWHP YHUEHVVHUW YV S 'LH *HVDPW 1:
]XIXQVWHQ GHV QHXHQ 6\WVWHP YHUEHVVHUW 139 5DWLR
139 5DWLR EHL ([$EODWH > @

'"HU 9HUJOHLFK ]ZLVFKHQ GHP ([$EODWH XQG GHP ([$E¢

VFKRQ GXUFK GHQ WHFKQLVFKHQ RUWVFKULWW HUJLHOW
%HKDQGOXQJVHUJHEQLVVHV (V LVW HLQH ZHLWHUH *HQH
&( =XODVVXQJ DXFK l+U $GHQRP\RVLV XWHUL QLFKW )'$
VHLW DXI GHP ODUNW 'LHVHV VROO QDFK $QJDEHQ GH

9HUEHVVHUXQJHQ GXUFK GLH $XVVFKDOWXQJ HLQ]H
':RUNIORZ XQG 30DQXQJVWRROYHUEHVVHUXQJHQ HQWKDC
BQWHUVXFKXQJHQ YHUN-U]JWH %HKDQGOXQJV]HLWHQ XQG
HUEUDFKW KDEHQ :HLWHUH WHFKQLVFKH 1HXHUXQJHQ N|
leU HLQHQ JU|%HUHQ 3DWLHQWLQQHQNUHLY HUVFKOLH % H

6FKOXVVIROJHUXQJ

$XIJUXQG GHU JHQDQQWHQ .RPSOH[LWIW GHU (QWVFKHLG
P\RPDWRVXV VROOWHQ P|JOLFKVW DOOH )IOOH LQ HLQHU
GLVNXWLHUW ZHUGHQ XP DQKDQG GHV $OWHUV GHU 3DW
LQGLYLGXHOOHQ 3DWLHQWHQZXQVFKHV 2UJDQ )HUWLOL
%HVFKZHUGHV\PSWRPDWLN GHU O\RPODJH XQG * FKDUDN
%HKDQGOXQJVDQJHERWH XQG 5HVVRXUFHQ GDV I-U GLH 3
DXVDUEHLWHQ ]X NJQQHQ +LHUEHL VSLHOHQ DXFK 9RUHU
KLVWRORJLVFKHQ $XIDUEHLWXQJ VRZLH 5LVLNHQ XQG .RC
7KHUDSLHZDKO HLQH 5ROOH (LQH DXVI*KUOLFKH %HUDW X
5HJLGLY XQG 5HLQWHUYHQWLRQVULVLNRV VRZLH GHU PL)
+RVSLWDOLVDWLRQV]JHLW 5HNRQYDOHV]HQ]]HLW .RPSOL

)DNWRUHQ ]XU 7KHUDSLHILQGXQJ VHLQ



$XIJUXQG GHU DNWXHOOHQ 6WXGLHQODJH NDQQ EHUHLW\
3DWLHQWLQQHQ JXU*FNJHJULIIHQ ZHUGHQ VR GDVV |XVDF
(UIDKUXQJ YRQ 0\RPJHQWUHQ LQ =XNXQIW HIIHNWLYHUH 6
JHHLJQHWH 7KHUDSLHYHUIDKUHQ PLW HQWVSUHFKHQGHU
6\PSWRPDUPXW HUIROJHQ N|QQHQ 'LH 7KHUDSLH GHV 8WH
]XQHKPHQG LQGLYLGXDOLVLHUWHY 7KHUDSLHNRQ]JHSW VH

=XVDPPHQIDVVXQJ

'DV 05J)86 LVW HLQH VLFKHUH XQG HIITHNWLYH OHWKRGH ]
P\RPDWRVXV 1DFK HLQHU 05J)86 %HKDQGOXQJ JHLJW VLF
6\PSWRPOLQGHUXQJ PLW JHULQJHQ 1HEHQZLUNXQJHQ XQ(
VHLQHQ 6WHOOHQZHUW LQ GHU 7KHUDSLH GHU %YHKDQGO?
'XUFK LQQRYDWLYHUH %YHKDQGOXQJVNRQ]JHSWH XQG WHF#
7KHUDSLH HLQHP LPPHU JU|%HUHQ 3DWLHQWHQNUHLYV ]XJ
6HOHNWLRQ JHHLIJQHWHU 3DWLHQWHQ ]XP (UUHLFKHQ HLC
9RUDXVVHW]XQJ |]XU 7TKHUDSLH > @

‘'LHVH 6 WXGLH NRQQWH JHZLVVH VLIQLILNDQWH =XVDPPHC(
XQG YHKDQGOXQJVSDUDPHWHUQ QDFKZHLVHQ 6R ZDU GL
%YHVFKZHUGHUFNJDQJHV GHU 3XQNWHZHUW LP (UKHEXQJ
IXP 7TKHUDSLHHUIROJ

'LH VFKRQ LQ DQGHUHQ 6WXGLHQ EHVFKULHEHQ HUJDEHC(
KLQVLFKWOLFK JHULQJHU O\RPJU|%H XQG K\SRLQWHQVHU
6FKDOOTXHOOH ZXUGH ELVKHU QLFKW DOV VLJQLILNDQWF
ZDU GLH /IQJH GHV 6FKDOOZHJHV LQVEHVRQGHUH XU GR
l*+U EHVVHUHQ 7KHUDSLHHUIROJ GHU EHL HLQHU /IQJH YR
‘DV 2V VDFUXP VFKHLQW HLQH EHGHXWVDPH 5RO0OH LQ GH
6RZRKO DOV HLJHQVWIQGLJHU 5LVLNRIDNWRU EH]RJHQ DX
VDFUDOLYVY XQG .QRFKHQ DOV DXFK I-U GLH 9RUVLFKW GH
O\RPHQ LQ GLHVHU /DJH ZDV ]X HLQHP VLIJQLILNDQW VFKC
(LQH HUZDUWHWH KRKH .RUUHODWLRQ HUJDE VLFK DXV Gl
GHU hEHUHLQVWLPPXQJ ]JZLVFKHQ GHP FRPSXWHUHUUHFK!
GHP 139



.HLQH 6LJQLILNDQ] HUJDEHQ LQ GLHVHU BWXGLH GLH .RUL
7KHUDSLHHUIROJ $XFK GLH LP (UKHEXQJVERJHQ DXIJHI+K
DOV DXFK GLH 'LFNH GHU VXENXWDQHQ JHWWVFKLFKW NR
leU JXWHQ 7KHUDSLHHUIROJ QDFKJHZLHVHQ ZHUGHQ 'LHV
9RUVHOHNWLRQ QHX *EHUGDFKW ZHUGHQ XQG JHJHEHQHC
HUVHW]W ZHUGHQ 'DV 9RUKDQGHQVHLQ HLQHU 1DUEH KD
7KHUDSLHHUIROJ ZDV GHQ .UHLV YRURSHULHUWHU 3DWLE
DXVVFKOLH%HQ VROOWH OD%QDKPHQ ZLH 5HNWXP RGHU
$QZHQGXQJ YHUVFKLHGHQHU 3DGJU|%HQ N|QQHQ MH QDF!I
VLIQLILNDQWH 7KHUDSLHXQWHUVFKLHGH ]X EHIsUFKWHQ
9RQ GHQ ZHQLJHQ GRNXPHQWLHUWHQ )IOOHQ PLW 6HNXQ
5LVLNRIDNWRUHQ HUKREHQ ZHUGHQ GLH SHU VH PLW HLC
YHUJHVHOOVFKDIWHW VLQG 'LH 6\PSWRPDWLN ZLH DXFK
JHVHKHQ LVW I+KUHQG XQG VFKHLQW VRZRKO GLH ,QGLNI
BHNXQGIUHLQJULIIH GRPLQDQW ]X EHKHUUVFKHQ

(LQH $GHQRP\RVLV XWHUL VFKHLQW JXW EHKDQGHOEDU ]>
9RUWKHUDSLHQ KLHU 8OLSULVWDODFHWDW VFKHLQHQ N
7KHUDSLHHUIROJ |X JHLJHQ ZLH O\RPH JOHLFKHU *U|% H
,Q GLHVHU 6WXGLH VFKHLQW HV VLFK ]X EHVWIWLJHQ GD
-DKUH DEEDXW XQG P|JOLFKHUZHLVH GDV :DFKVWXP GHV
GLH =HLW HLQ 5LVLNRIDNWRU GDUVWHOOW ,Q GLHVHU +L
JHIJHEHQHQIDOOV HLQH ]JZHLWH 05J)86 %HKDQGOXQJ ]XU
/IDQJ]JHLWHUIROJHV ]X EHDFKWHQ

%H]RJHQ DXI GLH O\RPODJH OLH%HQ VLFK KLHU UHLQ EHV
%OXWXQJHQ EHL LQWUDNDYLWIUHU 0\RPODJH XQG VFKOHI
O\RPODJH IHVWVWHOOHQ

'LH 7KHUDSLHGDXHU GLH YRQ GHU 0\RPJU|%H O\RPODJH
HLQHV 6FKDOOIHQVWHUV DEKIQJW VWHOOW HLQHQ EHGH)
+LHU OLHJW GLH $EKIQJLIJNHLW ]XU O\RPJU|%H XQG GHU G
*UXQG I+U GLH 7KHUDSLHGDXHU XQG GHQ 7KHUDSLHHUIRO



(LQ =LHO I+U GLH =XNXQIW VROOWH DQKDQG GHU (UJHEQL
GLUHNW PLW GHP 7KHUDSLHHUIROJ NRUUHOLHUHQ LQ HLQ
(UKHEXQJVERJHQ ]XU 9RUVHOHNWLRQ ]XVDPPHQ ]X IDVVH
HLQH 9RUKHUVDJHP|JOLFKNHLW I+U GLH $XVZDKO GLHVHU
HUP|JOLFKHQ +LHU VSLHOHQ HEHQIDOOV 3DUDPHWHU I-U
P|JJOLFKHUZHLVH NHLQHQ GLUHNWHQ (IITHNW DXI GHQ 7KHL
OLWEHU*FNVLFKWLJXQJ LQ GHU 7KHUDSLHDXVZDKO ILQGH:
(UKHEXQJVERJHQ PLVFKWH EHLGH $XVZDKONULWHULHQ 6
]XP 2V VDFUXP 6LJQDOVWIUNH K\SHULQWHQV +HWHURJH
6WXGLH WDWVIFKOLFK HLQHQ =XVDPPHQKDQJ PLW GHP 7K
3DUDPHWHU ZDUHQ HQWZHGHU ]X JURE JHZIKOW O\RPJU|%
.ULWHULHQ I+U GLH 'XUFKI*KUEDUNHLW 1DUEH RGHU 'DUP
$QKDQG YHUEHVVHUWHU XQG GLIIHUHQ]JLHUWHUHU 6HOHN
JHOLQJHQ HLQ ,QGLYLGXDONRQ]HSW ]XU %HKDQGOXQJ YR
VFKHLQW QDFK GLHVHU 6WXGLH HLQH 1HXHYDOXDWLRQ G
ZLFKWLIJVWHQ 6FKOXVVIROJHUXQJHQ IU GLH $QZHQGXQJ

$SEVWUDFW

05J)86 LV D QRQLQYDVLYH HIIHFWLYH DQG UHODWLYHO\ \
XWHULQH ILEURLGY OHDGLQJ WR V\PSWRP UHOLHI ZLWK U
WR WHFKQLFDO LPSURYHPHQWYV 05J)86 LV SDUW RI QDWL
JXLGHOLQHY DQG LV EHFRPLQJ DFFHVVLEOH WR DQ LQFUF
I1HYHUWKHOHVYVY WKH LGHDO VHOHFWLRQ RI VXLWDEOH SIL
WKHUDSHXWLF HIITHFDF\

7KLV VWXG\ zDV DEOH WR GHPRQVWUDWH FHUWDLQ VLJQL
HITHFWLYLW\ +HQFH WKH WKHUDS\ ZDV HIIHFWLYH ZLWK
7KH VFRUH LQ WKH VXUYH\ TXHVWLRQQDLUH VKRZHG D FR
$v DOUHDG\ GHVFULEHG EHIRUH WUHDWPHQW HIIHFWLYL)
VPDOO LQ VL]H DQG EDVHG RQ WKH K\SRLQWHQVH VLJQDO
XOWUDVRXQG VRXUFH KDV QRW EHHQ SUHYLRXVO\ GHVFU|
VWXG\ ZH FRXOG GHPRQVWUDWHG WKDW WKH GLVWDQFH
GRUVDO ZDOO RI WKH XWHULQH ILEURLG ZDV D FULWHULR
EHVW UHVXOWY DW D OHQJWK RI OHVV WKDQ PP



7KH GLVWDQFH Rl WKH ILEURLG WR WKH RV VDFUXP DOVR
WUHDWPHQW HIIHFWLYLW\ +HUE\ ZH IRXQG WKDW GLVWD
WR WKHUPDO GDPDJH RI WKH VDFUDO SOH[XV DQG ERQH
ILEURLGY LQ WKLV ORFDWLRQ OHDGLQJ WR VLJQLILFDQW
H[SHFWHG D KLJK FRUUHODWLRQ H[LVWHG EHWZHHQ WKH
OLQN EHWZHHQ WKH FRPSXWHU FDOFXODWHG VRQLILHG Y
,Q RXU VWXG\ WKHUH ZDV QR VLJQLILFDQW FRUUHODWLR
HIILFDF\ 1HLWKHU ZHUH WKH QXPEHU RI ILEURLGV JUHD\
VXEFXWDQHRXV IDW OD\HU ZKLFK DUH NQRZQ WR EH VLJC
WKHUDSHXWLE HIILEDF\ DV FRQILUPHG LQ WKLV VWXG\ 7K
LQFOXGHG LQ WKH SUHVHOHFWLRQ SURFHVV 7KH SUHVHC
HIILFDF\ RI WUHDWPHQW QRW H[FOXGLQJ WKH JURXS RI S
OHDVXUHV VXFK DV UHFWDO RU EODGGHU ILOOLQJ DV ZH(
DSSOLHG GHSHQGLQJ RQ WKH LQGLYLGXDO FDVH ZLWKR X\
2] WKH IHZ GRFXPHQWHG FDVHV LQ QHHG RI D VHFRQGDU\
LGHQWLILHG WKDW DUH SHU VH DVVRFELDWHG ZLWK D SRR
E\ WKH H[SHUW PHHWLQJ LV OHDGLQJ DQG VHHPV WR (
XWHULQH ILEURLG WKHUDS\ DQG VHFRQGDU\ LQWHUYHQW
HITHEFWLYHO\ WUHDWDEOH ZLWK 05J)86 (YHQ ILEURLGV ZL
XOLSULVWDODFHWDWH GR QRW KDYH D VLJQLILEDQWO\ L
7KLV VWXG\ VXSSRUWV WKDW WKH QHFURVLVY GHJUDGHYV R
YLWDO UHVLGXDO ILEURLG YROXPH RYHU WLPH SRVHV D L
PRQLWRULQJ DQG LI QHFHVVDU\ D VHFRQG 05J)86 WUHD\
LPSURYH ORQJ WHUP HIILEDF\ :LWK UHJDUG WR WKH ORFD
GHVFULSWLYH UHVXOWYV ZHUH IRXQG ZLWK PRUH EOHHGLC
ORFDWLRQ DQG UHGXFHG WKHUDSHXWLF V HIILEDF\ LQ Wk
7KH GXUDWLRQ Rl WKHUDS\ ZKLFK KLJKO\ GHSHQGV RQ W
ILEURLG DQG WKH RSWLPDO SUHVHQWDWLRQ RI D VRQLF :
HIILFDF\ RI WKH 05J)86 WUHDWPHQW

2QH JRDO IRU WKH IXWXUH EDVHG RQ WKH UHVXOWV RI I)
SDUDPHWHUV WKDW FRUUHODWH GLUHFWO\ ZLWK WKH HII
SUHVHOHFWLRQ LQ RUGHU WR SURYLGH SDWLHQWV DQG
LPSURYHG VHOHFWLRQ RI WKLY RU DOWHUQDWLYH WKHUD



SDUDPHWHUV IRU IHDVLELOLW\ DOVR SOD\ D UROH ZKLFK
HIILFDF\ Rl WKH WUHDWPHQW EXW VKRXOG QHYHUWKHOH
VHOHFWLRQ 7KH TXHVWLRQQDLUH XVHG LQ RXU VWXG\ Pl

SDUDPHWHUV SUR[LPLW\ WR WKH RV VDFUXP VLJQDO V)
KHWHURJHQHLWLHY DFWXDOO\ KDG D VWDWLVWLFDO DVV
7KH RWKHU SDUDPHWHUV ZHUH HLWKHU WRR LQDFFXUDWF
UHODWHG WR IHDVLELOLW\ FULWHULD VFDU RU LQWHVWL
RQ LPSURYHG DQG PRUH GLITHUHQWLDWHG TXHVWLRQQDL
EHWWHU LQGLYLGXDO FRQFHSW IRU WKH WUHDWPHQW RI
RI WKH VHOHFWLRQ FULWHULD IRU 05J)86 VHHPV WR EH R
Rl WKLV VWXG\



ILWHUDWXUYHU]JHLFKQLV
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$EG $0JDGLU $5% 8WHUXVP\RPH bWLRORJLVFKH 7KHRULHC
5HIHSWRUYHUKDOWHQ 'LVVHUWDWLRQ GHU OHGL]LQLVFKHQ )
ODUWLQ /XWKHU 8QLYHUVLWIW +DOOH :LWWHQEHUJ +DOOH :

$OEUHFKW $ (JDUWHU & *LXOLDQL $ 8WHUXV P\RPDWRV X\
JUDXHQJHVXQGKHLW .RQVHQVXVSDSLHU XQG 'UXJ 6WDWHPHC
- *\QINRO (QGRNULQRO

$QQHYHOGW .- YDQ YW 2HYHU +- 9HUSDOHQ ,0 ,QFUHDVH
JXLGHG KLJK LQWHQVLW)\ IRFXVHG XOWUDVRXQG 05 +,)8
VRQLFDWLRQ HIILFLHQF\ RI XWHULQH ILEURLGV DIWHU FDUEH
(XU - 5DGLRO 2SHQ

$XVVFKXVV leU +XPDQDU]QHLPLWWHO &+03 GHU (XURSILVF
$UJQHLPLWWHO $JHQWXU (0% *XWDFKWHQ ]XU $QZHQGXQJ Y

PJ XOLSULVWDODFHWDWKDOWLJHQ $UJQHLPLWWHOQ (VP\DS
>SRQOLQH®@

85/ KWWSV ZZZ EIDUP GH 6KDUHG'RFV 5LVLNRLQIRUPDWLRQ
3KDUPDNRYLJLODQ] '( 59B673 V ] XOLSULVWDODFHWDW KWPO
6WDQG

$XVVFKXVV [+U 5LVLNREHZHUWXQJ LP %HUHLFK GHU 3KDUP|
35$& GHU (XURSILVFKHQ $UJQHLPLWWHOEHK|UGH (0%
(PSIHKOXQJ ]XU (LQQDKPH YRQ PJ 8OLSULVWDODFHWDW
(VP\DS XQG *HQHULND ]XU %HKDQGOXQJ YRQ 8WHUXVP\RPHC
>SRQOLQH®@

85/ KWWSV ZZZ EIDUP GH 6KDUHG'RFV 5LVLNRLQIRUPDWLRQ
3KDUPDNRYLJLODQ] '( 59B673
V ] XOLSULVWDODFHWDW KWPO 6WDQG

%HQVRQ &% &KRZ -6 &KDQJ /: 2XWFRPH RI SUHJQDQFLHYV
ZLWK XWHULQH OHLRP\RPDV LGHQWLILHG E\ VRQRJUDSK\ LQ |
- &0LQ S8OWUDVRXQG

%RKOPDQQ 0. +RHOOHQ ) +XQROG 3 HW DO +LJK LQWHQVL
XOWUDVRXQG DEODWLRQ RI XWHULQH ILEURLGVY SRWHQWLD
DQG SUHJQDQF\ RXWFRPH
*HEXUWVKLOIH JUDXHQKHLONG

(FNH\ 7 1HXPDQQ $ %RKOPDQQ 0. 1LFKWLQYDVLYH 7KHUP
VIPSWRPDWLVFKHU 8WHUXVP\RPH PLW 05 JHVWHXHUWHP KRF|
B8OWUDVFKDOO 'HU 5DGLRORJH +

%RKOPDQQ 0. +XQROG 3 5DEH 7 1HXH GLDJQRVWLVFKH XC
WKHUDSHXWLVFKH 2SWLRQHQ EHL 3DWLHQWLQQHQ PLW O\RPF
+RFKLQWHQVLYLHUWHU 8OWUDVFKDOO
- BHSURGXNWLRQVPHG (QGRNULQRO

%RRV] $6 S5HLPHU 3 ODW]NR 0 .RQVHUYDWLYH RSHUDWLYH
LQWHUYHQWLRQHOOH 7KHUDSLHRSWLRQHQ XWHULQHU 0\RPH
'"WVFK bUJWHEO

%RXZVPD ( *RUQ\ . +HVOH\ * HW DO ODJQHWLF UHVRQDQF
XOWUDVRXQG VXUJHU\ IRU OHLRP\RPD DVVRFLDWHG LQIHUWI
JHUWLOLW\ DQG 6WHULOLW\

%RXZVPD (9% +HVOH\ * :RRGUXP '$ &RPSDULQJ IRFXVHG
XOWUDVRXQG DQG XWHULQH DUWHU\ HPEROL]DWLRQ IRU XWH
UDWLRQDOH DQG GHVLJQ Rl WKH ILEURLG LQWHUYHQWLRQV
VIPSWRPV WRGD\ DQG WRPRUURZ ),5677 7ULDO
JHUWLO 6WHULO

%URZQ '/ +HVOH\ *. *RUQ\ .5 HW DO 6DIHW\ RI 05 JXLGHG
XOWUDVRXQG WUHDWPHQW RI SHGXQFXODWHG VXEVHURVDO
-RXUQDO RI 7TKHUDSHXWLF 8OWUDVRXQG
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%XWWUDP 9& -U 5HLWHU 5& 8WHULQH OHLRP\RPDWD HWL
VIPSWRPDWRORJ\ DQG PDQDJHPHQW )HUWLO 6WHULO

&KDYH] 1 6WHZDUW ( OHGLFDO WUHDWPHQW RI XWHULQH |
&0LQ 2EVWHW *\QHFRO

&KXGQRIlI 6* %HUPDQ -0 /HYLQH '- HW DO 2XWSDWLHQW S
IRU WKH WUHDWPHQW DQG UHOLHI RI VIPSWRPDWLF XWHULQF
2EVWHW *\QHFRO +

&ODUN 1$ OXPIRUG 6/ 6HJDUV -+ 5HSURGXFWLYH LPSDFW
05, JXLGHG IRFXVHG XOWUDVRXQG VXUJHU\ IRU ILEURLGYV
D VIVWHPDWLF UHYLHZ Rl WKH HYLGHQFH
&XUU 2SLQ 2EVWHW *\QHFRO

&UDPHU 6) 3DWHO $ 7KH J)UHTXHQF\ Rl XWHULQH OHLRP\RHF
$P - &0LQ 3DWKRO

'DYLG 0 $GDPV / 6WXSLQ -+ 1DWXUDO VL]H GHYHORSPHQV
P\RPDWD XOWUDVRXQG REVHUYDWLRQDO VWXG\ Rl SUHPHC
*HEXUWK JUDXHQKHLON

'DYLG 0 ODW]NR 0 05 JXLGHG IRFXVHG XOWUDVRXQG LQ IL
UHVXOWV Rl WKH UG UDGLRORJLFDO J\QHFRORJLFDO H[SHUW
*HEXUWVKLOIH JUDXHQKHLONG

'DYLG 0 :DUVFKHQZVNH * +HQJVW 6 'LH XWHUXVHUKDOWHQ
0\RPEHKDQGOXQJ )UDXHQDU]W

'HQVFKODJ : %HFNPDQQ 0: 6. /HLWOLQLH S8WHULQH 6DUN
%D\ bUW]JHEODWW

'HVDL 3 3DWHO 3 )LEURLGV LQIHUWLOLW\ DQG ODSDURVF
- *\QHFRO (QGRVF 6XUJ +

'HVDL 6% 3DWLO $$ 1LNDP 5 HW DO ODJQHWLF UHVRQDQF
XOWUDVRXQG WUHDWPHQW IRU XWHULQH ILEURLGV ILUVW V\
- &0LQ ,PDJLQJ 6FL

'"HXWVFKH *HVHOOVFKDIW I+U *\QINRORJLH XQG *HEXUWVKL
/JHLWOLQLHQSURJUDPP ,QGLNDWLRQ XQG OHWKRGLN GHU +\V
EHQLJQHQ (UNUDQNXQJHQ 6 /HLWOLQLH >RQOLQH®@
85/ KWWSV ZZZ GJJJ GH ILOHDGPLQ GDWD 3UHVVH 3UHVVHP

3DWLHQWLQQHQBPLWB%OXWXQJVVWRHUXQJHQBXQGBJIXWTL
*HEDHUPXWWHUHUNUDQNXQJHQB OHKUB/HEHQVTXDOLWDHWBC
BLQGLYLGXDOLVLHUWHUBBOHLWOLQLHQJHUHFKWHUB7KHUDSL

,QGLNDWLRQBXQGBOHWKRGLNBGHUB+\VWHUHNWRPLHB S
6WDQG
'LHGULFK . +ROJJUHYH : -RQDW : HW DO *\QINRORJLH

*HEXUWVKLOIH $XIODJH 6SULQJHU 9HUODJ

'"REURWZLU $ 3XQ ( &OLQLFDO PRQWK ([SHULHQFH RI WK
05J)86 XQLW IRU WUHDWPHQW RI XWHULQH ILEURLGYV LQ $XVW
- OHG ,PDJLQJ 5DGLDW 2QFRO

'RQQH] - -DGRXO - :KDW DUH WKH LPSOLFDWLRQV RI P\RPI
$ QHHG IRU D GHEDWH" +XPDQ 5HSURGXFWLRQ *

'XF 10 .HVHUFL % 5HYLHZ RI LQIOXHQWLDO FOLQLFDO IDFW
WKH ULVN RI XQVXFFHVVIXO 05, JXLGHG +,)8 WUHDWPHQW RX
XWHULQH ILEURLGYV 'LDJQ ,QWHUY 5DGLRO 6HS *

(FNHV 7 1HXPDQQ $ %RKOPDQQ 0. 1LFKWLQYDVLYH 7KHUP|
VI\PSWRPDWLVFKHU 8WHUXVP\RPH PLW 05 JHVWHXHUWHP
KRFKHQHUJHWLVFKHP 8OWUDVFKDOO 'HU 5DGLRORJH

)bQ 5 =KX/ *RQJ ; HW DO 3URVSHFWLYH VWXG\ RQ PDJQH
JXLGHG IRFXVHG XOWUDVRXQG VXUJHU\ IRU VIPSWRPDWLF XW
VKRUW WHUP IROORZ XS
=KRQJKXD ) &KDQ .H =D =KL



JLUPD ,QVLJKWHF ([$EODWH DQG 27 PRGHO

FUDGOH W\SH 9L FUDGOH W\SH

LQIRUPDWLRQ IRU SUHVFULEHUV 6\WWHP VRIWZDUH YHUVLRQ
85/ KWWSV IGD UHSRUW 30% 3 3 & SGI

6WDQG

JLVFKHU . OF'DQQROG 1- 5HPSDQ\ & 0 3RWHQLWDO RI PLQ
LQYDVLYH SURFHGXUHV LQ WKH WUHDWPHQW RI XWHULQH ILE
PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVRXQG WKHU
,QW - :RPHQV +HDOWK

YODNH *3 $QGHUVHQ - 'L[RQ ' (WLRORJ\ DQG SDWKRJHQHYV
OHLRP\RPDV D UHYLHZ (QYLURQ +HDOWK 3HUVSHFW

JURHOLQJ 9 OHFNHOEXUJ . BFKUHLWHU 1) 2XWFRPH RI XW
HPREOL]JDWLRQ YHUVXV 05 JXLGHG KLJK LQWHQVLW)\ IRFXVHC
WUHDWPHQW IRU XWHULQH ILEURLGY ORQJ WHUP UHVXOWV
(XU - 5DGLRO

JUXHKDXI -+ %DFN : (LHUPDQQ $ HW DO +LJK LQWHQVLW\
XWUDVRXQG IRU WKH WDUJHW GHVWUXFWLRQ RI XWHULQH WL
H[SHULHQFHV IURP D SLORW VWXG\ XVLQJ D PREOLH +,)8 XQL
$UFK *\QHFRO 2EVWHW

)XQDNL . )XNXQLVKL + )XQDNL 7 HW DO ODJQHWLF UHVRQ
IRFXVHG XOWUDVRXQG VXUJHU\ IRU XWHULQH ILEURLGV UHO
WKH WKHUDSHXWLF HITHFWV DQG VLJQDO LQWHQVLW\ RI SUHI
7 ZHLJKWHG PDJQHWLF UHVRQDQFH LPDJHV
$ -RXUQDO 2EVW *\QHFRO

)XQDNL . 6DZDGD . &OLQLFDO 2XWFRPH RI ODJQHWLF UHVF
IRFXVHG XOWUDVRXQG VXUJHU\ IRU XWHULQH P\RPDV PRQ)
B8OWUDVRXQG 2EVWHW *\QHFRO

*DU]D /HDO -* 7RXE ' +HUQIQGH] /HyQ , HW DO 7UDQVFHUY
LQWUDXWHULQH XOWUDVRXQG JXLGHG UDGLRIUHTXHQF\ DEOI
ILEURLGV ZLWK WKH 9L]$EODWH V\VWHP VDIHW\ WROHUDELC
DEODWLRQ UHVXOWYV LQ D FORVHG DEGRPHQ VHWWLQJ
*\QHFRO 6XUJ +

*("(21 5LFKWHU 3KDUPD *PE+ (LQVFKUIQNXQJHQ E]JO GHU
$QZHQGXQJ YRQ 8OLSULVWDODFHWDW (VP\DS PJ 7DEOHWWHI
QHXH :DUQKLQZHLVH E]JO VFKZHUHU /HEHUVFKIGHQ VRZLH (F
]XU hEHUZDFKXQJ GHU /HEHUIXQNWLRQ 5RWHU +DQG %ULHI
85/ KWWSV ZZZ EIDUP GH 6KDUHG'RFV 5LVLNRLQIRUPDWLRQ
3KDUPDNRYLJLODQ] '( 59B673 V] XOLSULVWDODFHWDW KWPO

*("(21 5LFKWHU 3KDUPD *PE+ 8OLSULVWDODFHWDW PJ 7DE
,QGLNDWLRQVHLQVFKUIQNXQJ EHLGHU %HKDQGOXQJ YRQ *HE
DXIJUXQG YRQ %HGHQNHQ KLQVLFKWOLFK VFKZHUHU /HEHUVF
S5RWHU +DQG %ULHI >RQOLQH@ 85/ KWWSV ZZZ EIDUP
'RFV 5LVLNRLQIRUPDWLRQHQ 3KDUPDNRYLJLODQ] '( 59B673 V
6WDQG

*HUDFL / 1DSROL $ &DWDODQR & ODJQHWLF UHVRQDQFH L
IRFXVHG XOWUDVRXQG VXUJHU\ IRU WKH WUHDWPHQW RI V\P¢
ILEURLGV &DVH 5HS 5DGLRO

*L]]JR 6 6DFFDUGL & 3DWUHOOL 76 ODJQHWLF UHVRQDQFH
XOWUDVRXQG P\RPHFWRP\ VDIHW\ HIILFDF\ VXEVHTXHQW IH
TXDOLW\ RI OLIH LPSURYHPHQWY D V\VWHPDWLF UHYLHZ
5HSURG 6FL

*RQJ ; =KDQJ: /LX' 3K\WLFLDQ H[SHULHQFH LQ WHFKQLI
DFKLHYLQJ 1395 RI KLJK LQWHQVLW)\ IRFXVHG XOWUDVRX
IRU XWHULQH ILEURLGY D PXOWLFHQWHU VWXG\

JURQW OHG 7HFKQRO

*RUQ\ .5 %LMDQ - % :HDYHU $/ &OLQLFDO SUHGLFWRUV R
PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVRXQG 05J)8¢
IRU XWHULQH OHLRP\RPD -RXUQDO RI 7TKHUDSHXWLF 80OWUDYV
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*ULPVHKO ( 3K\VLN ,, $XIODJH (UQVW .OHWW 9HUOD.

+DOLV * OHFKVQHU 6 (EHUW $' 'LDJQRVH XQG 7KHUDSLH G
LQILOWULHUHQGHQ (QGRPHWULRVH 'WVFK $UJWHEO ,QW

+DQ 1/ 2QJ &/ ODJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOW
VXUJHU\ 05J)86 RI XWHULQH ILEURLGV LQ VLQJDSRUH
$QQ $FDG OHG 6LQJDSRUH

+HQVOH\ 0/ %OHVVLQJ -$ 0DQQHO 5 HW DO )L[HG GRVH UL
SOXV GRFHWD[HO DV ILUVW OLQH WKHUDS\ IRU PHWDVWDWLF
OHLRP\RVDUFRPD D J\QHFRORJLF RQFRORJ\ JURXS SKDVH ,,
*\QHFRO 2QFRO +

+HQVOH\ 0/ ,VKLOO 1 6RVORZ 5 HW DO $GMXYDQW JHPFLW
GRFHWD[HO IRU FRPSOHWHO\ UHVHFWHG VWDJHV , ,9 KLJK JU
XWHULQHOHLRP\RVDUFRPD UHVXOWV RI D SURVSHFWLYH VW
*\QHFRO 2QFRO +

+HVOH\ *. *RUQ\ .5 :RRGUXP '$ 05 JXLGHG IRFXVHG XOWUI
IRU WKH WUHDWPHQW RI XWHULQH
ILEURLGY &DUGLRYDVF ,QWHUYHQW 5DGLRO

+LPDELQGX < 6ULKDULEDEX 0 1\DSDWK\ 9 HW DO (DUO\ H)
PDJQHWLF UHVRQDQFH LPDJLQJ JXLGHG IRFXVHG XOWUDVRXC
LQ WKH WUHDWPHQW RI XWHULQH ILEURLGYV
,QGLDQ - OHG 5HV

+LQGOH\ - *HGUR\F :0 5HJDQ / HW DO 05, JXLGDQFH RI IRF
XOWUDVRXQG WKHUDS\ RI XWHULQH ILEURLGY HDUO\ UHVXO\
$P - GRHQWJHQRO +

+RFTXHOHW $ 'HQLV GH 6HQQHYLOOH % )UXOLR 1 ODJQHMW
WH[WXUH SDUDPHWHUV DUH DVVRFLDWHG ZLWK DEODWLRQ H
05 JXLGHG KLJK LQWHQVLW\ IRFXVVHG XOWUDVRXQG WUHDW
ILEURLGV ,QW - +\SHUWKHUPLD

+XDQJ < =KRX 6 :DQJ - (IILFDF\ DQG VDIHW\ Rl PDJQHWLF
JXLGHG IRFXVHG XOWUDVRXQG VXUJHU\ 05J)86 DEODWLRQ L
PDQDJHPHQW RI DEQRUPDO XWHULQH EOHHGLQJ GXH WR XWH
OHLRP\RPD RU DGHQRP\RVLV $P - 7UDQVO 5HV +

+\XQ 3 6DQJ :RRN < .\RXQJ $K . ODJQHWLF UHVRQDQFH LF
JXLGHG IRFXVHG XOWUDVRXQG
WUHDWPHQW RI SHGXQFXODWHG VXEVHURVDO XWHULQH ILEU
D SUHOLPLQDU\ UHSRUW - 9DVF ,QWHUY 5DGLRO

,FKLNDZD 6 ORWRVXJL 8 2PRUL 0 05 JXLGHG IRFXVHG XO\
XWHULQH ILEURLGYV D SUHOLPLQDU\ VWXG\ RI UHODWLRQVKL
RXWFRPHV DQG IDFWRUV RI 05 LPDJHV LQFOXGLQH HODVWRJL
0DJQ 5HVRQ OHG BFL

,NLQN 0( ILMHQKLXV 5- 9HUNRRLMHQ +0 9ROXPHWULF 05
KLJK LQWHQVLW\ IRFXVHG XOWUDVRXQG YHUVXV XWHULQH D
IRU WUHDWPHQW RI VIPSWRPDWLF XWHULQH ILEURLGYV
FRPSDULVRQ RI VIPSWRP LPSURYHPHQW DQG UHLQWHUYHQWL
(XU 5DGLRO

-DFRE\ 9/ .RKL 03 3RGHU / 3520,6H WULDO D SLORW UDQ
SODFHER FRQWUROOHG WULDO RI PDJQHWLF UHVRQDQFH JXL
XOWUDVRXQG IRU XWHULQH ILEURLGYV )HUWLO 6WHULO

-HRQJ -+ +RQJ *3 .LP <5 ([SXOVLRQ RI ILEURLGV WR WKH
FDYLW\ DIWHU PDJQHWLF UHVRQDQFH LPDJLQJ JXLGHG KLJK 1
XOWUDVRXQG VXUJHU\ 05J)86 WUHDWPHQW RI LQWUDPXUDO
- OHQRSDXVDO OHG

-HRQJ - + +RQJ .3 .LP <5 8VHIXOQHVV RI PRGLILHG %5%
WHFKQLTXHV LQ WUHDWPHQW WR DEODWH XWHULQH ILEURLG
UHVRQDQFH LPDJH JXLGHG KLJK LQWHQVLW\ IRFXVHG XOWU
2EVWHW *\QHFRO 6FL



.DPS -(. 'DYLG 0 6FKZXULJ OXHQNOHU ' HW DO $ FOLQLFD
RI PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVRXQG VX
LQ WKH WUHDWPHQW RI VIPSWRPDWLF XWHULQH ILEURLGYV
5RIR

.DSS '6 6KLQ -< &KDQ -. 3URJQRVWLF IDFWRUV DQG VXUY]I
SDWLHQWYV ZLWK XWHULQH OHLRP\RVDUFRPDV HPSKDVLV RQ
O\PSKDGHQHFWRP\ DQG RRSKRUHFWRP\ &DQFHU +

HVHUFL % 'XF 10 7KH UROH RI 7 SHUIXVLRQ EDVHG FODV
LQ PDJQHWLF UHVRQDQFH JXLGHG KLJK LQWHQVLW)\ IRFXVH(
RI XWHULQH ILEURLGV (XU 5DGLRO

LP +6 %DLN -+ 3KDP /' 05 JXLGHG KLJK IRFXVHG XOWUDV
WUHDWPHQW IRU VIPSWRPDWLF XWHULQH OHLRP\RPDWD ORQ.
$FDG 5DGLRO

LP <6 .LP 7- /LP +. 3UHVHUYDWLRQ RI WKH HQGRPHWULD
DIWHU PDJQHWLF UHVRQDQFH LPJDJLQJ JXLGHG KLJK LQWHOC
XOWUDVRXQG DEODWLRQ RI VXEPXFRVDO XWHULQH ILEURLGYV
(XU 5DGLRO

.RQJ &< OHQJ / 2PHU =% 05, JXLGHG IRFXVHG XOWUDVRXQ
VXUJHU\ IRU XWHULQH ILEURLG WUHDWPHQW D FRVW HIIHFW
$-5 $P - 5SRHQWJHQRO

.U|QFNH 7 'DYLG 0 05 JXLGHG IRFXVHG XOWUDVRXQG LQ |
WUHDWPHQW UHVXOWV RI WKH WK UDGLRORJLFDO J\QHFRO
JRUWVFKU 5|QWJHQVWU

*RUQ\ .5 %RUDK %- %URZQ '/ ,QFLGHQFH RI DGGLWLRQDO
LQ ZRPHQ WUHDWHG ZLWK 05 JXLGHG IRFXVHG XOWUDVRXQG
XWHULQH ILEURLGV UHYLHZ RI SDWLHQWYV ZLWK DQ DYHUL
RI \HDUV - 9DVF ,QWHUY 5DGLRO +

/H%ODQJ 6& +RFWRU . BWHLQEHUJ )/ /HLRP\RPD VKULQND
DIWHU 05 JXLGHG IRFXVHG XOWUDVRXQG WUHDWPHQW UHSR
$-5

/JHH -6 +RQJ *< /HH .+ &KDQJHV LQ DQWL P<OOHULDQ KRU
OHYHOV DV D ELRPDUNHU IRU RYDULDQ UHVHUYH DIWHU XOW
KLJK LQWHQVLW\ IRFXVHG XOWUDVRXQG WUHDWPHQW RI DG}
XWHULQH ILEURLG %-2*

'HQVFKODJ ' $FNHUPDQQ 6 %DWWLVWD 0- 8WHULQH 6DUNI
GHU '"*** XQG 2(*** 6 N /HYHO
*HEXUWVKLOIH JUDXHQKHLONG

/pQiUG = OF'DQQROG 1- )HQQHVV\ )0 HW DO 05, SUHGLFW\
IRU X6 JXLGHG ILEURLG VXUJHU\ 5DGLRO

/pQiUG =0 OF'DQQROG 1- JHQQHVV\ )0 S8WHULQH OHLRP\RPE
05 LPDJLQJ+JXLGHG IRFXVHG XOWUDVRXQG VXUJHU\2LPDJLQJ
RI VXFFHVV 5DGLRO +

/L : -LDQJ = 'HQJ : /RQJ WHUP IROORZ XS RXWFRPH DQG
UHLQWHUYHQWLRQ DQDO\VLV RI XOWUDVRXQG JXLGHG KLJK L
XOWUDVRXQG WUHDWPHQW IRU XWHULQH ILEURLGYV
,QW - +\SHUWKHUPLD

/LDQJ 61 6X +< =KDR < 05, JXLGHG IRFXVHG XOWUDVRXQ(
RI XWHULQH ILEURLGY HYDOXDWLRQ RI RQH \HDU RXWFRPH
- ,QWHUY 5DGLRO

aR]JL VNL 7 )LOLSRZVND - /XGZLQ $ 7KH 2XWFRPH RI 0DJQH
UHVRQDQFH JXLGHG KLJK LQWHQVLW\ XOWUDVRXQG IRU FOLQ
VXEPXFRVDO XWHULQH ILEURLG SHUIRUPHG DFFLGHQWDOO\ L
SUHJQDQF\ D FDVH UHSRUW ,QW - +\SHUWKHUPLD



ODFKWLQJHU 5 )HQQHVV\ ) 0 6WHZDUW ($ OLVVPHU 6 $ 0
JXLGHG IRFXVHG XOWUDVRXQG 05J)86 LV HIIHFLWYH IRU WK
SDWWHUQ RI XWHULQH ILEURLG VHHQ LQ $IULFDQ $PHULFDQ
ZRPHQ GDWD IURP SKDVH ,,, ,9 QRQ UDQGRPL]JHG PXOWLF}
FOLQLFDO WULDOV - 7KHU 80OWUDVRXQG 'HF

ODFKWLQJHU 5 ,QEDU < &RKHQ (\ORQ 6 HW DO 05 JXLGHG
XOWUDVRXQG 05J)86 IRU VIPSWRPDWLF XWHULQH ILEURLGYV
SUHGLFWRUV Rl WUHDWPHQW VXFFHVV +XP 5HSURG

ODFKWLQJHU 5 7HPSDQ\ &0& 5RGG\ $. 6XFFHVVIXO 05, JX
IRFXVHG XOWUDVRXQG XWHULQH ILEURLG WUHDWPHQW GHVS
VLJQLILFDQW DEGRPLQDO ZDOO VFDUULQJ
651 2EVWHW *\QHFRO

ODFRQRFKLH 1 'R\OH 3 3ULRU 6 5LVN IDFWRUV IRU ILUVW
PLVFDUULDJH UHVXOWYV IURP D 8. SRSXODWLRQ EDVHG FDVH
% -2 * +

ODVFLRFFKL & $UULJRQL ) )HUUDUL ) 8WHULQH ILEURLG W
LQWHUYHQWLRQDO UDGLRORJ\ OLQL LQYDVLYH WUHDWPHQWYV
OHG 2QFRO

ODVKLDFK 5 ,QEDU < 5DELQRYLFL - 2XWFRPH RI PDJQHWL]
JXLGHG IRFXVHG 8OWUDVRXQG VXUJHU\ 05J)86 IRU ),*2 FOD)
(XU - 2EVWHW *\QHFRO 5HSURG %LRO

OHFNH + :DOODV ) %URFNHU $ 3HOYLVFRSLF P\RPDV HQXF
WHFKQLTXH OLPLWLV FRPSOLFDWLRQV *HEXUWK JUDXHQKH]I

OLQGMXN , 7UXPP &* +HU]JRJ 3 05, SUHGLFWRUV RI FOLQLI
VXFFHVV LQ 05 JXLGHG IRFXVHGXOWUDVRXQG 05J)86 WUHDW
XWHULQH ILEURLGYV UHVXOWV IURP D VLQJOH FHQWUH
(XU 5DGLRO

ORKU B6DVVRQ $ ODFKWLQJHU 5 ODVKLDFK 5 HW DO /RQJ
RXWFRPH RI 05 JXLGHG IRFXVHG XOWUDVRXQG WUHDWPHQW
P\RPHFWRP\ IRU V\IPSWRPDWLF XWHULQH ILEURLG WXPRUYV
$P - 2EVWHW *\QHFRO

ORULWD < ,WR 1 +LNLGD + HW DO 1RQ LQYDVLYH PDJQHWI
LPDJLQJ JXLGHG IRFXVHG XOWUDVRXQG WUHDWPHQW IRU XW!]
ILEURLGY HDUO\ H[SHULHQFH
2EVWHW *\QHFRO 5HSURG %LRO

0+OOHU $ 7KLHO )& 5HQQHU 63 +\WWHUHNWRPLH HLQ 9H!I
YHUVFKLHGHQHU 2SHUDWLRQVYHUIDKUHQ
'"WVFK $UJWHEO ,QW

1HXZLUWK 5 ORULW] - /HLRP\RPDV RI WKH XWHUXV >RQOLC
85/ KWWSV ZZZ JORZP FRP VHFWLRQ YLHZ KHDGLQJ /HLRP\R

RI WKH 8WHUXV LWHP 6WDQG

1RXUL . 6350V XQG O\RPD XWHUL + 1HXH hEHUOHJXQJHQ XC
7KHUDSLHDQVIW]H 6SHFXOXP =HLWVFKULIW I+U *\QINRORJL}
*HEXUWVKLOIH

20JD % ,RIIH 5LFKDUG - =DLQR DQG *HRUJ / OXWWHU HW D
(QGRPHWULDO FKDQJHV IURP VKRUW WLPH WKHUDS\ ZLWK &'
D VHOHFWLYH SURJHVWHURQH UHFHSWRU PRGXODWRU ORG 3

2]KLQVN\ ( .RKL 03 *KDQRXQL 3 HW DO 7 EDVHG WHPSHUL
PRQLWRULQJ LQ DEGRPLQDO IDW GXULQJ 05 JXLGHG IRFXVHG
WUHDWPHQW RI SDWLHQWYV ZLWK XWHULQH ILEURLGYV
- 7TKHU 8OWUDVRXQG



3DUN + <RRQ 6: 6RNRORY $ 6FDOHG VLIQDO LQWHQVLW\ F
ILEURLGY EDVHG RQ 7 ZHLJKWHG 05 LPDJHV D SRWHQWLDO
PHWKRG WR GHWHUPLQH WKH VXLWDELOLW\ IRU PDJQHWLF Ul
JXLGHG IRFXVHG XOWUDVRXQG VXUJHU\ RI XWHULQH ILEURLG

3DUN + <RRQ 6: (IILFDF\ Rl VLQJOH GRVH JRQDGRWURSLQ
KRUPRQH DJRQLVW DGPLQLVWUDWLRQ SULRU WR PDJQHWLF L
IRFXVHG XOWUDVRXQG VXUJHU\ IRU VIPSWRPDWLF XWHULQH |
5DGLRO OHG

3HGGDGD 6' HW DO *URZWK RI XWHULQH OHLRP\RPDWD DPF
SUHPHQRSDXVDO EODFN DQG ZKLWH ZRPHQ 3URF 1DWO $FDG

B3HUHJULQR 3)0 GH /RUHQ]R OHVVLQD 0 GRVY 6DQWRYV 6LPRI
SHYLHZ RI PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVR
WUHDWPHQW RI XWHULQH ILEURLGYV &OLQLFV 6DR 3DXOR

3ROLQD / 1\DSDWK\ 9 OLVKUD $ HW DO 1RQLQYDVLYH WUH
DGHQRP\RVLV ZLWK 05 JXLGHG IRFXVHG XOWUDVRXQG LQ WZF
,QGLDQ - 5DGLRO ,PDJLQJ

3ULWWYV ($ 3DUNHU :+ 20LYH '/ )LEURLGV DQG LQIHUWLOL
VIVWHPDWLF UHYLHZ Rl WKH HYLGHQFH )HUWLO 6WHULO

3UW]) .QRSI + YRQ GHU /LSSH ( 3UIYDOHQ] YRQ +\VWHUF
JUDXHQ LP $OWHU YRQ ELV -DKUHQ %XQGHVJHVXQGKHL\

4XLQQ 6 =DKHU 6 5HJDQ / HW DO ODJQHWLF UHVRQDQFH
XOWUDVRXQG IRU XWHULQH ILEURLGY >RQOLQH®@ 85/ KW
FRP VHFWLRQ YLHZ KHDGLQJ ODJQHWLF B5HVRQDQFH JXLGHG

S8OWUDVRXQG IRU 8WHULQH )LEURLGV LWHP <S[ Y
%Z Z 6WDQG

4XLQQ 6' 9HGHODJR - 5HJDQ / HW DO 6DIHW\ DQG WUHDW!
DFKLHYHG IROORZLQJ QHZ GHYHORSPHQWY RI WKH PDJQHWLF
IRFXVHG XOWUDVRXQG V\VWHP LQ WKH WUHDWPHQW RI XWHU
D FRKRUW VWXG\ -RXUQDO RI 7TKHUDSHXWLF 80OWUDVRXQG

4XLQQ 6' 9HGHODJR - *HGUR\F : HW DO 6DIHW\ DQG ILYH \
UH LQWHUYHQWLRQ IROORZLQJ PDJQHWLF UHVRQDQFH JXLGH
05J)86 IRU XWHULQH ILEURLGV
(XU - 2EVWHW *\QHFRO 5HSURG %LRO

5DEH 7 61QJHU 1 (EHUW $' 'LH $QZHQGXQJ YRQ VHOHNWLY!
3URJHVWHURQ 5H]JHSWRU ORGXODWRUHQ 6350V ]XU PHGLNDF
%HKDQGOXQJ YRQ 8WHUXVP\RPHQ 8OLSULVWDODFHWDW LP )
- RI 5HSURG OHG DQG (QGRFULQRO

5DEH 7 /HLRP\RPD DQG LQIHUWLOLW\ QHZ GLDJQRVWLF DC
RSWLRQV - RI 5HSURG OHG DQG (QGRFULQRO

S5DELQRYLFL - 'DYLG 0 )XNXQLVKL + HW DO 3UHJQDQF\ RX
PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVRXQG VXUJH
IRU FRQVHUYDWLYH WUHDWPHQW RI XWHULQH ILEURLGYV
JHUWLO 6WHULO +

5DELQRYLFL - ,QEDU < 5HYHOV $ HW DO &OLQLFDO LPSUR
VKULQNDJH RI XWHULQH ILEURLGYV DIWHU WKHUPDO DEODWLR
UHVRQDQFH JXLGHG IRFXVHGXOWUDVRXQG VXUJHU\ 80WUDV

+

5|PHU 7 (EHUW $° OHGLNDPHQW|VH O\RPWKHUDSLH s

'"H *UX\WHU



5XHIlI /( 5PDQ 66 &OLQLFDO DQ WHFKQLFDO DVSHFWV RI 0O¢
LQWHQVLW\ IRFXVHG XOWUDVRXQG IRU WUHDWPHQW RI V\PSYV
ILEURLGV 6HPLQ ,QWHUYHQW 5DGLRO

5XKQNH + 05 JHVWHXHUWH +,)8 KLJK LOQWHQVLW)\ IRFXVHC
$EODWLRQ ]XU QLFKW LQYDVLYHQ 7KHUDSLH YRQ V\PSWRPDW
S8WHUXVP\RPHQ PLW HLQHP QHXDUWLJHQ LQWHJULHUWHQ 05
.OLQLVFKH $QZHQGXQJ (IITHNWLYLWIW XQG 6LFKHUKHLW
'LVVHUWDWLRQ 8QLYHUVLWIW 'XLVEXUJ (VVHQ 'XLVEXUJ (VV

BFKXVWHU / 'LH %HKDQGOXQJ YRQ 8WHUXVP\RPHQ PLW
PDJQHWUHVRQDQ]WRPRJUDSKLVFK JHVWHXHUWHP IRNXVVLHU
S8OWUDVFKDOO (LQH 8QWHUVXFKXQJ ]X 'XUFKIKUEDUNHLW X
9HUWUIJOLFKNHLW ‘'LVVHUWDWLRQ 8QLYHUVLWIW %HUOLQ %

BLHGHN ) <HR 6< +HLMPDQ ( ODJQHWLF UHVRQDQFH JXLGH(
IRFXVHG XOWUDVRXQG 05 +,)8 WHFKQLFDO EDFNJURXQG DQ
RI FXUUHQW FOLQLFDO DSSOLFDWLRQV SDUW
JRUWVFKU 5|QWJHQVWU

BULGKDU ' .RKO 0 3 8SGDWHV RQ 05 JXLGHG IRFXVHG XO'
IRU VIPSWRPDWLF XWHULQH ILEURLGYV
6HPLQ ,QWHUYHQW 5DGLRO



BWHZDUW ($ )ULHGPDQ $- 3HFN . 5HODWLYH RYHUH[SUHV\
W\SH , DQG FROODJHQ W\SH ,,, PHVVHQJHU ULERQXFOHLF DFL
OHLRP\RPDV GXULQJ WKH SUROLIHUDWLYH SKDVH RI WKH PHC
- &0LQLF (QGRFULQ OHWDERO

BWHZDUW ($ *RVWRXW % 5DELQRYLFL - 6XVWDLQHG UHOL
VIPSWRPV E\ XVLQJ IRFXVHG XOWUDVRXQG VXUJHU\
2EVWUHW J\QHFRO

BWHZDUW ($ &OLQLFDO SUDFWLFH 8WHULQH ILEURLGV
1 (QJO - OHG

7DQ 1 OF&/XUH 7' 7DUQD\ & -RKQVRQ 07 :RPHQ VHHNLQJ
RSLQLRQ IRU VIPSWRPDWLF XWHULQH OHLRP\RPD UROH RI FF
ILEURLG FHQWHU -RXUQDO RI 7TKHUDSHXWLF 8OWUDVRXQG

7UXPP &* 6WDKO 5 &OHYHUW '$ +HU]JRJ 3 ODJQHWLF UHVF
LPDJLQJ JXLGHG IRFXVHG XOWUDVRXQG WUHDWPHQW RI V\PS
ILEURLGY LPSDFW RI WHFKQRORJ\ DGYDQFHPHQW RQ DEODW
YROXPHV LQ SDWLHQWYV ,QYHVW 5DGLRO

7XQJ 6/ &KRX 7< 7VHQJ +6 /HH &0 $ UHWURVSHFWLYH VW
PDJQHWLF UHVRQDQFH JXLGHG IRFXVHG XOWUDVRXQG DEODW
P\RPD LQ 7DLZDQ 7DLZDQ - 2EVWHW *\QHFRO

9LORV *$ $OODLUH & /DEHUJH 3< 7KH PDQDJHPHQW RI XW
OHLRP\RPDV - 2EVWHW *\QDHFRO &DQ

9LQD\ 1\DSDWK\ /DYHHQD 3ROLQD 05J)86 WUHDWPHQW RI
ILEURLG LQ D QXOOLSDURXV ZRPDQ ZLWK DFXWH UHWHQWLRC
- 5DGLRO &DVH 5HS +

9RRJW 0- 7ULOODXG + .LP <6 9ROXPHWULF IHHGEDFN DEO
XWHULQH ILEURLGV XVLQJ PDJQHWLF UHVRQDQFH JXLGHG KL.
XOWUDVRXQG WKHUDS\ (XU 5DGLRO

:DQJ : :DQJ < :DQJ 7 HW DO 6DIHW\N\ DQG HIILFDF\ RI 86 JXI|
KLIK LOWHQVLW\ IRFXVHG XOWUDVRXQG IRU WUHDWPHQW RI
(XU 5DGLRO *

XQGHUOLFK 3 .RUUHOLHUHQ 7 6LJQDO XQG 05 3HUIXVLR
BWHUXVP\RPHQ 5DGLRO +

<HR 6< .LP <6 /LP +. 8WHULQH ILEURLGV ,QIOXHQFH RI C°
VLIQCRQ LPPHGLDWH WKHUDSHXWLF UHVSRQVHV WR PDJQHW
LPDJLQJ JXLGHG KLJK LQWHQVLW)\ IRFXVHG XOWUDVRXQG DF
(XU - 5DGLRO

<RRQ 6: &KD 6+ -L <* HW DO ODJQHWLF UHVRQDQFH LPDJL
IRFXVHG XOWUDVRXQG VXUJHU\ IRU VIPSWRPDWLF XWHULQH |
HVWLPDWLRQ Rl WUHDWPHQW HIILFDF\ XVLQJ WKHUPDO GRVH
(XU - 2EVWHW *\QHFRO 5HSURG %LRO

<RRQ 6: 6HRQJ 6- -XQJ 6* OLWLJDWLRQ RI DEGRPLQDO VFD
05 JXLGHG IRFXVHG XOWUDVRXQG WUHDWPHQW RI XWHULQH
ZLWK WKH XVH RI DQ HQHUJ\ EORFNLQJ VFDU SDWFK
- 9DVF ,QWHUY 5DGLRO

<X /| =KX 6 =KDQJ + HW DO 7KH HIILFDF\ DQG VDIHW\ RI 05
DQG 86 +,)8 LQ WUHDWLQJ XWHULQH ILEURLGV ZLWK YROXPH
$ PHWDQDO\VLV ,QW - +\SHUWK +
=KDQJ ; =RX 0 =KDQJ & HW DO (IIHFWV Rl R[\WRFLQ RQ KLJK
IRFXVHG XOWUDVRXQG +,)8 DEODWLRQ RI DGHQRP\VLV D SU
(XU - 5DGLRO



$QKDQJ

JUDJHERJHQ

Patienten ID:

FRAGEBOGEN ZU BESCHWERDEN BEI GEBARMUTTERMYOMEN UND
GESUNDHEITSBEZOGENER LEBENSQUALITAT
(German version of the UFS-QOL)

Unten sind einige Beschwerden aufgefiihrt, die bei Frauen mit Gebarmuttermyomen auftreten
konnen. Betrachten Sie bitte alle diese Beschwerden im Zusammenhang mit lhren
Gebarmuttermyomen oder lhrer Monatsblutung. In diesen Fragen geht es darum, wie sehr
lhnen diese Beschwerden in den letzten drei Monaten zu schaffen gemacht haben.

Es gibt keine richtigen oder falschen Antworten. Bitte achten Sie darauf, dass Sie bei jeder
Frage die Antwort ankreuzen (%) , die am meisten auf Sie zutrifft. Wenn eine Frage nicht auf
Sie zutrifft, kreuzen Sie bitte als Antwort "liberhaupt nicht" an.

Wie sehr hat lhnen in den letzten drei Monaten
folgendes zu schaffen gemacht:

Uberhaupt Ein wenig  MaRig Ziem-  Sehr
nicht lich

1. Starke Blutungen wahrend lhrer Periode? L] [ [ [ bl
2. Abgang von Blutgerinnseln wahrend Ihrer ] ] ] ] ]
Periode? : 3 2 : 2
3. Schwankungen in der Dauer lhrer
Monatsblutung? E,I L:] I;‘ I;I 5D
4. UnregelmaBigkeiten in lhrem ] B2 ] ] i
Monatszyklus? ; . - ‘ =
5. Spannungs- oder Druckgefiihl in der El M i i i
Beckengegend? ; . it . :
6. Haufiges Wasserlassen tagsuiber? = = e ] I
1 2 3 4 5
7. Haufiges nachtliches Wasserlassen? |:1| l;] I;-I I‘:l I—s——]
8. Midigkeit? ] J = O [l
1 2 3 4 5
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DEGRPLQDOH +\WVWHUHNWRPLH
$UWHULD RYDULFD
3URWHLQ
EDVLF ILEUREODVW JURZWK IDFWRU
EODGGHU UHFWXP EODGGHU
EHJLHKXQJVZHLVH
FLUFD
&KL 4XDGUDW :HUW
&RQIRPLWp HXURSpPQQH
.RQILGHQ]LQWHUYDOO
&\WRPHJIJDOLHYLUXV
&RQWURO 3HUVRQDO &RPSXWHU
&RPSXWHUWRPRJUDSKLH
&RQQHFWLFXW 86$%
'LFKORUGLSKHQ\OWULFKORUHWKDQ
"LITHUHQ]
'"HVR[\ULERQXNOHLQVIXUH
(SVWHLQ %DUU 9LUXV
HSLGHUPDO JURZWK IDFWRU
HW DOLD ODWHLQLVFK I+U XQG $QGHUH
(XURSILVFKH 8QLRQ
JUDJHERJHQ
JRRG DQG 'UXJ $GPLQLVWUDWLRQ
)PGPUDWLRQ ,QWHUQDWLRQDOH GH *\QpFRORJLH HW ¢
,QWHUQDWLRQDOH 9HUHLQLJXQJ I+U *\QINRORJLH XQ¢
IROOLNHO VWLPXOLHUHQGHV +RUPRQ
IRNXVVLHUWHU 8OWUDVFKDOO
*HQHUDO (OHFWULF
*UDQXOR]\WHQ ODNURSKDJHQ .RORQLH VWLPXOLHU
*RQDGRWURSLQ UHOHDVLQJ +RUPRQ
+IPRJORELQ
+\WWWHUHNWRPLH
+IPDWR[\OLQ (RVLQ )IUEXQJ
KRFKLQWHQVLYLHUWHU IRNXVVLHUWHU 8OWUDVFKDO
+DOEMDKU
+XPDQH 3DSLOORPDYLUHQ
LQVXOLQ OLNH JURZWK IDFWRU
.RQWUDVWPLWWHO
ODSDURVNRSLVFKH VXSUDJHUYLNDOH +\VWHUHNWRPL
ODSDURVNRSLVFK DVVLVWLHUWH YDJLQDOH +\WWHUH!
ODSDURVFRSLF ELSRODU FRDJXODWLRQ RI XWHULQH
OXWHLQLVLHUHQGHV +RUPRQ
IXWHLQLVLHUHQGHY +RUPRQ 5HOHDVLQJ +RUPRQ
ODVHULQGX]JLHUWH LQWHUVWLWLHOOH 7KHUPRWKHUL
ODSDURVFRSLF XWHULQH QHUYH DEODWLRQ
ODVVDFKXVHWWYV
$ULWKPHWLVFKHU OLWWHOZHUW
OHGLDQ
NOHLQVWHU XQG JU|%WHU :HUW LQ GHU EHWUDFKYV
OHGUR[\SURJHVWHURQDFHWDW
0DJQHWUHVRQDQ]WRPRJUDSKLH JHVWHXHUWHU 80OW|I
ODJQHWUHVRQDQ]JWRPRJUDSKLH
1XPEHU
1HRG\P GRWLHUWHU <WWULXP $OXPLQLXP *UDQDW %
QLFKW SHUIXQGLHUWHY 9ROXPHQ
2SHUDWLRQ
SUREDELOLW\ :HUW G6LJQLILNDQ]ZHUW
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3URJHVWHURQ UHFHSWRU PRGXODWRU $VVRFLDWHG
3RO\S $GHQRP\RVLVY /HLRP\RP ODOLJQLWIW +\SHU
2YXODWLRQVVW|UXQJ (QGRPHWULXP LDWUR

3*/ *V 8O0LSULVYYWDRBFAHNWD/WIHBX AWQLRQ RI

VIPSWRPV G XH MRP YRPIBDWD H
SHULYDVFXODU HSLWKHORLG FHOO WXPRU

SBULYDWGR]JHQW
SODWHOHW GHULYHG JURZWK IDFWRU
BRO\YLQ\OSDUWLNHOQ
.RUUHODWLRQVNRHIILILHQW
5DGLRIUHTXHQ]DEODWLRQVYHUIDKUHQ
S5HFHLYHU 2SHUDWLQJ &KDUDFWHULVWLF
6WDQGDUGDEZHLFKXQJ
6HOHNWLYH 3URJHVWHURQUH]HSWRUPRGXODWRUHQ
6\PSWRP 6HYHULW\ 6FRUH

6WDQGDUGDEZHLFKXQJ GHVY DULWKPHWLVFKHQ OL
THPSHUDWXUVFKZHOOHQZHUW
7LVVXH ,QMXU\ DQG 5HSDLU
WRWDOH ODSDURVNRSLVFKH +\VWHUHNWRPLH
WUDQVIRUPLQJ JURZWK IDFWRU
TXPRUQHNURVHIDNWRU DOSKD

7 =HLW KLHU GLH 5HOD[DWLRQV]JHLW YRQ *HZHE

.RQWUDVWPLWWHOGDUVWHOOXQJHQ LP 057

WHVW YDOXH VWDWLVWLVFKHU 7THVWZHUW GHV MH:
SWHUXVDUWHULHQHPEROLVDWLRQ
8WHULQH )LEURLG 6\PSWRP +HDOWK 5HODWHG 4XDOL\
8WHULQH J)LEURLG 9HUVLRQ

8QLWHG 6WDWHYV RI $PHULFD
YDVFXODU HQGRWKHOLDO JURZWK IDFWRU
YDJLQDOH +\VWHUHNWRPLH

YHUVXV

]1XP %HLVSLHO



$EELOGXQJVYHU]JHLFKQLYV

$EELOGXQJ 8WHUXV P\RPDWRVXV VFKHPDWLVFKH 'DUVWHOOXQJ GH
VXEVHU|VHU VXEPXN|VHU XQG LQWUDOLJDPHQWIU JHOHJH(
$EELOGXQJ 'DUVWHOOXQJ GHU *U|%HQYHUKIOWQLVVH YRQ 7UDQVG)
$EELOGXQJ 'LVWDQ] YRQ 8OWUDVFKDOONRSI ]XP )RNXV EHL ([$EODV
$EELOGXQJ 'LVWDQ] YRQ 8OWUDVFKDOONRSI ]XP )RNXV EHL ([$EODV
$EELOGXQJ /DJHUXQJ GHU 3DWLHQWLQ XQG $QJDEH GHU 7KHUDSLH|
$EELOGXQJ 6B6RQLILNDWLRQ GHV 0\RPV EHL JHODJHUWHU 3DWLHQWL
$EELOGXQJ 6IXOHQGLDJUDPP +EHU I+KUHQGH %HVFKZHUGHV\PSWRP
$EELOGXQJ 6IXOHQGLDJUDPP sEHU GLH ]DKOHQPI%LJH 9HUWHLOXQJ
%HVFKZHUGHNODVVHQ YRU 7KHUDSLH
$EELOGXQJ 6IXOHQGLDJUDPP sEHU GLH ]DKOHQPI%LJH 9HUWHLOXQJ
%HVFKZHUGHNODVVHQ QDFK 7KHUDSLH
$EELOGXQJ 9HUWHLOXQJ GHU )IOOH LQ %H]XJ DXI GLH 0\RPDQ]DKO
$EELOGXQJ $XIWHLOXQJ GHU O\RPYROXPLQD LQ GLH HQWVSUHFKHC
$EELOGXQJ 3UR]JHQWXDOH 9HUWHLOXQJ GHU 0\RPODJHQ LP 8WHUX\
$EELOGXQJ 9HUWHLOXQJ GHU 3XQNWHZHUWH QDFK GHP (UKHEXQJV
$EELOGXQJ %HLVSLHO I+U HLQH 9HUGUIQJXQJ YRQ 'DUPDQWHLOHQ
1XW]XQJ HLQHV PP 3DGV
$EELOGXQJ %R[ XQG :KLVNHUV 30RW I+U GHQ =XVDPPHQKDQJ ]ZLVF
7KHUDSLHHUIROJ XQG GHQ GUHL %HVFKZHUGHIQGHUXQJVJ
$EELOGXQJ 9HUWHLOXQJ GHU 0\RPJU|%HQNODVVHQ DXI| GLH 7KHUD
$EELOGXQJ 2SWLPDOHU 7KHUDSLHHUIROJ EHL GHQ YHUVFKLHGHQH
$EELOGXQJ 6FDWWHUSORWW PLW 5HJUHVVLRQVJHUDGH XQG SDUWI

/RHVV ]ZLVFKHQ SULPIUHQ 7KHUDSLHHUIROJ XQG 'LVWL
OLQNV XQG GRUVDOHQ UHFKWV O\RPZDQG
$EELOGXQJ .RUUHODWLRQ ]ZLVFKHQ HUKREHQHQ 3XQNWHZHUW XQ

$EELOGXQJ 6FDWWHU 3ORW I+U 139 XQG VRQLIL]JLHUWHY 9ROXPHQ
5HJUHVVLRQVJHUDGHQ

$EELOGXQJ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHV PI
SRVWLQWHUYHQWLRQHOO PLW WKHUPLVFKHP %DXFKZDQGYV

$EELOGXQJ 9HUWHLOXQJ GHU SUIWKHUDSHXWLVFK JHIX%HUWHQ %|

$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU GHU

$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU GHU
.RQWUDVWPLWWHO QDFK 7KHUDSLH

$EELOGXQJHQ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU YH
'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU PLW .RQ
05J)86 7KHUDSLH PLW JUR%HU 1HNURVH E

$EELOGXQJHQ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU D
7 JHZLFKWHWHQ 057 %LOGHU PLW .RQWUDVWPLWWHO E L
HLQHP KDOEHQ -DKU

$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU YRU
K\SRLOQWHQVHQ FUDQLDO XQG HLQHP K\SHULQWHQVHQ 0\R

$EELOGXQJ 'DUVWHOOXQJ GHU 7 JHZLFKWHWHQ 057 %LOGHU EHL
.RQWUDVWPLWWHO QDFK 05J)86 7KHUDSLH

$EELOGXQJHQ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHYV
'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHV PLW .i
05J)86 7KHUDSLH E PLW 1HNURVHELOGXQJ

$EELOGXQJ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHV PI
.RQWUROOH QDFK -DKUHQ

$EELOGXQJ 'DUVWHOOXQJ HLQHV 7 JHZLFKWHWHQ 057 %LOGHV P]
.RQWUROOH QDFK -DKUHQ

$EELOGXQJ (UJHEQLVVH GHU 5HLQWHUYHQWLRQVUDWHQ QDFK -



DEHOOHQ*EHUEOLFN

7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH

7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH

7TDEHOOH

7TDEHOOH

7TDEHOOH

7DEHOODULVFKH hEHUVLFKW «EHU GLH 9HUWHLOXQJ YRQ

O\RPFKDUDNWHULVWLND GHU KLVWRORJLVFKHQ 6XENODV\

(LQWHLOXQJ GHU 0\RPODJH QDFK ),*2 .ODVVLILNDWLRQ

hEHUVLFKW PLW 9HUJOHLFK GHU 7KHUDSLHQ

hEHUEOLFN GHU 3XQNWHZHUWH YRU XQG QDFK 7KHUDSLH

$Q]DKO GHU EHKDQGHOWHQ O0\RPH PLW )DOO]DKO XQG *HV
0\RPH LQ GLHVHU *UXSSH

'LVWDQ] YRQ GHU YHQWUDOHU %DXFKKDXW ]XU 0\RPYRUG

(UKHEXQJVERJHQ GHU )LUPD ,QVLJKWHF

$XVZHUWXQJVYRUJDEH GHU JLUPD ,QVLJKWHF

$XIWHLOXQJ GHU GHU 3DWLHQWLQQHQ QDFK 3XQNWHYHU

3ULPIUHU (UIROJ GHU YHUVFKLHGHQHQ 7KHUDSLHHUIROJ

(UJHEQLVVH GHU $XVZHUWXQJHQ GHU JUDJHE|JHQ YRU X¢

hEHUVLFKW *EHU GLH SULPIUHQ 7KHUDSLHHUIROJH QDFK

9HUWHLOXQJ GHV RSWLPDOHQ 7KHUDSLHHUIROJHV DXI G

3UR]JHQWXDOH 9HUWHLOXQJ GHU 7KHUDSLHHUIROJVNODYV
6LIQDOLQWHQVLWIWVJIJUXSSHQ

9RUKDQGHQVHLQ HLQHV RSWLPDOHQ 7KHUDSLHHUIROJHYV
K\SRLQWHQVHQ 0\RPHQ

139 5DWLR LQ 3UR]JHQW EHL 0\RPHQ PLW RGHU RKQH ,QK
BHSWLHUXQJHQ

'LVWDQJ]HQ J]ZLVFKHQ %DXFKKDXW XQG YHQWUDOHU RGHU

9HUWHLOXQJ DXI GLH 7TKHUDSLHHUIROJVNODVVHQ

7TDEHOOH

7TDEHOOH
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7TDEHOOH

7TDEHOOH

7TDEHOOH
7TDEHOOH
7TDEHOOH

7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH
7TDEHOOH

7KHUDSLHHUIROJVNODVVHQ XQG GLH 9HUWHLOXQJ YRQ 0
2V VDFUXP

0\RPYROXPHQ XQG SULPIUHU (UIROJ QDFK 0\RPODJHQ

9HUWHLOXQJ GHU $QWHLOH PLW RSWLPDOHQ 7KHUDSLHH
DX|I GLH O\RPODJH

3UR]JHQWXDOH 9HUWHLOXQJ GHVY RSWLPDOHQ 7KHUDSLHH
3XQNWHZHUWH LP (UKHEXQJVERJHQ

9HUWHLOXQJ GHU :HUWH I+U GLH 'LFNH GHU VXENXWDQH{
7KHUDSLHHUIROJVNODVVHQ

2SWLPDOHU 7KHUDSLHHUIROJ EHL )HKOHQ RGHU 9RUOLH.

3UR]JHQWXDOH 9HUWHLOXQJ GHU )IOOH PLW XQG RKQH 5H
7KHUDSLHHUIROJVNODVVHQ

3UR]JHQWXDOH 9HUWHLOXQJ GHU )IOOH PLW XQG RKQH %¢
7KHUDSLHHUIROJVNODVVHQ

3UR]JHQWXDOH 9HUWHLOXQJ GHU 1XW]XQJ YHUVFKLHGHQF
9RUKDQGHQVHLQ RGHU )HKOHQ HLQHV RSWLPDOHQ 7KHUDS

OLWWHOZHUWH GHV SULPIUHQ (UIROJHV QDFK GHU 7KHUTL

'DUVWHOOXQJ GHV 9HUODXIHV *EHU GLH %HKDQGOXQJVM

3DUDPHWHU ]XP 0O\RPYHUKDOWHQ XQG GHU %HVFKZHUGHI
1DFKVRUJH

(UKHEXQJVERJHQ I+U 7KHUDSLHHUIROJ

(UKHEXQJVERJHQ ]XU 7TKHUDSLHGXUFKI*KUEDUNHLW

hEHUVLFKW sEHU HLQLJH BWXGLHQ XQG GHU DQJHJHEHQF

O\RPWKHUDSLHQ XQG 5HLQWHUYHQWLRQVUDWH LQ 3UR]H

.RPSOLNDWLRQVUDWHQ GHU YHUVFKLHGHQHQ 0\RPWKHUL

hEHUEOLFN *EHU GLH $ERU 6HFWLR XQG )UsKJHEXUWH
5LVLNRIDNWRUHQ



'DQNVDJIXQJ

$Q GLHVHU 6WHOOH P|FKWH LFK DOOHQ EHWHLOLJWHQ 3H
DXVVSUHFKHQ GLH PLFK EHL GHU $QIHUWLJXQJ XQG %HD
XQWHUVWeW]W KDEHQ

OHLQ EHVRQGHUHU 'DQN JLOW PHLQHP 'RNWRUYDWHU 3UR
PRWLYLHUHQGH 8QWHUVWW]XQJ EHL GHU 'XUFKI<KUXQJ X
$X% HUGHP P|FKWH LFK PLFK EHL +HUUQ 3' 'U .ROEHUJ IsL
VRZLH GLH ILQDQ]JLHOOH 8QWHUVWW]XQJ EHGDQNHQ $XF
'DQN DXVVSUHFKHQ GHU LQ UHJHP $XVWDXVFK l«U GLH V\
]XVWIQGLJ ZDU

$X%HUGHP JHKW PHLQ 'DQN PHLQHP (KHPDQQ IsU VHLQHQ
SURGXNWLYHQ *HVSUIFKHQ PLW GHQHQ HU GHQ 3UR]JHVYV
ILFKW ]XOHW]W PXVV LFK +HUUQ 'U /|YH\ 'DQNH VDJHQ I+l

3DWLHQWHQGDWHQ

OHLQHQ (OWHUQ XQG *HVFKZLVWHUQ GDQNH LFK I+U LKUH
=XVSU+*FKH ZIKUHQG GHU $UEHLW DQ GLHVHU 'LVVHUWDW.L



(KUHQZ|UWOLFKH (UNOIUXQJ



