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*52:�—�23(1�+286( 
hEHUVLFKW��EHU�GLH�3URPRWLRQVSURMHNWH�GHU�]ZHLWHQ�)|UGHUSKDVH 

������������_�15:�)RUVFKXQJVNROOHJ�*52: 

ZZZ�JURZ�XQL-NRHOQ�GH 

$QIDQJ������VWDUWHWH�GDV�VHLW������GXUFK�GDV�0LQLVWHULXP�IÝU�.XOWXU�XQG�:LVVHQVFKDIW�GHV�
/DQGHV�1RUGUKHLQ-:HVWIDOHQ�JHIØUGHUWH�)RUVFKXQJVNROOHJ�*52:�–�:RKOEHrQGHQ�ELV�LQV�KR�
KH�$OWHU�*HURQWRORJLFDO�5HVHDUFK�RQ�:HOO-EHLQJ�LQ�GLH�]ZHLWH�)ØUGHUSKDVH��:LH�EHUHLWV�LQ�GHU�
HUVWHQ�)ØUGHUSKDVH�������ELV�������LVW�HLQ�ZHVHQWOLFKHU�%HVWDQGWHLO�GHV�.RQ]HSWV�GLH�LQWHU-�
XQG�WUDQVGLV]LSOLQÇUH�+HUDQJHKHQVZHLVH��'DV�EHGHXWHW��GDVV�GHU�$XVWDXVFK�ÝEHU�YHUVFKLHGH�
QH�'LV]LSOLQHQ� KLQZHJ� XQG� ÝEHU� GLH� UHLQ�ZLVVHQVFKDIWOLFKH�'LVNXVVLRQ� KLQDXV� HLQH� ]HQWUDOH�
6WHOOXQJ� LQ�*52:�HLQQLPPW��6HLW�%HJLQQ�GHV� -DKUHV�KDEHQ�ZLU� GDUDQ�JHDUEHLWHW�� GDV�3URrO�
YRQ�*52:�,,�]X�VFKÇUIHQ�XQG�GLH�LQVJHVDPW�]HKQ�QHXHQ�3URPRWLRQVSURMHNWH�]X�NRQNUHWLVLH�
UHQ� 

-ÝQJHUH�6WXGLHQ�XQG�GLH�(UJHEQLVVH�DXV�GHU�HUVWHQ�)ØUGHUSKDVH�EHOHJHQ��GDVV�YLHOH�PLW�GHP�
$OWHU� YHUNQÝSIWH�+HUDXVIRUGHUXQJHQ� LP� VHKU� KRKHQ�$OWHU� XQG� LQ� EHVWLPPWHQ�%HYØONHUXQJV�
JUXSSHQ�QRFK�]XVÇW]OLFK�DQ�5HOHYDQ]�XQG�*HZLFKW�JHZLQQHQ��'HU�6FKZHUSXQNW�GHU�GUHL�JUR�
�HQ� 7KHPHQEHUHLFKH� LQ� *52:� ,,� 'LJLWDOLVLHUXQJ� 	� 7HFKQLN�� 9HUQHW]WH� 9HUVRUJXQJ� XQG� 
/HEHQVODXI�	�6R]LDOH�8QJOHLFKKHLW� OLHJW�GDKHU�DXI�GHQ�/HEHQVEHGLQJXQJHQ�YRQ�KRFKDOWULJHQ�
0HQVFKHQ�DE����-DKUHQ�XQG�DXI�EHVRQGHUV�YXOQHUDEOHQ�*UXSSHQ�ZLH�*HKØUORVHQ�XQG�0HQ�
VFKHQ�LQ� LKUHU� OHW]WHQ�/HEHQVSKDVH��'DEHL�DUEHLWHQ�ZLU�DXFK�HQJ�PLW�GHU�+RFKDOWULJHQVWXGLH�
GHU�8QLYHUVLWÇW�]X�.ØOQ�15:����]XVDPPHQ��GLH�YRP�&RORJQH�&HQWHU�IRU�(WKLFV��5LJKWV��(FR�
QRPLFV�� DQG� 6RFLDO� 6FLHQFHV� RI� +HDOWK� –� FHUHV� GXUFKJHIÝKUW� ZLUG� �KWWSV���ZZZ�FHUHV�XQL-
NRHOQ�GH�IRUVFKXQJ�QUZ������ 

8P�GDV�QHXH�7HDP��XQVHUH�7KHPHQ�XQG�)UDJHVWHOOXQJHQ�SHUVØQOLFK�YRU]XVWHOOHQ��KDEHQ�ZLU�
DOOH�,QWHUHVVLHUWHQ�DXV�3UD[LV��:LVVHQVFKDIW��*HVHOOVFKDIW�XQG�3ROLWLN�DP�����2NWREHU������]X�
HLQHP�2SHQ�+RXVH�LQ�XQVHUH�5ÇXPOLFKNHLWHQ�HLQJHODGHQ��ÀEHU����*ÇVWH�VLQG�XQVHUHU�(LQOD�
GXQJ�JHIROJW��1DFK�HLQHP�%HJUÝ�XQJVZRUW�GXUFK�)UDX�3URI��'U��=DQN��3URIHVVRULQ�IÝU�5HKDEL�
OLWDWLRQVZLVVHQVFKDIWOLFKH�*HURQWRORJLH��'HNDQLQ�GHU�+XPDQZLVVHQVFKDIWOLFKHQ�)DNXOWÇW�GHU�
8QLYHUVLWÇW�]X�.ØOQ�XQG�6SUHFKHULQ�GHV�15:�)RUVFKXQJVNROOHJV��XQG�)UDX�'U��8UVXOD�6WDQJHO�
�*HVFKÇIWVIÝKUHULQ�GHV�15:�)RUVFKXQJVNROOHJV��VWHOOWHQ�GLH�]HKQ�'RNWRUDQG
LQQHQ�LP�5DK�
PHQ� HLQHU� 3RVWHUDXVWHOOXQJ� LKUH� 3URMHNWH� YRU�� 'LH� 'LVNXVVLRQHQ� ]ZLVFKHQ� DOOHQ� 7HLOQHK�
PHU
LQQHQ� ZDUHQ� LP� 6LQQH� GHU� LQWHU-� XQG� WUDQVGLV]LSOLQÇUHQ� $XVULFKWXQJ� GHV� 15:� )RU�
VFKXQJVNROOHJV� *52:� ÇX�HUVW� DQUHJHQG� XQG� SURGXNWLY�� :LU� IUHXHQ� XQV� DXI� YLHOH� ZHLWHUH�
0ØJOLFKNHLWHQ� GHV�$XVWDXVFKV�PLW� 9HUWHWHU
LQQHQ� DXV� XQWHUVFKLHGOLFKHQ�3URIHVVLRQHQ��'LV�
]LSOLQHQ� XQG�2UJDQLVDWLRQHQ�� GLH�PLW� XQV� JHPHLQVDP�GDUDQ� DUEHLWHQ� XQG� HUJUÝQGHQ�ZROOHQ��
ZLH�GDV�:RKOEHrQGHQ�ELV�LQV�KRKH�$OWHU�HUKDOWHQ�XQG�YHUEHVVHUW�ZHUGHQ�NDQQ�� 

0LW�GLHVHU�=XVDPPHQIDVVXQJ�HUKDOWHQ�6LH�QRFKPDOV�HLQHQ�ÀEHUEOLFN�ÝEHU�GLH�HLQ]HOQHQ�'LV�
VHUWDWLRQVSURMHNWH�XQG�HLQH�6DPPOXQJ�GHU�DXVJHVWHOOWHQ�3RVWHU��:HLWHUH� ,QIRUPDWLRQHQ�rQ�
GHQ�6LH�DXFK�DXI�XQVHUHU�:HEVHLWH�� 



� 

9HUQHW]WH�9HUVRUJXQJ 

$QJpOLTXH�+HUUOHU� 
9HUVRUJXQJVSUlIHUHQ]HQ�YRQ�+RFKDOWULJHQ 

$QJËOLTXH�+HUUOHU�ZLUG� LQ� LKUHP�3URPRWLRQVSURMHNW�GHU�)UDJH�QDFKJHKHQ��ZHOFKH�3UÇIHUHQ]HQ��
(UZDUWXQJHQ� XQG�:ÝQVFKH� KRFKDOWULJH�0HQVFKHQ� KDEHQ�� ZHQQ� HV� XP� LKUH� �DPEXODQWH�� *H�
VXQGKHLWVYHUVRUJXQJ�JHKW� 

:ÇKUHQG�LQ�GHQ�NRPPHQGHQ�-DKUHQ�GLH�$Q]DKO�GHU�ÝEHU���--ÇKULJHQ�LQ�'HXWVFKODQG�VWHWLJ�VWHL�
JHQ�ZLUG��LVW�YHUJOHLFKVZHLVH�QRFK�ZHQLJ�GDUÝEHU�EHNDQQW��ZLH�GDV�WÇJOLFKH�/HEHQ�XQG�GLH�9HU�
VRUJXQJ�+RFKDOWULJHU� JHVWDOWHW� VLQG�RGHU� LP� ,GHDOIDOO� VHLQ� VROOWHQ��'LH�3HUVSHNWLYH�GHU� ÇOWHUHQ�
%HYØONHUXQJ� ]X� YHUVWHKHQ�� ELOGHW� HLQH�ZHVHQWOLFKH� 9RUDXVVHW]XQJ� GDIÝU�� 9HUVRUJXQJDQJHERWH�
SDWLHQWHQ]HQWULHUW�XQG�H⒐HNWLY�JHVWDOWHQ�]X�NØQQHQ��'DV�=LHO�GHU�$UEHLW�LVW�HV�DOVR��(UNHQQWQLVVH�
ÝEHU� (UZDUWXQJHQ� XQG� 3UÇIHUHQ]HQ� ]X� JHZLQQHQ�� GLH� GLH� LQGLYLGXHOOH� XQG� DOOJHPHLQH� 9HUVRU�
JXQJVSODQXQJ�+RFKDOWULJHU�YHUEHVVHUQ�NØQQHQ�XQG�GDPLW�HLQHQ�%HLWUDJ�]XU�SDWLHQWHQ]HQWULHUWHQ�
9HUVRUJXQJ�]X�OHLVWHQ��'LH�GUHL�JUR�HQ�)RUVFKXQJVIUDJHQ��GHQHQ�$QJËOLTXH�+HUUOHU�GD]X�QDFK�
JHKHQ�ZLUG��VLQG� 

· :DV�LVW�EHUHLWV�ÝEHU�GLH�9HUVRUJXQJVSUÇIHUHQ]HQ�YRQ�+RFKDOWULJHQ�EHNDQQW" 

· :HOFKH�9HUVRUJXQJVSUÇIHUHQ]HQ�KDEHQ�+RFKDOWULJH�LQ�'HXWVFKODQG" 

· :LH� NØQQHQ� GLH� 3UÇIHUHQ]HQ�+RFKDOWULJHU� LQ� 9HUVRUJXQJVVWUXNWXUHQ� XQG� -]LHOH� ÝEHUIÝKUW�
ZHUGHQ" 

$QJËOLTXH�+HUUOHU�VWXGLHUWH�*HVXQGKHLWVIØUGHUXQJ�XQG�-PDQDJHPHQW�DQ�GHU�+RFKVFKXOH�0DJ�
GHEXUJ-6WHQGDO������-������XQG�9HUVRUJXQJVIRUVFKXQJ�XQG�,PSOHPHQWLHUXQJVZLVVHQVFKDIW� LP�
*HVXQGKHLWVZHVHQ�DQ�GHU�8QLYHUVLWÇW�+HLGHOEHUJ������-�������:ÇKUHQG� LKUHV�0DVWHUVWXGLXPV�
DUEHLWHWH� VLH�XQWHU� DQGHUHP�DP�0DQQKHLPHU� ,QVWLWXW� IÝU�3XEOLF�+HDOWK�XQG�VFKULHE�GRUW� DXFK�
LKUH�0DVWHUDUEHLW�LP�5DKPHQ�GHV�,QQRYDWLRQVIRQGVSURMHNWV�{3$57-&+,/'n�� � 



� 

<DVHPLQ�g]ND\WDQ 
2%(5%(5*B)$,5VRUJW—(YDOXDWLRQ�GHU�OlQGOLFKHQ�1RWIDOOYHUVRUJXQJ�YRQ�SIOHJHEHG�UIWLJHQ�
6HQLRU
LQQHQ�LQ�GHU�VWDWLRQlUHQ�$OWHQSIOHJH 

=XQHKPHQGH�9XOQHUDELOLWÇW�XQG�0XOWLPRUELGLWÇW�VHW]HQ�LQ�GHU�PHGL]LQLVFKHQ�XQG�SsHJHULVFKHQ�
9HUVRUJXQJ� NRPSOH[H� %HKDQGOXQJVVWUXNWXUHQ� YRUDXV�� 'LH� 1DFKIUDJH� QDFK� EHGDUIVJHUHFKWHQ�
9HUVRUJXQJVOHLVWXQJHQ�VWHLJW�VWHWLJ�XQG�GDXHUKDIWH�*HVXQGKHLWV-��$XWRQRPLH-�XQG�)XQNWLRQV�
HLQVFKUÇQNXQJHQ�VRZLH�]XQHKPHQGH�3sHJHEHGÝUIWLJNHLW�YHUÇQGHUQ�GLH�$QVSUÝFKH�DQ�HLQH�SDWL�
HQWHQ]HQWULHUWH�9HUVRUJXQJVVLWXDWLRQ��(V�EHGDUI�LQVWLWXWLRQHQÝEHUJUHLIHQGHU�+LOIHOHLVWXQJHQ��GLH�
HUVW� GXUFK� GDV� =XVDPPHQZLUNHQ� YHUVFKLHGHQHU� 3URIHVVLRQHQ� XQG� ,QVWLWXWLRQHQ� LP� PHGL]LQL�
VFKHQ��SsHJHULVFKHQ�XQG�VR]LDOHQ�%HUHLFK�VRZLH�GXUFK�GLH�GLH�2UJDQLVDWLRQ�WUDQVVHNWRUDOHU��LQ�
WHJUDWLYHU�9HUVRUJXQJVODQGVFKDIWHQ�HQWVWHKHQ�NØQQHQ� 

'DV�'LVVHUWDWLRQVSURMHNW�YRQ�<DVHPLQ�»]ND\WDQ� IÝJW�VLFK� LQ�GDV�YRP� ,QQRYDWLRQVIRQGV�JHIØU�
GHUWH� 3URMHNW� 2%(5%(5*B)$,5VRUJW� HLQ�� 2%(5%(5*B)$,5VRUJW� YHUIROJW� GDV� =LHO�� GXUFK� GHQ�
(LQVDW]�WUDQVVHNWRUDOHU��EHGDUIVJHUHFKWHU�/HLVWXQJVHUEULQJXQJHQ�9HUVRUJXQJVOÝFNHQ�]X�VFKOLH�
�HQ�XQG� VRPLW� GLH� /HEHQVTXDOLWÇW� XQG�/HEHQVHUZDUWXQJ� SsHJHEHGÝUIWLJHU� 6HQLRUHQ� LP�2EHU�
EHUJLVFKHQ�.UHLV�]X�YHUEHVVHUQ���*HUDGH�GLH�PHGL]LQLVFKH�1RWIDOOYHUVRUJXQJ�LQ�GHU�VWDWLRQÇUHQ�
/DQJ]HLWSsHJH�VWHOOW�GDEHL�HLQH�JUR�H�+HUDXVIRUGHUXQJ�GDU��GLH�VLFK�LP�OÇQGOLFKHQ�5DXP�QRFK�
GHXWOLFKHU� PDQLIHVWLHUW�� 0LW� +LOIH� YRQ� TXDOLWDWLYHQ� )RUVFKXQJVPHWKRGHQ� XQWHUVXFKW� <DVHPLQ�
»]ND\WDQ� LQ�GLHVHP�5DKPHQ��ZLH�GLH�PHGL]LQLVFKH�1RWIDOOYHUVRUJXQJ� LQ�GHU�VWDWLRQÇUHQ�/DQJ�
]HLWSsHJH� GXUFK� LQWHJUDWLYH� 9HUVRUJXQJVVWUXNWXUHQ� LQ� GHU� OÇQGOLFKHQ� 5HJLRQ� -2EHUEHUJLVFKHU�
.UHLV-�YHUEHVVHUW�ZHUGHQ�NDQQ� 

<DVHPLQ� »]ND\WDQ� VWXGLHUWH� /RJRSÇGLH� DQ� GHU� +RJHVFKRRO� YDQ� $UQKHP� HQ�1LMPHJHQ� XQG� LP��
0DVWHUVWXGLHQJDQJ�/HKU-�XQG�)RUVFKXQJVORJRSÇGLH�DQ�GHU�5:7+�$DFKHQ��,Q�LKUHU�PHKUMÇKULJHQ�
SUDNWLVFKHQ� %HUXIVWÇWLJNHLW� ZDU� VLH� LQ� GHU� DPEXODQWHQ� XQG� �DNXW-�VWDWLRQÇUHQ� UHKDELOLWDWLYHQ�
9HUVRUJXQJ�LP�)DFKEHUHLFK�1HXURORJLH�XQG�*HULDWULH�WÇWLJ� 

� 



� 

+HOHQD�.XNOD� 
$XVZLUNXQJHQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�HLJHQHQ�(QGOLFKNHLW�EHL�+RFKDOWULJHQ� 

XQG�OHEHQVOLPLWLHUHQG�HUNUDQNWHQ�0HQVFKHQ 

7RG�XQG�GLH�$QJVW�YRU�GHP�6WHUEHQ�ZHUGHQ�DXIJUXQG� LKUHU�QHJDWLYHQ�.RQQRWDWLRQ�QXU�VSRUD�
GLVFK� LP�JHVHOOVFKDIWOLFKHQ�.RQWH[W� WKHPDWLVLHUW��$NWXHOOH�)RUVFKXQJVHUJHEQLVVH� ]HLJHQ�DOOHU�
GLQJV��GDVV�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHP�7KHPHQIHOG�XQG�*HVSUÇFKH�ÝEHU�GLH�HLJHQHQ�
(UIDKUXQJHQ�LQ�GHU�9HUVRUJXQJ�YRQ�VWHUEHQGHQ�0HQVFKHQ�SRVLWLYH�(⒐HNWH�IÝU�GDV�:RKOEHrQGHQ�
YRQ�3sHJHQGHQ�XQG�$QJHKØULJHQ�KDEHQ��6R�ZXUGH�EHREDFKWHW��GDVV�VLFK�GDGXUFK�GLH�$QJVW�YRU�
GHP�6WHUEHQ� YHUULQJHUW� XQG�JHULQJHUH�'HSUHVVLRQVZHUWH� ]X�EHREDFKWHQ� VLQG��:HQLJ� LVW� DOOHU�
GLQJV�GDUÝEHU�EHNDQQW��RE�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHU�HLJQHQ�(QGOLFKNHLW�GLHVH�SRVLWLYHQ�
(⒐HNWH�DXFK�EHL�%HWUR⒐HQHQ�VHOEVW��DOVR�GLHMHQLJHQ��GLH�GHP�7RG�EHUHLWV�QDKHVWHKHQ��HUZLUNW��
'DKHU�PØFKWH�VLFK�+HOHQD�.XNOD� LQ� LKUHP�'LVVHUWDWLRQVYRUKDEHQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�
GHU�HLJHQHQ�(QGOLFKNHLW�EHL�+RFKDOWULJHQ�VRZLH�0HQVFKHQ�PLW�HLQHU�OHEHQVOLPLWLHUHQGHQ�(UNUDQ�
NXQJ�ZLGPHQ��%LVKHU� LVW�GLH�6WXGLHQODJH�]X�GLHVHQ�=XVDPPHQKÇQJHQ�XQ]XUHLFKHQG�� ,Q� LKUHP�
3URMHNW�PØFKWH�)UDX�.XNOD�GLHVH�)RUVFKXQJVOÝFNH�LQ�=XVDPPHQDUEHLW�PLW�GHP�3DOOLDWLY]HQWUXP�
GHU�8QLNOLQLN� .ØOQ� VFKOLH�HQ�� 6LH� XQWHUVXFKW� LKUH� )UDJHVWHOOXQJ� DQKDQG� HLQHU� V\VWHPDWLVFKHQ�
/LWHUDWXUÝEHUVLFKW��HLQHU�TXDOLWDWLYHQ�,QWHUYLHZVWXGLH��VRZLH�HLQHU�TXDQWLWDWLYHQ�$QDO\VH��XP�=X�
VDPPHQKÇQJH�]ZLVFKHQ�GHP�:RKOEHrQGHQ�XQG�GHP�3UR]HVV�GHU�$XVHLQDQGHUVHW]XQJ�PLW�GHU�
HLJHQHQ�(QGOLFKNHLW�LGHQWLr]LHUHQ�]X�NØQQHQ� 

)UDX�.XNOD�DEVROYLHUWH�GHQ�%DFKHORUVWXGLHQJDQJ�DQ�GHU�+RJHVFKRRO�YDQ�$UQKHP�HQ�1LMPHJHQ�
LP�)DFK�/RJRSÇGLH�XQG�GHQ�0DVWHUVWXGLHQJDQJ�/HKU-�XQG�)RUVFKXQJVORJRSÇGLH�DQ�GHU�5:7+�
$DFKHQ��$OV�/HKUORJRSÇGLQ�LVW�VLH�LQ�GHU�WKHRUHWLVFKHQ�XQG�SUDNWLVFKHQ�$XVELOGXQJ�IÝU�DQJHKHQ�
GH� /RJRSÇGLQQHQ� *UXQGODJHQ� LQ� GHQ� )DFKEHUHLFKHQ� *HULDWULH� XQG� 1HXURORJLH� DQ� GHU� 'ØSIHU�
6FKXOHQ�.ØOQ�VRZLH�LQ�GHU�DNDGHPLVFKHQ�$XVELOGXQJ�GHV�LQWHUGLV]LSOLQÇUHQ�6WXGLHQJDQJ�7KHUD�
SLHZLVVHQVFKDIWHQ�GHU�+RFKVFKXOH�'ØSIHU�WÇWLJ��6HLW�YLHOHQ�-DKUHQ�HQJDJLHUW�VLFK�+HOHQD�.XNOD�
HKUHQDPWOLFK�LQ�GHU�KRVSL]OLFKHQ�6WHUEHEHJOHLWXQJ� � 



� 

/LVD�9DOHULXV� 
&DULQJ�&RPPXQLW\�.|OQ—�+LQGHUOLFKHU�XQG�I|UGHUOLFKH�)DNWRUHQ�]XU�,PSOHPHQWLHUXQJ�HLQHV�
SDUWL]LSDWLYHQ�5XQGHQ�7LVFKHV�]XU�9HUEHVVHUXQJ�GHU�9HUVRUJXQJ�XQG�%HJOHLWXQJ�LP�OHW]WHQ�
/HEHQVMDKU 

'LH� 6RUJH� XP� GHQ� 3UR]HVV� GHV� $OWHUQV�� GLH� 9HUVRUJXQJ� LP� IRUWJHVFKULWWHQHQ� $OWHU� VRZLH� GLH�
OHW]WH�/HEHQVSKDVH�VLQG�LP�Ø⒐HQWOLFKHQ�'LVNXUV�]ZDU�SUÇVHQW��ZHUGHQ�DEHU�WURW]�LKUHV�H[LVWHQ�
]LHOOHQ� 9RUKDQGHQVHLQV� RIW� DOV� SULYDWHV� 7KHPD� EHWUDFKWHW�� =XU� %HZÇOWLJXQJ� GLHVHU� 7KHPDWLN�
UÝFNW�]XQHKPHQG�HLQ�JHVHOOVFKDIWOLFKHV�%HWHLOLJXQJVIRUPDW�LQ�GHQ�9RUGHUJUXQG��GLH�VRJHQDQQ�
WHQ�&DULQJ�&RPPXQLWLHV��LQ�GHQHQ�GLHVH�7KHPHQ�LP�R⒐HQHQ�XQG�VRUJHQGHQ�5DXP�DOV�JHPHLQ�
VFKDIWOLFKH� $XIJDEHQ� ZDKUJHQRPPHQ�ZHUGHQ�� ,Q� .ØOQ� VROO� ÝEHU� HLQHQ� SDUWL]LSDWLYHQ� 5XQGHQ�
7LVFK�XQG�XQWHU�(LQEH]LHKXQJ�YRQ�3ROLWLN��=LYLOJHVHOOVFKDIW�XQG�$NWHXUHQ�GHV�*HVXQGKHLWV-�XQG�
6R]LDOV\VWHPV� HLQ� LQWHJULHUHQGHV� 6RUJHQHW]ZHUN� HQWVWHKHQ�� GDV� DOV� SHUPDQHQWHV� )RUXP� YHU�
VWDQGHQ�ZHUGHQ�VROO�–�GLH�&DULQJ�&RPPXQLW\�.ØOQ��*HOLQJW�GLH�5HDOLVLHUXQJ�GLHVHV�9RUKDEHQV��
VWHOOW�.ØOQ�GLH�HUVWH�*UR�VWDGW�LQQHUKDOE�(XURSDV�GDU��GLH�HLQH�XPIDVVHQGH�EHGÝUIQLVRULHQWLHUWH�
%HJOHLWXQJ� DP� (QGH� GHV� /HEHQV� XQG� VRPLW� :RKOEHrQGHQ� ELV� LQV� KRKH� $OWHU� IÝU� LKUH� %ÝU�
JHU
LQQHQ�HUPØJOLFKW� 

'DV� 'LVVHUWDWLRQVSURMHNW� YRQ� )UDX� 9DOHULXV� EHJOHLWHW� GHQ� $XIEDX� GLHVHU� 6WUXNWXU� XQG� XQWHU�
VXFKW�GDEHL�PLWKLOIH�SDUWL]LSDWLYHU�$NWLRQVIRUVFKXQJ�� GXUFK� ,QWHUYLHZV�PLW�3UD[LVSDUWQHUQ��)R�
NXVJUXSSHQLQWHUYLHZV� VRZLH� PLW� WHLOQHKPHQGHU� %HREDFKWXQJ�� ZHOFKH� 9RUDXVVHW]XQJHQ� XQG�
5DKPHQEHGLQJXQJHQ�QRWZHQGLJ�VLQG��XP�GLHVHV�9RUKDEHQ�XP]XVHW]HQ��$QJHVLFKWV�GHV�EUHLWHQ�
$NWHXUV-�XQG�,QWHUHVVHQVJUXSSHQIHOGHV�ZHUGHQ�]XGHP�GHU�3DUWL]LSDWLRQV-�XQG�9HUVWÇQGLJXQJV�
SUR]HVV�DQ�VLFK�DQDO\VLHUW�� 

/LVD�9DOHULXV��0�$���DEVROYLHUWH�LKU�%DFKHORUVWXGLXP�GHU�6R]LRORJLH�XQG�3ROLWLNZLVVHQVFKDIW�DQ�
GHU�78�'DUPVWDGW�XQG�GDV�0DVWHUVWXGLXP�6R]LDOZLVVHQVFKDIW�DQ�GHU�5XKU-8QLYHUVLWÇW�%RFKXP��
1DFK�$EVFKOXVV�LKUHV�6WXGLXPV�ELV�]X�LKUHU�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLW�LP�15:�)RUVFKXQJV�
NROOHJ�*52:�ZDU�)UDX�9DOHULXV�LP�%HUHLFK�GHU�6R]LDO-�XQG�*HVXQGKHLWVSODQXQJ�LQ�GHU�NRPPX�
QDOHQ�9HUZDOWXQJ�EHVFKÇIWLJW� 

� 



�� 

0HODQLH�=LUYHV� 
2UJDQLVDWLRQDOH�'HWHUPLQDQWHQ�GHU�$NWLYLHUXQJ�XQG�/HEHQVTXDOLWlW��EHU���-MlKULJHU� 

3IOHJHKHLPEHZRKQHU
LQQHQ�LQ�'HXWVFKODQG 

/HEHQVTXDOLWÇW�XQG�:RKOEHrQGHQ�HLQHV�,QGLYLGXXPV�ZHUGHQ�GXUFK�]DKOUHLFKH�)DNWRUHQ�EHHLQ�
sXVVW�� GLH� VLFK�PLW� GHU�ÀEHUVLHGOXQJ� LQ� HLQH� (LQULFKWXQJ� GHU� VWDWLRQÇUHQ�/DQJH]HLWSsHJH� ÇQ�
GHUQ��GDV�:RKQXPIHOG��GLH�)UDJH�GHU�6HOEVWVWÇQGLJNHLW�XQG�GLH�VR]LDOH�(LQELQGXQJ��'LH�2UJDQL�
VDWLRQVVWUXNWXU�VROFKHU�(LQULFKWXQJ�VSLHOW�GDEHL�HLQH�QLFKW�]X�XQWHUVFKÇW]HQGH�5ROOH��'DV�3UR�
PRWLRQVSURMHNW� YRQ�0HODQLH�=LUYHV�XQWHUVXFKW� LQ�GLHVHP�=XVDPPHQKDQJ��ZLH�%HZRKQHUDNWL�
YLHUXQJ�XQG�3HUVRQDOYHUKÇOWQLVVH�LQ�3sHJHHLQULFKWXQJHQ�LQ�'HXWVFKODQG�]XVDPPHQKÇQJHQ�XQG�
VLFK�DXI�0RELOLWÇW��6HOEVWVWÇQGLJNHLW�VRZLH�VR]LDOH�7HLOKDEH�XQG�GDUÝEHU�DXI�GLH�/HEHQVTXDOLWÇW�
GHU�%HZRKQHU�DXVZLUNHQ� 

'DV�'LVVHUWDWLRQVYRUKDEHQ�XPIDVVW�GLH�$XVZHUWXQJHQ�XQWHUVFKLHGOLFKHU�'DWHQVÇW]H��'DWHQ�GHU�
+RFKDOWULJHQVWXGLH� 15:���� �&RORJQH� &HQWHU� IRU� (WKLFV�� 5LJKWV�� (FRQRPLFV�� DQG� 6RFLDO� 6FL�
HQFHV�RI�+HDOWK��8QLYHUVLWÇW�]X�.ØOQ��XQG�GHU�LQGLNDWRUHQJHVWÝW]WHQ�4XDOLWÇWVIØUGHUXQJ��LQ46��
GHU� &DULWDV� 'HXWVFKODQG�� 'DV� 3URMHNW� ZLUG� LQ� =XVDPPHQDUEHLW� PLW� GHP� 'LØ]HVDQ-
&DULWDVYHUEDQG�IÝU�GDV�(U]ELVWXP�.ØOQ�H��9���'L&9�.ØOQ��GXUFKJHIÝKUW�� 

 

0HODQLH�=LUYHV�VWXGLHUWH�YRQ�����-�����DQ�GHU�8QLYHUVLWÇW�]X�.ØOQ�XQG�GHU�6RUERQQH�LQ�3DULV�
3KLORVRSKLH�VRZLH�'HXWVFKH�6SUDFKH�XQG�/LWHUDWXU��9RQ�����-�����DEVROYLHUWH�VLH�LKU�6WXGLXP�
GHU�6R]LDO–�XQG�9HUVRUJXQJVZLVVHQVFKDIW�DQ�GHU�8QLYHUVLWÇW�]X�.ØOQ��6LH�LVW�]XGHP�DXVJHELOGH�
WH�6HQLRUHQFRDFKLQ� 

�� 



�� 

6WHIDQ�0DXULW] 
3DUWQHUVFKDIWHQ�XQG�3DUWQHUVFKDIWVDXIO|VXQJHQ�LP�KRKHQ�$OWHU 

.ULWLVFKH�/HEHQVHUHLJQLVVH�ZLH�GHU�9HUOXVW�GHV�3DUWQHUV�–�GXUFK�7UHQQXQJ�RGHU�7RG�–�]LHKHQ�
QHJDWLYH�.RQVHTXHQ]HQ�QDFK�VLFK��GLH�ELVODQJ�QRFK�QLFKW�IÝU�0HQVFKHQ�LQ�GHU�YLHUWH�/HEHQV�
SKDVH��DOVR�DE�GHP�$OWHU� YRQ���� -DKUHQ��XQWHUVXFKW�ZRUGHQ�VLQG��'LH�)ROJHQ�GLHVHV�9HUOXVWV�
NØQQHQ�VHKU�XQWHUVFKLHGOLFK�VHLQ�XQG�GLH�*HVXQGKHLW��GLH�rQDQ]LHOOH�/DJH��GLH�9HUVRUJXQJVVLWX�
DWLRQ�RGHU�DXFK�GLH�&KDQFHQ��HLQHQ�QHXHQ�3DUWQHU�]X�rQGHQ��EHHLQsXVVHQ��9HUZLWZXQJ��3sHJH�
EHGÝUIWLJNHLW�XQG�0XOWLPRUELGLWÇW�VLQG�XQWHU�GHQ�+RFKDOWULJHQ�ZHVHQWOLFK�KÇXrJHU�DOV�LQ�DQGH�
UHQ�$OWHUVVHJPHQWHQ��ZHVKDOE�VLH�HLQH�EHVRQGHUV�YXOQHUDEOH�*UXSSH�GDUVWHOOHQ��1HJDWLYH�)RO�
JHQ�YRQ�3DUWQHUVFKDIWVDXsØVXQJHQ�NØQQHQ�+RFKDOWULJH�GHVKDOE�LP�EHVRQGHUHQ�0D�H�WUH⒐HQ��
,Q�VHLQHP�'LVVHUWDWLRQVYRUKDEHQ�JHKW�6WHIDQ�0DXULW]�GHU�)UDJH�QDFK��ZLH�YLHOIÇOWLJ�GLH�3DUWQHU�
VFKDIWHQ� LQ�GHU�$OWHUVJUXSSH�GHU�+RFKDOWULJHQ�VLQG�XQG�ZLH�VLH� LQVEHVRQGHUH� LQ�$EKÇQJLJNHLW�
YRQ�VR]LRØNRQRPLVFKHQ�)DNWRUHQ�YHUWHLOW� VLQG�� ,Q�HLQHP�]ZHLWHQ�6FKULWW�ZHUGHQ�GDQQ�GLH� JH�
VXQGKHLWOLFKHQ�XQG�ØNRQRPLVFKHQ�.RQVHTXHQ]HQ�EHOHXFKWHW��GLH�VLFK�IÝU�GLH�%HWUR⒐HQHQ�QDFK�
GHP�9HUOXVW�GHV�3DUWQHUV�HUJHEHQ� �'LH�HPSLULVFKHQ�$QDO\VHQ�VWÝW]HQ�VLFK�DXI�GHQ�5HSUÇVHQ�
WDWLYGDWHQVDW]�IÝU�+RFKDOWULJH�LQ�1RUGUKHLQ-:HVWIDOHQ�15:�����Q ������� 

 

6WHIDQ�0DXULW]��0��6F���VWXGLHUWH�YRQ������ELV������6WDDWVZLVVHQVFKDIWHQ�PLW�GHQ�6FKZHUSXQN�
WHQ� 6R]LDOZLVVHQVFKDIWHQ� XQG� 9RONVZLUWVFKDIWVOHKUH� DQ� GHU� 8QLYHUVLWÇW� (UIXUW�� 9RQ� ����� ELV�
�����VWXGLHUWH�HU�6R]LRORJLH�XQG�HPSLULVFKH�6R]LDOIRUVFKXQJ�DQ�GHU�8QLYHUVLWÇW�]X�.ØOQ�XQG�GHU�
8QLYHUVLWÇW�8WUHFKW�� 6HLQH�0DVWHUDUEHLW� YHUIDVVWH� HU� ]X� GHQ�9HUKDQGOXQJVSUR]HVVHQ�ELORNDOHU�
3DDUH�EHLP�ÀEHUJDQJ�LQ�HLQHQ�JHPHLQVDPHQ�+DXVKDOW�� 

�� 



�� 

0DULQD�3OXJJH 
Å(UIROJUHLFK´�ELV�LQV�KRKH�$OWHU"�=HQWUDOH�.RQ]HSWH�LQ�GHU�+RFKDOWULJNHLW� 

$XIJUXQG�VWHLJHQGHU�/HEHQVHUZDUWXQJ�ZÇFKVW�GLH�$Q]DKO�GHU�+RFKDOWULJHQ�LQ�=XNXQIW��9RU�GLH�
VHP�+LQWHUJUXQG�LVW�HV�YRQ�EHVRQGHUHU�5HOHYDQ]�]X�XQWHUVXFKHQ��LQZLHIHUQ�DXFK�LP����/HEHQV�
MDKU]HQW�$OWHU�Q��{HUIROJUHLFKn�JHVWDOWEDU�LVW�XQG�ZHOFKHQ�5HVVRXUFHQ�GDEHL�HLQH�ZLFKWLJH�5ROOH�
]XJHVFKULHEHQ�ZHUGHQ�NDQQ��)UDX�3OXJJH�EHVFKÇIWLJW�VLFK�GDKHU�LQ�LKUHP�3URMHNW�PLW�YHUVFKLH�
GHQHQ� $VSHNWHQ� {HUIROJUHLFKHUn� $OWHUXQJVSUR]HVVH�� 'LH� DNWXHOOH� )RUVFKXQJ� HUIROJUHLFKHQ� $O�
WHUQV� OHJW� LKUHQ� 6FKZHUSXQNW� DXI� 0HQVFKHQ� ÝEHU� ���� IÝU� GLH� *UXSSH� GHU� +RFKDOWULJHQ�� DOVR�
0HQVFKHQ�ÝEHU�����JLEW�HV�GDPLW�HPSLULVFK��LQKDOWOLFK�XQG�PHWKRGLVFK�NHLQH�DXVUHLFKHQGHQ�(U�
NHQQWQLVVH��9RU�DOOHP�GLH�IHKOHQGH�%HUÝFNVLFKWLJXQJ�VXEMHNWLYHU�'HrQLWLRQHQ�HUIROJUHLFKHQ�$O�
WHUQV�ªOWHUHU�XQG�HLQH�]X�VWDUNH�6FKZHUSXQNWVHW]XQJ�DXI�HLQVHLWLJ�REMHNWLYH�.ULWHULHQ�ZLH�FKUR�
QLVFKH� (UNUDQNXQJHQ� VWHOOHQ� KLHU� HLQ� ZHVHQWOLFKHV� NRQ]HSWLRQHOOHV� 3UREOHP� GDU�� (PSLULVFKH�
$QDO\VHQ�PLWWHOV�GHV�5HSUÇVHQWDWLYGDWHQVDW]HV�+RFKDOWULJHU�LQ�1RUGUKHLQ-:HVWIDOHQ��15:�����
Q ������� VROOHQ� HUVWPDOLJ� GD]X� EHLWUDJHQ�� HLQH� %HVWDQGVDXIQDKPH� {HUIROJUHLFKn� $OWHUQGHU� LQ�
'HXWVFKODQG�]X�JHEHQ�XQG�GLH�*UXQGODJH�IÝU�HLQH�QRUPDWLY�NULWLVFKH�1HXNRQ]HSWLRQLHUXQJ�HU�
IROJUHLFKHQ�+RFKDOWHUQV�OLHIHUQ� 

 

0DULQD�3OXJJH��0�6F���VWXGLHUWH�.RPPXQLNDWLRQVZLVVHQVFKDIW��6R]LRORJLH�XQG�HPSLULVFKH�6R]L�
DOIRUVFKXQJ�DQ�GHU�:HVWIÇOLVFKHQ�:LOKHOPV-8QLYHUVLWÇW�LQ�0ÝQVWHU��DQ�GHU�VFKZHGLVFKHQ�8QL�
YHUVLWÇW�+ØJVNRODQ�L�6NØYGH�XQG�DQ�GHU�8QLYHUVLWÇW�]X�.ØOQ��9RU�LKUHU�=HLW�LP�15:�)RVUFKXQJV�
NROOHJ� *52:� ZDU� VLH� 0LWDUEHLWHULQ� LQ� GHU� LQWHUGLV]LSOLQÇUHQ� )RUVFKXQJVHLQULFKWXQJ� FHUHV�
�&RORJQH� &HQWHU� IRU� (WKLFV�� 5LJKWV�� (FRQRPLFV� DQG� 6RFLDO� 6FLHQFHV� RI� +HDOWK�� LP� 3URMHNW�
15:���� �� 



�� 

$QQDOHQD�'XQNHO 
7HOHPHGL]LQ�I�U�lOWHUH�0HQVFKHQ�PLW�FKURQLVFKHU�(UNUDQNXQJ��(YDOXDWLRQ�HLQHU�WHOH- 

PHGL]LQLVFK�XQWHUVW�W]WHQ�/HEHQVVWLO�,QWHUYHQWLRQ�EHL�7\S�,,-'LDEHWLNHUQ 

$OWHUVDVVR]LLHUWH�(UNUDQNXQJHQ�YHUODXIHQ�KÇXrJ�IRUWVFKUHLWHQG�RGHU�FKURQLVFK�XQG�ZHLVHQ�HLQH�
VWHLJHQGH�3UÇYDOHQ]�DXI��6LH�IÝKUHQ�VR�]X�HLQHU�ODQJDQKDOWHQGHQ�%HODVWXQJ�IÝU�GLH�%HWUR⒐HQHQ�
VRZLH�]X�KRKHQ�.RVWHQ�IÝU�GDV�*HVXQGKHLWVZHVHQ��,QVEHVRQGHUH�GLH�(UNUDQNXQJ�DQ�'LDEHWHV�
0HOOLWXV��'0��QDKP�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�WURW]�HLQHU�EHVVHUHQ�PHGL]LQLVFKHQ�9HUVRUJXQJ�
GHXWOLFK�]X��(WZD������DOOHU�DQ�'LDEHWHV�(UNUDQNWHQ�OHLGHQ�DQ�'LDEHWHV�7\S����7�'0���'LH�]ZHL�
ZHVHQWOLFKHQ�+DXSWULVLNRIDNWRUHQ� IÝU�7�'0�VLQG�ÀEHUJHZLFKW� XQG� IHKOHQGH�JHVXQGKHLWVUHOH�
YDQWH�9HUKDOWHQVZHLVHQ�–�]ZHL�)DNWRUHQ��GLH�HLJHQWOLFK�VHKU�JXW�EHHLQsXVVEDU�VLQG��'RFK�RE�
ZRKO�EHNDQQW�LVW��GDVV�GLH�$QSDVVXQJ�GHV�/HEHQVVWLOV�HLQHQ�IXQGDPHQWDOHQ�$QWHLO�LQ�GHU�'LD�
EHWHV-%HKDQGOXQJ� GDUVWHOOHQ� VROOWH�� ]HLJHQ� DNWXHOOH� =DKOHQ�� GDVV� QXU� ����� DOOHU� 'LDEHWHV-
3DWLHQWHQ�LQ�'HXWVFKODQG�HLQH�8QWHUVWÝW]XQJ�GDKLQJHKHQG�HUKDOWHQ��,QZLHIHUQ�WHOHPHGL]LQLVFK�
XQWHUVWÝW]WH�$QJHERWH�]XU�SRVLWLYHQ�$QSDVVXQJ�GHV�/HEHQVVWLOV�ÇOWHUH�0HQVFKHQ�PLW�'LDEHWHV�
7\S���QDFKKDOWLJ�XQWHUVWÝW]HQ�NØQQHQ��XQWHUVXFKW�$QQDOHQD�'XQNHO�LQ�LKUHP�'LVVHUWDWLRQVSUR�
MHNW��)UDX�'XQNHO�NQÝSIW�GDEHL�DQ�GDV�YRUDQJHJDQJHQH�3URMHNW�YRQ�.DWMD�YRQ�6WRUFK��*52:�,��
DQ�XQG�IÝKUW�GLHVHV�LQ�.RRSHUDWLRQ�PLW�GHU�*HQHUDOL�+HDOWK�6ROXWLRQV�GXUFK� 

$QQDOHQD�'XQNHO��0�$���VWXGLHUWH�YRQ������ELV������(U]LHKXQJVZLVVHQVFKDIW�PLW�VRQGHUSÇGD�
JRJLVFKHP�6FKZHUSXQNW�XQG�HYDQJHOLVFKH�7KHRORJLH�DQ�GHU�-RKDQQHV-*XWHQEHUJ-8QLYHUVLWÇW�LQ�
0DLQ]�VRZLH�YRQ������ELV������6SRUW-�XQG�%HZHJXQJVJHURQWRORJLH�DQ�GHU�'HXWVFKHQ�6SRUW�
KRFKVFKXOH� LQ�.ØOQ��%HUHLWV�ZÇKUHQG� LKUHU�0DVWHUDUEHLW�PLW� GHP�7LWHO�� {(LQVDW]PØJOLFKNHLWHQ�
GHV�$OOWDJV-)LWQHVV-7HVW�]XU�PØJOLFKHQ�)HVWVWHOOXQJ�HLQHU�6DUNRSHQLHn�OHJWH�VLH�LKUHQ�6FKZHU�
SXQNW�DXI�DOWHUVDVVR]LLHUWH�(UNUDQNXQJHQ�� �� 



�� 

*HUOLQG�5HQQRFK 
7HFKQLNQXW]XQJ�LQ�GHU�+RFKDOWULJNHLW 

'LH�]XQHKPHQGH�'LJLWDOLVLHUXQJ�GHU�*HVHOOVFKDIW�LVW�IÝU�ÇOWHUH�0HQVFKHQ�]XJOHLFK�&KDQFH�XQG�
+HUDXVIRUGHUXQJ��:ÇKUHQG�LPPHU�PHKU�3UR]HVVH�LQ�XQVHUHP�$OOWDJ�GLJLWDOLVLHUW�ZHUGHQ��IHKOHQ�
YLHOHQ� ªOWHUHQ� QLFKW� QXU� GLH� .HQQWQLVVH� XQG� )ÇKLJNHLWHQ� ]XU� 1XW]XQJ� GLJLWDOHU� 7HFKQRORJLHQ��
VRQGHUQ� RIWPDOV� DXFK� GHU� =XJDQJ�� ,QVEHVRQGHUH� XQWHU� GHQ�+RFKDOWULJHQ� LVW� GLH�1XW]XQJ� YRQ�
,QIRUPDWLRQV-�XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�DXV�YHUVFKLHGHQHQ�*UÝQGHQ�VHKU�JHULQJ��'LHV�
NDQQ�GLH�VR]LDOH�7HLOKDEH�GHU�ÇOWHUHQ�0HQVFKHQ�DQ�YLHOHQ�6WHOOHQ�EHHLQWUÇFKWLJHQ�XQG�OÇVVW�3R�
WHQ]LDOH�� GLH� LQ� GHU� 1XW]XQJ� GLHVHU� 7HFKQRORJLHQ� OLHJHQ�� R⒐HQ�� 'HU� 7HFKQLNQXW]XQJ� LP� $OWHU�
ZLGPHQ�VLFK�EHUHLWV�HLQLJH�6WXGLHQ��'DEHL�VWHKW�LPPHU�ZLHGHU�GLH�)UDJH�LP�0LWWHOSXQNW��RE�XQG�
ZLH�GLH�'LJLWDOLVLHUXQJ�]X�HLQHU�(UKØKXQJ�GHU�/HEHQVTXDOLWÇW�LP�$OWHU�EHLWUDJHQ�NDQQ��'LH�SRVL�
WLYH�:LUNXQJ�YRQ�7HFKQLNQXW]XQJ�DXI�GDV�:RKOEHrQGHQ�EHL�ªOWHUHQ�LVW�GXUFK�HLQLJH�6WXGLHQ�EH�
OHJW��ZHQLJ� LVW� MHGRFK�ELVODQJ�EHNDQQW��RE�GLHV�DXFK�DXI�GLH�*UXSSH�GHU�+RFKDOWULJHQ�]XWUL⒐W��
)UDX�5HQQRFK�JUHLIW�GLHVH�)RUVFKXQJVOÝFNH�DXI�XQG�XQWHUVXFKW�DQKDQG�GHU�'DWHQ�GHU�15:����
6WXGLH�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�7HFKQLN-�XQG�,QWHUQHWQXW]XQJ�XQG�:RKOEHrQGHQ�LP�KR�
KHQ�/HEHQVDOWHU� 

*HUOLQG�5HQQRFK��0�6F���VWXGLHUWH�3V\FKRORJLH�PLW�GHQ�6FKZHUSXQNWHQ�(QWZLFNOXQJVSV\FKROR�
JLH��.OLQLVFKH�3V\FKRORJLH�XQG�6R]LDOSV\FKRORJLH�LQ�:XSSHUWDO�XQG�%RQQ��:ÇKUHQG�LKUHV�6WXGL�
XPV�DUEHLWHWH� VLH�DP�)UDXQKRIHU-,QVWLWXW� IÝU�$QJHZDQGWH� ,QIRUPDWLRQVWHFKQLN� �),7�� LQ� HLQHP�
)RUVFKXQJVSURMHNW�]XU�,QNOXVLRQ�YRQ�XQWHUVWÝW]W�NRPPXQL]LHUHQGHQ�3HUVRQHQ�LQ�GHQ�HUVWHQ�$U�
EHLWVPDUNW�PLW��1DFK�$EVFKOXVV�LKUHV�6WXGLXPV�ZDU�VLH�DOV�3URMHNWUHIHUHQWLQ�EHL�GHU�%XQGHVDU�
EHLWVJHPHLQVFKDIW�GHU�6HQLRUHQ-2UJDQLVDWLRQHQ�H�9���%$*62��WÇWLJ�XQG�GRUW�IÝU�GLH�2UJDQLVDWL�
RQ�GHV�����'HXWVFKHQ�6HQLRUHQWDJV�PLWYHUDQWZRUWOLFK�VRZLH�7HLO�GHV�7HDPV�GHU�{6HUYLFHVWHOOH�
'LJLWDOLVLHUXQJ�XQG�%LOGXQJ�IÝU�ÇOWHUH�0HQVFKHQn� �� 



�� 

/LVD�6WRFNOHEHQ 
'LDJQRVWLN�EHL�*HK|UORVHQ�0HQVFKHQ�PLW�'HPHQ]�� 

(QWZLFNOXQJ�HLQHV�FRPSXWHUEDVLHUWHQ�6FUHHQLQJYHUIDKUHQV�LQ�'HXWVFKHU�*HElUGHQVSUDFKH 

,Q�'HXWVFKODQG�OHEHQ�GHU]HLW�XQJHIÇKU�����0LOOLRQHQ�0HQVFKHQ�PLW�HLQHU�'HPHQ]GLDJQRVH��8P�
HLQHP�9HUGDFKW�DXI�HLQH�'HPHQ]�QDFK]XJHKHQ��ZLUG�GXUFK�VHQVLEOH�XQG�VSH]LrVFKH�QHXURSV\�
FKRORJLVFKH� 6FUHHQLQJWHVWV� GLH� NRJQLWLYH� /HLVWXQJ� JHWHVWHW�� EHL� GHQHQ� 6SUDFKH� HLQH� ]HQWUDOH�
.RPSRQHQWH�GDUVWHOOW��'DV�9HUVWHKHQ�XQG�GLH�%HDQWZRUWXQJ�GHU�7HVWDXIJDEHQ�VLQG�GLUHNW�GD�
YRQ�DEKÇQJLJ��=XGHP�LVW�NXOWXUVSH]LrVFKH�6HQVLELOLWÇW�XQXPJÇQJOLFK��*HKØUORVH�0HQVFKHQ��GH�
UHQ�6SUDFKH�GLH�'HXWVFKH�*HEÇUGHQVSUDFKH�LVW�XQG�GLH�VLFK�DOV�7HLO�HLQHU�NXOWXUHOOHQ�0LQRULWÇW�
YHUVWHKHQ��VLQG�JHUDGH�LP�$OWHU�XQG�LP�9HUVRUJXQJVNRQWH[W�PLW�NXOWXUHOOHQ�XQG�NRPPXQLNDWLYHQ�
%DUULHUHQ�NRQIURQWLHUW��'HU�=XJDQJ�]X�,QIRUPDWLRQHQ��%HUDWXQJV-�XQG�9HUVRUJXQJVDQJHERWHQ�LVW�
QXU�XQ]XUHLFKHQG�JHZÇKUOHLVWHW��*HUDGH�EHL�GHU�'LDJQRVWLN�YRQ�'HPHQ]�LVW�GLHVH�/ÝFNH�KØFKVW�
SUREOHPDWLVFK��'D�HV�NHLQH�7HVWLQVWUXPHQWH� LQ�*HEÇUGHQVSUDFKH�JLEW��ZHUGHQ�*HKØUORVH�PLW�
,QVWUXPHQWHQ�JHWHVWHW��GLH�IÝU�KØUHQGH��GHXWVFKVSUHFKHQGH�0HQVFKHQ�HQWZLFNHOW�ZXUGHQ��'LHV�
IÝKUW�]X�QLFKW�EHODVWEDUHQ�7HVWHUJHEQLVVHQ� IÝU�JHKØUORVH�0HQVFKHQ�� IDOVFKHQ�'LDJQRVHQ�XQG�
%HKDQGOXQJ��'DKHU�LVW�DXFK�GLH�$Q]DKO�GHU�DQ�'HPHQ]�HUNUDQNWHQ�*HKØUORVHQ�LQ�'HXWVFKODQG�
XQEHNDQQW��)UDX�6WRFNOHEHQ�QLPPW�VLFK�LP�5DKPHQ�LKUHU�'LVVHUWDWLRQ�GLHVHU�)RUVFKXQJV-�XQG�
9HUVRUJXQJVOÝFNH� DQ� XQG� IÝKUW� HLQH� NXOWXUHOOH� 7HVWDGDSWLRQ� GHV� IÝU� *HKØUORVH�0HQVFKHQ� LQ�
*UR�EULWDQQLHQ� HQWZLFNHOWHQ�%6/-&RJQLWLYH�6FUHHQLQJ�7HVWV� IÝU� GLH�'HXWVFKH�*HEÇUGHQVSUD�
FKH�GXUFK��'DUÝEHU�KLQDXV�ZLUG�HLQH�)RUP�GHV�GLJLWDO�GLVWULEXLHUWHQ�(LQVDW]HV�GHV�7HVWV�NRQ�
]HSWLRQLHUW�  

/LVD�6WRFNOHEHQ��0�6F���VWXGLHUWH�*HEÇUGHQVSUDFKHQ��$IULNDQLVWLN�XQG�3V\FKRORJLH�DQ�GHU�8QL�
YHUVLWÇW�:LHQ�XQG�DQ�GHU�8QLYHUVLWÇW�+DPEXUJ��'HQ�0DVWHU�LQ�/DQJXDJH�6FLHQFHV��ZLWK�VSHFLD�
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