
'DQLHOD�0DQJHU�

5HIOH[LYLWlW�DOV�(UIDKUXQJ�YRQ�.RQWLQJHQ]�

�

(LQOHLWXQJ�

(V� LVW� LPPHU�VSDQQHQG��ZHQQ� LQ�HLQHU�)RUVFKXQJ�HWZDV�DXIWULWW��ZRPLW�PDQ�VR�
QLFKW�JHUHFKQHW�KDWWH��,Q�GHU�hEHUUDVFKXQJ�WULWW�GLH�'LIIHUHQ]�]XU�HLJHQHQ�(UZDU�
WXQJ�]X�7DJH�XQG�YHUZHLVW�GDUDXI��GDVV�MHGH�7KHRULHELOGXQJ�LPPHU�XQYROOVWlQ�
GLJ�LVW��hEHUKDXSW�OLH�H�VLFK�GLH�*HVFKLFKWH�GHU�PRGHUQHQ�:LVVHQVFKDIW�DOV�*H�
VFKLFKWH�GHU�hEHUUDVFKXQJHQ�VFKUHLEHQ�XQG�VR�LVW�HV�HLQ�EHVRQGHUHV�*HVFKHQN��
ZHQQ�HLQHP�LQ�GHU�)RUVFKXQJ�HLQH�VROFKH�LQV�1HW]�JHKW�XQG�HV�LVW�GDQQ�ZLH�HLQH�
)ODVFKHQSRVW��GLH�PDQ�HUVW�HQWSDFNHQ�XQG�HQW]LIIHUQ��PXVV��
,P� )RUVFKXQJVSURMHNW� Ä,QQRYDWLRQVIlKLJNHLW� GXUFK� ,QVWLWXWLRQHOOH� 5HIOH[LYLWlW³�
JLQJHQ�ZLU�GHU�)UDJH�QDFK��ZLH�5HIOH[LYLWlW� LP�2UJDQLVDWLRQVNRQWH[W�YHUDQNHUW�
ZHUGHQ�N|QQWH��.RQWLQJHQ]�ELOGHW�GDEHL�I�U�XQV�GHQ�]HQWUDOHQ�5HIHUHQ]SXQNW�I�U�
5HIOH[LYLWlW� �-DLQ��0DQJHU� ������� Ä(V� N|QQWH� DOOHV� DQGHUV� VHLQ³� EHVFKUHLEW� GLH�
HQWVSUHFKHQGH�+DOWXQJ��5HIOH[LYLWlW�EHLQKDOWHW�HLQH�2IIHQKHLW�I�U�bQGHUXQJVRS�
WLRQHQ�� GLH� HLJHQHQ�9RUVWHOOXQJHQ��9RUJHKHQVZHLVHQ�XQG�hEHU]HXJXQJHQ�ZHU�
GHQ�QLFKW�DEVROXW�JHVHW]W��VRQGHUQ�DOV�YRUOlXILJ�DQJHVHKHQ�XQG�GDGXUFK�KDW�GHU�
=ZHLIHO� GDQQ�0HWKRGH� �0ROGDVFKO� ������� 6ROFKH�9RUVWHOOXQJHQ� VLQG� QDW�UOLFK�
LP� 8QWHUQHKPHQVDOOWDJ� QLFKW� GXUFKKDOWEDU�� .RPSOH[H� .RRUGLQDWLRQVDQIRUGH�
UXQJHQ��HQJH�]HLWOLFKH�7DNWXQJHQ�XQWHU�GHU�%HGLQJXQJ�K|FKVWP|JOLFKHU�=XYHU�
OlVVLJNHLW�UHVXOWLHUW�LP�(UIRUGHUQLV�GHU�5HJHOKDIWLJNHLW�XQG�3ODQEDUNHLW��GLH�QLFKW�
GXUFK� GDXHUQGH�9HUlQGHUXQJV]XPXWXQJHQ� GXUFKHLQDQGHUJHEUDFKW�ZHUGHQ� GDUI��
'HQQRFK� NDQQ� 5HIOH[LYLWlW� LQ� 2UJDQLVDWLRQHQ� LQVWLWXWLRQHOO� YHUDQNHUW� VHLQ�� VR�
0ROGDVFKO���������������������LQGHP�2UWH�HLQJHULFKWHW�ZHUGHQ��LQ�GHQHQ�DQGHUH�
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2SWLRQHQ� JHGDFKW� ZHUGHQ� G�UIHQ�� LQ� GHQHQ� PDQ� VLFK� =HLW� QLPPW�� 3UR]HVVH��
+DQGOXQJHQ��(LQVWHOOXQJHQ��9RUJHKHQVZHLVHQ�]X�KLQWHUIUDJHQ��XP�GDGXUFK�GRFK�
/HUQHQ�]X�HUP|JOLFKHQ���
9RQ�GLHVHU�9RUVWHOOXQJ�DXVJHKHQG��EHVWDQG�XQVHUH�)RUVFKXQJVWlWLJNHLW�]XP�HL�
QHQ�GDULQ��GLH�%HGLQJXQJHQ�]X�XQWHUVXFKHQ��XQWHU�GHQHQ�5HIOH[LYLWlW�LQ�VROFKHQ�
Ä%HREDFKWXQJVRUWHQ³� RGHU� Ä,GHHQVFKPLHGHQ³� HQWIDOWHW� ZHUGHQ� NDQQ� XQG� ]XP�
DQGHUHQ�GDULQ��ZLH�HV�JHOLQJW��GDV�QHX�JHZRQQHQH�:LVVHQ�LQ�GLH�DOOWlJOLFKHQ�2U�
JDQLVDWLRQVSUR]HVVH�GDQQ�HLQ]XEDXHQ��=X�XQVHUHU�hEHUUDVFKXQJ�HQWZLFNHOWH�VLFK�
LQ�HLQHU�GHU�YRQ�XQV�XQWHUVXFKWHQ�,GHHQVFKPLHGHQ�]ZDU�HLQH�HUKHEOLFKH�5HIOH[L�
YLWlW�XQG�HLQH�JXWH�5�FNELQGXQJ�GLHVHU�QHXHQ�3HUVSHNWLYHQ�LQ�GHQ�$OOWDJ��DEHU�
nicht in Bezug auf Wissen�� 'LH� .RQWLQJHQ]� GHU� :HOW�� GDVV� DOOHV� DQGHUV� VHLQ�
N|QQWH��KDWWHQ�ZLU�LPPHU�DXI�:LVVHQ�EH]RJHQ��$QGHUHV�:LVVHQ��QHXHV�:LVVHQ��
:LVVHQ��EHU�DQGHUH�+DQGOXQJVP|JOLFKNHLWHQ�XQG�VHOEVW�HLQH�YHUlQGHUWH�%OLFN�
ULFKWXQJ�NDQQ�PDQ�UHLQ�NRJQLWLY�YHUVWHKHQ��ZHQQ�PDQ�GDUDXV�DXI�HLQH�:LVVHQV�
HUZHLWHUXQJ�VFKOLH�W���
'DV�HUVWDXQOLFKH�ZDU�DOVR��GDVV�HLQH�*UXSSH�YRQ�0LWDUEHLWHUQ��QHXH�3HUVSHNWL�
YHQ�JHZDQQ��DEHU�QLFKW�GXUFK�:LVVHQ��VRQGHUQ�GXUFK�)�KOHQ��6LH�erlebten�HLQH�
'LIIHUHQ]�]X�GHP��ZDV�VLH�EHUHLWV�JHZXVVW�KDWWHQ��'LH�'LIIHUHQ]�OLH��VLH�GLH�.RQ�
WLQJHQ]� LKUHU� HLJHQHQ� :LUNOLFKNHLWVNRQVWUXNWLRQ� HUOHEHQ�� .RQWLQJHQ]� HUOHEHQ�
KHL�W�� GDVV�PDQ� HLQHQ�.RQWUDVW� ]X� GHP� HUOHEW��ZDV�PDQ� EHUHLWV� JHZXVVW� KDWWH��
RGHU� ]X�GHP��ZLH�PDQ��EOLFKHUZHLVH�KDQGHOW��:HQQ�PDQ�ZHL��� GDVV�PDQ� VLFK�
KHOIHQ� ODVVHQ� NDQQ� XQG� GLHV� SUDNWLVFK� HUOHEW�� ZLUG� LP� )�KOHQ� (LQKHLW� HU]HXJW��
:HQQ�PDQ�+LOIH�YRQ�HLQHP�)HLQG�HUIlKUW��LVW�HV�HLQ�(UOHEHQ�YRQ�.RQWLQJHQ]��GDV�
GLH�$QQDKPH��HV�KDEH�VLFK�XP�HLQHQ�)HLQG�JHKDQGHOW�LQ�)UDJH�VWHOOHQ�N|QQWH��(V�
JLQJ�DOVR�LQ�GHP�YRQ�XQV�XQWHUVXFKWHQ�)DOO�XP�OHW]WHUHV��HLQH�(UIDKUXQJ��GLH�LP�
:LHGHUVSUXFK�PLW�GHQ�$QQDKPHQ��GHQ�9RUVWHOOXQJHQ�XQG�GHQ�3HUVSHNWLYHQ�GHV�
$UEHLWVDOOWDJV� VWDQG��.RQWLQJHQ]� erleben� KHL�W�� GDVV� HV� XP�:DKUQHKPXQJ�PLW�
DOOHQ�6LQQHQ�JLQJ��VHKHQ��DQIDVVHQ��EHZHJHQ��VS�UHQ��'HU�$XVO|VHU� I�U�GDV�(U�
OHEQLV�LQ�GHP�YRQ�XQV�XQWHUVXFKWHQ�)DOO�ZDU�HLQ�2EMHNW��HLQH�3\UDPLGH��GLH�GDV�
+HU]VW�FN�HLQHV�6SLHOV�ELOGHWH��ZHOFKHV�GLH�0LWDUEHLWHU�HQWZLFNHOW�KDWWHQ��XP�LK�
UHQ�$UEHLWVDOOWDJ�PRGHOOKDIW�±�DXFK�I�U�DQGHUH�3HUVRQHQ�±�HUOHEEDU�]X�PDFKHQ��
'DPLW� ELOGHQ� N|USHUOLFK�VLQQOLFKHV� (UOHEHQ� XQG� GLH�0DWHULDOLWlW� HLQHV� 2EMHNWV�
GLH�EHLGHQ�$FKVHQ��GLH�GDV�(UOHEHQ�YRQ�.RQWLQJHQ]�HUP|JOLFKWHQ�XQG� LP�)RO�
JHQGHQ� VROOHQ� ]XQlFKVW� EHLGH�$FKVHQ� WKHRUHWLVFK� HUIRUVFKW�ZHUGHQ�� XP�GDUDXV�
GDQQ�GHQ�9HUVXFK�]X�XQWHUQHKPHQ��2EMHNWH�DOV�,QVWUXPHQWH�]X�NRQ]LSLHUHQ��GLH�
N|USHUOLFKH� (PSILQGXQJHQ� PLW� $QQDKPHQ� XQG� hEHU]HXJXQJHQ� HLQHV� VSH]LIL�
VFKHQ�.RQWH[WHV�YHUNQ�SIHQ���
6LQQOLFK�PDWHULHOOHV�(UOHEHQ�LVW�QLFKW�GDV��ZDV�LQ�GHQ�$UEHLWVRUJDQLVDWLRQHQ�]XP�
�EOLFKHQ�5HSHUWRLUH� JHK|UW�� HV� LVW� HLQH�5DQGHUVFKHLQXQJ��GLH� VLFK� LQ�GHU�5HJHO�
DXI�(VVHQ�LQ�GHQ�3DXVHQ��5�FNHQVFKPHU]HQ�XQG�YLHOOHLFKW�0�GLJNHLW�EHVFKUlQNW�
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XQG� DOV� GRPLQDQWHU� )DNWRU� LQ� GHU� PRGHUQHQ� E�URODVWLJHQ� $UEHLWVRUJDQLVDWLRQ�
NDXP�QRFK�HUVFKHLQW��8QG�YLHOOHLFKW�LVW�HV�JHUDGH�GLHVHU�.RQWUDVW��GHU�GDV�(UOH�
EHQ�GDQQ�VWHLJHUXQJVIlKLJ�PDFKW"�'LHVH�7KHVH�ZLUG�LP�HUVWHQ�.DSLWHO�EHKDQGHOW�
�����'DUDQ�VFKOLH�W�VLFK�GLH�]ZHLWH�8QWHUVXFKXQJVDFKVH�DQ��PLW�GHU�7KHVH��GDVV�
2EMHNWH�GXUFK�LKUH�0DWHULDOLWlW�HLQ�EHVRQGHUHV�(UOHEHQ�VR]LDO�HPHUJLHUHQ�ODVVHQ�
N|QQHQ������'LH�)UDJH��ZLH�.RQWLQJHQ]�GXUFK�GLH�%HWHLOLJXQJ�YRQ�2EMHNWHQ�LP�
(UOHEHQ�HU]HXJW�ZLUG��ZLUG�LP�GULWWHQ�.DSLWHO�EHKDQGHOW��$XVJDQVSXQNW�I�U�GLHVH�
hEHUOHJXQJ�ELOGHW�GLH�.XQVW�GHU�OHW]WHQ�-DKU]HKQWH��LQ�GHU�'DV�(UOHEHQ�YRQ�.RQ�
WLQJHQ]�V\VWHPDWLVFK�HU]HXJW�ZLUG������$QKDQG�GHV�HLQJDQJV�HUZlKQWHQ�)DOOEHL�
VSLHOV�ZHUGHQ�GLH�=XVDPPHQKlQJH�DQVFKOLH�HQG�LOOXVWULHUW�����XQG�DEVFKOLH�HQG�
ZLUG�HU|UWHUW�� LQZLHIHUQ�2EMHNWH�DXFK�V\VWHPDWLVFK�LP�2UJDQLVDWLRQVNRQWH[W�DOV�
,QVWUXPHQWH��]XU�(U]HXJXQJ�YRQ�5HIOH[LYLWlW�HLQJHVHW]W�ZHUGHQ�N|QQWHQ������

��� 'LH�(QWN|USHUXQJ�GHV�+DQGHOQV�XQG�GLH�6WHLJHUXQJ�
GHV�(UOHEHQV�

'DV�9HUKlOWQLV� YRQ� N|USHUOLFKHP�(UOHEHQ� ]XP�+DQGHOQ� KDW� VLFK� LP�hEHUJDQJ�
]XU�PRGHUQHQ�*HVHOOVFKDIW� JUXQGOHJHQG� JHlQGHUW�� ,Q� GHU� YRUPRGHUQHQ�*HVHOO�
VFKDIW�� GLH� ]XPHLVW� DOV� VWlQGLVFKH�*HVHOOVFKDIW� FKDUDNWHULVLHUW�ZLUG��ZDUHQ�N|U�
SHUOLFKHV�(UOHEHQ�XQG�+DQGHOQ� HQJ�DXIHLQDQGHU�EH]RJHQ�� VLH�ZXUGHQ�JHUDGH]X�
DOV�(LQKHLW�ZDKUJHQRPPHQ��'DV�(UOHEHQ�EHJOHLWHWH�GDV�+DQGHOQ���
:lKUHQG�PDQ�DXI�GHP�)HOG�RGHU� LP�*HP�VHJDUWHQ� WlWLJ�ZDU�� HUOHEWH�PDQ�GDV�
:HWWHU��VR�ZLH�HV�ZDU��GHQ�5K\WKPXV�GHU�HLJHQHQ�%HZHJXQJHQ��GLH�*HU�FKH�YRQ�
)HOG��:LHVH��:DOG�� 6WDOO� XVZ�� =HQWUDO� ZDU� GDEHL� VLFKHU� DXFK�� GDVV� GDV� /HEHQ�
ODQJVDP�DEOLHI�XQG�GHQ�+DQGHOQGHQ�=HLW�]XU�9HUI�JXQJ�VWDQG��VLFK�DXI�MHGH�7l�
WLJNHLW� HLQ]XODVVHQ�XQG�GLH� VLQQOLFKHQ�(LQGU�FNH�TXDVL� ÄHQ�SDVVHQW³�PLW]XHUOH�
EHQ��'DV�%HZXVVWVHLQ�MHGHV�(LQ]HOQHQ�YROO]RJ�VR]XVDJHQ�GLH�N|USHUOLFKHQ�(PS�
ILQGXQJHQ�PLW��0DQ� ULFKWHWH�GLH�$XIPHUNVDPNHLW� DXI�GDV��ZDV�PDQ�JHUDGH� WDW��
1DW�UOLFK� WUlXPWH�PDQ�DXFK�PDO�RGHU�GDFKWH�DQ�GLHV�XQG�GDV�� ,QVJHVDPW�HUIRU�
GHUWH�GDV�/HEHQ�LP�$OOWDJ�DEHU�HLQH�K|KHUH�$XIPHUNVDPNHLW�I�U�N|USHUOLFKH�.R�
RUGLQDWLRQ�� ]XP�%HLVSLHO�� NRQQWH�PDQ� QLFKW� VWXQGHQODQJ� YRU� VLFK� KLQ�ZDQGHUQ�
XQG� VLFK� VHLQHQ�3KDQWDVLHQ� KLQJHEHQ��ZHQQ�PDQ� OlQJHUH�:HJVWUHFNHQ� ]XU�FN�
OHJWH��ZHLO�GLH�:HJH��GLH�HKHU�3IDGH�ZDUHQ��XQHEHQ��KROSULJ�XQG�YLHOOHLFKW�PDW�
VFKLJ�ZDUHQ�XQG�PDQ�PLW� VHLQHU�7UDJHODVW�DXISDVVHQ�PXVVWH��ZR�PDQ�GHQ�)X��
KLQVHW]W��'DV�N|USHUOLFKH�(UOHEHQ�LVW�GDEHL�NHLQHVIDOOV�URPDQWLVLHUHQG�SRVLWLY�DOV�
ÄVFK|QHV�(UOHEHQ³�JHPHLQW��(V�ZDU�VRZRKO�QHJDWLY�DOV�DXFK�SRVLWLY��ZREHL�GLH�
.RQWUDVWH�GXUFKDXV�HQJ�EHLHLQDQGHU�OLHJHQ�NRQQWHQ��'HU�7RG�YRQ�0LWPHQVFKHQ��
+XQJHU��'XUVW��(QWEHKUXQJ��6FKPHU]��.lOWH��(UVFK|SIXQJ�]lKOWHQ�HEHQVR�GD]X�
ZLH�)UHXGH��*HQXVV��$XVJHODVVHQKHLW��:RKOI�KOHQ��HV�ZDUP�KDEHQ�XVZ��,Q�GHU�
5�FNVFKDX� DXI� GLH� (LQKHLW� YRQ� (UOHEHQ� XQG� +DQGHOQ� LQ� YRUPRGHUQHQ� =HLWHQ��
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JHKW�HV�NHLQHVIDOOV�XP�HLQH�5RPDQWLVLHUXQJ��VRQGHUQ�GDUXP�GLH�8QWHUVFKLHGH�]XU�
KHXWLJHQ�=HLW�KHUDXV]XDUEHLWHQ��
'LH� .RSSOXQJ� YRQ� (UOHEHQ� XQG� +DQGHOQ� KDW� VLFK� PLW� GHU� $XVGLIIHUHQ]LHUXQJ�
YHUVFKLHGHQHU�JHVHOOVFKDIWOLFKHU�7HLOV\VWHPH�ZLH�GHP�SROLWLVFKHQ�6\VWHP��GHP�
*HVXQGKHLWVZHVHQ�� GHP�%LOGXQJVV\VWHP�HWF�� XQG� LQVEHVRQGHUH�PLW� GHU�(QWVWH�
KXQJ�YRQ�2UJDQLVDWLRQHQ�XQG�GHU�GDPLW� HLQKHUJHKHQGHQ�5ROOHQGLIIHUHQ]LHUXQJ�
GHXWOLFK�YHUlQGHUW��6LPPHO������>����@���'HU�0HQVFK�LVW�DOV�JDQ]HU�0HQVFK�PLW�
VHLQHQ�DXWKHQWLVFKHQ�*HI�KOHQ��PLW�VHLQHQ�:�QVFKHQ�XQG�(UOHEHQ��ZHQQ��EHU�
KDXSW� QXU� QRFK� DOV� 3ULYDWSHUVRQ� JHIUDJW�� DQVRQVWHQ� �EHUQLPPW�PDQ�5ROOHQ�� LQ�
GHQHQ�LPPHU�QXU�HLQ]HOQH�$XVVFKQLWWH�HLQHV�0HQVFKHQ�UHOHYDQW�ZHUGHQ��9RU�DO�
OHP� GLH� (QWVWHKXQJ� YRQ� %HUXIVUROOHQ� XQG� GLH� GDPLW� HLQKHUJHKHQGH� 5ROOH� DOV�
0LWJOLHG�HLQHU�2UJDQLVDWLRQ�KDW�GDV�9HUKlOWQLV�YRQ�(UOHEHQ�XQG�+DQGHOQ�JUXQG�
VlW]OLFK�YHUlQGHUW��0DQ��EHUQLPPW�HLQH�EHUXIOLFKH�5ROOH�JHJHQ�HLQ�*HKDOW��'D�
I�U�VWHOOW�PDQ�HLQHQ�]XPHLVW�HUKHEOLFKHQ�7HLO�VHLQHU�=HLW�LQ�GHQ�'LHQVW�GLHVHU�2U�
JDQLVDWLRQ� XQG� XQWHUZLUIW� GLH� HLJHQHQ�*HI�KOH��:�QVFKH� XQG�%HG�UIQLVVH� GHQ�
5ROOHQDQIRUGHUXQJHQ�GHU�2UJDQLVDWLRQ��6R�HQWVWDQG�GLH�'LIIHUHQ]�YRQ�SULYDW�XQG�
GLHQVWOLFK��/XKPDQQ������6����II�����
(LQH� VROFKH�'LIIHUHQ]LHUXQJ� LVW� K|FKVW� YRUDXVVHW]XQJVUHLFK�� GHQQ� VLH� HUIRUGHUW�
GLH�.RQWUROOH� VlPWOLFKHU�N|USHUOLFKHU�(PSILQGXQJHQ�XQG�*HI�KOH��:DUXP�VROO�
PDQ�DUEHLWHQ��ZHQQ�PDQ�JHUDGH�NHLQH�/XVW�KDW"�:LHVR�VROO�PDQ�DOOH�VHLQH�:�Q�
VFKH�XQG�%HG�UIQLVVH�DXI�GHQ�)HLHUDEHQG�YHUVFKLHEHQ"�:LHVR�VROO�PDQ�IUHXQG�
OLFK� PLW� .XQGHQ� VSUHFKHQ�� REJOHLFK� HLQHP� GLHVH� 3HUVRQHQ� QLFKW� V\PSDWKLVFK�
VLQG"�:LHVR�VROO�PDQ�DFKW�6WXQGHQ�DP�6W�FN�DQ�HLQHP�7LVFK�VLW]HQ�XQG�VLFK�I�U�
$NWLYLWlWHQ�HQJDJLHUHQ��GLH�HLQHQ�JDU�QLFKW�SHUV|QOLFK�EHWUHIIHQ"�'LH�8QWHUGU��
FNXQJ� N|USHUOLFKHU� (PSILQGXQJHQ�� %HG�UIQLVVH� XQG� *HI�KOH� LVW� NHLQHVIDOOV�
VHOEVWYHUVWlQGOLFK�� VRQGHUQ� HQWVWDQG� HUVW� DOOPlKOLFK��'LHVH�'LV]LSOLQLHUXQJ� GHU�
.|USHU�KDW�0LFKHO�)RXFDXOW�LQ�]DKOUHLFKHQ�$QDO\VHQ�YRU�DOOHP�DEHU�LQ�ÄhEHUZD�
FKHQ� XQG� 6WUDIHQ³� �'HUV�� ������ KHUDXVJHDUEHLWHW�� =ZLVFKHQ� GHP� ���� XQG� ����
-DKUKXQGHUW��]XU�=HLW�GHU�$XINOlUXQJ�VHW]WHQ�WLHIJUHLIHQGH�JHVHOOVFKDIWOLFKH�9HU�
lQGHUXQJHQ�HLQ��GLH�YLHOH�%HUHLFKH�GHU�*HVHOOVFKDIW�EHWUDIHQ��GLH�$UEHLWVEHGLQ�
JXQJHQ�lQGHUWHQ�VLFK�GXUFK�GHQ�WHFKQLVFKHQ�)RUWVFKULWW�XQG�GLH�5ROOHQGLIIHUHQ�
]LHUXQJ�XQG�GLH�7HLOV\VWHPELOGXQJ�VHW]WH�HLQ���
,Q�GLHVHP�=XVDPPHQKDQJ�ILQGHW�)RXFDXOW�]XIROJH�HLQH�'LV]LSOLQLHUXQJ�GHU�.|U�
SHU�VWDWW��GLH�QLFKW�QXU�YRQ�DX�HQ�DQ�GLH�0HQVFKHQ�KHUDQJHWUDJHQ�ZLUG��ZLH�HWZD�
GXUFK�VFKXOLVFKH�'LV]LSOLQLHUXQJ��GXUFK�$EULFKWXQJ�LQ�.DVHUQHQ��GXUFK�GLH�2U�
JDQLVDWLRQ�LQ�.UDQNHQKlXVHUQ�XVZ���VRQGHUQ�YRU�DOOHP�YRQ�LQQHQ�LQ�)RUP�HLQHU�
6HOEVWGLV]LSOLQLHUXQJ�ZLUNW��(EG���6��������'LH�0HQVFKHQ�SDVVWHQ�VLFK�GHQ�QHXHQ�
JHVHOOVFKDIWOLFKHQ� �)XQNWLRQVHUIRUGHUQLVVHQ�DQ�XQG�KDEHQ�GLHVH�9HUlQGHUXQJHQ�
]XP�7HLO� DXFK� DOV�)RUWVFKULWW� LQWHUSUHWLHUW�� �'DPLW� XQWHUZDUIHQ� VLH� LKUH�.|USHU�
VHOEVW�GHQ�QHXDUWLJHQ�$UEHLWVDQIRUGHUXQJHQ�XQG�LQNRUSRULHUWHQ�EXFKVWlEOLFK�GLH�
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QHXH�*HVHOOVFKDIWVRUGQXQJ�LPPHU�SURGXNWLYHUHU�$UEHLWVYRUJlQJH�LQ�LKUHQ�.|U�
SHUQ��0DQ� OHUQWH� EHUHLWZLOOLJ� GLH� HLJHQHQ�N|USHUOLFKHQ�*HI�KOH� JU|�WHQWHLOV� ]X�
LJQRULHUHQ�XQG�DXI�GDV�VSlWHUH�3ULYDWOHEHQ�]X�YHUWU|VWHQ��'XUFK�'LV]LSOLQLHUXQJ�
ZLUG�GHU�Ä.|USHU�XPVR�JHI�JLJHU��JH�PDFKW��MH�Q�W]OLFKHU�HU�LVW��XQG�XPJHNHKUW³�
�HEG���6�� ������6HOEVWGLV]LSOLQLHUXQJ� LVW� GDQQ�HLQH�7HFKQLN�GHU�6HOEVWXQWHUZHU�
IXQJ�XQG�GHU�6HOEVWNRQWUROOH�XQG�ZLUG�JHUDGH�QLFKW�DOV�lX�HUHU�=ZDQJ�HPSIXQ�
GHQ��VRQGHUQ�DOV�DQJHPHVVHQ�XQG�LQVRIHUQ�DOV�QRUPDO��'LH�:HLVHQ�GHU�6HOEVWGLV�
]LSOLQLHUXQJ�� VR� )RXFDXOW� IXQNWLRQLHUWHQ� ³���QLFKW�PLW� GHP�*HVHW]�� VRQGHUQ�PLW�
GHU�1RUPDOLVLHUXQJ��QLFKW�PLW�GHU�6WUDIH��VRQGHUQ�PLW�GHU�.RQWUROOH��GLH�VLFK�DXI�
(EHQHQ�XQG� LQ�)RUPHQ�YROO]LHKHQ��GLH��EHU�GHQ�6WDDW�XQG�VHLQH�$SSDUDWH�KLQ�
DXVJHKHQ´��'HUV��������6�����I�����
)�U�GLHVH�LQ�KLVWRULVFK�UHODWLY�NXU]HU�=HLW�VWDWWILQGHQGH�EHLVSLHOORVH�'LV]LSOLQLH�
UXQJ� N|USHUOLFKHU�*HI�KOVDXVGU�FNH� KDW�*HUKDUG�2HVWUHLFK� ������� GHQ�%HJULII�
GHU�6R]LDOGLV]LSOLQLHUXQJ�JHSUlJW�XQG�1RUEHUW�(OLDV��������EHVFKULHE�GLHVH�(QW�
ZLFNOXQJ� DOV� $XIVWLHJVSURMHNW� GHU� QLHGHUHQ� 6WlQGH� LQ� GLH� E�UJHUOLFKH� *HVHOO�
VFKDIW�� ZRPLW� QHEHQ� $QSDVVXQJ� HLQ� ZHLWHUHV� ]HQWUDOHV�0RYHQV� GHU� 6HOEVWGLV�
]LSOLQLHUXQJ�DXVJHDUEHLWHW�ZXUGH��
'LH� (QWN|USHUXQJ� GHV� +DQGHOQV� YHUVWDQGHQ� DOV� 6FKZLQGHQ� N|USHUOLFKHQ� (UOH�
EHQV�DXV�GHP�+DQGHOQ�KDW�]ZDU�PLW�GHU�'LV]LSOLQLHUXQJ�ZLH�VLH�)RXFDXOW�H[HPS�
ODULVFK�KHUDXVJHDUEHLWHW�KDW�HLQJHVHW]W��ZDU�GDPLW�DEHU�QRFK�ODQJH�QLFKW�EHHQGHW��
'HU�GXUFK�WHFKQLVFKHQ�)RUWVFKULWW�HU]LHOWH�.RPIRUW�XQG�GLH�GDGXUFK�HU]LHOWH�(U�
OHLFKWHUXQJ�N|USHUOLFKHU�7lWLJNHLWHQ�RGHU�JDU�GHUHQ�$EO|VXQJ�GXUFK�7HFKQLN�KDW�
GD]X� JHI�KUW�� GDVV� GHU�.|USHU� LPPHU�PHKU� DXV� GHP�%HZXVVWVHLQ� HQWVFKZDQG��
'XUFK�GLH�7HPSHULHUXQJ�DOOHU�$XIHQWKDOWVUlXPH�DXI�JOHLFKEOHLEHQGH�:RKOI�KO�
WHPSHUDWXU�EHLVSLHOVZHLVH�HQWIlOOW�IULHUHQ�XQG�VFKZLW]HQ�ZHLWJHKHQG��GLH�-DKUHV�
]HLWHQ�VLQG�LPPHU�ZHQLJHU�I�KOEDU��5ROOWUHSSHQ��$XI]�JH��$XWRV�XVZ��HQWODVWHQ�
GHQ�.|USHU�QLFKW�QXU��ZLU�I�KOHQ�LKQ�VHOWHQHU�XQG�N|QQHQ�LKQ�XPVR�EHVVHU�VDPW�
VHLQHU�*HI�KOH�LJQRULHUHQ��(UJRQRPLVFKH�6W�KOH�XQG�SXQNWHODVWLVFKH�0DWUDW]HQ�
WXQ�LKU�hEULJHV��XP�GLH�6FKPHU]HQ�GHU�XQWUDLQLHUWHQ�0XVNXODWXU�P|JOLFKVW�ODQJ�
XQVLFKWEDU� ]X�PDFKHQ�� 1HJDWLYH� .|USHUHPSILQGXQJHQ� ZLH� 6FKPHU]HQ�ZHUGHQ�
�EHUKDXSW� LPPHU�ZHQLJHU� DN]HSWLHUW�� 6LH�ZHUGHQ�ZHLWJHKHQG� EHVHLWLJW� XQG� VLH�
ZHUGHQ�]XQHKPHQG�DOV�XQQRUPDO�DQJHVHKHQ�XQG�JHK|UHQ�QLFKW�PHKU�ÄQDW�UOLFK³�
]XP�/HEHQ�GD]X���'LHVH�(QWZLFNOXQJ� LVW�QLFKW�PHKU�DOV�$QSDVVXQJ�DQ�GLH�$U�

�������������������������������������������������
��� %HLQDKH�MHGHV�GULWWH�.LQG�NRPPW�PLWWOHUZHLOH�SHU�.DLVHUVFKQLWW�DXI�GLH�:HOW��'LH�.UDQ�

NHQNDVVHQ�JHEHQ�GDI�U�YHUVFKLHGHQH�*U�QGH�DQ��GLH�MH�QDFK�3HUVSHNWLYH�YDULLHUHQ��6HLWHQV�
GHV�.UDQNHQKDXVHV�LVW�GHU�.DLVHUVFKQLWW�GLH�OXNUDWLYHUH�9DULDQWH��bU]WH�DUJXPHQWLHUHQ�PLW�
GHU�1RWZHQGLJNHLW��)UDXHQ� MHGRFK�JHEHQ�RIW�DQ��$QJVW�YRU�6FKPHU]HQ�]X�KDEHQ� �:HVW�
GHXWVFKH� =HLWXQJ� YRP� ������������� 'DUDXI� GHXWHW� DXFK� GDV� $QJHERW� GHU� ORNDOHQ�
6FKPHU]EHWlXEXQJ�EHL�*HEXUWHQ�GXUFK�GLH�3HULGXUDODQlVWKHVLH� �3'$��KLQ�� ,Q�GHU�3lGD�
JRJLN�ZLUG�HLQH�$EOHKQXQJ�QHJDWLYHU�*HI�KOH�ZLH�+XQJHU��$QJVW�RGHU�N|USHUOLFKH�$Q�
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EHLWVHUIRUGHUQLVVH�GHU�PRGHUQHQ�*HVHOOVFKDIW�LQWHUSUHWLHUEDU��VRQGHUQ�VWHOOW�HLQH�
ZHLWHUH�'LPHQVLRQ�GHU�9HUVHOEVWVWlQGLJXQJ�GHU�(QWN|USHUXQJ�GXUFK�6HOEVWGLV�
]LSOLQLHUXQJ�GDU��
'XUFK�GHQ�(LQVDW]�YRQ�5RERWHUQ�ZHUGHQ�.|USHU�XQG�PLW�LKQHQ�N|USHUOLFKH�(U�
IDKUXQJVZHOWHQ�HUVHW]W��%HVRQGHUV�HNODWDQW�]HLJW�VLFK�GLHVH�(QWZLFNOXQJ�LP�PR�
GHUQHQ�.ULHJ��:DIIHQ�N|QQHQ�ZLH�'URKQHQ�]HLJHQ��]XQHKPHQG�IHUQJHVWHXHUW�JH�
I�KUW� ZHUGHQ��ZRGXUFK� QXU� HLQH� JHULQJH� N|USHUOLFKH� 3UlVHQ]� DP�.ULHJVVFKDX�
SODW]�HUIRUGHUOLFK�LVW��'DPLW�HQWIlOOW�GLH�$QJVW��GHV�VFKLH�HQGHQ�6ROGDWHQ�VHOEVW�
JHWURIIHQ�]X�ZHUGHQ�XQG�N|USHUOLFKH�6WUDSD]HQ��GLH�PLW�7UXSSHQEHZHJXQJHQ�LP�
.ULHJVJHELHW�]XVDPPHQKlQJHQ�HEHQVR�����
'DV�9HUVFKZLQGHQ� N|USHUOLFKHQ�(UOHEHQV� LQ� YLHOHQ�%HUHLFKHQ�GHU�*HVHOOVFKDIW�
KDW� DEHU� ]X� 6WHLJHUXQJHQ� N|USHUOLFKHQ�(UOHEHQV� LQ� DQGHUHQ�%HUHLFKHQ� JHI�KUW��
0LW�GHP�6SRUW�XQG�]DKOUHLFKHQ�)UHL]HLWDNWLYLWlWHQ�VLQG�)RUPHQ�HQWVWDQGHQ��GLH�
GHP�N|USHUOLFK�OHLEOLFKHQ�(PSILQGHQ�ZLHGHU�5DXP�JHEHQ��'RUW�GDUI�GHU�.|USHU�
VFKZLW]HQ��GDV�+HU]�NORSIHQ��GLH�1HUYHQ�JHVSDQQW�VHLQ��YJO��GD]X�%HWWH��������
0DQ�GDUI� GLH� IULVFKH�/XIW� JHQLH�HQ�� GHQ�5HJHQ� OLHEHQ�XVZ��0DQ�N|QQWH�GLHVH�
$UWHQ��LQ�GHQHQ�N|USHUOLFKHV�(UOHEHQ�ZLHGHU�HUIDKUHQ�ZLUG�DOV�*HJHQEHZHJXQJ�
]XU�(QWN|USHUXQJ�GHV�+DQGHOQV�DXIIDVVHQ��MHGRFK�KDQGHOW�HV�VLFK�WDWVlFKOLFK�XP�
]ZHL� 6HLWHQ� GHU�gleichen�0HGDLOOH��*HUDGH�ZHLO� N|USHUOLFKHV�(UOHEHQ� LP�+DQ�
GHOQ�]XU�FNWULWW��NDQQ�HV�DQ�DQGHUHU�6WHOOH�N�QVWOLFK�JHVWHLJHUW�ZHUGHQ��.|USHUOL�
FKHV�(UOHEHQ�ZXUGH�VR]XVDJHQ�KHUDXVJHWUHQQW�DXV�GHU�VHOEVWYHUVWlQGOLFKHQ�(LQ�
KHLW� YRQ�+DQGHOQ�XQG�(UOHEHQ��+DQGHOQ�NDQQ�GDGXUFK�DXI�GLH�$QELQGXQJ�XQG�
(LQELQGXQJ� DQ� JHI�KOVPl�LJHV� (QJDJHPHQW� YHU]LFKWHQ� XQG� DQGHUHUVHLWV� NDQQ�
(UOHEHQ�]XP�=LHO�GHV�+DQGHOQV�DYDQFLHUHQ�XQG�N�QVWOLFK� LQ�HLQHU�QRFK�QLH�GD�
JHZHVHQHQ�:HLVH�JHVWHLJHUW�ZHUGHQ���
(V�JUHLIW�DOOHUGLQJV�]X�NXU]�GLHVH�9HUlQGHUXQJ�VFKOLFKW�DOV�:HFKVHO�YRQ�lX�HU�
OLFK� JHVHW]WHQ� =LHOHQ� ZLH� VDWW� ZHUGHQ�� $UEHLWHQ� XP� ]X� OHEHQ�� )DKUHQ� ]ZHFNV�
7UDQVSRUW�XVZ��]X�HLQHU�,QQHQRULHQWLHUXQJ�]X�EHJUHLIHQ�LQ�GHU�(VVHQ�*HQXVV�HU�
]HXJHQ� VROO��$UEHLW� GHU� 6HOEVWYHUZLUNOLFKXQJ� GLHQW�� 7UDQVSRUW� HLQ� )DKUHUOHEQLV�
ELHWHQ� VROO� �YJO��6FKXO]H�������6�� ��II����$XFK� LQ� IU�KHUHQ�=HLWHQ�KDEHQ�0HQ�
VFKHQ� VLFK� 0X�H� JHJ|QQW� XQG� 6SHLVHQ� RGHU� 0XVLN� JHQRVVHQ� �YJO�� +HUVFKH�
�������$XIJHO|VW�KDW�VLFK�LQGHV�GLH�6HOEVWYHUVWlQGOLFKNHLW�PLW�GHU�+DQGHOQ�XQG�
(UOHEHQ�]XVDPPHQJHK|UWHQ��0DQ�PDJ�VLFK�YRUVWHOOHQ��ZLH�VHKU�PDQ�HLQ�VFKOLFK�
WHV� (VVHQ�PLW� GHQ� HUVWHQ� IULVFKHQ�.DUWRIIHOQ� QDFK� HLQHP� ODQJHQ�:LQWHU� YROOHU�

���������������������������������������������������������������������������������������������������������������������������������������������������������
VWUHQJXQJ�XQWHU�-XJHQGOLFKHQ�EHREDFKWHW�XQG�DXI��EHUPl�LJH�9HUZ|KQXQJ�]XU�FNJHI�KUW�
�YJO��HWZD�)ULFN��������

��� 'LH�.ULHJVVFKDXSOlW]H�ILQGHQ�GDQQ�LQ�GHQ�Ä'ULWWH�:HOW�6WDDWHQ³�VWDWW��GRUWKLQ�ZLUG�DXFK�
GLH�VFKZHUH�N|USHUOLFKH�$UEHLW� WUDQVIHULHUW��ZRPLW�ZLU�GDQQ�HLQH�8QJOHLFKYHUWHLOXQJ�GHU�
N|USHUOLFKHQ�*HI�KOH�NRQVWDWLHUHQ�N|QQHQ��GLH�Ä(UVWH�:HOW³�JHQLH�W��GLH�Ä'ULWWH�:HOW³�HU�
WUlJW�6FKPHU]HQ��
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*HUVWHQVXSSH� JHQLH�W� XQG� RE� HLQ�%HVXFK� HLQHV�PLW�0LFKHOLQVWHUQHQ� JHNU|QWHQ�
5HVWDXUDQWV� WDWVlFKOLFK� HLQ� K|KHUHV� *HVFKPDFNVHUOHEQLV� SURGX]LHUW�� NDQQ� KLHU�
QLFKW� EHZHUWHW�ZHUGHQ�� DEHU�*HQXVV�NRPPW� LQ�EHLGHQ�)lOOHQ�YRU��'HU� ]HQWUDOH�
8QWHUVFKLHG� YRQ� IU�KHU� ]X� KHXWH� OLHJW� P�(�� GDULQ�� GDVV� +DQGHOQ� XQG� (UOHEHQ�
ZHLWJHKHQG�XQDEKlQJLJ�YRQHLQDQGHU�UHNRPELQLHUEDU�JHZRUGHQ�VLQG��0DQ�NDQQ�
GDV�(UOHEHQ�LP�+DQGHOQ�]XU�FNIDKUHQ�XQG�YHUWDJHQ�XQG�HV�GDI�U�DEHU�LQ�DQGHUHQ�
6LWXDWLRQHQ�LQWHQVLYLHUHQ�XQG�GLHVH�6WHLJHUXQJ�]XP�=LHO�GHU�+DQGOXQJ�VHOEVW�HU�
NOlUHQ���
2EMHNWH�ODVVHQ�VLFK�DOV�*HQHUDWRUHQ�I�U�5HIOH[LYLWlW��EHUKDXSW�HUVW�YRU�GHP�+LQ�
WHUJUXQG�GHU�(QWN|USHUXQJ�GHV�+DQGHOQV�DXI�GHU�HLQHQ�6HLWH�XQG�GHU�6WHLJHUXQJ�
YRQ�.|USHUJHI�KOHQ�XQG�*HQXVV�DXI�GHU�DQGHUHQ�6HLWH�NRQ]LSLHUHQ��:HQQ�N|U�
SHUOLFKHV�(PSILQGHQ�N�QVWOLFK�SURGX]LHUW�ZHUGHQ�NDQQ��GDQQ�NDQQ�HV�DXFK�NRQ�
WUDVWLHUHQG� ]X� hEHU]HXJXQJHQ� RGHU� HLQJHVFKOLIIHQHQ� 9RUJHKHQVZHLVHQ� JH]LHOW�
KHUYRUJHUXIHQ�ZHUGHQ��*HUDGH�GLH�(QWN|USHUXQJ�ZHLWHU�+DQGOXQJVEHUHLFKH�ZLH�
HV�LQVEHVRQGHUH�GLH�JHVDPWH�$UEHLWV��XQG�%HUXIVZHOW�LVW��DEHU�DXFK�GLH�WHLOZHLVH�
VWDWWILQGHQGH� 9HUNDUVWXQJ� GHV� |IIHQWOLFKHQ� 5DXPV� ]X� ]ZHFNIXQNWLRQDOHQ�� JH�
VLFKWVORVHQ� XQG� RIW� HEHQ� DXFK� HPSILQGXQJVDUPHQ� Ä1LFKW�2UWHQ³� �$XJp� �������
DOO�GDV�ELHWHW�VR]XVDJHQ�MHQVHLWV�GHU�H[SOL]LW�GHQ�N|USHUOLFKHQ�(PSILQGXQJHQ�JH�
|IIQHWHQ� %HUHLFKHQ� GHV� 3ULYDWHQ� PLW� VHLQHQ� ]DKOUHLFKHQ� DXI� *HQXVV� ]LHOHQGHQ�
)UHL]HLWDNWLYLWlWHQ� HLQH� )ROLH�� GLH� HLQHQ� JHI�KOVDUPHQ� +LQWHUJUXQG� DEJLEW�� YRU�
GHP� 2EMHNWH� DXIJUXQG� LKUHU� 0DWHULDOLWlW� XQG� VLQQOLFK�OHLEOLFKHQ� (UIDKUEDUNHLW�
]XU�3URMHNWLRQVIOlFKH�I�U�*HI�KOH�ZHUGHQ�N|QQHQ���

��� 'LH�0DJLH�GHU�2EMHNWH��

'DV�VHLW�GHQ�����HU�-DKUHQ�]XQHKPHQGH�XQG�DOV�ÄPDWHULDO�WXUQ³�EH]HLFKQHWH�,Q�
WHUHVVH�I�U�GLH�PDWHULHOOHQ�=HXJQLVVH�PHQVFKOLFKHU�.XOWXU�PDUNLHUWH�HLQH�=lVXU�
LP�9HUKlOWQLV�YRQ�.XOWXU�XQG�2EMHNW��2EMHNWHQ��YHUVWDQGHQ�DOV�PDWHULHOOH�'LQJH�
DOOHU� $UW�� ZXUGH� QXQ� HLQ� (LJHQOHEHQ� NRQ]HGLHUW�� HLQH� HLJHQH� :HUWLJNHLW� RGHU�
Ä6SUDFKH³� ]XJHVWDQGHQ�� GXUFK� GLH� VLH� DXI� GLH� *HVHOOVFKDIW� ZLUNHQ�� =DKOUHLFKH�
QHXH�)RUVFKXQJVSHUVSHNWLYHQ�HQWVWDQGHQ��ZHOFKH�GDV�=XVDPPHQZLUNHQ�YRQ�2E�
MHNW�XQG�.XOWXU�IRNXVVLHUWHQ��YJO��HWZD�+LFNV��%HDXGU\�������+DKQ�������.LQ�
JHU\�������6DPLGD��(JJHUW��+DKQ���������
$XFK� LQ�GHU�9RONVNXQGH�XQG�GHU�NXOWXUZLVVHQVFKDIWOLFK�JHSUlJWHQ�0XVHRORJLH�
KDWWHQ�'LQJH�ODQJH�QXU�GHQ�6WDWXV�GHV�%HOHJHV��VLH�GLHQWHQ�DOV�4XHOOHQ�XQG�$Q�
VFKDXXQJVREMHNWH��,Q�GHU�)XQNWLRQ�GHV�,OOXVWUDWLRQVREMHNWV�ZXUGH�LKQHQ�HLQH�(L�
JHQZHUWLJNHLW� XQG� 6SUDFKIlKLJNHLW� DEJHVSURFKHQ� �.|QLJ� ������ 6�� ����� /DQJH�
=HLW�JDOW�GHQQ�DXFK�GHU�YRQ�/DXIIHU�DXIJHVWHOOWH�*UXQGVDW]��Ä'LQJH��VLH�]HLJHQ�
QXU�� ,P�hEULJHQ�VLQG�VLH�VWXPP³��/DXIIHU�������6��������(V�ZDU�GHQ�([SHUWHQ�
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YRUEHKDOWHQ��GLH�([SRQDWH�GHU�0XVHHQ�]X�LQWHUSUHWLHUHQ�XQG�GHP�0XVHXPVEHVX�
FKHU�]X�H[SOL]LHUHQ�ZDV�GLH�'LQJH�]HLJHQ��'LHVH�3UD[LV�EH]HLFKQHW�)HKU��������
6�������DOV�Ä'LV]LSOLQLHUXQJ�GHU�2EMHNWH�GXUFK� LKUH�0XVHDOLVLHUXQJ�³�'LH�+LQ�
ZHQGXQJ�]XU�PDWHULHOOHQ�.XOWXU�I�KUWH�GDQQ�DEHU�]X�HLQHU�JUXQGVlW]OLFKHQ�$QHU�
NHQQXQJ�GHU�(LJHQZHUWLJNHLW�GHU�'LQJH��GLH�YRU�DOOHP�LQ�LKUHU�GLQJKDIWHQ�0DWH�
ULDOLWlW�JHVHKHQ�ZLUG��YJO��HWZD�.RUII�������6����I���XQG�GHQ�5H]LSLHQWHQ�HLQ�DX�
WKHQWLVFKHV�(QWGHFNHQ�DP�2EMHNW�HUP|JOLFKW��7KLHPH\HU��������ZHLVW�GHQ�0X�
VHXPVGLQJHQ�VRJDU�EHLQDKH�$NWHXUVWDWXV�]X��ZHQQ�HU�VFKUHLEW��GDVV�GLH�([SRQDWH�
ÄSHUIRUPDWLY³�ZLUNWHQ��ÄGLH�6LQQH�EHU�KUWHQ³�XQG�GXUFK� LKUH�ÄEOR�H�$QZHVHQ�
KHLW³� HLQ� VSH]LILVFKHV� 9HUKlOWQLV� GHV� %HVXFKHUV� ]XP� ,QKDOW� HLQHU� $XVVWHOOXQJ�
ÄSURGX]LHUWHQ�³��
,QVEHVRQGHUH� GLH�5HGH� YRQ� GHU� Ä'LV]LSOLQLHUXQJ� GHU�2EMHNWH³� OlVVW� IUDJHQ�� RE�
YLHOOHLFKW�DXFK�GLH�2EMHNWH�GHQ�)XQNWLRQVHUIRUGHUQLVVHQ�GHU�*HVHOOVFKDIW�XQWHU�
ZRUIHQ�XQG�GXUFK�Ä'LV]LSOLQLHUXQJ³�LKUHU�Ä.|USHUOLFKNHLW³�EHUDXEW�ZXUGHQ"�8Q�
WHU�Ä.|USHUOLFKNHLW�GHU�2EMHNWH³�N|QQWH�PDQ�GDV�IDVVHQ��ZDV�7KLHPH\HU��������
����DOV�GHQ�VLQQOLFKHQ�hEHUVFKXVV�EH]HLFKQHW��GHQ�'LQJH�EHVLW]HQ��Ä'LHVHU�VLQQ�
OLFKH�hEHUVFKXVV�LVW�QLFKW�NRQWUROOLHUEDU�±�JHQDX�GDULQ�EHVWHKW�VHLQ�6LQQ�DOV�)DQ�
WDVLH��XQG�*HI�KOVDQUHJHU³��$XFK�'HZH\��������6������LVW�GHU�$XIIDVVXQJ��GDVV�
.XQVWGLQJH�PHKU�VHLHQ�DOV� LKUH�PDWHULHOOH�%HVFKDIIHQKHLW��Ä'LH� I�KOEDUH�2EHU�
IOlFKH� GHU� 'LQJH� LVW� QLHPDOV� EOR�H� 2EHUIOlFKH�³� 8QG� %|KPH� ������� 6�� ����
VSULFKW� YRQ� Ä(NVWDVHQ� GHV� 2EMHNWV³�� 'XUFK� LKUH� VLQQOLFKH� :DKUQHKPEDUNHLW�
Z�UGHQ�2EMHNWH�ÄDXV�VLFK�KLQDXV�WUHWHQ³�LKUH�*HVWDOW��LKU�0DWHULDO��GLH�$UW��ZLH�
VLH� VLFK� LP� 5DXP� DXVGHKQHQ�� LKU� (UVFKHLQXQJVELOG� EHU�KUWHQ� XQPLWWHOEDU�� VR�
%|KPH��%HQMDPLQ� ������ >����@�� 6�� ����� VSULFKW� YRQ�GHU� Ä0DJLH� GHU�0DWHULH³�
XQG�PHLQW�GDPLW�GLH�DXUDWLVFK�PDJLVFKH�$UW�� LQ�GHU�VLFK�'LQJH�YHUPLWWHOV� LKUHU�
6WRIIOLFKNHLW�PLWWHLOHQ��
8QWHU� GHU� Ä'LV]LSOLQLHUXQJ³� GHU� 2EMHNWH� NDQQ� PDQ� GDQQ� GDV� 1HJLHUHQ� GLHVHU�
0DJLH��GLHVHV�VLQQOLFKHQ�hEHUVFKXVVHV�RGHU�HEHQ�GHU�VLQQOLFK�N|USHUOLFKHQ�(UOH�
EHQVNRPSRQHQWH��ZHOFKH� GXUFK�2EMHNWH� HUOHEEDU�ZlUH�� YHUVWHKHQ� XQG� VR�ZLUG�
GLH� Ä(QWN|USHUXQJ³� GHV� 2EMHNWV� ]XP� =ZLOOLQJ� GHU� Ä(QWN|USHUXQJ³� GHV� +DQ�
GHOQV��ZREHL�LQ�EHLGHQ�)lOOHQ�GLH�.RPSRQHQWH�VLQQOLFKHQ�(UOHEHQV�GLV]LSOLQLHUW�
ZLUG���
'LHV� LVW� HWZD�GHU�)DOO��ZHQQ�2EMHNWH�QXU�QRFK�DOV�]ZHFNGLHQOLFKH� ,QVWUXPHQWH�
EHKDQGHOW�ZHUGHQ��VLH�ZHUGHQ�GDQQ�LQ�LKUHU�$XVGUXFNI�OOH�EHVFKUlQNW�XQG�VR]X�
VDJHQ� DXI� HLQH�)XQNWLRQ� UHGX]LHUW��+RIIPDQQ�$[WKHOP� ������� EHPlQJHOW�� GDVV�
YLHOH�'LQJH� QLFKW�PHKU� ÄZLUNOLFK³� VHLHQ�� LKUH� HLJHQH�.|USHUOLFKNHLW� HLQJHE��W�
KlWWHQ��GD�VLH�QXU�QRFK�3URMHNWLRQVIOlFKH�I�U�'HVLGHUDWH�VHLHQ��GLH�HLQH�:HUEHLQ�
GXVWULH�JHVFKLFNW�LQV]HQLHUW��REJOHLFK�GDV�HUZRUEHQH�2EMHNW�VHLQHQ�.lXIHUQ�GDQQ�
QLFKW�GDV�ELHWHW��ZDV�GLH�:HUEXQJ�YHUVSURFKHQ�KDWWH��$EHU�VR�HUVWDXQOLFK�LVW�GLH�
(QWVLQQOLFKXQJ�YRQ�2EMHNWHQ�LP�%HUHLFK�:LUWVFKDIW�QLFKW��VFKOLH�OLFK�KDWWH�EH�
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UHLWV� .DUO�0DU[� ������� 6�� ���� GDUDXI� YHUZLHVHQ�� GDVV� GHU�:HUW� YRQ�2EMHNWHQ�
QLFKW�PHKU�DQ�GLHVHQ�VHOEVW�XQG�LKUHU�%HVFKDIIHQKHLW�IHVWJHPDFKW�ZLUG��VRQGHUQ�
�EHU�DQRQ\PH�0lUNWH�EHVWLPPW�ZLUG���
6HKU� YLHO� HUVWDXQOLFKHU� LVW� KLQJHJHQ�� GDVV� GLH� VLQQOLFKH�:LUNXQJ�YRQ�2EMHNWHQ�
JHUDGH�LQ�GHU�6R]LRORJLH�NDXP�%HDFKWXQJ�IDQG��REJOHLFK�GLH�LQ�GLHVHP�.RQWH[W�
HQWZLFNHOWH� $FWRU�1HWZRUN�7KHRULH� �$17�� PD�JHEOLFK� ]XP� ÄPDWHULDO� WXUQ³�
EHLJHWUDJHQ�KDEHQ�G�UIWH��$XVJDQJVSXQNW�GLHVHV�YRQ�%UXQR�/DWRXU��������������
HQWZLFNHOWHQ�$QVDW]HV�LVW��GDVV�2EMHNWH�GDV�+DQGHOQ�JHQDXVR�EHHLQIOXVVHQ��ZLH�
HV� 6XEMHNWH� WXQ��ZHVKDOE� GLH� 6XEMHNW�2EMHNW� 7UHQQXQJ� DXIJHKREHQ� XQG� GXUFK�
GHQ�%HJULII�GHU�Ä$NWDQWHQ³�HUVHW]W�ZLUG��'HUDUW�EHIUHLW�YRQ�GHU�9RUVWHOOXQJ�HLQHV�
KDQGHOQGHQ�6XEMHNWV�XQG�HLQHV�QLFKW�+DQGHOQGHQ�2EMHNWV�NDQQ�PDQ�DOVGDQQ�LQ�
HLQDQGHUJUHLIHQGH� +DQGOXQJVNHWWHQ� XQWHU� %HWHLOLJXQJ� YRQ� PHQVFKOLFKHQ� XQG�
QLFKWPHQVFKOLFKHQ�$NWDQWHQ�YHUIROJHQ��'LHVH�+HUDQJHKHQVZHLVH�KDW� IUDJORV�]X�
HLQHU�3HUVSHNWLYHQYHUVFKLHEXQJ� LP�+LQEOLFN� DXI� GLH�:LUNXQJ�XQG�GHQ�%HLWUDJ�
YRQ�2EMHNWHQ�]X�VR]LDOHQ�.RQVWHOODWLRQHQ�YHUlQGHUW��(PRWLRQHQ�XQG�HPRWLRQDOH�
5HVRQDQ]�� N|USHUOLFKHV�(PSILQGHQ�XQG�)�KOHQ� EOLHEHQ�EHL� GHU�$FWRU�1HWZRUN�
7KHRULH�VFKRQ�DOOHLQ�GHVKDOE�DX�HQ�YRU��GD�VLH�LP�WKHRUHWLVFKHQ�'HVLJQ�QLFKW�]X�
OlVVLJ�VLQG��'HQQ��ZHQQ�PDQ�DQQLPPW��GDVV�GLH�HLQH�*UXSSH�GHU�$NWDQWHQ�I�KOW�
XQG�GLH�DQGHUH�QLFKW��GDQQ�ODQGHW�PDQ�ZLHGHU�EHL�GHU�6XEMHNW�2EMHNW�7UHQQXQJ��
ZHOFKH�GLH�$17�MD�JHUDGH�QHJLHUW��'LH�:LUNXQJHQ�GHU�0DJLH�GHV�2EMHNWV��GLH�
$XVVWUDKOXQJ�GHV�2EMHNWV�RGHU�GHU�VLQQOLFKH�hEHUVFKXVV�GLH�ÄLUJHQGZLH³�LP�=X�
VDPPHQVSLHO�YRQ�6XEMHNW�XQG�2EMHNW�HQWVWHKHQ��XQG�DQ�HLQHP�2EMHNW�]X�NULVWDO�
OLVLHUHQ�VFKHLQHQ��NDQQ�GLH�$17�QLFKW�IDVVHQ���
,QVJHVDPW� HUVFKHLQW� GLH� %HVFKlIWLJXQJ� GHU� 6R]LRORJLH� PLW� 2EMHNWHQ� VHOWVDP�
ÄN|USHUORV³�]X�VHLQ��'LH�PDWHULHOOH�%HVFKDIIHQKHLW�YRQ�2EMHNWHQ�XQG�LKUH�:LU�
NXQJ�DXI�GLH�:DKUQHKPXQJ�XQG�GDV�(UOHEHQ�GHU�0HQVFKHQ�EOHLEHQ�LQ�GHQ�PHLV�
WHQ�$QVlW]HQ�DX�HQ�YRU��'DV�%HJHKUHQ�YRQ�6WDWXVREMHNWHQ�ZLUG�DOV�VR]LDOH�'\�
QDPLN�UHNRQVWUXLHUW��(OLDV��������GHU�%HVLW]�YRQ�'LQJHQ�]XP�=HLFKHQ�GHU�'LV�
WLQNWLRQ��%RXUGLHX��������QHXH�.RQVXPP|JOLFKNHLWHQ�DOV�LQGLYLGXHOOHU�/HEHQV�
VWLO� EHKDQGHOW� �0�OOHU� �������*HQXVV�ZLUG� DOV�(UOHEQLVUDWLRQDOLWlW� UHNRQVWUXLHUW�
�6FKXO]H�������XQG�DOV�]ZHFNUDWLRQDOHV�+DQGHOQ�VFKHPDWLVLHUEDU��,Q�GHU�6R]LR�
ORJLH�ZLUG� VLFK� VHLW�0D[�:HEHU� DXI�%HGHXWXQJHQ�� DXI� GHQ� VR]LDOHQ�6LQQ� NRQ�
]HQWULHUW�XQG�HEHQ�QLFKW�DXI�(PSILQGXQJHQ���
(LQH�$XVQDKPH�LQ�GHU�VR]LRORJLVFKHQ�)RUVFKXQJ�ELOGHQ�DOOHUGLQJV�GLH�UHOLJLRQV�
VR]LRORJLVFKHQ�6WXGLHQ�YRQ�(PLOH�'XUNKHLP�������>����@���LQ�GHQHQ�HU�VLFK�X�D��
PLW� NXOWLVFKHQ� 5LWHQ� YRQ� 1DWXUY|ONHUQ� DXVHLQDQGHUVHW]W�� 'LH� $XVDUEHLWXQJ�
'XUNKHLPV�JLEW�$QWZRUWHQ� DXI� GLH�)UDJH��ZLH�GLH�0DJLH�GHU�2EMHNWH� HQWVWHKW��
2EMHNWH�VLQG�QLFKW�HLQIDFK�SHU�VH�PDJLVFK��GDKLQWHU�VWHKW�HLQH�VR]LDOH�$XIODGXQJ�
HLQHV�VROFKHQ�2EMHNWV�XQG�GDV�KHL�W�GDQQ�QDW�UOLFK�DXFK��GDVV�GLH�:LUNXQJ�HLQHV�
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2EMHNWV�NRQWH[WDEKlQJLJ�LVW��'HQQRFK�VSLHOW�I�U�GLH�JUXQGVlW]OLFKH�(LJQXQJ�DOV�
ÄPDJLVFKHV³�2EMHNW�GHVVHQ�PDWHULHOOH�%HVFKDIIHQKHLW�HLQH�5ROOH���
'LH�VDNUDOHQ�2EMHNWH�GHU�YRQ�'XUNKHLP�DQDO\VLHUWHQ�.XOWH�ZHLVHQ�GXUFKDXV�EH�
VRQGHUH�(LJHQVFKDIWHQ�LKUHU�PDWHULHOOHQ�%HVFKDIIHQKHLW�DXI��HWZD�LQGHP�VLH�DXI�
ZlQGLJ� EHDUEHLWHW� ZXUGHQ�� EHVRQGHUH� 0RWLYH� GDUVWHOOHQ� XVZ�� 6LH� YHUI�JHQ�
GXUFKDXV��EHU�HLQHQ�(LJHQZHUW��HLQ�HLJHQHV�6WUDKOHQ��VR�'XUNKHLP��6DNUDOH�2E�
MHNWH�HUKDOWHQ�LKUH�%HVRQGHUKHLW�LQ�GHQ�1DWXUY|ONHUQ�MHGRFK�YRU�DOOHP�GXUFK�LKUH�
=XJHK|ULJNHLW�]XP�*|WWOLFKHQ��VLH�VLQG�GHP�:HVHQ�QDFK�'LQJH�anderer�$UW��VLH�
VLQG� QLFKW� 7HLO� GHU�*HVHOOVFKDIW� RGHU� 7HLO� GHU�PHQVFKOLFKHQ�:HOW�� VRQGHUQ� VLH�
ZHUGHQ� DOV� J|WWOLFK� DQJHVHKHQ�� Ä'LHVH� $QGHUVDUWLJNHLW� >���@� ist absolut. ,Q� GHU�
*HVFKLFKWH�GHV�0HQVFKOLFKHQ�'HQNHQV�JLEW�HV�NHLQ�%HLVSLHO�]ZHLHU�.DWHJRULHQ�
YRQ�'LQJHQ�>GHQ�SURIDQHQ�XQG�GHQ�VDNUDOHQ�'LQJHQ@�GLH�VR�WLHI�YHUVFKLHGHQ�XQG�
HLQDQGHU� VR� UDGLNDO� HQWJHJHQJHVHW]W� VLQG��'HU� WUDGLWLRQHOOH�*HJHQVDW]� YRQ�*XW�
XQG�%|VH�LVW�QLFKWV�GDJHJHQ�³��(EG���6������+HUYRUK��LP�2ULJLQDO����
'DPLW�ZLUG�HLQH�HQRUPH�'LIIHUHQ]�]ZLVFKHQ�GHQ�VDNUDOHQ�XQG�GHQ�SURIDQHQ�2E�
MHNWHQ� NRQVWUXLHUW�� GLH� GXUFK� VSH]LILVFKH� 9RUVFKULIWHQ� XQG� 5LWHQ�� ZHOFKH� GHQ�
8PJDQJ�PLW�GHQ�VDNUDOHQ�2EMHNWHQ�JHQDX�UHJHOQ�LPPHU�ZLHGHU�EHVWlUNW�ZLUG��(V�
VLQG� VR]LDOH� 3UDNWLNHQ�� ZHOFKH� GLH� VDNUDOHQ� 2EMHNWH� DOV� %HVRQGHUH� DXVZHLVHQ�
XQG�VRPLW�LKUH�%HVRQGHUKHLW�LP�8PJDQJ�VHOEVW�HUVW�HU]HXJHQ��,P�5LWXV�ZLUG�GLH�
%HVRQGHUKHLW�GHU�VDNUDOHQ�2EMHNWH�JHVWHLJHUW�XQG�VFKOLH�OLFK�LP�.XOW��EHUZXQ�
GHQ��(LQ�DXIZlQGLJHV�=HUHPRQLHOO�ZHLWHUHU�3UDNWLNHQ�HUODXEW�HV��GLH�JHJHQVlW]�
OLFKHQ�:HOWHQ� NXU]]HLWLJ� ]X� YHUNQ�SIHQ��8QG�ZHQQ� GLHV� JHOLQJW��ZLUG�(QHUJLH�
IUHL�� GLH�0HQVFKHQ� IDOOHQ� LQ�(NVWDVH� XQG� VLH� I�KOHQ� VLFK� DOV�*HPHLQVFKDIW�PLW�
GHQ�*|WWHUQ�YHUHLQW��6DNUDOH��NXOWLVFKH�2EMHNWH�ZHUGHQ�GXUFK�GHQ�.XOW�VR]XVD�
JHQ� HQHUJHWLVFK� DXIJHODGHQ� XQG� VWUDKOHQ� GLH� (QHUJLH� DQ� LKUH� 8PJHEXQJ� DXFK�
GDQQ�QRFK�DE��ZHQQ�GHU�.XOW�EHHQGHW�LVW��6LH�ZHUGHQ�PDJLVFK�LQ�GHP�6LQQH��GDVV�
VLH�GLH�(QHUJLH�DXV�VLFK�VHOEVW�]X�VFK|SIHQ�VFKHLQHQ��(EG���6���������
'LH�0DJLH� GHV�2EMHNWHV�� GDV�6WUDKOHQ�ZLUG� LQ� HLQHP� VLFK� YHUVHOEVWlQGLJHQGHQ�
=LUNHO�KHUYRUJHEUDFKW��EHL�GHP�HLQ�EHVRQGHUHV�2EMHNW�GXUFK�VSH]LILVFKH�GDUDXI�
EH]RJHQH� 3UDNWLNHQ� KHUYRUJHKREHQ�ZLUG� XQG� GDV�%HVRQGHUH� VR]XVDJHQ� JHVWHL�
JHUW�ZLUG�XQG�GLHVHV�%HVRQGHUH�GDQQ�LQ�PDWHULHOO�VLQQOLFKHQ��HUOHEEDUHQ�(LJHQ�
VFKDIWHQ�GHV�2EMHNWV�VHOEVW�EHJU�QGHW�ZLUG��'LH�3UDNWLNHQ��GLH�GDV�2EMHNW�]XP�
6WUDKOHQ�EULQJHQ��YHUVFKZLQGHQ�LQ�GHU�1RUPDOLWlW�XQG�6HOEVWYHUVWlQGOLFKNHLW�LK�
UHU�9HUULFKWXQJ��6R�VFKHLQW�GDV�2EMHNW�YRQ�VHOEVW�KHUDXV�PDJLVFK�]X�VWUDKOHQ���
'LH�%HVRQGHUKHLW�HLQHV�2EMHNWHV�NDQQ� LQ�GHU�PRGHUQHQ�*HVHOOVFKDIW�DOOHUGLQJV�
QLFKW�PHKU� GDGXUFK� KHUYRUJHKREHQ�ZHUGHQ�� GDVV� HLQ�2EMHNW� DOV� DX�HUKDOE� GHU�
*HVHOOVFKDIW�VWHKHQG�EHKDQGHOW�ZLUG��GHQQ�GLH�*HVHOOVFKDIW� LVW�NRPSOH[�JHZRU�
GHQ� XQG� GXUFK� ]DKOUHLFKH� LQQHQ�DX�HQ�9HUKlOWQLVVH� JHNHQQ]HLFKQHW� �YJO�� HWZD�
3DUVRQV��������'DV�%HVRQGHUH�HLQHV�2EMHNWHV�NDQQ�GDQQ�QXU�QRFK�LQ�HLQHP�MH�
ZHLOLJHQ�.RQWH[W�GXUFK�GLHVHQ�VHOEVW�KHUYRUJHEUDFKW�ZHUGHQ��8QG�PDQ�NDQQ�DQ�
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QHKPHQ��GDVV�LQ�HLQHU�:HOW��LQ�GHU�GLH�.RSSOXQJ�YRQ�(UOHEHQ�XQG�+DQGHOQ�QLFKW�
PHKU� GHP�=XIDOO� �EHUODVVHQ�ZLUG��2EMHNWH� NHLQH�*|WWOLFKNHLW�PHKU� EHQ|WLJHQ��
XP�PLW�%HGHXWXQJ�DXIJHODGHQ�]X�ZHUGHQ��
%HVRQGHUH�2EMHNWH�ILQGHQ�ZLU�KHXW]XWDJH�LQ�YLHOHQ�JHVHOOVFKDIWOLFKHQ�.RQWH[WHQ��
'DV� )RUVFKXQJVREMHNW� EHLVSLHOVZHLVH� H[LVWLHUW� DOV� VROFKHV� HEHQIDOOV� DXIJUXQG�
VSH]LHOOHU�GDUDXI�JHULFKWHWHU�3UDNWLNHQ��(V�ZLUG�HLQHP�.RQWH[W�HQWQRPPHQ�XQG�
PLW� +LOIH� ]DKOUHLFKHU� 3UDNWLNHQ� GHNRQWH[WXDOLVLHUW�� (V� ZLUG� ]X� HLQHP� )RU�
VFKXQJVREMHNW�JHPDFKW��.QRUU�&HWLQD�������������6�������$XFK�6DPPOXQJVRE�
MHNWH�ZHUGHQ�DOV� VROFKH� VSH]LILVFK�EHKDQGHOW��6LH�ZHUGHQ� LQ� HLQHQ�=XVWDQG�]X�
U�FNYHUVHW]W��GHU�DOV�RULJLQDO�DQJHVHKHQ�ZLUG��VLH�ZHUGHQ�PLW�+DQGVFKXKHQ�YRU�
VLFKWLJ�DQJHIDVVW��VLH�ZHUGHQ�NDWDORJLVLHUW��NODVVLIL]LHUW�XQG�GDPLW�LQ�HLQHQ�VSH]L�
ILVFKHQ�.RQWH[W�HLQJHI�JW��6ROFKH�3UDNWLNHQ�ODGHQ�HLQ�2EMHNW�GDQQ�PLW�%HGHX�
WXQJ� DXI�� 'LH� 3UDNWLNHQ�� GXUFK� ZHOFKH� 2EMHNWH� DOV� %HVRQGHUH� DXVJH]HLFKQHW�
ZHUGHQ��N|QQHQ�GXUFKDXV�NRPSOH[�VHLQ��'LH�$XIPHUNVDPNHLW�GHU�0DVVHQPHGL�
HQ�NDQQ�GD]X�HEHQVR�JHK|UHQ��ZLH�GLH�$XIPHUNVDPNHLW�ZLFKWLJHU�3HUV|QOLFKNHL�
WHQ��,KUH�VLQQOLFKH�:DKUQHKPEDUNHLW�XQG�LKUH�UHODWLYH�=HLWEHVWlQGLJNHLW�VFKHLQHQ�
HLQH�9RUDXVVHW]XQJ� GDI�U� ]X� VHLQ�� GDVV�2EMHNWH� LQ� VR]LDOHQ�.RQWH[WHQ� DOV�%H�
VRQGHUH�PDUNLHUW�ZHUGHQ�N|QQHQ�XQG�VLFK�HLQH�JHVWHLJHUWH�$XIPHUNVDPNHLW��GLH�
PDQ�DXFK�DOV�%HJHKUHQ�EH]HLFKQHQ�NDQQ��DXI�VLH�JHULFKWHW�ZHUGHQ�NDQQ���
'LH�$XIPHUNVDPNHLW�LVW�HPRWLRQDO��VLH�VSULFKW�GLH�*HI�KOH�DQ��GLH�2EMHNWH�YHU�
]DXEHUQ��VLH�U�KUHQ�HLQHQ�DQ��6HOEVW�GDV�)RUVFKXQJVREMHNW��GDV�LP�.RQWH[W�QHXW�
UDOHU� JHI�KOVDUPHU� 6DFKOLFKNHLW� EHKDQGHOW� ZLUG�� ]LHKW� JHVSDQQWH� $XIPHUNVDP�
NHLW��)DV]LQDWLRQ�XQG�JHUDGH]X�HNVWDWLVFKH�)UHXGH�DXI�VLFK��ZHQQ�HWZD�HLQ�VHKU�
VFKZLHULJHV�([SHULPHQW�JHOLQJW�RGHU� MDKU]HKQWHODQJH�JHPHLQVDPH�$QVWUHQJXQ�
JHQ� VFKOLH�OLFK� HLQ� ODQJ�HUVHKQWHV�5HVXOWDW�KHUYRUEULQJHQ��ZLH�HWZD�GLH� ,VROLH�
UXQJ�HLQHV�EHVWLPPWHQ�*HQV��GLH�3ODW]LHUXQJ�HLQHU�6RQGH�DXI�HLQHP�HQWIHUQWHQ�
3ODQHWHQ�XVZ���

��� 'DV�(UOHEHQ�YRQ�.RQWLQJHQ]��

:HQQ�ZLU�DEHU�2EMHNWH�DOV�,QVWUXPHQWH�RGHU�JDU�*HQHUDWRUHQ�GHU�5HIOH[LYLWlWV�
HU]HXJXQJ� EHKDQGHOQ�ZROOHQ�� UHLFKW� GHU� 9HUZHLV� DXI� LKUH�0DWHULDOLWlW� XQG� GLH�
GDPLW�HQWVWHKHQGHQ�4XDOLWlWHQ�VLQQOLFKHU�(UOHEEDUNHLW�XQWHU�GHU�%HGLQJXQJ�UHOD�
WLYHU� =HLWEHVWlQGLJNHLW� QLFKW� DXV�� =ZDU� N|QQHQ�2EMHNWH� HLQH� 3URMHNWLRQVIOlFKH�
I�U� GDV� $XIODGHQ�PLW� *HI�KOHQ� ELHWHQ�� MHGRFK�PXVV�PDQ� ]XVlW]OLFK� GLH� )UDJH�
VWHOOHQ��ZLH�HLQH�'LIIHUHQ]�GXUFK�HLQ�2EMHNW�N�QVWOLFK�HUOHEEDU�JHPDFKW�ZHUGHQ�
NDQQ�� ,Q� GLHVHP� =XVDPPHQKDQJ� JHKW� HV� QLFKW� XP� GDV� (UOHEHQ� LUJHQGZHOFKHU�
'LIIHUHQ]HQ��VRQGHUQ�LP�6SH]LHOOHQ�XP�GDV�(UOHEHQ�HLQHU�DQGHUHQ�:LUNOLFKNHLW��
(V�JHKW�XP�GLH�+HUVWHOOXQJ�HLQHV�HUOHEEDUHQ�8QWHUVFKLHGV��GHU�GLH�HLJHQH�3HU�
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VSHNWLYH�]X�HUVFK�WWHUQ�YHUPDJ�XQG�HLQHP�YHUGHXWOLFKW��GDVV�GHU�HLJHQH�6WDQG�
SXQNW�QLFKW�GHU�HLQ]LJ�P|JOLFKH�LVW��VRQGHUQ�QXU�HLQH�$OWHUQDWLYH�XQWHU�DQGHUHQ�
GDUVWHOOW�XQG�LQVRIHUQ�GLH�.RQWLQJHQ]�GHU�:HOW�DXIVFKHLQHQ�OlVVW��:LH�NDQQ�PDQ�
GXUFK�HLQ�2EMHNWHUOHEHQ�HLQHQ�8QWHUVFKLHG�]X�HLQHU�(UZDUWXQJ�RGHU� HLQHU�YHU�
PHLQWOLFKHQ�*HZLVVKHLW�VR�N�QVWOLFK�HU]HXJHQ��GDVV�GLH�I�U�VHOEVWYHUVWlQGOLFK�HU�
DFKWHWH�:LUNOLFKNHLW�DOV�HLQH�DQGHUH�HUOHEW�ZLUG"��
(V� LVW�YRU�DOOHP�GLH�PRGHUQH�.XQVW��GLH�VLFK�X�D��DXI�GDV�(UOHEHQ�YRQ�.RQWLQ�
JHQ]�NDSUL]LHUW� KDW��.XQVW� YHUVXFKW� QLFKW� VHOWHQ� DXI]XU�WWHOQ�� ]X�EHZHJHQ�RGHU�
9HUVWHFNWHV�VLFKWEDU�]X�PDFKHQ��,Q�GLHVHU�ÄNULWLVFKHQ³�.XQVW�ILQGHW�PDQ�9RUJH�
KHQVZHLVHQ��ZLH�.RQWLQJHQ]� DUWLIL]LHOO� HUOHEEDU� JHPDFKW�ZLUG��0DQ�NDQQ�YLHO�
OHLFKW�EHKDXSWHQ��GDVV�HV�LQ�GHU�QHXHUHQ�.XQVW�LPPHU�ZHQLJHU�XP�GDV�0RWLY�DQ�
VLFK�XQG�VHLQH�KDQGZHUNOLFKH�QDFK�lVWKHWLVFKHQ�5HJHOQ�DXVJHI�KUWH�%ULOODQ]�XQG�
]XJOHLFK�LPPHU�VHOWHQHU�XP�6FK|QKHLW�JHKW��'LH�bVWKHWLN�VWHKW�LP�.XQVWHUOHEHQ�
GHU� OHW]WHQ� -DKU]HKQWH� QLFKW� PHKU� LP�9RUGHUJUXQG�� VRQGHUQ�� ZLH� HWZD�*HUQRW�
%|KPH��������NRQVWDWLHUW��JHKW�HV�YLHOPHKU�XP�(UOHEHQ�XQG�]ZDU�QLFKW�XP�LU�
JHQGHLQ�(UOHEHQ�� GHQQ�PDQ� HUOHEW� MD� DXFK� HWZDV��ZHQQ�PDQ�$FKWHUEDKQ� IlKUW��
�EHUIDOOHQ� ZLUG� RGHU� DXI� DQGHUH�:HLVH� HPRWLRQDO� LQ� 0LWOHLGHQVFKDIW� JH]RJHQ�
ZLUG��,Q�GHU�.XQVW�HUOHEW�PDQ�HLQ�6SLHO�PLW�)RUPHQ�XQG�N�QVWOLFK�HU]HXJWHQ�'LI�
IHUHQ]HQ�� GLH� DXI� .RQWLQJHQ]� YHUZHLVHQ��� .XQVW� OlVVW� 'LIIHUHQ]HQ� VLQQOLFK�
HPRWLRQDO�HUOHEHQ�XQG�GDPLW�ZLUG�GLH�QHXHUH�.XQVW�TXDVL�]XP�3DUDGHIDOO�I�U�GLH�
9HUNQ�SIXQJ�YRQ�VLQQOLFKHP�2EMHNWHUOHEHQ�XQG�.RQWLQJHQ]HU]HXJXQJ��
(LQH�]HQWUDOH�6WR�ULFKWXQJ�GHU�QHXHUHQ�.XQVW��MHQVHLWV�EHVWLPPWHU�6FKXOHQ�XQG�
6WLOULFKWXQJHQ��VWHOOW�KLHUEHL�VLFKHUOLFK�GLH�1HJDWLRQ�GDU��YJO��/DVFDXOW�������6��
�����'DV�(UOHEHQ�ZLUG�DOV�.RQWUDVW�]X�JHVHOOVFKDIWOLFKHQ�(UZDUWXQJHQ��hEHU]HX�
JXQJHQ� XQG�9RUVWHOOXQJHQ� NRQ]LSLHUW�� *HVHOOVFKDIWOLFKH� .RQYHQWLRQHQ�ZHUGHQ�
YRUJHI�KUW�� LQGHP�VLH�JHEURFKHQ�RGHU�PD�ORV��EHUWULHEHQ�XQG�VR�DG�$EVXUGXP�
JHI�KUW�ZHUGHQ��6LH�ZHUGHQ�GXUFK�hEHUWUHLEHQ�LQV�/lFKHUOLFKH�JH]RJHQ�XQG�VR�
QHJLHUW��$OV�%HWUDFKWHU� I�KOW�PDQ�'LVVRQDQ]HQ�� HUOHEW�(NHO�� 6FKDP�XQG� DEVWR�
�HQGH� +lVVOLFKNHLW�� 'DEHL� ZHUGHQ� GLHVH� *HI�KOH� GXUFK� JH]LHOWHV� 6HW]HQ� YRQ�
.RQWUDVWHQ� HU]HXJW�� ZLH� HWZD� GXUFK� hEHUWUHLEXQJ�� GLH� JHUQH� DXFK� VFKRFNLHUW��
.XQVW� VSLHOW�PLW� GHQ�(UZDUWXQJHQ�GHU�.XQVWEHWUDFKWHU�� LUULWLHUW� XQG�HQWWlXVFKW��
'LH�(QWWlXVFKXQJ�RGHU� JDU� GDV�*HI�KO� GHV�(QWVHW]HQV��EHU� GHQ�%UXFK�PLW�GHU�
.RQYHQWLRQ��PDFKW�GLH�.RQWLQJHQ]�KLQWHU�GHU�.RQYHQWLRQ�VLFKWEDU��'HQ�:HUWHQ�
ZLUG�VR]XVDJHQ�EHZXVVW�*HZDOW�DQJHWDQ��XP�VLH�HUOHEEDU�]X�PDFKHQ��'XUFK�GDV�
8QWHUPLQLHUHQ� XQG� 9HUVWR�HQ� JHJHQ� JHVHOOVFKDIWOLFKH� 5HJHOQ�� .RQYHQWLRQHQ��
$QVLFKWHQ� XQG� :HUWH� ZHUGHQ� GLHVH� �EHUKDXSW� HUVW� DXV� GHU� XQVLFKWEDUHQ�� I�U�

�������������������������������������������������
��� 2E�.XQVW�DOV�.RPPXQLNDWLRQ�]X�NODVVLIL]LHUHQ� LVW��GDU�EHU�JLEW�HV�XQWHUVFKLHGOLFKH�$Q�

VLFKWHQ��:lKUHQG�/XKPDQQ��������.XQVW�DOV�VSH]LILVFKH�)RUP�GHU�.RPPXQLNDWLRQ�GHIL�
QLHUW��HQW]LHKW�VLFK�$GRUQR��������]XIROJH�GLH�.XQVW�GXUFK�LKUH�)RUP�GHU�JHVHOOVFKDIWOL�
FKHQ�.RPPXQLNDWLRQ�XQG�GXUFKEULFKW�GLHVH��
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VHOEVWYHUVWlQGOLFK� HUDFKWHWHQ� 1RUPDOLWlW� KHUDXVJHO|VW� XQG� DXI� GLH� %�KQH� GHV�
6LFKWEDUHQ�JHVWHOOW��'HU�%HWUDFKWHU�ZLUG�HLQHU�PHKUGHXWLJHQ��RIW�EHXQUXKLJHQGHQ�
PLQGHVWHQV�HLQHU�LUULWLHUHQGHQ�(UIDKUXQJ�DXVJHVHW]W���
6R�ZXUGH�HWZD�GLH�6DXEHUNHLW�XQG�$XIJHUlXPWKHLW�E�UJHUOLFKHU�9HUKlOWQLVVH�PLW�
%LOGHUQ�DXV�$EIDOO��)lXOQLV�XQG�*HVWDQN�NRQIURQWLHUW��YJO��/DVFDXOW���������'DV�
GHPRQVWUDWLYH�=HLJHQ�GHV�:LGHUOLFKHQ� OlVVW�GHQ�.RQWUDVW�HUOHEEDU�PDFKHQ��GHU�
DOV� 9HUORJHQKHLW�� DOV� .ULWLN� DP� VLFK� (LQULFKWHQ� LQ� GHU� KHLOHQ�:HOW� OHVEDU� LVW��
6NXOSWXUHQ�DXV�DOWHQ�'RVHQ��6FKZlPPHQ�XQG�3ODVWLN�XQWHUPLQLHUHQ�GLH�9RUVWHO�
OXQJ� YRQ�.XQVW� DOV� 6FKPXFN� GHU� 5HLFKHQ� XQG�*HELOGHWHQ�� GLH� VLFK� JHUQH�PLW�
0DUPRUVNXOSWXUHQ� XPJDEHQ� �(EG���� 'LH� HLQVHW]HQGH� 0DVVHQSURGXNWLRQ� ZLUG�
N�QVWOHULVFK�EHQXW]W�XQG�.XQVW�ZLH�0DVVHQZDUH�GUDSLHUW�XQG�VSLHOW�PLW�GHU�'LI�
IHUHQ]�YRQ�8QLNDW�XQG�0DVVH���
0LW�GLHVHU�JUREHQ��KRO]VFKQLWWDUWLJHQ�([HJHVH�XQWHUVFKLHGOLFKHU�XQG�ZLOON�UOLFK�
KHUDXVJHJULIIHQHU�'LIIHUHQ]HQ��GLH�LQ�GHU�.XQVW�GHU�OHW]WHQ�-DKU]HKQWH�HLQH�5ROOH�
VSLHOWHQ�� JHKW� HV�PLU� GDUXP�� GDV� UHIOH[LYH�0RPHQW� GHV�.XQVWHUOHEHQV� ]X� YHU�
GHXWOLFKHQ��.XQVW�RIIHQEDUW�GLH�9LHOVFKLFKWLJNHLW�GHU�:HOW�� LQGHP�VLH�*HI�KOH��
HLQ�(UOHEHQ�HU]HXJW��'LH�9LHOJHVWDOWLJNHLW�GHU�:HOW�ZLUG�GXUFK�.XQVW�VXEMHNWLY�
HUOHEW�� .XQVWHUOHEHQ� LVW� LPPHU� HLJHQHV� (UOHEHQ�� HV� ZLUG� QLFKW� �EHU� MHPDQGHQ�
YHUPLWWHOW��'DV�.XQVWHUOHEHQ�VSLHOW�VLFK�LQ�GHQ�HLJHQHQ�*HI�KOHQ�DE��GHVKDOE�LVW�
GLH� 'LIIHUHQ]�� GLH� 5HIOH[LYLWlW�� ZHOFKH� GLH� .XQVW� HUP|JOLFKW� HLQH� DXWKHQWLVFK��
VHOEVW� JHI�KOWH� 'LIIHUHQ]�� GLH� VLFK� YRU� DOOHP� GXUFK� LKUH� 'LVWDQ]ORVLJNHLW� XQG�
8QPLWWHOEDUNHLW�GHV�(UOHEHQV�DXV]HLFKQHW��:LH�.XQVW�'LIIHUHQ]HUOHEHQ�]X�SUR�
GX]LHUHQ� YHUPDJ�� ZLOO� LFK� LP� )ROJHQGHQ� DQ� HLQHP�%HLVSLHO� HUOlXWHUQ� �YJO�� LP�
)ROJHQGHQ��.ODQWHQ�X�D��������6�����I����ZHOFKHV�PLW�GHU�(QWWlXVFKXQJ�YRQ�(U�
ZDUWXQJHQ�GXUFK�1HJDWLRQ�XQG�6FKRFN�DUEHLWHW���
$QOlVVOLFK�LKUHV�I�QIXQGVLHE]LJVWHQ�%HVWHKHQV�LP�-DKU������OXG�GLH�IUDQ]|VLVFKH�
0RGHPDUNH�/DFRVWH� HOI�.�QVWOHU� HLQ�� GLH�6FKDXIHQVWHU�GHV�%HUOLQHU� Ä.RQVXP�
WHPSHOV³�.DXIKDXV�GHV�:HVWHQV��.D'H:H��]X�JHVWDOWHQ��'DUXQWHU�ZDU�DXFK�GHU�
LQ� %HUOLQ� OHEHQGH� DPHULNDQLVFKH�.�QVWOHU� %UDG�'RZQH\��.XU]� YRU� GHQ� )HLHU�
OLFKNHLWHQ�EHVSU�KWH�'RZQH\�GLH�JHVDPWH�FD�����P�ODQJH�6FKDXIHQVWHUIURQW�GHV�
.D'H:H�PLW�/DFRVWH�JU�QHU�)DUEH��'LH�JU�QH�)DUEDWWDFNH�O|VWH�HLQH�HUKHEOLFKH�
5HVRQDQ]�LQ�GHQ�ORNDOHQ�XQG�VRJDU��EHUUHJLRQDOHQ�=HLWXQJHQ�DXV��(V�ZXUGH�X�D��
GDU�EHU�VSHNXOLHUW��RE�HV�VLFK�XP�HLQHQ�$QVFKODJ�GXUFK�UDGLNDOH�.RQVXPJHJQHU�
KDQGHOH��'HU�.�QVWOHU� ÄRXWHWH³� VLFK� GDQQ� DOV� Ä7lWHU³� LQ� HLQHU�3UHVVHNRQIHUHQ]�
XQG�OLH��YHUODXWHQ��GDVV�GDV�.D'H:H�LKQ�I�U�GLH�.XQVWDNWLRQ�EH]DKOW�KDEH�XQG�
VHLQ�9RUKDEHQ�JHNDQQW�KDEH��PLW�HLQHP�)HXHUO|VFKHU�JU�QH�)DUEH�DQ�HLQ�+DXV�LQ�
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��� 9JO��GD]X�HWZD�GLH�$UEHLWHQ�YRQ�-RVHSK�%HX\V��5REHUW�0�(��5DXVFKHQEHUJ��.XUW�6FKZLW�

WHUV��
��� :LH�HWZD�GLH�.XQVW�YRQ�-DSHU�-RKQV��$QG\�:DUKRO��
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%HUOLQ�]X�VSU�KHQ�XQG�GLHV�DXI�9LGHR�IHVWKDOWHQ�]X�ZROOHQ��Ä6LH�ZXVVWHQ�DOOHU�
GLQJV�QLFKW��GDVV�HV�GDV�.D'H:H�VHOEVW�VHLQ�Z�UGH��³�'DV�0DQDJHPHQW�GHV�.D�
'H:H�UHDJLHUWH�HQWVHW]W�XQG�VFKORVV�'RZQH\�YRQ�GHU�EHYRUVWHKHQGHQ�$XVVWHO�
OXQJ�DXV��'LHVHV�9RUJHKHQ�ZXUGH�GDQQ�YRQ�GHU�3UHVVH��DOV�KXPRUORV�XQG�LJQR�
UDQW�JXWLHUW��'LH�%HUOLQHU�7DJHV]HLWXQJ�HWZD�K|KQWH��GDV�JU�QH�/DFRVWH�.URNRGLO�
EHL�H�VLFK�VHOEVW�LQ�GHQ�6FKZDQ]�XQG�GHU�SLQNH�5DQG�GHU�GDPDOV�WRSPRGLVFKHQ�
/DFRVWH�7�6KLUWV�V\PEROLVLHUH�GDV�.DSLWDOLVWHQVFKZHLQ��(EG�����
'LHVH�$NWLRQ�VSLHOWH�PLW�YHUVFKLHGHQHQ�'LIIHUHQ]HQ��ZLH�HWZD�GHU�]ZLVFKHQ�GHU�
DOV�9DQGDOLVPXV�JHDKQGHWHQ�Ä6WUHHW�$UW³��GLH�RIW� DOV� Ä6FKPLHUHUHL³�EH]HLFKQHW�
ZLUG�XQG�GHU� LP�0XVHXP�DXVJHVWHOOWHQ�ÄVHUL|VHQ�.XQVW³�� LQGHP�GLH�(EHQHQ�LQ�
GHU� .XQVWDNWLRQ� GXUFKHLQDQGHUJHEUDFKW�ZXUGHQ� XQG� GDPLW� JHQDX� GLHVH�8QWHU�
VFKHLGXQJ� DOV�8QWHUVFKHLGXQJ� LQ�)UDJH� VWHOOWH��0LW� GHU� HPS|UWHQ�5HDNWLRQ�GHV�
.D'H:H�ZLHGHUXP�ZXUGH�GLH�'LIIHUHQ]�YRQ�VHOEVWORVHP��.XQVWVSRQVRULQJ�YHU�
VXV�GHU�9HUHLQQDKPXQJ�YRQ�.XQVW�DOV�JHZLQQRULHQWLHUWHU�9HUPDUNWXQJVVWUDWHJLH�
DXIJHPDFKW�XQG�]ZDQJ�GDV�.D'H:H�0DQDJHPHQW�VLFK�DXI�HLQHU�GHU�6HLWHQ�]X�
SRVLWLRQLHUHQ��ZDV�VLH�GDQQ�PLW�GHP�$XVVFKOXVV�GHV�.�QVWOHUV�DXFK�WDWHQ�XQG�GLH�
'LIIHUHQ]� I�U� DOOH� HUOHEEDU� PDFKWH�� 6R� ZXUGH� GLH� Ä)UDW]H³� GHV� VFKHLQKHLOLJHQ�
.RQVXPWHPSHOV�HQWEO|�W��GHQ�HV�HEHQ�QXU�XP�:HUEHZLUNVDPNHLW��QLFKW�DEHU�XP�
.XQVW�JHKH�XQG�JHUDGH�GLH�5HDNWLRQ��GHQ�.�QVWOHU��ZHLO�HU�QLFKW�LP�5DKPHQ�LK�
UHU� (UZDUWXQJHQ� KDQGHOWH� DE]XVWUDIHQ�� ULFKWHWH� VLFK� GDQQ� JHJHQ� GDV� .DXIKDXV�
VHOEVW�� GDV� PLW� QHJDWLYHU� 3UHVVH� EHGDFKW� ZXUGH� XQG� DOV� KXPRUORV� EH]HLFKQHW�
ZXUGH���
'DV�%HLVSLHO� LOOXVWULHUW�]XQlFKVW�HLQPDO�GHQ�8QWHUVFKLHG�]ZLVFKHQ�(UOHEHQ�XQG�
NRJQLWLY�LQWHOOHNWXHOOHP�9HUVWHKHQ��+lWWH� GHU�.�QVWOHU� VLFK�PLW� GHP�.D'H:H�
LQWHOOHNWXHOO�DXVHLQDQGHUJHVHW]W��HWZD�LQ�)RUP�HLQHV�%ULHIHV��LQ�GHP�HU�PLWJHWHLOW�
KlWWH��GDVV�HU�GLH�9HUHLQQDKPXQJ�YRQ�.XQVW�]X�:HUEH]ZHFNHQ�QLFKW�JXWKHL�H��
ZDV�KlWWH�HV�JHEUDFKW"�0DQ�NDQQ�6SUDFKH��GLH�DXI�JHJHQVHLWLJHV�9HUVWHKHQ�JH�
ULFKWHW� LVW��DOVR�GHQ�0LWWHLOXQJVDVSHNW� LQ�GHQ�9RUGHUJUXQG�VWHOOW��DEOHKQHQ�RGHU�
HUZLGHUQ��PDQ�NDQQ�]HLWOLFK�YHUVHW]W�UHDJLHUHQ�XQG�WDNWLVFK�YRUJHKHQ��6WDWW�HLQHV�
%ULHIHV�HUKLHOW�GDV�.D'H:H�HLQ�(UOHEQLV��6LH�HUOHEWHQ�DXWKHQWLVFK��XQPLWWHOEDU�
XQG� HFKW� LKUH� HLJHQH�'LIIHUHQ]VHW]XQJ� LQ�6DFKHQ�YHUPHLQWOLFKHQ�.XQVWVSRQVR�
ULQJV�XQG�PLW�,KQHQ�GXUFK�GLH�3UHVVH�DXFK�HLQ�0DVVHQSXEOLNXP��GDV�GHQ�(UHLJ�
QLVZHFKVHO�YRQ�9DQGDOLVPXV�]X�.XQVW�XQG�YRQ�.XQVWVSRQVRULQJ�]X�9HUHLQQDK�
PXQJ�YRQ�.XQVW�]X�:HUEH]ZHFNHQ�PLWYROO]RJ�� ,Q�GLHVHP�HUOHEWHQ�0LWYROO]XJ�
HLQHU� 'LIIHUHQ]�� GLH� DQGHUH� 0|JOLFKNHLWHQ� DXI]HLJW�� OLHJW� GLH� 5HIOH[LYLWlW� GHU�
.XQVW���
'HU�.�QVWOHU� KDW� LQ� VHLQHU�$NWLRQ�P|JOLFKH�5HDNWLRQHQ� KHUDXVJHIRUGHUW�� RKQH�
ZLUNOLFK�GLH�6LWXDWLRQ�NRQWUROOLHUHQ�]X�N|QQHQ��*OHLFKZRKO�PDQ�JHUDGH�EHL�$N�
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��� =LWDW�DXV�GHP�7DJHVVSLHJHO�YRP�������������
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WLRQVNXQVW�QLFKW�DOOHV�YRUKHUVHKHQ�NDQQ��VR�LVW�HV�GRFK�HLQ�6SLHO�PLW�JHVHOOVFKDIW�
OLFKHQ�(UZDUWXQJVODJHQ�XQG�.RQYHQWLRQHQ��8P�GLH�*UHQ]HQ�DXV]XORWHQ�XQG�]X�
�EHUVFKUHLWHQ��ZDV�JHVHOOVFKDIWOLFK�DN]HSWDEHO�HUVFKHLQW��LVW�HLQ�IHLQHV�*HVS�U�I�U�
GLHVH�*UHQ]HQ�QRWZHQGLJ�XQG�JHUDGH�GDULQ� VFKHLQW� HLQH�EHVRQGHUH�.RPSHWHQ]�
YRQ�.�QVWOHUQ�]X�OLHJHQ��*UHQ]�EHUVFKUHLWXQJHQ�VLQG�SULQ]LSLHOO�LQ�DOOHQ�)RUPHQ�
GHU�.�QVWH�P|JOLFK��ZLH�HWZD�7DQ]��7KHDWHU��)LOP��7H[WNXQVW��0DOHUHL��3HUIRU�
PDQFH�XVZ��XQG�LQ�GHU�0|JOLFKNHLW�'LIIHUHQ]HQ�]X�HU]HXJHQ��VSLHOW�GLH�2EMHNW�
NXQVW�VRJDU�HKHU�HLQH�XQWHUJHRUGQHWH�5ROOH��)LOPH��7KHDWHU�XQG�3HUIRUPDQFH�DU�
EHLWHQ�PLW�VXJJHVWLYHUHQ�0LWWHOQ�DOV�2EMHNWH��EHL�GHQHQ�GLH�$XVHLQDQGHUVHW]XQJ�
VHKU�YLHO�PHKU�DXI�GHU�)UHLZLOOLJNHLW�HLQHV�%HWUDFKWHUV�EHUXKW��GHU�VLFK�PLW�GHP�
2EMHNW�DXVHLQDQGHU]XVHW]HQ�EHUHLW�LVW��
2KQH�EHUHLWV�GHP�OHW]WHQ�.DSLWHO�YRUJUHLIHQ�]X�ZROOHQ��NDQQ�PDQ�MHGRFK�IHVWKDO�
WHQ��GDVV�2EMHNWH�HLQH�3URMHNWLRQVIOlFKH�I�U�GDV�$QNQ�SIHQ�E]Z��$XIODGHQ�PLW�
*HI�KOHQ�ELHWHQ��2EMHNWH�NRPPHQ��EHUDOO�LP�$OOWDJ�YRU��GHU�8PJDQJ�PLW�'LQ�
JHQ�DOOHU�$UW�LVW�QLHPDQGHP�IUHPG��$XFK�DOV�N�QVWOHULVFKHU�/DLH�NDQQ�PDQ�2E�
MHNWH�DQGHUV�SODW]LHUHQ��YHUlQGHUQ��GUDSLHUHQ��GHNRULHUHQ��XP�6WLPPXQJHQ�$XV�
GUXFN� ]X� YHUOHLKHQ�� 8QG� JHUDGH� YRU� GHP� +LQWHUJUXQG� ]DKOUHLFKHU� ZHLWJHKHQG�
HPSILQGXQJVDUPHU� %HUHLFKH� N|QQHQ� 2EMHNWH� DXIJUXQG� LKUHU� PDWHULHOOHQ� %H�
VFKDIIHQKHLW�HLQH�QLHGHUVFKZHOOLJH�)RUP�ELHWHQ��XP�(UOHEHQ�DXV]XO|VHQ���

��� )DOOEHLVSLHO�

,P� IROJHQGHQ� )DOOEHLVSLHO� JHKW� HV� XP� GDV� (UOHEHQ� DOWHUQDWLYHU� 0|JOLFKNHLWHQ�
XQG�]ZDU�LQ�HLQHP�.RQWH[W��LQ�GHP�GLHV�HUVW�HLQPDO�QLFKW��EOLFK�LVW��LP�.RQWH[W�
HLQHU�2UJDQLVDWLRQ��'RUW� LVW� N|USHUOLFK�VLQQOLFKHV�(UOHEHQ�GLV]LSOLQLHUW� XQG�QXU�
LQ�HQJHQ�*UHQ]HQ�]XOlVVLJ��,Q�GLHVHU�)DOOVWXGLH�MHGRFK�ZXUGH�HLQ�'LIIHUHQ]HUOH�
EHQ�GXUFK�HLQH�*UXSSH�0LWDUEHLWHU�VHOEVW�PLW�+LOIH�HLQHV�2EMHNWHV�HU]HXJW��'HU�
VLQQOLFKH�hEHUVFKXVV� HLQHV�2EMHNWHV�ZXUGH�PLW� W\SLVFKHQ�(UHLJQLVVHQ� GHV�$U�
EHLWVDOOWDJV�NRQWUDVWLHUW�XQG�PDUNLHUWH�GDKHU�HLQH�'LIIHUHQ]��GLH�YRQ�DOOHQ�%HWHL�
OLJWHQ�DOV�JHUDGH]X�IUDSSLHUHQG��HUVWDXQOLFK�XQG�WUHIIHQG�EHVFKULHEHQ�ZXUGH���
'LHV�JHODQJ�GXUFK�HLQ�6SLHO��LQ�GHP�$VSHNWH�IHKOHUKDIWHU�=XVDPPHQDUEHLW�VLQQ�
OLFK�HUOHEEDU�ZXUGHQ��'DV�6SLHO�ZXUGH�LP�5DKPHQ�HLQHU�2UJDQLVDWLRQVEHUDWXQJ�
GXUFK�0LWDUEHLWHU� HQWZLFNHOW��1DFK�$EVFKOXVV�GHU�%HUDWXQJ�ZXUGHQ�GXUFK�XQV�
UHWURVSHNWLY�VHFKV�HYDOXLHUHQGH�,QWHUYLHZV�PLW�EHWHLOLJWHQ�0LWDUEHLWHUQ�JHI�KUW��
VRZLH�MH�HLQ�,QWHUYLHZ�PLW�GHP�%HUDWHUWHDP�XQG�HLQHP�0DQDJHU�GHV�%HUHLFKV���
'DV� 8QWHUQHKPHQ�� LQ� GHP� GLHVH� )DOOVWXGLH� HUKREHQ� ZXUGH�� LVW� HLQ� GHXWVFKHV�
*UR�XQWHUQHKPHQ� GHU� $XWRPRELOEUDQFKH�� 'LH� 6WXGLH� IDQG� LP� VRJHQDQQWHQ�
Ä9RUVHULHQFHQWHU³� GHV� 8QWHUQHKPHQV� VWDWW�� HLQ� 8QWHUQHKPHQVEHUHLFK�� GHU� HUVW�
ZHQLJH�-DKUH�YRU�GLHVHU�6WXGLH�HLQJHULFKWHW�ZRUGHQ�ZDU�XQG�FD������0LWDUEHLWHU�
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XPIDVVW�� ,P�9RUVHULHQFHQWHU�ZXUGHQ�YRUPDOV�JHWUHQQWH�$UEHLWVVFKULWWH� DXV�GHQ�
$EWHLOXQJHQ� (QWZLFNOXQJ� XQG� 3URGXNWLRQ� ]XVDPPHQJHIDVVW�� XP� HLQH� HQJHUH�
9HU]DKQXQJ�GHU�%HUHLFKH�]X�EHZLUNHQ��(LQHUVHLWV�ZHUGHQ�GRUW�.RQ]HSWIDKU]HX�
JH�XQG�3URWRW\SHQ�JHEDXW��GLH�DOV�7HLOVFKULWW�GHU�)DKU]HXJHQWZLFNOXQJ�YRUKHU�LQ�
GHU� ,QQRYDWLRQVDEWHLOXQJ� HQWZLFNHOW� XQG� JHEDXW�ZXUGHQ� XQG� DQGHUHUVHLWV�ZLUG�
LP�9RUVHULHQFHQWHU�GLH�6HULHQIHUWLJXQJ�DQ�VRJHQDQQWHQ�9RUVHULHQPRGHOOHQ�YRU�
EHUHLWHW�XQG�HUSUREW��HLQ�$UEHLWVVFKULWW��GHU�YRUPDOV�DUEHLWVLQKDOWOLFK�LQ�GHU�3UR�
GXNWLRQVDEWHLOXQJ� DQJHVLHGHOW�ZDU��'XUFK� GLH�=XVDPPHQOHJXQJ� DOOHU�(QWZLFN�
OXQJVVFKULWWH�YRP�.RQ]HSW�ELV�]XU�6HULH�XQWHU�HLQHP�'DFK�VROOWH�GLH�IU�K]HLWLJH�
$EVWLPPXQJ�EHLGHU�8QWHUQHKPHQVEHUHLFKH�JHI|UGHUW�ZHUGHQ��GHQQ�MH�HKHU�PDQ�
LP� 3URWRW\S� GLH� 3URGX]LHUEDUNHLW�PLWGHQNW�� GHVWR� HLQIDFKHU� XQG� QDW�UOLFK� NRV�
WHQJ�QVWLJHU�LVW�GLH�VSlWHUH�9RUEHUHLWXQJ�GHU�6HULHQIHUWLJXQJ��,P�9RUVHULHQFHQ�
WHU� WUDI� GLH� /RJLN� GHU� WHFKQLVFKHQ� (QWZLFNOXQJ� DXI� GLH� /RJLN� GHU� )HUWLJXQJ��
GRFK� GLH� ]ZHL� JUXQGOHJHQG� XQWHUVFKLHGOLFKHQ� 'HQNULFKWXQJHQ� XQG� 8QWHUQHK�
PHQVNXOWXUHQ�IDQGHQ�GXUFK�GLH�QHXH�UlXPOLFKH�XQG�YHUZDOWXQJVPl�LJH�(LQKHLW�
QLFKW�VR�VFKQHOO�LQKDOWOLFK�]XVDPPHQ��ZLH�YRP�0DQDJHPHQW�JHZ�QVFKW����
'LH�XQWHUQHKPHQVLQWHUQH�%HUDWXQJ�]LHOWH�GHVKDOE�GDUDXI�DE��HLQHQ�EHVVHUHQ�$XV�
WDXVFK�XQG�HLQH�$QQlKHUXQJ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�$EWHLOXQJHQ�GHV�9RU�
VHULHQFHQWHUV�]X�EHZLUNHQ��(V�ZXUGH�HLQ�7HDP�EHVWHKHQG�DXV����3HUVRQHQ�YHU�
VFKLHGHQHU� $EWHLOXQJHQ� XQG� QDW�UOLFK� DXV� EHLGHQ� IU�KHUHQ� %HUHLFKHQ� ]XVDP�
PHQJHVWHOOW��$Q�GUHL�]ZHLWlJLJHQ�:RUNVKRSV�VROOWH�GLHVHV�]XVDPPHQJHZ�UIHOWH�
7HDP� VHOEVW� HLQ�3URMHNW� HQWZLFNHOQ�XQG�GXUFKI�KUHQ��ZHOFKHV�GLH�QRFK� LPPHU�
EHVWHKHQGH�7UHQQXQJ�GHU�EHLGHQ�HKHPDOLJHQ�%HUHLFKH�DE]XEDXHQ�YHUVSUDFK���
=XQlFKVW�OHUQWH�VLFK�GDV�7HDP�NHQQHQ��*HPHLQVDPNHLWHQ���EHUUDVFKHQGH�hEHU�
VFKQHLGXQJHQ� LQVEHVRQGHUH� LQ� GHQ� 3UREOHPVWHOOXQJHQ� XQG� lKQOLFKH�$XIJDEHQ�
VWHOOXQJHQ�ZXUGHQ�HQWGHFNW��'LH�7HDPPLWJOLHGHU�IDQGHQ�YLHOH�P|JOLFKH�%H]�JH�
XQWHUHLQDQGHU� XQG� VFKDIIWHQ� HV�� GLH� Ä0DXHU³�� GLH� HV� ]ZLVFKHQ� 3URGXNWLRQ� XQG�
7HFKQLVFKHU�(QWZLFNOXQJ�JHJHEHQ�KDWWH�LQ�%H]XJ�DXI�LKU�3URMHNWWHDP�HLQ�JXWHV�
6W�FN� ZHLW� DE]XWUDJHQ�� 8QVHUHQ� ,QIRUPDQWHQ� ]XIROJH�� ZXUGH� GDV� JHJHQVHLWLJH�
9HUVWlQGQLV� LQVEHVRQGHUH� GXUFK� VSLHOHULVFKH� 7HDPDXIJDEHQ� JHI|UGHUW�� GLH� GDV�
3URMHNWWHDP� XQWHU� $QOHLWXQJ� GHU� %HUDWHU� VSLHOWH�� 6R� PXVVWHQ� VLH� JHPHLQVDP�
.O|W]H� GXUFK� GDV� =LHKHQ� DQ� 6HLOHQ� DXIHLQDQGHUVWDSHOQ��'DV�ZDU� RIIHQVLFKWOLFK�
QLFKW�QXU�OXVWLJ��VRQGHUQ�HUODXEWH�HV�GHQ�0LWJOLHGHUQ�GHV�3URMHNW�WHDPV�]X�HUOH�
EHQ��ZDV�HV�EHGHXWHW�NRQVWUXNWLY�]XVDPPHQ]XDUEHLWHQ��

Ä:HQQ�GD�HLQHU�QLFKW�PLWJHPDFKW�KDW��LVW�GHU�.ORW]�UXQWHUJHIDOOHQ��'DV�IDQGHQ�ZLU�JXW�XQG�
KDEHQ�JHVDJW��VR�ZDV�ZROOHQ�ZLU�DXFK�PDFKHQ�³�

8P�DXFK�DQGHUHQ�0LWDUEHLWHUQ�GHV�9RUVHULHQFHQWHUV�GLHVH�(UIDKUXQJ�]X�HUP|J�
OLFKHQ�� HQWVFKLHG� VLFK� GDV� 7HDP� VR]XVDJHQ� DOV� 3URGXNW� LKUHU� :RUNVKRSV� HLQ�
6SLHO�]X�HQWZLFNHOQ��GDV�GLH�=XVDPPHQDUEHLW�DOOHU�$EWHLOXQJHQ�LP�'LHQVWH�HLQHV�
JHPHLQVDPHQ�(QGSURGXNWHV�VSLHOHULVFK�HUIDKUEDU�PDFKHQ�VROOWH��+HUDXVJHNRP�
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PHQ�LVW�HLQ�6SLHO��GDV�YRU�DOOHP�HUOHEEDU�PDFKWH��ZLH�)HKOHU�XQG�.DWDVWURSKHQ�
VLFK�DXI�GLH�=XVDPPHQDUEHLW�DXVZLUNHQ��
(LQH�DXI�GHU�6SLW]H�VWHKHQGH�3\UDPLGH�V\PEROLVLHUWH�GDV�3URGXNW��'DV�3URGXNW�
LVW�XQIHUWLJ��ZDFNHOLJ�� ODELO��VHLQ�*HOLQJHQ�XQVLFKHU��'HVKDOE�VWDQG�GLH�HWZD����
FP� JUR�H� 3\UDPLGH� DXI� GHU� 6SLW]H� XQG�PXVVWH� GXUFK� ��� GLFNH� *XPPLElQGHU�
VWDELOLVLHUW�ZHUGHQ��GLH�DQ�GHQ�(FNHQ�GHU�QDFK�REHQ�]HLJHQGHQ�*UXQGIOlFKH�DQ�
JHEUDFKW�ZDUHQ��'XUFK�$XVWDULHUHQ� GLHVHU� %lQGHU� NRQQWH� HLQ� 7HDP� YRQ� VHFK�
]HKQ�3HUVRQHQ�GLHVH�ODELOH��VWlQGLJ�YRP�8PNLSSHQ�EHGURKWH�3\UDPLGH�GDQQ�HLQH�
5DPSH� KLQDXIPDQ|YULHUHQ�� 'LH� 5DPSH� V\PEROLVLHUWH� GLH� $UEHLWVSUR]HVVH� GHV�
9RUVHULHQFHQWHUV�� G�K�� EHL� (UUHLFKHQ� GHU� 3ODWWIRUP� ZDU� GDV� 3URGXNW� IHUWLJ� JH�
VWHOOW��'LHV�ZDU�DEHU�QRFK�QLFKW�DOOHV��=XVlW]OLFK�JDE�HV�HLQHQ�%DOO��GHU�DXI�GLH�
QDFK�REHQ�]HLJHQGH�*UXQGIOlFKH�GHU�3\UDPLGH�SODW]LHUW�ZXUGH�XQG�GHU�YRQ�HL�
QHP�NOHLQHQ�5DQG�DX�HQ��XP�GLH�*UXQGIOlFKH�GHU�3\UDPLGH�KHUXP��YRP�VRIRU�
WLJHQ�5XQWHUUROOHQ�DEJHKDOWHQ�ZXUGH��(LQ�7HLOQHKPHU�HUOlXWHUW��

Ä'HU�%DOO�LVW��ZHQQ�HWZDV�QLFKW�NODSSW�XQG�ZHQQ�HU�UXQWHUIlOOW��PXVV�PDQ�ZLHGHU�YRQ�YRU�
QH�DQIDQJHQ�³�

'LH�UHLFKKDOWLJHQ�,QWHUSUHWDWLRQHQ�I�U�GLH�6\PEROLN�GHV�%DOOV��]HLJW�ZLH�EHGHXW�
VDP�XQG�XQPLWWHOEDU�YHUVWHKEDU�GLHVHV�.RQ]HSW�I�U�GLH�0LWDUEHLWHU�ZDU���

ÄZHQQ�HWZDV�QLFKW�NODSSW³��Ä)HKO]HLWHQ³��ÄZHQQ�HLQHU�.UDQN�LVW³��Ä)HKOWHLOH³��ÄPDQ�DUEHL�
WHW�QLFKW�VR�]XVDPPHQ³��ÄPDQ�PDJ�GHQ�.ROOHJHQ�GRUW�QLFKW�VR³�XVZ���

'DV�(UOHEHQ�GHVVHQ��ZDV�SDVVLHUW�� ÄZHQQ� HWZDV�QLFKW�NODSSW³� VFKHLQW� HWZDV� ]X�
VHLQ��ZDV�]ZDU�DOOWlJOLFK�YRUNDP��DEHU�GHQQRFK�HLQ�'DVHLQ�ÄLP�8QWHUJUXQG³�JH�
I�KUW�KDWWH�XQG�SO|W]OLFK�DXI�GLH�%�KQH�EHZXVVWHQ�(UOHEHQV�HPSRUJHKROW�ZXUGH��
'LH�6SLHOHU�ZXUGHQ�GDPLW�NRQIURQWLHUW��ZLH�HV�LVW��ZHQQ�HWZDV�VFKLHI�JHKW��ZLH�HV�
ZDFNHOW�� ZLH� PDQ� DXVJOHLFKHQ� XQG� DXISDVVHQ� PXVV�� ZLH�PDQ� DXI� GLH� DQGHUHQ�
DFKWHQ�PXVV��(UOHEW�ZXUGH�GDPLW�GLH�'LIIHUHQ]�YRQ�HFKWHU�3UREOHPEHVHLWLJXQJ�
XQG�3UREOHPYHUVFKLHEXQJ�� HWZD� DXI� DQGHUH�$EWHLOXQJHQ��'LH�0LWDUEHLWHU�ZXU�
GHQ�GDGXUFK�KLQVLFKWOLFK�GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�GHQ�$EWHLOXQJHQ�VHQVL�
ELOLVLHUW��VR�HUNOlUW�HLQ�,QWHUYLHZSDUWQHU���

Ä)U�KHU�KDEHQ�ZLU��ZHQQ�GLH��LP�3UR]HVV�VSlWHUH�$EWHLOXQJ��3UREOHPH�JHVHKHQ�KDEHQ��KD�
EHQ�ZLU�JHVDJW��QH��ZLU�VLQG�IHUWLJ�GDPLW�������-HW]W�JHKW�PDQ�HKHU�PDO�KLQ�XQG�KLOIW�GDV�IHU�
WLJ�]X�PDFKHQ�³�

'LH�$XVVDJH�GLHVHV�=LWDWV�ZlUH�VLFKHUOLFK��EHUEHZHUWHW��ZHQQ�PDQ�HV�DOV�%HZHLV�
HLQHU� YROOVWlQGLJHQ� 3UREOHPO|VXQJ� DQI�KUHQ� Z�UGH�� (V� ]HLJW� DEHU�� GDVV� HLQH�
6HQVLELOLVLHUXQJ� I�U� GLH� 7KHPDWLN� VWDWWJHIXQGHQ� KDW� XQG� GHQ� %HWHLOLJWHQ� GLH�
Ä.QDFNSXQNWH³�GHU�=XVDPPHQDUEHLW�HUOHEEDU�JHZRUGHQ�VLQG���
(LQ�ZHLWHUHU�$VSHNW��GHU�VR�HYLGHQW�LVW��GDVV�LKQ�HEHQIDOOV�MHGHU�YRUDE�NDQQWH��EH�
WULIIW� GLH�'LIIHUHQ]�GHU�$EWHLOXQJHQ��1DW�UOLFK�ZHL�� LP�3ULQ]LS� MHGHU�� GDVV�GDV�
DUEHLWVWHLOLJH� 9RUJHKHQ� LQ� GHU� )LUPD� QRWZHQGLJ� LVW�� ZHLO� MHGH� $EWHLOXQJ� HLQ�
3X]]OHWHLO� ]XP�*DQ]HQ�EHLWUlJW�� ,P�$UEHLWVDOOWDJ�JDE�HV�DEHU�RIW�5HLEXQJVYHU�
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OXVWH�]ZLVFKHQ�GHQ�$EWHLOXQJHQ��GLH�HKHU�DOV�ÄJHJHQHLQDQGHU�DUEHLWHQ³�LQWHUSUH�
WLHUW� ZXUGHQ� XQG� GHU� 9RUVWHOOXQJ� DQ� HLQHP� JHPHLQVDPHQ� 3URGXNW� ]X� DUEHLWHQ�
HQWJHJHQOLHIHQ���
'XUFK� GDV� 6SLHO� PHUNWH� GDV� 3URMHNWWHDP�� GDVV� VLH� GLH� 3\UDPLGH� QXU� �EHU� GLH�
5DPSH�QDFK�REHQ�]LHKHQ�NRQQWHQ��ZHQQ�DOOH�LQ�MHZHLOV�YHUVFKLHGHQH�5LFKWXQJHQ�
]LHKHQ��3O|W]OLFK�ZXUGH�GLH�*HJHQOlXILJNHLW��GLH�7DWVDFKH��GDVV�MHGHU�LQ�HLQH�DQ�
GHUH�5LFKWXQJ�]LHKHQ�PXVVWH�DOV�NRQVWUXNWLY�XQG�]LHOI�KUHQG�HUIDKUHQ�XQG�ZXUGH�
VRIRUW�DOV�6\PEROLN�I�U�GLH�XQWHUVFKLHGOLFKH�RIW�DOV�JHJHQOlXILJ�ZDKUJHQRPPHQH�
=XVDPPHQDUEHLW�GHU�$EWHLOXQJHQ�HUNDQQW��0DQ�PXVV� LQ�YHUVFKLHGHQH�5LFKWXQ�
JHQ�]LHKHQ��DEHU�QLFKW�]X�VWDUN�ODXWHWH�GLH�4XLQWHVVHQ]�GHU�6SLHOHUIDKUXQJ��
,QWHUHVVDQW� LVW�QXQ��GDVV�GXUFK�GDV�3\UDPLGHQVSLHO�NHLQ�QHXHV��NRJQLWLYHV�:LV�
VHQ� HQWVWDQGHQ� LVW�� YLHOPHKU�ZDUHQ�GLH�3UREOHPH�DOOH� OHW]WHQ�(QGHV� LP�9RUDXV�
EHNDQQW�JHZHVHQ��'LH�9HUVFKLHEXQJ�GHU�EHUHLWV�EHNDQQWHQ�7KHPDWLN�LQ�HLQ�DQ�
GHUHV�0HGLXP��EHL�GHP�PDQ�YRP�:LVVHQ�LQV�(UOHEHQ�ZHFKVHOW��KDW�DEHU�RIIHQ�
VLFKWOLFK�HLQH�DQUHJHQGH�'LIIHUHQ]�EHZLUNW���,QGHP�PDQ�HV�DOV�NRQVWUXNWLY�HUOHE�
WH��LQ�HQWJHJHQJHVHW]WH�5LFKWXQJHQ�]X�]LHKHQ��VWHOOWH�GLHV�GLH�,QWHUSUHWDWLRQ�HLQHV�
*HJHQHLQDQGHUV�LQ�)UDJH�XQG�VHQVLELOLVLHUWH�VR�DXFK�I�U�GHQ�0RPHQW��LQ�GHP�GDV�
NRQVWUXNWLYH�*HJHQHLQDQGHU�LQ�HLQH�GHVWUXNWLYH�)RUP�]X�JOHLWHQ�GURKW��
$OV� $EVFKOXVV� GHV� %HUDWXQJVSURMHNWHV� IXQJLHUWHQ� GLH� 0LWJOLHGHU� GHV� 3URMHNW�
WHDPV� DOV�0XOWLSOLNDWRUHQ�XQG�RUJDQLVLHUWHQ�:RUNVKRSV� LP�9RUVHULHQFHQWHU� DQ�
GHQHQ� MHZHLOV� HLQ� EXQWHU� 6WUDXV� YRQ�0LWDUEHLWHUQ� TXHU� GXUFK� DOOH�$EWHLOXQJHQ�
XQG�)XQNWLRQHQ�WHLOQDKP��PLW�GHP�=LHO��HLQH�9HUQHW]XQJ�GHU�%HUHLFKH�XQWHUHL�
QDQGHU�I|UGHUQ�]X�ZROOHQ�XQG�I�U�GLH�1RWZHQGLJNHLW�HLQHU�HQJHUHQ�=XVDPPHQ�
DUEHLW� LP� 'LHQVWH� GHV� DOOHQ� JHPHLQVDPHQ� 3URGXNWHV� ]X� ZHUEHQ�� (UVWDXQOLFKHU�
:HLVH�ZXUGH� GDV�6SLHO� LQ� NHLQHP�GHU�:RUNVKRSV� V\VWHPDWLVFK� HLQJHVHW]W�� RE�
JOHLFK�DOOH��GLH�GDV�6SLHO�JHVSLHOW�KDWWHQ�HPRWLRQDO�GDGXUFK�EHU�KUW�ZRUGHQ�ZD�
UHQ�XQG�EHULFKWHW�KDWWHQ��GDVV�HV�GLH�=XVDPPHQDUEHLW�HUOHEEDU�PDFKH����
:DUXP�GDV�6SLHO� OHW]WHQGOLFK�QLFKW� V\VWHPDWLVFK�HLQJHVHW]W�ZXUGH��REJOHLFK�HV�
GLH�(LQVFKlW]XQJ�DOOHU�GD]X�%HIUDJWHU�ZDU��GDVV�GDV�6SLHO�LQ�KHUYRUUDJHQGHU�XQG�
]XJOHLFK��EHUUDVFKHQGHU�:HLVH�JXWH�=XVDPPHQDUEHLW� I�KOEDU�PDFKH�� OlVVW� VLFK�
DXI� *UXQG� GHV� ,QWHUYLHZPDWHULDOV� QLFKW� NOlUHQ�� ,P� IROJHQGHQ� =LWDW� ZLUG� DOOHU�
GLQJV�GHXWOLFK��GDVV�GDV�0DQDJHPHQW�YRU�DOOHP�GLH�.UHDWLYLWlW�GHV�3URMHNWWHDPV�
OREWH��'HQ�1DFKVDW]��GDVV�(UZDFKVHQH�HLJHQWOLFK�QLFKW�VSLHOHQ��N|QQWH�PDQ�DOV�
+LQZHLV�LQWHUSUHWLHUHQ��GDVV�GLH�%HVFKlIWLJXQJ�PLW�*HI�KOHQ�XQG�6SLHOHQ�HLJHQW�
OLFK�QLFKW�DOV�SDVVHQG�I�U�HLQH�HUQVWKDIWH�)LUPD�HUDFKWHW�ZXUGH���

�������������������������������������������������
��� 'LH�'LIIHUHQ]�YRQ�:LVVHQ�XQG�)�KOHQ�ZLUG�DXFK�LQ�HLQHU�6WXGLH��EHU�1HW]ZHUNNRRSHUDWL�

RQHQ�WKHPDWLVLHUW��1LFKW�GDV�:LVVHQ��GDVV�PDQ�NRRSHULHUHQ�N|QQWH��VRQGHUQ�GDV�)�KOHQ��
GDVV�HV�JHKW��LQLWLLHUWH�GLH�.RRSHUDWLRQ��YJO��0DQJHU����������II����



Reflexivität als Erfahrung von Kontingenz ��

Ä'LH�0DQDJHU�ZDUHQ�EHJHLVWHUW��'DV�P�VVHQ�ZLU�LQ�GLH��8QWHUQHKPHQV��]HLWXQJ�EULQJHQ��
������ GLH� IDQGHQ� DOOHV� JXW�� VFKRQ� DOOHLQ� GLH� ,GHH�� GDUDXI� ]X� NRPPHQ�� GDV� PDQ� VR� HWZDV�
PDFKW��HLQ�6SLHO��GDV�ZDU�VFKRQ�ZDV�1HXHV��(UZDFKVHQH�/HXWH�VSLH�OHQ��GDV�JLEW�HV�HLJHQW�
OLFK�QLFKW�³�

'LH�$PELYDOHQ]��GLH� LP�RELJHQ�=LWDW�]XP�$XVGUXFN�NRPPW��VFKOlJW�VLFK�GDQQ�
DXFK� LQ� HQWJHJHQJHVHW]WHQ� +DQGOXQJVDQZHLVXQJHQ� GHV� 0DQDJHPHQWV� QLHGHU��
'LH�%HJHLVWHUXQJ�EH]RJ�VLFK�DXI�GLH�.UHDWLYLWlW�GHU�,GHH�XQG�GLH�ZXUGH�VRJOHLFK�
I�U�ZHUEHZLUNVDPH�=ZHFNH�HLQJHVHW]W��HLQ�$UWLNHO�LQ�GHU�8QWHUQHKPHQV]HLWXQJ�
XQG�GLH�$XVVWHOOXQJ�GHV�6SLHOV�LQ�HLQHU�9LWULQH��)�U�HLQ�7UDLQLQJ�DOOHU�0LWDUEHL�
WHU�ZXUGH�GDV�6SLHO�QLFKW�HLQJHVHW]W�XQG�HV�OlVVW�VLFK�QXU�YHUPXWHQ��GDVV�HV�DOV�]X�
ÄVSLHOHULVFK³��QLFKW�ÄHUQVWKDIW�JHQXJ³�XQG�]X�ÄHPRWLRQDO³�JHKDOWHQ�ZXUGH��
:lKUHQG�GLH�ZHQLJHQ�7HDPV��GLH�LQ�GHQ�*HQXVV�NDPHQ��GDV�6SLHO�DXVSURELHUHQ�
]X�G�UIHQ��QDFK�$XVVDJH�HLQHV�,QWHUYLHZSDUWQHUV�HV�ÄLQ����0LQXWHQ³�YHUVWDQGHQ�
KDWWHQ��ZXUGH�GDV�6SLHO�LQ�GHQ�:RUNVKRSV�PLW�GHQ�ZHLWHUHQ�0LWDUEHLWHUQ�GHV�%H�
UHLFKV�QXU�DQKDQG�YRQ�)RWRV��GLH�PLW�GHP�%HDPHU�DXI�HLQH�/HLQZDQG�SURMH]LHUW�
ZXUGHQ��LQ�HUQVWKDIWHU�XQG�I�U�(UZDFKVHQH�YHUQ�QIWLJH�$UW�HUOlXWHUW��'DPLW�]HLJW�
GDV�%HLVSLHO� ]ZHLHUOHL�� (LQHUVHLWV� YHUGHXWOLFKW� HV� GDV� 3RWHQWLDO� DQ�5HIOH[LYLWlW��
GDV�GXUFK�GLH�9HUZHQGXQJ�YRQ�2EMHNWHQ�HU]HXJW�ZHUGHQ�NDQQ�XQG�]ZDU�GXUFK�
/DLHQ��]ZDU�XQWHU�$QOHLWXQJ��DEHU�GRFK�PLW�UHODWLY�HLQIDFKHQ�0LWWHOQ��$QGHUHU�
VHLWV�]HLJW�HV�DEHU�DXFK��ZLH�XQJHZ|KQOLFK�6SLHOH�LP�2UJDQLVDWLRQVNRQWH[W�VLQG��
ZLH�IUHPG�XQG�HLJHQDUWLJ�HLQ�JHI�KOVPl�LJHV�(UIDVVHQ�DQJHVHKHQ�ZLUG��REJOHLFK�
PDQ�GHQ�(UIROJ�GLHVHU�)RUP�DOOVHLWV�EHVWlWLJW�KDW�XQG�]HLJW�GDPLW�HLQPDO�PHKU�
ZLH�IUHPG�*HI�KOH�LP�2UJDQLVDWLRQVNRQWH[W�VLQG��

��� 'DV�(UOHEHQ�YRQ�.RQWLQJHQ]�XQG�5HIOH[LYLWlW��

=XVDPPHQIDVVHQG�OlVVW�VLFK�IHVWKDOWHQ��GDVV�ZLU�PLW�GHU�KHXWLJHQ�PRGHUQHQ�*H�
VHOOVFKDIW�LQ�GHU�KLVWRULVFK�HUVWDXQOLFKHQ�/DJH�VLQG��LQ�GHU�+DQGHOQ�XQG�(UOHEHQ�
YRQHLQDQGHU�YDULLHUEDU�HUVFKHLQHQ�XQG�(UOHEHQ�DXV�YLHOHQ�%HUHLFKHQ�]XU�FNJH�
GUlQJW�ZXUGH�XQG�GDPLW�HLQ�%HG�UIQLV�QDFK�HPRWLRQDOHP�(UOHEHQ�HQWVWDQGHQ�LVW��
GDV�LQ�GHU�)UHL]HLW�DOOHLQ�YLHOOHLFKW�QLFKW�EHIULHGLJW�ZHUGHQ�NDQQ��'DV�9DNXXP�LQ�
GHU� HPRWLRQDOHQ� (UOHEHQVZHOW� WULIIW� GDKHU� DXI� 2EMHNWH�� GLH� LQ� LKUHU� PDWHULHOO�
VLQQOLFKHQ�:DKUQHKPEDUNHLW�LKUH�5H]LSLHQWHQ�]X�EHU�KUHQ�YHUP|JHQ�XQG�GHUHQ�
$XUD�N|USHUOLFK�VS�UEDU�LVW��2EMHNWH�KDEHQ�GDV�3RWHQWLDO�HLQH�EHVRQGHUH�%H]LH�
KXQJ� ]ZLVFKHQ� 5H]LSLHQWHQ� XQG� HLQHP� ,QKDOW� DEHU� DXFK� ]X� (UZDUWXQJHQ� XQG�
hEHU]HXJXQJHQ�]X�YHUPLWWHOQ��'XUFK�2EMHNWH�HQWVWHKW�HLQH�HPRWLRQDO�N|USHUOLFK�
I�KOEDUH�9HUELQGXQJ�]X�HLQHP�6XMHW��'LHVH�)RUP�GHU�%LQGXQJ�LVW�0HKUGLPHQVL�
RQDO��GHQQ�VLH�JHKW��EHU�HLQ�UHLQ�NRJQLWLYHV�OHGLJOLFK�GHQ�,QWHOOHNW�DQVSUHFKHQGHV�
:LVVHQ�KLQDXV�XQG�GHVKDOE�NDQQ�PDQ�IHVWVWHOOHQ��GDVV�2EMHNWH�HLQH�,QWHQVLYLH�
UXQJ�HLQHU�%H]LHKXQJ�]X�HLQHP�6XMHW�HUODXEHQ��
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8QJHDFKWHW�GLHVHU�KLVWRULVFKHQ�(QWZLFNOXQJHQ�LVW�DEHU�GLH�9HUELQGXQJ�HLQHV�2E�
MHNWHUOHEHQV�]X�HLQHP�6XMHW�NHLQH� VHOEVWYHUVWlQGOLFKH�%HJOHLWHUVFKHLQXQJ� MHJOL�
FKHU� %HVFKlIWLJXQJ� PLW� 2EMHNWHQ�� VLH� PXVV� LQ� GHU� 5HJHO� LP� 5DKPHQ� VR]LDOHU�
$XVKDQGOXQJVSUR]HVVH�HUVW�hergestellt�ZHUGHQ��$XFK�ZHQQ�LQ�GLHVHP�$UWLNHO�GLH�
(QWNRSSOXQJ�YRQ�+DQGHOQ�XQG�VLQQOLFKHP�(UOHEHQ�DOV�JUXQGOHJHQGH�9RUDXVVHW�
]XQJ�GLHVHV�0HFKDQLVPXV�LP�)RNXV�GHU�$XIPHUNVDPNHLW�VWDQG��VLQG�GLH�]HQWUD�
OHQ�3XQNWH��GLH�2EMHNWH�]X�9HUNQ�SIXQJVLQVWUXPHQWHQ�ZHUGHQ�ODVVHQ��GRFK�JH�
QDQQW�ZRUGHQ�XQG�VROOHQ�KLHU�QRFK�HLQPDO�NQDSS�UHNDSLWXOLHUW�ZHUGHQ��
���� ,Q� GHU� GLQJOLFKHQ�0DWHULDOLWlW� OLHJW� HLQ� VLQQOLFK�ZDKUQHKPEDUHU� (LJHQZHUW�
YRQ� 2EMHNWHQ�� ���� 'HU� VLQQOLFKH� (LQGUXFN� NDQQ� PLW� *HI�KOHQ� YHUVFKPHO]HQ��
ZRGXUFK�2EMHNWH�WUDQVIRUPLHUW�ZHUGHQ������$OOHUGLQJV�LVW�GLH�9HUNQ�SIXQJ�YRQ�
*HI�KO�XQG�2EMHNW�NHLQH�JHJHEHQH�7DWVDFKH�� VRQGHUQ�PXVV� VR]LDO�HU]HXJW�XQG�
JHVWHLJHUW�ZHUGHQ������'DV�2EMHNWHUOHEHQ�NDQQ�±�HEHQIDOOV�LP�6R]LDOHQ�±�PLW�HL�
QHP�DQGHUHQ�6XMHW� YHUNQ�SIW�ZHUGHQ� �(UZDUWXQJHQ��hEHU]HXJXQJHQ��:LVVHQV�
LQKDOWH�������'LHVH�9HUNQ�SIXQJ�PXVV�YRQ�GHQ�%HWHLOLJWHQ�DOV�VROFKH�GDQQ�DXFK�
JHGHXWHW�ZHUGHQ���
(V�JLOW�DEVFKOLH�HQG�GLH�.ODPPHU�]X�VFKOLH�HQ��GLH�PLW�GHP�7KHPD�Ä5HIOH[LYL�
WlW³�HLQJDQJV�DXIJHPDFKW�ZXUGH��5HIOH[LYLWlW�KDWWH� LFK�DOV�.RQWLQJHQ]EHZXVVW�
VHLQ� HLQJHI�KUW� �V�R����0DQ�ZHL�� GDUXP�� GDVV� GLH� HLJHQH� 3HUVSHNWLYH� QLFKW� GHU�
HLQ]LJ�P|JOLFKH�%OLFN�DXI�GLH�:HOW�LVW��VRQGHUQ�PDQ�LVW�VLFK�GDU�EHU�LP�.ODUHQ��
GDVV� HV� DQGHUH�� EHUHFKWLJWH� 6LFKWZHLVHQ� JLEW� XQG� VXFKW� GLHVH� DNWLY� �YJO��0RO�
GDVFKO�������LQ�GLHVHP�%DQG���0HWKRGHQ��GXUFK�ZHOFKH�LP�2UJDQLVDWLRQVNRQWH[W�
GLH� .RQIURQWDWLRQ� PLW� .RQWLQJHQ]� JHVXFKW� ZLUG�� VLQG� HWZD� $XGLWV�� 5DWLQJV��
%HQFKPDUNLQJ��&RQWUROOLQJ�XQG�YLHOH�DQGHUH��YJO��HWZD�0ROGDVFKO�������0DQ�
JHU��0ROGDVFKO��������:HQQ�HV�JHOLQJW��ZLH�LP�RELJHQ�)DOOEHLVSLHO�GXUFK�2EMHN�
WH�HLQH�'LIIHUHQ]�]X�HLQHU�hEHU]HXJXQJ�RGHU�HLQHP�:LVVHQ�HUOHEEDU�]X�PDFKHQ�
XQG�ZHQQ�GDUDXV�GLH�(UNHQQWQLV�UHVXOWLHUW��GDVV�GLH�HUOHEWH�:HOW�QLFKW�GLH�HLQ]LJH�
LVW��ZHQQ�DOVR�GLH�(UIDKUXQJ�YRQ�'LIIHUHQ]�]XJOHLFK�DXFK�GHQ�%OLFN�DXI�GLH�ZHL�
WHUHQ� 0|JOLFKNHLWHQ� LQ� GLHVHU� 6LWXDWLRQ� IUHL� JLEW�� GDQQ� KDQGHOW� HV� VLFK� GDEHL�
HEHQIDOOV�XP�HLQH�0HWKRGH�]XU�(U]HXJXQJ�YRQ�.RQWLQJHQ]��,P�8QWHUVFKLHG�]X�
GHQ�JHQDQQWHQ�0HWKRGHQ�ZHL��PDQ�GDQQ�QLFKW��GDVV�HV�DQGHUV�VHLQ�N|QQWH��VRQ�
GHUQ� I�KOW��ZLH�HV�DQGHUV�JLQJH��0DQ�I�KOW�GLH�GXUFK�2EMHNWH�HU]HXJWH�.RQWLQ�
JHQ]�PLW�DOOHQ�6LQQHQ��PDQ�VS�UW�GDVV�HV�DQGHUV�JHKW��GDVV�HV�QHEHQ�GHU�ELVKHUL�
JHQ�3HUVSHNWLYH�HLQH�DQGHUH�HEHQVR�P|JOLFKH�JLEW���
5HIOH[LYLWlW�HUIRUGHUW�DOOHUGLQJV�LPPHU�HLQH�'LVWDQ]�]XP�*HJHQVWDQG��0DQ�YHU�
KlOW�VLFK�EHZXVVW�]X�QHXHQ�2SWLRQHQ��'LVWDQ]ORVLJNHLW�NHQQ]HLFKQHW�MHGRFK�GDV�
XQPLWWHOEDUH�.RQWLQJHQ]HUOHEHQ��GDV�QLFKW�QXU�GLH�6LQQH��VRQGHUQ�DXFK�GLH�(PR�
WLRQHQ�EHU�KUW�XQG�N|QQWH�GHVKDOE�DOV�$UJXPHQW�LQV�)HOG�JHI�KUW�ZHUGHQ��ZHV�
KDOE� .RQWLQJHQ]HUOHEHQ� NHLQH� 5HIOH[LYLWlW� KHUYRUEULQJHQ� N|QQH�� =ZDU� JLEW� HV�
XQEHVWULWWHQ�0RPHQWH��LQ�GHQHQ�DIIHNWLYHV�(UOHEHQ�LP�9RUGHUJUXQG�VWHKW��MHGRFK�
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NDQQ�PDQ� UHWURVSHNWLY� HLQH� 'LVWDQ]� ]XP� (UOHEWHQ� HLQQHKPHQ� XQG� ]X� HLJHQHQ�
%HZHUWXQJHQ�NRPPHQ��(LQH�7RWDOLGHQWLILNDWLRQ�ZLUG�QLFKW�HLQPDO�I�U�.LQRILOPH�
DQJHQRPPHQ�� GHUHQ�6XJJHVWLYNUDIW�ZHLW� K|KHU� LVW�� DOV�GLHMHQLJH�YRQ�2EMHNWHQ��
9RV� �������6�������EHWRQW��GDVV�DXFK� LP�.LQR�GHU�5H]LSLHQW� LPPHU�Ä]ZLVFKHQ�
1lKH�XQG�'LVWDQ]�RV]LOOLHUH³��$XFK� LP�RELJHQ�)DOOEHLVSLHO�NRQQWH�GLH�DOV�NRQ�
WLQJHQW�HUOHEWH�=XVDPPHQDUEHLW��ZLU�N|QQWHQ�HV�DQGHUV�PDFKHQ�XQG�DQGHUV�EH�
ZHUWHQ��DQVFKOLH�HQG�DXI�GLH�HLJHQH�$UEHLWVVLWXDWLRQ�EH]RJHQ�ZHUGHQ�XQG�VWDQG�
NRPPXQLNDWLY� ]XU�9HUI�JXQJ�� 6LFKHUOLFK� ELOGHW� GDQQ� DEHU� GLH� NRPPXQLNDWLYH�
5�FNEHWWXQJ�GHV�(UOHEWHQ�HLQHQ�]HQWUDOHQ�%HVWDQGWHLO�GHUDUWLJHU�DXI�GDV�(UOHEHQ�
]LHOHQGHU�UHIOH[LYHU�0D�QDKPHQ���
(LQ�ZHLWHUHU�%HXUWHLOXQJVJHVLFKWVSXQNW�SRWHQWLHOO�UHIOH[LYHU�0HWKRGHQ�EHVWHKW�LQ�
LKUHU� :LUNXQJVPDFKW�� 'LH� )UDJH� LVW� GDEHL�� LQZLHZHLW� GLH� QHXHQ� 3HUVSHNWLYHQ�
KDQGOXQJVUHOHYDQW�ZHUGHQ�XQG�LQ�ZHOFKHP�$XVPD��VLH�9HUlQGHUXQJHQ�DQ]XVWR�
�HQ�YHUP|JHQ��YJO��0ROGDVFKO�������0DQJHU��0ROGDVFKO���������'LH�0HWKRGH�
GHV� (UOHEHQV� YRQ�.RQWLQJHQ]� LVW� HLQJlQJLJHU�� VXJJHVWLYHU� XQG� GDKHU� VHKU� YLHO�
VFKZHUHU�QHJLHUEDU�DOV�GLH�NRJQLWLYH�.HQQWQLV�DQGHUHU�*HVWDOWXQJVRSWLRQHQ�XQG�
9RUJHKHQVZHLVHQ��'DV�:LVVHQ�XP�DQGHUH�0|JOLFKNHLWHQ�NDQQ�PDQ�OHLFKW�LJQR�
ULHUHQ��DEHU�GDV�(UOHEHQ��ZLH�HV�DQGHUV�LVW��PXVV�PDQ�YHUGUlQJHQ��ZDV�.UDIW�HU�
IRUGHUW��'LH�JUR�H�$QJVW�YRQ�'LNWDWXUHQ�YRU�.XQVW��GLH�VLFK�LQ�GHU�9HUIROJXQJ�
YRQ�.�QVWOHUQ�RGHU�GHP�9HUERW�LKUHU�.XQVW�QLHGHUVFKOlJW��YHUGHXWOLFKW��I�U�ZLH�
JUR��XQG�WLHIJUHLIHQG�LKUH�:LUNXQJ�JHKDOWHQ�ZLUG���'DV�(UOHEHQ�YRQ�.RQWLQJHQ]�
KDW� LQVRIHUQ�GDV�3RWHQWLDO� WLHIJUHLIHQGH�XQG� ODQJ�DQKDOWHQGH�9HUlQGHUXQJHQ�]X�
EHZLUNHQ��$OOHUGLQJV�ZLUNW� GDV� (UOHEHQ� LPPHU� DXI� ,QGLYLGXHQ� XQG� GDPLW� VLQG�
RUJDQLVDWLRQDOH� :LGHUVWlQGH�� I�U� GLH� HV� ]DKOUHLFKH� *U�QGH� JLEW�� GLH� PLW� GHQ�
hEHU]HXJXQJHQ�(LQ]HOQHU�QLFKW�YLHO�]X�WXQ�KDEHQ��YJO��-DLQ�XQG�0DQJHU�������
0DQJHU�������EHLGH�LQ�GLHVHP�%DQG���QLFKW�DXVJHUlXPW��XQG�RE�GHU�:LGHUVWDQG�
JHJHQ�.RQWLQJHQ]HUOHEHQ�QHXH�)RUPHQ�ILQGHW��NDQQ�QXU�HPSLULVFK�JHNOlUW�ZHU�
GHQ���
$XFK�LP�REHQ�GDUJHVWHOOWHQ�)DOOEHLVSLHO�ZDU�HLQH�DIIHNWLYH�%HWURIIHQKHLW�GHU�,Q�
WHUYLHZSDUWQHU� VS�UEDU�� GLH� VLFK� LQ� VFKQHOOHUHP� (U]lKOHQ�� VWlUNHUHU� %HWRQXQJ�
XQG�LQ�GHU�0LPLN�lX�HUWH��REJOHLFK�GDV�(UHLJQLV�EHUHLWV�PHKUHUH�0RQDWH�]XU�FN�
JHOHJHQ�KDWWH��'LHV��VRZLH�GHU�8PVWDQG��GDVV�ZHLWHUH�0LWDUEHLWHU�LQ�QXU����0L�

�������������������������������������������������
��� 8QG�QDW�UOLFK� LVW�QLFKW� MHGH�bQGHUXQJ�JUXQGVlW]OLFK�EHJU��HQVZHUW��HV�JLEW�DXFK�ÄGXP�

PH³�bQGHUXQJHQ��GLH�PHKU�1DFKWHLOH�DOV�9RUWHLOH�]HLWLJHQ�XQG�ZHQLJ�5HIOH[LYLWlW�I�U�VLFK�
LQ�$QVSUXFK�QHKPHQ�N|QQHQ��'LH�%HLVSLHOH�VLQG�/HJLRQ��YJO��HWZD�GLH�U�FNEOLFNHQGH�%H�
ZHUWXQJ� GHU� 5HFKWVFKUHLEUHIRUP� LQ� 'HXWVFKODQG�� )UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ� YRP�
������������

��� ,Q�&KLQD�ZHUGHQ�QHXHUGLQJV�=XVFKDXHUUDXP�XQG�%�KQH�PLW�hEHUZDFKXQJVNDPHUDV�DXI�
UHJLPHIUHXQGOLFKH�$XII�KUXQJHQ� KLQ� �EHUZDFKW� �GHXWVFKODQGIXQN�GH�� ������������ Ä.XO�
WXU]HQVXU�LQ�&KLQD³���YJO��HEHQVR�GHQ�6DPPHOEDQG�YRQ�.ODQWHQ�X�D��������
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QXWHQ��GLH�GDV�6SLHO�GXUFKVFKQLWWOLFK�GDXHUWH�HEHQIDOOV�HUOHEHQ�NRQQWHQ��ZLH�GLH�
=XVDPPHQDUEHLW� LQ�GHP�)LUPHQEHUHLFK�DQGHUV�YHUODXIHQ�N|QQWH��VSULFKW�I�U�HL�
QHQ�KRKHQ�:LUNXQJVJUDG�GHU�0HWKRGH��0DQ�KlWWH�PLW�ZHQLJ�=HLWDXIZDQG�YLHOH�
3HUVRQHQ�HUUHLFKHQ�N|QQHQ��'LH�ZHLWHUH�1LFKWYHUZHQGXQJ�GHU�0HWKRGH�LVW�YHU�
PXWOLFK�HKHU�LKUHU�,QQRYDWLYLWlW�JHVFKXOGHW��DOV�LKUHU�:LUNXQJVORVLJNHLW���
)HVWKDOWHQ�NDQQ�PDQ�DEVFKOLH�HQG��GDVV�VLFK�PLW�GHP�(UOHEHQ�YRQ�.RQWLQJHQ]�
GXUFK�.XQVW�XQG�VSH]LILVFK�GXUFK�2EMHNWH�HLQ�QHXHV�)HOG�RUJDQLVDWLRQDOHU�%HUD�
WXQJ�DXIWXQ�N|QQWH��'LH�gIIQXQJ�YRQ�3HUVSHNWLYHQ�GXUFK�2EMHNW�YHUPLWWHOWHV�(U�
OHEHQ�PXVV�GDEHL�QLFKW�QXU�DXI�GDV�:RUNVKRSIRUPDW�EHVFKUlQNW�ZHUGHQ�RGHU�DXI�
SHUVRQHOOH�:HLWHUELOGXQJ�DXVJHULFKWHW�VHLQ��'HQNEDU�LVW�DXFK�GHU�(LQVDW]�LQ�6LW�
]XQJHQ��XP�NRQWUlUH�3RVLWLRQHQ�XQG�,GHHQ�HUOHEEDU�]X�PDFKHQ��'HU]HLW�ZLUG�LQ�
VROFKHQ� 6HWWLQJV� EHUHLWV� PLW� %DXVWHLQHQ� H[SHULPHQWLHUW� �YJO�� %DUU\�� 0HLVLHN�
������XQG�DXFK�VRQVW�OlVVW�VLFK�HLQH�=XQDKPH�NXQVWRULHQWLHUWHU�%HUDWXQJVDQJH�
ERWH�ZLH�HWZD�GHP�&KDQJH�0DQDJHPHQW�YHU]HLFKQHQ��
2EJOHLFK�PDQ�DOVR�QHEHQ�GHP�HLJHQHQ�)DOOEHLVSLHO�DXFK�ZHLWHUH�LQ�GHU�/LWHUDWXU�
RGHU�XQWHU�GHQ�DNWXHOOHQ�%HUDWXQJVDQJHERWHQ� ILQGHW�� VR� VWHFNW� HLQ�QHXHU�7UHQG�
GHU� %HUDWXQJVEUDQFKH� ZHQQ� HV� GHQQ� HLQHU� ZLUG�� JHUDGH� DP� $QIDQJ�� =X� YLHOH�
)UDJHQ�VLQG�QRFK�RIIHQ��:HOFKH�5ROOH�VSLHOW�EHLVSLHOVZHLVH�GLH�6WRIIOLFKNHLW�GHU�
2EMHNWH��VROOHQ�GLHVH�DOV�0DWHULDONRQWUDVW�JHVHW]W�ZHUGHQ"�:LH�ILQGHW�PDQ��EHU�
KDXSW� GLH� 'LIIHUHQ]�� GLH� I�KOEDU� XQG� HUOHEEDU� JHPDFKW� ZHUGHQ� VROO"� :HOFKH�
.RPSHWHQ]� LVW�GDI�U�HUIRUGHUOLFK"� ,VW� HV�GHU�5HIOH[LYLWlW� HKHU�]XWUlJOLFK��ZHQQ�
GDV�2EMHNW��XP�GDV�HV�JHKW�GLFKW�DQ�GHU�(UIDKUXQJVZHOW�GHU�2UJDQLVDWLRQ�OLHJW��
RGHU�HKHU�ZHLWHU�ZHJ"�:HOFKH�,QWHQVLWlW�HLQHU�$XVHLQDQGHUVHW]XQJ�PLW�2EMHNWHQ�
LVW��EHUKDXSW�VLQQYROO"�:HOFKH�$UW�YRQ�,QWHUDNWLRQHQ�ZLUG�GXUFK�GLH�%HVFKlIWL�
JXQJ�PLW�2EMHNWHQ�JHI|UGHUW�XQG�ZHOFKH�5ROOH�VSLHOHQ�VLH�I�U�GLH�(U]HXJXQJ�YRQ�
.RQWLQJHQ]"�:LH�ZLUG�GDV�(UOHEHQ�YRQ�.RQWLQJHQ]�LQ�KDQGOXQJVSUDNWLVFKH�5H�
IOH[LYLWlW��EHUI�KUW"�%HUHLWV�GLHVH�ZHQLJHQ�)UDJHQ�]HLJHQ��GDVV�VLFK�KLHU�HLQ�)RU�
VFKXQJVIHOG�HU|IIQHW��GDV�QDFK�6\VWHPDWLVLHUXQJ�XQG�%HDUEHLWXQJ�YHUODQJW�� �

/LWHUDWXU�
$GRUQR��7�:����������bVWKHWLVFKH�7KHRULH��)UDQNIXUW�0DLQ��
$XJp��0����������1LFKW�2UWH��)UDQNIXUW�0DLQ��
%DUU\��'���0HLVLHN��6����������6HHLQJ�0RUH�DQG�6HHLQJ�'LIIHUHQWO\�±�6HQVHPDNLQJ��0LQGIXO�

QHVV�DQG�WKH�:RUNDUWV��,Q��2UJDQL]DWLRQ�6WXGLHV����������6������������
%HQMDPLQ��:��������>����@���hEHU�6SUDFKH��EHUKDXSW�XQG��EHU�GLH�6SUDFKH�GHV�0HQVFKHQ��

,Q��'HUV����������*HVDPPHOWH�:HUNH��%DQG�,���6������������)UDQNIXUW�0DLQ��
%HWWH��.��+����������6\VWHPWKHRULH�XQG�6SRUW��)UDQNIXUW�0DLQ��
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%|KPH��*����������$LVWKHWLN��9RUOHVXQJHQ��EHU�bVWKHWLN�DOV�DOOJHPHLQH�:DKUQHKPXQJVOHKUH��
0�QFKHQ��

%RXUGLHX�� 3�� �������� 'LH� IHLQHQ� 8QWHUVFKLHGH�� .ULWLN� GHU� JHVHOOVFKDIWOLFKHQ� 8UWHLOVNUDIW��
)UDQNIXUW�0DLQ��

'HZH\��-����������.XQVW�DOV�(UIDKUXQJ��)UDQNIXUW�0DLQ��
'XUNKHLP��(��������>����@���'LH�HOHPHQWDUHQ�)RUPHQ�GHV�UHOLJL|VHQ�/HEHQV��%HUOLQ��
(OLDV��1����������hEHU�GHQ�3UR]H��GHU�=LYLOLVDWLRQ����%GH���]XHUVW��������)UDQNIXUW�0DLQ��
)HKU�� 0�� �������� 'DV� 0XVHXP� DOV� 2UW� GHU� %HREDFKWXQJ� ]ZHLWHU� 2UGQXQJ�� ,Q�� %HLHU�� 5��

�+UVJ����*HVFKLFKWVNXOWXU�LQ�GHU�=ZHLWHQ�0RGHUQ��6������������)UDQNIXUW�1HZ�<RUN��
)RXFDXOW��0����������hEHUZDFKHQ�XQG�6WUDIHQ��'LH�*HEXUW�GHV�*HIlQJQLVVHV��)UDQNIXUW�0DLQ��
)RXFDXOW��0����������6H[XDOLWlW�XQG�:DKUKHLW�%G�����'HU�:LOOH�]XP�:LVVHQ��)UDQNIXUW�0DLQ��
)ULFN��-����������'LH�'URJH�9HUZ|KQXQJ��%HUQ��
+DKQ��3���+UVJ�����������9RP�(LJHQVLQQ�GHU�'LQJH��%HUOLQ��
+LFNV��'���%HDXGU\��0�&���+UVJ�����������7KH�2[IRUG�+DQGERRN�RI�0DWHULDO�&XOWXUH�6WXGLHV��

2[IRUG��
-DLQ��$�.���0DQJHU��'����������5HIOH[LYLWlW�XQG�'LIIHUHQ]�±�'LH�GHIOH[LYH�6FKOLH�XQJ�GHU�2I�

IHQKHLW�XQG�GLH�UHIOH[LYH�gIIQXQJ�GHU�$EJHVFKORVVHQKHLW��LOOXVWULHUW�DQKDQG�]ZHLHU�)DOOEHL�
VSLHOH���,Q��0ROGDVFKO��0���+UVJ����,QQRYDWLRQVIlKLJNHLW�±�'HU�$QVDW]�GHU�,QVWLWXWLRQHOOHQ�
5HIOH[LYLWlW��0�QFKHQ�0HULQJ��

.LQJHU\��:�'����������/HDUQLQJ�IURP�7KLQJV��0HWKRG�DQG�7KHRU\�RI�0DWHULDO�&XOWXUH�6WXG�
LHV��:DVKLQJWRQ��/RQGRQ���

.ODQWHQ��5���X�D���+UVJ�����������$UW�	�$JHQGD��3ROWLFDO�$UW�DQG�$FWLYLVP��%HUOLQ��

.QRUU�&HWLQD��.����������'LH�)DEULNDWLRQ�YRQ�(UNHQQWQLV��)UDQNIXUW�0DLQ���

.QRUU�&HWLQD�� .�� ��������:LVVHQVNXOWXUHQ�� (LQ� 9HUJOHLFK� QDWXUZLVVHQVFKDIWOLFKHU�:LVVHQV�
IRUPHQ��)UDQNIXUW�0DLQ��

.|QLJ��*�0����������'LQJH�]HLJHQ��,Q��.|QLJ��*�0���+UVJ����$OOWDJVGLQJH�±�(UNXQGXQJHQ�GHU�
PDWHULHOOHQ�.XOWXU� >7�ELQJHU� NXOWXUZLVVHQVFKDIWOLFKH�*HVSUlFKH�� %DQG� �@� �6�� ������� 7��
ELQJHQ��7�ELQJHU�9HUHLQLJXQJ�I�U�9RONVNXQGH��

.RUII��*����������6LHEHQ�)UDJHQ�]X�GHQ�$OOWDJVGLQJHQ��,Q��.|QLJ��*�0���+UVJ����$OOWDJVGLQJH�
±�(UNXQGXQJHQ�GHU�PDWHULHOOHQ�.XOWXU�>7�ELQJHU�NXOWXUZLVVHQVFKDIWOLFKH�*HVSUlFKH��%DQG�
�@��6����������7�ELQJHQ��7�ELQJHU�9HUHLQLJXQJ�I�U�9RONVNXQGH��

/DVFDXOW��*����������'LH�]HLWJHQ|VVLVFKH�.XQVW�XQG�GHU�ÄDOWH�0DXOZXUI³��,Q��.XQVW�LVW�5HYR�
OXWLRQ�RGHU�'HU�.�QVWOHU�LQ�GHU�.RQVXPJHVHOOVFKDIW��6����������.|OQ��

/DWRXU��%����������7HFKQRORJ\�,V�6RFLHW\�0DGH�'XUDEOH��,Q��/DZ��-���+UVJ�����������$�6RFL�
RORJ\� RI�0RQVWHUV� ±�(VVD\V� RQ�3RZHU��7HFKQRORJ\� DQG�'RPLQDWLRQ� �6�� ���±������/RQ�
GRQ�1HZ�<RUN��5RXWOHGJH��

/DWRXU�� %�� ������ >����@��� :LU� VLQG� QLH� PRGHUQ� JHZHVHQ� ±� 9HUVXFK� HLQHU� V\PPHWULVFKHQ�
$QWKURSRORJLH��%HUOLQ��

/DXIIHU��2�� ��������4XHOOHQ�GHU�6DFKIRUVFKXQJ�±�:|UWHU��6FKULIWHQ��%LOGHU�XQG�6DFKHQ��(LQ�
%HLWUDJ� ]XU� 9RONVNXQGH� GHU� *HJHQVWDQGVNXOWXU�� ,Q�� 2EHUGHXWVFKH� =HLWVFKULIW� I�U� 9RONV�
NXQGH�������6�����������
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/XKPDQQ��1����������)XQNWLRQHQ�XQG�)ROJHQ�IRUPDOHU�2UJDQLVDWLRQ��%HUOLQ��
/XKPDQQ��1����������'LH�.XQVW�GHU�*HVHOOVFKDIW��)UDQNIXUW�0DLQ��
0DQJHU��'�� �������� ,QQRYDWLRQ�XQG�.RRSHUDWLRQ��=XU�2UJDQLVLHUXQJ�HLQHV� UHJLRQDOHQ�1HW]�

ZHUNV��%LHOHIHOG��
0DU[��.����������'DV�.DSLWDO��YRO�����0DU[�XQG�(QJHOV�:HUNH��%HUOLQ��
0DQJHU��'���0ROGDVFKO��0����������,QVWLWXWLRQHOOH�5HIOH[LYLWlW�DOV�0RGXV�GHU�.RPSHWHQ]HQW�

ZLFNOXQJ�YRQ�2UJDQLVDWLRQHQ�� ,Q�� -DNREVHQ��+���6FKDOORFN��%�� �+UVJ���� ,QQRYDWLRQVVWUDWH�
JLHQ�MHQVHLWV�GHV�WUDGLWLRQHOOHQ�0DQDJHPHQWV��6������������6WXWWJDUW��)UDXQKRIHU�9HUODJ��

0ROGDVFKO��0����������³,PSOL]LWHV�:LVVHQ�XQG�UHIOH[LYH�,QWHUYHQWLRQ��=XU�7KHRULH�RUJDQLVDWL�
RQDOHU�/HUQUHVLVWHQ]�XQG�JHSODQWHQ�:DQGHOV´��,Q��6HQJKDDV�.QREORFK��(���+UVJ����0DFKW��
.RRSHUDWLRQ� XQG� 6XEMHNWLYLWlW� LQ� EHWULHEOLFKHQ� 9HUlQGHUXQJVSUR]HVVHQ� �6�� ����������
0�QVWHU��

0ROGDVFKO��0����������³,QVWLWXWLRQHOOH�5HIOH[LYLWlW´��,Q��)DXVW��0���)XQGHU��0���0ROGDVFKO��0��
�+UVJ����'LH�Ä2UJDQLVDWLRQ³�YRQ�$UEHLW��6������������0�QFKHQ��

0ROGDVFKO��0�� �������� ,QQRYDWLRQVIlKLJNHLW�� =XNXQIWVIlKLJNHLW�� '\QDPLF� &DSDELOLWLHV��0R�
GHUQH� )lKLJNHLWVP\VWLN� XQG� HLQH� $OWHUQDWLYH�� ,Q�� 0DQDJHPHQWIRUVFKXQJ� ����� �0DQDJH�
PHQW�YRQ�.RPSHWHQ]���6��������

0ROGDVFKO��0�� ��������:DV� LVW�5HIOH[LYLWlW"� ,Q��3DSHUV� DQG�3UHSULQWV� RI� WKH�'HSDUWPHQW�RI�
,QQRYDWLRQ�5HVHDUFK�DQG�6XVWDLQDEOH�5HVRXUFH�0DQDJHPHQW��%:/�,;���&KHPQLW]�8QLYHU�
VLW\�RI�7HFKQRORJ\�����

0�OOHU��+��3����������/HEHQVVWLOH��(LQ�QHXHV�3DUDGLJPD�GHU�'LIIHUHQ]LHUXQJV��XQG�8QJOHLFK�
KHLWVIRUVFKXQJ"�,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH��6���������

2HVWUHLFK�� *�� �������� *HLVW� XQG� *HVWDOW� GHV� IU�KPRGHUQHQ� 6WDDWHV�� $XVJHZlKOWH� $XIVlW]H��
%HUOLQ��.\EHUQHWLN�XQG�1HXH�2QWRORJLHQ��%HUOLQ��

3DUVRQV��7����������7KHRUHWLFDO�2ULHQWDWLRQV�RQ�0RGHUQ�6RFLHWLHV��,Q��'HUV���3ROLWLFV�DQG�6R�
FLDO�6WUXFWXUH��6����������1HZ�<RUN��

6DPLGD��6���(JJHUW��0�.�+���+DKQ��3���+UVJ�����������+DQGEXFK�0DWHULHOOH�.XOWXU��%HGHXWXQ�
JHQ��.RQ]HSWH��'LV]LSOLQHQ��6WXWWJDUW��

6FKXO]H��*����������'LH�(UOHEQLVJHVHOOVFKDIW��)UDQNIXUW�1HZ�<RUN��
6LPPHO��*��������>����@���hEHU�VRFLDOH�'LIIHUHQ]LHUXQJ��,Q��'HUV���*HVDPWDXVJDEH�����$XI�

VlW]H������ELV�������)UDQNIXUW�0DLQ��
7KLHPH\HU��7����������'LH�6SUDFKH�GHU�'LQJH�±�0XVHXPVREMHNWH�]ZLVFKHQ�=HLFKHQ�XQG�(U�

VFKHLQXQJ�� ,Q��6WLHJOLW]��/���%UXQH��7�� �+UVJ����+LQ�XQG�+HU��'LDORJH� LQ�0XVHHQ�]XU�$OO�
WDJVNXOWXU��6����������%LHOHIHOG��

9RV��&�� ��������'HU�DIIHNWLYH�0RWRU�GHV�bVWKHWLVFKHQ�� ,Q��'HLQHUV��6���/LSWRZ�� -���6HHO��0��
�+UVJ���� .XQVW� XQG� (UIDKUXQJ�� %HLWUlJH� ]X� HLQHU� SKLORVRSKLVFKHQ� .RQWURYHUVH� �6�� ����
������)UDQNIXUW�0DLQ��
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