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  9RUEHPHUNXQJ

'HU $QODVV I�U GLH YRUOLHJHQGH $UEHLW JHKW DXI (UIDKUXQJHQ ZlKUHQG GHV PXVLNZLVVHQVFKDIWOLFKHQ
6WXGLXPV DQ GHU 8QLYHUVLWlW +DPEXUJ ]XU�FN� %HL GHU /HNW�UH YRQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV
ZDU PLU ZLHGHUKROW DXIJHIDOOHQ� GDVV GLH LQ GLHVHQ 6FKULIWHQ YHUWUHWHQHQ $XIIDVVXQJHQ JHOHJHQWOLFK
HUKHEOLFK PLW JlQJLJHQ $XIIDVVXQJHQ GHU KHXWLJHQ PXVLNDOLVFKHQ )RUPHQOHKUH� 6DW]WHFKQLN XQG
+DUPRQLHOHKUH NROOLGLHUHQ� %HL GHU .RQVXOWDWLRQ GHU 6FKULIWHQ -RKDQQ 0DWWKHVRQV� -RKDQQ $GROSK
6FKHLEHV RGHU DQGHUHU $XWRUHQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV HUZLHVHQ VLFK PXVLNWKHRUHWLVFKH
.RQ]HSWH XQVHUHU =HLW QXU DOV EHGLQJW EUDXFKEDU� :DV HLQH )XJH� HLQH 'RSSHOIXJH RGHU HLQ .RQWUDSXQNW
LVW� VFKLHQ SO|W]OLFK DOOHV DQGHUH DOV NODU ]X VHLQ� 'LHVH HPSIXQGHQH %HIUHPGXQJ UHLFKWH ELV ]X
HOHPHQWDUHQ *UXQGEHJULIIHQ GHU PXVLNDOLVFKHQ 6DW]WHFKQLN� $QGHUHUVHLWV KLHOW LFK GLH JHQDXH .HQQWQLV
GLHVHU .RQ]HSWH I�U HLQH XQYHU]LFKWEDUH 9RUDXVVHW]XQJ I�U GDV 9HUVWlQGQLV GHU 0XVLN MHQHU =HLW� 'HQQ
GLH NRPSRVLWRULVFKH 3UD[LV GHV ��� -DKUKXQGHUWV G�UIWH PLW JUR�HU :DKUVFKHLQOLFKNHLW ]X HLQHP JXWHQ 7HLO
DXI GLHVHQ PXVLNWKHRUHWLVFKHQ .RQ]HSWHQ EHUXKHQ�

=X YLHOHQ VDW]WHFKQLVFKHQ $VSHNWHQ ERW GLH PRGHUQH 6HNXQGlUOLWHUDWXU HLQH +LOIH� $OOHUGLQJV YHUPLVVWH
LFK ]ZHL 'LQJH� (UVWHQV HLQHQ P|JOLFKVW XPIDVVHQGHQ XQG ]XVDPPHQKlQJHQGHQ hEHUEOLFN �EHU GLH
*UXQGEHJULIIH NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ LP ��� -DKUKXQGHUW XQG ]ZHLWHQV IHKOWH PLU GLH
NRQVHTXHQWH (LQEHWWXQJ GHU VDW]WHFKQLVFKHQ $VSHNWH LQ GLH 0XVLNWKHRULH MHQHU =HLW� $QGHUV DXVJHGU�FNW
VW|UWH PLFK DQ GHU 6HNXQGlUOLWHUDWXU RIW LKU K\EULGHU &KDUDNWHU� GHU GDGXUFK ]XVWDQGH NDP� GDVV VLFK YLHOH
9HUIDVVHU HLQHUVHLWV DXI GLH 4XHOOHQWH[WH VW�W]WHQ� DEHU DQGHUHUVHLWV QLFKW DXI GLH $QZHQGXQJ PRGHUQHU
PXVLNWKHRUHWLVFKHU .RQ]HSWH YHU]LFKWHQ ZROOWHQ� $OOHUGLQJV JDE HV DXFK HLQLJH $XVQDKPHQ YRQ GLHVHU
²5HJHO¥�

'D GLH 7KHRULH NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ LP ��� -DKUKXQGHUW DQGHUH %HJULIIH EHQXW]WH RGHU XQV
QRFK KHXWH EHNDQQWH %HJULIIH PLW DQGHUHQ %HGHXWXQJHQ YHUEXQGHQ KDW� PXVV PDQ PLW GHU 0|JOLFKNHLW
UHFKQHQ� GDVV VLH DXFK �EHU HLQ DQGHUHV 3DUDGLJPD YHUI�JWH� 'HU )UDJH QDFK GLHVHP 3DUDGLJPD XQG LKUHU
'DUVWHOOXQJ LVW GLH YRUOLHJHQGH $UEHLW JHZLGPHW�

'HU *DQJ GHU $UEHLW JOLHGHUW VLFK LQ QHXQ .DSLWHO� 1DFK HLQHU (LQOHLWXQJ� GLH VLFK PLW
PHWKRGRORJLVFKHQ $VSHNWHQ EHVFKlIWLJW� IROJHQ ]ZHL .DSLWHO �EHU GHQ .DGHQ]� XQG $XVZHLFKXQJVEHJULII
LP ��� -DKUKXQGHUW� 'LHVH %HJULIIH VLQG JUXQGOHJHQGH 9RUDXVVHW]XQJHQ I�U GLH %HXUWHLOXQJ YRQ XQG GLH
8QWHUVFKHLGXQJ ]ZLVFKHQ HLQ]HOQHQ 6DW]W\SHQ� ZLH EHLVSLHOVZHLVH GHU IUHLHQ ,PLWDWLRQ RGHU YHUVFKLHGHQHQ
)XJHQDUWHQ� ,P ,9� .DSLWHO ZLUG HLQ hEHUEOLFN �EHU GLH .ODVVLILNDWLRQ GHU ,PLWDWLRQ EHL YHUVFKLHGHQHQ
$XWRUHQ ]ZLVFKHQ ���� XQG FD� ���� JHJHEHQ� 'HU 'DUVWHOOXQJ HLQ]HOQHU ,PLWDWLRQVWHFKQLNHQ LVW GDV
.DSLWHO 9 YRUEHKDOWHQ� (V VFKOLH�HQ VLFK GUHL .DSLWHO DQ� GLH GHQ .RQWUDSXQNW�� )XJHQ� XQG .DQRQEHJULII
VRZLH GHUHQ .ODVVLILNDWLRQ XQWHUVXFKHQ� ,P .DSLWHO ,; ZLUG DXI GHU *UXQGODJH GHU 6FKULIWHQ YRQ -RKDQQ
0DWWKHVRQ� -RKDQQ $GROSK 6FKHLEH XQG XQWHU %HU�FNVLFKWLJXQJ HLQHU ELVODQJ ZHQLJ EHDFKWHWHQ 4XHOOH
YRQ &KULVWLDQ *RWWOLHE =LHJOHU GLH ,PLWDWLRQ DOV VDW]WHFKQLVFKHV 0LWWHO LP 'LHQVWH GHU 'XUFKDUEHLWXQJ
HLQHV PXVLNDOLVFKHQ 7KHPDV HUOlXWHUW� 'DV ;� .DSLWHO JUHLIW LP $QVFKOXVV DQ -RKDQQ $GROSK 6FKHLEH GLH
8QWHUVFKHLGXQJ ]ZLVFKHQ UHJXOlUHQ XQG LUUHJXOlUHQ )XJHQ DXI XQG YHUVXFKW GHUHQ 5HOHYDQ] DQKDQG YRQ
.RPSRVLWLRQHQ -� 6� %DFKV QDFK]XZHLVHQ�



9RUEHPHUNXQJYLLL

'DQNVDJXQJ

0HLQ EHVRQGHUHU 'DQN JLOW +HUUQ 3URI� 'U� +DQV -RDFKLP 0DU[ �+DPEXUJ�� GHU PLU ZlKUHQG GHU
$UEHLW VWHWV KLOIUHLFK ]XU 6HLWH VWDQG VRZLH +HUUQ 0LFKDHO -� 6SXGLF �1HZ <RUN�� GHU EHL GHU hEHUSU�IXQJ
GHU 7UDQVNULSWLRQ GHU =LHJOHUVFKHQ +DQGVFKULIW DQKDQG GHV 2ULJLQDOV PHLQH 6DFKH ]X VHLQHU HLJHQHQ
PDFKWH�

8QG VFKOLH�OLFK PHLQHU 7RFKWHU� GLH VLFK LQ GHQ OHW]WHQ :RFKHQ JUR�H 0�KH JDE QDFK]XYROO]LHKHQ�
ZDUXP (UZDFKVHQH PDQFKPDO OLHEHU PLW HLQHP 5HFKQHU DQVWDWW PLW /(*2�6WHLQHQ ²VSLHOHQ¥�

'HU 7H[W IROJW GHQ 5HJHOQ GHU QHXHQ GHXWVFKHQ 5HFKWVFKUHLEXQJ�



.DSLWHO�,

  (LQOHLWXQJ

§ 1  %HJU�QGXQJ�HLQHU�TXHOOHQNULWLVFKHQ�5HNRQVWUXNWLRQ

'LH YRUOLHJHQGH $UEHLW VWHOOW GHQ 9HUVXFK HLQHU UDWLRQDOHQ 5HNRQVWUXNWLRQ GHU NRQWUDSXQNWLVFKHQ
6DW]WHFKQLNHQ GHV ��� -DKUKXQGHUWV GDU� 8QWHU HLQHU UDWLRQDOHQ 5HNRQVWUXNWLRQ LVW GLH ²0HWKRGH ZLH GDV
5HVXOWDW HLQHU EHJULIIOLFK SUl]LVLHUWHQ XQG ORJLVFK HLQZDQGIUHLHQ� JJI� YHUlQGHUQGHQ 'DUVWHOOXQJ HLQHV
YRUJHJHEHQHQ XQVFKDUIHQ $XVVDJHQ]XVDPPHQKDQJV¥ �3RVHU ����� ���� ]X YHUVWHKHQ�

$QKDQG YRQ PD�JHEOLFKHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV VROO ]XP HLQHQ HLQH P|JOLFKVW
YROOVWlQGLJH XQG JHQDXH 'DUVWHOOXQJ GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ GLHVHV =HLWUDXPV JHJHEHQ
ZHUGHQ� =XP DQGHUHQ VROO XQWHUVXFKW ZHUGHQ� RE GLH 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV VFKRQ DOV 7KHRULH
LP HQJHUHQ 6LQQH DXIJHIDVVW ZHUGHQ NDQQ� 0LW DQGHUHQ :RUWHQ ZLUG HUVW HLQPDO Y|OOLJ ²QDLY¥ GDYRQ
DXVJHJDQJHQ� GDVV DXFK GLH 0XVLNWKHRUHWLNHU GHV ��� -DKUKXQGHUWV PLW LKUHQ $EKDQGOXQJHQ HLQH
=XVDPPHQIDVVXQJ� .ODVVLILNDWLRQ XQG (UNOlUXQJ YRQ VDW]WHFKQLVFKHQ 3KlQRPHQHQ EHDEVLFKWLJWHQ� :HQQ
DXFK QLFKW ]XU *lQ]H� VR GRFK PLQGHVWHQV ]XP 7HLO� 6FKOLH�OLFK VROO JHSU�IW ZHUGHQ� RE GLH
0XVLNWKHRUHWLNHU GHV ��� -DKUKXQGHUWV �EHU VR HWZDV ZLH HLQ 3DUDGLJPD RGHU HLQH GLV]LSOLQlUH 0DWUL[
�.XKQ ����� ����� YHUI�JWHQ�

(V JLEW ZHQLJVWHQV YLHU YHUVFKLHGHQH *U�QGH� GLH I�U HLQH V\VWHPDWLVFKH XQG P|JOLFKVW XPIDVVHQGH
8QWHUVXFKXQJ GHU PHKUVWLPPLJHQ 6DW]WHFKQLN GHV ��� -DKUKXQGHUWV VSUHFKHQ�

(UVWHQV HLQ DOOJHPHLQHV KLVWRULVFKHV ,QWHUHVVH� 1DFK ZLH YRU ZHUGHQ NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ
GHV ��� -DKUKXQGHUWV YHUKlOWQLVPl�LJ VHOHNWLY EHKDQGHOW� ,P 9RUGHUJUXQG VWHKHQ HQWZHGHU QXU EHVWLPPWH
VDW]WHFKQLVFKH $VSHNWH RGHU GLH 'DUVWHOOXQJ ZLUG YRQ YRUQ KHUHLQ DXI HLQHQ HLQ]LJHQ .RPSRQLVWHQ RGHU
HLQH NOHLQHUH *UXSSH YRQ .RPSRQLVWHQ EH]RJHQ XQG OlVVW GHVKDOE GLH )UDJH RIIHQ� ZLH UHSUlVHQWDWLY LKUH
(UJHEQLVVH I�U GLH 0XVLNWKHRULH XQG �SUD[LV GHV ��� -DKUKXQGHUWV VLQG� :HU VLFK HLQHQ hEHUEOLFN �EHU GLH
7KHRULH XQG �PXWPD�OLFKH� 3UD[LV NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ LP ��� -DKUKXQGHUW YHUVFKDIIHQ
P|FKWH� LVW HQWZHGHU DXI lOWHUH /LWHUDWXU DQJHZLHVHQ RGHU JH]ZXQJHQ� VLFK DXI GLH 3UREOHPDWLN GHU
M�QJHUHQ /LWHUDWXU HLQ]XODVVHQ�

,Q GHU lOWHUHQ /LWHUDWXU� ZLH EHLVSLHOVZHLVH 5LHPDQQV *HVFKLFKWH GHU 0XVLNWKHRULH LP ������

-DKUKXQGHUW RGHU %HQDU\V 'LH GHXWVFKH .RPSRVLWLRQVOHKUH GHV ��� -DKUKXQGHUWV� ZHUGHQ PHLVW QXU
JHQHUHOOH =XVDPPHQIDVVXQJHQ GHU .RPSRVLWLRQVSUD[LV GHV ��� -DKUKXQGHUWV DQJHERWHQ� =XGHP HQWKDOWHQ
GLHVH 'DUVWHOOXQJHQ� ZLH DXFK YHUVFKLHGHQH (LQ]HOSXEOLNDWLRQHQ DXV GHU �� +lOIWH XQVHUHV -DKUKXQGHUWV
WHLOZHLVH lX�HUVW SUHNlUH PHWKRGRORJLVFKH 9RUDXVVHW]XQJHQ� GLH KHXWLJHQWDJV QLFKW PHKU RKQH ZHLWHUHV
DN]HSWDEHO VLQG�

0LW GHU ²3UREOHPDWLN¥ GHU M�QJHUHQ /LWHUDWXU LVW DXI GHU DQGHUHQ 6HLWH HLQ $VSHNW JHPHLQW� DXI GHQ
+HOOPXW )HGHUKRIHU ������ DQOlVVOLFK VHLQHU %HVSUHFKXQJ GHV ]ZHLWHQ %DQGHV �EHU GLH 0XVLNWKHRULH LP
��� XQG ��� -DKUKXQGHUW YRQ &DUO 'DKOKDXV KLQJHZLHVHQ KDW� 6WDWW HLQHU P|JOLFKVW YROOVWlQGLJHQ
'DUVWHOOXQJ GHU 0DWHULH XQG GHP 9HUVXFK HLQHU (UNOlUXQJ� ZHUGHQ LQ ]XQHKPHQGHP 0D�H LQ
)DFKE�FKHUQ XQG )DFKDUWLNHOQ PHWKRGRORJLVFKH )UDJHQ LQ GHQ 9RUGHUJUXQG JHU�FNW� $XIJUXQG GLHVHU
6LWXDWLRQ LVW GHU 9HUVXFK� HLQHQ P|JOLFKVW XPIDVVHQGHQ XQG JHQDXHQ hEHUEOLFN �EHU HLQ 7HLOJHELHW GHU
.RPSRVLWLRQVWKHRULH GHV ��� -DKUKXQGHUWV ]X JHEHQ� JHUHFKWIHUWLJW�

=ZHLWHQV JLEW HV HLQ HQJHUHV PXVLNWKHRUHWLVFKHV ,QWHUHVVH� (V LVW GHQNEDU� GDVV GLH 5HNRQVWUXNWLRQ
]HQWUDOHU %HJULIIH GHU 6DW]WHFKQLN EUDXFKEDUH :HUN]HXJH ]XU %HVFKUHLEXQJ YRQ .RPSRVLWLRQHQ GHV ���
-DKUKXQGHUWV OLHIHUQ NDQQ� bKQOLFK ZLH LP )DOO GHU )LJXUHQ� RGHU $IIHNWHQOHKUH GHV ��� -DKUKXQGHUWV GDUI
PDQ GLH EHUHFKWLJWH +RIIQXQJ KHJHQ� GDVV XQVHU 9HUVWlQGQLV I�U GLH ZHVHQWOLFKHQ (LJHQVFKDIWHQ GHV
PXVLNDOLVFKHQ 6DW]HV DXV GHU 6LFKW GHU KLVWRULVFKHQ 4XHOOHQ YLHOOHLFKW YHUEHVVHUW ZLUG XQG GDVV GDGXUFK
LP (LQ]HOIDOO DXFK JHQDXHUH %HVFKUHLEXQJHQ XQG (UNOlUXQJHQ VDW]WHFKQLVFKHU $VSHNWH P|JOLFK ZHUGHQ�

/HLGHU VLQG QDKH]X DOOH ELVODQJ EHNDQQWHQ PXVLNWKHRUHWLVFKHQ $QVlW]H GHU *HJHQZDUW QXU EHJUHQ]W DXI
GLH .RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV DQZHQGEDU� 6R VLQG EHLVSLHOVZHLVH QXU UHODWLY ZHQLJH
.RPSRVLWLRQHQ MHQHU =HLW HFKWH 0RGHOOH GHU 5LHPDQQVFKHQ )XQNWLRQVKDUPRQLN� 'LHVH %HREDFKWXQJ WULIIW
DXFK DXI GLH PHLVWHQ DQGHUHQ �PRGHUQHQ� 7KHRULHQ GHU +DUPRQLN� GHU PXVLNDOLVFKHQ )RUPHQOHKUH XQG
PHKUVWLPPLJHQ 6DW]WHFKQLN ]X� :LU YHUI�JHQ GHPQDFK LP $XJHQEOLFN �EHU NHLQH �JlQ]OLFK� SODXVLEOH



(LQOHLWXQJ�

7KHRULH� YRQ GHU ZLU VLFKHU VHLQ N|QQHQ� GDVV VLH XQV HLQH DGlTXDWH %HVFKUHLEXQJ XQG (UNOlUXQJ
VDW]WHFKQLVFKHU 3KlQRPHQH GHV ��� -DKUKXQGHUWV JHVWDWWHW�

:LOO PDQ QLFKW GD]X YHUXUWHLOW VHLQ� DXI GLH (QWZLFNOXQJ HLQHU QHXHQ� DQJHPHVVHQHQ 7KHRULH ]X
ZDUWHQ� GDQQ ELHWHW VLFK DEHU YLHOOHLFKW HLQ $XVZHJ DXV GLHVHU XQEHIULHGLJHQGHQ 6LWXDWLRQ DQ� 0DQ
YHUVXFKW HLQH �UDWLRQDOH� 5HNRQVWUXNWLRQ GHU MHZHLOLJHQ ]HLWJHQ|VVLVFKHQ 7KHRULHQ XQG WHVWHW LKUH
/HLVWXQJVIlKLJNHLW UHODWLY ]X PRGHUQHQ 7KHRULHQ� 'LHVHQ $QVDW] N|QQWH PDQ GXUFKDXV DOV HLQH
²+LVWRULVLHUXQJ GHU PXVLNDOLVFKHQ 6DW]WHFKQLN¥ EH]HLFKQHQ� :LH IUXFKWEDU VROFK HLQ $QVDW] XQWHU
8PVWlQGHQ LVW� KDEHQ I�U GLH 0XVLNWKHRULH GHV ��� XQG ��� -DKUKXQGHUWV GLH $UEHLWHQ YRQ %HUQKDUG 0HLHU
������ ����� JH]HLJW�

'ULWWHQV LVW GLH 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV LQ HLQLJHQ 3XQNWHQ HUKHEOLFK GLIIHUHQ]LHUWHU DOV GLH
0XVLNWKHRULH XQVHUHU =HLW� 'LHV LVW GDUDXI ]XU�FN]XI�KUHQ� GDVV GLH 0XVLNWKHRUHWLNHU MHQHU =HLW �EHU HLQ
UHLFKHUHV 9RNDEXODU I�U GLH %HVFKUHLEXQJ VDW]WHFKQLVFKHU 3KlQRPHQH YHUI�JWHQ� ,QVEHVRQGHUH VWHOOW GLH
.ODVVLILNDWLRQ GHU ,PLWDWLRQ LP ��� -DKUKXQGHUW HLQ YHUKlOWQLVPl�LJ �EHUVLFKWOLFK JHRUGQHWHV
%HJULIIVV\VWHP EHUHLW� GDV SUl]LVH %HVFKUHLEXQJHQ VDW]WHFKQLVFKHU 1XDQFHQ JHVWDWWHW� ,P *HJHQVDW] ]XU
KHXWLJHQ 0XVLNWKHRULH ZLUG EHLVSLHOVZHLVH HLQH VFKDUIH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP .DQRQ XQG
VRJHQDQQWHQ ²NDQRQDUWLJHQ 1DFKDKPXQJHQ¥ JHWURIIHQ RGHU HV ZHUGHQ YHUVFKLHGHQH VDW]WHFKQLVFKH
*DWWXQJHQ� ZLH GLH IUHLH ,PLWDWLRQ XQG LKUH YHUZDQGWHQ )XJHQDUWHQ XQJOHLFK JHQDXHU EHVWLPPW� (LQHP
/HVHU GHU 4XHOOHQWH[WH VWHOOW VLFK OHLFKW GHU (LQGUXFN HLQ� GDVV GLH 0XVLNWKHRULH LP ��� -DKUKXQGHUW
KLQVLFKWOLFK GHU %HJULIIVELOGXQJ VHKU YLHO VWUHQJHUH ZLVVHQVFKDIWOLFKH .ULWHULHQ HUI�OOW DOV HV LQ
JHJHQZlUWLJHQ 0XVLNWKHRULHQ GHU )DOO LVW� 'D HLQ SUl]LVHV XQG GLIIHUHQ]LHUWHV �UHLFKHUHV� 9RNDEXODU ]XU
:HUNEHVFKUHLEXQJ HLQHU YDJHQ XQG lUPHUHQ 6SUDFKH YRU]X]LHKHQ LVW� JLEW HV DOVR DXFK HLQ
ZLVVHQVFKDIWVWKHRUHWLVFK EHJU�QGHWHV ,QWHUHVVH DQ GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV�

9LHUWHQV VROO PLW GLHVHU $UEHLW HLQ TXHOOHQJHVW�W]WHU %HLWUDJ ]XU 6DW]WHFKQLN -RKDQQ 6HEDVWLDQ %DFKV
JHOLHIHUW ZHUGHQ� (LQHUVHLWV OLHJW HV DXI GHU +DQG� GDVV VLFK GLH %HU�FNVLFKWLJXQJ GHV NRPSRVLWRULVFKHQ
:HUNHV YRQ %DFK ZHJHQ LKUHV KRKHQ $QWHLOV DQ NRQWUDSXQNWLVFK JHSUlJWHQ .RPSRVLWLRQHQ EHL HLQHU
8QWHUVXFKXQJ �EHU NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ JHUDGH]X DQELHWHW� $QGHUHUVHLWV JLEW HV
�EHUUDVFKHQGHUZHLVH ]LHPOLFK ZHQLJ /LWHUDWXU� GLH GLH %DFKVFKH 6DW]WHFKQLN LP 5HNXUV DXI GLH
4XHOOHQWH[WH VHLQHU =HLW JHQDXHU XQWHUVXFKW� 'HQQRFK PXVV PDQ NDXP ZHLWVFKZHLILJ EHJU�QGHQ� ZLH
ZLFKWLJ HLQ XPIDVVHQGHU hEHUEOLFN �EHU GDV NRQWUDSXQNWLVFKH ,QYHQWDU -RKDQQ 6HEDVWLDQ %DFKV I�U GLH
KHXWLJH %DFKIRUVFKXQJ ZlUH� 'LH YRUOLHJHQGH $UEHLW VWHOOW GHPQDFK XQWHU DQGHUHP DXFK HLQHQ
EHVFKHLGHQHQ 9HUVXFK GDU� GLH *UXQGODJHQ GHU %DFKVFKHQ 6DW]WHFKQLN JHQDXHU ]X EHVWLPPHQ�

§ 2  0HWKRGRORJLVFKH�3ULQ]LSLHQ

(LQHU PXVLNZLVVHQVFKDIWOLFKHQ $UEHLW GLH YHUZHQGHWHQ PHWKRGRORJLVFKHQ 3ULQ]LSLHQ H[SOL]LW
YRUDQ]XVWHOOHQ LVW QLFKW XQEHGLQJW �EOLFK� ,Q GHU 5HJHO ZHUGHQ I�U MHGH PXVLNZLVVHQVFKDIWOLFKH $UEHLW
VWLOOVFKZHLJHQGH $QQDKPHQ JHPDFKW� RKQH GLHVH HUVW XPVWlQGOLFK ]X UHFKWIHUWLJHQ� *HJHQ
VWLOOVFKZHLJHQGH PHWKRGRORJLVFKH $QQDKPHQ LVW DQ VLFK DXFK JDU QLFKWV HLQ]XZHQGHQ� VRODQJH �EHU GLH
YHUZHQGHWHQ 0HWKRGHQ XQG LKUH 5HJHOQ .ODUKHLW EHVWHKW� GDV KHL�W VRODQJH GLH PHWKRGRORJLVFKHQ
3ULQ]LSLHQ EHL %HGDUI H[SOL]LHUW ZHUGHQ N|QQHQ� /HLGHU LVW GDV LVW LQ GHU KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW
QLFKW LPPHU GHU )DOO�

'DV 'HIL]LW KLQVLFKWOLFK HLQHU UHJXOlUHQ PXVLNZLVVHQVFKDIWOLFKHQ 0HWKRGHQOHKUH� RGHU XP HV ZHQLJHU
VWDUN DXV]XGU�FNHQ� GHU 0DQJHO HLQHU NULWLVFKHQ 'LVNXVVLRQ XP GLH 0HWKRGHQ LQ GHU KLVWRULVFKHQ
0XVLNZLVVHQVFKDIW� KDW 0LWWH GHU VLHE]LJHU -DKUH LQ GHU �EHUUDVFKHQG VFKDUIHQ .RQWURYHUVH ]ZLVFKHQ
%HUQKDUG 0HLHU ������ XQG &DUO 'DKOKDXV ������ �EHU GLH 0RGXVIUDJH LP ��� XQG ��� -DKUKXQGHUW VHLQHQ
$XVGUXFN JHIXQGHQ� 'LHVH .RQWURYHUVH ZXUGH MHGRFK QLFKW ]XP $QODVV HLQHU PHWKRGRORJLVFKHQ
²*UXQGODJHQIRUVFKXQJ¥ GHU KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW JHQRPPHQ� ,Q QHXHUHU /LWHUDWXU� LQ GHU PDQ
GLH JU�QGOLFKH %HKDQGOXQJ GHU 0HWKRGHQ GHU KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW HLJHQWOLFK HUZDUWHQ VROOWH�
ZLUG GHU LQWHUHVVLHUWH /HVHU PHLVW HQWWlXVFKW� 'LH 3UREOHPDWLN ZLUG ]ZDU YRQ YLHOHQ $XWRUHQ JHVHKHQ� DEHU
GLH %HKDQGOXQJ GHV *HJHQVWDQGV LVW QDFK ZLH YRU QRFK XQ]XOlQJOLFK� (QWZHGHU ZHUGHQ %HKDXSWXQJHQ
�EHU DQJHEOLFK XQ�EHUEU�FNEDUH *HJHQVlW]H ]ZLVFKHQ GHQ 1DWXUZLVVHQVFKDIWHQ XQG +XPDQ� RGHU
.XOWXUZLVVHQVFKDIWHQ NROSRUWLHUW �YHUJOHLFKH ]XP %HLVSLHO 6FKZLQGW�*URVV ������ GLH VLFK LQ GLHVHU )RUP
VFKRQ OlQJVW DOV �EHUKROW RGHU IDOVFK KHUDXVJHVWHOOW KDEHQ �YHUJOHLFKH 6WHJP�OOHU ����� �� II�� ����� ���
II�� 3DW]LJ ����� �� II�� .XWVFKHUD ����� ��� II�� )�OOHVGDO HW DO� ����� ��� II�� 6FKXU] ������ 2GHU HV ZLUG
EHI�UFKWHW� GDVV 0HWKRGHQGLVNXVVLRQHQ ]X ZHLWHUHQ 6SDOWXQJHQ GHV )DFKHV� ZLH GHUMHQLJHQ ]ZLVFKHQ HLQHU
V\VWHPDWLVFKHQ XQG KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW I�KUHQ N|QQWHQ XQG HLQH HLQJHKHQGHUH 'LVNXVVLRQ
EHZXVVW YHUPLHGHQ �YHUJOHLFKH .QHSOHU ������ %LV KHXWH VLQG VHOEVW JlQJLJH XQG LQ YLHOHQ DQGHUHQ
:LVVHQVFKDIWHQ OlQJVW HWDEOLHUWH 6WDQGDUGWHFKQLNHQ GHU DOOJHPHLQHQ 0HWKRGRORJLH �YHUJOHLFKH HWZD



0HWKRGRORJLVFKH 3ULQ]LSLHQ �

0HQQH ����� LPPHU QRFK NHLQ %HVWDQGWHLO GHU PXVLNZLVVHQVFKDIWOLFKHQ $XVELOGXQJ XQG HLQI�KUHQGHQ
)DFKOLWHUDWXU�

*HUDGH GLH .RQWURYHUVH ]ZLVFKHQ %� 0HLHU XQG &� 'DKOKDXV KDW DEHU JH]HLJW� GDVV XQWHUVFKLHGOLFKH
0HWKRGHQ QLFKW QXU ]X XQWHUVFKLHGOLFKHQ 5HVXOWDWHQ� VRQGHUQ VRJDU ]X HLQDQGHU ZLGHUVSUHFKHQGHQ
(UJHEQLVVHQ I�KUHQ N|QQHQ� :HOFKH 5HOHYDQ] PHWKRGRORJLVFKH 9RUDXVVHW]XQJHQ KDEHQ N|QQHQ XQG ZLH
SUREOHPDWLVFK VWLOOVFKZHLJHQGH $QQDKPHQ PLWXQWHU JHUDGH LQ %H]XJ DXI TXHOOHQJHVW�W]WH $UEHLWHQ ]XU
6DW]WHFKQLN VLQG� P|FKWH LFK DQ HLQHP %HLVSLHO NXU] YHUDQVFKDXOLFKHQ�

%HL VHLQHU 'DUVWHOOXQJ GHV .DGHQ]� XQG .ODXVHOJHEUDXFKV LQ GHQ &KRUlOHQ -� 6� %DFKV JHKW +HLQULFK
'HSSHUW ������ ��� JDQ] VHOEVWYHUVWlQGOLFK GDYRQ DXV� GDVV QXU VROFKH PXVLNWKHRUHWLVFKHQ 4XHOOHQ
KHUDQ]X]LHKHQ VLQG� ²GLH ]HLWOLFK XQG |UWOLFK GHU $XVELOGXQJ %DFKV QDKH VWHKHQ¥� $OV ²YHUOl�OLFKVWH
4XHOOH¥ I�U %DFKV 7RQDUWHQEHJULII EH]HLFKQHW 'HSSHUW ������ ���� -RKDQQ *RWWIULHG :DOWKHUV 3UDHFHSWD
GHU PXVLFDOLVFKHQ &RPSRVLWLRQ ������� ZHJHQ GHU ²SHUV|QOLFKHQ� ]HLWOLFKHQ XQG UlXPOLFKHQ 1lKH ]X
%DFK¥� 2EZRKO VFKRQ GLH HUVWH (LQVFKUlQNXQJ DXI PXVLNWKHRUHWLVFKH 4XHOOHQ DXV %DFKV /HKU]HLW QLFKW
VHKU SODXVLEHO LVW �GHQQ HV LVW NDXP DQ]XQHKPHQ� GDVV HLQ .RPSRQLVW VHLQ HLQPDO HUZRUEHQHV
VDW]WHFKQLVFKHV :LVVHQ I�U GHQ 5HVW VHLQHV /HEHQV XQYHUlQGHUW EHLEHKlOW�� ZROOHQ ZLU XQV HWZDV JHQDXHU
PLW 'HSSHUWV ]ZHLWHU (LQVFKUlQNXQJ EHVFKlIWLJHQ� :LU IDVVHQ VLH DP J�QVWLJVWHQ DOV HLQHQ 9RUVFKODJ DXI�
GHU .ULWHULHQ I�U GLH 9HUOl�OLFKNHLW HLQHU 4XHOOH DQJHEHQ VROO�

'UHL %HGLQJXQJHQ KDW HLQH 4XHOOH GHPQDFK ]X HUI�OOHQ� XP DOV YHUOlVVOLFK JHOWHQ ]X N|QQHQ� 'HU
9HUIDVVHU HLQHU 4XHOOH PXVV ]XP )RUVFKXQJVJHJHQVWDQG �LQ GLHVHP )DOO DOVR ]X -� 6� %DFK�

�L� LQ SHUV|QOLFKHU 1lKH JHVWDQGHQ KDEHQ�

�LL� PXVV HU ]XP )RUVFKXQJVJHJHQVWDQG LQ ]HLWOLFKHU 1lKH JHVWDQGHQ KDEHQ�

�LLL� PXVV HU ]XP )RUVFKXQJVJHJHQVWDQG LQ UlXPOLFKHU 1lKH JHVWDQGHQ KDEHQ�

²1lKH¥ LVW JDQ] RIIHQVLFKWOLFK HLQ VHKU YDJHU $XVGUXFN PLW HLQHP ZHLWHQ ,QWHUSUHWDWLRQVVSLHOUDXP� (U
OLHIHUW GHVKDOE DXFK NHLQ EUDXFKEDUHV .ULWHULXP I�U GLH 9HUOlVVOLFKNHLW YRQ 4XHOOHQ� bKQOLFK VWHKW HV PLW
HLQLJHQ DQGHUHQ $XVGU�FNHQ� :DV EHGHXWHW EHLVSLHOVZHLVH ²SHUV|QOLFK¥" 6WHKW HLQH 3HUVRQ HLQHU DQGHUHQ
SHUV|QOLFK QDKH� ZHQQ VLH PLWHLQDQGHU EHNDQQW VLQG" 2GHU LVW HV HUIRUGHUOLFK� GDVV VLH EHIUHXQGHW RGHU JDU
YHUZDQGW VLQG" ,Q GHQ HUVWHQ EHLGHQ )lOOHQ Z�UGHQ ZLU HLQHQ YDJHQ %HJULII �²SHUV|QOLFK¥� OHGLJOLFK GXUFK
QHXH� HEHQVR YDJH %HJULIIH �²EHNDQQW¥� ²EHIUHXQGHW¥� HUVHW]HQ� 1XU LP )DOO GHU 9HUZDQGWVFKDIW N|QQWH
PDQ HLQ H[DNWHV ELRORJLVFKHV .ULWHULXP I�U SHUV|QOLFKH 1lKH DQJHEHQ� 0DQ PDFKW VLFK OHLFKW NODU� GDVV
²UlXPOLFKH¥ RGHU ²]HLWOLFKH 1lKH¥ LQ SXQFWR 9DJKHLW GHU ²SHUV|QOLFKHQ 1lKH¥ NDXP QDFKVWHKHQ�

6HOEVW ZHQQ GLH %HGLQJXQJHQ �L���LLL� HLQH SUl]LVH )RUPXOLHUXQJ EHVl�HQ� ZlUHQ VLH ZHGHU QRWZHQGLJH
QRFK KLQUHLFKHQGH %HGLQJXQJHQ I�U GLH 9HUOlVVOLFKNHLW HLQHU KLVWRULVFKHQ 4XHOOH� (LQH 4XHOOH NDQQ VRJDU
GDQQ ]XU %HJU�QGXQJ GHU %DFKVFKHQ 6DW]WHFKQLN KHUDQJH]RJHQ ZHUGHQ� ZHQQ GHU 9HUIDVVHU QLFKW LQ
�HQJHU� SHUV|QOLFKHU %HNDQQWVFKDIW ]X %DFK VWDQG� 'LH )RUGHUXQJ� QXU VROFKH 4XHOOHQ KHUDQ]X]LHKHQ� GLH
DXV GHU +DQG YRQ %DFK QDKHVWHKHQGHQ 3HUVRQHQ VWDPPHQ� LVW LQ MHGHP )DOO ]X HQJ� 9HUPXWOLFK EHUXKW VLH
DXI HLQHU SV\FKRORJLVFKHQ 9RUDXVVHW]XQJ� GLH PDQ ZLH IROJW ZLHGHUJHEHQ N|QQWH� ²:HQQ ]ZHL 0HQVFKHQ
0XVLNHU XQG PLWHLQDQGHU EHIUHXQGHW VLQG� GDQQ KDEHQ VLH GLHVHOEHQ $QVLFKWHQ EH]�JOLFK GHU 0XVLN¥�
'LHVH $QQDKPH LVW PLW 6LFKHUKHLW QLFKW DOOJHPHLQ J�OWLJ� (V NRPPW RIW YRU� GDVV PDQ PLW DQGHUHQ
0HQVFKHQ EHIUHXQGHW LVW XQG WURW]GHP QLFKW DOOH LKUH hEHU]HXJXQJHQ WHLOW� $QGHUHUVHLWV LVW HV QDW�UOLFK
QLFKW DXVJHVFKORVVHQ� GDVV %DFK XQG :DOWKHU LQ DOOHQ )UDJHQ EH]�JOLFK GHU PXVLNDOLVFKHQ 7KHRULH XQG
3UD[LV HLQHU 0HLQXQJ ZDUHQ XQG GDVV :DOWKHUV 6FKULIWHQ GHVKDOE WDWVlFKOLFK DOV 5HSUlVHQWDWLRQ GHU
PXVLNDOLVFKHQ hEHU]HXJXQJHQ %DFKV DXIJHIDVVW ZHUGHQ N|QQHQ� $OOHUGLQJV P�VVWH GLHVH $QQDKPH
EHJU�QGHW ZHUGHQ� ]XP %HLVSLHO GXUFK KLVWRULVFKH 'DWHQ� )DOOV GLHV MHGRFK QLFKW HUIROJW� KDQGHOW HV VLFK
EHL GHU REHQ JHQDQQWHQ SV\FKRORJLVFKHQ $QQDKPH XP HLQ XQEHJU�QGHWHV PHWKRGRORJLVFKHV 9RUXUWHLO�

8P GHU *HIDKU LQWXLWLY SODXVLEOHU� DEHU EHL UDWLRQDOHU %HWUDFKWXQJ QLFKW KDOWEDUHU� PHWKRGRORJLVFKHU
$QQDKPHQ YRU]XEHXJHQ� P|FKWH LFK LP )ROJHQGHQ PHLQH PHWKRGRORJLVFKHQ 3ULQ]LSLHQ I�U GLH
5HNRQVWUXNWLRQ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ LP ��� -DKUKXQGHUW VNL]]LHUHQ� *DQ] DOOJHPHLQ EH]LHKH
LFK PLFK GDEHL DXI GDV 9HUIDKUHQ GHU GHGXNWLY�K\SRWKHWLVFKHQ 0HWKRGH� ZLH HV YRQ )�OOHGDO HW DO� ������
GDUJHVWHOOW ZXUGH� 'LH +HUPHQHXWLN LVW GLHVHP 9HUVWlQGQLV QDFK �EULJHQV HLQ 6SH]LDOIDOO GHU K\SRWKHWLVFK�
GHGXNWLYHQ 0HWKRGH LQ GHQ .XOWXUZLVVHQVFKDIWHQ� +LQVLFKWOLFK GHU LP OHW]WHQ $EVDW] DQJHVSURFKHQHQ
3UREOHPH ZHUGH LFK PLFK LQVEHVRQGHUH DQ HLQHU $UEHLW YRQ 7DGHXV] %XNVLQVNL ������ RULHQWLHUHQ�
%XNVLQVNL EHVFKlIWLJW VLFK LQ VHLQHP $XIVDW] PLW GHU 6WUXNWXU YRQ %HJU�QGXQJHQ KLVWRULVFKHQ :LVVHQV
XQG JLEW LQ GLHVHP =XVDPPHQKDQJ HLQLJH REMHNWLYH .ULWHULHQ I�U GLH %HZHUWXQJ YRQ %HJU�QGXQJHQ
KLVWRULVFKHU +\SRWKHVHQ DQ� 'LHVH 3ULQ]LSLHQ GLHQHQ XQWHU DQGHUHP GD]X� GLH 0|JOLFKNHLW ZLOON�UOLFKHU
,QWHUSUHWDWLRQHQ ]X EHVFKUlQNHQ� 6LH N|QQHQ DEHU DXFK DOV PHWKRGRORJLVFKH 3ULQ]LSLHQ GLHQHQ� %XNVLQVNLV
hEHUOHJXQJHQ IDVVH LFK QXQ NXU] LQIRUPHOO ]XVDPPHQIDVVHQ� VR ZHLW VLH I�U GLH YRUOLHJHQGH $UEHLW YRQ
,QWHUHVVH VLQG�



(LQOHLWXQJ�

=XQlFKVW HLQPDO VFKOlJW %XNVLQVNL ������ �� LP )DOOH KLVWRULVFKHU %HJU�QGXQJHQ YRU� VWDWW GHV
$XVGUXFNV ²4XHOOH¥ OLHEHU YRQ ²,QGLNDWRUHQ¥ ]X VSUHFKHQ� ²$OV ,QGLNDWRUHQ EH]HLFKQH LFK MHGHV (UHLJQLV�
GDV HPSLULVFK LVW XQG GDV LQ HLQHP DOOJHPHLQHQ 5HJHO]XVDPPHQKDQJ RGHU HLQHU *HVHW]Pl�LJNHLW PLW
HLQHP DQGHUHQ (UHLJQLV VWHKW¥� $QKDQG GHU *HVHW]HV� RGHU 5HJHOPl�LJNHLWHQ LVW HV P|JOLFK� DXIJUXQG GHU
,QGLNDWRUHQ DXI HLQ DQGHUHV K\SRWKHWLVFKHV (UHLJQLV ]X VFKOLH�HQ� GDV VRJHQDQQWH ²,QGLNDWXP¥�
,QGLNDWRUHQ VLQG LP *UR�HQ XQG *DQ]HQ GDV� ZDV GHU 0XVLNZLVVHQVFKDIWOHU �EOLFKHUZHLVH DOV ²%HOHJ¥
RGHU ²%HZHLV¥ RGHU ²%HVWlWLJXQJ¥ I�U HLQH +\SRWKHVH EH]HLFKQHW�

'LH (LQI�KUXQJ GHV �ZHLWHUHQ� ,QGLNDWRUEHJULIIV JHJHQ�EHU GHP �HQJHUHQ� %HJULII GHU 4XHOOH LVW
LQVRIHUQ SODXVLEHO� DOV KLVWRULVFKH +\SRWKHVHQ QLFKW QXU GXUFK GLUHNW EHREDFKWEDUH KLVWRULVFKH 4XHOOHQ
EHJU�QGHW ZHUGHQ� VRQGHUQ DXFK ²PLW +LOIH VFKRQ IU�KHU EHVWlWLJWHU 7KHVHQ �EHU YHUJDQJHQH 7DWVDFKHQ
XQG =XVDPPHQKlQJH XQG PLW +LOIH GHV JHJHQZlUWLJHQ :LVVHQV� GDV QLFKW DXV GHQ KLVWRULVFKHQ 4XHOOHQ
VWDPPW¥ �%XNVLQVNL ����� ��� 'HU ,QGLNDWRUEHJULII WUlJW GLHVHU 7DWVDFKH 5HFKQXQJ�

6FKZLHULJ LVW KLQJHJHQ %XNVLQVNLV ,GHQWLIL]LHUXQJ YRQ ,QGLNDWRUHQ PLW (UHLJQLVVHQ� 'LHVH $QQDKPH
NDQQ KLQVLFKWOLFK GHU RQWRORJLVFKHQ ,QWHUSUHWDWLRQ GHV *HJHQVWDQGV YRQ %HJU�QGXQJHQ HLQH 5HLKH lX�HUVW
SUREOHPDWLVFKHU .RQVHTXHQ]HQ QDFK VLFK ]LHKHQ� $OOHUGLQJV VROO GLHVH 3UREOHPDWLN KLHU QLFKW GLVNXWLHUW
ZHUGHQ �I�U HLQHQ lKQOLFK JHODJHUWHQ )DOO VHL GHU LQWHUHVVLHUWH /HVHU DXI GLH 'LVNXVVLRQ GHU RQWRORJLVFKHQ
,QWHUSUHWDWLRQ GHV (UNOlUXQJVEHJULIIV EHL 6WHJP�OOHU ������ �������� KLQJHZLHVHQ�� 'HVKDOE ]LHKH LFK
DEZHLFKHQG YRQ %XNVLQVNL GLH LQ GHU :LVVHQVFKDIWVWKHRULH DOOJHPHLQ DN]HSWLHUWH QRPLQDOLVWLVFKH 3RVLWLRQ
YRU XQG IDVVH VRZRKO GHQ ,QGLNDWRU DOV DXFK GDV ,QGLNDWXP DOV 6lW]H EH]LHKXQJVZHLVH 6DW]PHQJHQ DXI�
'HU %HJULII GHU %HJU�QGXQJ LVW GHPQDFK HLQH 5HODWLRQ ]ZLVFKHQ 6lW]HQ XQG NHLQH ]ZLVFKHQ (UHLJQLVVHQ
RGHU DQGHUHQ DEVWUDNWHQ (QWLWlWHQ ZLH 6DFKYHUKDOWHQ RGHU 7DWVDFKHQ�

=ZLVFKHQ GHP ,QGLNDWRU XQG VHLQHP ,QGLNDWXP EHVWHKHQ YHUVFKLHGHQH ORJLVFKH %H]LHKXQJHQ� 'LHVH
%H]LHKXQJHQ VLQG HQWZHGHU GHGXNWLYHU RGHU SUREDELOLVWLVFKHU 1DWXU� ,P GHGXNWLYHQ )DOO N|QQHQ GDV
EHLVSLHOVZHLVH DOOJHQHUDOLVLHUWH .RQGLWLRQDOVlW]H VHLQ� GLH KLQUHLFKHQGH %HGLQJXQJHQ I�U GDV 9RUOLHJHQ
HLQHV ,QGLNDWXPV IHVWVWHOOHQ� ,Q GHU KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW VLQG MHGRFK SUREDELOLVWLVFKH RGHU
LQGXNWLYH %HJU�QGXQJHQ GHU ZHLWDXV KlXILJHUH )DOO� %XNVLQVNL JHKW EHL VHLQHU 5HNRQVWUXNWLRQ GHV
%HJU�QGXQJVEHJULIIV GDYRQ DXV� GDVV GHU JHVHW]Pl�LJH SUREDELOLVWLVFKH =XVDPPHQKDQJ ]ZLVFKHQ GHP
,QGLNDWRU XQG GHP ,QGLNDWXP LQ )RUP HLQHU $XVVDJH �EHU GLH UHODWLYH +lXILJNHLW JHJHEHQ LVW�
$XVJHGU�FNW ZHUGHQ GLHVH =XVDPPHQKlQJH LQ GHU KLVWRULVFKHQ 0XVLNZLVVHQVFKDIW PHLVW LQ )RUP
TXDOLWDWLYHU %HJULIIH XQG QXU lX�HUVW VHOWHQ GXUFK TXDQWLWDWLYH %HJULIIH� 'DEHL ZHUGHQ VWDUNH
SUREDELOLVWLVFKH .RUUHODWLRQHQ PLW :RUWHQ ZLH ²PHLVWHQV¥� ²JHZ|KQOLFK¥� ²�EHUZLHJHQG¥� ²IDVW LPPHU¥
HWF� EHNXQGHW� GDV KHL�W GLH :DKUVFKHLQOLFKNHLW OLHJW QDKH EHL �� :DKUVFKHLQOLFKNHLWHQ� GLH JU|�HU DOV Ö
VLQG� ZHUGHQ GHPJHJHQ�EHU GXUFK $XVGU�FNH ZLH ²RIW¥ RGHU ²KlXILJ¥ DQJH]HLJW� %HYRU ZLU QXQ ]X
%XNVLQVNLV %HZHUWXQJVNULWHULHQ I�U %HJU�QGXQJHQ �EHUJHKHQ� VHL QRFK GDUDXI KLQJHZLHVHQ� GDVV YRQ
HLQLJHQ 3KLORVRSKHQ XQG /RJLNHUQ LQGXNWLYH %HJU�QGXQJHQ DXFK PLWWHOV VXEMHNWLYHU
:DKUVFKHLQOLFKNHLWVEHZHUWXQJHQ UHNRQVWUXLHUW ZHUGHQ� 'LH GDPLW YHUEXQGHQH .RQWURYHUVH ]ZLVFKHQ GHU
RQWRORJLVFKHQ XQG HSLVWHPLVFKHQ ,QWHUSUHWDWLRQ GHV :DKUVFKHLQOLFKNHLWVEHJULIIV VROO KLHU MHGRFK JDQ]
DX�HQ YRU EOHLEHQ�

%XNVLQVNL VFKOlJW LQVJHVDPW DFKW REMHNWLYH .ULWHULHQ YRU� GLH HLQH (LQVFKlW]XQJ GHV
%HJU�QGXQJVJUDGHV KLVWRULVFKHU +\SRWKHVHQ XQG GDPLW GHU ]XU %HJU�QGXQJ KHUDQJH]RJHQHQ ,QGLNDWRUHQ
�4XHOOHQ� JHVWDWWHQ�

�3�� -H JU|�HU GLH SUREDELOLVWLVFKH 9HUELQGXQJ ]ZLVFKHQ GHP ,QGLNDWRU �4XHOOH� XQG GHP
,QGLNDWXP LVW� GHVWR EHVVHU LVW GLH ,QGLNDWXP�+\SRWKHVH EHJU�QGHW�

�3�� -H PHKU ,QGLNDWRUHQ �4XHOOHQ� HLQH +\SRWKHVH EHVWlWLJHQ� GHVWR JU|�HU LVW GHU
.RQILUPDWLRQVJUDG GHU +\SRWKHVH�

�3�� -H JU|�HU GLH 8QDEKlQJLJNHLW GHU ,QGLNDWRUHQ �4XHOOHQ� I�U HLQH +\SRWKHVH LVW� XPVR
VWlUNHU EHVWlWLJHQ VLH GLH +\SRWKHVH�

�3�� -H JU|�HU GLH 8QWHUVFKLHGOLFKNHLW YHUVFKLHGHQHU ,QGLNDWRUHQ �4XHOOHQ� I�U HLQH
+\SRWKHVH LVW� GHVWR JU|�HU LVW GHU .RQILUPDWLRQVJUDG GHU +\SRWKHVH�

�3�� 1HXH ,QGLNDWRUHQ �4XHOOHQ� EHVWlWLJHQ HLQH +\SRWKHVH LQ JU|�HUHP 0D�H DOV EHUHLWV
EHNDQQWH �DOWH� ,QGLNDWRUHQ�

�3�� -H JU|�HU GLH 1LFKW�EHUHLQVWLPPXQJ GHU ,QGLNDWRUHQ �4XHOOHQ� I�U HLQH +\SRWKHVH
PLW NRQNXUULHUHQGHQ +\SRWKHVHQ LVW� GHVWR JU|�HU LVW LKU .RQILUPDWLRQVJUDG�

�3�� -H JHQDXHU GLH %HVWLPPWKHLW YRQ ,QGLNDWRUHQ �4XHOOHQ� LVW� GHVWR EHVVHU ZLUG HLQH
+\SRWKHVH EHVWlWLJW�



0HWKRGRORJLVFKH 3ULQ]LSLHQ �

�3�� -H K|KHU GHU 6LFKHUKHLWVJUDG I�U GLH ,QGLNDWRUWDWVDFKHQ� GHVWR K|KHU LVW GHU
.RQILUPDWLRQVJUDG I�U HLQH +\SRWKHVH�

'DV 3ULQ]LS �3�� EHWULIIW GLH $UW GHU SUREDELOLVWLVFKHQ 9HUELQGXQJ ]ZLVFKHQ GHP ,QGLNDWRU XQG GHP
,QGLNDWXP XQG PXVV QLFKW ZHLWHU NRPPHQWLHUW ZHUGHQ� GD HV DXI GHU +DQG OLHJW� GDVV HLQH +\SRWKHVH GDQQ
EHVVHU EHJU�QGHW LVW� MH ZDKUVFKHLQOLFKHU VLH GXUFK GHQ ,QGLNDWRU ZLUG�

$XFK �3�� LVW VHOEVWHUNOlUHQG� -H JU|�HU GLH $Q]DKO GHU 4XHOOHQ LVW� GLH HLQH +\SRWKHVH EHOHJHQ� XPVR
EHVVHU�

1DFK �3�� VROOWHQ GLH ,QGLNDWRUHQ P|JOLFKVW XQDEKlQJLJ VHLQ� GDV KHL�W MH PHKU YRQ HLQDQGHU
XQDEKlQJLJH 4XHOOHQ I�U HLQH +\SRWKHVH VSUHFKHQ� GHVWR EHVVHU LVW VLH EHOHJW� +DW PDQ EHLVSLHOVZHLVH
YHUVFKLHGHQH 4XHOOHQ� GLH HLQH (LQVFKlW]XQJ HLQHV =HLWJHQRVVHQ �EHUOLHIHUQ� VR EHVLW]HQ GLH 4XHOOHQ PHKU
*HZLFKW I�U GLH %HJU�QGXQJ� ZHQQ VLH QLFKW QXU DXV GHU +DQG YRQ XQPLWWHOEDUHQ )UHXQGHQ GHU 3HUVRQ
VWDPPHQ�

bKQOLFKHV JLOW DXFK I�U GLH +HUNXQIW GHU 4XHOOHQ� -H XQWHUVFKLHGOLFKHU GLH ,QGLNDWRUHQ VLQG� GHVWR
ZDKUVFKHLQOLFKHU PDFKHQ VLH HLQH +\SRWKHVH� 'LHV EHVDJW GDV .ULWHULXP �3��� (LQH +\SRWKHVH �EHU GLH
$XII�KUXQJ LUJHQGHLQHV PXVLNDOLVFKHQ .XQVWZHUNHV ZLUG EHLVSLHOVZHLVH EHVVHU EHJU�QGHW� ZHQQ QLFKW QXU
HLQ %ULHIZHFKVHO ]ZLVFKHQ GHP .RPSRQLVWHQ XQG VHLQHP $XIWUDJJHEHU �EHUOLHIHUW LVW� GHU GDV QDKHOHJW
VRQGHUQ DXFK 5HFKQXQJVE�FKHU �EHU GLH %H]DKOXQJ GHU 0XVLNHU RGHU %HULFKWH YRQ ]XIlOOLJ DQZHVHQGHQ
DQGHUHQ 3HUVRQHQ�

1DFK �3�� I�KUW GLH 2ULJLQDOLWlW HLQHV ,QGLNDWRUV ]X HLQHU EHVVHUHQ %HJU�QGXQJ HLQHU +\SRWKHVH�
:XUGH HLQH +\SRWKHVH EHUHLWV YRUKHU GXUFK �DOWH� ,QGLNDWRUHQ EHOHJW� VR ZLUG VLH GXUFK HLQHQ QHXHQ�
]XVlW]OLFKHQ ,QGLNDWRU EHVVHU EHJU�QGHW� 6R NRQQWH <RVKLWDNH .RED\DVKL ������ ]XP %HLVSLHO HLQH lOWHUH
+\SRWKHVH YRQ &KULVWRSK :ROII EHWUHIIV GHU (QWVWHKXQJV]HLW GHU .XQVW GHU )XJH YRQ %DFK DXIJUXQG YRQ
3DSLHUXQWHUVXFKXQJHQ EHVVHU EHJU�QGHQ� DOV HV YRUKHU GHU )DOO ZDU�

:HQQ HLQ ,QGLNDWRU OHGLJOLFK HLQH EHVWLPPWH +\SRWKHVH EHOHJW� VR OLHIHUW HU QDFK �3�� HLQH EHVVHUH
%HJU�QGXQJ� DOV ZHQQ HU PLW YLHOHQ DQGHUHQ YHUVFKLHGHQHQ P|JOLFKHQ +\SRWKHVHQ YHUWUlJOLFK LVW� ,P
J�QVWLJVWHQ )DOO NDQQ HV JHVFKHKHQ� GDVV GHU ,QGLNDWRU PLW NHLQHU NRQNXUULHUHQGHQ +\SRWKHVH YHUHLQEDU
LVW� :LHGHUXP N|QQWH PDQ DOV %HLVSLHO DXI .RED\DVKLV 8QWHUVXFKXQJHQ GHU .XQVW GHU )XJH DQKDQG GHU
:DVVHU]HLFKHQ KLQZHLVHQ� 'LH YHUZHQGHWHQ 3DSLHUVRUWHQ VLQG HLQ VWDUNHU ,QGLNDWRU I�U HLQHQ UHODWLY HQJHQ
(QWVWHKXQJV]HLWUDXPV GHV :HUNHV XQG VFKOLH�HQ GDPLW HLQH JUR�H $Q]DKO YHUVFKLHGHQHU DQGHUHU
+\SRWKHVHQ ]XU P|JOLFKHQ (QWVWHKXQJV]HLW GHV :HUNHV DXV�

0LW GHU %HVWLPPWKHLW HLQHV ,QGLNDWRUV ODXW �3�� LVW GLH 3Ul]LVLRQ� .ODUKHLW RGHU 'HXWOLFKNHLW HLQHU
4XHOOH JHPHLQW� -H YDJHU GLH $QJDEHQ HLQHU 4XHOOH QlPOLFK VLQG� XP VR JU|�HU LVW DXFK LKU
,QWHUSUHWDWLRQVVSLHOUDXP� 'DV ZLUG LQ YLHOHQ )lOOHQ �EULJHQV GD]X I�KUHQ� GDVV GHU ,QGLNDWRU PLW HLQHU
5HLKH YHUVFKLHGHQHU +\SRWKHVHQ YHUWUlJOLFK LVW�

'DV .ULWHULXP �3�� IRUGHUW VFKOLH�OLFK� GDVV HLQH P|JOLFKVW KRKH *HZLVVKHLW �EHU GLH LQ GHQ 4XHOOHQ
EHVFKULHEHQHQ 6DFKYHUKDOWH RGHU 7DWVDFKHQ EHVWHKHQ VROOWH� %XNVLQVNL ������ ��� YHUZHLVW LQ GLHVHP
=XVDPPHQKDQJ DOV *HJHQEHLVSLHO DXI PLWWHODOWHUOLFKH 4XHOOHQ� EHL GHQHQ GLH EHVFKULHEHQHQ 7DWVDFKHQ LQ
GHU 5HJHO QLFKW VHKU VLFKHU VLQG�

1HEHQ GLHVHQ ²XQLYHUVHOOHQ .ULWHULHQ¥ ]XU (LQVFKlW]XQJ GHV %HJU�QGXQJVJUDGV HLQHU 4XHOOH JLEW HV
QRFK ²VSH]LILVFKH .ULWHULHQ¥ �%XNVLQVNL ����� ���� GLH GHU %HXUWHLOXQJ GHU *ODXEZ�UGLJNHLW HLQHU
KLVWRULVFKHQ 4XHOOH GLHQHQ� 'D GLHVH .ULWHULHQ VLFK PLW GHU )UDJH QDFK GHU =XYHUOlVVLJNHLW HLQH 4XHOOH
EHVFKlIWLJHQ XQG VLH NHLQHQ GLUHNWHQ (LQIOXVV DXI GHQ %HJU�QGXQJVJUDG YRQ ,QGLNDWRUHQ KDEHQ� P|FKWH
LFK YRUVFKODJHQ� LQ GLHVHP =XVDPPHQKDQJ OLHEHU YRQ ²$GlTXDWKHLWVEHGLQJXQJHQ I�U KLVWRULVFKH 4XHOOHQ¥
]X VSUHFKHQ� $GlTXDWKHLWVEHGLQJXQJHQ VWHOOHQ HLQH QRWZHQGLJH 9RUDXVVHW]XQJ GDI�U GDU� GDVV HLQH 4XHOOH
�EHUKDXSW DOV HUQVW ]X QHKPHQGHU .DQGLGDW I�U HLQH KLVWRULVFKH %HJU�QGXQJ LQIUDJH NRPPW� 2KQH
$QVSUXFK DXI 9ROOVWlQGLJNHLW NDQQ PDQ GLH IROJHQGHQ %HGLQJXQJHQ GD]X ]lKOHQ�

�%�� 'LH 4XHOOH PXVV HFKW VHLQ�
�%�� 'HU 9HUIDVVHU GHU 4XHOOH ZROOWH GLH :DKUKHLW VFKUHLEHQ XQG KDWWH NHLQHQ *UXQG ]X

O�JHQ�
�%�� 'HP 9HUIDVVHU ZDU HV P|JOLFK� GLH :DKUKHLW ]X VFKUHLEHQ�
�%�� 'HU 9HUIDVVHU ZDU JXW LQIRUPLHUW�
�%�� 'HU 9HUIDVVHU KDW VLFK QLFKW JHLUUW�

'LH PHLVWHQ %HGLQJXQJHQ EHG�UIHQ ZRKO NHLQHU ZHLWHUHQ (UOlXWHUXQJ� %HL GHU %HGLQJXQJ �%�� LVW YRU
DOOHP DQ VROFKH )lOOH ]X GHQNHQ� ZR 9HU|IIHQWOLFKXQJHQ EHLVSLHOVZHLVH HLQHU =HQVXU XQWHUODJHQ� 'LH
)HVWVWHOOXQJ� RE HLQH 4XHOOH GLHVH $GlTXDWKHLWVEHGLQJXQJHQ HUI�OOW� JHVFKLHKW LQ HUVWHU /LQLH GXUFK
KLOIVZLVVHQVFKDIWOLFKH� SKLORORJLVFKH� DEHU DXFK KHUPHQHXWLVFKH 8QWHUVXFKXQJHQ �YHUJOHLFKH ]XP %HLVSLHO
%UDQGW ����� 6HLIIHUW ������



(LQOHLWXQJ�

§ 3  'LH�8QWHUVFKHLGXQJ�YRQ�SUlVNULSWLYHQ�XQG�GHVNULSWLYHQ�$XVVDJHQ

,P 5DKPHQ GHU ,QWHUSUHWDWLRQ KLVWRULVFKHU 7UDNWDWH ]XU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV LVW GLH
(QWVFKHLGXQJ� RE GLH $XVVDJHQ HLQHU 4XHOOH SUlVNULSWLY RGHU GHVNULSWLY JHPHLQW VLQG� HLQHV GHU
VFKZLHULJVWHQ 3UREOHPH� YRU GDV GHU KLVWRULVFKH 0XVLNZLVVHQVFKDIWOHU PLWXQWHU JHVWHOOW LVW� )ROJHUXQJHQ
DXV HLQHU 4XHOOH N|QQHQ VLFK QlPOLFK QXU GDQQ HUJHEHQ� ZHQQ GLH ]XJUXQGH OLHJHQGH 6DW]PHQJH
WDWVlFKOLFK GHVNULSWLY LVW� 'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHVNULSWLYHQ XQG SUlVNULSWLYHQ $XVVDJHQ JHKW DXI
GLH 7KHRULH GHU 6SUHFKDNWH ]XU�FN� GLH HLQHQ EHGHXWHQGHQ =ZHLJ LQQHUKDOE GHU VSUDFKDQDO\WLVFKHQ
3KLORVRSKLH GDUVWHOOW �YHUJOHLFKH ]XP %HLVSLHO 6HDUOH ����� $XVWLQ ������ =X GHQ GHVNULSWLYHQ
bX�HUXQJHQ ]lKOW PDQ NRQVWLWXWLYH 6SUHFKKDQGOXQJHQ� GLH VLFK LP :HVHQWOLFKHQ DOV )RUPHQ GHV
%HKDXSWHQV YHUVWHKHQ ODVVHQ� EHVFKUHLEHQ� YRUDXVVDJHQ� EHVWUHLWHQ HWF� 3UlVNULSWLYH bX�HUXQJHQ JHK|UHQ
DQGHUHUVHLWV ]X GHQ UHJXODWLYHQ 6SUHFKKDQGOXQJHQ� ZLH EHLVSLHOVZHLVH HUODXEHQ� YHUELHWHQ� YRUVFKUHLEHQ�
HPSIHKOHQ HWF�

:DUXP GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHVNULSWLYHQ XQG SUlVNULSWLYHQ $XVVDJHQ VR ZLFKWLJ LVW XQG
ZHOFK JUDYLHUHQGH .RQVHTXHQ]HQ HLQH PDQJHOQGH 'LIIHUHQ]LHUXQJ LP 5DKPHQ KLVWRULVFKHU )RUVFKXQJHQ
KDEHQ NDQQ� VROOHQ GLH QDFKIROJHQGHQ hEHUOHJXQJHQ ]HLJHQ� $QJHQRPPHQ ZLU KDEHQ HLQH 0HQJH YRQ
GHVNULSWLYHQ $XVVDJHQ D�� ��� � DQ� GLH LQQHUKDOE LUJHQGHLQHV EHVWLPPWHQ =HLWLQWHUYDOOV W GDV 9RUNRPPHQ
HLQHV EHOLHELJHQ (UHLJQLVVHV H EHVFKUHLEHQ� GDQQ N|QQHQ ZLU GDYRQ DXVJHKHQ� GDVV H ZlKUHQG W WDWVlFKOLFK
GHU )DOO ZDU� 'DEHL PXVV QDW�UOLFK VR ZHLW ZLH P|JOLFK VLFKHUJHVWHOOW VHLQ� GDVV GLH 4XHOOH GHQ LP OHW]WHQ
3DUDJUDIHQ GDUJHOHJWHQ $GlTXDWKHLWVEHGLQJXQJHQ JHQ�JW� =XVDPPHQ PLW GHQ REHQ HUZlKQWHQ
JHVHW]Pl�LJHQ 5HJHOQ �XQG HYHQWXHOOHQ ZHLWHUHQ $XVVDJHQ D��� ���� D�Q� N|QQHQ GLHVH $XVVDJHQ GDQQ XQWHU
8PVWlQGHQ HLQH GHGXNWLYH RGHU LQGXNWLYH %HJU�QGXQJ I�U HLQH EHVWLPPWH +\SRWKHVH + DEJHEHQ�

:DV ZlUH QXQ DQGHUHUVHLWV� ZHQQ HV VLFK EHL D�� ��� � DQ XP SUlVNULSWLYH $XVVDJHQ KDQGHOQ Z�UGH" 'HU
6SUHFKHU RGHU 9HUIDVVHU� IDOOV HV VLFK XP VFKULIWOLFK IHVWJHKDOWHQH $XVVDJHQ KDQGHOW� N|QQWH LUJHQG MHPDQG
DQGHUHP H HUODXEHQ RGHU HPSIHKOHQ� 9LHOOHLFKW VROO H VRJDU YHUERWHQ ZHUGHQ� 'HU +LVWRULNHU NDQQ EHL
GLHVHU 6LWXDWLRQ NHLQHVZHJV GDYRQ DXVJHKHQ� GDVV H WDWVlFKOLFK ZlKUHQG W GHU )DOO ZDU� 'DPLW N|QQHQ D��
��� � DQ DEHU DXFK NHLQH ,QGLNDWRUHQ I�U LUJHQGZHOFKH DQGHUHQ +\SRWKHVHQ VHLQ� 'HQQ HLQH (PSIHKOXQJ
RGHU (UODXEQLV YRQ H LPSOL]LHUW QLFKW� GDVV HV VLFK EHL H XP HLQH 7DWVDFKH KDQGHOW� 6RJDU HLQ 9HUERW YRQ H
VHW]W QLFKW YRUDXV� GDVV H VFKRQ HLQPDO YRUNDP� GHQQ 9HUERWH N|QQHQ DXFK UHLQ SUlYHQWLY VHLQ� .XU]XP�
SUlVNULSWLYH $XVVDJHQ WHLOHQ XQV OHGLJOLFK PLW� ZDV VHLQ VROO DEHU QLFKW ZDV LVW RGHU WDWVlFKOLFK ZDU�

/HLGHU ODVVHQ VLFK EHLGH $XVVDJHW\SHQ QLFKW ]ZDQJVOlXILJ DQ JUDPPDWLNDOLVFKHQ .ULWHULHQ HUNHQQHQ�
2IW LVW HLQH (QWVFKHLGXQJ GDU�EHU� RE HLQH $XVVDJH GHVNULSWLY RGHU SUlVNULSWLY LVW� DX�HURUGHQWOLFK
VFKZLHULJ ]X HQWVFKHLGHQ� GD VLH LQ GHU 5HJHO QLFKW HLQGHXWLJ IRUPXOLHUW LVW� =XGHP NRPPW GDV 3UREOHP
KLQ]X� GDVV GHVNULSWLYH XQG SUlVNULSWLYH $XVVDJHQ LQ PXVLNWKHRUHWLVFKHQ 4XHOOHQWH[WHQ GHV ���
-DKUKXQGHUWV PHLVW JHPLVFKW YRUNRPPHQ� ,P VFKOLPPVWHQ )DOO NDQQ HLQ 7H[W VHLQHQ &KDUDNWHU YRQ
$XVVDJH ]X $XVVDJH ZHFKVHOQ� 'HVKDOE PXVV LP (LQ]HOIDOO LPPHU JHQDXHVWHQV JHSU�IW ZHUGHQ� ZLH HLQH
EHVWLPPWH $XVVDJH JHPHLQW LVW�

§ 4  (LQ�5HOHYDQ]NULWHULXP�I�U�$XVVDJHQ

,P =XVDPPHQKDQJ PLW LQGXNWLYHQ %HJU�QGXQJHQ KDW VLFK YHUKlOWQLVPl�LJ IU�K JH]HLJW� GDVV GLH I�U
HLQH %HJU�QGXQJ KHUDQJH]RJHQHQ $QQDKPHQ� DQGHUV DOV LP GHGXNWLYHQ )DOO� QLFKW LQYDULDQW JHJHQ�EHU
3UlPLVVHQYHUVWlUNXQJ VLQG �YHUJOHLFKH 6WHJP�OOHU ����� ��� II��� 'DV EHGHXWHW� GDVV HLQH 0HQJH YRQ
$QQDKPHQ $� GLH HLQH +\SRWKHVH + EHJU�QGHQ� EHL +LQ]XQDKPH ZHLWHUHU $QQDKPHQ $� GHQ
%HVWlWLJXQJVJUDG YRQ + YHUlQGHUQ N|QQHQ� 'HU %HVWlWLJXQJVJUDG NDQQ VLFK VRZRKO HUK|KHQ DOV DXFK
YHUULQJHUQ� 5XGROI &DUQDS ������ KDW GHVKDOE DOV PHWKRGRORJLVFKH 5HJHO EHL LQGXNWLYHQ %HJU�QGXQJHQ
GLH VRJHQDQQWH ²)RUGHUXQJ GHV *HVDPWGDWXPV¥ HUKREHQ� GHU]XIROJH GDV JHVDPWH YHUI�JEDUH
(UIDKUXQJVZLVVHQ DOV %HXUWHLOXQJVJUXQGODJH KHUDQJH]RJHQ ZHUGHQ PXVV� 9HUI�JEDUH ,QIRUPDWLRQHQ
EH]LHKXQJVZHLVH YHUI�JEDUHV :LVVHQ VROOWH QXU GDQQ XQEHU�FNVLFKWLJW EOHLEHQ� IDOOV GLHVHV :LVVHQ I�U GLH
+\SRWKHVH LUUHOHYDQW LVW� 6SlWHU YHUVXFKWH &DUO *� +HPSHO ������ �� II�� GLH 8Q]XOlQJOLFKNHLWHQ GHU
&DUQDSVFKHQ 5HJHO GXUFK VHLQ ²3ULQ]LS GHU PD[LPDOHQ 6SH]LIL]LHUXQJ¥ ]X YHUEHVVHUQ� 'LH SUl]LVH
)DVVXQJ GHV 3ULQ]LSV GHU PD[LPDOHQ 6SH]LIL]LHUXQJ ]XU 9HUPHLGXQJ YRQ 0HKUGHXWLJNHLWHQ LP 5DKPHQ
LQGXNWLY�VWDWLVWLVFKHU 6\VWHPDWLVLHUXQJHQ LVW ELV KHXWH HLQ *HJHQVWDQG GHU SKLORVRSKLVFKHQ
$XVHLQDQGHUVHW]XQJ JHEOLHEHQ �YHUJOHLFKH 6FKXU] ������

7DWVlFKOLFK LVW YRQ GLHVHP 3UREOHP DXFK GLH KLVWRULVFKH 0XVLNZLVVHQVFKDIW LQ HLQHP QLFKW ]X
XQWHUVFKlW]HQGHQ $XVPD� EHWURIIHQ� 'D GHU 0XVLNZLVVHQVFKDIWOHU LQ GHU 5HJHO LQGXNWLYH %HJU�QGXQJHQ
I�U VHLQH +\SRWKHVHQ JLEW� VROOWH HU QDFK 0|JOLFKNHLW GHP PHWKRGRORJLVFKHQ 3ULQ]LS &DUQDSV RGHU
+HPSHOV 5HFKQXQJ WUDJHQ XQG DOOH I�U GLH %HJU�QGXQJ UHOHYDQWHQ ,QIRUPDWLRQHQ EHU�FNVLFKWLJHQ� XP VR
GLH ZLVVHQVFKDIWOLFKH 6HULRVLWlW VHLQHU +\SRWKHVHQ ]X JHZlKUOHLVWHQ� /HLGHU LVW GDV LQ GHU
0XVLNZLVVHQVFKDIW RIW DEHU QLFKW )DOO� $XI HLQHQ EHVRQGHUV HNODWDQWHQ 9HUVWR� JHJHQ GLHVH



(YDOXDWLRQ YRQ 4XHOOHQWH[WHQ �

PHWKRGRORJLVFKH 5HJHO KDW *�QWKHU :DJQHU ������ VFKRQ YRU YLHOHQ -DKUHQ DP %HLVSLHO GHU EHU�KPWHQ
.ULWLN -RKDQQ $GROSK 6FKHLEHV DQ %DFKV 9RNDONRPSRVLWLRQHQ XQG LKUHU 5H]HSWLRQ LQ GHU
PXVLNZLVVHQVFKDIWOLFKHQ )RUVFKXQJ DXIPHUNVDP JHPDFKW� :DJQHU ZHLVW GDUDXI KLQ� GDVV GHU EHU�KPWHQ
²EHGHQNOLFKHQ 6WHOOH¥ LP �� 6W�FN YRQ 6FKHLEHV &ULWLVFKHP 0XVLFXV HLQH HUKHEOLFKH $Q]DKO OREHQGHU
3DVVDJHQ �EHU -� 6� %DFK LQ GHU JOHLFKHQ 6FKULIW JHJHQ�EHUVWHKHQ� (U EHOHJW GDU�EHU KLQDXV� GDVV GLH
DQJHEOLFKH $EOHKQXQJ GHU %DFKVFKHQ 9RNDOPXVLN GXUFK 6FKHLEH EHL JHQDXHU 8QWHUVXFKXQJ GHU 4XHOOHQ
KDOWORV LVW� ²'LH %HZHUWXQJ 6FKHLEHV¥� VR IROJHUW :DJQHU ������ ���� ²LVW JUXQGVlW]OLFK IDOVFK¥ XQG ]HLJH�
²ZLH HLQ HLQPDO HQWVWDQGHQHV XQG GDQQ ]XQHKPHQG VLFK YHUIHVWLJHQGHV *HVFKLFKWVELOG VLFK
YHUVHOEVWVWlQGLJW XQG ]X )HKOGHXWXQJHQ GHU 4XHOOHQ I�KUW¥� 'DV KLQWHU GLHVHU )HKOGHXWXQJ VWHKHQGH
PHWKRGRORJLVFKH 3UREOHP EH]HLFKQHW :DJQHU ������ ��� DOV ²9HUQDFKOlVVLJXQJ GHV .RQWH[WHV¥� RIIHQEDU
RKQH .HQQWQLV GHU lKQOLFKHQ 'LVNXVVLRQ LQ GHU DQDO\WLVFKHQ :LVVHQVFKDIWVWKHRULH�

$N]HSWLHUW PDQ GLH 7DWVDFKH� GDVV EHL HLQHU LQGXNWLYHQ %HJU�QGXQJ HLQHU +\SRWKHVH DOOH UHOHYDQWHQ
$QQDKPHQ PLW EHU�FNVLFKWLJW ZHUGHQ P�VVHQ� VR GUlQJW VLFK QDW�UOLFK GLH )UDJH DXI� ZHOFKH
,QIRUPDWLRQHQ EHL LQGXNWLYHQ %HJU�QGXQJHQ LP 5DKPHQ KLVWRULVFKHU 8QWHUVXFKXQJHQ HLJHQWOLFK DOV
UHOHYDQW DQ]XVHKHQ VLQG" )�OOHVGDO HW DO� ������ ��� I�� KDEHQ LQ %H]XJ DXI JHVFKLFKWVZLVVHQVFKDIWOLFKH
8QWHUVXFKXQJHQ HLQ 5HOHYDQ]NULWHULXP I�U $QQDKPHQ YRUJHVFKODJHQ� GDV GLH (QWVFKHLGXQJ GDU�EHU
HUOHLFKWHUQ VROO� ZHOFKH ,QIRUPDWLRQHQ DOV UHOHYDQW DQ]XVHKHQ VLQG XQG ZHOFKH QLFKW� ,FK JHEH GDV
.ULWHULXP KLHU LQ HLQHU HWZDV PRGLIL]LHUWHQ )RUP ZLHGHU�

(LQH QLFKW OHHUH 0HQJH YRQ $XVVDJHQ $ LVW UHOHYDQW I�U HLQH ZLVVHQVFKDIWOLFKH +\SRWKHVH
+� ZHQQ

�L� GLH $XVVDJHQPHQJH $ JHPHLQVDP PLW HLQHP YRUDXVJHVHW]WHQ :LVVHQVNRUSXV HLQH
LQGXNWLYH RGHU GHGXNWLYH %HJU�QGXQJ I�U + OLHIHUW

RGHU

�LL� GLH $XVVDJHQPHQJH $ $XVVDJHQ HQWKlOW� GLH GLH +\SRWKHVH + HQWNUlIWHQ N|QQHQ�

=X EHDFKWHQ LVW� GDVV GLHVH )RUPXOLHUXQJ NHLQH 'HILQLWLRQ GHU 5HOHYDQ] YRQ $QQDKPHQ GDUVWHOOW�
VRQGHUQ VLH OLHIHUW HLQ KHXULVWLVFKHV 3ULQ]LS EH]LHKXQJVZHLVH HLQH PHWKRGRORJLVFKH 5HJHO� GLH LP )DOO GHU
%HJU�QGXQJ YRQ +\SRWKHVHQ EHIROJW ZHUGHQ VROOWH� 'HU LQ �L� HUZlKQWH :LVVHQVNRUSXV EHVWHKW DXV
EHQ|WLJWHQ $QQDKPHQ �EHU SV\FKRORJLVFKH� VR]LRORJLVFKH RGHU QDWXUZLVVHQVFKDIWOLFKH 9RUDXVVHW]XQJHQ�
GLH MHGHU +LVWRULNHU EHL VHLQHU $UEHLW PDFKW� 'D]X JHK|UW XQWHU DQGHUHP DXFK HLQ DOOJHPHLQHV
+LQWHUJUXQGZLVVHQ �EHU DOOWlJOLFKH 'LQJH�

1DFK 0|JOLFKNHLW VROOWH HV DX�HUGHP NHLQH $XVVDJHQPHQJH $� JHEHQ� GLH HLQH ZHVHQWOLFK EHVVHUH
%HJU�QGXQJ I�U + OLHIHUW� 'HU +LVWRULNHU LVW DOVR DXIJHIRUGHUW� GLH GHP GHU]HLWLJHQ 6WDQG VHLQHV )DFKHV
QDFK EHVWH %HJU�QGXQJ I�U + ]X JHEHQ� 'DV LPSOL]LHUW� GDVV GHU +LVWRULNHU DXFK RSWLPDO �EHU VHLQHQ
)RUVFKXQJVJHJHQVWDQG LQIRUPLHUW VHLQ VROOWH�

0LW GHU )RUGHUXQJ �LL� ZLUG YHUODQJW� GDVV HLQ ]X HUIRUVFKHQGHV :LVVHQVJHELHW JU�QGOLFK DXI DOOH
,QIRUPDWLRQHQ KLQ XQWHUVXFKW ZHUGHQ PXVV� ,QVEHVRQGHUH GDUI GHU +LVWRULNHU NHLQH ,QIRUPDWLRQHQ
XQEHU�FNVLFKWLJW ODVVHQ RGHU DEVLFKWOLFK XQWHUGU�FNHQ� GLH GLH :DKUVFKHLQOLFKNHLW GHU +\SRWKHVH
YHUULQJHUQ� (V LVW JHQDX GLH 1LFKWEHDFKWXQJ GLHVHU )RUGHUXQJ �LL�� GLH :DJQHU LP )DOO GHU
6HNXQGlUOLWHUDWXU ]XU %DFKNULWLN 6FKHLEHV DOV 9HUQDFKOlVVLJXQJ GHV .RQWH[WHV VFKDUI NULWLVLHUW KDW�

§ 5  (YDOXDWLRQ�YRQ�4XHOOHQWH[WHQ

,P +LQEOLFN DXI GLH YRU XQV OLHJHQGH 8QWHUVXFKXQJ LVW HV VLQQYROO� VLFK HUVW HLQPDO HLQHQ hEHUEOLFN
�EHU GLH KHUDQJH]RJHQHQ 4XHOOHQWH[WH ]X YHUVFKDIIHQ XQG ]X NOlUHQ� LQZLHIHUQ GLH 4XHOOHQ �EHUKDXSW
HLQHQ %HLWUDJ ]XU 'DUVWHOOXQJ GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ LP ��� -DKUKXQGHUW OLHIHUQ N|QQHQ� 'DV
JLOW LQVEHVRQGHUH I�U UHODWLY ZHLW DXVJUHLIHQGH PXVLNWKHRUHWLVFKH 7UDNWDWH� GLH ²JHUDGH ZHJHQ LKUHV
XPIDVVHQGHQ $QVSUXFKV LPPHU ZLHGHU DXFK LQ LKUHQ MHZHLOLJHQ 9RUDXVVHW]XQJHQ ]X HUNXQGHQ VLQG¥
�6DFKV ����� ������ 9RU DOOHP VROOWH DEHU GHU )UDJH QDFKJHJDQJHQ ZHUGHQ� ZLH UHSUlVHQWDWLY EHVWLPPWH
4XHOOHQ I�U GLH $QVFKDXXQJHQ GHU 7KHRUHWLNHU XQG 3UDNWLNHU LP ��� -DKUKXQGHUW VLQG�

$OOH YRQ XQV KHUDQ]X]LHKHQGHQ 4XHOOHQWH[WH GHV ��� -DKUKXQGHUWV N|QQHQ EH]�JOLFK LKUHV 6WLOV� LKUHV
=ZHFNV XQG LKUHU )XQNWLRQ QDFK VHKU XQWHUVFKLHGOLFKH (LJHQVFKDIWHQ EHVLW]HQ� 0LW 6WLO LVW KLHU GLH $UW XQG
:HLVH JHPHLQW� ZLH HLQ *HJHQVWDQGVEHUHLFK LQ GHU 4XHOOH EHKDQGHOW ZLUG� 'LH 'DUVWHOOXQJ GHV
*HQHUDOEDVVHV NDQQ EHLVSLHOVZHLVH XQWHU GHP (LQIOXVV GHU (OHPHQWH (XNOLGV ²PRUH JHRPHWULFR¥ HUIROJHQ�
ZLH HV LQ 0L]OHUV $QIDQJVJU�QGHQ GHV *HQHUDO %DVVHV QDFK 0DWKHPDWLVFKHU /HKU $UW DEJHKDQGHOW GHU
)DOO LVW� 'HU ,QKDOW ZLUG GDULQ ]X ZHVHQWOLFKHQ 7HLOHQ LQ )RUP YRQ ²/HKU 6lW]HQ¥ XQG XQPLWWHOEDU GDUDQ
DQVFKOLH�HQGHQ ²%HZHLVHQ¥ YRUJHWUDJHQ� 9HUJOLFKHQ PLW GLHVHP 7UDNWDW LVW GLH 'DUVWHOOXQJ LQ 0DWWKHVRQV



(LQOHLWXQJ�

.OHLQHU *HQHUDO�%DVV�6FKXOH ZHQLJHU VWUHQJ JHKDOWHQ� $OOHUGLQJV JHKW GHU HWZDV ORFNHUH 7RQ GHU
'DUVWHOOXQJ QLFKW DXI .RVWHQ GHV ,QKDOWV� GHUHQ $XIEDX JDQ] LP =HLFKHQ GLGDNWLVFKHU hEHUOHJXQJHQ VWHKW�

,P *HJHQVDW] ]X GLHVHQ EHLGHQ 7UDNWDWHQ VFKHLQW QXQ ZLHGHUXP .HOOQHUV 7UHXOLFKHU 8QWHUULFKW LP
*HQHUDO %D� YRQ GHU 'DUVWHOOXQJVZHLVH KHU JHVHKHQ XP HLQLJHV XQVWUXNWXULHUWHU ]X VHLQ� 2EZRKO VHLQH
6FKULIW VLFK DQ GHQ $QIlQJHU ZHQGHW� LVW LKU $XIEDX ZHQLJHU GLGDNWLVFK GXUFKGDFKW DOV GHUMHQLJH GHU
DQGHUHQ EHLGHQ 4XHOOHQ�

:HOFKH 5ROOH VSLHOW QXQ GHU 6WLO HLQHU 4XHOOH I�U LKUH %HZHUWXQJ LP 5DKPHQ GHU %HJU�QGXQJ
KLVWRULVFKHQ :LVVHQV" 'LH $QWZRUW DXI GLHVH )UDJH LVW UHFKW HLQIDFK� 'LH $UW GHU 'DUVWHOOXQJ NDQQ
+LQZHLVH GDUDXI HQWKDOWHQ� GDVV GLH $XVVDJHQ LQQHUKDOE GHU 4XHOOH QRUPDWLY XQG QLFKW GHVNULSWLY VLQG�
:RKOJHPHUNW� 6LH NDQQ DEHU VLH PXVV QLFKW� ,P REHQ DQJHVSURFKHQ )DOO GHU GUHL 7UDNWDWH �EHU GHQ
*HQHUDOEDVV LVW HV EHLVSLHOVZHLVH GHQNEDU� GDVV 0L]OHU DXI HLQH 'DUVWHOOXQJ PRUH JHRPHWULFR ]XU�FNJUHLIW�
XP GDGXUFK VHLQHQ �YLHOOHLFKW QHXHQ� 9RUVFKOlJHQ PHKU $XWRULWlW ]X YHUOHLKHQ� :LH ZLU VSlWHU VHKHQ
ZHUGHQ� YHUWULWW HU WDWVlFKOLFK $XIIDVVXQJHQ� GLH YHUJOLFKHQ PLW DQGHUHQ ]HLWJOHLFKHQ 4XHOOHQ QHX VLQG�
'HQ 6WLO GHU 4XHOOH NDQQ PDQ VRPLW� EHL DOOHU 9RUVLFKW� DOV HLQ �]XVlW]OLFKHV� ,QGL] I�U GHQ QRUPDWLYHQ
&KDUDNWHU GHU $XVVDJHQ ZHUWHQ�

'HU 6WLO GHU 4XHOOH NDQQ DX�HUGHP HLQ $QKDOWVSXQNW GDI�U VHLQ� GDVV GHU $XWRU JDU QLFKW EHDEVLFKWLJWH
LQ VHLQHU 6FKULIW DOOH $VSHNWH GHV 7KHPDV ]X EHKDQGHOQ� 'LH ORFNHUH $UW ZLH .HOOQHU VHLQ 7KHPD DQJHKW�
OlVVW YRQ $QIDQJ DQ NDXP GDUDXI KRIIHQ� GDVV GHU *HQHUDOEDVV LQ VHLQHU 6FKULIW DXFK QXU DQQlKHUQG
HUVFK|SIHQG EHKDQGHOW ZLUG� 9HUPXWOLFK ZDU GDV YRP $XWRU DXFK JDU QLFKW EHDEVLFKWLJW�

'HU =ZHFN HLQHV 4XHOOHQWH[WHV VSLHOW HLQH HPLQHQWH 5ROOH LP =XVDPPHQKDQJ PLW )UDJH� I�U ZHOFKH
=LHOJUXSSH HLQH 4XHOOH EHVWLPPW ZDU� $EKlQJLJ GDYRQ� RE VLFK HLQH 4XHOOH DQ GHQ $QIlQJHU� HLQ
JHELOGHWHV 3XEOLNXP RGHU GHQ SURIHVVLRQHOOHQ 0XVLNHU ZHQGHW� EHVLW]HQ GLH LQ GHU 4XHOOH HQWKDOWHQHQ
,QIRUPDWLRQHQ HLQ XQWHUVFKLHGOLFKHV *HZLFKW� 9RQ HLQHU 4XHOOH� GLH OHGLJOLFK DOV NXU]H (LQI�KUXQJ RGHU
NXU]JHIDVVWH $EKDQGOXQJ I�U $QIlQJHU JHGDFKW LVW� NDQQ PDQ PLW 6LFKHUKHLW QLFKW GLH JOHLFKH
$XVI�KUOLFKNHLW RGHU HLQJHKHQGH %HKDQGOXQJ HLQHV 7KHPDV HUZDUWHQ� ZLH HV LQ /HKUVFKULIWHQ I�U
SURIHVVLRQHOOH 0XVLNHU GHU )DOO LVW� 'LH 5HSUlVHQWDWLYLWlW GHV :LVVHQV� GDV HLQ 7UDNWDW HQWKlOW� LVW GHPQDFK
LPPHU UHODWLY ]XP =ZHFN GHV 7UDNWDWV ]X EHZHUWHQ� $XV HEHQ GLHVHP *UXQG PXVV VHKU VRUJIlOWLJ
DEJHZRJHQ ZHUGHQ� ZHOFKHQ =ZHFN GHU $XWRU PLW VHLQHU 6FKULIW YHUIROJWH XQG RE VLFK EHLVSLHOVZHLVH DXV
GHP )HKOHQ YRQ LUJHQGZHOFKHQ ,QIRUPDWLRQHQ P|JOLFKH )ROJHUXQJHQ HUJHEHQ RGHU QLFKW�

2EZRKO LQ (LQ]HOIlOOHQ GLH =LHOJUXSSH HLQHV 7UDNWDWV JHQDXHU HLQJHJUHQ]W ZHUGHQ NDQQ� ZLUG VLFK LQ
GHQ PHLVWHQ DQGHUHQ )lOOHQ GLH JHQDXH 8QWHUVFKHLGXQJ ]ZLVFKHQ YHUVFKLHGHQHQ =LHOJUXSSHQ DOV
XQ�EHUZLQGEDUHV 3UREOHP KHUDXVVWHOOHQ� 'DV OLHJW ]XP HLQHQ GDUDQ� ZHLO ]ZLVFKHQ GHQ =LHOJUXSSHQ RIW
NHLQH KLQUHLFKHQGH $EJUHQ]XQJ GXUFKI�KUEDU LVW� XQG DQGHUHUVHLWV GDUDQ� GDVV VLFK HLQLJH 7UDNWDWH DQ
PHKUHUH =LHOJUXSSHQ ]XJOHLFK ZHQGHQ� %HL GHU %HZHUWXQJ HLQHV 7UDNWDWV VROOWH GHU =ZHFN GHU 6FKULIW
GHQQRFK QDFK 0|JOLFKNHLW PLW EHU�FNVLFKWLJW ZHUGHQ�

9RP =ZHFN HLQHV 7UDNWDWV LVW VHLQH )XQNWLRQ XQDEKlQJLJ� 6HOEVW ZHQQ HLQ 4XHOOHQWH[W P|JOLFKHUZHLVH
QXU EHVWLPPWHQ =LHOJUXSSHQ XQG =ZHFNHQ GLHQHQ VROOWH� NDQQ HU QDFK VHLQHU 3XEOLNDWLRQ RGHU 9HUEUHLWXQJ
LQ )RUP YRQ $EVFKULIWHQ GXUFKDXV DQGHUV YHUZDQGW ZRUGHQ VHLQ� 6R NDQQ HLQ ]X GLGDNWLVFKHQ =ZHFNHQ
YHU|IIHQWOLFKWHU 7UDNWDW� DOVR HLQH /HKUVFKULIW� VSlWHU GXUFKDXV LP 5DKPHQ HKHU WKHRUHWLVFKHU RGHU
lVWKHWLVFKHU (U|UWHUXQJHQ EHL DQGHUHQ $XWRUHQ ]LWLHUW ZHUGHQ� 8PJHNHKUW LVW HV JHQDXVR JXW P|JOLFK� GDVV
HKHU WKHRUHWLVFK RULHQWLHUWH $EKDQGOXQJHQ �GHU 8QWHUVFKLHG ]ZLVFKHQ WKHRUHWLVFK XQG SUDNWLVFK
RULHQWLHUWHQ $EKDQGOXQJHQ LP ��� -DKUKXQGHUW LVW PLW 6LFKHUKHLW QXU JUDGXHOO XQG QLFKW DEVROXW� QDFK LKUHU
9HUEUHLWXQJ YRUQHKPOLFK HLQH )XQNWLRQ LP 5DKPHQ GHU SUDNWLVFKHQ $XVELOGXQJ KDWWHQ� +LQZHLVH DXI GLH
)XQNWLRQ HLQHV 7UDNWDWV ILQGHW PDQ LQ GHU 5HJHO LQ DQGHUHQ� HWZD ]HLWJOHLFKHQ RGHU ]HLWOLFK VSlWHUHQ
4XHOOHQWH[WHQ�

(LQ VHKU VFKZLHULJHV 3UREOHP LVW GLH )UDJH� ZHOFKH 5ROOH XQYHU|IIHQWOLFKWH 4XHOOHQ I�U GLH
%HJU�QGXQJ KLVWRULVFKHQ :LVVHQV KDEHQ� *HPHLQW VLQG VROFKH 4XHOOHQ� EHL GHQHQ PDQ QDFK GHP
GHU]HLWLJHQ .HQQWQLVVWDQG DQQHKPHQ PXVV� GDVV VLH NHLQH 9HUEUHLWXQJ JHIXQGHQ KDEHQ XQG WDWVlFKOLFK ²LQ
GHU 6FKXEODGH¥ GHV $XWRUV ODJHQ� :HOFKHV 9HUWUDXHQ JHQLH�HQ VROFKH 4XHOOHQ" .|QQHQ VLH YRP
+LVWRULNHU HEHQVR XQEHIDQJHQ EHKDQGHOW ZHUGHQ� ZLH SXEOL]LHUWH RGHU KDQGVFKULIWOLFK ZHLW YHUEUHLWHWH
4XHOOHQ" 8QG ZHOFKH %HGHXWXQJ KDW HV LQ GLHVHP =XVDPPHQKDQJ P|JOLFKHUZHLVH� ZHQQ HLQH
XQYHU|IIHQWOLFKWH 4XHOOH XQYROOVWlQGLJ JHEOLHEHQ LVW"

$XI NHLQH GHU JHQDQQWHQ )UDJHQ OlVVW VLFK YHUPXWOLFK HLQH SDXVFKDOH $QWZRUW JHEHQ� 0DQ NDQQ MHGRFK
GDYRQ DXVJHKHQ� GDVV YHU|IIHQWOLFKWH RGHU KDQGVFKULIWOLFK YHUEUHLWHWH 4XHOOHQ LP *HJHQVDW] ]X
XQYHU|IIHQWOLFKWHQ 4XHOOHQ HLQHU .RQWUROOH LQQHUKDOE LKUHU 'LV]LSOLQ DXVJHVHW]W ZDUHQ� %LV ]X HLQHP
JHZLVVHQ *UDG N|QQHQ GLH 5HDNWLRQHQ GHU DP ZLVVHQVFKDIWOLFKHQ 'LVNXUV EHWHLOLJWHQ $XWRUHQ DOV HLQ
,QGLNDWRU I�U GLH 5HSUlVHQWDWLYLWlW GHU 4XHOOH DQJHVHKHQ ZHUGHQ� :LUG HLQ $XWRU YRQ VSlWHUHQ $XWRUHQ
EHLVSLHOVZHLVH KlXILJ ]LWLHUW RGHU DOV %HOHJ DQJHI�KUW� VR LVW GDV I�U GHQ +LVWRULNHU HLQ +LQZHLV GDUDXI�
GDVV GLH $XIIDVVXQJHQ GLHVHV $XWRUV YRQ VHLQHQ =HLWJHQRVVHQ PLW JUR�HU :DKUVFKHLQOLFKNHLW �EHUZLHJHQG
DN]HSWLHUW RGHU ZHQLJVWHQV HUQVW JHQRPPHQ ZXUGHQ� 8PJHNHKUW ]HLJW GHU :LGHUVSUXFK DXI HLQH



(YDOXDWLRQ YRQ 4XHOOHQWH[WHQ �

|IIHQWOLFKWH 0HLQXQJ� GDVV GLH JHlX�HUWH $QVLFKW HQWZHGHU JDU QLFKW RGHU QXU WHLOZHLVH UHSUlVHQWDWLY I�U
GLH $QVFKDXXQJHQ MHQHU =HLW ZDU�

(LQHU lKQOLFKHQ .RQWUROOH XQWHUOLHJHQ XQYHU|IIHQWOLFKWH XQG ZHQLJ YHUEUHLWHWH 4XHOOHQ RIIHQVLFKWOLFK
QLFKW� $XV GLHVHP *UXQG LVW HV UDWVDP� EHL GHU %HU�FNVLFKWLJXQJ XQYHU|IIHQWOLFKWHU 4XHOOHQ LP 5DKPHQ
KLVWRULVFKHU %HJU�QGXQJHQ lX�HUVW XPVLFKWLJ ]X YHUIDKUHQ� 'DEHL LVW HV KLOIUHLFK� GHQ �PXWPD�OLFKHQ�
*UXQG GDI�U ]X NHQQHQ� GDVV HLQH 4XHOOH XQYHU|IIHQWOLFKW JHEOLHEHQ LVW� 2IW ZLUG DXFK HLQH SODXVLEOH
+\SRWKHVH KLHU]X DXVUHLFKHQ� ,Q MHGHP )DOO VROOWH GLH 7DWVDFKH� GDVV GLH 4XHOOH XQYHU|IIHQWOLFKW EOLHE�
QLFKW DXI GLH ,QNRPSHWHQ] GHV 9HUIDVVHUV ]XU�FNI�KUEDU VHLQ� GD VLH GDQQ JHJHQ GLH REHQ IRUPXOLHUWH
$GlTXDWKHLWVEHGLQJXQJ �%�� YHUVWLH�H�

,FK P|FKWH HV EHL GLHVHQ %HPHUNXQJHQ EHZHQGHQ ODVVHQ� (LQH HLQJHKHQGHUH ZLVVHQVFKDIWVWKHRUHWLVFKH
%HKDQGOXQJ GHU PHWKRGRORJLVFKHQ *UXQGODJHQ Z�UGH ZHLW �EHU GLH *UHQ]HQ GLHVHU $UEHLW KLQDXVI�KUHQ�
,KUH 'DUVWHOOXQJ EOHLEW GHVKDOE HLQHP VSlWHUHQ =HLWSXQNW YRUEHKDOWHQ� (LQLJH GHU DQJHVSURFKHQHQ
3UREOHPH ZHUGHQ LQ 9HUELQGXQJ PLW EHVWLPPWHQ 4XHOOHQWH[WHQ VSlWHU HUQHXW ]XU 6SUDFKH NRPPHQ�
ZlKUHQG DQGHUH HLQH LPSOL]LWH 5ROOH VSLHOHQ XQG QLFKW HUQHXW GLVNXWLHUW ZHUGHQ� 'DV =LHO GHU OHW]WHQ
3DUDJUDIHQ EHVWDQG YRU DOOHP GDULQ� GHQ /HVHU I�U VWLOOVFKZHLJHQGH $QQDKPHQ XQG LKUH 6FKZLHULJNHLWHQ
]X VHQVLELOLVLHUHQ� XP VR GHQ )RUWJDQJ GHU $UEHLW NULWLVFKHU EHJOHLWHQ ]X N|QQHQ�

'DV YRUOLHJHQGH .DSLWHO EHVFKOLH�HQ ZLU QXQ PLW HLQ SDDU NXUVRULVFKHQ %HPHUNXQJHQ ]X HLQLJHQ GHU
KHUDQJH]RJHQHQ 4XHOOHQWH[WH� 6LH ZHUGHQ LQ JUREHQ =�JHQ YHUGHXWOLFKHQ� ZHOFKHU 6WDWXV XQG &KDUDNWHU
LKQHQ LP +LQEOLFN DXI GDV ]X EHKDQGHOQGH 7KHPD YRQ PLU ]XJHELOOLJW ZLUG�

:ROIJDQJ +RUQ ������ ���� KDW GDUDXI DXIPHUNVDP JHPDFKW� ²GD� 0L]OHUV hEHUVHW]XQJ >GHV *UDGXV
DG 3DUQDVVXP YRQ )X[� 5�(�@ YRQ §PRGHUQLVLHUHQGHQ¨ 8PGHXWXQJHQ QLFKW IUHL LVW¥� $XV GLHVHP *UXQG UlW
+RUQ� GLH hEHUVHW]XQJ ]ZDU DOV (UJlQ]XQJ� QLFKW DEHU DOV (UVDW] I�U GDV 2ULJLQDO ]X QHKPHQ� 'D ELV KHXWH
GLH 9HUPXWXQJ 3KLOLSS 6SLWWDV ������ ���� QLFKW ZLGHUOHJW ZHUGHQ NRQQWH� GDVV 0L]OHUV hEHUVHW]XQJ GHV
*UDGXV LQV 'HXWVFKH ²JOHLFKVDP XQWHU %DFKV $XJHQ¥ YRU VLFK JLQJ� LVW GLHVHU $VSHNW LP 5DKPHQ GHU
YRUOLHJHQGHQ $UEHLW GXUFKDXV ZLOONRPPHQ� XQG ]ZDU LQ ]ZHLIDFKHU +LQVLFKW� (UVWHQV ZHUIHQ GLH
%HDUEHLWXQJHQ XQG =XVlW]H GXUFK 0L]OHU YLHOOHLFKW HLQ 6FKODJOLFKW DXI GDV NRPSRVLWLRQVWKHRUHWLVFKH
'HQNHQ -� 6� %DFKV� GDV KHL�W P|JOLFKHUZHLVH VSLHJHOQ VLFK LQ 0L]OHUV %HDUEHLWXQJHQ DXFK
hEHU]HXJXQJHQ DXV GHP .UHLVH %DFKV� 6HOEVW ZHQQ GDV QLFKW GHU )DOO VHLQ VROOWH� NDQQ ]ZHLWHQV GHU
EHDUEHLWHWH 7H[W ]XP 7HLO DOV HLQH 4XHOOH I�U GLH $QVLFKWHQ 0L]OHUV JHQRPPHQ ZHUGHQ� GLH GXUFK VHLQH
(UJlQ]XQJHQ� $XVODVVXQJHQ XQG =XVlW]H EHL GHU hEHUVHW]XQJ UHSUlVHQWLHUW ZHUGHQ� ,P OHW]WJHQDQQWHQ
6LQQH GLHQW XQV 0L]OHUV hEHUVHW]XQJ DOVR DOV 4XHOOH I�U GLH XQDEVLFKWOLFKH hEHUOLHIHUXQJ �YHUJOHLFKH
%UDQGW ����� ��� 6HLIIHUW ����� ��� II�� EHVWLPPWHU PXVLNWKHRUHWLVFKHU hEHU]HXJXQJHQ VHLQHU =HLW� $XV
GLHVHQ EHLGHQ *U�QGHQ JUHLIH LFK DEVLFKWOLFK DXI GLH 0L]OHUVFKH hEHUVHW]XQJ GHV *UDGXV ]XU�FN XQG QLFKW
DXI GHQ RULJLQDOHQ 7H[W YRQ )X[� XQJHDFKWHW GHU :DUQXQJHQ YRQ :ROIJDQJ +RUQ�

6FKHLEHV &RPSHQGLXP 0XVLFHV 7KHRUHWLFR�SUDFWLFXP ZDU GHP 8QWHUWLWHO QDFK ]X XUWHLOHQ� ZRKO
OHGLJOLFK DOV HLQH NQDSSH� JUXQGOHJHQH (LQI�KUXQJ LQ GLH PXVLNDOLVFKH .RPSRVLWLRQ JHGDFKW� ².XU]HU
%HJULII GHUHU Q|WKLJVWHQ &RPSRVLWLRQV�5HJHOQ¥� 'LHVH (LQVFKlW]XQJ GHV 7H[WHV ZLUG DXFK GDGXUFK
XQWHUVW�W]W� GDVV 6FKHLEH VLFK DQ PHKUHUHQ 6WHOOHQ DXVGU�FNOLFK DQ GHQ ²$QIlQJHU¥ ZHQGHW �YHUJOHLFKH
]XP %HLVSLHO 6HLWH �� RGHU ���� $XIJUXQG GLHVHU =LHOJUXSSH GDUI PDQ GHQ 7H[W NHLQHVIDOOV PLW GHQ VWlUNHU
WKHRUHWLVFK RULHQWLHUWHQ $EKDQGOXQJHQ 0DWWKHVRQV RGHU 0DUSXUJV YHUJOHLFKHQ� 6R ZHLW 6FKHLEHV
&RPSHQGLXP �EHUKDXSW UHSUlVHQWDWLY I�U GLH 7KHRULH XQG 3UD[LV GHU .RPSRVLWLRQVOHKUH GHV ���
-DKUKXQGHUWV VHLQ NDQQ� LVW HV GDV LQ HUVWHU /LQLH I�U GLH PXVLNDOLVFKHQ XQG VDW]WHFKQLVFKHQ *UXQGODJHQ
VHLQHU =HLW� )XQGLHUWH WKHRUHWLVFKH (U|UWHUXQJHQ RGHU GLH 'LVNXVVLRQ VDW]WHFKQLVFKHU 5DIILQHVVHQ ZDUHQ
DOOHU :DKUVFKHLQOLFKNHLW QDFK LQ GLHVHP 7H[W YRQ $QIDQJ DQ JDU QLFKW EHDEVLFKWLJW� 'DULQ QXQ DEHU HLQH
6FKZlFKH GHV 0DQXVNULSWV I�U GLH KHXWLJH )RUVFKXQJ ]X VHKHQ ZlUH IDOVFK� *DQ] LP *HJHQWHLO EHVWHKW GLH
6WlUNH GHV 7H[WHV JHUDGH GDULQ� GDVV HU YHUPXWOLFK HWZDV �EHU GDV IXQGDPHQWDOH VDW]WHFKQLVFKH .QRZ�KRZ
HLQHV DQJHKHQGHQ .RPSRQLVWHQ LP ��� -DKUKXQGHUWV DXVVDJW�

(LQHQ JDQ] lKQOLFKHQ 6WDWXV ZLH 6FKHLEHV &RPSHQGLXP EHVLW]W DXFK .HOOQHUV 7UHXOLFKHU 8QWHUULFKW
YRP *HQHUDO %D�� =XP HLQHQ ULFKWHW VLFK GLH 6FKULIW YRUQHKPOLFK DQ GHQ $QIlQJHU XQG ]XP DQGHUHQ
ZLUG LQ LKU ²DOOH :HLWOlXIIWLJNHLW YHUPLHGHQ¥� 'LH EHL 6FKHLEH JHWURIIHQHQ )HVWVWHOOXQJHQ JHOWHQ GHPQDFK
DXFK KLHU�

:DOWKHUV /H[LFRQ LVW HLQ HQ]\NORSlGLVFKHV :HUN� GDV DXI HLQH P|JOLFKVW XPIDVVHQGH 'DUVWHOOXQJ GHV
PXVLNDOLVFKHQ :LVVHQV VHLQHU =HLW DE]LHOWH� 'DPLW VWHOOW GHU 7H[W DOOHU :DKUVFKHLQOLFKNHLW QDFK HLQH
YHUKlOWQLVPl�LJ ²UHLQH¥ GHVNULSWLYH 4XHOOH GDU� 'DI�U EHVLW]W HU DEHU DXFK ]ZHL EHGHXWHQGH 6FKZlFKHQ�
(UVWHQV KDW GDV /H[LFRQ NHLQHUOHL V\VWHPDWLVFKHQ &KDUDNWHU� (V VWHKW GDPLW GHQ 6FKULIWHQ DQGHUHU $XWRUHQ
XP HLQLJHV QDFK� GHUHQ 6WlUNHQ YRU DOOHP LQ GHU 'DUVWHOOXQJ YRQ =XVDPPHQKlQJHQ EHVWHKHQ� =ZHLWHQV
HQWKlOW GDV /H[LFRQ DXFK VROFKHV :LVVHQ� GDV ]XP =HLWSXQNW VHLQHU 9HU|IIHQWOLFKXQJ QLFKW PHKU DNWXHOO
ZDU� ZLH GLH (LQWUlJH ]X %HJULIIHQ GHU JULHFKLVFKHQ XQG PLWWHODOWHUOLFKHQ 0XVLNWKHRULH RGHU GHU
0RGXVOHKUH ]HLJHQ� ,QVRIHUQ LVW PLW 6LFKHUKHLW QLFKW DOOHV ZDV LQ :DOWKHUV /H[LFRQ VWHKW� UHSUlVHQWDWLY I�U
GDV PXVLNWKHRUHWLVFKH 'HQNHQ XQG GLH PXVLNDOLVFKH 3UD[LV GHV ��� -DKUKXQGHUWV� 'DV 3UREOHP EHVWHKW QXQ



(LQOHLWXQJ��

GDULQ� ]ZLVFKHQ GHP DNWXHOOHQ XQG GHP QLFKW PHKU DNWXHOOHQ :LVVHQ ]X XQWHUVFKHLGHQ� =XGHP KDW
:DOWKHU I�U GDV /H[LFRQ $XWRUHQ DXV YHUVFKLHGHQHQ 6SUDFKUlXPHQ KHUDQJH]RJHQ� 'DPLW VWHOOW VLFK
PLQGHVWHQV I�U GDV (UVFKHLQXQJVMDKU XQG GHQ XQPLWWHOEDUHQ =HLWUDXP GDQDFK GLH )UDJH� ZLH UHSUlVHQWDWLY
VHLQ /H[LFRQ I�U GHQ GHXWVFKVSUDFKLJHQ 5DXP LVW� $XV GLHVHQ *U�QGHQ ZHUGH LFK :DOWKHUV /H[LFRQ LQ
HUVWHU /LQLH DOV +LOIVTXHOOH EHWUDFKWHQ XQG YRU DOOHP DOV ]XVlW]OLFKHQ ,QGLNDWRU RGHU LQ =ZHLIHOVIlOOHQ
KHUDQ]LHKHQ� 'LHVH +DOWXQJ PDJ GHQ HLQHQ RGHU DQGHUHQ /HVHU YLHOOHLFKW �EHUUDVFKHQ� GD :DOWKHUV
(Q]\NORSlGLH LQ GHU 6HNXQGlUOLWHUDWXU I�U JHZ|KQOLFK DOV HUVWUDQJLJH 4XHOOH I�U GLH 0XVLNDQVFKDXXQJHQ
GHV ��� -DKUKXQGHUWV EHWUDFKWHW ZLUG� 6LH LVW DEHU YHUVWlQGOLFK� ZHQQ PDQ VLFK YRU $XJHQ KlOW� GDVV HV LQ
GHU YRUOLHJHQGHQ $UEHLW YRU DOOHP XP GHQ V\VWHPDWLVFKHQ =XVDPPHQKDQJ GHU NRQWUDSXQNWLVFKHQ
6DW]WHFKQLNHQ MHQHU =HLW JHKW�

9HUJOLFKHQ PLW DOOHQ DQGHUHQ 4XHOOHQ KLQWHUOlVVW -RKDQQ *RWWIULHG =LHJOHUV .XUW]HU 8QWHUULFKW YRQ GHU
0XVLFDOLVFKHQ &RPSRVLWLRQ LQ GHU HLQHQ +LQVLFKW HLQHQ SHGDQWLVFKHQ (LQGUXFN XQG VFKHLQW LQ GHU DQGHUHQ
+LQVLFKW GRFK UHODWLY REHUIOlFKOLFK JHKDOWHQ ]X VHLQ� 3HGDQWLVFK ZLUNHQ =LHJOHUV VWHUHRW\SH 'DUVWHOOXQJHQ
YRQ .DGHQ]HQ LQ DOOHQ P|JOLFKHQ 7RQDUWHQ DXI DOOHQ ]XOlVVLJHQ 6WXIHQ� $QGHUHUVHLWV EHJQ�JW HU VLFK EHL
GHU %HKDQGOXQJ GHU )XJHQ PLW VHKU NQDSSHQ %HPHUNXQJHQ� LQ GHQHQ� VR VFKHLQW HV ZHQLJVWHQV� UHFKW
ZLOON�UOLFK QXU HLQLJH ZHQLJH VDW]WHFKQLVFKH 'HWDLOV KHUDXVJHKREHQ ZHUGHQ� $XIJUXQG GHV ²G�UIWLJHQ¥
&KDUDNWHUV GHV 0DQXVNULSWV LVW DQ]XQHKPHQ� GDVV =LHJOHU VHLQH 6FKULIW DXVVFKOLH�OLFK LQ VHLQHP 8QWHUULFKW
EHQXW]W XQG YHUPXWOLFK QLHPDOV DQ HLQH 9HU|IIHQWOLFKXQJ JHGDFKW KDW� 7URW] GLHVHU �ZRKOZROOHQGHQ�
$QQDKPH N|QQWH PDQ DQJHVLFKWV GHV 0DQXVNULSWV MHGRFK GXUFKDXV DXFK DQ =LHJOHUV .RPSHWHQ] EH]�JOLFK
NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ ]ZHLIHOQ�

(LQHQ JlQ]OLFK DQGHUHQ &KDUDNWHU ZHLVW &KULVWLDQ *RWWOLHE =LHJOHUV $QOHLWXQJ ]XU PXVLNDOLVFKHQ

&RPSRVLWLRQ DXI� =LHJOHU ZHQGHW VLFK LQ GHP XPIDQJUHLFKHQ 0DQXVNULSW PHKUIDFK DQ GHQ /HVHU LQ GHU
GULWWHQ 3HUVRQ� VRGDVV PDQ GDYRQ DXVJHKHQ GDUI� GDVV GDV 0DQXVNULSW EHL VHLQHU $EIDVVXQJ XUVSU�QJOLFK
I�U HLQH 3XEOLNDWLRQ JHGDFKW ZDU� 'DI�U VSULFKW DXFK GLH 7DWVDFKH� GDVV GLH HLQ]LJ �EHUOLHIHUWH )DVVXQJ GHU
$EKDQGOXQJ VLFK LQ HLQHU $EVFKULIW HUKDOWHQ KDW� 'HP &KDUDNWHU XQG =ZHFN QDFK XUWHLOHQ� LVW =LHJOHUV
$EKDQGOXQJ DOV HLQH /HKUVFKULIW I�U GHQ DQJHKHQGHQ .RPSRQLVWHQ NRQ]LSLHUW� GLH VLFK GXUFK LKUH
*HQDXLJNHLW EHL GHU 'DUVWHOOXQJ VDW]WHFKQLVFKHU 'HWDLOV XQG LKUH JHOHJHQWOLFKHQ VRUJIlOWLJHQ
%HJU�QGXQJHQ VDW]WHFKQLVFKHU 5HJHOQ DXV]HLFKQHW� 'DU�EHU KLQDXV ]HLJW =LHJOHUV .HQQWQLV PD�JHEOLFKHU
6FKULIWHQ VHLQHU =HLW� GDVV HU PLW JUR�HU :DKUVFKHLQOLFKNHLW DOV HLQ JXW LQIRUPLHUWHU $XWRU LP 6LQQH YRQ
�%�� JHOWHQ NDQQ�

)�U GLH UHVWOLFKHQ YRQ PLU KHUDQJH]RJHQHQ 4XHOOHQ VROOHQ GLH REHQ JHPDFKWHQ DOOJHPHLQHQ
%HPHUNXQJHQ ]XU (YDOXDWLRQ YRQ 4XHOOHQ XQG GLH $XVI�KUXQJHQ GHV � � JHQ�JHQ�

9HUVFKLHGHQWOLFK ZLUG LP )ROJHQGHQ YRQ .ODVVLILNDWLRQHQ RGHU (LQWHLOXQJHQ JHVSURFKHQ� GLH PLWXQWHU
²VFKDUI¥ RGHU ²XQVFKDUI¥� ²YROOVWlQGLJ¥ RGHU ²XQYROOVWlQGLJ¥ JHQDQQW ZHUGHQ� $XI HLQH 'DUVWHOOXQJ GHU
(LJHQVFKDIWHQ XQG $GlTXDWKHLWVEHGLQJXQJHQ YRQ .ODVVLILNDWLRQHQ ZLUG DQ GLHVHU 6WHOOH YHU]LFKWHW� GD VLH
LQ GHU 5HJHO VFKRQ *HJHQVWDQG PHWKRGRORJLVFKHU 3UlOLPLQDULHQ VLQG �RGHU HV ZHQLJVWHQV VHLQ VROOWHQ��
'HUMHQLJH /HVHU� GHU PLW GLHVHQ %HJULIIHQ QLFKW VR YHUWUDXW LVW� ILQGHW HLQH LQIRUPHOOH %HVFKUHLEXQJ EHL
6WHJP�OOHU ������ �� II�� RGHU 'RUQ ������ ��� II���



.DSLWHO�,,

  'HU�.DGHQ]EHJULII�LP�����-DKUKXQGHUW

§ 1  7HUPLQRORJLVFKH�$VSHNWH�GHV�.DGHQ]EHJULIIV

%HL GHU %HVFKlIWLJXQJ PLW GHP .DGHQ]EHJULII GHV ��� -DKUKXQGHUWV VW|�W PDQ XQZHLJHUOLFK DXI HLQH
9LHO]DKO YRQ JHEUlXFKOLFKHQ $XVGU�FNHQ� PLW GHQHQ GHU .DGHQ]YRUJDQJ LQ GHQ 4XHOOHQ GHV ���
-DKUKXQGHUWV EH]HLFKQHW ZLUG� 'LH QDFKVWHKHQGH /LVWH JLEW HLQH UHSUlVHQWDWLYH� DEHU QLFKW YROOVWlQGLJH
hEHUVLFKW �EHU HLQLJH GHU KlXILJVWHQ 7HUPLQL�

• ²&ODXVXOD¥
 �0DWWKHVRQ ����� ��� 6W|O]HO $QOHLWXQJ� ���

• ²&ODXVXOD ILQDOLV¥
 �6FKHLEH ����� ��� =LHJOHU $QOHLWXQJ� ����

• ²+DXSW )RUPDO &ODXVXO¥
 �:HUFNPHLVWHU ����� ���

• ²&DGHQ] RGHU )RUPDO &ODXVXO¥
 �.HOOQHU ����� ���

• ²7RQVFKOX�¥� ²6FKOX�FODXVHO¥� ²6FKOX�IRUPHO¥� ²6FKOX�VDW]¥
 �0DUSXUJ ����� ����

• ²+DXSWDEVDW]¥
 �0DUSXUJ ����� ���

• ²&DGHQFH¥� ²&DGHQ]D¥� ²&DGHQWLD¥
�:DOWKHU ����� ���� =LHJOHU 8QWHUULFKW� �Y�

$X�HU GLHVHQ %H]HLFKQXQJHQ ZHUGHQ LQ VHOWHQHUHQ )DOOHQ DXFK $XVGU�FNH ZLH ²6WLPP )DOO¥ RGHU
²+DUPRQLH 6FKOX�¥ YHUZHQGHW� GLH :DOWKHU LP 'HILQLHQV VHLQHV /H[LNRQDUWLNHOV &DGHQFH DQI�KUW�

)�U JHZ|KQOLFK NDQQ GHU /HVHU YRQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV RKQH 3UREOHPH HUNHQQHQ�
ZDQQ HLQ $XWRU PLW HLQHP GHU REHQ DQJHJHEHQHQ $XVGU�FNH HLQH .DGHQ] EH]HLFKQHW� (V JLEW MHGRFK HLQH
$XVQDKPH� DXI GLH LFK QlKHU HLQJHKHQ P|FKWH� 'HU $XVGUXFN ²FODXVXOD¥ RGHU ²&ODXVXO¥ LVW PHKUGHXWLJ
XQG KDW ]ZLVFKHQ ���� XQG ���� PLQGHVWHQV GUHL YHUVFKLHGHQH %HGHXWXQJHQ�

��� ZLUG GDPLW HLQH .DGHQ] EH]HLFKQHW�

��� ZHUGHQ GDPLW EHVWLPPWH 6FKOXVVIRUPHOQ �7RQIROJHQ� LQ HLQHU 6WLPPH EH]HLFKQHW�

��� ZLUG GDPLW GDV 7KHPD HLQHV .DQRQV� HLQHU )XJH RGHU JDQ] DOOJHPHLQ HLQHV
LPLWDWRULVFK GXUFKJHDUEHLWHWHQ 6DW]HV EH]HLFKQHW�

'LHVH 0HKUGHXWLJNHLW GHV $XVGUXFNV ²FODXVXOD¥ NDQQ LQ EHVWLPPWHQ .RQWH[WHQ ]X
%HJULIIVYHUZLUUXQJHQ I�KUHQ� 'HVKDOE ZXUGH GHU /HVHU ]XU 9RUVLFKW GDUDXI KLQJHZLHVHQ� (LQH YRUOlXILJH
%HJULIIVEHVWLPPXQJ YRQ ��� XQG ��� ILQGHW LP QlFKVWHQ $EVFKQLWW VWDWW� PLW ��� EHVFKlIWLJW VLFK � � LQ
.DSLWHO ,;� 'LH JHQDXH� YRQ PLU DXFK LQ GHU YRUOLHJHQGHQ $UEHLW YHUZHQGHWH 7HUPLQRORJLH ]XU
%H]HLFKQXQJ YRQ .DGHQ]HQ ZLUG LQ GHQ IROJHQGHQ 3DUDJUDIHQ GHV YRUOLHJHQGHQ .DSLWHOV DQKDQG YRQ
4XHOOHQWH[WHQ HUOlXWHUW XQG VR ZHLW ZLH P|JOLFK UHNRQVWUXLHUW�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

§ 2  6DW]WHFKQLVFKH�*UXQGODJHQ�GHU�.DGHQ]

-HGH .DGHQ] GHV ��� -DKUKXQGHUWV EHVWHKW DXV PLQGHVWHQV HLQHU XQG K|FKVWHQV YLHU YHUVFKLHGHQHQ
.ODXVHOQ� 'LH JHQDXH %HVWLPPXQJ HLQHU .DGHQ] LVW DEKlQJLJ YRQ GHU $Q]DKO XQG 2UGQXQJ LKUHU .ODXVHOQ�
*UXQGVlW]OLFK N|QQHQ EHL HLQHU .DGHQ] YLHU .ODXVHOW\SHQ XQWHUVFKLHGHQ ZHUGHQ� GHUHQ %H]HLFKQXQJ VLFK
²QDFK GHQ �� +DXSW 6WLPPHQ� DOV 'LVFDQW� $OW� 7HQRU XQG %DVVH¥ �:HUFNPHLVWHU ����� ��� ULFKWHW�

([� �� .ODXVHOW\SHQ

� 	�	�\� ] [ \ \ [ \ \ [
� \ \ [

Discantisirend 

Antepenultima 

Penultima 

Ultima 

Altisirend Tenorisirend 

Antepenultima 

Penultima 

Ultima 

Basirend 

-HGH GHU JH]HLJWHQ .ODXVHOQ VHW]W VLFK LP 1RUPDOIDOO DXV PLQGHVWHQV ]ZHL XQG K|FKVWHQV GUHL 7|QHQ
]XVDPPHQ� 8QDEKlQJLJ YRP .ODXVHOW\S ZHUGHQ GLH DQ HLQHU .ODXVHO EHWHLOLJWHQ 7|QH GXUFK GUHL
DEZHLFKHQGH %H]HLFKQXQJHQ XQWHUVFKLHGHQ� 'HU OHW]WH 7RQ HLQHU .ODXVHO ZLUG DOV ²8OWLPD¥ XQG GHU
YRUOHW]WH 7RQ DOV ²3HQXOWLPD¥ EH]HLFKQHW� %HVWHKW GLH .ODXVHO DXV LQVJHVDPW GUHL 7|QHQ� VR QHQQW PDQ GHQ
HUVWHQ 7RQ ²$QWHSHQXOWLPD¥� 'LH =XVlW]H LP REHQ DQJHJHEHQHQ 1RWHQEHLVSLHO LOOXVWULHUHQ GLHVH
8QWHUVFKHLGXQJHQ DQKDQG GHU 'LVNDQW� XQG GHU 7HQRUNODXVHO�

2EZRKO :HUFNPHLVWHU DOOH .ODXVHOQ PLW $QWHSHQXOWLPD GDUVWHOOW �([� ��� VSLHOW GLH $QWHSHQXOWLPD LQ
GHU 3UD[LV PHLVW NHLQH JUR�H 5ROOH� DEJHVHKHQ YRQ HLQHU $XVQDKPH� GHU 'LVNDQWNODXVHO� %HL GHQ DQGHUHQ
GUHL .ODXVHOW\SHQ LVW LKUH *HVWDOW XQG %HVWLPPXQJ LQ HLQHP PXVLNDOLVFKHQ .XQVWZHUN GHV ���
-DKUKXQGHUWV KDXSWVlFKOLFK YRQ GHU 3HQXOWLPD XQG 8OWLPD DEKlQJLJ� $XI GLHVH EHLGHQ ²YRUQHKPVWHQ
1RWHQ¥ ZLUG GHVKDOE LQ GHU 5HJHO ]XU 8QWHUVFKHLGXQJ YRQ .ODXVHOQ ]XU�FNJHJULIIHQ� ZHLO ²GLH 1RWD
DQWHSHQXOWLPD VHKU ZDQGHOEDU LVW� XQG QLFKW DOOH]HLW DQ LKUHQ YRUEHVFKULHEHQHQ 2UWH JHIXQGHQ ZLUG¥� KHL�W
HV EHL :DOWKHU ������ ���� ]XU %HJU�QGXQJ� 9RQ 0DUSXUJ ������ ��� II�� ZLUG GLH 'LVNDQWNODXVHO PLW
$QWHSHQXOWLPD VRJDU �EHUKDXSW QLFKW PHKU HUZlKQW XQG DOOH .ODXVHOQ ZHUGHQ QXU PLW 3HQXOWLPD XQG
8OWLPD GDUJHVWHOOW�

,FK KDEH �EULJHQV GHVKDOE DXVGU�FNOLFK GDUDXI KLQJHZLHVHQ� GDVV HV VLFK EHL GHQ YLHU YHUVFKLHGHQHQ
.ODXVHOW\SHQ XP 1RUPDOIlOOH KDQGHOW� ZHLO GLH .ODXVHOQ JHOHJHQWOLFK DXFK LQ YHU]LHUWHU )RUP DXIWUHWHQ�
'RFK VLQG GLHVH )lOOH RKQH ZHLWHUHV DXI GLH 0RGHOOW\SHQ ]XU�FNI�KUEDU XQG ZHUGHQ LQ GHQ 4XHOOHQ DXFK
QLFKW HLJHQV HUZlKQW�

,P PHKUVWLPPLJHQ 6DW] N|QQHQ GLH .ODXVHOQ ]ZDU LQ GHQ� JOHLFKQDPLJHQ 6WLPPHQ OLHJHQ� VLH P�VVHQ
HV MHGRFK QLFKW� ZLH PDQ GHQ IROJHQGHQ %HLVSLHOHQ :HUFNPHLVWHUV ������ ��� HQWQHKPHQ NDQQ�

([� �� .ODXVHOYHUWDXVFKXQJ LP PHKUVWLPPLJHQ 6DW]

� \� ] [ \ \ [ \ \ [
\ \ [ \� ] [

1. 

Diskantklausel 

2. 

Altklausel 

3. 

Tenorklausel 

4. 

Tenorklausel 

5. 

Diskantklausel 

� \ \ [ \ \ [ \� ] [ \ \ [ \ \ [
Altklausel Tenorklausel Diskantklausel Altklausel Tenorklausel 

� \ \ [ \� ] [ \ \ [ \� ] [ \ \ [
Tenorklausel Diskantklausel Altklausel Diskantklausel Altklausel 

� \ \ [ \ \ [ \ \ [ \ \ [ \ \ [
Bassklausel Bassklausel Bassklausel Bassklausel Bassklausel 



6DW]WHFKQLVFKH *UXQGODJHQ GHU .DGHQ] ��

=XP EHVVHUHQ 9HUVWlQGQLV ZXUGH LP ([� � MHGH .ODXVHO JHQDX EH]HLFKQHW� :LH PDQ VLHKW� OLHJHQ LP ��
$EVFKQLWW DOOH .ODXVHOQ LQ LKUHQ JOHLFKQDPLJHQ 6WLPPHQ� 'HU �� $EVFKQLWW ]HLJW GDJHJHQ HLQH
9HUWDXVFKXQJ GHU GUHL REHUHQ .ODXVHOQ� GLH $OWNODXVHO OLHJW QXQ LP 'LVNDQW� GLH 7HQRUNODXVHO LP $OW XQG
GLH 'LVNDQWNODXVHO LP 7HQRU� (LQH lKQOLFK YROOVWlQGLJH RGHU WHLOZHLVH 9HUWDXVFKXQJ GHU .ODXVHOQ ZHLVHQ
DXFK GLH $EVFKQLWWH � ELV � DXI�

'HP DXIPHUNVDPHQ /HVHU LVW ZRKO NDXP HQWJDQJHQ� GDVV GLH LQ GHQ $EVFKQLWWHQ � XQG � DXIWUHWHQGHQ
$OW� XQG 7HQRUNODXVHOQ QLFKW LP ([� � DXIJHI�KUW ZXUGHQ� 7DWVlFKOLFK LVW :HUFNPHLVWHUV 'DUVWHOOXQJ GHU
.ODXVHOW\SHQ LQ GLHVHU +LQVLFKW XQYROOVWlQGLJ� (LQH (UJlQ]XQJ GHU IHKOHQGHQ 9DULDQWHQ HLQLJHU .ODXVHOQ
ELHWHW GLHVEH]�JOLFK 6W|O]HO �$QOHLWXQJ� �� II��� %HL GHU 7HQRUNODXVHO VLQG GHPQDFK PLQGHVWHQV QRFK GLH
IROJHQGHQ GUHL )RUPHQ JHEUlXFKOLFK�

([� �� 9DULDQWHQ GHU 7HQRUNODXVHO

� \ \ [ \ \ [ \ \ [

1HEHQ GHU LP ([� � JH]HLJWHQ )RUP GHU $OWNODXVHO PLW KHUDEVSULQJHQGHU 7HU]� H[LVWLHUW DX�HUGHP HLQH
9DULDQWH GHU $OWNODXVHO PLW JOHLFKEOHLEHQGHP 7RQ�

([� �� 9DULDQWH GHU $OWNODXVHO

� \ \ [

'LH 9HUWDXVFKXQJ GHU .ODXVHOQ LP PHKUVWLPPLJHQ 6DW]� ZLH VLH :HUFNPHLVWHUV $EVFKQLWWH ��� GHV ([�
� ]HLJHQ� VLQG LP ��� -DKUKXQGHUWV GXUFKDXV �EOLFK� $Q GHU %H]HLFKQXQJ GHU .ODXVHOQ lQGHUW LKUH
9HUVHW]XQJ LQ DQGHUH 6WLPPODJHQ LP hEULJHQ MHGRFK QLFKWV�

%HL GHQ I�QI %HLVSLHOHQ LP ([� � KDQGHOW HV VLFK QXU XP HLQH P|JOLFKH )RUP GHU .DGHQ]� QlPOLFK
GHUMHQLJHQ� EHL GHU VLFK GLH %DVVNODXVHO LP )XQGDPHQW EHILQGHW� 'DU�EHU KLQDXV OLHJW LP ��� -DKUKXQGHUW
DXFK GDQQ HLQH .DGHQ] YRU� ZHQQ GLH GLVNDQWLVLHUHQGH� DOWLVLHUHQGH RGHU WHQRULVLHUHQGH .ODXVHO ²ORFR
IXQGDPHQWL¥ JHVHW]W ZLUG �:HUFNPHLVWHU ����� ���� =XU ,OOXVWUDWLRQ YRQ .DGHQ]IRUPHQ RKQH %DVVNODXVHO
LP )XQGDPHQW ZROOHQ ZLU DQ GLHVHU 6WHOOH HLQLJH %HLVSLHOH JHEHQ �'HU /HVHU EHDFKWH� GDVV GHU $XVGUXFN
²FODXVXOD¥ LQ GHQ 1RWHQEHLVSLHOHQ MHW]W LP 6LQQH YRQ ².DGHQ]¥ JHEUDXFKW ZLUG XQG QLFKW PHKU HLQH
HLQ]HOQH .ODXVHO EH]HLFKQHW��� =XQlFKVW QDFK :DOWKHU ������ �����

([� �� .DGHQ]IRUPHQ RKQH %DVVNODXVHO LP )XQGDPHQW
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clausula cantizans 
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clausula tenorizans clausula altizans 
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.DGHQ]HQ P�VVHQ QLFKW ]ZDQJVOlXILJ YLHUVWLPPLJ VHLQ� GDV JHKW DXV GHQ QDFKIROJHQGHQ %HLVSLHOHQ
YRQ -� *� =LHJOHU �8QWHUULFKW� �Y� KHUYRU �I�U HLQ %HLVSLHO RKQH *HQHUDOED�QRWDWLRQ YHUJOHLFKH ([� ���



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

([� �� =ZHLVWLPPLJH .DGHQ]HQ PLW 7HQRU� XQG 'LVNDQWNODXVHO LP )XQGDPHQW
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:HLWHUH %HLVSLHOH I�U .DGHQ]HQ PLW 7HQRU� RGHU 'LVNDQWNODXVHO ORFR IXQGDPHQWL ILQGHQ VLFK EHL
0DWWKHVRQ ������ �� I��� 6FKHLEH ������ �� I��� :DOWKHU ������ ����� 6W|O]HO �$QOHLWXQJ� �� I��� &� *�
=LHJOHU �$QOHLWXQJ� ��� II�� XQG 0DUSXUJ ������ �����

:LU ZROOHQ QXQ GLH ZLFKWLJVWHQ &KDUDNWHULVWLND YRQ .DGHQ]HQ KLQVLFKWOLFK GHU 6WLPPIRUWVFKUHLWXQJ
]XVDPPHQIDVVHQ�

• 'LH 7HQRUNODXVHO XQG GLH 'LVNDQWNODXVHO HUUHLFKHQ DXI GHU 8OWLPD MHZHLOV GHQ *UXQGWRQ
GHV =LHODNNRUGHV� XQG ]ZDU XQDEKlQJLJ GDYRQ� RE VLH LQ GHQ 2EHUVWLPPHQ RGHU LQ GHU
)XQGDPHQWVWLPPH OLHJHQ� ,P )DOO GHU 7HQRUNODXVHO JHVFKLHKW GLHV LQ GHU 5HJHO GXUFK
HLQHQ *DQ]WRQVFKULWW DEZlUWV RGHU DEHU GXUFK HLQH JHHLJQHWH 9DULDQWH �YHUJOHLFKH ([�
��� ZlKUHQG GLH 'LVNDQWNODXVHO HLQHQ +DOEWRQVFKULWW DXIZlUWV VFKUHLWHW� )LQGHW VLFK HLQH
GLHVHU EHLGHQ .ODXVHOQ EHL HLQHU .DGHQ] ORFR IXQGDPHQWL� GDQQ VWHKW GHU =LHODNNRUG LQ
²*UXQGVWHOOXQJ¥� XP PLW KHXWLJHQ :RUWHQ DXV]XGU�FNHQ�

• ,VW HLQH %DVVNODXVHO �LP )XQGDPHQW� DQ GHU .DGHQ] EHWHLOLJW� VR KDW VLH DXI GHU 8OWLPD
GHQ *UXQGWRQ GHV $NNRUGHV� ZlKUHQG GHU ,QWHUYDOOVFKULWW YRQ GHU 3HQXOWLPD ]XU 8OWLPD
YHUVFKLHGHQ� DOV 4XLQWH DEZlUWV RGHU 4XDUWH DXIZlUWV� DXVIDOOHQ NDQQ� ,Q EHLGHQ )lOOHQ
VWHKW GHU =LHODNNRUG LPPHU LQ *UXQGVWHOOXQJ� $XI DQGHUH )RUPHQ GHU %DVVNODXVHO XQG
GLH GDPLW YHUEXQGHQHQ .DGHQ]IRUPHQ JHKHQ ZLU LP QlFKVWHQ $EVFKQLWW HLQ�

• /LHJW GLH $OWNODXVHO EHL HLQHU .DGHQ] LQ HLQHU GHU EHWHLOLJWHQ 2EHUVWLPPHQ� GDQQ JHKW
VLH SHU 7HU]IDOO ]XU 8OWLPD GHV =LHODNNRUGHV� RGHU YRQ GHU 3HQXOWLPD ]XU 8OWLPD WULWW
NHLQH bQGHUXQJ HLQ� GDV KHL�W EHLGH KDEHQ GHQVHOEHQ 7RQ� ,P HLQHQ )DOO EHVWHKW GLH
8OWLPD DXV GHU 7HU] GHV =LHODNNRUGHV XQG LP DQGHUHQ )DOO DXV GHU 4XLQWH GHV
=LHODNNRUGHV� /LHJW GLH $OWNODXVHO MHGRFK LQ GHU )XQGDPHQWVWLPPH� VR VSULQJW VLH LPPHU
WHU]ZHLVH ]XU 7HU] GHV =LHODNNRUGHV DE� 'DV 5HVXOWDW LVW HLQ 6H[WDNNRUG�

$X�HU GHQ JHQDQQWHQ .ODXVHOQ N|QQHQ JHOHJHQWOLFK QRFK 6WLPPIRUWVFKUHLWXQJHQ DXIWUHWHQ� GLH GXUFK
GLH YLHU .ODXVHOW\SHQ QLFKW HUIDVVW ZHUGHQ� 'DV JLOW LQVEHVRQGHUH I�U GLH 0LWWHOVWLPPHQ HLQHV
PHKUVWLPPLJHQ 6DW]HV� +LQVLFKWOLFK GHU .DGHQ]EHVWLPPXQJ VLQG VLH MHGRFK EHGHXWXQJVORV XQG ZHUGHQ LQ
GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV DXFK QLFKW VSH]LHOO EHKDQGHOW�

$QPHUNXQJ� (LQLJH ZHLWHUH 8QWHUVFKHLGXQJHQ YRQ 'LVNDQWNODXVHOQ ILQGHQ VLFK LQ HLQHU $UEHLW YRQ
+HLQULFK 'HSSHUW ������� 'D 'HSSHUW I�U GLHVH 8QWHUVFKHLGXQJHQ DOOHUGLQJV NHLQH ,QGLNDWRUHQ DQJLEW�
ZHUGH LFK VHLQHQ 9RUVFKODJ KLHU QLFKW DXIJUHLIHQ�
,Q HLQHU M�QJVW SXEOL]LHUWHQ 0RQRJUDSKLH� I�KUW 'HSSHUW ������ �� I�� DX�HUGHP VRJHQDQQWH

²'RSSHONODXVHOQ¥ HLQ� LP *HJHQVDW] ]X GHQ JHZ|KQOLFKHQ .ODXVHOQ� 'DEHL VW�W]W HU VLFK DXI
$XVI�KUXQJHQ 0DWWKHVRQV ������ ��� I�� �EHU GLH %HKDQGOXQJ JHEURFKHQHU $NNRUGH� LQVEHVRQGHUH
GLH 0|JOLFKNHLW� HLQHQ ]ZHLVWLPPLJHQ 6DW] GXUFK HLQHQ HLQVWLPPLJHQ 6DW] ]X UHSUlVHQWLHUHQ� $XV
]ZHL YHUVFKLHGHQHQ *U�QGHQ KDOWH LFK GLHVH YRQ 'HSSHUW HLQJHI�KUWHQ ²'RSSHONODXVHOQ¥ I�U HLQ
LQWHUSUHWDWRULVFKHV $UWHIDNW� 'HU HUVWH *UXQG LVW LQKDOWOLFKHU 1DWXU� 'LH LQ 5HGH VWHKHQGH 3DVVDJH
0DWWKHVRQV� DXI GLH VLFK 'HSSHUW EH]LHKW� VWHKW LQ NHLQHUOHL =XVDPPHQKDQJ PLW GHU %HKDQGOXQJ YRQ
.ODXVHOQ RGHU .DGHQ]HQ� VRGDVV HV lX�HUVW ]ZHLIHOKDIW LVW� RE PDQ DXV GHP ]XIlOOLJHQ 9RUNRPPHQ
HLQHU .DGHQ] LQ GHP ]ZHLVWLPPLJHQ 1RWHQEHLVSLHO HLQHQ VR JHZDJWHQ 6FKOXVV ]LHKHQ GDUI� *DQ] LP
*HJHQWHLO P|FKWH LFK GDUDXI KLQZHLVHQ� GDVV LQ NHLQHU PLU EHNDQQWHQ 4XHOOH GHV ��� -DKUKXQGHUWV
²'RSSHONODXVHOQ¥ RGHU YHUJOHLFKEDUH VDW]WHFKQLVFKH 6DFKYHUKDOWH LP =XVDPPHQKDQJ PLW .DGHQ]HQ
HUZlKQW ZHUGHQ� *HQDX JHQRPPHQ JLEW HV VRPLW NHLQHQ KLVWRULVFKHQ %HOHJ EH]LHKXQJVZHLVH
,QGLNDWRU� GHU GLH WKHRUHWLVFK XQG SUDNWLVFK ZHLWUHLFKHQGH (LQI�KUXQJ YRQ VRJHQDQQWHQ
²'RSSHONODXVHOQ¥ OHJLWLPLHUW�
/HLGHU SUlVHQWLHUW 'HSSHUW ������ �� I�� DXFK NHLQH HLQGHXWLJHQ %HLVSLHOH DXV GHP :HUN %DFKV� GLH

VHLQH +\SRWKHVH LQGXNWLY VW�W]HQ N|QQWHQ� 6HLQH %HLVSLHOH I�U 'RSSHONODXVHOQ DP (QGH YRQ
)XJHQWKHPHQ DXV GHQ EHLGHQ 6DPPOXQJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV VLQG EOR� ²]LHPOLFK



6DW]WHFKQLVFKH *UXQGODJHQ GHU .DGHQ] ��

YROOVWlQGLJ¥� ZLH HU VHOEVW HLQJHVWHKW� 0LW DQGHUHQ :RUWHQ ]HLJW NHLQHV GHU DQJHJHEHQHQ %HLVSLHOH
HLQH YROOVWlQGLJH hEHUHLQVWLPPXQJ PLW GHQ VRJHQDQQWHQ ²'RSSHONODXVHOQ¥ QDFK 0DWWKHVRQ�
0HLQ ]ZHLWHU (LQZDQG LVW ORJLVFKHU 1DWXU XQG GDPLW XQDEKlQJLJ YRQ GHP HUVWHQ� $XV GHP

8PVWDQG� GDVV HLQ ]ZHLVWLPPLJHU 6DW] PLW .DGHQ]HQ GXUFK HLQHQ HLQVWLPPLJHQ 6DW] UHSUlVHQWLHUW
ZHUGHQ NDQQ� IROJW QLFKW� GDVV MHGHU HLQVWLPPLJH 6DW] ]XJOHLFK HLQH 5HSUlVHQWDWLRQ HLQHV ]ZHL� RGHU
PHKUVWLPPLJHQ 6DW]HV LVW� 6RPLW LVW GLH JHQHUHOOH (LQI�KUXQJ YRQ VRJHQDQQWHQ ²'RSSHONODXVHOQ¥
PHLQHV (UDFKWHQV ORJLVFK QLFKW JHUHFKWIHUWLJW�

1DFK XQVHUHU ELVKHULJHQ 'DUVWHOOXQJ KDEHQ ZLU JHVHKHQ� GDVV MHGH LQ HLQHU 2EHUVWLPPH YRUNRPPHQGH
.ODXVHO EHL HLQHU .DGHQ] LP )XQGDPHQW OLHJHQ NDQQ� :LH YHUKlOW HV VLFK QXQ PLW GHU %DVVNODXVHO" ,Q DOOHQ
REHQ DXIJHI�KUWHQ %HLVSLHOHQ GHV ([� � ODJ VLH LP )XQGDPHQW� .DQQ HLQH %DVVNODXVHO DXFK LQ HLQHU DQ
HLQHU .DGHQ] EHWHLOLJWHQ 2EHUVWLPPH OLHJHQ" hEHU GLHVH )UDJH KHUUVFKW LQ GHQ 4XHOOHQWH[WHQ NHLQH
HLQKHOOLJH $XIIDVVXQJ� =XHUVW VROOWHQ ZLU XQV MHGRFK HLQHQ hEHUEOLFN �EHU GDV 3UREOHP YHUVFKDIIHQ� =XU
,OOXVWUDWLRQ ]HLJW GDV IROJHQGH 1RWHQEHLVSLHO QDFK 6FKHLEH ������ �� I�� ]ZHL .DGHQ]HQ� LQ GHQHQ SULPD
IDFLH MHZHLOV HLQH %DVVNODXVHO YRU]XNRPPHQ VFKHLQW�

([� �� .DGHQ]HQ PLW UHJXOlUHU %DVVNODXVHO XQG 3VHXGR�%DVVNODXVHO
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,P HUVWHQ .DGHQ]EHLVSLHO OLHJW GLH %DVVNODXVHO LQ GHU )XQGDPHQWVWLPPH XQG EHZHJW VLFK YRP
*UXQGWRQ GHV *�'XUDNNRUGHV �3HQXOWLPD� ]XP *UXQGWRQ GHV &�'XUDNNRUGHV �8OWLPD�� ,P ]ZHLWHQ
.DGHQ]EHLVSLHO PLW 7HQRUNODXVHO ORFR IXQGDPHQWL EHILQGHW VLFK HLQH �PXWPD�OLFKH� %DVVNODXVHO LQ GHU
7HQRUVWLPPH� 6LH VSULQJW YRQ GHU 7HU] GHV YHUPLQGHUWHQ $NNRUGHV �3HQXOWLPD� ]XU 4XLQWH GHV &�
'XUDNNRUGHV �8OWLPD�� 2EZRKO GLH PXWPD�OLFKH %DVVNODXVHO GHU ]ZHLWHQ .DGHQ] DOOH IRUPDOHQ
9RUDXVVHW]XQJHQ HUI�OOW� QlPOLFK GHQ 4XLQWVSUXQJ �G��J� DEZlUWV� PXVV PDQ VWUHQJ JHQRPPHQ GDYRQ
DXVJHKHQ� GDVV LQ GLHVHP )DOO NHLQH %DVVNODXVHO YRUOLHJW� 'HU *UXQG LVW UHFKW HLQIDFK� 'LH 8OWLPD GHU
DQJHEOLFKHQ %DVVNODXVHO ZLUG PLW GHU 4XLQWH XQG QLFKW GHU *UXQGWRQ GHV =LHODNNRUGHV EHOHJW�

$OOHUGLQJV ZHLVW 0DWWKHVRQ ������ ��� GDUDXI KLQ� GDVV HV XQWHU EHVWLPPWHQ 8PVWlQGHQ DXFK
$XVQDKPHQ JHEHQ NDQQ XQG HU JLEW VRJDU HLQ 1RWHQEHLVSLHO GD]X DQ� ²%DVVLHUHQGH &DGHQ]HQ JHK|UHQ
]ZDU HLJHQWO� LQV IXQGDPHQW� DOOHLQ PDQ EUDXFKW VLH DXFK JDU |IWHUV LQ REHUVWLPPHQ� MHGRFK VR� GD� HEHQ
QLFKW GDPLW JHVFKOR�HQ ZLUG� HV ZlUH GDQQ� GD� PDQ H[SUHVVH HLQ %DVVHWJHQ HLQI�KUHQ ZROOWH¥�

([� �� %DVVNODXVHO LQ GHU 2EHUVWLPPH

���� � ]b
] ] ] ] ] ] ] ] ] ] ] ] ] ]
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(LQ ZHLWHUHU +LQZHLV GDUDXI� GDVV HV EH]�JOLFK YRQ %DVVNODXVHOQ QLFKW QXU $XVQDKPHQ LP 6LQQH
0DWWKHVRQV JDE� VRQGHUQ GDVV �EHU GHQ 6WDWXV YRQ %DVVNODXVHOQ EHL .ODXVHOYHUWDXVFKXQJHQ JHQHUHOO NHLQH
(LQLJNHLW LP ��� -DKUKXQGHUW EHVWDQG� ILQGHW VLFK �LQGLUHNW� EHL 6W|O]HO �$QOHLWXQJ� ���� GHU HLQHQ LP
'LVNDQW EHILQGOLFKHQ 4XLQWVSUXQJ LQ GHU $UW GHV ([� � PLW ²%DVV� &O�¥ EH]HLFKQHW� 0DUSXUJ ������ ���� LVW



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

GHU HUVWH 7KHRUHWLNHU� GHU GLH %DVVNODXVHO DOV 6WLPPI�KUXQJVP|JOLFKNHLW LQ GHQ 2EHUVWLPPHQ RKQH
8PVFKZHLIH DQHUNHQQW XQG HQWVSUHFKHQG EH]HLFKQHW�

'LH PHLVWHQ %HLVSLHOH I�U .DGHQ]HQ KDEHQ ZLU LP 5DKPHQ YLHUVWLPPLJHU 0RGHOOH YRUJHVWHOOW� ZLH HV
LQ GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV JHPHLQKLQ �EOLFK ZDU� ,FK P|FKWH MHGRFK QRFK HLQPDO EHWRQHQ�
GDVV 9LHUVWLPPLJNHLW NHLQH QRWZHQGLJH %HGLQJXQJ I�U GDV 9RUOLHJHQ HLQHU .DGHQ] LP ��� -DKUKXQGHUW LVW�
$XFK LP ]ZHL� RGHU GUHLVWLPPLJHQ 6DW] OLHJHQ .DGHQ]HQ GDQQ YRU� ZHQQ GLH JHHLJQHWHQ .ODXVHOQ
YRUKDQGHQ VLQG�

+DQGHOW HV VLFK XP HLQHQ 6DW] PLW PHKU DOV YLHU 6WLPPHQ� VR VLQG LQ GHU 5HJHO GUHL )lOOH P|JOLFK�
(UVWHQV N|QQHQ HLQ]HOQH .ODXVHOQ GHU .DGHQ] YHUYLHOIDFKW VHLQ XQG LQ PHKUHUHQ DQ HLQHU .DGHQ]
EHWHLOLJWHQ 6WLPPHQ DXIWUHWHQ� =ZHLWHQV N|QQHQ JOHLFK]HLWLJ YHUVFKLHGHQH 9DULDQWHQ HLQHV .ODXVHOW\SV DQ
HLQHU .DGHQ] EHWHLOLJW VHLQ� 8QG GULWWHQV N|QQHQ :HQGXQJHQ YRUNRPPHQ� GLH NHLQHP GHU YLHU EHNDQQWHQ
.ODXVHOW\SHQ ]XJHK|UHQ XQG GLH YRQ GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV QLFKW V\VWHPDWLVFK HUIDVVW RGHU
DOV ².ODXVHO¥ EH]HLFKQHW ZXUGHQ�

§ 3  'LH�.ODVVLILNDWLRQ�GHU�.DGHQ]HQ�]ZLVFKHQ������XQG�����

(LQH XPIDVVHQGH 'DUVWHOOXQJ GHU .DGHQ]IRUPHQ ELV ���� DXI GHU *UXQGODJH YRQ :HUFNPHLVWHUV
6FKULIWHQ XQG :DOWKHUV 3UDHFHSWD GHU PXVLFDOLVFKHQ &RPSRVLWLRQ ������ ILQGHW VLFK EHL 'HSSHUW �������
VRGDVV LFK PLFK KLHU YROO XQG JDQ] DXI GHQ .DGHQ]EHJULII QDFK ���� NRQ]HQWULHUHQ NDQQ� ,QVJHVDPW VROOHQ
I�QI YHUVFKLHGHQH 4XHOOHQ ]X VHLQHU %HKDQGOXQJ KHUDQJH]RJHQ ZHUGHQ� 9LHU GLHVHU 4XHOOHQ VLQG ELVODQJ
XQYHU|IIHQWOLFKW� -RKDQQ 0DWWKHVRQV 0HORWKHWD� -RKDQQ *RWWKLOI =LHJOHUV 8QWHUULFKW YRQ GHU &RPSRVLWLRQ�
&KULVWLDQ *RWWOLHE =LHJOHUV $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ� XQG *RWWIULHG +HLQULFK 6W|O]HOV
$QOHLWXQJ ]XU PXVLNDOLVFKHQ 6HW]NXQVW� %HL GHU I�QIWHQ 4XHOOH KDQGHOW HV VLFK XP -RKDQQ $GROSK 6FKHLEHV
&RPSHQGLXP 0XVLFHV 7KHRUHWLFR�3UDFWLFXP LQ GHU hEHUWUDJXQJ GXUFK 3HWHU %HQDU\ �������

-RKDQQ 0DWWKHVRQ ������ �� II�� �EHUOLHIHUW LQVJHVDPW VHFKV )RUPHQ GHU .DGHQ]� GLH DOOH DQKDQG GHU
LP )XQGDPHQW EHILQGOLFKHQ .ODXVHO XQWHUVFKLHGHQ ZHUGHQ�

��� FODXVXOD IRUPDOLV SHUIHFWLVVLPD� 6LH ]HLFKQHW VLFK GXUFK HLQH �SHUIHNWH� %DVVNODXVHO
ORFR IXQGDPHQWL DXV� GDV KHL�W GLH )XQGDPHQWVWLPPH VSULQJW HQWZHGHU HLQH 4XDUWH
KLQDXI RGHU IlOOW HLQH 4XLQWH KHUXQWHU�

��� FODXVXOD SHUIHFWD� 6LH ]HLJW LP )XQGDPHQW HLQH �LPSHUIHNWH� %DVVNODXVHO� GLH HQWZHGHU
HLQH 4XLQWH DXIZlUWV RGHU HLQH 4XDUWH DEZlUWV VSULQJW� +DUPRQLVFK JHVHKHQ NDQQ PDQ
GLHVH .DGHQ]IRUP PLW GHP VRJHQDQQWHQ ²3ODJDOVFKOXVV¥ HLQLJHU JHJHQZlUWLJHU
7KHRULHQ GHU +DUPRQLH YHUJOHLFKHQ�

��� FODXVXOD IRUPDOLV PLQXV SHUIHFWD RGHU FODXVXOD DOWL]DQV� %HL GLHVHU .DGHQ] OLHJW HLQH
$OWNODXVHO LP )XQGDPHQW� GDV KHL�W GLH WLHIVWH 6WLPPH VSULQJW HLQH 7HU] DEZlUWV�
,QWHUHVVDQWHUZHLVH HUZlKQW 0DWWKHVRQ ������ ��� LQ GLHVHP =XVDPPHQKDQJ QRFK HLQH
ZHLWHUH )RUP GHU DOWLVLHUHQGHQ .DGHQ]� EHL GHU GLH )XQGDPHQWVWLPPH HLQH 6HNXQGH
DXIZlUWV VWHLJW� +DUPRQLVFK JHVHKHQ HQWVSULFKW GLHVH )RUP PLW DXIZlUWV JHKHQGHU
6HNXQGH GHP VRJHQDQQWHQ ²7UXJVFKOXVV¥ JHJHQZlUWLJHU 7KHRULHQ GHU +DUPRQLH�

��� FODXVXOD FDQWL]DQV� 6LH ]HLJW GLH REHQ EHVFKULHEHQH �UHJXOlUH� 'LVNDQWNODXVHO ORFR
IXQGDPHQWL�

��� FODXVXOD WHQRUL]DQV� 6LH HQWKlOW LP )XQGDPHQW HLQH �UHJXOlUH� 7HQRUNODXVHO�

1lKHUH $QPHUNXQJHQ PDFKW 0DWWKHVRQ ������ ��� QXU ]XU FODXVXOD IRUPDOLV PLQXV SHUIHFWD� 6LH N|QQH
²]ZDU QLHPDOV ]XP 6FKOX�>�@ ZRKO DEHU ]XP $EVDW] X� $XIIHQWKDOW EH\ HLQLJHQ *HOHJHQKHLWHQ�
LQVRQGHUKHLW LP 5HFLW� X� DQ VROFKHQ 2UWHQ� ZR ZDV ZHLWHUHV JOHLFK GD UDXI IROJHW� DGKLELUHW ZHUGHQ¥�

,P *HJHQVDW] ]X 0DWWKHVRQ� GHU NHLQH ZHLWHUH 8QWHUVFKHLGXQJ EH]�JOLFK VHLQHU I�QI YHUVFKLHGHQHQ
.DGHQ]IRUPHQ WULIIW� WHLOW -RKDQQ *RWWKLOI =LHJOHU �8QWHUULFKW� �U� DOOH .DGHQ]HQ LQ ]ZHL .ODVVHQ HLQ�
SHUIHNWH XQG LPSHUIHNWH .DGHQ]HQ� =X GHQ SHUIHNWHQ .DGHQ]HQ ]lKOW =LHJOHU DXVVFKOLH�OLFK VROFKH
)RUPHQ PLW %DVVNODXVHO ORFR IXQGDPHQWL� ZlKUHQG GLH .DGHQ]HQ PLW 7HQRU� XQG 'LVNDQWNODXVHO LP
)XQGDPHQW LQ GLH .ODVVH GHU LPSHUIHNWHQ .DGHQ]HQ IDOOHQ� 'DV XQWHQ VWHKHQGH 'LDJUDPP JLEW VHLQH
(LQWHLOXQJ ]XU EHVVHUHQ hEHUVLFKW LQ JUDSKLVFKHU )RUP ZLHGHU�



'LH .ODVVLILNDWLRQ GHU .DGHQ]HQ ]ZLVFKHQ ���� XQG ���� ��

$EELOGXQJ �� .DGHQ]NODVVLILNDWLRQ QDFK -� *� =LHJOHU

C a de n t ie n

Im p e r fe c t e
C a de n t ie n

P e r fe c t e
C a de n t ie n

(K a de n z e n  m it
D isk a n t k la use l)

(K a de n z e n  m it
T e n o rk la use l)

(K a de n z e n  m it
B a ssk la use l)

:lKUHQG HV I�U GLH SHUIHNWHQ .DGHQ]HQ NHLQH (LQVFKUlQNXQJHQ JLEW� ZHUGHQ LPSHUIHNWH .DGHQ]HQ
ODXW =LHJOHU �8QWHUULFKW� �Y� DXVVFKOLH�OLFK ²LQ GHU 0LWWHQ HLQHV 6W�FNHV RGHU *HVDQJHV JHEUDXFKW¥�

*RWWIULHG +HLQULFK 6W|O]HO QLPPW HLQH =ZHLWHLOXQJ DOOHU .DGHQ]HQ LQ FODXVXODH SHUIHFWDH XQG
LPSHUIHFWDH YRU� =X GHQ SHUIHNWHQ .DGHQ]HQ JHK|UHQ DOOH .DGHQ]HQ PLW %DVV�� 7HQRU� RGHU
'LVNDQWNODXVHO LP )XQGDPHQW� 'LH FODXVXODH LPSHUIHFWDH DQGHUHUVHLWV ²EOHLEHQ HQWZHGHU LQ SHQXOWLPDP
VWHKHQ� RGHU I�KUHQ LKUH 8OWLPDP DQGHUV ZRKLQ DOV GLH &ODXVXODH SHUIHFWDH¥ �6W|O]HO $QOHLWXQJ� ���� ,Q
GLHVH .ODVVH JHK|UW EHLVSLHOVZHLVH GLH EHL 0DWWKHVRQ YRUNRPPHQGH .DGHQ] PLW VHNXQGZHLVH DXIZlUWV
VFKUHLWHQGHU $OWNODXVHO� :LH 6W|O]HOV �$QOHLWXQJ� �� DEVFKOLH�HQGH %HPHUNXQJ KLQVLFKWOLFK GHU FODXVXODH
LPSHUIHFWDH MHGRFK ]HLJW� KDQGHOW HV VLFK EHL GLHVHQ .DGHQ]IRUPHQ KDXSWVlFKOLFK XP GDV VRJHQDQQWH
$XVIOLHKHQ HLQHU .DGHQ] �IXJJLUH OD FDGHQ]D�� DXI GDV LFK ZHLWHU XQWHQ DXVI�KUOLFK ]X VSUHFKHQ NRPPHQ
ZHUGH�

$EELOGXQJ �� .DGHQ]NODVVLILNDWLRQ QDFK *� +� 6W|O]HO

c la usula e

c la usula e  im p e r f e c t a ec la usula e  p e r f e c t a e

(K a de n z  m it
D isk a n t k la use l)

(K a de n z  m it
B a ssk la use l)

(K a de n z  m it
T e n o rk la use l)

( f uggir e  la
c a de n z a )

'LH $XIJDEH GHU $OWNODXVHO EHVWHKW QDFK 6W|O]HO �$QOHLWXQJ� �� OHGLJOLFK GDULQ� GLH +DUPRQLH
DXI]XI�OOHQ� 9HUPXWOLFK LVW GDV GHU *UXQG GDI�U� GDVV HU HLQH .DGHQ] PLW $OWNODXVHO ORFR IXQGDPHQWL
�EHUKDXSW QLFKW DXII�KUW�

(EHQVR ZLH GLH EHLGHQ OHW]WJHQDQQWHQ 7KHRUHWLNHU XQWHUWHLOW DXFK &KULVWLDQ *RWWOLHE =LHJOHU
�$QOHLWXQJ� ��� II�� GLH .DGHQ]HQ LQ ]ZHL YHUVFKLHGHQH .ODVVHQ� ²&ODXVXODV ILQDOHV SHUIHFWH¥ XQG
²&ODXVXODV ILQDOHV LQSHUIHFWH¥� 'LH .ODVVH GHU SHUIHNWHQ .DGHQ]HQ HQWKlOW VHOEVW ZLHGHUXP ]ZHL
(LQWHLOXQJVNODVVHQ� GLH .ODVVH GHU JHZ|KQOLFKHQ �RUGLQDLUHQ� XQG GLH .ODVVH GHU DX�HUJHZ|KQOLFKHQ
�H[WUDRUGLQDLUHQ� .DGHQ]HQ� 'LH JHZ|KQOLFKHQ FODXVXODH ILQDOHV SHUIHFWDH XPIDVVHQ DOOH .DGHQ]HQ PLW
UHJXOlUHU %DVVNODXVHO XQG HYHQWXHOOHQ 9RUKDOWVELOGXQJHQ� =LHJOHU XQWHUWHLOW GLHVH .DGHQ]HQ QDFK LKUHU



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

6LJQDWXU� GDV KHL�W QDFK GHU $UW GHV 9RUKDOWV YRU GHU 8OWLPD� �L� .DGHQ]HQ RKQH 9RUKDOW� �LL� .DGHQ]HQ
PLW 4XDUW�9RUKDOW� �LLL� .DGHQ]HQ PLW 4XDUWVH[W�9RUKDOW XQG �LY� .DGHQ]HQ� GLH GHQ 'UHLNODQJ PLW
KLQ]XJHI�JWHU 6H[WH �EHU GHP 4XDUWWRQ GHU 8OWLPD HQWKDOWHQ �=LHJOHU $QOHLWXQJ� ���������
$X�HUJHZ|KQOLFKH FODXVXODH ILQDOHV SHUIHFWDH N|QQHQ LQ GUHL YHUVFKLHGHQHQ )RUPHQ DXIWUHWHQ� PLW
LPSHUIHNWHU %DVVNODXVHO LP )XQGDPHQW� PLW OLHJHQGHP %DVVWRQ RGHU DOV .DGHQ] GHV ²PRGR 3KU\JLR¥� 0LW
GHU OHW]WJHQDQQWHQ )RUP LVW GLH FODXVXOD LQ PL JHPHLQW� GLH HLQH DXV HLQHU NOHLQHQ 6HNXQGH EHVWHKHQGHQ
9DULDQWH GHU 7HQRUNODXVHO LP )XQGDPHQW ]HLJW�

([� �� $X�HUJHZ|KQOLFKH .DGHQ]HQ QDFK &� *� =LHJOHU

���] ] ] \ ] ] ] \ ] ] "] ] [
Kadenz mit 
imperfekter Baßklausel 
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6 7 6 # 

*HJHQ�EHU GLHVHU ]ZHLIDFKHQ 8QWHUWHLOXQJ GHU SHUIHNWHQ .DGHQ]HQ XPIDVVHQ GLH FODXVXODH ILQDOHV
LPSHUIHFWDH QDFK =LHJOHU QXU HLQH HLQ]LJH )RUP� QlPOLFK VROFKH .DGHQ]HQ PLW 'LVNDQWNODXVHO LP
)XQGDPHQW� 'DPLW HUKDOWHQ ZLU GDV QDFKVWHKHQGH 'LDJUDPP�

$EELOGXQJ �� .DGHQ]NODVVLILNDWLRQ QDFK &� *� =LHJOHU

c la usula e  f in a le s

c la usula e  f in a le s
in p e r f e c t a e

c la usula e  f in a le s
p e r f e c t a e

e x t ra o rdin a ir eo rdin a ir e

(K a de n z e n  m it
D isk a n t k la use l)

( c la usula  in  m i)
(K a de n z e n  m it

im p e r f e k t e r  B a ssk la use l)

(K a de n z e n  m it
p e r f e k t e r

B a ssk la use l)

(K a de n z e n  m it
lie ge n ble ibe n de m  T o n )

1XU LQ ]ZHL )lOOHQ JLEW =LHJOHU +LQZHLVH �EHU GLH 9HUZHQGXQJ YRQ .DGHQ]HQ� 6R VFKUHLEW HU �EHU GHQ
*HEUDXFK GHU FODXVXOD LQ PL� ²'LHVH $UWK GHU 6FKOX� &ODXVXOQ LVW GHQ PRGR 3KU\JLR HLJHQ� LVW DEHU EH\
XQ� LQ KHXWLJHU PXVLF JDU JHEUlXFKO� XQG WKXW EHVRQGUH :LUFNXQJ� 6LH ZLUG VRQGHUOLFK YRQ GHQHQ
&RPSRQLVWHQ DP (QGH HLQHV $GDJLR JHEUDXFKHW� XQG ]ZDU PHLVWHQWKHLOV� ZHQQ GDV $GDJLR DXV HLQHQ PROO
7RQH JHJDQJHQ� 6LH ZLUG DXFK DEVRQGHUOLFK JHEUDXFKHW� ZHQQ PDQ 7H[W :RUWH KDW� ZHOFKH HLQH )UDJH LQ
VLFK KDOWHQ >���@¥ �=LHJOHU $QOHLWXQJ� ����� +LQVLFKWOLFK GHU LPSHUIHNWHQ .DGHQ]HQ VWHOOW HU HLQVFKUlQNHQG
IHVW� ²GD� GLHVH ,PSHUIHFWHQ 6FKOX� &ODXVXOQ JDQW] DP (QGH HLQHV 6W�FNHV QLFKW JHEUDXFKHW ZHUGHQ



'LH .ODVVLILNDWLRQ GHU .DGHQ]HQ ]ZLVFKHQ ���� XQG ���� ��

N|QQHQ� VRQGHUQ QXU LQ GHU 0LWWH� XQG XP GHV :LOOHQ N|QWH PDQ VLH &ODXVXODV LQWHUPHGLDV EHQHQQHQ¥
�=LHJOHU $QOHLWXQJ� �����

,P *HJHQVDW] ]X GHQ PHLVWHQ $XWRUHQ VHLQHU =HLW LVW =LHJOHU �$QOHLWXQJ� ���� �EULJHQV QLFKW PLW GHU
�EOLFKHQ %H]HLFKQXQJ GHU .DGHQ]HQ HLQYHUVWDQGHQ� GLH VLFK QDFK GHU LP )XQGDPHQW EHILQGOLFKHQ .ODXVHO
ULFKWHW� 0LW %OLFN DXI .HOOQHUV 7UHXOLFKHQ 8QWHUULFKW LP *HQHUDO�%D� VFKOlJW =LHJOHU VWDWWGHVVHQ YRU�
.DGHQ]HQ QDFK GHUMHQLJHQ 6WLPPH ]X EHQHQQHQ� GLH GHQ /HLWWRQ LQQHKDW� )�U VHLQH .DGHQ]NODVVLILNDWLRQ
LVW GLHVHU $VSHNW MHGRFK QLFKW YRQ %HGHXWXQJ� GD HU VHOEVW GLH 'LIIHUHQ]HQ KHUXQWHUVSLHOW� ²,Q GHU 7KDW
OLHJW DXFK VR YLHO QLFKW GDUDQ� RE PDQ VLH VR RGHU DQGHUV QHQQW� ZHQQ PDQ QXU GLH 6DFKH VHOEVW UHFKW ZHLV�
XQG YHUVWHKHW¥ �=LHJOHU $QOHLWXQJ� �����

6FKHLEH ������ ��� QLPPW HLQH 8QWHUVFKHLGXQJ GHU .DGHQ]HQ LQ GUHLHUOHL +LQVLFKW YRU� =XQlFKVW LVW
GLH .DGHQ] ²LQ $QVHKXQJ GHV &RQFHQWXV ]X XQWHUVFKHLGHQ¥� GDV KHL�W LP +LQEOLFN DXI LKUH +DUPRQLH�
'DEHL NRPPHQ ]ZHL GHQNEDUH )lOOH LQIUDJH� (QWZHGHU OLHJW GLH .DGHQ] DOV FODXVXOD ILQDOLV SXUD RGHU DOV
FODXVXOD ILQDOLV RUQDWD YRU� 3XUD LVW HLQH .DGHQ] JHQDX GDQQ� ZHQQ NHLQH 'LVVRQDQ]HQ �6HFXQGD PDMRU HW
PLQRU� 4XDUWD PDMRU HW PLQRU� 4XLQWD IDOVD� 6HSWLPD PDMRU HW PLQRU XQG 1RQD PDMRU HW PLQRU �6FKHLEH
����� ���� RGHU ²=LHUDWK¥� ZLH 6FKHLEH HV QHQQW� LQ LKUHP 9HUODXI DXIWUHWHQ� ,Q DOOHQ DQGHUHQ )lOOHQ LVW VLH
RUQDWD� GDV KHL�W ²ZHQQ LFK PLW +�OIH GHU 6\QFRSDWLRQ XQG GHV 7UDQVLWXV FDGHQ]LHUH¥ �6FKHLEH ����� ����
'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQIDFKHQ XQG YHU]LHUWHQ .DGHQ]HQ NDQQ LP 5DKPHQ GHU 0XVLNWKHRULH GHV
��� -DKUKXQGHUWV �EULJHQV DOV 6WDQGDUG DQJHVHKHQ ZHUGHQ� DXFK ZHQQ VLH QXU LQ HLQLJHQ )lOOHQ H[SOL]LW
HLQJHI�KUW ZLUG �YHUJOHLFKH ]XP %HLVSLHO GLH -� 6� %DFK ]XJHVFKULHEHQH XQG YRQ -RKDQQ 3HWHU .HOOQHUV
+DQG �EHUOLHIHUWH *HQHUDOEDVVOHKUH LQ 6SLWWD ����� �����

([� ��� &ODXVXOD SXUD XQG FODXVXOD RUQDWD QDFK -� $� 6FKHLEH
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(LQH ZHLWHUH 8QWHUVFKHLGXQJ ZLUG YRQ 6FKHLEH ������ ��� ²LQ $QVHKXQJ GHU 0RGXODWLRQ GHU
8QWHUVWLPPH¥ YRUJHQRPPHQ� 'LH %HZHJXQJ GHU 8QWHUVWLPPH NDQQ �L� SHU JUDGXP DEZlUWV RGHU SHU
JUDGXP DXIZlUWV JHVFKHKHQ RGHU VLH YHUOlXIW �LL� VSUXQJZHLVH� LQGHP VLFK GLH %DVVVWLPPH HLQH 4XDUW
EH]LHKXQJVZHLVH HLQH 4XLQW DXIZlUWV RGHU DEZlUWV EHZHJW� (LQH .DGHQ] QDFK �L� EH]HLFKQHW 6FKHLEH DOV
²FODXVXOD WHQRUL]DQV¥� GDV KHL�W DOV .DGHQ] PLW HLQHU 7HQRUNODXVHO LP )XQGDPHQW� (QWVSUHFKHQG ZLUG HLQH
.DGHQ] QDFK �LL� DOV ²FODXVXOD EDVVL]DQV¥ EH]HLFKQHW� ZHJHQ LKUHU LP )XQGDPHQW OLHJHQGHQ %DVVNODXVHO�

'LH FODXVXOD WHQRUL]DQV NDQQ ]ZHL YHUVFKLHGHQH )RUPHQ GHU 7HQRUNODXVHO LP )XQGDPHQW DXIZHLVHQ�
%HZHJW VLFK GLH )XQGDPHQWVWLPPH VFKULWWZHLVH GXUFK HLQHQ 6HNXQGVFKULWW DEZlUWV� VR KDQGHOW HV VLFK XP
GLH JHZ|KQOLFKH FODXVXOD WHQRUL]DQV� 8QWHU GLHVH )RUP IlOOW DXFK GLH FODXVXOD LQ PL�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

([� ��� *HZ|KQOLFKH XQG XQJHZ|KQOLFKH FODXVXOD WHQRUL]DQV QDFK -� $� 6FKHLEH

� 	�	�\ \ \ [ ] ] \ \ \ [ � \ [ [ "\ \ "\ [
gewöhnliche clausula tenorizans ungewöhnliche clausula tenorizans 
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%HZHJW VLFK GLH 7HQRUNODXVHO VFKULWWZHLVH DXIZlUWV� VR KDQGHOW HV VLFK XP HLQH XQJHZ|KQOLFKH

FODXVXOD WHQRUL]DQV� :LH PDQ DQ GHP HUVWHQ %HLVSLHO HUNHQQW� ]lKOW 6FKHLEH RIIHQVLFKWOLFK DXFK VROFKH
.DGHQ]HQ ]X GHQ XQJHZ|KQOLFKHQ FODXVXODH WHQRUL]DQWHV� GLH WDWVlFKOLFK HLQH 'LVNDQWNODXVHO LP
)XQGDPHQW DXIZHLVHQ� 'LHVH $XIIDVVXQJ LVW QLFKW QHX� GHQQ VFKRQ 0XIIDW ������ ���� KDW ZHQLJH
-DKU]HKQWH ]XYRU LQ VHLQHU 6FKULIW 5HJXODH FRQFHQWXXP SDUWLWXUDH HLQH .DGHQ] PLW 'LVNDQWNODXVHO ORFR
IXQGDPHQWL DOV ²&DGHQWLD PLQLPD WHQRUL]DQV RGHU DVFHQGHQV¥ EH]HLFKQHW� :LU ZHUGHQ DXI GLHVH (LJHQDUW
LQ =XVDPPHQKDQJ PLW )ULHGULFK :LOKHOP 0DUSXUJV .DGHQ]NODVVLILNDWLRQ QRFK HLQPDO ]X VSUHFKHQ
NRPPHQ� 'LH ]ZHLWH )RUP GHU XQJHZ|KQOLFKHQ FODXVXOD WHQRUL]DQV ]HLJW HLQH 7HQRUNODXVHO� GLH XQV DOV
9DULDQWH EHUHLWV DXV 6W|O]HOV hEHUOLHIHUXQJHQ EHNDQQW LVW �YHUJOHLFKH ([� ���

:LH EHL GHU FODXVXOD WHQRUL]DQV� VR VLQG DXFK EHL GHU FODXVXOD EDVVL]DQV ]ZHL YHUVFKLHGHQH )RUPHQ
P|JOLFK� 6SULQJW GLH )XQGDPHQWVWLPPH HLQH 4XDUW DXIZlUWV RGHU IlOOW VLH HLQH 4XLQW DEZlUWV� VR KDQGHOW HV
VLFK XP HLQH FODXVXOD EDVVL]DQV SHUIHFWD�

([� ��� 3HUIHNWH XQG LPSHUIHNWH FODXVXOD EDVVL]DQV QDFK -� $� 6FKHLEH

� 	�	�\ \ \ \ [ \ [
clausula bassizans perfecta clausula bassizans imperfecta 

� 	�	�[ [ [ \ ] ] ] \
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�	�	� \ \ \ \ [ \ [6 4 3 4 3 

6SULQJW GLH )XQGDPHQWVWLPPH KLQJHJHQ HLQH 4XLQWH DXIZlUWV RGHU IlOOW XP HLQH 4XDUWH� VR OLHJW HLQH
FODXVXOD EDVVL]DQV LPSHUIHFWD YRU� ,Q EHLGHQ )lOOHQ ZLUG HLQH NRUUHNWH )�KUXQJ GHU 2EHUVWLPPHQ DOV
VHOEVWYHUVWlQGOLFK YRUDXVJHVHW]W�



0DUSXUJV VWLOEH]RJHQH .ODVVLILNDWLRQ GHU .DGHQ]HQ QDFK ���� ��

$EELOGXQJ �� .DGHQ]NODVVLILNDWLRQ QDFK -� $� 6FKHLEH

c la usula e  f in a le s

c la usula  f in a lis
o r n a t a

c la usula  f in a lis
p ura

c la usula  t e n o r iz a n s
c la usu la  ba ssiz a n s

p e r f e c t a
c la usu la  ba ssiz a n s

im p e r fe c t a
c la usula  t e n o r iz a n s

c la usula  ba ssiz a n s
p e r fe c t a

c la usula  ba ssiz a n s
im p e r f e c t a

(LQH lKQOLFKH (LQWHLOXQJ ILQGHW VLFK EHUHLWV YRU GHU -DKUKXQGHUWZHQGH EHL 0XIIDW ������� $EJHVHKHQ
QXU YRQ JHULQJI�JLJHQ 8QWHUVFKLHGHQ ]HLJW GLH .DGHQ]NODVVLILNDWLRQ YRQ 6FKHLEH HLQH UHFKW JHQDXH
hEHUHLQVWLPPXQJ PLW GHUMHQLJHQ YRQ 0XIIDW� ZLH PDQ GHU QDFKIROJHQGHQ *HJHQ�EHUVWHOOXQJ HQWQHKPHQ
NDQQ�

0XIIDW ���� 6FKHLEH ����

FDGHQWLD VLPSOH[ HQWVSULFKW FODXVXOD ILQDOLV SXUD
FDGHQWLD OLJDWD HQWVSULFKW FODXVXOD ILQDOLV RUQDWD
FDGHQWLD PDMRU HQWVSULFKW FODXVXOD EDVVL]DQV SHUIHFWD
FDGHQWLD PLQRU HQWVSULFKW FODXVXOD EDVVL]DQV LPSHUIHFWD
FDGHQWLD PLQLPD HQWVSULFKW FODXVXOD WHQRUL]DQV

1XU HLQH .DGHQ]IRUP WDXFKW EHL 6FKHLEH QLFKW DXI� GLH ²&DGHQWLD PLQLPD VWDELOLV¥ �0XIIDW ����� �����
%HL LKU KDQGHOW HV VLFK GHU 6DFKH QDFK XP GHQ SRLQW G�RUJXH RGHU GLH VRJHQDQQWH ²DQKDOWHQGH &DGHQ]¥�
ZLH VLH VSlWHU YRQ 0DUSXUJ ������ ���� JHQDQQW ZLUG�

,P hEULJHQ HUZlKQW 6FKHLEH ������ ��� HLQH 6RQGHUIRUP GHU FODXVXOD EDVVL]DQV LPSHUIHFWD � GLH KLQ
XQG ZLHGHU LQ ²)XJHQ XQG .LUFKHQ &K|UHQ¥ ]X ILQGHQ VHL� %HL GLHVHU 6RQGHUIRUP ZLUG GLH FODXVXOD
EDVVL]DQV LPSHUIHFWD DQ HLQH FODXVXOD EDVVL]DQV SHUIHFWD DQJHKlQJW� VRGDVV VLFK KDUPRQLVFK JHVHKHQ HLQH
6WXIHQYHUELQGXQJ 9�,�,9�, HUJLEW� 1RFK -DKU]HKQWH VSlWHU I�KUW .LUQEHUJHU ������ ��� GLHVH 6RQGHUIRUP
XQWHU GHU %H]HLFKQXQJ ²GRSSHOWHU 6FKOX�¥ DXI�

6FKHLEHV OHW]WH 8QWHUVFKHLGXQJ GHU .DGHQ] ²LQ $QVHKXQJ GHV 0RGL� ZRUDXV GDV 6W�FN JHVHW]W LVW¥�
EHWULIIW GLH )UDJH QDFK GHU 2UGQXQJ GHU $XVZHLFKXQJ LQQHUKDOE HLQHV :HUNHV XQG ZLUG GHVKDOE LP
QlFKVWHQ .DSLWHO EHVSURFKHQ�

§ 4  0DUSXUJV�VWLOEH]RJHQH�.ODVVLILNDWLRQ�GHU�.DGHQ]HQ�QDFK�����

1HEHQ 6FKHLEHV .ODVVLILNDWLRQ GHU .DGHQ]HQ LVW YRU DOOHP 0DUSXUJV (LQWHLOXQJ GHU .DGHQ]IRUPHQ
YRQ EHVRQGHUHP ,QWHUHVVH� ZHLO 0DUSXUJ �EHU GLH ELVKHU JH]HLJWHQ 8QWHUVFKHLGXQJHQ ZHLW KLQDXVJHKW XQG
GLH .DGHQ]HQ YRUDE LP +LQEOLFN DXI GLH ²6FKUHLEDUW¥� GDV KHL�W GHQ 6WLO� JOLHGHUW� 'LH (LQWHLOXQJ GHU
.DGHQ]HQ HUIROJW GHPQDFK ]X DOOHUHUVW LQ $EKlQJLJNHLW GDYRQ� RE HV VLFK XP GLH ²DUL|VH¥ RGHU
²UHFLWDWLYLVFKH¥ 6FKUHLEDUW KDQGHOW �0DUSXUJ ����� ����� ,Q EHLGHQ 6WLOHQ HUJlQ]W 0DUSXUJ GLH
.ODVVLILNDWLRQ GHU .DGHQ]HQ QRFK XP HLQH /HKUH YRQ GHQ ²$EVlW]HQ¥� %HLGH� .DGHQ]HQ XQG $EVlW]H�
XPIDVVHQ ]XVDPPHQ GLH ²PXVLNDOLVFKHQ 8QWHUVFKHLGXQJV]HLFKHQ �EHUKDXSW¥ �0DUSXUJ ����� �����

,Q $QOHKQXQJ DQ GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHQ .DGHQ]HQ LQ GHU DUL|VHQ XQG GHU UHFLWDWLYLVFKHQ
6FKUHLEDUW� NDQQ PDQ DX�HUGHP QRFK GLH .DGHQ]HQ LP +LQEOLFN DXI GLH ²FRQWUDSXQFWLVFKH¥ 6FKUHLEDUW
NODVVLIL]LHUHQ� VR ZLH VLH YRQ 0DUSXUJ LQ GHU $EKDQGOXQJ YRQ GHU )XJH ,� DXVI�KUOLFK GDUJHVWHOOW ZHUGHQ�
'LH (LQI�KUXQJ HLQHU GULWWHQ .ODVVH YRQ �NRQWUDSXQNWLVFKHQ� .DGHQ]HQ OlVVW VLFK GXUFK 0DUSXUJV ������
�� ��� ��� ��� ��� HLJHQH +LQZHLVH EHJU�QGHQ� GDVV QHEHQ GHU DUL|VHQ XQG GHU UHFLWDWLYLVFKHQ 6FKUHLEDUW
PLQGHVWHQV QRFK HLQH ²FRQWUDSXQFWLVFKH¥ 6FKUHLEDUW H[LVWLHUW� GLH LKUH HLJHQHQ .DGHQ]UHJHOQ EHVLW]W� 6HLQH
$XVI�KUXQJHQ LQ GHU $EKDQGOXQJ YRQ GHU )XJH ,� N|QQHQ GHVKDOE DOV 'DUVWHOOXQJ GHU P|JOLFKHQ
.DGHQ]IRUPHQ LP NRQWUDSXQNWLVFKHQ 6WLO DXIJHIDVVW ZHUGHQ� 'D I�U GLH YRUOLHJHQGH 8QWHUVXFKXQJ
KDXSWVlFKOLFK NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ YRQ ,QWHUHVVH VLQG� EHJLQQHQ ZLU ]XHUVW PLW GHU 'DUVWHOOXQJ
GHU .DGHQ]OHKUH LP NRQWUDSXQNWLVFKHQ 6WLO XQG IDVVHQ XQV EHLP DUL|VHQ XQG UH]LWDWLYLVFKHQ 6WLO HWZDV
N�U]HU�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

,Q GHU $EKDQGOXQJ YRQ GHU )XJH ,� EH]HLFKQHW 0DUSXUJ ������ ��� II�� MHGH .DGHQ] LQ GHU
NRQWUDSXQNWLVFKHQ 6FKUHLEDUW DOV HQWZHGHU ²YROONRPPHQ¥ RGHU ²XQYROONRPPHQ¥� $OV FODXVXOD SHUIHFWD
JLOW LKP HLQH .DGHQ] QXU GDQQ� ZHQQ VLH HLQH %DVVNODXVHO LP )XQGDPHQW XQG JOHLFK]HLWLJ LQ GHU
2EHUVWLPPH HLQH 'LVNDQWNODXVHO DXIZHLVW� =ZHL )RUPHQ GHU 'LVNDQWNODXVHO P�VVHQ GDEHL XQWHUVFKLHGHQ
ZHUGHQ� QlPOLFK ZHQQ ²GLH 2EHUVWLPPH HQWZHGHU YRQ GHU VLHEHQWHQ 6DLWH GHU 2FWDYH LQ GHQ +DXSWWRQ
KLQDXI� RGHU YRQ GHU ]ZH\WHQ 6DLWH GHUVHOEHQ DXI GHQ +DXSWWRQ KHUXQWHU JHKW¥� 'DPLW GLH FODXVXOD SHUIHFWD
DXFK EHL LKUHU ²8PNHKUXQJ¥ �0DUSXUJ ����� ����� GDV KHL�W GHU 9HUVHW]XQJ GHU .ODXVHOQ� QRFK
YROONRPPHQ EOHLEW� LVW HLQH GHU EHLGHQ 'LVNDQWNODXVHOQ ORFR IXQGDPHQWL HUIRUGHUOLFK�

([� ��� 'LVNDQWNODXVHOQ QDFK )� :� 0DUSXUJ

� ��[ [ [ [

� �� [ [ [ [

� �� [ [ [ [

��� [ [ [ [
aufwärtsgehende 
Diskantklausel 

abwärtsgehende 
Diskantklausel 

:LH GDV 1RWHQEHLVSLHO ]HLJW� ZLUG GHU 6HNXQGVFKULWW DEZlUWV YRQ GHU 3HQXOWLPD ]XU 8OWLPD DOV
'LVNDQWNODXVHO DXIJHIDVVW� GHU YRQ DOOHQ DQGHUHQ $XWRUHQ GHV YRUKHUJHKHQGHQ 3DUDJUDIHQ LPPHU DOV
7HQRUNODXVHO DQJHVHKHQ ZXUGH� 'D 0DUSXUJ QHEHQ GHQ EHLGHQ 'LVNDQWNODXVHOQ DXFK ]ZHL )RUPHQ GHU
7HQRUNODXVHO NHQQW� P�VVHQ ZLU DXI GHQ 8QWHUVFKLHG ]ZLVFKHQ LKQHQ HLQJHKHQ� 'LH 7HQRUNODXVHO ²JHKW
YRQ GHU YLHUWHQ 6DLWH DXI GLH PHGLDQWH KHUXQWHU >���@ RGHU YRQ GHU ]ZH\WHQ 6DLWH DXI GLH PHGLDQWH KHUDXI¥
�0DUSXUJ ����� ����� 0LW DQGHUHQ :RUWHQ XQWHUVFKHLGHQ VLFK GLH EHLGHQ )RUPHQ GHU 'LVNDQW� XQG
7HQRUNODXVHO GXUFK GLH %HOHJXQJ GHU 3HQXOWLPD XQG 8OWLPD� %HL GHU 'LVNDQWNODXVHO ZLUG GLH 8OWLPD PLW
GHP *UXQGWRQ GHV =LHODNNRUGHV EHOHJW� ZlKUHQG VLH EHL GHU 7HQRUNODXVHO GLH 7HU] GHV =LHODNNRUGV
LQQHKDW� $OOHUGLQJV HUZlKQW 0DUSXUJ NHLQH .DGHQ]IRUP PLW GLHVHU $UW GHU 7HQRUNODXVHO ORFR IXQGDPHQWL�

2EJOHLFK 0DUSXUJV 'DUVWHOOXQJ GHU EHLGHQ 'LVNDQWNODXVHOQ SULPD IDFLH HWZDV YHUZLUUHQG HUVFKHLQW�
HQWVSULFKW VLH GHU 6DFKH QDFK GHQ ]ZHL )RUPHQ GHU 7HQRUNODXVHO EHL 6FKHLEH ������ RGHU 0XIIDW �������
0LW GHP 8QWHUVFKLHG DOOHUGLQJV� GDVV 6FKHLEH XQG 0XIIDW GLHVH EHLGHQ .ODXVHOQ DOV 7HQRUNODXVHOQ
�FODXVXODH WHQRUL]DQWHV� EH]HLFKQHQ ZlKUHQG 0DUSXUJ VLH XQWHU GHP %HJULII GHU 'LVNDQWNODXVHO �FODXVXOD
FDQWL]DQV� ]XVDPPHQIDVVW�

(EHQVR ZLH 6FKHLEH XQWHUVFKHLGHW 0DUSXUJ ������ ���� �EULJHQV DXFK ]ZLVFKHQ HLQHU PLW ²=XVDW]
JHZLVVHU PHORGLVFKHU RGHU KDUPRQLVFKHU )LJXUHQ¥ YHU]LHUWHQ FODXVXOD SHUIHFWD RUQDWD XQG HLQHU VFKOLFKWHQ
FODXVXOD SHUIHFWD SXUD RKQH HQWVSUHFKHQGH =XVlW]H�

'LH FODXVXOD LPSHUIHFWD ]HUIlOOW LQ ²GUH\HUOH\ *DWWXQJHQ¥ �0DUSXUJ ����� ��� II��� 'LH HUVWHQ EHLGHQ
)RUPHQ HQWKDOWHQ HLQH LPSHUIHNWH %DVVNODXVHO ORFR IXQGDPHQWL XQG N|QQHQ VRZRKO LQ 0ROO� DOV DXFK LQ
'XUWRQDUWHQ HLQJHVHW]W ZHUGHQ �YHUJOHLFKH ([� ���� %HL GHQ )RUPHQ �α� XQG �β� JHVFKLHKW GLH .DGHQ] ²LQ
$QVHKXQJ GHU *UXQGVWLPPH YRQ GHU +DXSWWRQVQRWH LQ GLH 4XLQWH¥ XQG EHL �γ� XQG �δ� ²LQ $QVHKXQJ GHU
*UXQGVWLPPH YRQ GHU 4XDUWH LQ GLH +DXSWVQRWH¥� �ε� XQG �ζ� VWHOOHQ HLQH 9DULDQWH YRQ �γ� XQG �δ� PLW
²6H[WTXLQWHQKDUPRQLH DXI GHU YRUOHW]WHQ 1RWH¥ �0DUSXUJ ����� ���� GDU�



0DUSXUJV VWLOEH]RJHQH .ODVVLILNDWLRQ GHU .DGHQ]HQ QDFK ���� ��

([� ��� &ODXVXODH LPSHUIHFWDH QDFK )� :� 0DUSXUJ
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'LH YLHUWH .DGHQ]IRUP �η� YROO]LHKW VLFK ²LQ $QVHKXQJ GHU *UXQGVWLPPH YRQ GHU 6H[WH LQ GLH
'RPLQDQWH� XQG ILQGHW QXU LQ HLQHU ZHLFKHQ 7RQDUW VWDWW¥ �0DUSXUJ ����� ����� 'HQ 8UVSUXQJ GLHVHU
.DGHQ] VLHKW 0DUSXUJ LQ GHU SKU\JLVFKHQ 7RQDUW JHJHEHQ� DOOHUGLQJV PLW GHP 8QWHUVFKLHG� GDVV GRUW GLH
8OWLPD GHU )XQGDPHQWNODXVHO LPPHU PLW GHP *UXQGWRQ GHU 7RQDUW EHOHJW ZLUG� 'HU )RUP QDFK KDQGHOW HV
VLFK EHL GLHVHU .DGHQ] XQYHUNHQQEDU XP HLQH FODXVXOD LQ 0L� ,Q GLHVHP =XVDPPHQKDQJ HUZlKQW 0DUSXUJ
QRFK HLQLJH P|JOLFKH .ODXVHOYHUWDXVFKXQJHQ� DXI GLH ZLU KLHU MHGRFK QLFKW QlKHU HLQ]XJHKHQ EUDXFKHQ�

$EELOGXQJ �� .DGHQ]HQ LP NRQWUDSXQNWLVFKHQ 6WLO QDFK )� :� 0DUSXUJ

c lausula e

c la usula e
im p e r f e c t a e

c la usula e  p e r f e c t a e

( K a den z e n  m it
D isk a n t k la use l im

F un dam e n t )

(K ade n z e n  m it
B a ssk la use l im

F un da m en t )

( K a den z e n  m it
im p f e r k t e r

B a ssk la use l:  I - V)

(K a de n z en  m it
im p e r f ek t e r

B assk la use l: IV- I )

( c la usula  in  m i)

'LH FODXVXOD SHUIHFWD HLJQHW VLFK VRZRKO ]XP $EVFKOXVV HLQHV JDQ]HQ 6W�FNHV DOV DXFK I�U HLQ]HOQH
7HLOH LQQHUKDOE HLQHV 6W�FNHV� 'HPJHJHQ�EHU ZLUG GLH FODXVXOD LPSHUIHFWD DXVVFKOLH�OLFK I�U =lVXUHQ
LQQHUKDOE HLQHV :HUNHV YHUZHQGHW �0DUSXUJ ����� ����� (LQHU ]XVlW]OLFKHQ %HVFKUlQNXQJ VFKHLQW GLH
FODXVXOD LQ PL QRFK XQWHUZRUIHQ ]X VHLQ� ²'LHVHU XQYROONRPPQH 6FKOX�JDQJ ZLUG KHXWLJHV 7DJHV QXU
PHLVWHQV LP .LUFKHQVW\O� ZR HU YRQ EHVRQGHUP :HKUWH LVW� LQ VHLQHU HLJHQWOLFKHQ )RUP >���@ DXVJH�EHW¥
�0DUSXUJ ����� �����

,Q GHU ²DUL|VHQ 6FKUHLEDUW¥ LVW GLH (LQWHLOXQJ GHU .DGHQ]HQ PLW GHUMHQLJHQ GHU NRQWUDSXQNWLVFKHQ
6FKUHLEDUW LP :HVHQWOLFKHQ LGHQWLVFK� QXU GLH %H]HLFKQXQJHQ KDEHQ VLFK JHlQGHUW XQG 0DUSXUJV ������ �
II�� $XVI�KUXQJHQ ]X $UW XQG P|JOLFKHU +LHUDUFKLH GHU .DGHQ]HQ VLQG QRFK JHQDXHU� (LQH ²JDQ]H
&DGHQ]¥ � FODXVXOD SHUIHFWD� EHVWHKW DXV HLQHU ²ED�LHUHQGHQ 6FKOX�FODXVHO¥ LQ GHU )XQGDPHQWVWLPPH XQG
HLQHU ²GLVNDQWLVLHUHQGHQ 6FKOX�FODXVHO¥ LQ GHU 2EHUVWLPPH� 'LH 8OWLPHQ EHLGHU .ODXVHOQ ZHUGHQ PLW
GHPVHOEHQ 7RQ EHOHJW XQG P�VVHQ ²LQ 7KHVLQ IDOOHQ¥� GDV KHL�W DXI EHWRQWHU =lKO]HLW GHV 7DNWHV OLHJHQ�
'LH UHVWOLFKHQ EHLGHQ ²0LWWHONODXVHOQ¥ �DOWLVLHUHQGH XQG WHQRULVLHUHQGH� KDEHQ I�U GDV 9RUOLHJHQ HLQHU
FODXVXOD SHUIHFWD NHLQH HQWVFKHLGHQGH %HGHXWXQJ� VLH VLQG QDFK ZLH YRU ²FODXVXODH H[SOHPHQWDOLV¥� ZLH HV
LQ GHU $EKDQGOXQJ YRQ GHU )XJH ,� �0DUSXUJ ����� ���� KHL�W�

'UHL EHVRQGHUH )lOOH YRQ ²9HUZHFKVHOXQJHQ GHU 6FKOX�FODXVHOQ HLQHU &DGHQ]¥ I�KUW 0DUSXUJ VSH]LHOO
DXI� *HQDX JHQRPPHQ KDQGHOW HV VLFK EHL GLHVHQ )lOOHQ XP EHVWLPPWH 0RGLILNDWLRQHQ GHU FODXVXOD
SHUIHFWD�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

�� )DOO� 'LH )XQGDPHQWVWLPPH HUUHLFKW GHQ *UXQGWRQ GHV $NNRUGHV SHU %DVVNODXVHO� ZlKUHQG
GLH 8OWLPD GHU 2EHUVWLPPH PLW HLQHP DQGHUHQ 7RQ GHV $NNRUGHV �7HU] RGHU 4XLQWH� EHOHJW
ZLUG� 'LHVHU )DOO KDW RIW LQ ²YLHU XQG PHKUVWLPPLJHQ 6LQJVW�FNHQ� GRFK QXU EHVRQGHUV LQ
FRQWUDSXQFWLVFKHQ� 3ODW]¥ �0DUSXUJ ����� ���� $XVJHQRPPHQ YRQ GLHVHU .DGHQ]IRUP EOHLEHQ
DOOH )lOOH YRQ ²HLQIDFKHQ 6LQJVW�FNHQ¥ I�U 'LVNDQW� $OW� 7HQRU RGHU %DVV� +LHU VHW]W HLQH
FODXVXOD SHUIHFWD YRUDXV� GDVV GLH 6LQJVWLPPH LPPHU HLQH 'LVNDQWNODXVHO DXVI�KUW RGHU VLFK
PLWWHOV HLQHU %DVVNODXVHO SDUDOOHO ]XU )XQGDPHQWVWLPPH EHZHJW�

�� )DOO� 'LH )XQGDPHQWVWLPPH HUUHLFKW GHQ *UXQGWRQ GHV $NNRUGHV SHU 'LVNDQWNODXVHO
DXIZlUWV RGHU DEZlUWV� ZlKUHQG GLH 2EHUVWLPPH LKUH 8OWLPD HEHQIDOOV VFKULWWZHLVH DXI� RGHU
DEZlUWV RGHU GXUFK 4XLQWVSUXQJ DEZlUWV HUUHLFKW� .DGHQ]HQ GLHVHU )RUP VLQG QXU LQ GHU 0LWWH
HLQHV :HUNHV� ²]XU 1RWK EH\ JHZLVVHQ 8PVWlQGHQ¥ HUODXEW �0DUSXUJ ����� ����

�� )DOO� (UUHLFKW GLH )XQGDPHQWVWLPPH GHQ *UXQGWRQ GHV $NNRUGHV SHU 'LVNDQWNODXVHO XQG
QLPPW GLH 2EHUVWLPPH GD]X DXI GHU 8OWLPD EOR� GLH 7HU] RGHU GLH 4XLQWH GHV $NNRUGHV� VR
OLHJW HLQ ²$EVDW]¥ YRU� 6LH G�UIHQ ²QLFKW HLQPDKO LQ GHU 0LWWH GHV 6W�FNHV� ]XP 6FKOX�H HLQHV
3DUDJUDSKV� JHVFKZHLJH DP (QGH� JHEUDXFKW ZHUGHQ¥ �0DUSXUJ ����� ���� $EVlW]H KDEHQ QLFKW
GHQ JOHLFKHQ 6WDWXV ZLH .DGHQ]HQ XQG VROOHQ QXU ²DQ VROFKHQ 2HUWHUQ GHV 7H[WHV¥ HLQJHVHW]W
ZHUGHQ ²ZR� ZHJHQ GHU 8QJOHLFKKHLW GHU ,QWHUSXQNWLRQ� LQ HLQHP 9HUVH ]X HLQHU &DGHQ]
*HOHJHQKHLW LVW� LQ GHP DQGHUQ DEHU QLFKW¥ �0DUSXUJ ����� ����

'LH GUHL GDUJHVWHOOWHQ )lOOH VWHOOHQ KLHUDUFKLVFK JHVHKHQ HLQH IRUWVFKUHLWHQGH $EVFKZlFKXQJ GHU
FODXVXOD SHUIHFWD GDU� (LQH ZHLWHUH $UW GHU $EVFKZlFKXQJ HLQHU FODXVXOD SHUIHFWD ELOGHW GLH 9HUlQGHUXQJ
GHV ²PlQQOLFKHQ UK\WKPLVFKHQ $XVJDQJV¥ LQ HLQHQ ²ZHLEOLFKHQ $XVJDQJ¥� 6LH LVW QDFK 0DUSXUJ ������ ��
II�� QXU LQ ZHQLJHQ )lOOHQ HUODXEW� ZLH LQ GHU FKRUDLVFKHQ� UH]LWDWLYLVFKHQ XQG EXUOHVNHQ 6FKUHLEDUW RGHU
YRU 3DXVHQ LQ GHU 0LWWH YLHOVWLPPLJHU 6W�FNH�

:LH LP NRQWUDSXQNWLVFKHQ 6WLO LVW DXFK LP DUL|VHQ 6WLO GLH FODXVXOD SHUIHFWD HQWZHGHU I|UPOLFK � 
RUQDWD�� GDV KHL�W PLW 4XDUWVH[W� RGHU 4XDUWYRUKDOW DXI GHU +DUPRQLH GHU $QWHSHQXOWLPD� RGHU QLFKW
I|UPOLFK � SXUD�� GDV KHL�W RKQH MHGHQ 9RUKDOW DXI GHU +DUPRQLH GHU $QWHSHQXOWLPD�

(LQH ²KDOEH &DGHQ]¥ � FODXVXOD LPSHUIHFWD� VROOWH LQ GHU DUL|VHQ 6FKUHLEDUW ²LQ 7KHVLQ IDOOHQ¥� ,KUH
8OWLPD PXVV GHPQDFK DXI EHWRQWHU =lKO]HLW OLHJHQ XQG GDUI NHLQH ZHLEOLFKH (QGXQJ DXIZHLVHQ �0DUSXUJ
����� �� II��� 6LH NDQQ LQ GUHL YHUVFKLHGHQHQ )RUPHQ YRUNRPPHQ� YRQ GHQHQ QXU GLH HUVWH XQG GULWWH $UW
PLW GHU HQWVSUHFKHQGHQ .DGHQ] LP NRQWUDSXQNWLVFKHQ 6WLO �YJO� $EELOGXQJ �� �EHUHLQNRPPW� 'LH ]ZHLWH
$UW GHU FODXVXOD LPSHUIHFWD �YHUJOHLFKH ([� ��� ZHLFKW LQVRIHUQ DE� DOV GLH 3HQXOWLPD XQG 8OWLPD LP
)XQGDPHQW PLW GHP YLHUWHQ XQG I�QIWHQ 6WXIHQWRQ EHOHJW ZHUGHQ� ,P +LQEOLFN DXI GLH +DUPRQLH UHVXOWLHUW
GDUDXV HLQH ,9�9 9HUELQGXQJ� 'DU�EHU KLQDXV ]HLJHQ 0DUSXUJV .DGHQ]EHLVSLHOH� GDVV DXFK GHU
FKURPDWLVFK HUK|KWH YLHUWH 6WXIHQWRQ DOV 3HQXOWLPDNDQGLGDW LQIUDJH NRPPW�

([� ��� &ODXVXODH LPSHUIHFWDH LP DUL|VHQ 6WLO QDFK )� :� 0DUSXUJ
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oder 

(UJlQ]W ZLUG GLHVH (LQWHLOXQJ XP GLH /HKUH YRQ GHQ ²$EVlW]HQ XQG (LQVFKQLWWHQ¥ �0DUSXUJ ����� ��
II��� 8QWHU HLQHP $EVDW] ²YHUVWHKW PDQ MHGH 7RQI�KUXQJ� GLH HLQHQ NOHLQHQ 5XKHSXQFW EHPHUNHW� XQG GLH
ZHGHU HLQH JDQ]H QRFK HLQH KDOEH &DGHQ] LVW� VLH PDJ VRQVWHQ HLQHQ MDPELVFKHQ RGHU WURFKlLVFKHQ
(LQVFKQLWW KDEHQ¥� %HL GHP MDPELVFKHQ (LQVFKQLWW KDQGHOW HV VLFK XP HLQH PlQQOLFKH (QGXQJ XQG EHL GHP
WURFKlLVFKHQ (LQVFKQLWW XP HLQH ZHLEOLFKH (QGXQJ� $EVlW]H N|QQHQ LQ ]ZHL )RUPHQ YRUNRPPHQ� $OV
UK\WKPLVFKH $EVlW]H DP (QGH HLQHU 6HFWLRQDO]HLOH RGHU DOV VFKZHEHQGH $EVlW]H LQQHUKDOE HLQHU
6HFWLRQDO]HLOH EH]LHKXQJVZHLVH ]ZLVFKHQ ]ZHL ]XVDPPHQKlQJHQGHQ 6HFWLRQDO]HLOHQ�

0DUSXUJ YHUVWHKW XQWHU HLQHU 6HFWLRQDO]HLOH ²HLQH $Q]DKO YRQ 1RWHQ� GLH EHTXHP LQ HLQHP 2WKHP NDQQ
JHVXQJHQ ZHUGHQ¥� 6LH XPIDVVW ZHQLJVWHQV HLQHQ XQG VHOWHQ PHKU DOV YLHU 7DNWH� -HGHU $EVDW] NDQQ
U�FNVLFKWOLFK GHU +DUPRQLH DXI GHU 8OWLPD ]XGHP HQWZHGHU GLVVRQLHUHQG RGHU NRQVRQLHUHQG VHLQ� )�U GLH
PHORGLVFKH %LOGXQJ HLQHV $EVDW]HV JLEW HV NHLQH JHQDXHQ 5HJHOQ� GLH %HZHJXQJ YRQ GHU 3HQXOWLPD ]XU
8OWLPD NDQQ VRZRKO VFKULWW� RGHU VWXIHQZHLVH� DOV DXFK DXI� RGHU DEZlUWV HUIROJHQ�

=XU %HVWLPPXQJ HLQHU $EVDW]IRUP N|QQHQ GLH IROJHQGHQ $QJDEHQ GLHQHQ� (LQ $EVDW] LVW VFKZHEHQG�
ZHQQ HUVWHQV GHU $EVDW] LQ HLQHU 9RNDONRPSRVLWLRQ LQ GHU 0LWWH HLQHV 6DW]HV �6HFWLRQDO]HLOH� OLHJW� RGHU



'LH 7HFKQLN GHV IXJJLUH OD FDGHQ]D ��

ZHQQ ]ZHLWHQV GHU $EVDW] YRQ HLQHU XQPLWWHOEDU DQVFKOLH�HQGHQ 3DXVH EHJOHLWHW ZLUG� RGHU GULWWHQV GHU
$EVDW] GLVVRQLHUHQG LVW� ,Q DOOHQ DQGHUHQ )lOOHQ LVW HLQ $EVDW] UK\WKPLVFK�

'HU 6DFKH QDFK LVW GLH /HKUH YRQ GHQ $EVlW]HQ �EULJHQV NHLQH (UILQGXQJ 0DUSXUJV� 6LH LVW HLQH PHKU
RGHU ZHQLJHU V\VWHPDWLVFKH 'DUVWHOOXQJ XQG (UJlQ]XQJ GHVVHQ� ZDV 0DWWKHVRQ ������ ��� DOV ²FDGHQ]HQ j
YRFLV FDVX¥ EH]HLFKQHW XQG GLH HU LP .HUQ PHORGLVFKHU :L�HQVFKDIIW ������ LQ =XVDPPHQKDQJ PLW GHQ
(LQVFKQLWWHQ LQ GHU .ODQJUHGH DEKDQGHOW� 'LH ²FKXWHV GH YRL[¥� VRJHQDQQWH ²JHZLVVH QDW�UOLFKH )lOOH GHU
6WLPPH¥� HQWVSUHFKHQ GDEHL GHQ ²FRPPDWD¥ GHV 7H[WHV� ZHOFKH YROONRPPHQ RGHU VFKZHEHQG VHLQ N|QQHQ
�0DWWKHVRQ ����� �� II��� (LQ ZHLWHUHU +LQZHLV ILQGHW VLFK EHL 0DMHU ������ ���� GHU QLFKW QXU HLQHQ
²*HVDQJ� RGHU +DUPRQLHVFKOX�¥ ]XU .DGHQ] ]lKOW� VRQGHUQ DXFK HLQHQ VRJHQDQQWHQ ²6WLPP )DOO¥� (LQHQ
V\VWHPDWLVFKHQ hEHUEOLFN �EHU GLH UKHWRULVFKH +HUNXQIW GHU ,QFLVLRQHQOHKUH XQG LKUH NRPSRVLWRULVFKHQ
.RQVHTXHQ]HQ ELV ]X 0DWWKHVRQ JLEW .RQUDG )HHV ������� ,P *HJHQVDW] ]X VHLQHQ 9RUJlQJHUQ YHUOHJW
0DUSXUJ EHL VHLQHU 'DUVWHOOXQJ DOOHUGLQJV GHQ 6FKZHUSXQNW PHKU YRQ GHQ UKHWRULVFKHQ DXI GLH
VDW]WHFKQLVFKHQ $VSHNWH�

'D GLH .DGHQ]� XQG $EVDW]OHKUH GHU ²UHFLWDWLYLVFKHQ 6FKUHLEDUW¥ I�U GLH YRUOLHJHQGH $UEHLW QLFKW YRQ
%HODQJ LVW� VHL VLH QXU DP 5DQGH HUZlKQW� $Q GLH 6WHOOH GHU KDOEHQ .DGHQ]HQ �FODXVXODH LPSHUIHFWDH�
WUHWHQ GLH ²HOOLSWLVFKHQ &DGHQ]HQ¥� GLH DOV XP EHVWLPPWH +DUPRQLHQ YHUN�U]WH� JDQ]H .DGHQ]HQ
DXIJHIDVVW ZHUGHQ� $X�HUGHP YHUNHKUW VLFK LP UH]LWDWLYLVFKHQ 6WLO GDV 9HUKlOWQLV GHU (QGXQJHQ� GLH 5HJHO
VLQG QXQ QLFKW PHKU GLH PlQQOLFKHQ (QGXQJHQ VRQGHUQ GLH ZHLEOLFKHQ (QGXQJHQ �0DUSXUJ ����� ��� II���
'LH $EVlW]H ZHUGHQ LQ RUGHQWOLFKH $EVlW]H �²4XDVLVFKO�VVH¥� XQG VFKZHEHQGH $EVlW]H XQWHUVFKLHGHQ
XQG GHU 1DWXU GHV 6WLOV JHPl� DXVI�KUOLFKHU DOV DQOlVVOLFK GHU ²DUL|VHQ 6FKUHLEDUW¥ EHKDQGHOW �0DUSXUJ
����� ��� II���

:HUIHQ ZLU ]XP 6FKOXVV GLHVHV 3DUDJUDIHQ QRFK HLQHQ NXU]HQ %OLFN DXI GLH .DGHQ]NODVVLILNDWLRQ� GLH
XQV YRQ -RKDQQ 3KLOLSS .LUQEHUJHU ������ �� II�� �EHUOLHIHUW LVW� $XFK LKP JLOW HLQH 6WXIHQYHUELQGXQJ 9�,
PLW UHJXOlUHU %DVVNODXVHO DOV ²YROONRPPHQHU 6FKOX�¥� *HKW HLQH VROFKH ²)LQDONDGHQ]¥ MHGRFK YRQ GHU ,9�
6WXIH ]XU ,� 6WXIH� VR LVW GLHVHU 6FKOX� ²HWZDV XQYROONRPPHQHU¥� %HLGH 6FKOXVVIRUPHQ VROOWHQ LQQHUKDOE
HLQHV :HUNHV QDFK 0|JOLFKNHLW QXU DXI DQGHUHQ 6WXIHQ DOV GHU HUVWHQ JHEUDXFKW ZHUGHQ�

1HEHQ GLHVHQ EHLGHQ 6FKOXVVIRUPHQ HUZlKQW .LUQEHUJHU QRFK GLH ²KDOEH &DGHQ]¥� GLH GHU
6FKHLEHVFKHQ XQG 0DUSXUJVFKHQ FODXVXOD LPSHUIHFWD HQWVSULFKW� VRZLH ²GXUFK 9HUZHFKVOXQJ GHU $FFRUGH
YHUlQGHUWH &DGHQ]HQ¥� 'LH ²YHUlQGHUWHQ¥ .DGHQ]HQ HQWVSUHFKHQ GHQ REHQ DQJHVSURFKHQHQ
.DGHQ]IRUPHQ PLW 7HQRU� RGHU 'LVNDQWNODXVHO ORFR IXQGDPHQWL� 6LH N|QQHQ MHGRFK QDFK .LUQEHUJHU QLFKW
PHKU DOV JDQ] J�OWLJH� YROONRPPHQH RGHU KDOEH .DGHQ]HQ IXQJLHUHQ� GD LKUH 6FKOXVVZLUNXQJ GXUFK GLH
.ODXVHOYHUWDXVFKXQJ DEJHVFKZlFKW ZLUG� 'LHVH $XIIDVVXQJ GHFNW VLFK ZHLWJHKHQG PLW GHQ +LQZHLVHQ LQ
GHQ 4XHOOHQWH[WHQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV�

§ 5  'LH�7HFKQLN�GHV�IXJJLUH�OD�FDGHQ]D

1DKH]X DOOH 4XHOOHQ� GLH VLFK PLW GHP .DGHQ]EHJULII EHVFKlIWLJHQ� HUZlKQHQ GLH 7HFKQLN GHV
VRJHQDQQWHQ ²IXJJLUH OD &DGHQ]D¥ �6FKHLEH ����� ���� %HL GLHVHP ²$XVIOLHKHQ GHU &DGHQ]¥ �6FKHLEH
����� ���� KDQGHOW HV VLFK QLFKW XP HLQH EHVWLPPWH KDUPRQLVFKH :HQGXQJ� ZLH EHLVSLHOVZHLVH GHP
PRGHUQHQ 7UXJVFKOXVV� VRQGHUQ XP YHUVFKLHGHQH 0|JOLFKNHLWHQ� HLQHU RUGHQWOLFKHQ .DGHQ] LP OHW]WHQ
0RPHQW� GDV KHL�W DXI GHU 8OWLPD� DXV]XZHLFKHQ� 'DEHL GDUI GLH 5HGH YRP ²$XVIOLHKHQ HLQH &DGHQ]¥
QLFKW DOO]X Z|UWOLFK JHQRPPHQ ZHUGHQ� %HLP IXJJLUH OD FDGHQ]D JHKW HV QLFKW GDUXP� HLQH .DGHQ] Y|OOLJ
]X YHUPHLGHQ VRQGHUQ HKHU GDUXP� GDVV HLQH .DGHQ] LQ LKUHU 6FKOXVVZLUNXQJ PHKU RGHU ZHQLJHU VWDUN
DEJHVFKZlFKW ZLUG� 'LH GXUFK HLQH UHJXOlUH .DGHQ] EHZLUNWH =lVXUZLUNXQJ LP VDW]WHFKQLVFKHQ 9HUODXI
ZLUG GXUFK GLHVH 7HFKQLN YHUPLQGHUW ]XJXQVWHQ GHV IOLH�HQGHQ )RUWJDQJV DQGHUHU EHWHLOLJWHU 6WLPPHQ�

'LH %H]HLFKQXQJ GLHVHU 7HFKQLN LVW LP ��� -DKUKXQGHUW QLFKW HLQKHLWOLFK XQG UHLFKW YRQ GHU
²EHWULHJOLFKHQ¥ .DGHQ] �0XIIDW ����� ���� �EHU GLH ²FDGHQ]D VIXJJLWD¥ �0DWWKHVRQ ����� ����� GHQ
²6FKHLQVFKOX�¥ �0DUSXUJ ����� ���� XQG GLH ²FODXVXOD ILFWD¥ �)X[ ����� 7DE� ;;,9� ELV ]XU ²&DGHQFH
URPSXH¥ �.LUQEHUJHU ����� ���� (LQHQ hEHUEOLFN �EHU GLH %HJULIIVYLHOIDOW ILQGHW PDQ LQ :DOWKHUV
/H[LNRQDUWLNHO FDGHQFH HYLWqH ������ ���� XQG EHL 0DUSXUJ ������ �����

(LQH 'DUVWHOOXQJ GHU FODXVXOD ILFWD LP +LQEOLFN DXI -� 6� %DFKV &KRUlOH XQG XQWHU %HVFKUlQNXQJ DXI
4XHOOHQ DXV %DFKV PXWPD�OLFKHU /HKU]HLW ILQGHW PDQ EHL +HLQULFK 'HSSHUW ������ ��� II��� 'HSSHUW
������ ��� II�� ZLGPHW VLFK LQ VHLQHU $EKDQGOXQJ DX�HUGHP DXVI�KUOLFK GHP =XVDPPHQKDQJ ]ZLVFKHQ
GHU FODXVXOD ILFWD XQG GHU DOV ²0RWLYR GL &DGHQ]D¥ EH]HLFKQHWHQ 6HTXHQ]WHFKQLN� DXI GHUHQ %HGHXWXQJ I�U
GLH :HUNEHVFKUHLEXQJ GHU 0XVLN GHV ��� -DKUKXQGHUWV YRUKHU EHUHLWV YRQ (OPDU 6HLGHO ������ ��� I��
KLQJHZLHVHQ ZXUGH�

8P GLH 'DUVWHOOXQJ GHU FODXVXOD ILFWD QLFKW GXUFK HLQH HUQHXWH GHWDLOOLHUWH ,QWHUSUHWDWLRQ MHGHU
HLQ]HOQHQ 4XHOOH ]X NRPSOL]LHUHQ� IDVVH LFK GHU (LQIDFKKHLW KDOEHU GLH LQ GHQ 4XHOOHQ DQJHJHEHQHQ



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

YHUVFKLHGHQHQ %HGLQJXQJHQ I�U GDV 9RUOLHJHQ HLQHU FODXVXOD ILFWD QXQ NXUVRULVFK ]XVDPPHQ XQG JHEH ]X
MHGHU 9DULDQWH GHU FODXVXOD ILFWD PLQGHVWHQV HLQ 1RWHQEHLVSLHO DQ�

��� (LQH HUVWH 9DULDQWH GHU FODXVXOD ILFWD EHVWHKW GDQQ� ZHQQ GXUFK GDV JHHLJQHWH =XVDPPHQWUHIIHQ
YHUVFKLHGHQHU .ODXVHOQ HLQH .DGHQ] ]ZDU HLQJHOHLWHW ZLUG� MHGRFK GLH 8OWLPD HLQHU RGHU PHKUHUHU
.ODXVHOQ VFKOLH�OLFK IHKOW �:DOWKHU ����� ���� 0DUSXUJ ����� ����� ,Q GHQ PHLVWHQ )lOOHQ ILQGHW VLFK VWDWW
GHU HUZDUWHWHQ 8OWLPD HLQH 3DXVH� GLH GHU EHVVHUHQ hEHUVLFKW KDOEHU LQ GHQ QDFKIROJHQGHQ
1RWHQEHLVSLHOHQ GXUFK HLQH .UHLVPDUNLHUXQJ KHUYRUJHKREHQ ZXUGH�

([� ��� &ODXVXOD ILFWD PLW IHKOHQGHU 8OWLPD GHU 'LVNDQWNODXVHO

� " ��	�$] ] ] #] ] ] ] ] � ] ] ] \ �BWV 903, 2: T. 96-97 

� " ��	� \ $] � ] #] ] ] �
c

� �
� " ��	�] ] $] ] ] #] #] ] � #] ] ] $]_

([� ��� &ODXVXOD ILFWD PLW IHKOHQGHU 8OWLPD GHU %DVVNODXVHO

� """ ��	�]� ] ] ]� ] ] �
BWV 791: T. 16-17 

� """ ��	�]� ] ] #] ] �
� """ ��	�� ] #] ] ] ] � ] ] ] ]

([� ��� &ODXVXOD ILFWD PLW IHKOHQGHU 8OWLPD GHU 'LVNDQWNODXVHO LP )XQGDPHQW

�"" ��� ] #] ] ] ] \ \ �
BWV 187, 4: T. 15-17 

�"" �� \ \ \ $\ � ] ] ] ] ]6 5 4 
2 6 5 

0DQ NDQQ DQKDQG GHU GUHL %HLVSLHOH VHKHQ� GDVV GLH $XVSUlJXQJ GLHVHU $UW GHU FODXVXOD ILFWD
YHUVFKLHGHQH 6WlUNHQ ]XOlVVW� :lKUHQG GLH IHKOHQGH 8OWLPD LQ GHQ LP )XQGDPHQW EHILQGOLFKHQ .ODXVHOQ
JXW ZDKU]XQHKPHQ LVW� G�UIWH GLH IHKOHQGH 8OWLPD LQ GHU 0LWWHOVWLPPH GHV ([� �� ZHQLJHU GHXWOLFK
KHUYRUWUHWHQ� $P 5DQGH VHL QRFK GDUDXI KLQJHZLHVHQ� GDVV GLHVH )RUP GHU FODXVXOD ILFWD PLW IHKOHQGHU
8OWLPD EHUHLWV LP ��� -DKUKXQGHUW QDFKZHLVEDU LVW �YHUJOHLFKH 0HLHU ����� ����

��� %HL HLQHU GHU KlXILJVWHQ 9DULDQWHQ GHU FODXVXOD ILFWD ZLUG GLH 8OWLPD GHU %DVVNODXVHO LQ GHU
)XQGDPHQWVWLPPH PLW HLQHP XQHUZDUWHWHQ 7RQ EHOHJW� $OV ,QWHUYDOO ]ZLVFKHQ GHU 3HQXOWLPD XQG GHU
8OWLPD HUJLEW VLFK GDQQ NHLQH DXIZlUWV VSULQJHQGH 4XDUWH RGHU HLQH DEZlUWV VSULQJHQGH 4XLQWH� VRQGHUQ
RIW HLQ 6HNXQGVFKULWW RGHU VHOWHQHU HLQ DQGHUHV ,QWHUYDOO �:DOWKHU ����� ���� )X[ ����� ��� II�� 0DUSXUJ
����� �����



'LH 7HFKQLN GHV IXJJLUH OD FDGHQ]D ��

([� ��� &ODXVXOD ILFWD PLW YHUlQGHUWHU 8OWLPD GHU %DVVNODXVHO LP )XQGDPHQW

� " � ] \ $] \� " � ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

� " � � � ] ]^� " � ]
�

]b ] ] ] ] ] ] ]

� " ��\ ] ] ] ] ] ] ] ] ] ]� " �� ]� ]^ \ $\ ]� ]^
Kunst der Fuge 5: T. 8-9 

�" �� ] ] ] ] \ ]� ]^#]� $]^

��� 'LH 8OWLPHQ YRQ 2EHUVWLPPHQNODXVHOQ N|QQHQ EHL NRUUHNWHU )�KUXQJ GHU )XQGDPHQWVWLPPH PLW
XQHUZDUWHWHQ 7|QHQ EHOHJW ZHUGHQ �:DOWKHU ����� ���� )X[ ����� ���� 0DUSXUJ ����� �����

([� ��� 9HUlQGHUWH $OWNODXVHO LP 7HQRU

� " ��\ ]� ]^ \ ] ] ] ]
Kunst der Fuge 5: T. 71-72 

� " �� �
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��� $OV ZHLWHUH 9DULDQWH NDQQ HLQH .RPELQDWLRQ YRQ ��� XQG ��� DXIWUHWHQ� EHL GHU VRZRKO GLH 8OWLPHQ
GHU .ODXVHOQ LQ GHQ 2EHUVWLPPHQ DOV DXFK GLH GHU )XQGDPHQWVWLPPH LUUHJXOlU EHOHJW ZHUGHQ �6W|O]HO
$QOHLWXQJ� ���� 6FKHLEH ������ ���� VSULFKW LQ GLHVHP =XVDPPHQKDQJ GDYRQ� GDVV PDQ ²LQ HLQHQ JDQ]
IUHPGHQ XQG XQHUZDUWHWHQ $FFRUG IlOOW¥�

([� ��� &ODXVXOD ILFWD PLW LUUHJXOlUHU 8OWLPD LQ PHKUHUHQ .ODXVHOQ

� "" �� $$ � ] ] #]^ ] ]
BWV 532, 1: T. 96 =

� "" �� ] ] ] ] ] ] $] ] ] ] ] ] ] ] #] �
$$ ] ] \

=
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BWV 21, 3: T. 21-22 
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(LQH YHUKlOWQLVPl�LJ XPIDQJUHLFKH 6DPPOXQJ YRQ GHWDLOOLHUWHQ %HLVSLHOHQ GHV IXJJLUH OD FDGHQ]D
�EHUOLHIHUW *RWWIULHG +HLQULFK 6W|O]HO �$QOHLWXQJ� ��� II��� 'LH hEHUWUDJXQJ GHU EHWUHIIHQGHQ 6HLWHQ DXV
6W|O]HOV 0DQXVNULSW ELHWHW GHU $QKDQJ %� 'HU LQWHUHVVLHUWH /HVHU ILQGHW DX�HUGHP EHL 'HSSHUW ������ HLQH
)�OOH YRQ 1RWHQEHLVSLHOHQ LP 5DKPHQ GHV %DFKVFKHQ .DQWLRQDOVDW]HV�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

hEHU GLH JHQDQQWHQ YLHU )RUPHQ GHU FODXVXOD ILFWD KLQDXV H[LVWLHUHQ QRFK ]ZHL 0|JOLFKNHLWHQ� LP
NRQWUDSXQNWLVFKHQ 6DW] HLQH UHJXOlUH .DGHQ] DE]XVFKZlFKHQ� /HLGHU JHEHQ GLH 4XHOOHQ QLFKW LQ MHGHP
GHU )lOOH HLQH HLQGHXWLJH $XVNXQIW GDU�EHU� RE GLHVH 0|JOLFKNHLWHQ ]XU .DGHQ]DEVFKZlFKXQJ DOV IXJJLUH
OD FDGHQ]D LP HQJHUHQ 6LQQH DXI]XIDVVHQ VLQG RGHU RE VLH HLQH ]XVlW]OLFKH 2SWLRQ QHEHQ GHP IXJJLUH OD
FDGHQ]D GDUVWHOOHQ� 8QJHDFKWHW GLHVHU 8QVLFKHUKHLW I�KUH LFK VLH KLHU PLW DXI� GD lKQOLFKH )RUPHQ GHV
IXJJLUH OD FDGHQ]D EHUHLWV LP ��� -DKUKXQGHUW QDFKZHLVEDU VLQG �YHUJOHLFKH 0HLHU ����� ��� XQG
YHUPXWOLFK WUDGLHUW ZXUGHQ� ,P ZHLWHUHQ 9HUODXI GHU YRUOLHJHQGHQ $UEHLW ZHUGH LFK GLHVH 9DULDQWHQ DXFK
DOV ²FODXVXOD ILFWD¥ EH]HLFKQHQ�

��� (LQH .DGHQ] LP NRQWUDSXQNWLVFKHQ 6DW] NDQQ GDGXUFK DEJHVFKZlFKW ZHUGHQ� GDVV GHU $QIDQJVWRQ
HLQHV �QHX� HLQVHW]HQGHQ 7KHPDV PLW GHU 8OWLPD HLQHU DQ GHU .DGHQ] EHWHLOLJWHQ .ODXVHO ]XVDPPHQIlOOW
�)X[ ����� ���� 0DUSXUJ ����� �����

([� ��� .RLQ]LGHQ] YRQ 7KHPHQEHJLQQ XQG 8OWLPD GHU 'LVNDQWNODXVHO

� ��] ] ] ] \ ] ] ] ] ] ]� �� ] ] ] ] ] \ ]
BWV 538, 2: T. 114-115 

���] \ ] \ \Thema ... 

���] ] \ \
�

=X GLHVHU )RUP GDUI PDQ YLHOOHLFKW DXFK VROFKH .DGHQ]HQ UHFKQHQ� EHL GHQHQ HLQ 7KHPD LQ HLQHU ]XYRU
DP 6DW] XQEHWHLOLJWHQ 6WLPPH JOHLFK]HLWLJ PLW GHP $EVFKOXVV HLQHU .DGHQ] HLQVHW]W�

([� ��� 1HXHU 7KHPHQHLQVDW] LP %DVV EHL ]HLWJOHLFKHP .DGHQ]DEVFKOXVV

� ��] $] ] \ ] ] ] "] ] ]
BWV 538, 2: T. 166-167 

� �� \� ] ] ] \ $]
��� ] ] ] ] \ ����"] ] \ ] "] ] ] ] ]

��� � \ \
Thema 

%HL HLQHU ZHLWHUHQ 9DULDQWH ZLUG GLH .DGHQ] YRQ HLQHP 7KHPD ²�EHUODJHUW¥� GDV NXU] YRU GHU 8OWLPD
HLQHU .DGHQ] HLQVHW]W XQG GXUFK GDV GLH =lVXUZLUNXQJ HLQHU .DGHQ] HUKHEOLFK HLQJHVFKUlQNW ZLUG� 6W|O]HO
�$QOHLWXQJ� ���� ZHLVW H[SOL]LW GDUDXI KLQ� GDVV PDQ PLW GLHVHU 7HFKQLN ²DXFK GLH &DGHQ]HQ ]LHUOLFK
DXVIOLHKHQ¥ NDQQ XQG JLEW LQ VHLQHU $EKDQGOXQJ HLQ %HLVSLHO� GDV GHP QDFKIROJHQGHQ 1RWHQEHLVSLHO %DFKV
VWUXNWXUHOO HQWVSULFKW�



6DW]WHFKQLVFKH %HGLQJXQJHQ I�U .DGHQ]HQ ��

([� ��� 1HXHU 7KHPHQHLQVDW] YRU $EVFKOXVV GHU .DGHQ]

� " ��] ] ] ]� ] ] � �Flauto dolce I, II 

BWV 106, 2d: T. 156 

�" �� ] ] ] ] ] � �Viola da gamba I, II 
�" ��

$] ] ] ]� ] ] � �
Viola da gamba I, II 

�
�
" �� � ] "] ] $]� ]^Tenore 

Es ist der al - te 

Thema 

�" �� ] ] ] ] ] ] ] ] ] "] ] ]
Continuo 

��� (LQH .DGHQ] LP NRQWUDSXQNWLVFKHQ 6DW] ZLUG DXFK GDGXUFK DEJHVFKZlFKW� GDVV HLQH DQ GHU .DGHQ]
EHWHLOLJWH 6WLPPH LKUH 8OWLPD VRIRUW ZLHGHU YHUOlVVW XQG PLW HLQHP )XJHQWKHPD RGHU HLQHP DQGHUHQ
7KHPD XQPLWWHOEDU IRUWIlKUW �0DUSXUJ ����� �����

([� ��� 6RIRUWLJHU $EVSUXQJ GHU )XQGDPHQWVWLPPH YRQ GHU 8OWLPD GHU 'LVNDQWNODXVHO

� $$$ ��	�] ] ]� ]^ ] ] ] ] ] ] ] ] ]BWV 536, 2: T. 63-65 

� $$$ ��	�] ] ] ] ] \ ] � �

� $$$ ��	�] \ \ ] ] ] ] ] ] ]

*UXQGVlW]OLFK JLOW� GDVV YRP IXJJLHUH OD FDGHQ]D QLFKW QXU .DGHQ]HQ PLW %DVVNODXVHO LP )XQGDPHQW�
VRQGHUQ DOOH )RUPHQ YRQ .DGHQ]HQ PLW YHUWDXVFKWHQ .ODXVHOQ EHWURIIHQ VHLQ N|QQHQ �)X[ ����� ����
0DUSXUJ ����� ����

§ 6  6DW]WHFKQLVFKH�%HGLQJXQJHQ�I�U�.DGHQ]HQ

1HEHQ GHQ ELVODQJ DQJHVSURFKHQHQ VDW]WHFKQLVFKHQ $VSHNWHQ� GLH VLFK LQ GHQ 4XHOOHQ ]XP
.DGHQ]EHJULII GHV ��� -DKUKXQGHUWV ILQGHQ� JLEW HV QRFK HLQLJH ZHLWHUH .ULWHULHQ� GLH ]XU ]ZHLIHOVIUHLHQ
%HVWLPPXQJ HLQHU .DGHQ] GLHQHQ N|QQHQ� 6LH VROOHQ LP )ROJHQGHQ NXU] GDUJHOHJW ZHUGHQ�

��� 'LH 8OWLPHQ YRQ .DGHQ]NODXVHOQ VWHKHQ JUXQGVlW]OLFK LP (LQNODQJ PLW GHU TXDQWLWDV
LQWULQVHFD GHU EHWUHIIHQGHQ 7DNWDUW� GDV KHL�W VLH IDOOHQ DXI EHWRQWH 7DNWHLOH� )�U
JHUDG]DKOLJH 7DNWDUWHQ NDQQ GLH )DXVWUHJHO JHOWHQ� GDVV DOOH XQJHUDGHQ =lKO]HLWHQ
EHWRQW VLQG� =ZLVFKHQ LKQHQ ZLUG EH]�JOLFK YRQ .DGHQ]HQ TXDOLWDWLY QLFKW PHKU ZHLWHU
GLIIHUHQ]LHUW� +DQGHOW HV VLFK EHLVSLHOVZHLVH XP HLQH YLHU 7DNWWHLOH XPIDVVHQGH
JHUDG]DKOLJH 7DNWDUW� VR NDQQ GLH 8OWLPD HLQHU .DGHQ] VRZRKO DXI GHU HUVWHQ DOV DXFK
DXI GHU GULWWHQ =lKO]HLW OLHJHQ� 'LHVH 5HJHO JLOW DXFK I�U GLH 6FKOXVVNDGHQ]�
%HL XQJHUDGHQ 7DNWDUWHQ IDOOHQ GLH 8OWLPHQ GHU .ODXVHOQ HLQHU UHJXOlUHQ .DGHQ]
LPPHU DXI GLH HUVWH =lKO]HLW� )�U ]XVDPPHQJH]RJHQH 7DNWDUWHQ� ]X GHQHQ GHU
9LHUYLHUWHOWDNW HLJHQWOLFK DXFK VFKRQ JHK|UW� JHOWHQ PXWDWLV PXWDQGLV GLHVHOEHQ
5HJHOQ� HLQ 6HFKVDFKWHOWDNW KDW DOVR EHLVSLHOVZHLVH ]ZHL %HWRQXQJHQ DXI GHP HUVWHQ
XQG YLHUWHQ $FKWHO� (LQH VHKU GHWDLOOLHUWH 'LVNXVVLRQ GHU TXDQWLWDV LQWULQVHFD XQG LKUHU
%HGHXWXQJ I�U .DGHQ]HQ ILQGHW PDQ EHL &� *� =LHJOHU �$QOHLWXQJ� ��� II�� XQG
0DUSXUJ ������ �� II���



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

��� ,Q HLQHP ]ZHL� XQG PHKUVWLPPLJHQ 6DW] VROOWH HLQH FODXVXOD EDVVL]DQV SHUIHFWD LQ GHU
2EHUVWLPPH RGHU +DXSWVWLPPH HLQH 'LVNDQWNODXVHO ]HLJHQ� 0DUSXUJV REHQ ]LWLHUWH
%HPHUNXQJ� GDVV GLHV LQ ²HLQIDFKHQ 6LQJVW�FNHQ¥ LPPHU GHU )DOO VHLQ P�VVH� OlVVW VLFK
EXFKVWlEOLFK DQ QDKH]X DOOHQ $ULHQ %DFKV �EHUSU�IHQ�
,Q GLHVHP =XVDPPHQKDQJ VHL QRFKPDOV GDUDQ HULQQHUW� GDVV 0DUSXUJ ]ZHL )RUPHQ GHU
'LVNDQWNODXVHOQ NHQQW� EHL GHU GLH HLQH )RUP GHU 7HQRUNODXVHO �6HNXQGVFKULWW DEZlUWV
YRQ GHU 3HQXOWLPD ]XU 8OWLPD� HQWVSULFKW� 8QDEKlQJLJ YRQ 0DUSXUJ ZLUG GLH
$XIIDVVXQJ� GDVV HLQH FODXVXOD EDVVL]DQV SHUIHFWD LPPHU HLQH 'LVNDQWNODXVHO LQ GHU
+DXSW� RGHU HLQHU 2EHUVWLPPH HUIRUGHUW� GXUFK HLQH ]HLWOLFK IU�KHUH 4XHOOH �LQGLUHNW�
EHVWlWLJW� ²9RQ GLHVHQ &ODXVHOQ DEHU VLQG GLH EH\GH� DOV GLH 'LVFDQWLVLHUHQGH XQG GLH
7HQRULVLHUHQGH GLH SULQFLSDOVWHQ� LQGHP GLHVHOEH GLH UHFKWH +DXSW 0HORGLH I�KUHQ¥
�.HOOQHU ����� ����

��� 9LHOH 1RWHQEHLVSLHOH LQ GHQ KHUDQJH]RJHQHQ 4XHOOHQ ]HLJHQ� GDVV LP )DOOH HLQHU
FODXVXOD WHQRUL]DQV SHUIHFWD LQ GHU 2EHUVWLPPH HLQH 'LVNDQWNODXVHO OLHJHQ VROOWH
�0XIIDW ����� ��� II�� :HUFNPHLVWHU ����� ��� )X[ ����� �$QKDQJ� 7DE� ;;9� )LJ� ���
6FKHLEH ����� ��� =LHJOHU 8QWHUULFKW� �Y�� 9HUPXWOLFK JHKW GLHVH 3UD[LV DXI GLH LP
lOWHUHQ 7HQRU�'LVNDQW�*HU�VWVDW] YHUEUHLWHWH )RUWVFKUHLWXQJ YRQ GHU 6H[WH ]XU 2NWDYH
]XU�FN �YHUJOHLFKH GD]X %HUQKDUG ����� �����
8PJHNHKUW OLHJW LP )DOOH HLQHU FODXVXOD FDQWL]DQV SHUIHFWD RIW LQ GHU 2EHUVWLPPH HLQH
7HQRUNODXVHO �:HUFNPHLVWHU ����� ��� )X[ ����� �$QKDQJ� 7DE� ;;9� )LJ� ���
6FKHLEH ����� ��� :DOWKHU ����� �$QKDQJ� 7DE� ,9� )LJ� ��� =LHJOHU 8QWHUULFKW� �Y��
:HQQ GLH NRPSRVLWRULVFKH 3UD[LV GHU %DFK]HLW DXFK GDI�U VSULFKW� GDVV EHL HLQHU
FODXVXOD FDQWL]DQV SHUIHFWD GLH 8OWLPD GHU 7HQRUNODXVHO GHQ JOHLFKHQ 7RQ ZLH GLH
8OWLPD GHU 'LVNDQWNODXVHO LQQHKDEHQ PXVV� VR VSUHFKHQ PLQGHVWHQV GLH 4XHOOHQ YRQ
0XIIDW ������ ���� XQG 0DUSXUJ ������ $QKDQJ� 7DE� ;;;� )LJ� �� �� ��� JHJHQ HLQH
*HQHUDOLVLHUXQJ GLHVHU %HREDFKWXQJ� ,Q EHLGHQ )lOOHQ I�KUW GLH 7HQRUNODXVHO HQWZHGHU
DXI GLH 7HU] GHV =LHODNNRUGHV RGHU IHKOW VRJDU�

��� 2IW NDQQ HLQH .DGHQ] GDUDQ HUNDQQW ZHUGHQ� GDVV QDFK GHU 8OWLPD LQ HLQHU GHU
+DXSWVWLPPHQ HLQH 3DXVH IROJW �0DUSXUJ ����� ����

��� ,Q 9RNDONRPSRVLWLRQHQ ULFKWHQ VLFK GLH FODXVXODH SHUIHFWDH I�U JHZ|KQOLFK QDFK GHU
,QWHUSXQNWLRQ GHV 7H[WHV� 'DUDXV IROJW MHGRFK QLFKW� GDVV EHL MHGHP 6DW]]HLFKHQ GHV
7H[WHV DXFK LPPHU HLQH .DGHQ] ]X ILQGHQ LVW �0DUSXUJ ����� ���� 9RQ DOOHQ 5HJHOQ�
GLH KLQVLFKWOLFK GHU $QZHQGXQJ YRQ .DGHQ]HQ JHJHEHQ ZHUGHQ� NDQQ GLH 5HJHO YRQ
GHU ,QWHUSXQNWLRQVDEKlQJLJNHLW HLQHU .DGHQ] QRFK DP HKHVWHQ YHUOHW]W ZHUGHQ� GDV
KHL�W HLQH .DGHQ] LVW QLFKW LQ MHGHP )DOO DQ GLH ,QWHUSXQNWLRQ GHV 7H[WHV JHEXQGHQ
�0DUSXUJ ����� ����

§ 7  'LH�5DQJRUGQXQJ�GHU�.DGHQ]HQ

(V OLHJW DXI GHU +DQG� GDVV ]ZLVFKHQ GHU FODXVXOD SHUIHFWD XQG GHU FODXVXOD LPSHUIHFWD VRZLH ]ZLVFKHQ
GLHVHQ .DGHQ]IRUPHQ DXI GHU HLQHQ 6HLWH XQG GHQ $EVlW]HQ DXI GHU DQGHUHQ 6HLWH HLQH +LHUDUFKLH EHVWHKW�
:LH YHUKlOW HV VLFK MHGRFK KLQVLFKWOLFK GHU .ODXVHOYHUWDXVFKXQJHQ� GLH EHL GHU FODXVXOD SHUIHFWD P|JOLFK
VLQG" *LEW HV ]ZLVFKHQ GHQ .DGHQ]IRUPHQ� GLH GXUFK .ODXVHOYHUWDXVFKXQJHQ HQWVWHKHQ HLQH lKQOLFKH
5DQJRUGQXQJ" %HREDFKWXQJHQ DQ .RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV OHJHQ QDKH� GDVV GLH FODXVXOD
EDVVL]DQV SHUIHFWD HLQHQ 9RUUDQJ YRU GHU FODXVXOD WHQRUL]DQV SHUIHFWD XQG GHU FODXVXOD FDQWL]DQV SHUIHFWD
KDW �YHUJOHLFKH DXFK 6HLGHO ������ ���� GHU ]X HLQHP lKQOLFKHQ (UJHEQLV NRPPW�� 8QG ]ZDU DXIJUXQG LKUHU
+lXILJNHLW XQG LKUHU 6WHOOXQJ LQQHUKDOE YRQ 9RNDONRPSRVLWLRQHQ KLQVLFKWOLFK GHU ,QWHUSXQNWLRQ
EH]LHKXQJVZHLVH *OLHGHUXQJ GHV 7H[WHV�

$OV ,QGLNDWRUHQ I�U HLQH XQWHUVFKLHGOLFKH *HZLFKWXQJ ]ZLVFKHQ NODXVHOYHUWDXVFKWHQ .DGHQ]IRUPHQ
N|QQHQ ]XGHP 0DWWKHVRQV XQG 6W|O]HOV $XVI�KUXQJHQ �EHU GLH FODXVXOD DOWL]DQV JHOWHQ� 6W|O]HO
�$QOHLWXQJ� ��� ZHLVW LP =XVDPPHQKDQJ PLW GHU FODXVXOD DOWL]DQV OHGLJOLFK GDUDXI KLQ� GDVV GLH $OWNODXVHO
QXU GHU $XII�OOXQJ GHU +DUPRQLH GLHQW �²FODXVXOD H[SOHPHQWDOLV¥� XQG HU HUZlKQW DXFK NHLQ %HLVSLHO HLQHU
.DGHQ] PLW $OWNODXVHO ORFR IXQGDPHQWL� 0DWWKHVRQ ������ ��� VSULFKW GHU $OWNODXVHO GLH VFKOXVVELOGHQGH
:LUNXQJ VRJDU UXQGZHJ DE XQG I�KUW VLH QXU ZHJHQ LKUHV *HEUDXFKV LQ IU�KHUHQ =HLWHQ DXI� $OV ZHLWHUHQ
+LQZHLV DXI GLH UHODWLYH 6FKZlFKH GHU FODXVXOD DOWL]DQV PXVV GLH 7DWVDFKH JHOWHQ� GDVV GLHVH .DGHQ]IRUP
EHL -� *� =LHJOHU �8QWHUULFKW�� &� *� =LHJOHU �$QOHLWXQJ�� 6W|O]HO �$QOHLWXQJ�� 6FKHLEH ������ XQG 0DUSXUJ
������ ����� �EHUKDXSW QLFKW DXIWDXFKW� 6FKOLH�OLFK ZlUH QRFK ]X EHU�FNVLFKWLJHQ� GDVV GLH FODXVXOD
DOWL]DQV JHJHQ�EHU GHU WHQRULVLHUHQGHQ XQG GLVNDQWLVLHUHQGHQ .DGHQ] LQ .RPSRVLWLRQHQ GHV ���



'LH 5DQJRUGQXQJ GHU .DGHQ]HQ ��

-DKUKXQGHUWV GHXWOLFK VHOWHQHU YRUNRPPW� 0LW HLQLJHU :DKUVFKHLQOLFKNHLW GDUI PDQ GHVKDOE GDYRQ
DXVJHKHQ� GDVV GHU FODXVXOD DOWL]DQV UDQJPl�LJ GHU OHW]WH 3ODW] LQQHUKDOE GHU NODXVHOYHUWDXVFKWHQ
.DGHQ]IRUPHQ ]XNRPPW�

:LH YHUKlOW HV VLFK QXQ PLW GHU FODXVXOD WHQRUL]DQV XQG FODXVXOD FDQWL]DQV SHUIHFWD" 'LH
=XVDPPHQIDVVXQJ GHU 7HQRU� XQG 'LVNDQWNODXVHO XQWHU GHU VXPPDULVFKHQ %H]HLFKQXQJ ²FODXVXOD
WHQRUL]DQV¥ EHL 6FKHLEH ������ ��� XQG VHLQH VSlWHUH =XVDPPHQIDVVXQJ GHU EHLGHQ .ODXVHOQ XQWHU GHP
%HJULII GHU GLVNDQWLVLHUHQGHQ .ODXVHO ������ ���� VRZLH GLH JOHLFKH 6XEVXPSWLRQ GXUFK 0DUSXUJ ������
���� XQWHU GHU %H]HLFKQXQJ ²'LVNDQWFODXVHO¥� VFKHLQW GDUDXI KLQ]XGHXWHQ� GDVV GLHVH 7KHRUHWLNHU
]ZLVFKHQ EHLGHQ )RUPHQ QLFKW ZHLWHU GLIIHUHQ]LHUW KDEHQ� 6ROOWH GLHVH $QQDKPH ]XWUHIIHQG VHLQ� GDQQ
N|QQWH PDQ YHUPXWHQ� GDVV ]ZLVFKHQ HLQHU FODXVXOD WHQRUL]DQV SHUIHFWD XQG HLQHU FODXVXOD FDQWL]DQV
SHUIHFWD NHLQH ZHVHQWOLFKHQ 8QWHUVFKLHGH EHVWHKHQ� 'D GLH EHLGHQ )XQGDPHQWNODXVHOQ EHL 6FKHLEH XQG
0DUSXUJ QXU ]ZHL YHUVFKLHGHQH 9DULDQWHQ HLQHU EHVWLPPWHQ .ODXVHO VLQG� Z�UGHQ VLFK ]ZHL .DGHQ]HQ PLW
GLHVHQ .ODXVHOQ ORFR IXQGDPHQWL SUDNWLVFK NDXP XQWHUVFKHLGHQ� 6LH N|QQWHQ GHPQDFK DXFK KLQVLFKWOLFK
LKUHU *HZLFKWXQJ� GDV KHL�W LKUHV (LQVFKQLWWV LP PXVLNDOLVFKHQ 9HUODXI� QLFKW VLJQLILNDQW YRQ HLQDQGHU
DEZHLFKHQ�

$QGHUHUVHLWV XQWHUVFKHLGHW 6FKHLEH LPPHUKLQ ]ZLVFKHQ HLQHU ²JHZ|KQOLFKHQ¥ 7HQRUNODXVHO XQG HLQHU
²XQJHZ|KQOLFKHQ¥ 7HQRUNODXVHO � 'LVNDQWNODXVHO�� 0LW HUVWHUHU� VR 6FKHLEH ������ ���� ²NDQ PDQ JDU
ZRKO HLQH 3LHFH VRQGHUOLFK LQ $GDJLR VFKO��HQ¥� OHW]WHUH KLQJHJHQ ²N|PPW DXFK QXU LQ GHU 0LWWHQ YRU¥�
'LHVH bX�HUXQJ OHJW HLQH *HZLFKWXQJ GHU EHLGHQ .DGHQ]HQ ]XJXQVWHQ GHU FODXVXOD WHQRUL]DQV QDKH� (LQH
lKQOLFKH $XIIDVVXQJ ZLUG DXFK YRQ &� *� =LHJOHU �$QOHLWXQJ� ���� YHUWUHWHQ� ZHQQ HU GDUDXI KLQZHLVW� GDVV
HLQH ²&ODXV� ILQDOLV LQSHUIHFWD >L�H� PLW 'LVNDQWNODXVHO ORFR IXQGDPHQWL� 5�(�@ QLHPDKOV JDQW] DP (QGH GHV
6W�FNHV N|QQH JHEUDXFKHW ZHUGHQ� VRQGHUQ QXU GDQQ XQG ZDQQ LQ GHU 0LWWHQ¥� .DGHQ]HQ PLW 7HQRUNODXVHO
LP )XQGDPHQW ZHUGHQ� PLW $XVQDKPH GHU FODXVXOD LQ PL� YRQ &� *� =LHJOHU DOV P|JOLFKH .DGHQ]IRUP
DOOHUGLQJV QLFKW HUZlKQW�

'DQHEHQ JLEW HV ZHLWHUH ,QGLNDWRUHQ� GLH QLFKW DXVGU�FNOLFK JHJHQ HLQHQ P|JOLFKHQ 9RUUDQJ GHU
FODXVXOD WHQRUL]DQV VSUHFKHQ� -� *� =LHJOHU �8QWHUULFKW� �Y� ZHLVW DXVGU�FNOLFK GDUDXI KLQ� GDVV GLH
LPSHUIHNWHQ .DGHQ]HQ �FODXVXOD WHQRUL]DQV XQG FDQWL]DQV� ²QXU LQ GHU 0LWWHQ HLQHV 6W�FNHV RGHU *HVDQJHV
JHEUDXFKW¥ ZHUGHQ XQG WULIIW NHLQH ZHLWHUH 8QWHUVFKHLGXQJ EH]�JOLFK LKUHV *HZLFKWV� $XFK 0DWWKHVRQ
������ XQG 6W|O]HO �$QOHLWXQJ� HUZlKQHQ QLUJHQGV UDQJPl�LJH 8QWHUVFKLHGH ]ZLVFKHQ GHU FODXVXOD
WHQRUL]DQV XQG GHU FODXVXOD FDQWL]DQV� )DOOV HV HLQH 5DQJRUGQXQJ ]ZLVFKHQ GLHVHQ EHLGHQ .DGHQ]IRUPHQ
JLEW� EOHLEW MHGRFK QLFKWV DQGHUHV �EULJ� DOV VLH DQKDQG LKUHU EHREDFKWEDUHQ +lXILJNHLW LQ PXVLNDOLVFKHQ
.XQVWZHUNHQ GHV ��� -DKUKXQGHUWV ]X EHVWLPPHQ�

'LH FODXVXOD WHQRUL]DQV SHUIHFWD RGHU FODXVXOD LQ PL� GLH MD HLQHQ 6RQGHUIDOO GHU FODXVXOD WHQRUL]DQV
GDUVWHOOW� ILQGHW VLFK YHUKlOWQLVPl�LJ RIW DOV 6FKOXVV ODQJVDPHU 6lW]H� VR ZLH 6FKHLEH HV EHKDXSWHW �]XP
%HLVSLHO %:9 ����� �� ����� �� ����� �� ����� ��� 2EZRKO GLHVH %HREDFKWXQJ PLW 6LFKHUKHLW QLFKW
UHSUlVHQWDWLY LVW� NDQQ PDQ lKQOLFKHV I�U GLH FODXVXOD FDQWL]DQV SHUIHFWD QLFKW IHVWVWHOOHQ� $OV ZHLWHUHV
%HLVSLHO VHL KLHU QRFK DXI GHQ 6DFKYHUKDOW LQ %DFKV 3DVVLRQHQ KLQJHZLHVHQ� 'LH FODXVXOD WHQRUL]DQV
SHUIHFWD E]Z� GLH FODXVXOD LQ PL NRPPHQ UHODWLY KlXILJ DP (QGH GHU 7XUEDFK|UH GHU 0DWWKlXV�3DVVLRQ
�1U� �E� ��E� ��E� ��E� YRU� ZlKUHQG %DFK GLH FODXVXOD FDQWL]DQV SHUIHFWD DOV )LQDONDGHQ] OHGLJOLFK HLQ
HLQ]LJHV 0DO LQ GHU 0DWWKlXV�3DVVLRQ �1U� ��E� YHUZHQGHW� ,Q GHQ 7XUEDFK|UHQ GHU -RKDQQHV�3DVVLRQ
�1U� �E� �G� ��G� ��E� ��I� ��E� ��I� VWHKW DP 6FKOXVV ZLHGHUXP PHKUPDOV GLH FODXVXOD LQ PL� DEHU QLUJHQGV
HLQH FODXVXOD FDQWL]DQV�

2E VLFK GLH :DDJH LQQHUKDOE GHU .RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV JHQHUHOO HKHU ]XJXQVWHQ GHU
FODXVXOD WHQRUL]DQV SHUIHFWD QHLJW� LVW HLQH VWDWLVWLVFKH )UDJH XQG NDQQ DQ GLHVHU 6WHOOH QLFKW EHDQWZRUWHW
ZHUGHQ� (LQH YHUELQGOLFKH $QWZRUW LVW DXFK GHVKDOE QLFKW OHLFKW� ZHLO GHU .DGHQ]JHEUDXFK VWLODEKlQJLJ LVW
XQG ]XGHP YRQ GHU %HVFKDIIHQKHLW GHV YHUZHQGHWHQ 7KHPDV DEKlQJHQ NDQQ� /HW]WHUHV LVW GDQQ GHU )DOO�
ZHQQ GDV LPLWDWRULVFK GXUFKJHDUEHLWHW 7KHPD EHUHLWV .ODXVHOQ HQWKlOW� 6R ZHLVW EHLVSLHOVZHLVH GLH $ULD
0HLQ +HLODQG Ol�W VLFK PHUNHQ �%:9 ���� �� DXV GHU .DQWDWH bUJUH GLFK� R 6HHOH� QLFKW QHEHQ FODXVXODH
EDVVL]DQWHV SHUIHFWDH QXU FODXVXODH FDQWL]DQWHV SHUIHFWDH DXI� GD GLH 'LVNDQWNODXVHO PRWLYLVFKH %HGHXWXQJ
LQ GLHVHU $ULH KDW �YHUJOHLFKH DXFK GHQ lKQOLFKHQ )DOO LQ %:9 ���� ��� +DQGHOW HV VLFK XP HLQ :HUN LP
NRQWUDSXQNWLVFKHQ 6WLO� GDQQ N|QQHQ DXIJUXQG EHVWLPPWHU 6DW]WHFKQLNHQ GHV PHKUIDFKHQ .RQWUDSXQNWV
HLQLJH .DGHQ]IRUPHQ GXUFK GLHVH 6DW]WHFKQLNHQ GHWHUPLQLHUW ZHUGHQ XQG GHVKDOE VHKU YLHO KlXILJHU
YRUNRPPHQ DOV DQGHUH� 6FKOLH�OLFK LVW HV DXFK QLFKW XQJHZ|KQOLFK� GDVV GDV 7KHPD HLQHU )XJH PLW HLQHU
I|UPOLFKHQ .ODXVHO VFKOLH�W XQG VR GHQ 6SLHOUDXP DQ .DGHQ]IRUPHQ YRQ YRUQKHUHLQ HLQVFKUlQNW �ZLU
ZHUGHQ ZHLWHU XQWHQ DXI GLHVHV 7KHPD ]XU�FNNRPPHQ��

$QJHVLFKWV DOO GHU LQ GLHVHP 3DUDJUDIHQ DQJHVSURFKHQHQ 8QVLFKHUKHLWHQ LVW HV DP J�QVWLJVWHQ� ZHQQ
PDQ GLH UHODWLYH *HZLFKWXQJ ]ZLVFKHQ GHU FODXVXOD WHQRUL]DQV XQG FDQWL]DQV DOV $UEHLWVK\SRWKHVH
DXIIDVVW�



'HU .DGHQ]EHJULII LP ��� -DKUKXQGHUW��

§ 8  =XVDPPHQIDVVXQJ

.DGHQ]HQ VHW]WHQ VLFK LP ��� -DKUKXQGHUW DXV PHKUHUHQ YHUVFKLHGHQHQ .ODXVHOQ PLW MHZHLOV K|FKVWHQV GUHL
7|QHQ ]XVDPPHQ� 0DQ XQWHUVFKHLGHW ]ZLVFKHQ %DVVNODXVHOQ �FODXVXODH EDVVL]DQWHV�� 7HQRUNODXVHOQ
�FODXVXODH WHQRUL]DQWHV�� 'LVNDQWNODXVHOQ �FODXVXODH FDQWL]DQWHV� XQG $OWNODXVHOQ �FODXVXODH DOWL]DQWHV��
'LH 7|QH HLQHU .ODXVHO ZHUGHQ LQ LKUHU ]HLWOLFKHQ 2UGQXQJ DOV ²$QWHSHQXOWLPD¥� ²3HQXOWLPD¥ XQG
²8OWLPD¥ EH]HLFKQHW� %DVVNODXVHOQ N|QQHQ EH]�JOLFK LKUHU 6FKULWWIROJH YRQ GHU 3HQXOWLPD ]XU 8OWLPD
HQWZHGHU SHUIHNW �4XDUWVSUXQJ DXIZlUWV� 4XLQWIDOO DEZlUWV� RGHU LPSHUIHNW �4XLQWVSUXQJ DXIZlUWV�
4XDUWIDOO DEZlUWV� VHLQ�
,P PHKUVWLPPLJHQ 6DW] P�VVHQ GLH .ODXVHOQ QLFKW LQ GHQ JOHLFKQDPLJHQ 6WLPPHQ OLHJHQ� $OOH .ODXVHOQ
N|QQHQ VRZRKO LQ GHU )XQGDPHQWVWLPPH DOV DXFK LQ LUJHQGHLQHU GHU EHWHLOLJHQ 2EHUVWLPPHQ OLHJHQ�
7UHWHQ PHKUHUH .ODXVHOQ LP PXVLNDOLVFKHQ 6DW]YHUODXI ]X HLQHU .DGHQ] ]XVDPPHQ� VR ZLUG GLH .DGHQ]
QDFK GHU .ODXVHO LQ GHU )XQGDPHQWVWLPPH EH]HLFKQHW�

• FODXVXOD EDVVL]DQV SHUIHFWD �.DGHQ] PLW SHUIHNWHU %DVVNODXVHO ORFR IXQGDPHQWL�

• FODXVXOD EDVVL]DQV LPSHUIHFWD �.DGHQ] PLW LPSHUIHNWHU %DVVNODXVHO ORFR IXQG��

• FODXVXOD WHQRUL]DQV SHUIHFWD �.DGHQ] PLW 7HQRUNODXVHO ORFR IXQG��

• FODXVXOD FDQWL]DQV SHUIHFWD �.DGHQ] PLW 'LVNDQWNODXVHO ORFR IXQG��

• FODXVXOD DOWL]DQV SHUIHFWD �.DGHQ] PLW $OWNODXVHO ORFR IXQG��

• FODXVXOD LQ PL �.DGHQ] PLW FODXVXOD WHQRUL]DQV VHPLWRQR ORFR IXQG��

(LQH .DGHQ] HUIRUGHUW QLFKW� GDVV DXFK DOOH YLHU .ODXVHOQ YRUKDQGHQ VHLQ P�VVHQ� 8P HLQH .DGHQ] LP
]ZHL� RGHU GUHLVWLPPLJHQ 6DW] ]X ELOGHQ� JHQ�JHQ EHLVSLHOVZHLVH ]ZHL EH]LHKXQJVZHLVH GUHL YHUVFKLHGHQH
.ODXVHOQ�
%HL GHQ PHLVWHQ 7KHRUHWLNHUQ GHV ��� -DKUKXQGHUWV ZHUGHQ GLH .DGHQ]HQ LQ ]ZHL YHUVFKLHGHQH .ODVVHQ
DXIJHWHLOW� (UVWHQV SHUIHNWH .DGHQ]HQ� GLH �EHUDOO LP 9HUODXI HLQHV PXVLNDOLVFKHQ 6DW]HV VWHKHQ N|QQHQ�
MHGRFK LQVEHVRQGHUH DOV )LQDONDGHQ] DP (QGH� =ZHLWHQV LPSHUIHNWH .DGHQ]HQ� GLH YRU DOOHP LQQHUKDOE
HLQHV 6DW]HV 9HUZHQGXQJ ILQGHQ XQG QXU LQ ZHQLJHQ )lOOHQ DP (QGH HLQHV :HUNHV DXIWUHWHQ� 'LH
(LQVFKlW]XQJ� ZHOFKH .DGHQ]HQ DOV LPSHUIHNW XQG ZHOFKH DOV SHUIHNW JHOWHQ� LVW WURW] JUREHU
hEHUHLQVWLPPXQJHQ LQ GHQ 4XHOOHQ QLFKW YROONRPPHQ HLQKHLWOLFK� $X�HUGHP JLEW HV HWZD DE GHU 0LWWH GHV
��� -DKUKXQGHUWV WKHRULHQG\QDPLVFKH (QWZLFNOXQJHQ� ZLH GLH (LQEH]LHKXQJ YRQ VWLOLVWLVFKHQ $VSHNWHQ EHL
GHU .ODVVLILNDWLRQ GHU .DGHQ]HQ RGHU GLH (UJlQ]XQJ XP HLQH /HKUH YRQ GHQ VDW]WHFKQLVFKHQ $EVlW]HQ
�0DUSXUJ��
'LH 8QHLQKHLWOLFKNHLW HUVFKZHUW GLH %HXUWHLOXQJ QDFK P|JOLFKHQ +LHUDUFKLHQ ]ZLVFKHQ GHQ MHZHLOLJHQ
.DGHQ]IRUPHQ� 9RUEHKDOWOLFK GHU XQVLFKHUHQ 4XHOOHQVLWXDWLRQ JLEW HV YLHOOHLFKW HLQH +LHUDUFKLH ]ZLVFKHQ
GHQ .DGHQ]IRUPHQ� GLH PLW HLQHU DEQHKPHQGHQ 6FKOXVVZLUNXQJ GHU .DGHQ]HQ NRUUHVSRQGLHUW� DEJHVHKHQ
YRQ GHU FODXVXOD DOWL]DQV SHUIHFWD� GHU LQ HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV DOV .DGHQ] NHLQH %HGHXWXQJ
PHKU ]XJHPHVVHQ ZLUG�
1HEHQ GLH (LQWHLOXQJ LQ SHUIHNWH XQG LPSHUIHNWH .DGHQ]HQ WULWW HLQ $UVHQDO VDW]WHFKQLVFKHU .XQVWJULIIH�
XP GLH ]lVXUELOGHQGH :LUNXQJ YRQ .DGHQ]HQ LP VDW]WHFKQLVFKHQ 9HUODXI DE]XVFKZlFKHQ �IXJJLUH OD
FDGHQ]D� FODXVXOD ILFWD�� 'DV $XVIOLHKHQ HLQHU .DGHQ] LVW LQ GHU 5HJHO QLFKW LGHQWLVFK PLW PRGHUQHQ
.RQ]HSWHQ GHV 7UXJVFKOXVVHV XQG NDQQ QXU GDQQ HUNDQQW ZHUGHQ� ZHQQ PDQ PLW GHQ (LJHQW�POLFKNHLWHQ
GHU .DGHQ]ELOGXQJ LP ��� -DKUKXQGHUWV YHUWUDXW LVW�



.DSLWHO�,,,

  'LH�$XVZHLFKXQJVRUGQXQJ�LP�����-DKUKXQGHUW

'LH 7RQDUWHQOHKUH GHV ��� -DKUKXQGHUWV ZHLFKW EHNDQQWOLFK LQ ZLFKWLJHQ $VSHNWHQ YRQ
KDUPRQLHWKHRUHWLVFKHQ (QWZ�UIHQ GHU VSlWHUHQ =HLW DE� $XI GLHVHQ 8PVWDQG XQG GLH GDPLW YHUEXQGHQHQ
.RQVHTXHQ]HQ I�U GLH :HUNEHVFKUHLEXQJ YRQ .RPSRVLWLRQHQ KDW (OPDU 6HLGHO ������ �����
QDFKGU�FNOLFK KLQJHZLHVHQ� )�U GLH YRUOLHJHQGH 'DUVWHOOXQJ GHU 7RQDUWHQ� XQG $XVZHLFKXQJVOHKUH GHV
��� -DKUKXQGHUWV ZXUGH JHJHQ�EHU 6HLGHO HLQH 5HLKH ]XVlW]OLFKHU 4XHOOHQ ]ZLVFKHQ ���� XQG FD� ����
KHUDQJH]RJHQ XQG NULWLVFK DXVJHZHUWHW� 'LHV I�KUW LQ HLQLJHQ )lOOHQ ]X 0RGLILNDWLRQHQ GHU 6HLGHOVFKHQ
5HNRQVWUXNWLRQ�

'D +HLQULFK 'HSSHUW ������ LQ VHLQHU 0RQRJUDSKLH HLQH 'DUVWHOOXQJ GHU .DGHQ]� XQG 7RQDUWHQOHKUH
GHU /HKUMDKUH -� 6� %DFKV XQWHUQRPPHQ KDW� ZHUGH LFK PLFK LQ GHU YRUOLHJHQGHQ $UEHLW PLW GHP
7RQDUWHQEHJULII ELV ���� QLFKW ZHLWHU EHVFKlIWLJHQ� VRQGHUQ GLH .HQQWQLV YRQ 'HSSHUWV %XFK DQ GLHVHU
6WHOOH YRUDXVVHW]HQ�

§ 1  7HUPLQRORJLVFKH�9RUEHPHUNXQJ�]XP�$XVZHLFKXQJVEHJULII

0LW GHQ $XVGU�FNHQ ²$XVZHLFKXQJ¥ XQG ²0RGXODWLRQ¥ YHUELQGHQ VLFK LP ��� -DKUKXQGHUW
XQWHUVFKLHGOLFKH %HGHXWXQJHQ �%OXPHQU|GHU ����� �� II��� 6FKRQ 0DWWKHVRQ ������ ���� HUZlKQW QLFKW
ZHQLJHU DOV YLHU YHUVFKLHGHQH %HGHXWXQJHQ I�U GDV :RUW ²0RGXODWLRQ¥� 8QWHU DQGHUHP ZXUGHQ EHLGH
$XVGU�FNH GD]X YHUZDQGW� XP GHQ ]HLWZHLOLJHQ hEHUJDQJ YRQ GHU +DXSWWRQDUW ]X HLQHU DQGHUHQ� YRQ
GLHVHU YHUVFKLHGHQHQ 7RQDUW LQQHUKDOE HLQHU .RPSRVLWLRQ ]X EH]HLFKQHQ� %LV ]XU 0LWWH GHV -DKUKXQGHUWV
ZDU GHU $XVGUXFN ²$XVZHLFKXQJ¥ YRQ EHLGHQ MHGRFK GHU ZHLWDXV JHEUlXFKOLFKHUH �YHUJOHLFKH 0DWWKHVRQ
����� ���� +HLQLFKHQ ����� ��� I�� 6FKHLEH ����� ��� ����� ��� I�� .HOOQHU ����� �� II�� 0DUSXUJ �����
�� II���

1HEHQ GHP :RUW ²$XVZHLFKXQJ¥ NRPPHQ DQGHUH 6\QRQ\PD� ZLH ²$XVWUHWXQJ¥ �0DWWKHVRQ �����
����� ²*lQJH¥ �6FKHLEH ����� ���� RGHU ²7RQYHUZHFKVOXQJ¥ �0DUSXUJ ����� ��� VHKU YLHO VHOWHQHU YRU�
2KQH ZHLWHU DXI WHUPLQRORJLVFKH $VSHNWH HLQ]XJHKHQ� ZHUGH LFK PLFK LP )ROJHQGHQ QDFK 0|JOLFKNHLW GHV
$XVGUXFNV ²$XVZHLFKXQJ¥ ]XU %H]HLFKQXQJ HLQHV ]HLWZHLOLJHQ 7RQDUWHQZHFKVHOV EHGLHQHQ�

§ 2  9HUJOHLFK�GHU�$XVZHLFKXQJVRUGQXQJHQ�LQ�GHQ�YHUZHQGHWHQ�4XHOOHQ

,QVJHVDPW VHFK]HKQ GHU YRQ PLU KHUDQJH]RJHQHQ 4XHOOHQ JHKHQ QlKHU DXI GLH 7RQDUWHQOHKUH XQG GLH
5DQJRUGQXQJ EHL HLQHU $XVZHLFKXQJ HLQ� 8P HLQH XPVWlQGOLFKH %HVSUHFKXQJ MHGHU HLQ]HOQHQ 4XHOOH ]X
YHUPHLGHQ� KDEH LFK DOOH UHOHYDQWHQ 'DWHQ DXV GHQ 4XHOOHQ LQ GHU 7DEHOOH � ]XVDPPHQJHIDVVW�

$QJHVLFKWV GLHVHU 7DEHOOH N|QQHQ ]XQlFKVW JUXQGVlW]OLFK ]ZHL YHUVFKLHGHQH $UWHQ YRQ
$XVZHLFKXQJVRUGQXQJHQ XQWHUVFKLHGHQ ZHUGHQ� 'UHL 4XHOOHQ� :DOWKHU ������ ����� XQG -� *� =LHJOHU
�8QWHUULFKW�� YHUVWHKHQ EHUHLWV XQWHU HLQHU .DGHQ] DXI GHU ,� 6WXIH HLQH $XVZHLFKXQJ� 'LH UHVWOLFKHQ
4XHOOHQ VSUHFKHQ KLQJHJHQ HUVW GDQQ YRQ HLQHU ²$XVZHLFKXQJ¥� ZHQQ GHU 7RQDUWHQYHUODXI GLH *UXQG�
RGHU +DXSWWRQDUW YHUOlVVW�



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

7DEHOOH �� $XVZHLFKXQJVRUGQXQJHQ LP ��� -DKUKXQGHUW

4XHOOH .ODVVLILNDWLRQ 2UGQXQJ 'XU 0ROO

:DOWKHU FO� HVVHQWLDOHV FO� SULPDULD , �

������ ��� I�� FO� VHFXQGDULD 9 �

FO� WHUWLDULD ,,, �

FO� DIILQDOHV 9, 	 ,9 9, 	 ,9

FO� SHUHJULQDH DQGHUH DQGHUH

0DWWKHVRQ FO� SULPDULD 9 9

������ ���� FO� VHFXQGDULD 9, ,,,

FO� WHUWLDULD ,,, 9,

0DWWKHVRQ FO� SURSULDH FO� SULPDULD 9 9

������ �� I�� FO� VHFXQGDULD 9, ,,,

FO� WHUWLDULD ,,, 9,

FO� DIILQDOHV ,9 	 ,, ,9 	 9,,

FO� SHUHJULQDH 9,, ,,

+HLQLFKHQ RUGHQWOLFK 9 ,,,

������ ���� ,,, 9

9, 9,,

DX�HURUGHQWOLFK ,, ,9

,9 9,

6FKHLEH FO� SURSULDH FO� SULPDULD 9 9

������ ��� FO� VHFXQGDULD 9, ,,,

FO� WHUWLDULD ,,, 9,

FO� LPSURSULDH ,9 	 ,, ,9 	 9,,

FO� SHUHJULQDH DQGHUH DQGHUH

0DWWKHVRQ FO� SULPDULD 9 9

������ ���� FO� VHFXQGDULD 9, ,,,

FO� WHUWLDULD ,,, 9,

:DOWKHU FO� SURSULDH FO� SULPDULD , �

������ ��� I�� FO� VHFXQGDULD 9 �

FO� WHUWLDULD ,,, �

FO� DIILQDOHV 9, 	 ,9 �

FO� SHUHJULQDH ,, 	 9,, �

.HOOQHU 9, ,,,

������ ��� 9 	 ,,, 9 	 9,,

,9 	 ,, ,9 	 9,

0L]OHU 9 9

������ ��� II�� ,9 ,9

9, 9,

,,, ,,,

,, 9,,

9,, ,,



9HUJOHLFK GHU $XVZHLFKXQJVRUGQXQJHQ LQ GHQ YHUZHQGHWHQ 4XHOOHQ ��

4XHOOH .ODVVLILNDWLRQ 2UGQXQJ 'XU 0ROO

6FKHLEH FO� SURSULDH 9 9

������ ���� ,,, ,,,

9, 9,

FO� LPSURSULDH ,9 ,9

,, 9,,

FO� SHUHJULQDH DQGHUH DQGHUH

-� *� =LHJOHU , ,

�8QWHUULFKW� �Y I�� 9 9

,,, ,,,

FO� SHUHJULQDH ,, 	 ,9 	 9, ,, 	 ,9 	 9,

6W|O]HO RUGHQWOLFK 9 ,,,

�$QOHLWXQJ� �� I�� ,,, 9

9, 9,,

DX�HURUGHQWOLFK ,, 	 ,9 ,9 	 9,

&� *� =LHJOHU FO� SULQFLSDOLV YHO ILQDOLV , ,

�$QOHLWXQJ� ��� I�� RUGHQWOLFK FO� FRJQDWD SULPDULD 9 9

FO� FRJQDWD VHFXQGDULD 9, ,,,

FO� FRJQDWD WHUWLDULD ,,, 9,,

DX�HURUGHQWOLFK FO� SHUHJULQD SULPD ,9 ,9

FO� SHUHJULQD VHFXQGDULD ,, 9,

0DUSXUJ HLJHQWOLFK RUGHQWOLFK 9 9

������ �� II�� 9, ,,,

,,, 9,

DX�HURUGHQWOLFK ,9 ,9

,, 9,,

XQHLJHQWOLFK 9,, ,,

QlKHUH $XVZHLFKXQJ E9,, E,,

HQWIHUQWHUH $XVZHLFKXQJ HQKDUP� HQKDUP�

&� 3� (� %DFK QlFKVWH $XVZ� 9 	 9, ,,, 	 9

������ ���� HQWOHJHQHUH $XVZ� ,, 	 ,,, 	 ,9 ,9 	 9, 	
9,,

.LUQEHUJHU 9 9

������ ���� 9, ,,,

,,, 9,

,9 ,9

,, 9,,

(UOlXWHUXQJ GHU 7DEHOOH� ,Q GHU OLQNHQ 6SDOWH VWHKW GLH 4XHOOHQDQJDEH ]XVDPPHQ PLW GHP 6HLWHQQDFKZHLV� 'LH
]ZHLWH XQG GULWWH 6SDOWH YRQ OLQNV YHU]HLFKQHW GLH LQ GHU 4XHOOH DQJHJHEHQH .ODVVLILNDWLRQ XQG 2UGQXQJ GHU
$XVZHLFKXQJHQ� )LQGHW VLFK GRUW NHLQ (LQWUDJ� GDQQ IHKOW DXFK LQ GHU 4XHOOH HLQH HQWVSUHFKHQGH ,QIRUPDWLRQ� 'HQ
PLW ²'XU¥ XQG ²0ROO¥ �EHUVFKULHEHQHQ 6SDOWHQ NDQQ GLH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ HQWQRPPHQ ZHUGHQ� 'LH
+LHUDUFKLH ZLUG ]HLOHQZHLVH ZLHGHUJHJHEHQ� GDV KHL�W GDVV GLH 5HLKHQIROJH GHU $XVZHLFKXQJHQ PLW GHU 2UGQXQJ YRQ
REHQ QDFK XQWHQ NRUUHVSRQGLHUW� :HQQ LQ HLQ]HOQHQ )lOOHQ QLFKW HQWVFKLHGHQ ZHUGHQ NRQQWH� ZHOFKH 5HLKHQIROJH
JHPHLQW LVW� VR ZXUGH GLHV GDGXUFK NHQQWOLFK JHPDFKW� GDVV GLH ]X HLQHP 5DQJSODW] JHK|UHQGHQ 6WXIHQ LQ HLQHU =HLOH
VWHKHQ XQG GXUFK HLQ ²	¥ YHUEXQGHQ VLQG�



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

,Q :DOWKHUV )DOO JU�QGHW GLH 'LVNUHSDQ] ]ZLVFKHQ GHQ $XVZHLFKXQJVRUGQXQJHQ ZRKO GDULQ� GDVV HU LQ
VHLQHQ ���� YHUIDVVWHQ 3UDHFHSWD GHU PXVLFDOLVFKHQ &RPSRVLWLRQ QRFK GLH DQ GHQ .LUFKHQW|QHQ
RULHQWLHUWH� DOWH 7RQDUWHQRUGQXQJ LQ GHU 1DFKIROJH =DUOLQRV YHUWULWW �6HLGHO ����� ���� ,Q GLHVHP
=XVDPPHQKDQJ VLQG 6W|O]HOV �$QOHLWXQJ� ��� +LQZHLVH YRQ %HGHXWXQJ� GLH GHXWOLFK PDFKHQ� GDVV GLH
(LQWHLOXQJ GHU .DGHQ]HQ PLW GHU FODXVXOD SULPDULD DXI GHU ,� 6WXIH LQ GHU HUVWHQ +lOIWH GHV ���
-DKUKXQGHUWV EHUHLWV DOV �EHUKROW DQJHVHKHQ ZXUGHQ� ²,Q $QVHKXQJ GHV 0RGL VLQG GLH &ODXVXODH HQWZHGHU
SURSULDH RGHU DIILQDOHV RGHU SHUHJULQDH� DOVR KDW PDQ VLH HKHPDOV HLQJHWKHLOHW� 'LH &ODXVXOD SURSULD ZDU
HQWZHGHU SULPDULD� VHFXQGDULD X� WHUWLDULD� 3ULPDULD VWXQGH LQ GHP XQWHUVWHQ 6RQR WULDGLV IXQGDPHQWDOLV�
XQG GLHVH PX� ]X $QIDQJ XQG ]X (QGH GHV 6W�FNV JHK|UHW ZHUGHQ� 6HFXQGDULD DEHU LQ GHU REHUVWHQ 6RQR
WULDGLV>�@ 7HUWLDULD LQ GHQ PLWWHOVWHQ¥ �GLH XQWHUVWULFKHQH +HUYRUKHEXQJ LVW QLFKW RULJLQDO��

6FKRQ 3HWHU %HQDU\ ������ ��� KDWWH EHL VHLQHU 8QWHUVXFKXQJ GHU GHXWVFKHQ .RPSRVLWLRQVOHKUH GHV
��� -DKUKXQGHUWV EHWRQW� GDVV :DOWKHUV 3UDHFHSWD ²HLQHQ HQWVFKLHGHQ LQ GDV ��� -DKUKXQGHUW YHUZHLVHQGHQ
$N]HQW¥ EHVLW]HQ XQG EHVFKHLQLJW GHU 6FKULIW HLQH HQJH $QOHKQXQJ DQ GDV PXVLNWKHRUHWLVFKH 'HQNHQ
YRUDXVJHJDQJHQHU =HLWHQ� 8QWHU GHU $QQDKPH GLHVHU 9RUDXVVHW]XQJHQ LVW HV DOVR QLFKW ZHLWHU
YHUZXQGHUOLFK� ZHQQ :DOWKHU LQ GHU )UDJH GHU $XVZHLFKXQJVRUGQXQJ HLQH HKHU UHWURVSHNWLYH 3RVLWLRQ
HLQQLPPW�

,Q VHLQHP VSlWHU YHU|IIHQWOLFKWHQ /H[LFRQ JLEW :DOWKHU HEHQIDOOV NHLQH QHXHUH 'DUVWHOOXQJ GHU
$XVZHLFKXQJVRUGQXQJ �YHUJOHLFKH :DOWKHU ����� ����� *DQ] LP *HJHQWHLO HQWKlOW GDV /H[LFRQ QLFKW
HLQPDO HLQHQ HLJHQHQ $UWLNHO ]XP 7KHPD $XVZHLFKXQJ RGHU 0RGXODWLRQ �LQ XQVHUHP 6LQQH�� /HGLJOLFK LP
$UWLNHO FODXVXODH SHUHJULQDH ZLUG NXU] GDUDXI KLQJHZLHVHQ� GDVV ²DQGHUH¥ �:DOWKHU ����� ���� HLQHQ
8QWHUVFKLHG EHL GHU %H]HLFKQXQJ EHVWLPPWHU .DGHQ]HQ PDFKHQ� :HU GLHVH ²DQGHUHQ¥ VLQG XQG ZHOFKH
8QWHUVFKLHGH VLH JHQDX PDFKHQ� HUZlKQW :DOWKHU OHLGHU QLFKW�

-� *� =LHJOHUV �8QWHUULFKW� 5DQJRUGQXQJ VWLPPW LP +LQEOLFN DXI GLH HUVWHQ GUHL $XVZHLFKXQJHQ PLW
GHUMHQLJHQ YRQ :DOWKHU �EHUHLQ� $OOH ZHLWHUHQ $XVZHLFKXQJHQ VWXIW HU KLQJHJHQ XQWHUVFKLHGVORV DOV
SHUHJULQ LQ %H]XJ DXI GLH +DXSWWRQDUW HLQ�

$XI HLQH ZHLWHUH 4XHOOH PXVV DQ GLHVHU 6WHOOH KLQJHZLHVHQ ZHUGHQ� 0DWWKHVRQV %HVFK�W]WHV 2UFKHVWUH
YRQ ����� 6LH NRPPW ]ZDU LQ GHU 7DEHOOH � QLFKW YRU� GRFK VROO VLH KLHU NXU] DQJHVSURFKHQ ZHUGHQ� ZHLO
(OPDU 6HLGHO ������ ��� GLH $QVLFKW YHUWUHWHQ KDW� GDVV 0DWWKHVRQ ������ ���� GDULQ GLH lOWHUH
$XVZHLFKXQJVRUGQXQJ LP 6LQQH :DOWKHUV YHUWUHWHQ KDW� ²%H\ VROFKHQ $XVZHLFKXQJHQ DEHU PX� PDQ
QLFKW XQRUGHQWOLFK ZHUGHQ� XQG LQV JURVVH :HLVH ZDV KLQHLQVHW]HQ� VRQGHUQ ZHQQ DXV HLQHP� XQG GHP
+DXSW 0RGR� JHZLFKHQ ZLUG� PX� LQ HLQHQ DQGHUQ� XQG ]ZDU 9HUZDQGWHQ 0RGXP HLQJHWUHWHQ ZHUGHQ�
YRQ GLHVHP KHUQDFK LQ GHQ GULWWHQ� XVI� :LHZRKO PDQ VR DXVZHLFKH NDQQ� GDVV HV VLFK JDQW] QDW�UOLFK
ZLHGHU ]XP +DXSW 7KRQ QlKHUH� XQG� ZLH DQJHIDQJHQ� DOVR DXFK JHVFKORVVHQ ZHUGH� 6R ODQJH DOV PDQ
QXQ EHKXWVDP KLHULQQH JHKHQ XQG VLFK QLFKW YHUOLHKUHQ ZLOO� P�VVHQ NHLQH DQGHUH &DGHQFHQ� DOV DXI GLH �
&ODYHV HVVHQWLDOHV 0RGL JHPDFKW ZHUGHQ� GHQQ� REJOHLFK HLQH MHGH VROFKHU &ODYLXP DXFK YRU VLFK HLQHQ
HLJHQHQ 0RGXP KDW� VR �EHUZLQGHW GRFK GLH HUVWH ,PSUHVVLRQ GHV +DXSW 7KRQV DOOHV �EULJH GHUJHVWDOW�
GDVV HV VFKHLQHW� DOV ZlUH HV QXU HLQ 0RGXV� LQVRQGHUKHLW LQ PLQRULEXV� 0DFKW HLQHU DEHU &DGHQFHV RGHU
6FKO�VVH DXI DQGHUH &ODYHV� GLH QLFKW DG HVVHQWLDP 0RGL JHK|UHQ� VR HUNOlKUHW HU JOHLFKVDP GDPLW� GDVV HU
DXV GHP 0RGR KHUDXVJHKHQ XQG HLQHQ DQGHUQ HUJUHLIIHQ ZROOH� ZHOFKHV HLQ MHGHU JXWH 0DFKW KDW� :LH
GHQQ VR JDU EH\ GHQ PDMRULEXV HLQHQ 6FKOX� DXI GLH 0HGLDQWHP� RGHU 7HUWLDP PDMRUHP� ]X PDFKHQ� VHKU
IUHPEGH NOLQJHW XQG GDV $QVHKHQ KDW� DOV EOHLEH PDQ QLFKW PHKU LP 0RGR¥�

6RZRKO GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQHP ²+DXSW 0RGR¥ XQG DQGHUHQ� ²YHUZDQGWHQ¥ 0RGL LQ GHP
]LWLHUWHQ 7H[W DOV DXFK 0DWWKHVRQV 5HGH YRQ $XVZHLFKXQJHQ LQ %H]XJ DXI GHQ +DXSWPRGXV� ODVVHQ HV
NHLQHVZHJV RKQH ZHLWHUHV SODXVLEHO HUVFKHLQHQ� GDVV 0DWWKHVRQ KLHU YRQ HLQHU $XVZHLFKXQJVRUGQXQJ LP
6LQQH :DOWKHUV DXVJHKW� GDV KHL�W GDVV EHUHLWV .DGHQ]HQ DXI GHU ,� 6WXIH DOV $XVZHLFKXQJHQ ]X YHUVWHKHQ
VLQG� (KHU VFKHLQW HV 0DWWKHVRQ GDUXP ]X JHKHQ� HWZDV �EHU GLH UHODWLYH 1lKH RGHU (QWIHUQXQJ YRQ
$XVZHLFKXQJHQ ]XU +DXSWWRQDUW LQ GLHVHU 3DVVDJH ]X VDJHQ �DOOHUGLQJV LVW QLFKW UHFKW NODU� ZRUDXI HU
HLJHQWOLFK KLQDXV ZLOO�� 'D GLH ZLHGHUJHJHEHQH 3DVVDJH PHLQHU (LQVFKlW]XQJ QDFK DOVR QLFKWV �EHU GLH
5DQJRUGQXQJ YRQ $XVZHLFKXQJHQ DXVVDJW� EOHLEW VLH EHL PHLQHQ %HWUDFKWXQJHQ DX�HU %HWUDFKW�

,P )ROJHQGHQ ZROOHQ ZLU XQV GHQ �EULJHQ 4XHOOHQ ]XZHQGHQ XQG VHKHQ� RE VLFK VR HWZDV ZLH HLQ
JHPHLQVDPHU .HUQ ]ZLVFKHQ GHQ YHUVFKLHGHQHQ $XWRUHQ KHUDXVVFKlOHQ OlVVW� %HL GLHVHU %HWUDFKWXQJ
ZHUGHQ ZLU 0L]OHUV $QIDQJVJU�QGH GHV *HQHUDO %DVVHV ������ XQG .HOOQHUV 8QWHUULFKW LP *HQHUDO %D�

������ DOOHUGLQJV DXVNODPPHUQ XQG XQV HUVW LP $QVFKOXVV PLW GLHVHQ 6FKULIWHQ JHQDXHU DXVHLQDQGHUVHW]HQ�
2EZRKO HV 'LIIHUHQ]HQ ]ZLVFKHQ GHQ $XVZHLFKXQJVRUGQXQJHQ LQ GHU 7DEHOOH � JLEW� VLQG HLQLJH

*HPHLQVDPNHLWHQ XQ�EHUVHKEDU� %HL QDKH]X DOOHQ 7KHRUHWLNHUQ JHK|UHQ .DGHQ]HQ DXI GHU 9�� ,,,� XQG 9,�
6WXIH ]XU .ODVVH GHU RUGHQWOLFKHQ RGHU HLJHQWOLFKHQ $XVZHLFKXQJHQ� GDV KHL�W ]X GHQ FODXVXODH SURSULDH�

:HLWHU VLQG VLFK IDVW DOOH 7KHRUHWLNHU GDULQ HLQLJ� GDVV GLH 7RQDUW GHU ,9� 6WXIH ]X GHQ
DX�HURUGHQWOLFKHQ RGHU XQHLJHQWOLFKHQ $XVZHLFKXQJHQ� GHQ FODXVXODH LPSURSULDH JHK|UW� 'LHVH
)HVWVWHOOXQJ JLOW VRJDU I�U :DOWKHU ������ ������ $XVQDKPHQ ELOGHQ HLQHUVHLWV ]ZHL 6FKULIWHQ YRQ
0DWWKHVRQ ������ ������ LQ GHQHQ HU QXU $QJDEHQ ]X GHQ FODXVXODH SURSULDH PDFKW XQG VLFK ]X GHQ



9HUJOHLFK GHU $XVZHLFKXQJVRUGQXQJHQ LQ GHQ YHUZHQGHWHQ 4XHOOHQ ��

FODXVXODH LPSURSULDH QLFKW ZHLWHU lX�HUW� XQG &� 3� (� %DFK� GHU YRQ ²HQWOHJHQHUHQ¥ $XVZHLFKXQJHQ LP
*HJHQVDW] ]X ²QlFKVWHQ¥ $XVZHLFKXQJHQ VSULFKW� 2E &� 3� (� %DFK PLW GLHVHU 7HUPLQRORJLH HLQH lKQOLFKH
8QWHUVFKHLGXQJ ZLH GLH ]ZLVFKHQ ²HLJHQWOLFKHQ¥ XQG ²XQHLJHQWOLFKHQ¥ $XVZHLFKXQJHQ PHLQW� PXVV DQ
GLHVHU 6WHOOH OHLGHU RIIHQ EOHLEHQ� :LU N|QQHQ IHVWKDOWHQ� GDVV GLH 4XHOOHQ 0DWWKHVRQV XQG &� 3� (� %DFKV
�EHU GLH .ODVVLILNDWLRQ GHU ,9� 6WXIH ]ZDU NHLQH GHILQLWLYH $XVNXQIW JHEHQ� GDVV VLH DEHU DXFK NHLQ
IDOVLIL]LHUHQGHV 'DWXP GDUVWHOOHQ�

'LH 0HKUKHLW GHU $XWRUHQ� 0DWWKHVRQ ������� 6FKHLEH ������ ������ 6W|O]HO �$QOHLWXQJ�� 0DUSXUJ
������� &� 3� (� %DFK ������� UHFKQHW ]XU .ODVVH GHU FODXVXODH LPSURSULDH ]XGHP LQ HLQHU 'XUWRQDUW GLH ,,�
6WXIH XQG LQ HLQHU 0ROOWRQDUW GLH 9,,� 6WXIH� =ZHL 4XHOOHQ VSUHFKHQ DEHU JHJHQ HLQH *HQHUDOLVLHUXQJ
GLHVHU %HKDXSWXQJ� 6RZRKO +HLQLFKHQ ������ DOV DXFK &� *� =LHJOHU �$QOHLWXQJ� ]lKOHQ .DGHQ]HQ DXI GHU
9,,� 6WXIH LQ HLQHU 0ROOWRQDUW QRFK ]X GHQ RUGHQWOLFKHQ $XVZHLFKXQJHQ� 'D &� *� =LHJOHU �$QOHLWXQJ�
���� XQWHU DQGHUHP GLH 6FKULIWHQ +HLQLFKHQV XQG .HOOQHUV LQ =XVDPPHQKDQJ PLW VHLQHU %HKDQGOXQJ GHU
$XVZHLFKXQJVRUGQXQJ HUZlKQW� LVW HV QLFKW XQZDKUVFKHLQOLFK� GDVV =LHJOHU GLHVHQ $VSHNW YRQ +HLQLFKHQ
XQG .HOOQHU �EHUQRPPHQ KDW� $EJHVHKHQ YRQ GLHVHP 'HWDLO� VLQG GLH $XVZHLFKXQJVRUGQXQJHQ YRQ
+HLQLFKHQ XQG &� *� =LHJOHU MHGRFK NHLQHVZHJV LGHQWLVFK�

(LQH $XVZHLFKXQJ ]XU 9,,� 6WXIH LQ 'XU XQG ]XU ,,� 6WXIH LQ 0ROO ZLUG DOV IUHPG� GDV KHL�W DOV FODXVXOD
SHUHJULQD DQJHVHKHQ� 'LHVH $XIIDVVXQJ EHVWlWLJHQ DXVGU�FNOLFK GLH 4XHOOHQ YRQ :DOWKHU �������
0DWWKHVRQ ������� 6FKHLEH ������ ����� XQG 0DUSXUJ ������� 'DU�EHU KLQDXV N|QQHQ GLH 4XHOOHQ YRQ
+HLQLFKHQ ������� 6W|O]HO �$QOHLWXQJ�� &� *� =LHJOHU �$QOHLWXQJ� XQG &� 3� (� %DFK ������ DOV ]XVlW]OLFKH
,QGLNDWRUHQ I�U GLHVH .ODVVLILNDWLRQ DQJHVHKHQ ZHUGHQ� 6LH QHKPHQ LQ DOOHQ YLHU )lOOHQ HLQH (LQWHLOXQJ LQ
HLJHQWOLFKH RGHU XQHLJHQWOLFKH EH]LHKXQJVZHLVH RUGHQWOLFKH RGHU DX�HURUGHQWOLFKH .DGHQ]HQ YRU XQG
XPIDVVHQ LQ 'XU GLH 6WXIHQ ,,� ,,,� ,9� 9� 9, XQG LQ 0ROO GLH 6WXIHQ ,,,� ,9� 9� 9,� 9,,� (V IHKOW LQ 'XU QXU
GLH .DGHQ] GHU 9,,� VRZLH LQ 0ROO GLH .DGHQ] GHU ,,� 6WXIH� 'LHVH .DGHQ]HQ N|QQHQ GHPQDFK QXU
DX�HUKDOE GHU EHLGHQ DQGHUHQ .ODVVHQ OLHJHQ XQG VLQG YRQ GHQ ]XOHW]W JHQDQQWHQ 7KHRUHWLNHUQ YHUPXWOLFK
DOV IUHPGH .DGHQ]HQ UHODWLY ]XU +DXSWWRQDUW DQJHVHKHQ ZRUGHQ� $OOHUGLQJV VHL LQ GLHVHP =XVDPPHQKDQJ
QRFK DXI GLH %HVRQGHUKHLW DXIPHUNVDP JHPDFKW� GDVV &� *� =LHJOHU �$QOHLWXQJ� EHUHLWV GLH .DGHQ]HQ LP
5DKPHQ HLQHU DX�HURUGHQWOLFKHQ $XVZHLFKXQJ DOV ²FODXVXODH SHUHJULQD¥ EH]HLFKQHW� 'DV LVW MHGRFK HLQ
WHUPLQRORJLVFKHU 8PVWDQG XQG lQGHUW QLFKWV DQ GHU 7DWVDFKH� GDVV GLH 9,,� 6WXIH LQ 'XU XQG ,,� 6WXIH LQ
0ROO LQ VHLQHU (LQWHLOXQJ LQ RUGHQWOLFKH XQG DX�HURUGHQOLFKH $XVZHLFKXQJHQ QLFKW YRUNRPPHQ�

$QPHUNXQJ� +HLQLFKHQ ������ JLEW LQVJHVDPW GUHL 'DUVWHOOXQJHQ GHU $XVZHLFKXQJVRUGQXQJ LQ
HLQHU 0ROOWRQDUW� GLH VLFK DOOH ZLGHUVSUHFKHQ� 6HLQH WDEHOODULVFKH $QJDEH �RUGHQWOLFK� ,,,� 9� 9,,�
DX�HURUGHQWOLFK� ,9� 9,�� GLH LFK LQ GLH 7DEHOOH � �EHUQRPPHQ KDEH� ZHLFKW YRQ VHLQHU 'DUVWHOOXQJ LP
7H[W DE� 'RUW JHK|UHQ LQ HLQHU 0ROOWRQDUW GLH 6WXIHQ ,,, XQG 9 ]X GHQ RUGHQWOLFKHQ XQG GLH 6WXIHQ ,9�
9, XQG 9,, ]X GHQ DX�HURUGHQWOLFKHQ ������ ����� 'DV YRQ +HLQLFKHQ ]XU ,OOXVWUDWLRQ KHUDQJH]RJHQH
%HLVSLHO LQ GHU 7RQDUW D�0ROO HUJLEW GDQQ QRFKPDOV HLQH QHXH� YRQ GHQ DQGHUHQ EHLGHQ DEZHLFKHQGH
5HLKHQIROJH� $OOHUGLQJV NDQQ PDQ LQ GLHVHP )DOO QLFKW VLFKHU VHLQ� GDVV GLH 5HLKHQIROJH� LQ GHU GLH
6WXIHQ DQJHJHEHQ ZHUGHQ DXFK GHU 5HLKHQIROJH GHU $XVZHLFKXQJVRUGQXQJ HQWVSULFKW� 'LH YRQ
+HLQLFKHQ SDUDOOHO GD]X DXIJHI�KUWHQ GUHL $XVZHLFKXQJVRUGQXQJHQ GHU 'XUWRQDUWHQ VLQG
GHPJHJHQ�EHU LQ DOOHQ GUHL )lOOHQ LGHQWLVFK�

.RPPHQ ZLU QXQ ]XU QlKHUHQ %HVWLPPXQJ GHU .DGHQ]HQ LQQHUKDOE GHU SURSULD�.ODVVH� *LEW HV
]ZLVFKHQ GHQ GUHL .DGHQ]HQ GLHVHU .ODVVH HLQH lKQOLFKH 5DQJRUGQXQJ� ZLH VLH ]ZLVFKHQ GHU SURSULD� XQG
LPSURSULD�.ODVVH EHVWHKW" )�QI 4XHOOHQ� 0DWWKHVRQ ������ ������ 6FKHLEH ������� 0DUSXUJ ������ XQG
.LUQEHUJHU ������� SUlVHQWLHUHQ LQ GLHVHU )UDJH �EHUHLQVWLPPHQGH 'DWHQ� /DXW GLHVHQ ,QIRUPDWLRQHQ JLEW
HV HLQH 5DQJRUGQXQJ ]ZLVFKHQ GHQ .DGHQ]HQ� GLH DEKlQJLJ YRP MHZHLOLJHQ 7RQJHVFKOHFKW LVW�

7DEHOOH �� 5DQJRUGQXQJ GHU .DGHQ]HQ LQQHUKDOE GHU .ODVVH GHU FODXVXODH SURSULDH

'XU 0ROO

FODXVXOD SULPDULD 9 9
FODXVXOD VHFXQGDULD 9, ,,,
FODXVXOD WHUWLDULD ,,, 9,

(LQH JU|�HUH $Q]DKO YRQ 4XHOOHQ VSULFKW MHGRFK JHJHQ GLH *�OWLJNHLW GLHVHU 5DQJRUGQXQJ� +HLQLFKHQ
������� 6FKHLEH ������� .HOOQHU ������� 6W|O]HO �$QOHLWXQJ�� &� *� =LHJOHU �$QOHLWXQJ� XQG &� 3� %DFK
������ JHEHQ LQ LKUHQ 6FKULIWHQ 5DQJRUGQXQJHQ DQ� GLH LQVEHVRQGHUH LQ GHQ 0ROOWRQDUWHQ YRQ GHU LQ GHU



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

7DEHOOH � JHJHEHQHQ 5DQJRUGQXQJ DEZHLFKHQ� $X�HUGHP VROOWHQ ZLU XQV DQ GLHVHU 6WHOOH GDUDQ HULQQHUQ�
GDVV :DOWKHUV ������ ����� XQG -� *� =LHJOHUV �8QWHUULFKW� 5DQJRUGQXQJ DXFK QLFKW PLW GHUMHQLJHQ GHU
7DEHOOH � �EHUHLQVWLPPW� ZHLO GLHVH $XWRUHQ EHUHLWV .DGHQ]HQ DXI GHU ,� 6WXIH DOV $XVZHLFKXQJHQ
EHWUDFKWHQ�

$QPHUNXQJ� $XFK 6FKHLEHV $QJDEHQ ]XU 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ LP &ULWLVFKHQ 0XVLFXV

VLQG ZLGHUVSU�FKOLFK� :lKUHQG HU HLQHUVHLWV GLH LQ GHU 7DEHOOH � ZLHGHUJHJHEHQH 5DQJRUGQXQJ
SURNODPLHUW� JLEW HU DQ HLQHU DQGHUHQ 6WHOOH HLQH 5DQJRUGQXQJ DQ� GLH PLW GHUMHQLJHQ GHU I�QI REHQ
JHQDQQWHQ $XWRUHQ ]XVDPPHQIlOOW �6FKHLEH ����� ����� (LQ ZHLWHUHV 3UREOHP HQWVWHKW DQ GLHVHU
6WHOOH GDGXUFK� GDVV 6FKHLEH GLH 5DQJRUGQXQJ QLFKW QXU I�U 'XUWRQDUWHQ� VRQGHUQ DXFK I�U
0ROOWRQDUWHQ DOV YHUELQGOLFK HUNOlUW�
*HPl� GHQ LP ,� .DSLWHO GDUJHOHJWHQ PHWKRGRORJLVFKHQ 3ULQ]LSLHQ� ZlKOHQ ZLU GLH I�U XQV

XQJ�QVWLJHUH ,QWHUSUHWDWLRQVYDULDQWH XQG UHFKQHQ 6FKHLEH GHPQDFK ]X GHQ *HJQHUQ GHU LQ 7DEHOOH �
DQJHJHEHQHQ 5DQJRUGQXQJ�

)�U GLH 'LIIHUHQ]HQ EHWUHIIV GHU H[DNWHQ 5HLKHQIROJH GHU $XVZHLFKXQJHQ LP 5DKPHQ GHU FODXVXODH
SURSULDH JLEW HV ]ZHL P|JOLFKH (UNOlUXQJHQ� =XP HLQHQ VLQG GLH 'LIIHUHQ]HQ ]ZLVFKHQ :DOWKHU VRZLH -�
*� =LHJOHU XQG GHQ UHVWOLFKHQ 7KHRUHWLNHUQ UHFKW HLQIDFK ]X HUNOlUHQ� ZHQQ PDQ 6HLGHOV +\SRWKHVH
DN]HSWLHUW� GDVV ]X %HJLQQ GHV ��� -DKUKXQGHUWV HLQH QHXH 7RQDUWHQRUGQXQJ GLH lOWHUHQ
$XVZHLFKXQJVNRQ]HSWH DE]XO|VHQ EHJLQQW �6HLGHO ����� ��� ����� ��� I��� =X %DFKV =HLW KDEHQ EHLGH
$XVZHLFKXQJVRUGQXQJHQ QRFK QHEHQHLQDQGHU EHVWDQGHQ� :DOWKHU XQG -� *� =LHJOHU ZlUHQ IROJOLFK
9HUWUHWHU GHU ]HLWOLFK lOWHUHQ $XVZHLFKXQJVRUGQXQJ� GLH DXI GHU ,� 6WXIH EHJLQQW�

=XP DQGHUHQ ZHLVW 6FKHLEH ������ ���� DXVGU�FNOLFK GDUDXI KLQ� GDVV 6WUHLWLJNHLWHQ �EHU GLH JHQDXH
5HLKHQIROJH EHL $XVZHLFKXQJHQ ]X VHLQHU =HLW QLFKW XQJHZ|KQOLFK VLQG� ²,FK ZHLV ]ZDU ZRKO� GD� HLQLJH
GLHVH RUGHQWOLFKHQ XQG DX�HURUGHQWOLFKHQ $XVZHLFKXQJHQ DQGHUV ]X RUGQHQ SIOHJHQ� :HQQ VLH DEHU GHU
QDW�UOLFKHQ %HVFKDIIHQKHLW GHUVHOEHQ� XQG GHU $UW� DXV HLQHU 7RQDUW LQ GLH DQGHUH� DXI GDV EHTXHPVWH ]X
JHKHQ� QDFKGHQNHQ ZROOHQ� VR JODXEH LFK� GD� NHLQH 2UGQXQJ EHVVHU VH\Q NDQQ� DOV GLH DQJHPHUNWH� 'RFK
LFK ZLOO PLFK DOOKLHU QLFKW LQ 6WUHLWLJNHLWHQ YHUZLFNHOQ¥�

(LQ ZHLWHUHU ,QGLNDWRU GDI�U� GDVV �EHU GLH FODXVXODH SURSULDH QLFKW LQ MHGHP )DOO (LQLJXQJ EHVWDQG�
HUJLEW VLFK DXV HLQHU %HPHUNXQJ 0DWWKHVRQV� GHU PDQ HQWQHKPHQ NDQQ� GDVV GLH $XVZHLFKXQJVRUGQXQJ
ELV ]X HLQHP JHZLVVHQ *UDGH QLFKW QXU 0RGHQ XQWHUZRUIHQ VRQGHUQ ZDKUVFKHLQOLFK DXFK YRQ
JHRJUDSKLVFKHQ )DNWRUHQ DEKlQJLJ ZDU� 1DFKGHP 0DWWKHVRQ ������ ���� GLH LQ GHU 7DEHOOH �
DQJHJHEHQHQ .DGHQ]HQ DOV GHQ QDW�UOLFKHQ 5DKPHQ HLQHU 7RQDUW EHVWLPPW KDW� IlKUW HU IROJHQGHUPD�HQ
IRUW� ²%H\ GHQ ZHLFKHQ 7RQHQ LQ GLH 6HSWLPH� EH\ KDUWHQ LQ GLH 6HFXQGH ]X VFKOLHVVHQ� RGHU DE]XVHW]HQ�
LVW ]ZDU VHKU LQ 0RGH� DOOHLQ HV NOLQJW KLQ XQG ZLHGHU� DEVRQGHUOLFK ZR GDV GD &DSR DQJHKHQ VROO� HLQ
ZHQLJ JDU ]X IUHPG XQG DODPRGLVFK� -HGHU EHGLHQH VLFK VHLQHV *HVFKPDFNV� LFK IROJH GHP� GHU DP
PHLVWHQ DQJHQRPPHQ ZLUG� 'LH 4XDUW &DGHQW]HQ �GD QHKPOLFK LQ GHU 4XDUW GHV +DXSW 7RQV HLQ 6FKOX�
YRUN|PPW� ZROOHQ HLQ JURVVHV 5HFKW LP $PELWX IRUGHUQ� VLQG DXFK LQ NOHLQHQ 7RQ $UWHQ HKHQGHU� DOV LQ
JURVVHQ� ]X GXOGHQ� MHGHQQRFK NDQQ LFK ZRKO JHVWHKHQ� GDVV VLH LKU 5HFKW EH\ PLU GXUFKJHKHQGV QRFK
VFKOHFKW EHKDXSWHW KDEHQ� ,KU EHVWHU *HEUDXFK ILQGHW VLFK EH\ GHQ ,WDOLlQHUQ� LQ GHP DEJHQXW]WHQ *DQJH�
ZR JOHLFK ]ZR &DGHQW]HQ HLQDQGHU DXI GHP )XVVH IROJHQ� GLH HUVWH QHKPOLFK LQ GLH 4XDUW� XQG GLH DQGHUH
DXJHQEOLFNOLFK GDUDXI LQ GLH 4XLQW� 'DV JHKW QXQ EH\ ZHLFKHQ 7RQHQ DQ� NHLQHVZHJV DEHU EH\ KDUWHQ� XQG
GDUXP KDEH HEHQ GLHVH 8QWHUVFKHLG JHPDFKW¥�

'RFK QLFKW QXU 0RGHQ N|QQHQ I�U DEZHLFKHQGH $XVZHLFKXQJVRUGQXQJHQ YHUDQWZRUWOLFK VHLQ� VRQGHUQ
DXFK GLH %HJU�QGXQJ HLQHU $XVZHLFKXQJVRUGQXQJ NDQQ HLQH JUR�H 5ROOH I�U GLH $N]HSWDQ] HLQHU
EHVWLPPWHQ 5DQJIROJH KDEHQ� 6R VFKOlJW EHLVSLHOVZHLVH &� *� =LHJOHU �$QOHLWXQJ� ���� HLQH JDQ] QHXH
%HJU�QGXQJ ]XU 5HFKWIHUWLJXQJ GHU 5DQJRUGQXQJ YRU� REZRKO HU VRQVW LQ HWZD GLH �EOLFKH 5DQJIROJH GHU
$XVZHLFKXQJHQ YHUWULWW� $XVJDQJVSXQNW LVW VHLQH %HREDFKWXQJ� GDVV GLH 3UD[LV YRQ GHQ 1RUPHQ RIW
DEZHLFKW� ²LQGHP GLH 1HXHVWHQ &RPSRQLVWHQ IDVW RIIWHUHU LQ FODXVXODP SHUHJULQDP SULPDP >L�H� GLH ,9�
6WXIH� 5�(�@� DOV LQ FODXVXODP FRJQDWDP WHUWLDULDP >L�H� GLH ,,,� 6WXIH� 5�(�@ DXV ]X ZHLFKHQ SIOHJHQ¥�
=LHJOHU �$QOHLWXQJ� ���� YHUVXFKW GLHVH 3UD[LV GXUFK GLH $XIVWHOOXQJ GHV IROJHQGHQ *UXQGVDW]HV ]X
OHJLWLPLHUHQ� ²-H ZHQLJHU GLH 6FDOD GHV +DXSW 0RGL GXUFK ]XIlOOLJH 6HPLWRQLD YHUlQGHUW ZHUGHQ PX�� XQG
MH QDW�UO� GLH ]XIlOOLJHQ 6HPLWRQLD GHU +DXSW 6FDODH VLQG� MH QlKHU VLQG GLHMHQLJHQ &ODXVXODH FRJQDWDH GHU
&ODXVXODH YHUZDQW� ZHOFKH VROFKH 6HPLWRQLD Q|WKLJ KDEHQ� XQG XP GDULQ ]X PRGXOLUHQ HUIRGHUW ZHUGHQ¥�
:DV GDV JHQDX EHGHXWHW� YHUVXFKW HU DQ HLQHP NOHLQHQ %HLVSLHO ]X YHUGHXWOLFKHQ� ²:LU KDEHQ REHQ �� ��
GHU $QPHUFNXQJ JHVDJW� GD� GLH 1HXHVWHQ &RPSRQLVWHQ IDVW PHKU XQG OLHEHU LQ &ODXVXODP SHUHJULQDP� DOV
LQ &ODXVXODP FRJQDWDP WHUWLDP DXV ]XZHLFKHQ SIOHJHQ� :LU KDEHQ DXFK HEHQ GDVHOEVW JHVDJW� GD� HV
VHLQHQ *UXQG KDEH� XQG VROFKHV ZROOHQ ZLU PLW ZHQLJHQ ]HLJHQ� :HQQ HLQHU LQ FODXVXODP FRJQDWXP
WHUWLDULDP DXVZHLFKHQ ZLOO� VR PX� PDQ ]ZH\ 7RQH YRQ GHU 6FDOD YHUlQGHUQ>�@ =� (� ZHQQ ZLU DXV GHQ &
VHW]HQ� XQG ZROOHQ LQV ( DXV ZHLFKHQ� P��HQ ZLU HUVWO� G LQV GLV XQG GDQQ I LQV ILV YHUZDQGHOQ� KLQJHJHQ
ZHQQ ZLU LQ FODXVXODP SHUHJULQDP SULPDP DXVZHLFKHQ� G�UIIHQ ZLU QXU HLQHQ 7RQ YRQ GHU 6FDOD lQGHUQ>�@



9HUJOHLFK GHU $XVZHLFKXQJVRUGQXQJHQ LQ GHQ YHUZHQGHWHQ 4XHOOHQ ��

=� (� ZHQQ ZLU DXV GHP & LQV ) DXV ZHLFKHQ� G�UIIHQ ZLU QXU GDV 6HPLWRQLXP DQWHFHGHQV� QHKPO� GDV K LQV
E YHUZDQGHOQ� XQG GLHVHV VFKHLQHW GHU *UXQG ]X VH\Q� ZDUXP GLH PHLVWHQ &RPSRQLVWHQ OLHEHU LQ
SHUHJULQDP SULPDP DOV LQ FRJQDWDP WHUWLDULDP DXV ]XZHLFKHQ SIOHJHQ¥� =XVDPPHQIDVVHQG JHVDJW� I�KUW
=LHJOHU GLH EHREDFKWHWH 9HUlQGHUXQJ LQ GHU $XZHLFKXQJVSUD[LV DXI GLH %HGHXWXQJ GHU FKRUGDH HVVHQWLDOHV
]XU�FN� 'D LKUH 0RGLILNDWLRQ HLQHQ ZHVHQWOLFKHQ (LQJULII LQ GLH 6WUXNWXU GHU +DXSWWRQDUW GDUVWHOOW� VROOWH
VLH LP 9HUODXI HLQHV PXVLNDOLVFKHQ .XQVWZHUNHV LP 1RUPDOIDOO HUVW P|JOLFKVW VSlW HUIROJHQ�

9RQ =LHJOHU �$QOHLWXQJ� ��� I�� ZLUG LP hEULJHQ QRFK HLQ ]XVlW]OLFKHU )DNWRU LQV 6SLHO JHEUDFKW� GHU
GLH DOOJHPHLQH 9HUELQGOLFKNHLW HLQHU $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW LQIUDJH VWHOOW� (U PDFKW
GDUDXI DXIPHUNVDP� GDVV GLH 2UGQXQJ GHU $XVZHLFKXQJHQ YRU DOOHP 0RGHOOFKDUDNWHU KDW� 6LH LVW DOV
6FKHPD ]X YHUVWHKHQ� DQ GDV PDQ VLFK KDOWHQ NDQQ� DEHU QLFKW XQEHGLQJW PXVV� ²1XQ IUDJW VLFKV KLHU� EH\
ZHOFKHU 2UGQXQJH PDQ LQ $QEULQJXQJ GHU YHUZDQWHQ 7RQH ]X IROJHQ KDEH" XQG RE PDQ HEHQ VR JHQDX DQ
GLH LQ GHQHQ EH\JHI�JWHQ 7DEHOOHQ JH]HLJWH )ROJH JHEXQGHQ VH\� DOVR GDV PDQ HUVW LQ SULPDULDP� GDQQ LQ
VHFXQGDULDP� IHUQHU LQ WHUWLDULDP� XQG HQGOLFK LQ GLH SHUHJULQDV DXVZHLFKHQ P��H" +LHUUDXI GLHQHW QXQ ]XU
$QWZRUW� GDVV HV LQ HLQHV MHGHQ %HOLHEHQ VWHKH� EDOG LQ GLHVH� EDOG LQ MHQH &ODXVXODP FRJQDWDP
DXV]XZHLFKHQ� VR ZLH HV GHU JXWH =XVDPPHQKDQJ� XQG GLH QDW�UO� (LQULFKWXQJ GHU 0HORGLH PLW VLFK
EULQJW¥�

'DVV GLH 3UD[LV YLHOHU .RPSRQLVWHQ YRQ GHQ WKHRUHWLVFKHQ .RPSRVLWLRQVULFKWOLQLHQ DEZHLFKW� LVW NHLQH
QHXH %HREDFKWXQJ =LHJOHUV� VRQGHUQ HLQH )HVWVWHOOXQJ� GLH 0DWWKHVRQ VFKRQ LP 0HORWKHWD JHWURIIHQ KDWWH�
0DWWKHVRQ ������ ��� VLHKW GLHVH 3UD[LV LQ GHQ 0HLQXQJVYHUVFKLHGHQKHLWHQ �EHU GLH JHQDXH 5DQJRUGQXQJ
EHJU�QGHW� ²:HLO QXQ IDVW HLQ MHGHU &RPSRQLVWH ZHJHQ GHU 9HUZDQGVFKDIIW� GLH HLQ 7RQ PLW GHQ DQGHUHQ
KDW� LQ JHZL�HQ 6W�FNHQ VHLQH EHVRQGHUH *HGDQFNHQ KHJHW� RE VLH JOHLFK YRQ YLHOHQ LQ GHQ +DXSW $UWLFXOQ
]XVDPPHQWUHWHQ P��HQ� GD DXFK LQVRQGHUKHLW YRQ YLHOHQ GLH &ODXVXODH SHUHJULQDH IDVW RKQH 8QWHUVFKHLG
DQJHEUDFKW ZHUGHQ ZROOHQ ��REJOHLFK GLH QHXHVWHQ ,WDOLHQHU KLHULQQHQ VR OHLFKWH QLHPDQG GHQ 5�FNHQ
KDOWHQ ZHUGHQ�� VR OD�HQ VLFK DXFK GLH�IDOO� LQ DOOHQ PLQXWLWLVVLPLV NHLQH XQXPVW|�OLFKH SUDHFHSWD
YRUVFKUHLEHQ� ZLHZRKO HV GRFK GDEH\ EOHLEW� GDV &ODXVXOD SULQFLSDOLV ]X $QIDQJ X� ]X (QGH KHUI�U UDJHQ
P��H¥�

1HEHQ GHU 4XHOOH YRQ 0DWWKHVRQ XQG GHUMHQLJHQ YRQ &� *� =LHJOHU JLEW HV QRFK HLQHQ ZHLWHUHQ
,QGLNDWRU� GHU GLH DOOHQIDOOV EHGLQJWH 9HUELQGOLFKNHLW YRQ $XVZHLFKXQJVRUGQXQJHQ LQ GHU
NRPSRVLWRULVFKHQ 3UD[LV ZDKUVFKHLQOLFK PDFKW� ²'DPLW ZLU QXQ ZLHGHU DXI GLH %DKQH GHU $XVZHLFKXQJHQ
NRPPHQ� VR PX� PDQ ZLVVHQ� GD� GLH &RPSRQLVWHQ GDULQQH VLFK JURVVHU )UH\KHLW EHGLHQHQ� XQG QLFKW
DOOHPDKO VLFK DQ GLH JZ|KQOLFKH XQG ELVKHU JH]HLJWH 'LJUHVVLRQHV NHKUHQ� VRQGHUQ ]XZHLOHQ HLQHQ VR
IUHPGHQ 7KRQ HUZLVFKHQ� ZHOFKHQ PDQ QLFKW YHUPXWKHQ JHZHVHQ >���@¥ �.HOOQHU ����� ����

,QVJHVDPW LVW YRQ GHQ 0HLQXQJVYHUVFKLHGHQKHLWHQ KLQVLFKWOLFK GHU $XVZHLFKXQJHQ DP VWlUNVWHQ GLH
2UGQXQJ LQQHUKDOE GHU .ODVVH GHU FODXVXODH SURSULDH EHWURIIHQ� 'LH VWUHQJH 8QWHUVFKHLGXQJ ]ZLVFKHQ
FODXVXOD SULPDULD� FODXVXOD VHFXQGDULD XQG FODXVXOD WHUWLDULD LVW GHPQDFK QXU PLW lX�HUVWHU 9RUVLFKW ]X
JHQLH�HQ� IDOOV �EHUKDXSW� $QJHVLFKWV GHU ZLGHUVSUHFKHQGHQ 4XHOOHQ VFKHLQW HV PLU MHGRFK SODXVLEOHU�
ZHQQ PDQ GLH 5DQJRUGQXQJ LQQHUKDOE GHU FODXVXODH SURSULDH QLFKW DOV XQHLQJHVFKUlQNWH 7DWVDFKH
DN]HSWLHUW�

6HKHQ ZLU DOVR YRQ :DOWKHU ������ ����� XQG =LHJOHU �8QWHUULFKW� DE� ZHLO EHLGH $XWRUHQ GLH lOWHUH
$XVZHLFKXQJVRUGQXQJ YHUWUHWHQ� GDQQ EOHLEHQ QRFK �� 4XHOOHQ �EULJ� 'D ZLU .HOOQHU XQG 0L]OHU DXV
lKQOLFKHQ *U�QGHQ HUVW LP $QVFKOXVV EHVSUHFKHQ ZROOHQ� EOHLEHQ QRFK �� 4XHOOHQ� GLH XQV ]XU
5HNRQVWUXNWLRQ GH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW GLHQHQ N|QQHQ�

$XV GLHVHQ �� 4XHOOHQ HUJLEW VLFK PLW $XVQDKPH YRQ +HLQLFKHQ ������� 6FKHLEH ������ XQG &� *�
=LHJOHU �$QOHLWXQJ� GLH IROJHQGH +LHUDUFKLH ]ZLVFKHQ GHQ FODXVXODH SURSULDH� FODXVXODH LPSURSULDH XQG
FODXVXODH SHUHJULQH�

7DEHOOH �� $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW

'XU 0ROO

FODXVXODH SURSULDH FODXVXOD SULPDULD �"� 9 9
FODXVXOD VHFXQGDULD �"� 9, ,,,
FODXVXOD WHUWLDULD �"� ,,, 9,

FODXVXODH LPSURSULDH ,9 	 ,, ,9 	 9,,
FODXVXODH SHUHJULQDH 9,, ,,

8P GLH =ZHLIHOKDIWLJNHLW GHU SULPDULD�� VHFXQGDULD� XQG WHUWLDULD�8QWHUVFKHLGXQJ KHUYRU]XKHEHQ� KDEH
LFK LQ .ODPPHUQ )UDJH]HLFKHQ KLQ]XJHI�JW� 9HU]LFKWHW PDQ DXI GLHVH XPVWULWWHQH 8QWHUVFKHLGXQJ� ZLH LFK



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

HV �EULJHQV LQ GHU )ROJH WXQ ZHUGH� VR EHGHXWHW GLH 5DQJRUGQXQJ� GDVV EHL HLQHP UHJXOlUHQ
$XVZHLFKXQJVYHUODXI LQ GHU 5HJHO ]XHUVW GLH FODXVXODH SURSULDH� GDQDFK GLH FODXVXODH LPSURSULDH XQG
VFKOLH�OLFK GLH FODXVXODH SHUHJULQDH DXIWUHWHQ VROOWHQ�

'LH FODXVXODH SHUHJULQDH VLQG IDNXOWDWLY XQG P�VVHQ QLFKW ]ZDQJVOlXILJ YRUNRPPHQ� &� *� =LHJOHU
�$QOHLWXQJ� ���� YHUWULWW IHUQHU GLH $XIIDVVXQJ� GDVV EHL $XVZHLFKXQJHQ ²HEHQ QLFKW Q|WKLJ >VHL@ LQ DOOH
&ODXVXODV FRJQDWDV ]X JHKHQ� VRQGHUQ PDQ ZHKOHW VLFK QXU HLQLJH GDYRQ¥� 'LHVH )HVWVWHOOXQJ GHFNW VLFK
UHFKW JXW PLW %HREDFKWXQJHQ DQ PXVLNDOLVFKHQ .XQVWZHUNHQ GHV ��� -DKUKXQGHUWV�

=XOHW]W P�VVHQ ZLU QRFK ]XU .HQQWQLV QHKPHQ� GDVV 6FKHLEH ������ ��� XQG 0DUSXUJ ������ ���� DXI
GHQ QRUPDWLYHQ &KDUDNWHU YRQ $XVZHLFKXQJVRUGQXQJHQ DXVGU�FNOLFK KLQZHLVHQ� 0LW DQGHUHQ :RUWHQ
ZHUGHQ VLH YRQ GLHVHQ $XWRUHQ DOV YHUELQGOLFK DQJHVHKHQ� :LU ZHUGHQ VSlWHU DOOHUGLQJV QRFK VHKHQ� GDVV
XQWHU EHVWLPPWHQ 8PVWlQGHQ DXFK WH[WEHGLQJWH 9HUVW|�H JHJHQ GLHVH 2UGQXQJ OHJLWLP VLQG�

$QPHUNXQJ� %LV ]X GLHVHP =HLWSXQNW KDW VLFK GHU /HVHU RGHU GLH /HVHULQ YHUPXWOLFK NHLQH ZHLWHUHQ
*HGDQNHQ GDU�EHU JHPDFKW� ZRUDXI VLFK HLJHQWOLFK GLH 5HGH YRQ HLQHU ²2UGQXQJ¥ GHU
$XVZHLFKXQJHQ LQ GHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV JHQDX EH]LHKW� :DKUVFKHLQOLFK LVW HU JDQ]
VHOEVWYHUVWlQGOLFK GDYRQ DXVJHJDQJHQ� GDVV PLW GHP $XVGUXFN ²$XVZHLFKXQJVRUGQXQJ¥ GLH ]HLWOLFKH
2UGQXQJ GHU 7RQDUWHQ LP 9HUODXI HLQHU PXVLNDOLVFKHQ .RPSRVLWLRQ EH]HLFKQHW ZLUG� (LQH
.RPSRVLWLRQ PXVV GHPQDFK LQ GHU +DXSWWRQDUW EHJLQQHQ� 6LH NDQQ GDQDFK HLQH RGHU PHKUHUH
FODXVXODH SURSULDH GXUFKODXIHQ XQG YRQ KLHU DXV ZHLWHU ]X GHQ FODXVXODH LPSURSULDH JHKHQ� 1DFKGHP
GLHVH 7RQDUWHQVWDWLRQHQ GXUFKODXIHQ ZXUGHQ� N|QQHQ GHV :HLWHUHQ DXFK SHUHJULQH $XVZHLFKXQJHQ
YRUNRPPHQ�
'LHVH $QQDKPH LVW QDW�UOLFK Y|OOLJ ]XWUHIIHQG XQG HV LVW QLFKW PHLQH $EVLFKW� GHQ /HVHU DQ GLHVHU

6WHOOH ]X LUULWLHUHQ� 'HQQRFK JLEW HV HLQHQ *UXQG� ZHVKDOE ZLU DXI GDV 7KHPD NXU] QlKHU HLQJHKHQ
P�VVHQ� +HLQULFK 'HSSHUW ������ ��� II�� JHKW LQ VHLQHP %XFK �EHU .DGHQ] XQG .ODXVHO LQ GHU 0XVLN

YRQ -� 6� %DFK GDYRQ DXV� GDVV GLH LQ GHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV JHJHEHQH 5DQJRUGQXQJ
GHU .DGHQ]HQ VLFK DXI GLH +lXILJNHLWHQ EH]LHKW� PLW GHU .DGHQ]HQ LQQHUKDOE HLQHU PXVLNDOLVFKHQ
.RPSRVLWLRQ DXIWDXFKHQ� 'LH 5DQJRUGQXQJ GHU .DGHQ]HQ �RGHU $XVZHLFKXQJHQ� VROO VLFK GHPQDFK
²DXV GHU +lXILJNHLW GHU .DGHQ]LHUXQJHQ QDFK EHVWLPPWHQ 6WXIHQ >���@ DEOHVHQ¥ ODVVHQ� 'HQ HUVWHQ
5DQJ QLPPW GDQQ GLH .DGHQ] HLQ� GLH DP KlXILJVWHQ YRUNRPPW� GHQ ]ZHLWHQ 5DQJ GLHMHQLJH� GLH DP
]ZHLWKlXILJVWHQ YRUNRPPW XQG VR ZHLWHU�
2IIHQ JHVWDQGHQ LVW PLU Y|OOLJ VFKOHLHUKDIW� ZLH 'HSSHUW DQKDQG GHU YRQ LKP KHUDQJH]RJHQHQ

4XHOOHQ ]X GLHVHU LUULJHQ $QVLFKW JHODQJW LVW� 6HOEVW ZHQQ PDQ UHLQ K\SRWKHWLVFK GLH 0|JOLFKNHLW LQ
%HWUDFKW ]LHKW� GDVV VLFK GLH 5DQJRUGQXQJ GHU .DGHQ]HQ DXI GLH +lXILJNHLWHQ GHU
.DGHQ]YRUNRPPQLVVH EH]LHKHQ N|QQWH� VR JHKW GRFK DXV GHU 9HUZHQGXQJ WHPSRUDOHU $GYHUELHQ LQ
=XVDPPHQKDQJ PLW GHU %HVFKUHLEXQJ YRQ $XVZHLFKXQJVRUGQXQJHQ HLQGHXWLJ KHUYRU� GDVV GLH 5lQJH
VLFK DXI GLH ]HLWOLFKH 2UGQXQJ EH]LHKHQ� (LQLJH %HLVSLHOH DXV GHQ 4XHOOHQWH[WHQ P|JHQ GDV
LOOXVWULHUHQ �GLH XQWHUVWULFKHQHQ +HUYRUKHEXQJHQ VLQG QLFKW RULJLQDO��

• ²>���@ ZHQQ DXV HLQHP � XQG GHP +DXSW 0RGR� JHZLFKHQ ZLUG � PX� LQ HLQHQ DQGHUQ � XQG ]ZDU
9HUZDQGWHQ 0RGXP� HLQJHWUHWHQ ZHUGHQ� YRQ GLHVHP KHUQDFK LQ GHQ GULWWHQ XVZ�¥ �0DWWKHVRQ
����� �����

• ²,Q GLHVHQ GUH\ 6RUWHQ &ODXVXODH SURSULDH >L�H� SULPDULD� VHFXQGDULD XQG WHUWLDULD� 5�(�@ VROO PDQ
QDFK GHU 5HLKH� ZLH VLH KLHU VWHKHQ DOOH]HLW HUVW JHKHQ� EHYRU PDQ LQ DQGHUH 7KRQH DXV ZHLFKHW¥
�6FKHLEH ����� ����

• ²0DQ KDW DXFK QLFKW Q|WKLJ DOO]HLW GLH 2UGQXQJ LP DXVZHLFKHQ ]X EHREDFKWHQ� GDVV PDQ
QHPOLFK LHGHU]HLW YRQ HLQHU QlFKVW YHUZDQGWHQ /HLWHU ]XU DQGHUQ DXV GHU +DXSW /HLWHU JLHQJH¥
�0L]OHU ����� �����

• ²0DQ VROO DOOHPDKO ]XHUVW LQ GLH &ODXVXODV SURSULDV JHKHQ� EHYRU PDQ VLFK LQ HLQLJH DQGHUH
$XVZHLFKXQJHQ ZDJHW� >���@ 1DFK GLHVHQ JHKW PDQ LQ GLH &ODXVXOD LPSURSULDV� LQ LKUHU
2UGQXQJ¥ 6FKHLEH ����� �����

• ²GDVV PDQ HUVW LQ SULPDULDP� GDQQ LQ VHFXQGDULDP� IHUQHU LQ WHUWLDULDP� XQG HQGOLFK LQ GLH
SHUHJULQDV DXVZHLFKHQ P��H¥ �=LHJOHU $QOHLWXQJ� �����

• ²KLHU LVW HUVWOLFK LQ $ PROO� 9HUZDQGHOW PDQ GLHVH ,QWHUYDOOHQ LQ DV�K�G�I� VR NRPPW PDQ LQV &
PROO KLQHLQ >���@ XQG YHUZDQGHOW PDQ GLHVH HQGOLFK LQ JLV�K�G�HLV� VR NRPPW PDQ LQ )LV PROO ]X
VWHKHQ¥ �0DUSXUJ ����� �����

• ²ZREH\ GLH 5HJHO LVW� GD� PDQ LQ GLH RUGHQWOLFKHQ 7RQDUWHQ DXVZHLFKHQ PX�� HKH PDQ LQ GLH
DXVVHURUGHQWOLFKHQ JHKW¥ �0DUSXJ ����� �����

• ²$XV GHQ 0ROOW|QHQ JHKHW PDQ ]XQlFKVW LQ GLH 7HU] PLW GHP KDUWHQ 'UH\NODQJH� XQG LQ GLH
4XLQWH PLW GHP ZHLFKHQ¥� �&� 3� (� %DFK ����� �����

:�UGH VLFK GLH 5DQJRUGQXQJ WDWVlFKOLFK DXI GLH +lXILJNHLW YRQ .DGHQ]YRUNRPPQLVVHQ EH]LHKHQ�
VR ZlUHQ LQ GLHVHP =XVDPPHQKDQJ NHLQH WHPSRUDOHQ $GYHUELHQ ]X HUZDUWHQ� VRQGHUQ DGMHNWLYLVFKH
.RPSDUDWLRQVIRUPHQ ZLH EHLVSLHOVZHLVH ²KlXILJHU¥ RGHU ²|IWHU¥� 6FKOLH�OLFK VHL QRFK DXI HLQ
JUDSKLVFKHV 6FKHPD ]XU $XVZHLFKXQJVRUGQXQJ EHL &� *� =LHJOHU �$QOHLWXQJ� ���� KLQJHZLHVHQ� DXV



9HUJOHLFK GHU $XVZHLFKXQJVRUGQXQJHQ LQ GHQ YHUZHQGHWHQ 4XHOOHQ ��

GHP HLQGHXWLJ KHUYRUJHKW� GDVV PLW GHU 5DQJRUGQXQJ GLH ]HLWOLFKH 2UGQXQJ JHPHLQW LVW XQG QLFKWV
DQGHUHV�

=ZHL 4XHOOHQ KDWWHQ ZLU ELVODQJ YRQ XQVHUHQ %HWUDFKWXQJHQ DXVJHVFKORVVHQ� .HOOQHUV 7UHXOLFKHU
8QWHUULFKW LP *HQHUDO %D�� GHU HUVWPDOV ���� LQ +DPEXUJ HUVFKLHQHQ LVW XQG ���� ]XP GULWWHQ 0DO QHX
DXIJHOHJW ZXUGH� VRZLH 0L]OHUV $QIDQJVJU�QGH GHV *HQHUDO %DVVHV ������� ,Q EHLGHQ )lOOHQ VSUHFKHQ
YHUVFKLHGHQH *U�QGH GDI�U� GDVV HV VLFK EHL GLHVHQ 4XHOOHQ XP 7H[WH PLW YRUZLHJHQG SUlVNULSWLYHQ
$XVVDJHQ KDQGHOW� 'LH LQ GHU 7DEHOOH � GDUJHVWHOOWH $XVZHLFKXQJVRUGQXQJ YRQ 'DYLG .HOOQHU ������
EHUXKW DXI HLQHP 4XLQWHQ]LUNHO GHU ]Z|OI 'XU� XQG 0ROOWRQDUWHQ� 'LHVHU =LUNHO LVW QLFKW EOR� HLQ
JHRPHWULVFKHV 0RGHOO I�U GLH 9HUZDQGWVFKDIW ]ZLVFKHQ YHUVFKLHGHQHQ 7RQDUWHQ� ZLH PDQ VLH DXV HLQHU
5HLKH YRQ 7UDNWDWHQ MHQHU =HLW KHU NHQQW� /DXW .HOOQHU ������ ��� VROO VHLQ =LUNHO DXFK ]HLJHQ� ²ZLH HLQHV
MHGHQ 7KRQHV $XVZHLFKXQJHQ YRQ 1DWXU LQ GUH\ &ODVVHQ VLFK DEWKHLOHQ¥� ,Q GHU HUVWHQ .ODVVH ILQGHW VLFK
GLH UHODWLY ]XU +DXSWWRQDUW VWHKHQGH SDUDOOHOH 7RQDUW� XP HV PLW XQVHUHU KHXWLJHQ� DXI +XJR 5LHPDQQ
]XU�FNJHKHQGHQ 7HUPLQRORJLH DXV]XGU�FNHQ� 'DQDFK IROJHQ LQ GHU ]ZHLWHQ .ODVVH GLH 7RQDUWHQ GHU
REHUHQ 4XLQWH XQG LQ GHU GULWWHQ .ODVVH GLH 7RQDUWHQ GHU XQWHUHQ 4XLQWH� .HOOQHU ������ ��� PDFKW KLHU]X
NHLQH ZHLWHUHQ $QJDEHQ� VRQGHUQ ZHLVW QXU GDUDXI KLQ� GDVV ²GLH JHZ|KQOLFKH 'LJUHVVLRQHV VLFK QLFKW
ZHLWHU DOV LQ GLH GUH\ &ODVVHQ HUVWUHFNHQ¥� -HGHU .RPSRQLVW� GHU �EHU GLHVH *UHQ]HQ KLQDXV JHKW� QHKPH
VLFK KLQJHJHQ HLQH ²)UH\KHLW¥ KHUDXV�

2EZRKO GLHVH� DP 4XLQWHQ]LUNHO RULHQWLHUWH .ODVVLILNDWLRQ LP 9HUJOHLFK PLW GHQ DQGHUHQ XQJHZ|KQOLFK
LVW� ]HLJW VLH GRFK HLQH bKQOLFKNHLW PLW GHU YRQ +HLQLFKHQ ������� 6W|O]HO �$QOHLWXQJ� XQG &� *� =LHJOHU
�$QOHLWXQJ�� :�UGH PDQ GLH HUVWH XQG ]ZHLWH .ODVVH .HOOQHUV ]X HLQHU JHPHLQVDPHQ .ODVVH
]XVDPPHQIDVVHQ� VR HUKLHOWH PDQ H[DNW GLH JOHLFKH 8QWHUVFKHLGXQJ LQ RUGHQWOLFKH XQG DX�HURUGHQWOLFKH
$XVZHLFKXQJHQ� ZLH EHL GHQ DQGHUHQ GUHL $XWRUHQ�

8QWHU GHQ I�U GLHVH 8QWHUVXFKXQJ YHUZHQGHWHQ 4XHOOHQWH[WHQ VWHOOW 0L]OHUV $EKDQGOXQJ
$QIDQJVJU�QGH GHV *HQHUDO %DVVHV ������ KLQVLFKWOLFK GHU $XVZHLFKXQJVRUGQXQJ HLQH $XVQDKPH GDU�
=XHUVW HLQPDO U�FNW 0L]OHU ������ ���� EHL GHU (UOlXWHUXQJ GHU 9HUZDQGWVFKDIWVRUGQXQJ ]ZLVFKHQ GHQ
7RQDUWHQ� VRZRKO LQ 0ROO DOV DXFK LQ 'XU GLH 7RQDUW GHU ,9� 6WXIH DQ GLH GULWWH 6WHOOH� ²6R LVW YRQ & 'XU
GLH QDFK * 'XU DP QlFKVWHQ YHUZDQGWH /HLWHU )� *� $� %� F� G� H� I�¥� $QJHVLFKWV GHU 7DWVDFKH� GDVV
5DPHDX ���� LQ VHLQHP 1RYHDX V\VWqPH GLH %HGHXWXQJ GHU ,9� 6WXIH KHUYRUJHKREHQ KDWWH� PDJ 0L]OHUV
$XIIDVVXQJ I�U XQV KHXW]XWDJH QLFKW VR �EHUUDVFKHQG VHLQ� )�U GLH GHXWVFKVSUDFKLJH 0XVLNWKHRULH XP
���� LVW VLH HV DEHU QRFK DOOHPDO� ,QVEHVRQGHUH DXFK GHVKDOE� ZHLO 5DPHDXV QHXH *HZLFKWXQJ GHU
²6RXVGRPLQDQWH¥ VLFK DXI GLH 5HODWLRQ ]ZLVFKHQ $NNRUGHQ XQG QLFKW DXI GLH 5HODWLRQ ]ZLVFKHQ 7RQDUWHQ
EH]RJ �6HLGHO ����� �����

'RFK 0L]OHU ������ ���� OlVVW HV GDEHL QRFK QLFKW EHZHQGHQ� VRQGHUQ HU VWHOOW LP �� /HKUVDW] HLQH VHKU
YLHO ZHLWHU UHLFKHQGH %HKDXSWXQJ DXI� ²0DQ NDQQ YRQ HLQHP LHGHQ KDUPRQLVFKHQ 6DW] HLQHV 7RQHV HLQHU
KDUWHQ XQG ZHLFKHQ /HLWHU ]X HLQHP LHGHQ DQGHUQ 7RQ LQ VHOELJHQ /HLWHUQ LP $XI XQG $EVWHLJHQ JHKHQ¥�
$XV GHU ]ZHLWHQ $QPHUNXQJ ]X GLHVHP 3DUDJUDIHQ JHKW KHUYRU� GDVV 0L]OHU ������ ���� GLH VRQVW
JHPHLQKLQ �EOLFKH .ODVVLILNDWLRQ I�U XQEHJU�QGHW KlOW� ²'DV *HVHW]� DEHU VR HLQLJH &RPSRQLVWHQ XQG
*HQHUDO %D�LVWHQ JHJHEHQ� RE N|QQH PDQ DXV HLQHU KDUWHQ /HLWHU QLFKW LQ GLH 6HSWLPH� ]� (� DXV & 'XU
QLFKW LQ + PROO� XQG DXV HLQHU ZHLFKHQ /HLWHU QLFKW LQ GLH 6HFXQGH� QHPOLFK DXV & PROO QLFKW LQ ' PROO
DXVZHLFKHQ� KDW NHLQHQ *UXQG� >���@ 'HQQ ZHQQ PDQ LQ HLQHP PXVLNDOLVFKHQ 6W�FN DXV & 'XU� LQ J GXU
DXVJHZLFKHQ� ZDV VROO KLQGHUOLFK VH\Q� QDFK *HOHJHQKHLW QLFKW DXFK LQ + PROO DXV]XZHLFKHQ" GD VROFKHV
GLH 2KUHQ ELOOLJHQ� KDW GLH 9HUQXQIW DXFK QLFKWV HLQ]XZHQGHQ¥� 'LH .ODVVLILNDWLRQ LQ FODXVXODH SURSULDH
XQG FODXVXODH LPSURSULDH DXI GHU HLQHQ 6HLWH XQG GHQ VHOWHQ EHQXW]HQ FODXVXODH SHUHJULQDH DXI GHU DQGHUHQ
6HLWH ZLUG GDPLW LQIUDJH JHVWHOOW� 8QG 0L]OHU ������ ���� JHKW VRJDU QRFK HLQHQ 6FKULWW ZHLWHU� ²0DQ KDW
DXFK QLFKW Q|WKLJ DOO]HLW GLH 2UGQXQJ LP DXVZHLFKHQ ]X EHREDFKWHQ� GD� PDQ QHPOLFK LHGHU]HLW YRQ HLQHU
QlFKVW YHUZDQGWHQ /HLWHU ]XU DQGHUQ DXV GHU +DXSW /HLWHU JLHQJH� 'HQQ GLH 1DWXU KDW PHKU GHQQ HLQHQ
:HJ¥�

,P *HJHQVDW] ]X 6FKHLEH ������� 0DWWKHVRQ ������ ����� XQG &� *� =LHJOHU �$QOHLWXQJ� VWHOOW 0L]OHU
QLFKW QXU IHVW� GDVV GLH NRPSRVLWRULVFKH 3UD[LV VLFK RIW YRQ GHQ JHJHEHQHQ 5HJHOQ HQWIHUQW� VRQGHUQ HU
VWHOOW GLH %HJU�QGXQJ I�U GLHVH 5HJHOQ LQIUDJH� 'DPLW LVW 0L]OHU DXI GHP EHVWHQ :HJ GLH 7RQDUWHQOHKUH
GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV KLQWHU VLFK ]X ODVVHQ�

$XV SlGDJRJLVFKHQ *U�QGHQ KlOW 0L]OHU ������ ���� HV GHQQRFK LP )DOOH GHU DX�HURUGHQWOLFKHQ
$XVZHLFKXQJHQ I�U VLQQYROOHU� ²GD� PDQ LHGHU]HLW GHQ RUGHQWOLFKHQ :HJ JHKHW� XQG QLFKW RKQH 1RWK HLQH
$XVQDKPH PDFKHW¥� 'DEHL LVW ]X EHGHQNHQ� GDVV 0L]OHUV 6FKULIW VLFK DQ GHQ $QIlQJHU ULFKWHW XQG ]X HLQHU
DX�HURUGHQWOLFKHQ $XVZHLFKXQJ ²VFKRQ HLQH JUR�H (UIDKUXQJ XQG 9HUVWDQG JHK|UHW� XQG >VLH@ HLJHQWOLFK
QXU HLQH 6DFKH YRU 0HLVWHU LVW¥ �0L]OHU ����� ����

(ULQQHUW VHL LQ GLHVHP =XVDPPHQKDQJ DQ GLH +\SRWKHVH YRQ (OPDU 6HLGHO ������� GDVV HV ²HLQH
EHVRQGHUH $UW %DFKV >JlEH@� GLH 7RQDUW GHU ,9� 6WXIH ]X YHUZHQGHQ¥� %HGHQNW PDQ GLH QDFKZHLVEDUHQ
%H]LHKXQJHQ ]ZLVFKHQ %DFK XQG 0L]OHU� GHU YHUPXWOLFK VRJDU 6FK�OHU GHV ]XHUVW JHQDQQWHQ ZDU� GDQQ



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

ZHUIHQ GLH $XVI�KUXQJHQ LQ 0L]OHUV $EKDQGOXQJ YLHOOHLFKW HLQ QHXHV� EHNUlIWLJHQGHV /LFKW DXI 6HLGHOV
+\SRWKHVH �YHUJOHLFKH ]X GLHVHP 7KHPD DXFK &KULVWHQVHQ ������

$OOHUGLQJV VROOWHQ ]ZHL $VSHNWH GDEHL EHU�FNVLFKWLJW ZHUGHQ� (UVWHQV N|QQWH HV QDW�UOLFK VHLQ� GDVV
%DFK (LQIOXVV DXI 0L]OHUV $QVLFKWHQ ]XU $XVZHLFKXQJ JHKDEW KDW� hEHU GLH 5HLFKZHLWH GLHVHV (LQIOXVVHV
P�VVWH MHGRFK VSHNXOLHUW ZHUGHQ� (V LVW VHKU XQZDKUVFKHLQOLFK� GDVV 0L]OHUV $QVLFKWHQ HLQIDFK %DFKV
$XIIDVVXQJHQ ZLHGHUJHEHQ� GHQQ LQ GLHVHP )DOO Z�UGH PDQ 0L]OHUV (LJHQVWlQGLJNHLW VLFKHU VWDUN
XQWHUVFKlW]HQ� )DOOV PDQ GLHVH (LQVFKUlQNXQJ DEHU DN]HSWLHUW� GDQQ NDQQ 0L]OHUV 6FKULIW NHLQHVZHJV RKQH
ZHLWHUHV DOV UHSUlVHQWDWLY I�U %DFKV $QVFKDXXQJHQ JHOWHQ�

=ZHLWHQV KDW 6HLGHO ������ LQ VHLQHP $XIVDW] QXU VHKU ZHQLJH %HREDFKWXQJHQ DXV :HUNHQ YRQ %DFK
PLWJHWHLOW� 8P VHLQH LQGXNWLYH +\SRWKHVH DQJHPHVVHQ ]X EHJU�QGHQ� VLQG ZHVHQWOLFK PHKU 'DWHQ
HUIRUGHUOLFK� $X�HUGHP P�VVWHQ YHUJOHLFKHQGH 'DWHQ DQGHUHU .RPSRQLVWHQ YRUOLHJHQ� 'HQQ QXU GDQQ�
ZHQQ DQGHUH .RPSRQLVWHQ GHV ��� -DKUKXQGHUWV GLH ,9� 6WXIH QLFKW VR IUHL]�JLJ JHEUDXFKW KDEHQ� NDQQ
PDQ YRQ HLQHU ²EHVRQGHUHQ $UW %DFKV¥ VSUHFKHQ�

'D LQ YLHOHQ 4XHOOHQ MHGRFK DXI EHVWHKHQGH 0HLQXQJVYHUVFKLHGHQKHLWHQ ]XU $XVZHLFKXQJVRUGQXQJ LP
��� -DKUKXQGHUW KLQJHZLHVHQ ZLUG� VROOWH PDQ DOVR PLW GHU 0|JOLFKNHLW UHFKQHQ� GDVV )UHL]�JLJNHLWHQ
EHWUHIIV GHU $XVZHLFKXQJVRUGQXQJ LQ JHZLVVHP 5DKPHQ GXUFKDXV �EOLFK ZDUHQ XQG QLFKW XQEHGLQJW
HWZDV %HVRQGHUHV GDUVWHOOWHQ�

§ 3  &KRUGDH�HVVHQWLDOHV��QDWXUDOHV��QHFHVVDULDH�XQG�HOHJDQWHV

'LH $XVZHLFKXQJVRUGQXQJ LVW QLFKW PLW GHU .ODVVLILNDWLRQ GHU 6NDOHQW|QH GHV ��� -DKUKXQGHUWV ]X
YHUZHFKVHOQ� 'LHVHU /HKUH ]XIROJH ZHUGHQ GLH ²&KRUGDV� 6D\WHQ� 7K|QH RGHU .OlQJH¥ �0DWWKHVRQ �����
���� HLQHU JHJHEHQHQ 7RQOHLWHU LQ GUHL YHUVFKLHGHQH .ODVVHQ ]HUOHJW� =X GHQ FKRUGDH HVVHQWLDOHV JHK|UHQ
GLH 7|QH GHU ,�� ,,,� XQG 9� 6WXIH� 6LH VLQG ²ZHVHQWOLFK¥� ZHLO GXUFK VLH ²GLH GUH\ 6DLWHQ RGHU .OlQJH HLQHU
MHGHQ WULDGLV KDUPRQLFDH¥ HLQHV 0RGXV EH]HLFKQHW ZHUGHQ �:DOWKHU ����� �����

-HGHU GLHVHU GUHL 7|QH EHVLW]W HLQH HLJHQH %H]HLFKQXQJ� 'HU 7RQ GHU ,� 6WXIH ZLUG ²FKRUGD ILQDOLV¥
JHQDQQW� GD HU ODXW &� *� =LHJOHU �$QOHLWXQJ� ���� GHUMHQLJH 7RQ LVW� PLW GHP GLH 6NDOD QLFKW QXU EHJLQQW�
VRQGHUQ DXFK VFKOLH�W� $OV ²FKRUGD GRPLQDQV¥ RGHU KHUUVFKHQGHU 7RQ ZLUG GHU 7RQ GHU 9� 6WXIH
EH]HLFKQHW� GD HU GHU REHUVWH 7RQ GHU 7ULDGLV KDUPRQLFDH LVW �:DOWKHU ����� ����� 9RQ VHLQHU PLWWOHUHQ
6WHOOXQJ ]ZLVFKHQ GHQ EHLGHQ DQGHUHQ 7|QHQ KHU� KDW GLH ,,,� 6WXIH LKUHQ 1DPHQ ²FKRUGD GRPLQDQV¥�

=X GHQ GUHL FKRUGDH HVVHQWLDOHV NRPPHQ GLH FKRUGDH QDWXUDOHV� GLH GLH 7|QH GHU 9,� XQG 9,,� 6WXIH
XPIDVVHQ XQG VFKOLH�OLFK GLH 7|QH GHU ,,� XQG ,9� 6WXIH� ²GLH PDQ JOHLFKZRKO PLW 5HFKW QHFHVVDULDV RGHU
QRWKZHQGLJH &ODYHV QHQQHQ PDJ¥ �0DWWKHVRQ ����� �����

�9RQ .HOOQHU ������ ��� ZLUG GLHVH (LQWHLOXQJ �EULJHQV DXFK HUZlKQW� DOOHUGLQJV VSLHOW HU LKUH
%HGHXWXQJ KHUXQWHU� ²'RFK KDW GLHVHV QLFKW YLHO ]X VDJHQ� DXVVHU GD� GHU 7HUPLQXV GHU (VVHQWLDOLXP
]XZHLOHQ YRUNRPPW¥��

'LHVH ���� YRQ 0DWWKHVRQ JHJHEHQH (LQWHLOXQJ QDFK %URVVDUG ZLUG VSlWHU YRQ LKP QRFK XP GLH
FKRUGDH HOHJDQWHV �²]LHUOLFKH 6DLWHQ¥� HUZHLWHUW� VRGDVV ²GLH GUH\ ZHVHQWOLFKH� GLH ]ZR QDW�UOLFKH� GLH ]ZR
QRWKZHQGLJH� XQG GLHVH YLHU ]LHUOLFKHUH 6DLWHQ XQVUH HOI *UDGH GHU HUI�OOHWHQ FKURPDWLVFKHQ 2FWDYH ULFKWLJ
DXV>PDFKHQ@¥ �0DWWKHVRQ ����� ���� :DOWKHU ������ ���� HUZlKQW GLHVH 7|QH XQWHU GHP 6WLFKZRUW
²&KRUGHV FKURPDWLTXHV¥� 7DEHOOH � JLEW HLQH hEHUVLFKW �EHU GLH JHVDPWH (LQWHLOXQJ�

7DEHOOH �� .ODVVLILNDWLRQ GHU 6NDOHQW|QH

.ODVVLILNDWLRQ 'XU XQG 0ROO

FKRUGDH HVVHQWLDOHV FKRUGD ILQDOLV ,�
FKRUGD GRPLQDQV 9�
FKRUGD PHGLDQV ,,,�

FKRUGDH QDWXUDOHV 9,� 	 9,,�
FKRUGDH QHFHVVDULDH ,,� 	 ,9�
FKRUGDH HOHJDQWHV E,,� 	 �,9� 	 E9,� 	 E9,,�

0DWWKHVRQ XQG :DOWKHU EHJU�QGHQ GLH ²1DW�UOLFKNHLW¥ GHU FKRUGDH QDWXUDOHV DXI lKQOLFKH :HLVH�
0DWWKHVRQ ������ ���� KlOW VLH I�U QDW�UOLFK� ²ZHLO� RKQH LKUHQ %H\VWDQG� NHLQ VFK|QHU *HVDQJ� DXFK QLFKW
HLQPDKO HLQH OLHEOLFKH =XVDPPHQVWLPPXQJ JHPDFKW ZHUGHQ NDQ¥� :lKUHQG :DOWKHU ������ ���� GLH
%H]HLFKQXQJ ²QDWXUDOHV¥ GHVKDOE I�U JHUHFKWIHUWLJW KlOW� ²ZHLO VLH GHU QDW�UOLFKH SURJUHVV YHUODQJHW XQG
HUIRUGHUW¥� 'LH 6WXIHQ GHU ,,� XQG ,9� 6WXIH JHOWHQ I�U GLH FKRUGDH HVVHQWLDOHV LQVRIHUQ DOV ²QRWZHQGLJ¥�



'LH $XVZHLFKXQJVRUGQXQJ GHU .LUFKHQWRQDUWHQ ��

ZHLO ²PDQ RKQH LKU =XWKXQ QLUJHQG DXVZHLFKHQ� QRFK YRQ HLQHP 2UW ]XP DQGHUHQ NRPPHQ NDQQ¥ XQG
²GDPLW DOOHV IOLHVVHQG ]XJHKH¥ �0DWWKHVRQ ����� ����

:LH ZLU VSlWHU VHKHQ ZHUGHQ� NRPPW GLHVHU 8QWHUVFKHLGXQJ WHLOZHLVH HLQLJH %HGHXWXQJ EHL GHU
,QYHQWLRQ EH]LHKXQJVZHLVH (LQULFKWXQJ YRQ 7KHPHQ I�U GLH ,PLWDWLRQ ]X�

§ 4  'LH�$XVZHLFKXQJVRUGQXQJ�GHU�.LUFKHQWRQDUWHQ

1HEHQ GHU 7RQDUWHQOHKUH GHU 'XU� XQG 0ROOWRQDUWHQ EHVWHKW LP ��� -DKUKXQGHUW ZHLWHUKLQ HLQH /HKUH
YRQ GHQ $XVZHLFKXQJHQ LQ GHQ .LUFKHQWRQDUWHQ� 2EZRKO /HW]WHUHU QLFKW DQQlKHUQG GDV JOHLFKH *HZLFKW
]XNRPPW ZLH GHU (UVWHUHQ� ZLUG LQ HLQLJHQ 4XHOOHQ GHV ��� -DKUKXQGHUWV EHVRQGHUV DXI VLH KLQJHZLHVHQ�
'D EHLGH 2UGQXQJHQ QLFKW LGHQWLVFK VLQG� PXVV GLH $XVZHLFKXQJVRUGQXQJ LQ GHQ .LUFKHQWRQDUWHQ HLQH
XQDEKlQJLJH %HKDQGOXQJ HUIDKUHQ�

'LH DXVI�KUOLFKVWHQ ,QIRUPDWLRQHQ ]XU 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ LQ GHQ HLQ]HOQHQ
.LUFKHQWRQDUWHQ JLEW 0DUSXUJ ������ ���� LP HUVWHQ 7HLO GHU $EKDQGOXQJ YRQ GHU )XJH� =XU EHVVHUHQ
hEHUVLFKW KDEH LFK GLH $XVZHLFKXQJVRUGQXQJHQ GHU VHFKV DXWKHQWLVFKHQ 0RGL WDEHOODULVFK
]XVDPPHQJHIDVVW�

7DEHOOH �� 'LH $XVZHLFKXQJVRUGQXQJ LQ GHQ .LUFKHQWRQDUWHQ QDFK )� :� 0DUSXUJ ������

0RGXV ,, ,,, ,9 9 9, 9,,

'RULVFK ��� ��� ��� ��� E9, ���
O\GLVFK GRULVFK DHROLVFK O\GLVFK LRQLVFK

3KU\J� ��� ��� ��� ��� ���
PL[RO\GLVFK DHROLVFK SKU\JLVFK LRQLVFK GRULVFK

/\GLVFK ��� ��� E,9 ��� ���
DHROLVFK LRQLVFK LRQLVFK GRULVFK

0L[RO\G� ��� ��� ��� ��� ���
DHROLVFK SKU\JLVFK LRQLVFK PL[RO\GLVFK SKU\JLVFK

$HROLVFK ��� ��� ��� ��� ���
LRQLVFK GRULVFK SKU\JLVFK O\GLVFK PL[RO\GLVFK

,RQLVFK ��� ��� ��� ��� ���
GRULVFK SKU\JLVFK O\GLVFK PL[RO\GLVFK DHROLVFK

'LH HUVWH =HLOH EH]HLFKQHW GLH 6WXIHQ GHU 0RGL� 'LH UHVWOLFKHQ =HLOHQ HQWKDOWHQ I�U MHGHQ 0RGXV ]ZHL
,QIRUPDWLRQHQ� (UVWHQV GLH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ� GLH GXUFK GLH JHNODPPHUWHQ
2UGQXQJV]DKOHQ DQJHJHEHQ ZLUG XQG ]ZHLWHQV� XQPLWWHOEDU GDUXQWHU� XP ZHOFKH )RUP GHU 7RQOHLWHU HV
VLFK ODXW 0DUSXUJ GDEHL KDQGHOQ VROOWH� )�U GLH $XVZHLFKXQJ ]XU ,9� 6WXIH LQ GHU GRULVFKHQ 7RQDUW
YHUPHUNW 0DUSXUJ� GDVV GLHVH 6WXIH DXFK HUQLHGULJW VHLQ NDQQ� +LQVLFKWOLFK GHU SODJDOHQ 0RGL PDFKW HU
NHLQH JHQDXHQ $QJDEHQ �EHU GLH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ� 6LH LVW DEHU PLW JUR�HU
:DKUVFKHLQOLFKNHLW GLH JOHLFKH� ZLH EHL GHQ DXWKHQWLVFKHQ 0RGL� GD 0DUSXUJ ������ ��� ]ZLVFKHQ GHQ
DXWKHQWLVFKHQ XQG SODJDOHQ )RUPHQ GHU 0RGL NHLQHQ ZHVHQWOLFKHQ 8QWHUVFKLHG VLHKW� ²(V LVW DEHU QLFKW
Q|WKLJ� EH\ GLHVHQ DOWHQ 7RQDUWHQ DXI GHQ 8QWHUVFKHLG GHUVHOEHQ LQ GLH DXWKHQWLVFKHQ XQG SODJDOLVFKHQ
$FKW ]X KDEHQ� 'HU *HVDQJ LVW |IWHUV GHUJHVWDOW EHVFKDIIHQ� GD� PDQ QLFKW HQWVFKHLGHQ NDQQ� RE HU ]XU
+DXSW RGHU 1HEHQJDWWXQJ JHK|UW� LQGHP HU LQ DOOH EH\GH JOHLFK YLHO DXVFKZHLIIHW� >���@ (V EH]LHKHQ VLFK
IHUQHU DOOH EH\GH *DWWXQJHQ DOV PRGL FRUUHODWLXL RGHU YHUZDQGWH 7RQDUWHQ� DXI HLQHQ XQG HEHQ GHQVHOEHQ
+DXSWWRQ� XQG KDEHQ VLH HEHQ GLHMHQLJHQ KDOEHQ 7|QH� HEHQ GLHMHQLJHQ :LHGHUVFKOlJH� $XVZHLFKXQJHQ
XQG 6FKOX�FODXVHOQ¥�

(LQH DQGHUH $XVZHLFKXQJVRUGQXQJ GHU .LUFKHQWRQDUWHQ LVW YRQ :DOWKHU �EHUOLHIHUW� =X %HJLQQ VHLQHU
'DUVWHOOXQJ ZHLVW :DOWKHU ������ ���� GDUDXI KLQ� GDVV ²EH\ GHQHQ KH�WLJHQ 0XVLFLV QLFKW PHKU DOV
'RULXV� $HROLXV XQG -RQLFXV LP *HEUDXFK VLQG¥� (EHQVR ZLH 0DUSXUJ IDVVW DXFK :DOWKHU DXWKHQWLVFKH XQG
SODJDOH )RUPHQ GHU 0RGL ]XVDPPHQ� ZHQQ HV XP GLH 5DQJRUGQXQJ GHU .DGHQ]HQ JHKW� 6HLQH $QJDEHQ
EH]�JOLFK GHU 5DQJRUGQXQJ GHU FODXVXODH HVVHQWLDOHV XQG DIILQDOHV LQ GHU GRULVFKHQ� SKU\JLVFKHQ�
O\GLVFKHQ XQG PL[RO\GLVFKHQ .LUFKHQWRQDUW VLQG LP :HVHQWOLFKHQ LGHQWLVFK PLW GHU 5DQJRUGQXQJ GHU
LRQLVFKHQ XQG DHROLVFKHQ 7RQDUW� GLH ZLU EHUHLWV LQ GHU 7DEHOOH � DOV 'XU XQG 0ROO NHQQHQJHOHUQW KDEHQ�
:HLWHUH $QJDEHQ ILQGHQ VLFK YRU DOOHP LQ GHU .ODVVH GHU FODXVXODH SHUHJULQDH XQG EHL GHU FODXVXOD
VHFXQGDULD XQG WHUWLDULD GHU SKU\JLVFKHQ XQG PL[RO\GLVFKHQ .LUFKHQWRQDUW� %H]LHKW PDQ QRFKPDOV GLH



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

LRQLVFKH XQG DHROLVFKH .LUFKHQWRQDUW PLW HLQ� GDQQ HUJLEW VLFK QDFK :DOWKHU I�U GLH .LUFKHQWRQDUWHQ GLH
XQWHQ VWHKHQGH 5DQJRUGQXQJ�

7DEHOOH �� 'LH $XVZHLFKXQJVRUGQXQJ LQ GHQ .LUFKHQWRQDUWHQ QDFK -� *� :DOWKHU ������

0RGXV FO� SULPDULD FO� VHFXQGDULD FO� WHUWLDULD FO� DIILQDOHV FO� SHUHJULQDH
0� LRQLFXV ,� 9� ,,,� 9,� 	 ,9� ,,�
0� GRULXV ,� 9� ,,,� 9,� 	 ,9� �
0� SKU\JLXV ,� � ,,,� 9,� 	 ,9� 9� 	 9,,�
0� O\GLXV ,� 9� ,,,� 9,� 	 ,9� �
0� PL[RO\GLXV ,� 9� � 9,� 	 ,9� ,,�
0� DHROLXV ,� 9� ,,,� 9,� 	 ,9� 9,,�

$XI GLH %HVSUHFKXQJ YRQ :HUNEHLVSLHOHQ ]XU 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ LQ GHQ
.LUFKHQWRQDUWHQ P|FKWH LFK DQ GLHVHU 6WHOOH YHU]LFKWHQ� 6WDWW GHVVHQ VHL DXI GLH VHKU GHWDLOOLHUWHQ
%HVFKUHLEXQJHQ GHV 7RQDUWHQYHUODXIV LQ HLQLJHQ &KRUDOVlW]HQ %DFKV EHL 'HSSHUW ������ ��������
YHUZLHVHQ� 6HLQH :HUNEHVFKUHLEXQJHQ ]HLJHQ GHXWOLFK� GDVV GLH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ PLW
GHUMHQLJHQ GHU 'XU� 0ROOWRQDUWHQ QLFKW LGHQWLVFK LVW�

(EHQVR GHXWOLFK ]HLJW GHU 7RQDUWHQYHUODXI GHU &KRUlOH DEHU DXFK� GDVV 0DUSXUJV 5HLKHQIROJH GHU
$XVZHLFKXQJHQ QLFKW DOOJHPHLQ J�OWLJ I�U GLH =HLW LVW� $OOHQIDOOV ]HLJHQ GLH 7RQDUWHQYHUOlXIH GHU YRQ
'HSSHUW EHVSURFKHQHQ &KRUlOH JUREH hEHUHLQVWLPPXQJHQ PLW GHU YRQ 0DUSXUJ YRUJHVFKODJHQHQ
5DQJRUGQXQJ�

'LHVH %HREDFKWXQJ NRUUHVSRQGLHUW PLW %HPHUNXQJHQ .LUQEHUJHUV� GLH XQWHU EHVWLPPWHQ
9RUDXVVHW]XQJHQ GDUDXI VFKOLH�HQ ODVVHQ� GDVV 0DUSXUJV .ODVVLILNDWLRQ QLFKW YROOVWlQGLJ �RGHU QLFKW
UHSUlVHQWDWLY� LVW� =X VROFKHQ 9RUDXVVHW]XQJHQ JHK|UW EHLVSLHOVZHLVH GLH $QQDKPH� GDVV HV LQ GHP
=HLWUDXP ]ZLVFKHQ 0DUSXUJ $QJDEHQ YRQ ���� XQG .LUQEHUJHUV bX�HUXQJHQ DXV GHQ VLHE]LJHU -DKUHQ
���� NHLQH ZHVHQWOLFKHQ (QWZLFNOXQJHQ LP +LQEOLFN DXI GLH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ LQ GHQ
.LUFKHQWRQDUWHQ JHJHEHQ KDW� 2EZRKO LFK VHOEHU QLFKW YRQ GHU 3ODXVLELOLWlW GLHVHU $QQDKPH �EHU]HXJW ELQ�
P|FKWH LFK GLH 'LIIHUHQ]HQ ]ZLVFKHQ 0DUSXUJ XQG .LUQEHUJHU DQ ]ZHL %HLVSLHOHQ NXU] GDUVWHOOHQ�

$QOlVVOLFK GHU %HVSUHFKXQJ GHU &KRUDOYRUVSLHOH GHU .ODYLHU�EXQJ ,,, YRQ -� 6� %DFK ZHLVW .LUQEHUJHU
GDUDXIKLQ� ²GD� PDQ YRQ GHU GRULVFKHQ 7RQDUW LQV ( PROO DXVZHLFKHQ NDQQ� ZHLO GLHVHV ( HLQH ]XP
ZHLFKHQ 'UHLNODQJ JHK|ULJH NOHLQH 7HU] XQG SHUIHNWH 4XLQWH YRQ ( * + KDW¥ �]LWLHUW QDFK 1HXPDQQ �����
����� (LQH VROFKH $XVZHLFKXQJ ]XU ,,� 6WXIH GHU GRULVFKHQ .LUFKHQWRQDUW ZLUG YRQ 0DUSXUJ MHGRFK JDU
QLFKW ]X GHQ UHJXOlUHQ $XVZHLFKXQJHQ JH]lKOW �YHUJOHLFKH 7DEHOOH ���

(LQH ZHLWHUHU :LGHUVSUXFK ]ZLVFKHQ 0DUSXUJ XQG .LUQEHUJHU EHVWHKW LP +LQEOLFN DXI GLH
PL[RO\GLVFKH 7RQDUW� .LUQEHUJHU LVW GHU $QVLFKW� GDVV PDQ LQ GHU PL[RO\GLVFKHQ 7RQDUW GXUFKDXV ]XU
7RQDUW GHU 9,,� 6WXIH DXVZHLFKHQ G�UIH� XQG EH]LHKW VLFK LQ GLHVHP =XVDPPHQKDQJ DXI %DFKV
&KRUDOEHDUEHLWXQJ 'LHV VLQG GLH KHLOLJHQ ]HKHQ *HERW �%:9 ���� �YHUJOHLFKH 1HXPDQQ ����� �����
0DUSXUJV $XVZHLFKXQJVRUGQXQJ VLHKW MHGRFK LQ GHU PL[RO\GLVFKHQ 7RQDUW NHLQH $XVZHLFKXQJ ]XU 7RQDUW
GHU 9,,� 6WXIH YRU�

+DOWHQ ZLU DQ GLHVHU 6WHOOH DOVR IHVW� GDVV GLH YRQ 0DUSXUJ JHJHEHQH 5DQJRUGQXQJ GHU $XVZHLFKXQJHQ
LQ GHQ .LUFKHQWRQDUWHQ PLW JUR�HU 9RUVLFKW ]X JHQLH�HQ LVW� 'LH 5DQJRUGQXQJ LVW QRFK ZHQLJHU
YHUELQGOLFK DOV GLH $XVZHLFKXQJVRUGQXQJ GHU 'XU� XQG 0ROOWRQDUWHQ �GDV KHL�W XQVHUH REHQ JHJHEHQH
5HNRQVWUXNWLRQ� XQG GLH LQ GHQ 4XHOOHQ �EHUOLHIHUWH .ODVVLILNDWLRQ GHU $XVZHLFKXQJHQ LVW PLW JUR�HU
:DKUVFKHLQOLFKNHLW XQYROOVWlQGLJ� $EJHVHKHQ GDYRQ N|QQHQ 0DUSXUJV 9RUVFKOlJH DEHU I�U GLH
:HUNEHVFKUHLEXQJ HLQHQ JHZLVVHQ KHXULVWLVFKHQ :HUW EHVLW]HQ�

§ 5  (LQ�$OJRULWKPXV�]XU�$XVZHLFKXQJVEHVWLPPXQJ�QDFK�'DYLG�.HOOQHU

8P GHQ 7RQDUWHQYHUODXI HLQHU .RPSRVLWLRQ ]X EHVWLPPHQ ZLUG QLFKW VHOWHQ MHGHU $NNRUGZHFKVHO
LQQHUKDOE HLQHV :HUNHV SURWRNROOLHUW� 'LHVH 7HFKQLN LVW QLFKW QXU VHKU ]HLWUDXEHQG� VRQGHUQ RIW JDU QLFKW
HUIRUGHUOLFK� =XGHP KDEHQ JHUDGH $QIlQJHU DQJHVLFKWV HLQHU PLW KDUPRQLHWKHRUHWLVFKHQ 6\PEROHQ
�EHUVlWHQ 3DUWLWXU JUR�H 6FKZLHULJNHLWHQ GHQ :DOG QRFK YRU ODXWHU %lXPHQ ]X VHKHQ XQG GLH
ZHVHQWOLFKHQ 6WDWLRQHQ HLQHV KDUPRQLVFKHQ 7RQDUWHQYHUODXIHV ]X HUNHQQHQ� $XV GLHVHP *UXQG VROO KLHU
DXI HLQ 9HUIDKUHQ ]XU 7RQDUWHQEHVWLPPXQJ DXIPHUNVDP JHPDFKW ZHUGHQ� GDV 'DYLG .HOOQHU LQ VHLQHU
6FKULIW 7UHXOLFKHU 8QWHUULFKW LP *HQHUDO�%D� DQJHJHEHQ KDW� ,P =XVDPPHQKDQJ PLW GHU ²$XVZHLFKXQJ
GHU 7KRQH¥ EHVFKlIWLJW VLFK .HOOQHU ������ ��� PLW GHU �SUDNWLVFKHQ� ²)UDJH� ZRUDQ PDQ PHUFNHQ N|QQH�



(LQ $OJRULWKPXV ]XU $XVZHLFKXQJVEHVWLPPXQJ QDFK 'DYLG .HOOQHU ��

ZHQQ HLQ 7KRQ FKDQJLUHW XQG HLQ QHXHU VLFK DQJLHEW¥� 'D GDV .HOOQHUVFKH 9HUIDKUHQ VHKU HIIHNWLY XQG
GDU�EHU KLQDXV DXFK OHLFKW ]X HUOHUQHQ LVW� VROO GLH 0HWKRGH LQ GLHVHP 3DUDJUDIHQ UHIHULHUW ZHUGHQ�
*HPHLQVDP PLW GHU .HQQWQLV GHU YHUVFKLHGHQHQ .DGHQ]IRUPHQ GHV OHW]WHQ .DSLWHOV JLEW VLH GHP /HVHU
HLQH VFKQHOOH XQG ]XYHUOlVVLJH 7HFKQLN DQ GLH +DQG� GLH ZHVHQWOLFKHQ KDUPRQLVFKHQ 6WDWLRQHQ HLQHU
.RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV ]X HUNHQQHQ�

'DV 9HUIDKUHQ .HOOQHUV� QDFK GHP PDQ GLH 7RQDUWHQIROJH HLQHU .RPSRVLWLRQ EHVWLPPHQ NDQQ�
RULHQWLHUW VLFK DQ GHQ LQ GHU 3DUWLWXU YRUNRPPHQGHQ $N]LGHQWLHQ� &� *� =LHJOHU �$QOHLWXQJ� ����� GHU PLW
.HOOQHUV $EKDQGOXQJ YHUWUDXW ZDU� EH]HLFKQHW LQVEHVRQGHUH GLH /HLWW|QH DOV GDV ²HLJHQWOLFKH .HQQ]HLFKHQ
HLQHV PRGL¥ XQG JLEW HEHQIDOOV +LQZHLVH GD]X� ZLH DQKDQG YRQ $N]LGHQWLHQ EH]LHKXQJVZHLVH /HLWW|QHQ
GLH 7RQDUW LGHQWLIL]LHUW ZHUGHQ NDQQ�

.HLQH DQGHUH 4XHOOH JLEW VR SUl]LVH XQG YROOVWlQGLJH +LQZHLVH ]XU 7RQDUWHQEHVWLPPXQJ PLWKLOIH GHU
$N]LGHQWLHQ� ZLH GDV YRQ .HOOQHU LQ VHLQHU 6FKULIW YRUJHVFKODJHQH 9HUIDKUHQ� %HL GLHVHP 9HUIDKUHQ
JHOWHQ ]ZHL DOOJHPHLQH *UXQGUHJHOQ� :LUNW VLFK HLQ .UHX] ��� RGHU HLQ $XIO|VXQJV]HLFKHQ �#� YRU HLQHU
1RWH DOV HLQH +DOEWRQHUK|KXQJ DXV� VR UHSUlVHQWLHUW GLHMHQLJH 1RWH� DXI GLH VLFK GDV $N]LGHQV EH]LHKW� GLH
9,,� 6WXIH GHU DNWXHOOHQ 7RQDUW� 0LW DQGHUHQ :RUWHQ ZLUG GHU EHWUHIIHQGH 7RQ DOV /HLWWRQ GHU
DXJHQEOLFNOLFK ZLUNVDPHQ 7RQDUW DXIJHIDVVW� )DOOV DQGHUHUVHLWV HLQ (UQLHGULJXQJV]HLFKHQ �"� RGHU HLQ
$XIO|VXQJV]HLFKHQ �#� HLQH (UQLHGULJXQJ HLQHU 1RWH EHZLUNW� VR UHSUlVHQWLHUW GLH EHWUHIIHQGH 1RWH GLH ,9�
6WXIH GHU DNWXHOOHQ 7RQDUW�

+DQGHOW HV VLFK EHL GHU $XVJDQJVWRQDUW XP HLQH 'XUWRQDUW� VR N|QQHQ $XVZHLFKXQJHQ ]XU 7RQDUW GHU
,,�� ,,,�� 9� XQG 9,� 6WXIH GHPQDFK DQ HLQHP �HUK|KHQGHQ� $XIO|VXQJV]HLFKHQ RGHU HLQHP .UHX] HUNDQQW
ZHUGHQ� 'LH $XVZHLFKXQJ ]XU 7RQDUW GHU ,9� 6WXIH LVW KLQJHJHQ DQ HLQHP HQWVSUHFKHQGHQ
(UQLHGULJXQJVYRU]HLFKHQ DE]XOHVHQ� (LQ %HLVSLHO VROO GDV 3ULQ]LS YHUGHXWOLFKHQ� %HILQGHQ ZLU XQV LQ GHU
7RQDUW &�'XU� VR OlVVW VLFK GLH $XVZHLFKXQJ QDFK *�'XU DQ GHU (UK|KXQJ GHU 1RWH I ]XP ILV DEOHVHQ� %HL
GHU $XVZHLFKXQJ QDFK D�0ROO ZLUG J ]X JLV� EHL H�0ROO G ]X GLV� EHL G�0ROO F ]X FLV HUK|KW XQG EHL )�'XU
GDV K ]XP E HUQLHGULJW� 'LH 7DEHOOH ]HLJW GHQ =XVDPPHQKDQJ QRFK HLQPDO LQ GHU hEHUVLFKW�

7DEHOOH �� $N]LGHQWLHQ EHL $XVZHLFKXQJHQ LQ &�'XU

$XVJDQJVWRQDUW &�'XU $XVZHLFKXQJ QDFK .ULWHULXP P|JOLFKH $N]LGHQWLHQ
*�'XU ILV
D�0ROO JLV �ILV�
H�0ROO GLV �ILV�� �FLV�
G�0ROO FLV �E�
)�'XU E

1HEHQ GHQ /HLWWRQHUK|KXQJHQ VLQG KlXILJ QRFK ZHLWHUH (UK|KXQJHQ YRUKDQGHQ� 6R ]LHKW HLQ QHXHU
/HLWWRQ LQ HLQHU 0ROOWRQDUW PHLVW DXFK HLQH (UK|KXQJ GHU 9,� 6WXIH QDFK VLFK� 5HLQ WKHRUHWLVFK EHVWHKW
GDGXUFK GLH *HIDKU� HLQ]HOQH $XVZHLFKXQJHQ PLWHLQDQGHU ]X YHUZHFKVHOQ� ,Q GHU 3UD[LV G�UIWHQ VROFKH
9HUZHFKVOXQJHQ DOOHUGLQJV NDXP YRUNRPPHQ� ZHQQ PDQ GLH IROJHQGHQ 8QWHUVFKLHGH ]XU .HQQWQLV QLPPW�

'LH $XVZHLFKXQJ QDFK *�'XU HQWKlOW HLQH HLQ]LJH (UK|KXQJ� QlPOLFK GHQ 7RQ ILV� 'LHVHU 7RQ NDQQ
]ZDU DOV HUK|KWH 6H[WH DXFK LQ D�0ROO YRUNRPPHQ� DEHU GXUFK GHQ /HLWWRQ JLV LVW HV XQP|JOLFK� *�'XU
XQG D�0ROO PLW HLQDQGHU ]X YHUZHFKVHOQ� (LQH $XVZHLFKXQJ QDFK G�0ROO ZLUG DP /HLWWRQ FLV HUNDQQW� $OV
HUK|KWH 9,� 6WXIH NRPPW GLHVHU 7RQ DXFK LQ H�0ROO YRU� :HJHQ GHV /HLWWRQV GLV LVW LQ GLHVHP )DOO MHGRFK
HLQH 9HUZHFKVOXQJ YRQ H�0ROO PLW G�0ROO DXVJHVFKORVVHQ� 6FKOLH�OLFK EOHLEW QRFK GLH 7RQDUW )�'XU� EHL
GHU NHLQH 9HUZHFKVOXQJVJHIDKU GURKW� GD VLH QHEHQ GHU (UQLHGULJXQJ LKUHU ,9� 6WXIH NHLQH ZHLWHUHQ
$N]LGHQWLHQ HQWKlOW�

(LQH $XVZHLFKXQJ ]XU 9,,� 6WXIH RGHU DQGHUH SHUHJULQH $XVZHLFKXQJHQ ZHUGHQ YRQ .HOOQHU
�EHUKDXSW QLFKW EHVSURFKHQ� 6LH N|QQHQ DEHU QDFK GHP 0XVWHU GHU RELJHQ $XVZHLFKXQJHQ HUNDQQW
ZHUGHQ� GDV KHL�W GXUFK HLQH /HLWWRQHUK|KXQJ RGHU HLQH (UQLHGULJXQJ GHU ,9� 6WXIH� 6R ZlUH HLQH
$XVZHLFKXQJ LQ GLH 7RQDUW +�'XU EHLVSLHOVZHLVH DP 7RQ DLV ]X HUNHQQHQ� ZlKUHQG GLH 7RQDUW %�'XU VLFK
GXUFK GHQ 7RQ HV ]X HUNHQQHQ JLEW HWF�

%HYRU ZLU XQV GHP .HOOQHU�9HUIDKUHQ I�U 0ROOWRQDUWHQ ]XZHQGHQ� VROO QRFK HLQ ZHLWHUHV %HLVSLHO ]XU
(UNHQQXQJ GHU $XVZHLFKXQJHQ YRQ (V�'XU DQKDQG GHU $N]LGHQWLHQ LQ WDEHOODULVFKHU )RUP JHJHEHQ
ZHUGHQ�
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7DEHOOH �� $N]LGHQWLHQ EHL $XVZHLFKXQJHQ LQ (V�'XU

$XVJDQJVWRQDUW (V�'XU $XVZHLFKXQJ QDFK .ULWHULXP P|JOLFKH $N]LGHQWLHQ
%�'XU D
F�0ROO #K �#D�
J�0ROO ILV �#D�� �H�
I�0ROO #H �GHV�
$V�'XU GHV

$XVZHLFKXQJHQ LQ HLQHU 0ROOWRQDUW ZHUGHQ LQ JHQDX GHU JOHLFKHQ :HLVH DQKDQG GHU $N]LGHQWLHQ
EHVWLPPW� 'DEHL HUNHQQW PDQ GLH $XVZHLFKXQJHQ ]XU 9�� ,9� XQG 9,,� 6WXIH DP HUK|KWHQ /HLWWRQ�
ZlKUHQG HLQH $XVZHLFKXQJ ]XU 9,� 6WXIH GXUFK HLQH (UQLHGULJXQJ GHU 4XDUWH JHNHQQ]HLFKQHW LVW� +DQGHOW
HV VLFK EHL GHU *UXQGWRQDUW WKHRUHWLVFK XP UHLQHV 0ROO� VR LVW HLQH $XVZHLFKXQJ ]XU 7RQDUW GHU ,,,� 6WXIH
QLFKW DOOHLQ GXUFK GLH %HREDFKWXQJ GHU $N]LGHQWLHQ ]X HUNHQQHQ� *O�FNOLFKHUZHLVH NRPPW GLHVHU )DOO
SUDNWLVFK VHKU VHOWHQ YRU� 0HLVW ]HLFKQHW VLFK GLH *UXQGWRQDUW LPPHU DQKDQG GHU HUK|KWHQ 6HSWLPH� DOVR
GHV /HLWWRQV� JHJHQ�EHU GHU ,,,� 6WXIH DXV� $XFK KLHU]X EHWUDFKWHQ ZLU QXQ ]ZHL %HLVSLHOH�

7DEHOOH �� $N]LGHQWLHQ EHL $XVZHLFKXQJHQ LQ K�0ROO

$XVJDQJVWRQDUW K�0ROO $XVZHLFKXQJ QDFK .ULWHULXP P|JOLFKH $N]LGHQWLHQ
ILV�0ROO HLV �JLV�� �GLV�
'�'XU #D
*�'XU #F
$�'XU JLV
H�0ROO GLV �F�

$EJHVHKHQ YRP /HLWWRQ HLV VLQG LQ GHU 7RQDUW ILV�0ROO PHLVW DXFK GLH ,,� 6WXIH ]XP JLV XQG GLH 9,�
6WXIH ]XP GLV HUK|KW� 'HU 7RQ GLV NRPPW HEHQIDOOV EHL HLQHU $XVZHLFKXQJ QDFK H�0ROO YRU� 'RFK LQ H�
0ROO VWHKW ZHGHU HLQ JLV QRFK HLV� VRGDVV ILV�0ROO XQG H�0ROO NHLQHVIDOOV YHUZHFKVHOW ZHUGHQ N|QQHQ�
(LQH $XVZHLFKXQJ QDFK $�'XU ]HLJW ]ZDU GDV JLV DOV /HLWWRQ XQG EHVLW]W GDPLW HLQH JHZLVVH bKQOLFKNHLW
PLW ILV�0ROO� DEHU GDV )HKOHQ GHV 7RQHV GLV XQG GHV 7RQHV HLV LVW ]XU 8QWHUVFKHLGXQJ EHLGHU
$XVZHLFKXQJHQ KLQUHLFKHQG� 'LH $XVZHLFKXQJ QDFK *�'XU JLEW VLFK QXU DQ GHU (UQLHGULJXQJ LKUHU ,9�
6WXIH ]X HUNHQQHQ� EHL GHU NHLQH 9HUZHFKVOXQJ PLW HLQHU DQGHUHQ 7RQDUW P|JOLFK LVW�

:LH EHL GHQ 'XUWRQDUWHQ VLQG SHUHJULQH $XVZHLFKXQJHQ LQ HQWIHUQWHU OLHJHQGH 7RQDUWHQ QDFK GHP
JOHLFKHQ 3ULQ]LS ]X HUNHQQHQ� HQWZHGHU DQKDQG YRQ /HLWWRQHUK|KXQJHQ RGHU GXUFK GLH (UQLHGULJXQJ GHU
,9� 6WXIH GHU DNWXHOOHQ 7RQDUW� :LU ZROOHQ QRFK HLQ ZHLWHUHV %HLVSLHO JHEHQ�

7DEHOOH ��� $N]LGHQWLHQ EHL $XVZHLFKXQJHQ LQ F�0ROO

$XVJDQJVWRQDUW F�0ROO $XVZHLFKXQJ QDFK .ULWHULXP P|JOLFKH $N]LGHQWLHQ
J�0ROO ILV �D�� �#H�
(V�'XU E
$V�'XU GHV
%�'XU #D
I�0ROO #H �GHV�

:HLO VLFK LQ HLQHU 0ROOWRQDUW GLH $XVZHLFKXQJ ]XU ,,,� 6WXIH LQ 5HJHO GXUFK GDV )HKOHQ GHV /HLWWRQHV
EHPHUNEDU PDFKW� VLQG SUDNWLVFK NHLQH =ZHLGHXWLJNHLWHQ EHL GHU %HVWLPPXQJ GHU 7RQDUW P|JOLFK� 0DQ
NDQQ .HOOQHUV 9HUIDKUHQ DXV GLHVHP *UXQG GXUFKDXV DOV HLQHQ $OJRULWKPXV ]XU %HVWLPPXQJ GHV
7RQDUWHQYHUODXIV EHWUDFKWHQ� %HL GLHVHP $OJRULWKPXV KDQGHOW HV VLFK XP HLQH UHLQ PHFKDQLVFKH 3UR]HGXU�
GLH DXV GUHL 6FKULWWHQ EHVWHKW�



$XVZHLFKXQJ XQG .DGHQ] ��

��� $QKDQG GHV 1RWHQWH[WHV ZLUG GLH $N]LGHQWLHQVHW]XQJ YRP %HJLQQ ELV ]XP (QGH GHU
.RPSRVLWLRQ EHREDFKWHW�

��� -HGHP $N]LGHQWLHQZHFKVHO LQQHUKDOE GHV :HUNHV ZLUG JHPl� GHQ .HOOQHUVFKHQ
5HJHOQ HLQH $XVZHLFKXQJVWRQDUW RGHU GLH *UXQGWRQDUW ]XJHRUGQHW�

��� VFKUHLEW PDQ GLH GHQ $N]LGHQWLHQ HQWVSUHFKHQGH 7RQDUWHQ VRODQJH KLQWHUHLQDQGHU DXI�
ELV GDV 6W�FN DQ VHLQ (QGH JHODQJW LVW� 'LH )ROJH YRQ 7RQDUWHQEH]HLFKQXQJHQ
UHSUlVHQWLHUW VFKOLH�OLFK GHQ $XVZHLFKXQJV� RGHU 7RQDUWHQYHUODXI GHU JHVDPWHQ
.RPSRVLWLRQ�

,Q GHQ PHLVWHQ )lOOHQ LVW GLHVHV 9HUIDKUHQ ]XU %HXUWHLOXQJ GHV $XVZHLFKXQJVYHUODXIV YROONRPPHQ
DXVUHLFKHQG� 2IW OLHIHUW HV VRJDU PHKU ,QIRUPDWLRQHQ DOV PDQ WDWVlFKOLFK EHQ|WLJW� GHQQ PDQFKPDO ZLUG
HLQH $XVZHLFKXQJVWRQDUW OHGLJOLFK NXU] ²EHU�KUW¥ VWDWW ²HWDEOLHUW¥� XP HV HWZDV PHWDSKRULVFK ]X VDJHQ
�*HQDXHU N|QQWH PDQ GLH 8QWHUVFKHLGXQJ� GLH VLFK QLFKW LQ GHQ 4XHOOHQ GHV ��� -DKUKXQGHUWV ILQGHW� ZLH
IROJW IRUPXOLHUHQ� (LQH 7RQDUW ZLUG EHU�KUW� ZHQQ VLH LP 7RQDUWHQYHUODXI K|FKVWHQV I�U GLH 'DXHU YRQ HLQ
ELV ]ZHL 7DNWHQ DXIWULWW XQG ZlKUHQG GLHVHU 'DXHU ZHGHU GXUFK HLQH .DGHQ] QRFK GXUFK HLQHQ $EVDW]
EHVWlWLJW ZLUG��� %HU�FNVLFKWLJW PDQ �EHU GLHVH ,QIRUPDWLRQHQ KLQDXV QXQ QRFK GLH .DGHQ]HQ XQG GHUHQ
+LHUDUFKLH� VR NDQQ PDQ YHUKlOWQLVPl�LJ JHQDXH $XVVDJHQ �EHU GDV *HZLFKW GHU MHZHLOLJHQ
$XVZHLFKXQJHQ WUHIIHQ� 0LW GHQ %H]LHKXQJHQ ]ZLVFKHQ $XVZHLFKXQJHQ XQG .DGHQ]HQ ZLUG VLFK GHU
QlFKVWH 3DUDJUDI EHVFKlIWLJHQ�

8P 0LVVYHUVWlQGQLVVHQ YRU]XEHXJHQ� VHL ]XP $EVFKOXVV QRFK GDUDXI KLQJHZLHVHQ� GDVV HV DXFK )lOOH
JHEHQ NDQQ� EHL GHQHQ GHU .HOOQHU�$OJRULWKPXV QLFKW DXVUHLFKW XQG HLQH GHWDLOOLHUWHUH $QDO\VH GHV
7RQDUWHQYHUODXIV HUIRUGHUOLFK LVW�

§ 6  $XVZHLFKXQJ�XQG�.DGHQ]

.DGHQ]HQ N|QQHQ DOV 0D� I�U GDV UHODWLYH *HZLFKW HLQHU $XVZHLFKXQJ DXIJHIDVVW ZHUGHQ� )�U GLHVH
%HKDXSWXQJ JLEW HV NHLQHQ ,QGLNDWRU LQ GHQ KHUDQJH]RJHQHQ 4XHOOHQWH[WHQ� VRQGHUQ HV KDQGHOW VLFK XP
HLQH ORJLVFKH )ROJHUXQJ DXV GHQ ELVKHULJHQ %HWUDFKWXQJHQ� -HGH .DGHQ]� LQNOXVLYH GHU FODXVXODH ILFWDH�
VWHOOW HLQH VDW]WHFKQLVFKH %HNUlIWLJXQJ HLQHU EHVWLPPWHQ 7RQDUW GDU� (QWVSUHFKHQG GHU REHQ
UHNRQVWUXLHUWHQ +LHUDUFKLH GHU YHUVFKLHGHQHQ .DGHQ]IRUPHQ NDQQ GLHVH %HNUlIWLJXQJ RGHU %HVWlWLJXQJ
HLQHU 7RQDUW PHKU RGHU ZHQLJHU GHXWOLFK VHLQ� (LQH FODXVXOD EDVVL]DQV SHUIHFWD EHNUlIWLJW EHLVSLHOVZHLVH
HLQH 7RQDUW VWlUNHU DOV HLQH FODXVXOD WHQRUL]DQV SHUIHFWD� 'LHVH ZLHGHUXP IHVWLJW HLQH 7RQDUW VWlUNHU DOV
HLQH FODXVXOD FDQWL]DQV SHUIHFWD RGHU HLQH FODXVXOD ILFWD �GLHVH %HKDXSWXQJHQ VLQG YRUEHKDOWOLFK DOO MHQHU
8QVLFKHUKHLWHQ� GLH ZLU LP � � GHV ,,� .DSLWHOV EHVSURFKHQ KDEHQ���

:LUG HLQH $XVZHLFKXQJ PLW HLQHU .DGHQ] EHNUlIWLJW� VR OlVVW VLFK DQKDQG GHU VDW]WHFKQLVFKHQ
%HVWLPPXQJ GHU .DGHQ] GDV *HZLFKW GHU $XVZHLFKXQJ LP 9HUKlOWQLV ]X GHQ DQGHUHQ $XVZHLFKXQJHQ
EHVWLPPHQ� =XU ,OOXVWUDWLRQ VROO DQ GLHVHU 6WHOOH ZHQLJVWHQV HLQ HLQIDFKHV %HLVSLHO EHWUDFKWHW ZHUGHQ� GLH
$ULD %OXWH QXU� GX OLHEHV +HU] �%:9 ���� �� DXV %DFKV 0DWWKlXV�3DVVLRQ�

7DEHOOH ��� $XVZHLFKXQJVYHUODXI GHU $ULD %OXWH QXU� GX OLHEHV +HU]

7DNW 7RQDUW 6WXIH .DGHQ] 7H[W

��� K ,
� ' ,,, FO� EDVV� SHUI�
� ' ,,,
� $� H 9,,� ,9
� K� ILV ,� 9

��� K , FO� EDVV� SHUI�
���� K , %OXWH QXU�
�� ' ,,, FO� EDVV� SHUI� GX OLHEHV +HU]

����� ' ,,, FO� EDVV� SHUI�
����� $� H 9,,� ,9 FO� EDVV� SHUI�
����� K� ILV ,� 9 FO� EDVV� SHUI�

�� ILV� H 9� ,9
�� ILV� H 9� ,9
�� * 9,

����� K , FO� EDVV� SHUI�



'LH $XVZHLFKXQJVRUGQXQJ LP ��� -DKUKXQGHUW��

7DNW 7RQDUW 6WXIH .DGHQ] 7H[W

����� K ,
�� ' ,,, FO� EDVV� SHU�
�� ' ,,,
�� $� H 9,,� ,9
�� K� ILV ,� 9

����� K , FO� EDVV� SHUI�
�� K� $ ,� 9,, $FK HLQ .LQG� GDV
�� $ 9,, GX HU]RJHQ�
�� H� K ,9� , GDV DQ GHLQHU
�� K , %UXVW JHVRJHQ

����� ILV 9 GURKW GHQ 3IOHJHU ]X HUPRUGHQ� GHQQ HV LVW
����� FLV ,, FO� EDVV� SHUI� ]XU 6FKODQJH ZRUGHQ�
����� $ 9,, FO� ILFWD $FK� HLQ .LQG� GDV GX HU]RJHQ�

�� $� ILV 9,,� 9 GDV DQ GHLQHU %UXVW JHVRJHQ�
�� ILV 9 FO� ILFWD
�� H� K ,9� , GURKW GHQ 3IOHJHU ]X
�� K� ILV ,� 9 HUPRUGHQ�

����� H ,9 FO� EDVV� SHUI� GHQQ HV LVW ]XU 6FKODQJH ZRUGHQ

(UOlXWHUXQJ� 6LQG LQ HLQHU =HLOH PHKUHUH 7RQDUWHQ DQJHJHEHQ� VR EH]LHKW VLFK GLH HYHQWXHOO YRUKDQGHQH
.DGHQ]DQJDEH DXI GLH GXUFK )HWWGUXFN KHUYRUJHKREHQH 7RQDUW�

'HU HUVWH $EVFKQLWW GHU $ULD� GDV YRQ 7� ��� UHLFKHQGH 5LWRUQHOO ZLUG YRQ ]ZHL 7RQDUWHQ EHVWLPPW� GHU
,,,� 6WXIH XQG GHU ,� 6WXIH� %HLGH 7RQDUWHQ ZHUGHQ GXUFK HLQH FODXVXOD EDVVL]DQV SHUIHFWD EHVWlWLJW� ,Q GHU
7DEHOOH QLFKW YHU]HLFKQHW LVW HLQH DX�HURUGHQWOLFKH .DGHQ]IRUP JOHLFK LP HUVWHQ 7DNW DXI GHU ,� 6WXIH� GLH
QXU YRQ &� *� =LHJOHU �$QOHLWXQJ� ���� HUZlKQW ZLUG� 6LH LVW UDQJPl�LJ GHQ FODXVXODH EDVVL]DQWHV
QDFKJHRUGQHW� %HUHLWV LP 5LWRUQHOO ZHUGHQ GLH DX�HURUGHQWOLFKHQ 7RQDUWHQ GHU 9,,� XQG ,9� 6WXIH NXU]
²EHU�KUW¥� 'RFK NRPPW LKQHQ NHLQ JU|�HUHV *HZLFKW ]X� GD VLH QLFKW NDGHQWLHOO EHVWlWLJW ZHUGHQ�

'LH 7� ���� HQWVSUHFKHQ KDUPRQLVFK GHQ 7� ���� :lKUHQG GLH 7� ���� YRU DOOHP DXV HLQHU
:LHGHUKROXQJ GHV 5LWRUQHOOV EHVWHKHQ� ZHUGHQ GLH 7RQDUWHQ GHU ,,,�� ,9� XQG 9� 6WXIH QXQ MHGRFK GXUFK
.DGHQ]HQ EHNUlIWLJW� (LQ JHQDXHUHV 6WXGLXP GHU .DGHQ] DXI GHU DX�HURUGHQWOLFKHQ 7RQDUW GHU ,9� 6WXIH LQ
7� ��D ]HLJW� GDVV GLH .DGHQ] DEJHVFKZlFKW LVW� (UVWHQV ILQGHW VLFK ]XU %DVVNODXVHO NHLQH 7HQRUNODXVHO LQ
GHQ 2EHUVWLPPHQ� =ZHLWHQV LVW ]ZDU HLQH 'LVNDQWNODXVHO LQ GHQ HUVWHQ 9LROLQHQ YRUKDQGHQ� GRFK YHUVW|�W
VLH JHJHQ GLH TXDQWLWDV LQWULQVHFD� GD LKUH 8OWLPD DXI GLH XQEHWRQWH =lKO]HLW GHV 7� ��G YRUJH]RJHQ LVW�
'ULWWHQV ZLUG GLH .DGHQ] YRQ GHU 6LQJVWLPPH ZHLWJHKHQG �EHUJDQJHQ� VLH HQWKlOW NHLQH ZHVHQWOLFKH
.ODXVHO �7HQRU� RGHU 'LVNDQWNODXVHO�� VRQGHUQ DOOHQIDOOV HLQH YDULLHUWH )RUP HLQHU $OWNODXVHO �K��J��� GDV
KHL�W GHU VFKZlFKVWHQ .ODXVHO� GLH �EHUKDXSW DQ HLQHU .DGHQ] EHWHLOLJW VHLQ NDQQ�

$XFK GLH .DGHQ] DXI GHU 9� 6WXIH LQ 7� ��D ELOGHW NHLQHQ YLHO VWlUNHUHQ (LQVFKQLWW LP PXVLNDOLVFKHQ
9HUODXI� $OOHQIDOOV GLH 'LVNDQWNODXVHO LQ GHQ HUVWHQ 9LROLQHQ ZHLVW GDUDXI KLQ� %HLGH .DGHQ]HQ GLHQHQ
YHUPXWOLFK LQ HUVWHU /LQLH GHU PXVLNDOLVFKHQ ,QWHUSXQNWLRQ� GDV KHL�W GHU 'DUVWHOOXQJ GHU HUVWHQ 7H[W]HLOH�

,Q GHQ IROJHQGHQ 7DNWHQ ELV ]XP HUQHXWHQ (LQWULWW GHV 5LWRUQHOOV LQ 7� ��� ZLUG GLH DX�HURUGHQWOLFKH
7RQDUW GHU ,9� 6WXIH ZLHGHUXP EHU�KUW� HLQH NDGHQWLHOOH %HVWlWLJXQJ HUIlKUW MHGRFK QXU QRFK HLQPDO GLH
+DXSWWRQDUW GXUFK GLH .DGHQ] LQ 7� ��D� 'LH YROOVWlQGLJH :LHGHUKROXQJ GHV 5LWRUQHOOV EHNUlIWLJW HUQHXW
GLH 7RQDUWHQ GHU ,� XQG ,,,� 6WXIH� 'DPLW LVW GHU HUVWH 7HLO GHU $ULH LQ 7� �� DEJHVFKORVVHQ� )DVVW PDQ GDV
(UJHEQLV ]XVDPPHQ� VR ZHUGHQ LQ GLHVHP 7HLO GLH +DXSWWRQDUW XQG GLH 7RQDUW GHU ,,,� 6WXIH H[SRQLHUW�
ZlKUHQG GLH 7RQDUW GHU ,9� 6WXIH QDFK GHQ VDW]WHFKQLVFKHQ 0LWWHOQ ]X XUWHLOHQ GHXWOLFK VFKZlFKHU
GDUJHVWHOOW ZLUG�

'HU ]ZHLWH 7HLO GHU $ULH EHVWlWLJW NDGHQWLHOO YRUHUVW NHLQH QHXH 7RQDUW� VRQGHUQ ZHQGHW VLFK �EHU GLH
DX�HURUGHQWOLFKHQ 7RQDUWHQ GHU 9,,� XQG ,9� 6WXIH GHU 9� 6WXIH ]X� 7DWVlFKOLFK Z�UGH PDQ DQ GLHVHU 6WHOOH
PLW HLQHU .DGHQ] DXI GHU 9� 6WXIH UHFKQHQ� XPVR �EHUUDVFKHQGHU LVW GLH SHUHJULQH FODXVXOD EDVVL]DQV
SHUIHFWD DXI GHU ,,� 6WXIH� 6LH EHVLW]W VDW]WHFKQLVFK JHVHKHQ ZHJHQ GHU 7HQRUNODXVHO LQ GHU 6LQJVWLPPH
XQJOHLFK YLHO JU|�HUHV *HZLFKW DOV GLH DX�HURUGHQWOLFKH .DGHQ] LQ 7� ��D� 'LHVH $XVZHLFKXQJ LVW
�EULJHQV PLW JUR�HU :DKUVFKHLQOLFKNHLW GXUFK GHQ 7H[W PRWLYLHUW XQG LOOXVWULHUW GLH 9HUZDQGOXQJ ]XU
6FKODQJH�

'LH UHVWOLFKHQ 7DNWH GHV 0LWWHOWHLOV ELHWHQ KDUPRQLVFK JHVHKHQ HLQHQ lKQOLFKHQ $EODXI ZLH GHU %HJLQQ
GHV 0LWWHOWHLOV� =XQlFKVW ZHUGHQ GLH 7RQDUWHQ GHU 9,,� XQG 9� DXVJHIORKHQ� GDQDFK ZHUGHQ GLH 7RQDUWHQ
GHU ,9�� ,� XQG 9� 6WXIH NXU] EHU�KUW� XP VFKOLH�OLFK PLW HLQHU FODXVXOD EDVVL]DQV SHUIHFWD DXI GHU ,9� 6WXIH
YRU GHP 'DFDSR ]X VFKOLH�HQ� $XFK GLHVH .DGHQ] EHVLW]W VDW]WHFKQLVFK JHVHKHQ ZHJHQ GHU 7HQRUNODXVHO



7HUPLQRORJLVFKH 9HUHLQEDUXQJ ��

LQ GHU 6LQJVWLPPH JUR�HV *HZLFKW� 'DPLW EHVWLPPHQ GLH DX�HURUGHQWOLFKHQ XQG SHUHJULQHQ 7RQDUWHQ GHU
,9� XQG ,,� 6WXIH PD�JHEOLFK GHQ 0LWWHOWHLO GHU $ULH�

$QKDQG EHLGHU 7HLOH GHU $ULH OlVVW VLFK GHXWOLFK IHVWVWHOOHQ� GDVV GLH DX�HURUGHQWOLFKH $XVZHLFKXQJ
]XU ,9� 6WXIH VRZRKO VDW]WHFKQLVFK DOV DXFK UHODWLY ]X GHQ DQGHUHQ $XVZHLFKXQJHQ VHKU YLHO ZHQLJHU
EHGHXWVDP LVW I�U GHQ HUVWHQ 7HLO GHU $ULH DOV HV GLH $XVZHLFKXQJHQ ]XU ,,� XQG ,9� 6WXIH I�U GHQ ]ZHLWHQ
7HLO GHU $ULH VLQG�

§ 7  7HUPLQRORJLVFKH�9HUHLQEDUXQJ

)�U GHQ ZHLWHUHQ 9HUODXI GHU YRUOLHJHQGHQ $UEHLW LVW HV QRWZHQGLJ� HLQH 9HUHLQEDUXQJ �EHU GLH YRQ
PLU YHUZHQGHWHQ %HJULIIH ]X WUHIIHQ� PLW GHQHQ LFK HLQH .DGHQ] RGHU HLQH $XVZHLFKXQJ EH]HLFKQH� 'DEHL
ZHUGH LFK PLFK LP :HVHQWOLFKHQ GHV .DGHQ]� XQG $XVZHLFKXQJVEHJULIIV EHGLHQHQ� ZLH HU LQ GHQ
�PHLVWHQ� 4XHOOHQ GHV ��� -DKUKXQGHUWV YRUOLHJW�

*UXQGVlW]OLFK LVW KLQVLFKWOLFK GHU )UDJH� RE ]XU %HVFKUHLEXQJ GHU 0XVLN GHU %DFK]HLW GLH ZHLW
YHUEUHLWHWH )XQNWLRQVKDUPRQLN KHUDQJH]RJHQ ZHUGHQ VROO� (OPDU 6HLGHO ������ ��� ]X]XVWLPPHQ� ZHQQ HU
PHLQW� GDVV �EHUKDXSW NHLQ $QOD� EHVWHKW ²GLH 7RQOHLWHUVWXIHQ� GLH >���@ LQ GHU �� +lOIWH GHV ���
-DKUKXQGHUWV LKUH IHVWHQ 5DQJRUGQXQJHQ KDWWHQ� LQ HLQ .DGHQ]VFKHPD ]X SUHVVHQ¥� ,Q $QOHKQXQJ DQ GLH
0XVLNWKHRULH GHV ��� -DKUKXQGHUWV YHUZHQGH LFK GHVKDOE DE MHW]W ]XU 8QWHUVFKHLGXQJ YHUVFKLHGHQHU
.DGHQ]IRUPHQ GLH 7HUPLQRORJLH� ZLH VLH LP ,,� XQG ,,,� .DSLWHO DQKDQG GHU 4XHOOHQWH[WH GDUJHOHJW ZXUGH�
FODXVXOD EDVVL]DQV SHUIHFWD� FODXVXOD WHQRUL]DQV SHUIHFWD� FODXVXOD FDQWL]DQV SHUIHFWD XQG FODXVXOD
EDVVL]DQV LPSHUIHFWD� 'LH 7HFKQLN GHV IXJJLUH OD FDGHQ]D EH]HLFKQH LFK DE MHW]W HLQKHLWOLFK DOV ²FODXVXOD
ILFWD¥� 2EZRKO VLFK GLH %H]HLFKQXQJ YRQ .DGHQ]HQ GXUFK GLH (SLWKHWD ²SHUIHFWD¥ XQG ²LPSHUIHFWD¥ YRQ
GHQ YLHU YHUVFKLHGHQHQ DQ HLQHU .DGHQ] EHWHLOLJWHQ .ODXVHOQ XQWHUVFKHLGHW� ZHUGH LFK GLH ELVKHU
VWLOOVFKZHLJHQG YHUZHQGHWH 3UD[LV EHLEHKDOWHQ XQG LPPHU GHXWVFKH $XVGU�FNH EHQXW]HQ�
²'LVNDQWNODXVHO¥ RGHU ²GLVNDQWLVLHUHQGH .ODXVHO¥ VWDWW ²FODXVXOD FDQWL]DQV¥� ²$OWNODXVHO¥ RGHU
²DOWLVLHUHQGH .ODXVHO¥ VWDWW ²FODXVXOD DOWL]DQV¥� ²7HQRUNODXVHO¥ RGHU ²WHQRULVLHUHQGH .ODXVHO¥ VWDWW
²FODXVXOD WHQRUL]DQV¥ XQG ²%DVVNODXVHO¥ RGHU ²EDVVLHUHQGH .ODXVHO¥ VWDWW ²FODXVXOD EDVVL]DQV¥� )DOOV
HUIRUGHUOLFK� JUHLIH LFK EHL PXVLNDOLVFKHQ $EVlW]HQ DXI 0DUSXUJV 8QWHUVFKHLGXQJ ]ZLVFKHQ VFKZHEHQGHQ
XQG UK\WKPLVFKHQ $EVlW]HQ ]XU�FN�

+LQVLFKWOLFK GHU $XVZHLFKXQJVRUGQXQJ RULHQWLHUH LFK PLFK DQ GHU REHQ UHNRQVWUXLHUWHQ 5DQJRUGQXQJ�
6WHKW EHL HLQHU :HUNEHVFKUHLEXQJ GLH $XVZHLFKXQJVRUGQXQJ XQG QLFKW GHU 7\S HLQHU .DGHQ] LP
9RUGHUJUXQG� GDQQ EH]HLFKQH LFK GHPQDFK GLH .DGHQ]HQ ZLH IROJW�

7DEHOOH ��� 7HUPLQRORJLH ]XU $XVZHLFKXQJVRUGQXQJ

%H]HLFKQXQJ %HGHXWXQJ

'XU 0ROO

FODXVXODH SULQFLSDOHV , ,
FODXVXODH SURSULDH ,,, 	 9 	 9, ,,, 	 9 	 9,
FODXVXODH LPSURSULDH ,, 	 ,9 ,9 	 9,,
FODXVXODH SHUHJULQDH 9,, ,,

'DEHL �EHUQHKPH LFK YRQ &� *� =LHJOHU �$QOHLWXQJ� GLH %H]HLFKQXQJVZHLVH ²FODXVXOD SULQFLSDOLV¥ I�U HLQH
.DGHQ] DXI GHU ,� 6WXIH� 'LH %H]HLFKQXQJHQ ²FODXVXOD SULPDULD¥� ²FODXVXOD VHFXQGDULD¥ XQG ²FODXVXOD
WHUWLDULD¥ ZHUGH LFK DXV GHQ EHUHLWV JHQDQQWHQ *U�QGHQ QLFKW YHUZHQGHQ�



.DSLWHO�,9

  'LH�.ODVVLILNDWLRQ�NRQWUDSXQNWLVFKHU�6DW]WHFKQLNHQ

§ 1  .RQWUDSXQNW�DOV�6DW]WHFKQLN

'LH $XVHLQDQGHUVHW]XQJ PLW GHU PHKUVWLPPLJHQ 6DW]WHFKQLN GHV ��� -DKUKXQGHUW XQG LQVEHVRQGHUH PLW
GHU )XJH LVW YLHOOHLFKW ZLH NHLQH DQGHUH )UDJH ]XU 6DW]WHFKQLN� PLW 9RUXUWHLOHQ EHODVWHW� 'DEHL JHKW HV
LPPHU ZLHGHU GDUXP� RE XQG LQZLHIHUQ GLH )XJH DOV )RUP DXIJHIDVVW XQG GDUJHVWHOOW ZHUGHQ NDQQ� 8P
0LVVYHUVWlQGQLVVH ]X YHUPHLGHQ VFKHLQW HV PLU XQXPJlQJOLFK� DP $QIDQJ GLHVHV .DSLWHOV DXI HLQ SDDU
$VSHNWH GLHVHU $XVHLQDQGHUVHW]XQJ DP %HLVSLHO GHU )XJH NXU] HLQ]XJHKHQ� EHYRU ZLU ZHLWHU IRUWIDKUHQ�

=X GHQ DQJHEOLFK XQ�EHUZLQGEDUHQ 6FKZLHULJNHLWHQ EHL GHU %HKDQGOXQJ XQG 'DUVWHOOXQJ
NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ XQG LQVEHVRQGHUH GHU )XJH� JHK|UHQ VRJHQDQQWH ²0HWKRGHQSUREOHPH¥�
1DFK GHU $QVLFKW YRQ %UDXQ ������ ���� PDFKHQ VLH HLQHQ DGlTXDWHQ 8PJDQJ PLW GHU 0DWHULH
XQP|JOLFK� ²6SlWHVWHQV EHLP 5HL]ZRUW ²)XJH¥ VLHKW VLFK GHU +LVWRULNHU ]X HLQHU $UW 2IIHQEDUXQJVHLG
JH]ZXQJHQ� (U PX� VHLQH DXI HLQH EHVWLPPWH )RUP JHULFKWHWHQ (UZDUWXQJHQ LPPHU ZLHGHU YRQ QHXHP DQ
GHQ DXI 7HFKQLN ]LHOHQGHQ $XVVDJHQ GHU 7KHRUHWLNHU NRUULJLHUHQ� $QGHUHUVHLWV NDQQ XQG GDUI HU VHLQ
KLVWRULVFKHV :LVVHQ� GDV LKQ YRQ GHQ DOWHQ =HLW]HXJHQ NDWHJRULDO XQWHUVFKHLGHW� QLFKW YHUJHVVHQ� (U ZHL�
XP GLH JUR�H HLQWKHPDWLJH ,QVWUXPHQWDOIXJH GHU 5HQDLVVDQFH� DQ GLH HLQ /HKUHU GHU 0XVLFD SRHWLFD NDXP
JHGDFKW KDW� XQG HU NHQQW GLH )XJH GHU %DFK�=HLW� GLH XP ���� QRFK LQ ZHLWHU )HUQH ODJ� 9RQ GLHVHP
%HZX�WVHLQ DXV WULWW HU DQ GLH 7UDNWDWH KHUDQ XQG EHZHUWHW VLH QDFK 0D�JDEH HLQHU VR YHUVWDQGHQHQ
)RUWVFKULWWOLFKNHLW� -HGH *HVFKLFKWH �GHU§ )XJH YHUIlOOW VR ]ZDQJVOlXILJ GHU 7HOHRORJLH� $XFK EHL
YRUVLFKWLJHP 8PJDQJ PLW GHQ 4XHOOHQ LVW LKU NDXP ]X HQWJHKHQ¥�

(V LVW QLFKW JDQ] OHLFKW QDFK]XYROO]LHKHQ� ZRULQ GLH 0HWKRGHQSUREOHPH JHQDX EHVWHKHQ XQG ZDUXP VLH
]X HLQHP ²2IIHQEDUXQJVHLG¥ I�KUHQ P�VVHQ� (LQH VLPSOH /|VXQJ GHV 3UREOHPV EHVW�QGH GDULQ� GDVV GHU
+LVWRULNHU VHLQH (UZDUWXQJHQ HLQIDFK DXIJLEW� GLH HU DQ GLH PXVLNDOLVFKH )RUP GHU )XJH �DQJHEOLFK� VWHOOW�
'RFK ZLU ZROOHQ DQQHKPHQ� GDVV GLHVH )RUGHUXQJ YRQ HLQHP 0XVLNKLVWRULNHU ]X YLHO YHUODQJW XQG HU ]X
%HJLQQ VHLQHU )RUVFKXQJHQ GDYRQ DXVJHKW� GDVV HV VLFK EHL GHU )XJH XP HLQH )RUP LP 6LQQH GHU
PXVLNDOLVFKHQ )RUPHQOHKUH KDQGHOW� 6SlWHVWHQV EHLP VRUJIlOWLJHQ 6WXGLXP GHU 4XHOOHQWH[WH Z�UGH HU GDQQ
PHUNHQ� GDVV GLH ,QGLNDWRUHQ LQ GLHVHQ 4XHOOHQ VHLQHU $UEHLWVK\SRWKHVH ZLGHUVSUHFKHQ� 6RIHUQ XQVHU
ILNWLYHU 0XVLNZLVVHQVFKDIWOHU NHLQ 'RJPDWLNHU LVW� ZLUG HU DOVR VHLQH +\SRWKHVH DXIJHEHQ XQG QDFK HLQHU
DQGHUHQ +\SRWKHVH VXFKHQ� GLH PLW GHQ YHUI�JEDUHQ 'DWHQ DXV GHQ 4XHOOHQ EHVVHU YHUWUlJOLFK LVW�

'DVV GLH DXI HLQH EHVWLPPWH )RUP JHULFKWHWHQ (UZDUWXQJHQ QLFKW DXIJHJHEHQ ZHUGHQ� GHXWHW QLFKW
]ZDQJVOlXILJ DXI LUJHQGZHOFKH 0HWKRGHQSUREOHPH KLQ� (KHU OlVVW GLHV GHQ 6FKOXVV DXI EHVWLPPWH
9RUXUWHLOH GHV )RUVFKHUV ]X RGHU DEHU %UDXQV %HVFKUHLEXQJ GHU )RUVFKXQJVDNWLYLWlW GHV
0XVLNZLVVHQVFKDIWOHUV LVW QLFKW ]XWUHIIHQG� ,Q GHU 5HJHO VLQG )RUVFKHU JHQHLJW� LKUH (UZDUWXQJHQ
�+\SRWKHVHQ� �EHU HLQHQ )RUVFKXQJVJHJHQVWDQG GDQQ DXI]XJHEHQ� ZHQQ GLH %HREDFKWXQJHQ QLFKW PLW
LKUHQ +\SRWKHVHQ �EHUHLQVWLPPHQ� 'LHV JLOW PHLQHV (UDFKWHQV DXFK I�U GLH 0XVLNZLVVHQVFKDIW�

(EHQVR ZHQLJ SODXVLEHO VFKHLQW PLU %UDXQV %HKDXSWXQJ� GDVV GHU 0XVLNKLVWRULNHU GLH 4XHOOHQ ²QDFK
0D�JDEH HLQHU VR YHUVWDQGHQHQ )RUWVFKULWWOLFKNHLW¥ EHXUWHLOHQ PXVV� :DV KLQGHUW GHQ :LVVHQVFKDIWOHU
GDUDQ� WHOHRORJLVFKH (UNOlUXQJHQ YRQ YRUQKHUHLQ DXV]XVFKOLH�HQ" 0|JOLFKHUZHLVH LVW HU GD]X VRJDU
JH]ZXQJHQ� ZHLO PDWHULDOH 7HOHRORJLHQ HQWZHGHU DXI NDXVDOHQ 0HFKDQLVPHQ IX�HQ XQG GDUDXI UHGX]LHUW
ZHUGHQ N|QQHQ RGHU DEHU GLH )RUP EOR�HU $QDORJLHDUJXPHQWH KDEHQ �YHUJOHLFKH 6WHJP�OOHU ����� ���
II���

,Q GHQ PHLVWHQ )lOOHQ YHUELUJW VLFK KLQWHU VROFKHQ XQG lKQOLFKHQ %HKDXSWXQJHQ DOOHQIDOOV GHU :XQVFK�
GLH )XJH DOV IHVWHQ %HVWDQGWHLO LQ GLH PXVLNDOLVFKH )RUPHQOHKUH LQWHJULHUHQ ]X N|QQHQ� *HJHQ GLHVH ,GHH
LVW LP 3ULQ]LS DXFK JDU QLFKWV HLQ]XZHQGHQ� $OOHUGLQJV LVW HV QRWZHQGLJ GDEHL ]ZHL YHUVFKLHGHQH $VSHNWH
VWUHQJ DXVHLQDQGHU]XKDOWHQ� ZHQQ QLFKW PHWKRGRORJLVFKH 6FKHLQSUREOHPH HQWVWHKHQ VROOHQ� ZLH HV EHL
%UDXQ GHU )DOO LVW� =XP HLQHQ GLH 7DWVDFKH� GDVV HLQH )XJH LP ��� -DKUKXQGHUW LPPHU QXU DXV GHU
MHZHLOLJHQ .RQILJXUDWLRQ EHVWLPPWHU VDW]WHFKQLVFKHU 9HUIDKUHQ UHVXOWLHUW� 'LHVH (UNHQQWQLV ZLUG QLFKW QXU
GXUFK GLH 4XHOOHQ JXW EHVWlWLJW� VRQGHUQ DXFK YRQ YLHOHQ )RUVFKHUQ DQHUNDQQW� ,QVRIHUQ LVW %UDXQV
$QQDKPH� GDVV ²GHU¥ +LVWRULNHU DOV .ODVVH� DOVR DOOH +LVWRULNHU� PLW GLHVHP 3UREOHP NRQIURQWLHUW VHL�
GXUFKDXV LUUHI�KUHQG� 1HEHQ 'DKOKDXV ������ ���� XQG 6FKOHXQLQJ ������ ��� ZlUH LQ GLHVHP
=XVDPPHQKDQJ DQ &OHPHQV .�KQ ������ ��� I�� ]X HULQQHUQ� GHU M�QJVW YRU GRJPDWLVFKHQ /HKUVlW]HQ
KLQVLFKWOLFK GHU )XJH HLQGULQJOLFK JHZDUQW KDW� ²(LQH DEVWUDKLHUEDUH )XJHQIRUP� GLH 0RGHOOFKDUDNWHU



'LH %HGHXWXQJ GHU LPLWDWLR I�U GLH 6DW]WHFKQLN GHV ��� -DKUKXQGHUWV ��

KlWWH� JLEW HV QLFKW� 'LH )XJH LVW QLFKW� ZLH GLH KDOEZHJV ID�EDUH 6RQDWHQVDW]IRUP� HLQH �)RUP�� VRQGHUQ �
LP 'LHQVWH ZHFKVHOQGHU IRUPDOHU ,GHHQ � HLQH MHZHLOV JlQ]OLFK LQGLYLGXHOOH 8PVHW]XQJ NRQWUDSXQNWLVFKHU
6DW]WHFKQLNHQ¥�

9RQ GLHVHU 7DWVDFKH LVW DXI GHU DQGHUHQ 6HLWH GDV %HG�UIQLV GHV 0XVLNZLVVHQVFKDIWOHUV QDFK HLQHU
IRUPDOHQ %HVWLPPXQJ GHU )XJH RGHU JDU HLQHU 7KHRULH GHU )XJH ]X XQWHUVFKHLGHQ� 2EZRKO GLH )XJH LP
��� -DKUKXQGHUW NHLQH )RUP UHSUlVHQWLHUW� LVW HV QLFKW DXVJHVFKORVVHQ� QDFK 5HJHOQ RGHU *HVHW]HQ ]X
VXFKHQ� GLH GLH MHZHLOLJH $XVSUlJXQJ HLQHU )XJH� GDV KHL�W LKUH )RUP� HUNOlUHQ N|QQWHQ� ,Q GLHVH 5LFKWXQJ
]LHOW PHLQHV (UDFKWHQV HLQ 9RUVFKODJ YRQ &DUO 'DKOKDXV ������ ����� ²(LQH 7KHRULH GHU )XJH� GLH VLFK
QLFKW GDULQ HUVFK|SIHQ P|FKWH� HLQ $UVHQDO YRQ .XQVWJULIIHQ DXV]XEUHLWHQ� PX� IlKLJ VHLQ� HLQ UHJXODWLYHV
3ULQ]LS ]X EHVWLPPHQ� GDV GLH NRPSRVLWRULVFKHQ 0LWWHO HLQHU 6WUXNWXULGHH XQWHUZLUIW XQG GDGXUFK HLQH
)XJH YRQ LQQHQ KHUDXV ]XVDPPHQKlOW� VR GD� VLH YRQ HLQHU 6DW]WHFKQLN ]X HLQHU )RUP ]X ZHUGHQ YHUPDJ�
�'LH .RQWURYHUVH� RE VLH GDV HLQH RGHU GDV DQGHUH VHL� Ol�W VLFK VFKOLFKWHQ� ZHQQ PDQ DQHUNHQQW� GD� ]ZDU
GLH 'HILQLWLRQVPHUNPDOH � YRQ GHU SRO\SKRQHQ 6DW]VWUXNWXU �EHU GLH 4XLQWEHDQWZRUWXQJ GHV 7KHPDV XQG
GHUHQ 0RGLILNDWLRQHQ ELV ]XU 1DFKDKPXQJ GXUFK VlPWOLFKH 6WLPPHQ� GLH GDGXUFK JOHLFKEHUHFKWLJW
HUVFKHLQHQ � OHGLJOLFK HLQH 6DW]WHFKQLN XPVFKUHLEHQ� GLH DN]LGHQWLHOOHQ (LJHQVFKDIWHQ GDJHJHQ � GLH
7RQDUWHQGLVSRVLWLRQ GHU 'XUFKI�KUXQJHQ XQG =ZLVFKHQVSLHOH VRZLH GLH 7HFKQLNHQ GHU ²=HUJOLHGHUXQJ¥�
GHU $XJPHQWDWLRQ� GHU (QJI�KUXQJ XQG GHV 2UJHOSXQNWV� GLH JHZLVVHUPD�HQ ²=HLWHQ GHU )RUP¥ �$XJXVW
+DOP� PDUNLHUHQ � IRUPELOGHQG LP 6LQQH GHV LP ��� -DKUKXQGHUW VLFK HWDEOLHUHQGHQ )RUPEHJULIIV VLQG¥�

'LH 6XFKH QDFK HLQHU 7KHRULH GHU )XJH PXVV VLFK ]ZDU PLW GHQ KLVWRULVFKHQ 7DWVDFKHQ DEILQGHQ� DEHU
VLH LVW QLFKW JH]ZXQJHQ� GLH $QVFKDXXQJHQ GHV ��� -DKUKXQGHUWV ]X �EHUQHKPHQ� 6HOEVW ZHQQ HV GHU )DOO
LVW� GDVV I�U GLH 7KHRUHWLNHU XQG 3UDNWLNHU GHV ��� -DKUKXQGHUWV )XJHQ QXU DXV GHU VSH]LILVFKHQ
.RQILJXUDWLRQ VDW]WHFKQLVFKHU 0LWWHO UHVXOWLHUWHQ� LVW HV GHQQRFK QLFKW DXVJHVFKORVVHQ� GDVV HV JOHLFKZRKO
5HJHOQ �*HVHW]H� JLEW� GLH GLH LQGLYLGXHOOH )RUP YRQ )XJHQ DXI HLQHU HLQKHLWOLFKHQ *UXQGODJH HUNOlUHQ
N|QQWHQ� 'LH ORJLVFKH 6WUXNWXU HLQHU 7KHRULH GHU )XJHQIRUP NDQQ YRQ GHU 0XVLNWKHRULH GHV ���
-DKUKXQGHUWV JlQ]OLFK XQDEKlQJLJ VHLQ� 6LH PXVV QXU� ZLH MHGH DQGHUH ZLVVHQVFKDIWOLFKH 7KHRULH� PLW GHQ
%HREDFKWXQJVWDWVDFKHQ� GLH DXV GHU 8QWHUVXFKXQJ GHU 4XHOOHQ JHZRQQHQ ZHUGHQ� NRQVLVWHQW VHLQ� %HL GHQ
IRUPELOGHQGHQ 5HJHOQ� *HVHW]HQ RGHU ²UHJXODWLYHQ 3ULQ]LSLHQ¥� ZLH 'DKOKDXV VLH QHQQW� NDQQ HV VLFK XP
IRUPELOGHQGH 3ULQ]LSLHQ LP 6LQQH WUDGLWLRQHOOHU 0XVLNWKHRULHQ� DEHU DXFK GXUFKDXV XP H[DNW IRUPXOLHUWH
*HVHW]H LP 5DKPHQ PDWKHPDWLVFKHU 0XVLNWKHRULHQ� XP 5HJHOEDVHQ LP 5DKPHQ YRQ *UDPPDWLNHQ RGHU
XP HPSLULVFKH *HVHW]H GHU SHU]HSWXHOOHQ 2UJDQLVDWLRQ LP 5DKPHQ SV\FKRORJLVFKHU 7KHRULHQ HWF� KDQGHOQ�

'DKOKDXV LVW PLW VHLQHU $XIIDVVXQJ �EULJHQV ZHQLJHU SHVVLPLVWLVFK DOV .�KQ ������ ����� GHU
DQVFKHLQHQG QLFKW DQ GLH ([LVWHQ] YRQ IRUPELOGHQGHQ 5HJHOQ RGHU *HVHW]HQ JODXEW� ²�)XJH� ZLGHUVHW]W
VLFK MHGHU 1RUPLHUXQJ� $OV 0|JOLFKNHLW EOHLEW LP *UXQGH HLQ]LJ� LKUH GHQNEDUHQ� DEHU QLFKW
REOLJDWRULVFKHQ NRQWUDSXQNWLVFKHQ 7HFKQLNHQ ]X EHVFKUHLEHQ� $EHU GHUDUW NDUJH 7HFKQLN VDJW �EHU HLQHQ
NRQNUHWHQ 6DW] VHOEVW QRFK JDU QLFKWV DXV¥�

)�U GLH YRUOLHJHQGH 8QWHUVXFKXQJ ZHUGH LFK KLQVLFKWOLFK GHU )UDJH QDFK HLQHU 7KHRULH GHU )XJH RGHU
HLQHU 7KHRULH LUJHQGHLQHU DQGHUHQ 6DW]WHFKQLN GHV ��� -DKUKXQGHUWV Y|OOLJH (QWKDOWXQJ �EHQ� (V ZLUG LQ
GHQ NRPPHQGHQ .DSLWHOQ OHGLJOLFK GDUXP JHKHQ� GDV ²$UVHQDO YRQ .XQVWJULIIHQ¥ P|JOLFKVW JHQDX
GDU]XVWHOOHQ� (LQH 'DUVWHOOXQJ GHU ²NDUJHQ 7HFKQLN¥ VFKHLQW PLU NHLQHVZHJV �EHUIO�VVLJ ]X VHLQ� ZLH GLH
SHMRUDWLYH 5HGHZHQGXQJ YRQ .�KQ HV YLHOOHLFKW QDKHOHJW� 'LH *U�QGH GDI�U KDWWH LFK EHUHLWV LP ,� .DSLWHO
JHQDQQW�

§ 2  'LH�%HGHXWXQJ�GHU�LPLWDWLR�I�U�GLH�6DW]WHFKQLN�GHV�����-DKUKXQGHUWV

)�U GLH NRPSRVLWRULVFKH 3UD[LV GHV ��� -DKUKXQGHUWV EHVLW]W GLH LPLWDWLR RGHU 1DFKDKPXQJ
JUXQGOHJHQGH %HGHXWXQJ� $OOH 4XHOOHQ� GLH VLFK HLQJHKHQG PLW NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ
EHVFKlIWLJHQ� VWHOOHQ GHU (U|UWHUXQJ YRQ )XJHQ� .DQRQV XQG PHKUIDFKHQ .RQWUDSXQNWHQ HLQHQ $EVFKQLWW
�EHU GLH LPLWDWLR YRUDQ �6FKHLEH ����� �� II�� 0DWWKHVRQ ����� ��� II�� 6FKHLEH ����� ��� I�� )X[ �����
��� I�� 0DUSXUJ ����� � II�� 6W|O]HO $QOHLWXQJ� ��� I���

'HU $XVGUXFN ²LPLWDWLR¥ LVW PHKUGHXWLJ XQG ZLUG QLFKW LPPHU LP JOHLFKHQ 6LQQH YRQ GHQ 7KHRUHWLNHUQ
GHV ��� -DKUKXQGHUWV JHEUDXFKW� 0DWWKHVRQ ������ ���� ZHLVW LP �� 3DUDJUDIHQ GHV .DSLWHOV 9RQ GHU
1DFKDKPXQJ VHLQHV &DSHOOPHLVWHUV DXVGU�FNOLFK DXI GLHVHQ 8PVWDQG KLQ� 'HPQDFK P�VVHQ PLQGHVWHQV
GUHL YHUVFKLHGHQH %HGHXWXQJHQ GHV :RUWHV ²LPLWDWLR¥ RGHU ²1DFKDKPXQJ¥ XQWHUVFKLHGHQ ZHUGHQ �I�U GHQ
PXWPD�OLFKHQ (QWVWHKXQJV]XVDPPHQKDQJ GLHVHU %HGHXWXQJHQ YHUJOHLFKH LP hEHUEOLFN 6DFKV ������

��� ZLUG GDPLW GLH 1DFKDKPXQJ YRQ ²DOOHUKDQG QDW�UOLFKHQ 'LQJHQ XQG
*HP�WKV 1HLJXQJHQ¥ EH]HLFKQHW� ,KUHQ 3ODW] LQQHUKDOE GHU 0XVLNWKHRULH GHV ���
-DKUKXQGHUWV KDW GHU LQ GLHVHP 6LQQH JHEUDXFKWH LPLWDWLR�%HJULII LQ GHU ,QYHQWLRQ�
.RGLIL]LHUW LVW GLHVH $UW GHU LPLWDWLR GXUFK GLH /HKUH YRQ GHQ ORFL WRSLFL� GLH GHP



'LH .ODVVLILNDWLRQ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ��

.RPSRQLVWHQ EHL GHU PHORGLVFKHQ (UILQGXQJ KHOIHQ VROOHQ �YHUJOHLFKH DXFK 0DWWKHVRQ
����� ��� II�� +HLQLFKHQ ����� �� II���

��� YHUVWHKW PDQ XQWHU 1DFKDKPXQJ GDV %HP�KHQ� ²GLHVHV RGHU MHQHQ 0HLVWHUV XQG
7RQ .�QVWOHUV $UEHLW QDFK]XPDFKHQ¥� 6LH GLHQW YRUQHKPOLFK SlGDJRJLVFKHQ
=ZHFNHQ� ]XP %HLVSLHO LP 5DKPHQ HLQHV DXWRGLGDNWLVFKHQ 6WXGLXPV�

��� EHGHXWHW 1DFKDKPXQJ ²GHQMHQLJHQ DQJHQHKPHQ :HWWVWUHLW �,PLWDWLRQHP PRGXOL YHO
VXEMHFWL FXMXVGDP�� ZHOFKHQ YHUVFKLHGHQH 6WLPPHQ �EHU JHZLVVH )|UPHOJHQ� *lQJH
RGHU NXU]H 6lW]H PLW DOOHU )UHLKHLW XQWHU HLQDQGHU I�KUHQ¥� 1XU LQ GLHVHP
OHW]WJHQDQQWHQ 6LQQH EH]LHKW VLFK GHU $XVGUXFN ²LPLWDWLR¥ DXI GLH 6DW]WHFKQLN�

'LH IROJHQGHQ 8QWHUVFKHLGXQJHQ VLQG LQ =XVDPPHQKDQJ PLW GHU VDW]WHFKQLVFKHQ LPLWDWLR ZLFKWLJ�
LPLWDWLR LVW EHL HLQLJHQ $XWRUHQ QLFKW GDV JOHLFKH ZLH :LHGHUKROXQJ� /DXW 0DWWKHVRQ ������ ���� HUIRUGHUW
GLH LPLWDWLR PLQGHVWHQV ]ZHL 6WLPPHQ� ZlKUHQG I�U GLH :LHGHUKROXQJ LP 3ULQ]LS QXU HLQH HLQ]LJH 6WLPPH
EHQ|WLJW ZLUG� 8QDEKlQJLJ YRQ 0DWWKHVRQ VHW]HQ DXFK )X[ ������ ���� XQG 6FKHLEH ������ ���� EHL LKUHU
'HILQLWLRQ GHU ²1DFKDKPXQJ¥ PLQGHVWHQV ]ZHL QLFKW LGHQWLVFKH 6WLPPHQ YRUDXV�

=XGHP PXVV GLH :LHGHUKROXQJ YRP VRJHQDQQWHQ :LHGHUVFKODJ XQWHUVFKLHGHQ ZHUGHQ �0DWWKHVRQ
����� ����� (LQH :LHGHUKROXQJ OLHJW GDQQ YRU� ZHQQ LQ HLQHU ,QVWUXPHQWDO� RGHU 9RNDOVWLPPH PLQGHVWHQV
]ZHLPDO GLHVHOEH 7RQIROJH HUNOLQJW� :REHL JHULQJI�JLJH $EZHLFKXQJHQ DXV YHUVFKLHGHQHQ *U�QGHQ
GXUFKDXV OHJLWLP VLQG� ZLH 0DWWKHVRQ ������ ���� DQ HLQHP %HLVSLHO HUOlXWHUW� (UNOLQJW GLH :LHGHUKROXQJ
HLQHU 7RQIROJH GDJHJHQ DXI DQGHUHQ 6WXIHQ� ZDV XQVHUHU KHXWLJHQ 6HTXHQ] JOHLFKNRPPW� VR VSULFKW PDQ
YRQ HLQHP :LHGHUVFKODJ� GHU YRQ 0DWWKHVRQ ������ ���� DXFK DOV ²YHUVHW]WH :LHGHUKROXQJ¥ EH]HLFKQHW
ZLUG�

9HUWHLOW VLFK GHU :LHGHUVFKODJ DXI PHKU DOV HLQH 6WLPPH� GDQQ OLHJW HLQH 1DFKDKPXQJ RGHU LPLWDWLR
YRU� /RJLVFK JHVHKHQ LVW GLH LPLWDWLR RGHU 1DFKDKPXQJ DOVR HLQ 6RQGHUIDOO GHV :LHGHUVFKODJV �0DWWKHVRQ
����� ���� ���� �����

(LQH DQGHUH $QVLFKW ZLUG YRQ 6W|O]HO �$QOHLWXQJ� ���� YHUWUHWHQ� GHU 1DFKDKPXQJHQ LQ HLQ XQG
GHUVHOEHQ 6WLPPH EHUHLWV DOV $QZHQGXQJ GHU LPLWDWLR DQVLHKW� ²:HLO LPPHU HLQH PRGXODWLRQ GHP *HK|UH
DQVWlQGLJHU JHZHVHQ DOV GLH DQGHUH� VR LVW PDQ RKQH =ZHLIHO GH�ZHJHQ DP HUVWHQ GDUDXI JHIDOOHQ� VROFKH
DQVWlQGLJH 0RGXODWLRQHV PHKU DOV HLQPDO HQWZHGHU K|KHU RGHU WLHIHU� K|UHQ ]X ODVVHQ� XQG LPLWDWLRQ
HLQ]XI�KUHQ� ZHOFKH WKHLOV LQ HLQHQ� WKHLOV LQ PHKU 6WLPPHQ VWDWW KDW� XQG DQ GLH *UHQ]HQ GHU )XJHQ� DOV
ZHOFKH VFKRQ HLQH IHLQHUH 6RUWH YRQ ,PLWDWLRQLEXV� QLFKW JHEXQGHQ LVW¥�

=XU QlKHUHQ VDW]WHFKQLVFKHQ %HVWLPPXQJ GHU LPLWDWLR JLEW 6FKHLEH ������ ��� GLH IROJHQGH 'HILQLWLRQ
DQ� ²'LH ,PLWDWLRQ �EHUKDXSW LVW HLQH EHVRQGHUV WKHLOV QDW�UOLFKHV WKHLOV N�QVWOLFKHV 9HUIDKUHQ� HLQ JHZL�HV
HUZHKOWHV 7KHPD RGHU HLQH NXU] JHID�WH 0HORGLH LQ YHUVFKLHGHQHQ 6WLPPHQ K|KHU RGHU WLHIIHU QDFK
]XPDFKHQ� XQG PLW HLQHU ]LHUOLFKHQ 9HUlQGHUXQJ GXUFK ]X DUEHLWHQ¥�

*OHLFKODXWHQG lX�HUW VLFK DXFK 0DWWKHVRQ ������ ���� LP ]ZHLWHQ 7HLO GHV &DSHOOPHLVWHUV �EHU GLH
:LHGHUKROXQJHQ �²FODXVXODH V\QRQ\PDH¥� EH]LHKXQJVZHLVH GLH :LHGHUVFKOlJH� ²'XUFK GLHVHV
+�OIIV 0LWWHO ZHUGHQ VHKU YLHOH K�EVFKH 7KHPDWD RGHU +DXSW 6lW]H� QLFKW QXU ]X )XJHQ� VRQGHUQ
YRUQHKPOLFK ]X DQGHUHQ 6DFKHQ HUIXQGHQ� XQG VHKU JHVFKLFNW GXUFK RGHU DXVJHI�KUHW� ]XPDKO ZHQQ GLH
HLQH 0RGXODWLRQ GXUFK HWOLFKH ]ZLVFKHQNRPPHQGH DEJHO|VHW� XQG KHUQDFK ZLHGHUXP VR JHVFKLFNW
DQJHEUDFKW ZLUG� GD� HV Ol�W� DOV RE VLH JHUXIHQ NlPH¥�

:RULQ EHVWHKW QXQ GLH )XQNWLRQ GHU LPLWDWLR" 6LH JDUDQWLHUW GLH PXVLNDOLVFKH (LQKHLW GHV :HUNHV�
²0DQ H[WHQGLUHW IHUQHU GLH ,PLWDWLRQ DXI DOOH $UWHQ PXVLFDOLVFKHU 6W�FNH� ZHQQ PDQ DXI GHQ
=XVDPPHQKDQJ VLHKHW� -HGZHGHV PXVLFDOLVFKHV 6W�FN PX� HLQHQ =XVDPPHQKDQJ KDEHQ� 'LHVHU
=XVDPPHQKDQJ NDQQ QXQ QLHPDOV DQGHUV JHVFKHKHQ� DOV ZHQQ GLH 0HORGLHQ ULFKWLJ HLQH DXV GHU DQGHUHQ
IOLH�HQ� DOOH DEHU LQVJHVDPW DXV GHQ ]X $QIDQJ GHU 3LHFH JHEUDXFKWHQ 6DW]H� 'LHVHQ 6DW] QXQ GHU
YRUDQJHKHW� VXFKHW PDQ DOVR PLW QHXHQ GLHVHQ 6DW]H JOHLFK I|UPLJHQ 0HORGLHQ GXUFK GDV JDQ]H 6W�FN� HV
VHL QXQ ZDV HV ZROOH� JOHLFKVDP GXUFK]XI�KUHQ XQG ]X LPLWLUHQ� :RGXUFK GHQQ GLH bKQOLFKNHLW XQG
2UGQXQJ HQWVWHKHW XQG IROJOLFK GLH JDQ]H 6DFKH GHU IUHLHQ ,PLWDWLRQ JOHLFKNRPPW¥ �6FKHLEH ����� �� I���

:LH GLH 3DVVDJH ]HLJW� LVW GHU $QZHQGXQJVEHUHLFK GHU LPLWDWLR RIIHQEDU SULQ]LSLHOO XQEHVFKUlQNW� GDV
KHL�W MHGH $UW YRQ .RPSRVLWLRQ LVW HLQ SRWHQWLHOOHU .DQGLGDW I�U GLH VDW]WHFKQLVFKH LPLWDWLR� 'LHVH
$XIIDVVXQJ 6FKHLEHV KLQVLFKWOLFK GHU %HGHXWXQJ GHU LPLWDWLR ZLUG DXFK YRQ 0DWWKHVRQ ������ ���� JHWHLOW�
²1LHPDQG NDQ HLQHQ DUWLJHQ� DXFK QXU ]ZRVWLPPLJHQ 6DW] PDFKHQ� GHU QLFKW YRUKHU HLQHQ JU�QGOLFKHQ
8QWHUULFKW� XQG HLQHQ GHXWOLFKHQ %HJULII GDYRQ KDW� GDPLW HU GLH ,PLWDWLRQ ZRO DQ]XZHQGHQ ZLVVH¥� 'D
QDKH]X DOOH PXVLNDOLVFKHQ :HUNH GHV %DURFN PLQGHVWHQV ]ZHLVWLPPLJ VLQG� OLHJW GLH .RQVHTXHQ] GLHVHU
$QVLFKW QDW�UOLFK DXI GHU +DQG� 8QG 0DWWKHVRQ ������ ���� NRQVWDWLHUW QXU ZHQLJH 6HLWHQ VSlWHU LP
&DSHOOPHLVWHU� ²0DQ VHKH GLH PXVLFDOLVFKHQ :HUFNH KHXWLJHU :HOW� VLH P|JHQ VH\Q� ZHOFKHU *DWWXQJ VLH
ZROOHQ� GLH 7DQ]�0XVLF JDU QLFKW DXVJHQRPPHQ� QXU PLW UHFKWHQ $XJHQ DQ� HV ZLUG VLFK GHUHU NHLQHV
ILQGHQ ODVVHQ� GDULQ GLH 1DFKDKPXQJ QLFKW PHKU� RGHU ZHQLJHU KHUUVFKH¥�



'LH .ODVVLILNDWLRQ GHU LPLWDWLR DOV 6DW]W\S ��

:lKUHQG 6FKHLEH ������ ��� QXU VXPPDULVFK HUZlKQW� GDVV GLH LPLWDWLR VDW]WHFKQLVFK JHVHKHQ VRZRKO
I�U $ULHQ DOV DXFK ,QVWUXPHQDOZHUNH� ZLH &RQFHUWL YRQ %HGHXWXQJ LVW� EHKDXSWHW 0DWWKHVRQ ������ �����
GDVV LKU $QZHQGXQJVEHUHLFK VLFK DXI DOOH UHSUlVHQWDWLYHQ PXVLNDOLVFKHQ *DWWXQJHQ GHV ��� -DKUKXQGHUWV
HUVWUHFNW� 1HEHQ $ULHQ� 2XYHUW�UHQ� 6RQDWHQ� .DQWDWHQ� 'XHWWHQ� 6\PSKRQLHQ� .RQ]HUWHQ XQG 6HUHQDWHQ
������ ��� I�� VLQG VHLQHU $QVLFKW QDFK VRJDU RIW 5H]LWDWLYH �JHQDXHU� UH]LWDWLYLVFKH 'LDORJH� HUIROJUHLFKH
$QZHQGXQJVIlOOH GHU VDW]WHFKQLVFKHQ LPLWDWLR�

(V JLOW QXQ ]X NOlUHQ� ZHOFKH )RUPHQ GHU LPLWDWLR HV JLEW XQG ZLH VLH XQWHUVFKLHGHQ ZHUGHQ N|QQHQ�

§ 3  'LH�.ODVVLILNDWLRQ�GHU�LPLWDWLR�DOV�6DW]W\S

:HQGHQ ZLU XQV ]XQlFKVW GHU .ODVVLILNDWLRQ GHU LPLWDWLR ]X� ZLH VLH YRQ 6FKHLEH ������ �� I�� LQ
VHLQHP &RPSHQGLXP YRUJHQRPPHQ ZLUG� ²� �� +LHU ZLUG QXQ GLH ,PLWDWLRQ LQ ZHLWOlXIILJHQ 9HUVWDQGH
JHQRPPHQ� XQG KLHU WKHLOHQ ZLU VLH ]XJOHLFK LQ GUH\ 6RUWHQ�

��� 'LH IUH\H ,PLWDWLRQ� ZRGXUFK LFK� RKQH PLFK DQ JHZL�H *UlQ]HQ ]XELQGHQ� PLW GHP 7KHPDWH RGHU
0HORGLH YHUIDKUHQ NDQ� ZLH LFK ZLOO�

��� 'LH )XJD� GD LFK QDFK JHZL�HQ *UlQ]HQ XQG YHUVFKLHGHQHQ 5HJHOQ� GLH DXV GHQHQ ,QWHUYDOOHQ XQG
0RGLV HQWVWHKHQ� XQG PLFK YHUELQGHQ� PHLQ 7KHPD DXI EHVRQGHUH HLQJHVFKUlQNWH $UWK ]X WUDFWLUHQ�
JHQ|WKLJHW ELQ� PHLQHU (UILQGXQJ HLQHQ .ODSS]DXP DQ]XOHJHQ�

��� 'HU &DQRQ� ZHOFKHU GLH ,PLWDWLRQ DXIV K|FKVWH WUHLEHW� LQGHP GLH HLQH 6WLPPH DOOHQ �EULJHQ
JOHLFKVDP ]XP &DQRQH RGHU 5LFKWVFKQXU YRUJHVH]W LVW� XQG VLH DOOH LQ VLFK EHJUHLIIW¥�

,P XQPLWWHOEDU DQVFKOLH�HQGHQ 3DUDJUDIHQ EHVSULFKW 6FKHLEH GLH HUVWH .ODVVH GHU ,PLWDWLRQ XQG WULIIW LQ
GLHVHP =XVDPPHQKDQJ HLQH ZHLWHUH 8QWHUVFKHLGXQJ� GLH VR LQWHUHVVDQW LVW� GDVV KLHU QRFK GHU JDQ]H
QlFKVWH 3DUDJUDI ]LWLHUW ZHUGHQ VROO� ²� �� %HYRU ZLU QXQ YRQ GHQHQ EH\GHQ OH]WHQ &OD�HQ GHU ,PLWDWLRQ
KDQGHOQ� ZROOHQ ZLU HUVWOLFK LQ GLHVHQ $EVFKQLWW GLH IUH\H ,PLWDWLRQ EHWUDFKWHQ� $XV GHP 1DKPHQ LVW OHLFKW
]XVFKO��HQ� GD� QLFKWV JH]ZXQJHQHV� VRQGHUQ GXUFKDXV ZDV QDW�UOLFKHV XQG IUH\HV GDULQQHQ DQ]XWUHIIHQ
VH\Q P��H� 'D DEHU GRFK HLQH $UWK GHU IUH\HQ ,PLWDWLRQ YRUKDQGHQ LVW� ZHOFKH VLFK HWZDV QDFK GHU )XJH
ULFKWHQ VROO� DXFK GH�ZHJHQ )XJD LUUHJXODULV JHQHQQHW ZLUG� VR ZROOHQ ZLU LQVRQGHUKHLW GLH 5HJHOQ
DQVHKHQ� ZLH VLH JHPDFKW ZHUGHQ P��H¥�

:LH DXV GHP =XVDW] KHUYRUJHKW� VFKHLQW 6FKHLEH GHU $XIIDVVXQJ ]X VHLQ� GDVV GLH .ODVVH GHU IUHLHQ
,PLWDWLRQ LKUHUVHLWV LQ YHUVFKLHGHQH $UWHQ ]HUIlOOW� 2GHU YRUVLFKWLJHU IRUPXOLHUW� 'LH 5HGH YRQ GHU ²HLQHQ¥
$UW GHU IUHLHQ ,PLWDWLRQ� GHU VRJHQDQQWHQ IXJD LUUHJXODULV� OHJW GLH 9HUPXWXQJ QDKH� GDVV GDQHEHQ QRFK
ZHLWHUH� DQGHUH $UWHQ GHU IUHLHQ ,PLWDWLRQ H[LVWLHUHQ� 'LHVH +\SRWKHVH ZLUG GXUFK HLQH DQGHUH 4XHOOH
EHVWlWLJW� ,Q VHLQHU )UH\HQ $EKDQGOXQJ YRQ GHU )XJH� GLH GDV ������� 6W�FN GHV &ULWLVFKHQ 0XVLFXV
XPIDVVW� VWHOOW 6FKHLEH ������ ��� I�� GHQ JOHLFKHQ 6DFKYHUKDOW VHKU YLHO XQPLVVYHUVWlQGOLFKHU GDU� ²(V LVW
QXQ DOVR HUVWOLFK� GLH IUH\H 1DFKDKPXQJ� EH\ GHU LFK PLFK DXIKDOWHQ PX�� 'LHVH ZLUG QXQ EDOG ,PLWDWLR�
EDOG )XJD LUUHJXODULV� RGHU GLH XQHLJHQWOLFKH )XJH JHQHQQHW� :HQQ PDQ DEHU JHQDX EHWUDFKWHW� ZLH ZHLW
VLFK HLJHQWOLFK GLH IUH\H 1DFKDKPXQJ HUVWUHFNHW� VR ZLUG PDQ JDU EDOG ILQGHQ� GD� VLH NHLQHVZHJV DOOHPDO
PLW GHP 1DPHQ GHU XQHLJHQWOLFKHQ )XJH ]X EHOHJHQ LVW� (V LVW YLHOPHKU HLQ PHUNOLFKHU 8QWHUVFKLHG XQWHU
EH\GHQ� REVFKRQ GLHVH OHW]WHUH HLQH $UW GHU IUH\HQ 1DFKDKPXQJ ZLUNOLFK LVW� :HQQ ZLU QXQ GLH IUH\H
1DFKDKPXQJ GHXWOLFKHU DQVHKHQ ZROOHQ� VR ILQGHQ ZLU� GD� VLH ]ZHLHUOH\ LVW� QlPOLFK� GLH IUH\H
1DFKDKPXQJ DQ VLFK VHOEVW� XQG GDQQ GLH XQHLJHQWOLFKH )XJH� RGHU )XJD LUUHJXODULV¥�

'DPLW HUJLEW VLFK QDFK 6FKHLEH DOVR HLQH GLFKRWRPH 8QWHUVFKHLGXQJ GHU IUHLHQ 1DFKDKPXQJ� VRGDVV
GLH (LQWHLOXQJ GHU LPLWDWLR ZLH IROJW GDUJHVWHOOW ZHUGHQ N|QQWH�



'LH .ODVVLILNDWLRQ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ��

$EELOGXQJ �� .ODVVLILNDWLRQ GHU ,PLWDWLRQ QDFK -� $� 6FKHLEH

Im it a t io n

K a n o nf re ie  Im it a t io n fuga  re gula r is

f r e ie  N a c h a h m un g fuga  ir r e gula r is

,QWHUHVVDQW LVW DQ GHQ bX�HUXQJHQ 6FKHLEHV YRU DOOHP GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHU IXJD UHJXODULV
XQG IXJD LUUHJXODULV� :LH VLQG GLH $XVI�KUXQJHQ 6FKHLEHV ]X LQWHUSUHWLHUHQ" %HVLW]HQ VLH GHVNULSWLYHQ
RGHU SUlVNULSWLYHQ &KDUDNWHU" ,P SUlVNULSWLYHQ )DOO Z�UGH 6FKHLEH HLQHQ 9RUVFKODJ ]X HLQHU QHXDUWLJHQ
(LQWHLOXQJ GHU IUHLHQ ,PLWDWLRQ XQWHUEUHLWHQ� GHU YLHOOHLFKW GXUFK GLH LKP EHNDQQWH NRPSRVLWRULVFKH 3UD[LV
PRWLYLHUW LVW� $OOHUGLQJV NDQQ GLHVHU 8PVWDQG QLFKW DXV HLQHU QRUPDWLYHQ bX�HUXQJ JHIROJHUW ZHUGHQ� ,P
GHVNULSWLYHQ )DOO Z�UGH HV VLFK MHGRFK XP HLQH %HVFKUHLEXQJ IDNWLVFKHU *HJHEHQKHLWHQ KDQGHOQ� 'LHV
KLH�H LQVEHVRQGHUH� GDVV GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHU IXJD UHJXODULV XQG GHU IXJD LUUHJXODULV LQ GHU
0XVLNWKHRULH GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV XQG YHUPXWOLFK DXFK LQ GHU NRPSRVLWRULVFKHQ 3UD[LV
GLHVHU =HLW �EOLFK ZDU� 7DWVlFKOLFK EHVWlWLJHQ DQGHUH 4XHOOHQ� GDVV GLH YRQ 6FKHLEH YRUJHQRPPHQH
7UHQQXQJ ]ZLVFKHQ GHU IUHLHQ 1DFKDKPXQJ HLQHUVHLWV XQG ]ZHL YHUVFKLHGHQHQ )XJHQDUWHQ DQGHUHUVHLWV
�IXJD UHJXODULV XQG LUUHJXODULV� VRZLH GHP .DQRQ ZDKUVFKHLQOLFK GHVNULSWLY XQG QLFKW SUlVNULSWLY ]X
YHUVWHKHQ LVW�

0DWWKHVRQ ������ ���� ����� ��� II�� XQWHUVFKHLGHW ]XQlFKVW ZLH 6FKHLEH ]ZLVFKHQ ²IUHLHQ
1DFKDKPXQJHQ¥ EH]LHKXQJVZHLVH ²EORVVHQ 1DFKDKPXQJHQ RGHU LPLWDWLRQHV¥� GHQ ²JHEXQGHQHQ )XJHQ¥
�.DQRQV� XQG GHQ ²XQJHEXQGHQHQ )XJHQ¥� ,P =XVDPPHQKDQJ PLW GHQ XQJHEXQGHQHQ )XJHQ WULIIW HU LQGHV
HLQH ZHLWHUH 8QWHUVFKHLGXQJ� 1HEHQ GHQ ²RUGHQWOLFKHQ )XJHQ¥� GDV KHL�W )XJHQ� GHUHQ 7KHPD PLW GHP
7RQ GHU ,� RGHU 9� 6WXIH EHJLQQW� HUZlKQW 0DWWKHVRQ ������ ��� I�� VRJHQDQQWH ²DXVVHURUGHQWOLFKH
)XJHQ¥� EHL GHQHQ GLH 7KHPHQEHDQWZRUWXQJ DXI XQJHZ|KQOLFKHQ 6WXIHQ HUIROJW� ²,Q GHQ RUGHQWOLFKHQ XQG
JHZ|KQOLFKHQ )XJHQ KHEHQ GHPQDFK� HUZHKQWHU PDDVVHQ GLH )�KUHU XQG *HIlKUWHQ GDV 7KHPD� HLQHU LQ
GHU 4XLQW� GHU DQGHUH LQ GHU 2FWDY DQ� RGHU XPJHNHKUW� >���@ (V JLEW DXFK )XJHQ� GDULQ GHU *HIlKUWH GHP
)�KUHU LQ HLQHP GLVVRQLUHQGHQ .ODQJH QDFKIROJHW� QHKPOLFK� LQ GHU 6HFXQG� 6HSW RGHU 4XDUW� (V VLQG
GLHVHV MHGRFK ODXWHU DXVVHURUGHQWOLFKH 9RUIlOOH� ZHOFKH PDQ DEHU XQDQJH]HLJHW QLFKW ODVVHQ PX�� LQGHP
VLH YRQ VRQGHUEDUHP 1XW]HQ VH\Q N|QQHQ¥�

2EZRKO 0DWWKHVRQ GLH DX�HURUGHQWOLFKHQ )XJHQ QLFKW JHQDXHU EHVSULFKW� LVW LKP GLH 8QWHUVFKHLGXQJ
]ZLVFKHQ RUGHQWOLFKHQ XQG DX�HURUGHQWOLFKHQ )XJHQ LPPHUKLQ VR ZLFKWLJ� GDVV VLH (LQJDQJ LQ VHLQH
DEVFKOLH�HQGH =XVDPPHQIDVVXQJ GHU )XJHQ �EHU IUHLH 7KHPHQ ILQGHW� EHYRU HU VLFK GHQ &KRUDOIXJHQ
]XZHQGHW� 0LW DQGHUHQ :RUWHQ VFKHLQW I�U 0DWWKHVRQ GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ ]ZHL YHUVFKLHGHQHQ
)XJHQDUWHQ GXUFKDXV QRUPDO ]X VHLQ� =XU ,OOXVWUDWLRQ VHL GLHVH 3DVVDJH KLHU ZLHGHUJHJHEHQ� ²'LH
DOOJHPHLQH XQG LQ GUHLHQ *OLHGHUQ EHVWHKHQGH )XJHQ 5HJHO LVW GLHVH� PDQ VROO GLH *UlQ]HQ GHU 7RQ $UW
QLFKW �EHUVFKUHLWHQ� ZHGHU XQWHQ QRFK REHQ� PLW GHP *HIlKUWHQ QLFKW LQ HLQHP GHP 0RGR
]XZLHGHUODXIIHQGHQ .ODQJH DQKHEHQ� �EULJHQV DEHU GLH ,QWHUYDOOH EH\ GHU 9HUVHW]XQJ VR JOHLFK XQG
lKQOLFK PDFKHQ� DOV QXU PLW JXWHU $UW JHVFKHKHQ NDQ� 'DV HUVWH *OLHG LVW GDV ZLFKWLJVWH� GRFK OHLGHW HV
VHLQH $XVQDKP� 'DV ]ZHLWH LVW GDV QRWKZHQGLJVWH EH\ RUGHQWOLFKHQ )XJHQ� QLFKW EH\ DXVVHURUGHQWOLFKHQ�
XQG GDV GULWWH PX� DP PHLVWHQ QDFKJHEHQ¥ �0DWWKHVRQ ����� �����

%HU�FNVLFKWLJW PDQ GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ RUGHQWOLFKHQ XQG DX�HURUGHQWOLFKHQ )XJHQ� VR ]HLJW
0DWWKHVRQV .ODVVLILNDWLRQ GHU LPLWDWLR HLQH lKQOLFKH 6WUXNWXU ZLH GLHMHQLJH 6FKHLEHV� 0LW GHP
8QWHUVFKLHG MHGRFK� GDVV GLH DX�HURUGHQWOLFKH )XJH� GLH PLW GHU IXJD LUUHJXODULV LGHQWLVFK LVW� QLFKW GXUFK
HLQH 7HLOXQJ GHU .ODVVH GHU IUHLHQ ,PLWDWLRQ� VRQGHUQ GXUFK HLQH 8QWHUWHLOXQJ GHU )XJHQNODVVH KHUYRUJHKW�



'LH .ODVVLILNDWLRQ GHU LPLWDWLR DOV 6DW]W\S ��

$EELOGXQJ �� .ODVVLILNDWLRQ GHU ,PLWDWLRQ QDFK -� 0DWWKHVRQ

Im it a t io n

K a n o nf re ie  N a c h a h m un g F uge

o rde n t lic h e  F uge
a uße ro rde n t lic h e

F uge

(LQLJH -DKU]HKQWH ]XYRU� LP 1HX (U|IIQHWHQ 2UFKHVWUH� KDWWH 0DWWKHVRQ �EULJHQV GLH IXJD LUUHJXODULV
QRFK HEHQVR ZLH 6FKHLEH HKHU LP %HUHLFK GHU �IUHLHQ� ,PLWDWLRQ DQJHVLHGHOW� 'LH ²UHJXODLUH )XJH¥� VR
VFKUHLEW HU� ²LVW HLJHQWOLFK � GLH HLQH 4XLQWH K|KHU RGHU 4XDUWH QLHGULJHU WUDQVSRQLUWH :LHGHUKROXQJ HLQHV
JHZLVVHQ 7KHPDWLV¥ �0DWWKHVRQ ����� ����� 'RFK ²QHFKVW GLHVHU YRUQHKPVWHQ 6RUWH YRQ )XJHQ� KDW PDQ
)XJDV DG 2FWDYDP� DG 4XDUWDP� DG 6HFXQGDP� DG 7HUWLDP� DG 'HFLPDP� XQG DG 'XRGHFLPDP� ZHOFKH
%HQHQQXQJHQ DOOH YRQ GHU 3URSRUWLRQ KHUU�KUHQ � LQ ZHOFKHU GHU 'XFL GHP &RPHV IROJHW � XQWHU GHQHQ
DEHU GLH PHLVWHQ PHKU ,PLWDWLRQHV RGHU LUUHJXOLHUH DOV UHJXOLHUH )XJHQ ]X QHQQHQ VLQG¥ �0DWWKHVRQ �����
����� $OOHUGLQJV JHVWHKW 0DWWKHVRQ ������ ���� DP (QGH GHV $EVFKQLWWV HLQ� ²GD� VLFK YRQ GHP �� ��
GLHVHV &DSLWXOV DQ EL� KLHUKHU � GD YRQ GHQ )XJHQ HLJHQWOLFK LVW JHUHGHW ZRUGHQ � GLH 0DWHULHQ ]LHPOLFK
FXPXOLUHW KDEHQ � XQG ZRO HLQH EHVVHUH 2UGQXQJ YHUGLHQHW KlWWHQ¥� 'LHVH YHUEHVVHUWH 2UGQXQJ OLHIHUW HU
HLQ 9LHUWHO -DKUKXQGHUW VSlWHU LP .HUQ PHORGLVFKHU :L�HQVFKDIIW XQG LP &DSHOOPHLVWHU QDFK� :LU ZHUGHQ
DXI GLHVHQ $VSHNW ZHLWHU XQWHQ ]XU�FNNRPPHQ�

'LH *OHLFKVHW]XQJ YRQ IUHLHU ,PLWDWLRQ XQG IXJD LUUHJXODULV RGHU IXJD LPSURSULD� ZLH VLH LQ 0DWWKHVRQV
1HX (U|IIQHWHP 2UFKHVWUH ]XP $XVGUXFN NRPPW� LVW HLQH %HVRQGHUKHLW LQQHUKDOE GHV GHXWVFKHQ XQG
LWDOLHQLVFKHQ 6SUDFKUDXPV �%HLFKH ����� *URWK ������ :HJHQ GHU 0HKUGHXWLJNHLWHQ GHU $XVGU�FNH
²LPLWDWLR¥ EH]LHKXQJVZHLVH ²IUHLHU ,PLWDWLRQ¥ XQG ²IXJD LUUHJXODULV¥ RGHU ²IXJD LPSURSULD¥ LVW HV VHKU
VFKZLHULJ� GHQ JHQDXHQ =HLWSXQNW GHU 7UHQQXQJ ]ZLVFKHQ GHU IUHLHQ ,PLWDWLRQ XQG GHU IXJD LUUHJXODULV DOV
HLJHQH .ODVVHQ DXV]XPDFKHQ� 6LFKHU LVW QXU� GDVV GLHVH 7UHQQXQJ LUJHQGZDQQ ]ZLVFKHQ ����� GHP
3XEOLNDWLRQVMDKU YRQ 0DWWKHVRQV 1HX (U|IIQHWHP 2UFKHVWUH� XQG ���� EH]LHKXQJVZHLVH ����� GHU
PXWPD�OLFKHQ 1LHGHUVFKULIW XQG GHP (UVFKHLQXQJVMDKU GHU $EKDQGOXQJHQ 6FKHLEHV� VWDWWJHIXQGHQ KDEHQ
PXVV� 'DQDFK LVW GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQHU IXJD UHJXODULV XQG LUUHJXODULV HLQ IHVWHU %HVWDQGWHLO
GHU 0XVLNWKHRULH� ZLH ZLU QXQ DQKDQG GHU .ODVVLILNDWLRQ YRQ 0DUSXUJ ������ VHKHQ ZHUGHQ�

0DUSXUJ ������ ��� XQWHUVFKHLGHW JOHLFK ]X %HJLQQ GHV HUVWHQ %DQGHV VHLQHU $EKDQGOXQJ YRQ GHU
)XJH ]ZLVFKHQ SHULRGLVFKHU 1DFKDKPXQJ �LPLWDWLR SDUWLDOLV� XQG NDQRQLVFKHU 1DFKDKPXQJ �LPLWDWLR
FDQRQLFD RGHU WRWDOLV�� $XI GLHVH 8QWHUVFKHLGXQJ XQG LKUH HLQ]HOQHQ $UWHQ ZHUGHQ ZLU LP IROJHQGHQ
.DSLWHO DXVI�KUOLFK ]X VSUHFKHQ NRPPHQ� 'LH SHULRGLVFKH 1DFKDKPXQJ� EHL GHU OHGLJOLFK HLQ 7HLO GHU
,QLWLDOVWLPPH GXUFK GLH )ROJHVWLPPH QDFKJHDKPW ZLUG� OlVVW VLFK LQ ]ZHL $UWHQ HLQWHLOHQ� =XP HLQHQ NDQQ
VLH ZLOON�UOLFK VHLQ� 'DV EHGHXWHW� GDVV VLH ²DQ GLHVHP RGHU MHQHP 2UWH HLQHV 6W�FNHV� QDFK %HVFKDIIHQKHLW
GHV *HVFKPDFNV GHV &RPSRQLVWHQ� LQ DOOHUOH\ $UWHQ PXVLNDOLVFKHU &RPSRVLWLRQHQ� DOV LQ 6RORV� 'XHWWHQ�
7ULRV� 4XDWWXRUV� &RQFHUWHQ� 6LQIRQLHQ� &DQWDWHQ� $ULHQ X�V�Z� LQ 6WLPPHQ XQG DXI ,QWUXPHQWHQ¥
�0DUSXUJ ����� ��� ]XU VDW]WHFKQLVFKHQ *HVWDOWXQJ HLQJHVHW]W ZLUG� =XP DQGHUHQ NDQQ GLH SHULRGLVFKH
1DFKDKPXQJ HLQJHVFKUlQNW VHLQ� 'LHV LVW ]XP %HLVSLHO GDQQ GHU )DOO� ZHQQ GLH SHULRGLVFKH 1DFKDKPXQJ
EHYRU]XJW HLQ EHVWLPPWHV PXVLNDOLVFKHV 7KHPD YHUZHQGHW� .RPSRVLWLRQHQ GLHVHU $UW ZHUGHQ DOV
²SHULRGLVFKH )XJHQ¥ �0DUSXUJ ����� ��� EH]HLFKQHW� 9RQ LKQHQ VLQG GLH NDQRQLVFKH )XJHQ GDGXUFK
XQWHUVFKLHGHQ� GDVV VLH VLFK DXI GLH LPLWDWLR FDQRQLFD DOV VDW]WHFKQLVFKHV 9HUIDKUHQ JU�QGHQ�



'LH .ODVVLILNDWLRQ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ��

$EELOGXQJ �� .ODVVLILNDWLRQ QDFK )� :� 0DUSXUJ

N ach a h m un g

k a n o n isch e
N a ch ah m un g

p e r io disc h e
N ac h ah m un g

e in ge sch r än k t e
N ac h ah m un g

willk üh r lich e
N ac h ah m un g

p e r io disc h e  Fuge n

e in f ac h e  F ugen v ie lf a c h e  F uge n

f uga  p r o p r ia
( r e gula r is)

f uga  im p r o p r ia
( ir r e gula r is)

k a n o n isch e  F ugen

'LH SHULRGLVFKH )XJH ZLUG YRQ 0DUSXUJ ������ ��� LKUHUVHLWV LQ ]ZHL $UWHQ XQWHUJOLHGHUW� HLQHUVHLWV LQ
GLH ²HLJHQWOLFKH )XJH� IXJD SURSULD RGHU UHJXODULV¥ XQG DQGHUHUVHLWV LQ GLH ²XQHLJHQWOLFKH )XJH� IXJD
LPSURSULD RGHU LUUHJXODULV¥� 'LH LQ GHU $EELOGXQJ � DQJHJHEHQH 8QWHUWHLOXQJ LQ ²HLQIDFKH )XJHQ¥ XQG
²YLHOIDFKH )XJHQ¥ �'RSSHOIXJHQ�� GLH DXI HLQHQ 9RUVFKODJ 0DWWKHVRQV ]XU�FNJHKW� ZLUG YRQ 0DUSXUJ
������ �� I�� HUVW DQ VSlWHUHU 6WHOOH HLQJHI�KUW�

0DUSXUJV ������ ��� $EKDQGOXQJ YRQ GHU )XJH LVW DXVVFKOLH�OLFK GHU NDQRQLVFKHQ XQG SHULRGLVFKHQ
)XJH JHZLGPHW� VRGDVV GLH IUHLH ,PLWDWLRQ LQ VHLQHP 7UDNWDW QLFKW ZHLWHU ]XU 6SUDFKH NRPPW� $XV VHLQHQ
HLQI�KUHQGHQ %HPHUNXQJHQ JHKW MHGRFK KHUYRU� GDVV HV QHEHQ ]ZHL YHUVFKLHGHQHQ )RUPHQ GHU
SHULRGLVFKHQ )XJH XQG GHU NDQRQLVFKHQ )XJH QRFK HLQH ZHLWHUH .ODVVH YRQ ,PLWDWLRQHQ JLEW� GLH GHU
ZLOON�UOLFKHQ 1DFKDKPXQJ ]X]XUHFKQHQ VLQG� 0LW JUR�HU :DKUVFKHLQOLFKNHLW ZHUGHQ LQ GLHVHU .ODVVH GLH
JOHLFKHQ .RPSRVLWLRQHQ ]XVDPPHQJHIDVVW� ZLH LQ 6FKHLEHV .ODVVH GHU IUHLHQ ,PLWDWLRQ� $XFK LP )DOOH
0DUSXUJV LVW GHPQDFK GLH IUHLH ,PLWDWLRQ QLFKW PHKU LGHQWLVFK PLW GHU IXJD LUUHJXODULV�



.DSLWHO�9

  'LH�$UWHQ�GHU�LPLWDWLR

§ 1  'LH�(LQWHLOXQJ�GHU�VDW]WHFKQLVFKHQ�LPLWDWLR

'LH ]ZHLIHOORV XPIDVVHQGVWH XQG EHGHXWHQGVWH 'DUVWHOOXQJ GHU YHUVFKLHGHQHQ $UWHQ GHU LPLWDWLR DOV
VDW]WHFKQLVFKHV 0LWWHO HQWKlOW 0DUSXUJV $EKDQGOXQJ YRQ GHU )XJH ������ � II��� ,P HUVWHQ +DXSWVW�FN
GLHVHV :HUNHV� GDV ²YRQ GHQ YHUVFKLHGHQHQ *DWWXQJHQ GHU 1DFKDKPXQJ XQG )XJH �EHUKDXSW¥ KDQGHOW�
OLHIHUW GHU $XWRU HLQH V\VWHPDWLVFKH =XVDPPHQIDVVXQJ XQG .ODVVLILNDWLRQ YRQ ,PLWDWLRQVIRUPHQ� ZLH VLH
DXFK LQ .RPSRVLWLRQHQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV QDFKZHLVEDU VLQG�

0DUSXUJ ]XIROJH H[LVWLHUHQ LQVJHVDPW DFKW ²+DXSWJDWWXQJHQ GHU 1DFKDKPXQJ¥� GLH VLFK KLQVLFKWOLFK
GHV 1DFKDKPXQJVLQWHUYDOOV ]ZLVFKHQ ,QLWLDOVWLPPH XQG )ROJHVWLPPH XQWHUVFKHLGHQ� 0LW HLQHU $XVQDKPH�
GHU LPLWDWLR KRPRSKRQD VHW]W GLH )ROJHVWLPPH HQWZHGHU K|KHU RGHU WLHIHU DOV GLH ,QLWLDOVWLPPH HLQ�

• LPLWDWLR KRPRSKRQD 1DFKDKPXQJ LQ GHU 3ULPH

• LPLWDWLR LQ VHFXQGD VXSHULRUL ″ 2EHUVHNXQGH

• LPLWDWLR LQ VHFXQGD LQIHULRUL ″ 8QWHUVHNXQGH

• LPLWDWLR LQ K\SHUGLWRQR ″ 2EHUWHU]

• LPLWDWLR LQ K\SRGLWRQR ″ 8QWHUWHU]

• LPLWDWLR LQ K\SHUGLDWHVVDURQ ″ 2EHUTXDUWH

• LPLWDWLR LQ K\SRGLDWHVVDURQ ″ 8QWHUTXDUWH

• LPLWDWLR LQ K\SHUGLDSHQWH ″ 2EHUTXLQWH

• LPLWDWLR LQ K\SRGLDSHQWH ″ 8QWHUTXLQWH

• LPLWDWLR LQ KH[DFKRUGR VXSHULRUL ″ 2EHUVH[WH

• LPLWDWLR LQ KH[DFKRUGR LQIHULRUL ″ 8QWHUVH[WH

• LPLWDWLR LQ KHSWDFKRUGR VXSHULRUL ″ 2EHUVHSWH

• LPLWDWLR LQ KHSWDFKRUGR LQIHULRUL ″ 8QWHUVHSWH

• LPLWDWLR LQ K\SHUGLDSDVRQ ″ 2EHURNWDYH

• LPLWDWLR LQ K\SRGLDSDVRQ ″ 8QWHURNWDYH

2EZRKO HLQH (LQWHLOXQJ GHU LPLWDWLR QDFK LKUHQ (LQVDW]LQWHUYDOOHQ YRU 0DUSXUJ YRQ NHLQHP GHXWVFKHQ
7KHRUHWLNHU GHV ��� -DKUKXQGHUWV H[SOL]LW YRUJHQRPPHQ ZXUGH� VLQG HQWVSUHFKHQGH 8QWHUVFKHLGXQJHQ
RGHU ZHQLJVWHQV $QVlW]H GD]X LQ DOOHQ ZLFKWLJHQ 4XHOOHQ ]X ILQGHQ� :DOWKHU ������ ���� HUZlKQW GLH QDFK
(LQVDW]LQWHUYDOOHQ XQWHUVFKLHGHQH 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH YRU DOOHP LP =XVDPPHQKDQJ PLW
VHLQHU .ODVVLILNDWLRQ GHU )XJHQ� :lKUHQG GLH ²IXJD LPSURSULD¥ XQWHUVFKLHGVORV DXV 1DFKDKPXQJHQ LQ GHU
6HNXQGH� 7HU]� 6H[WH RGHU 6HSWLPH EHVWHKW� ZLUG GLH ²IXJD SURSULD¥ QRFK ]XVlW]OLFK GDQDFK GLIIHUHQ]LHUW�
RE GLH ,PLWDWLRQ LQ HLQHP DXI� RGHU DEVWHLJHQGHQ ,QWHUYDOO HUIROJW� bKQOLFK YHUIlKUW HU DXFK KLQVLFKWOLFK
GHV .DQRQV �:DOWKHU ����� ��� II��� :DOWKHUV PHKUHUH -DKUH VSlWHU HUVFKLHQHQHV /H[LFRQ EULQJW GLHVHU
(LQWHLOXQJ JHJHQ�EHU QLFKWV JUXQGVlW]OLFK 1HXHV�

0DWWKHVRQ NRPPW LP &DSHOOPHLVWHU QXU DP 5DQGH DXI HLQH (LQWHLOXQJ GHU LPLWDWLR QDFK
(LQVDW]LQWHUYDOOHQ ]X VSUHFKHQ� *HQDXHU JHVDJW JHKW VLH OHGLJOLFK LPSOL]LW DXV HLQHU 'LVNXVVLRQ GHU
LPLWDWLR FDQRQLFD KHUYRU �0DWWKHVRQ ����� ����� $OV 9RUODJH I�U VHLQH .ODVVLILNDWLRQ GHV .DQRQV LP
&DSHOOPHLVWHU GLHQW 0DWWKHVRQ ������ ���� GLH (LQWHLOXQJ DXV $QJHOR %HUDUGLV $EKDQGOXQJ 'RFXPHQWL
DUPRQLFL �%RORJQD� ������ LQ GHU GLH $UWHQ GHV .DQRQV EHUHLWV QDFK DXI� XQG DEVWHLJHQGHQ
(LQVDW]LQWHUYDOOHQ GLIIHUHQ]LHUW ZXUGHQ� 'DV JOHLFKH .ODVVLILNDWLRQVPHUNPDO YHUZHQGHW 0DWWKHVRQ ������
��� II�� GDQQ QRFK HLQPDO ]XU (LQWHLOXQJ GHU 'RSSHOIXJHQ�



'LH $UWHQ GHU LPLWDWLR��

'LH EHLGHQ %HLVSLHOH EHOHJHQ� GDVV GLH .ODVVLILNDWLRQ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ DQKDQG GHV
(LQVDW]LQWHUYDOOV VFKRQ YRU ����� GHP (UVFKHLQXQJVMDKU GHV HUVWHQ %DQGHV GHU $EKDQGOXQJ YRQ GHU )XJH�
GXUFKDXV JHEUlXFKOLFK ZDU� -HGRFK VWHOOW GLH *HQDXLJNHLW XQG V\VWHPDWLVFKH 'DUVWHOOXQJ GXUFK 0DUSXUJ
HLQH QHXH 4XDOLWlW LQ GHU WKHRUHWLVFKHQ %HKDQGOXQJ GHV 6WRIIHV LP GHXWVFKVSUDFKLJHQ 5DXP GDU�

9RU GHU JHQDXHUHQ 'LVNXVVLRQ GHU YHUVFKLHGHQHQ $UWHQ GHU LPLWDWLR VROO GHU EHVVHUHQ hEHUVLFKW KDOEHU
0DUSXUJV 'DUVWHOOXQJ DOV KLHUDUFKLVFK JHRUGQHWHV .ODVVLILNDWLRQVV\VWHP ZLHGHUJHJHEHQ ZHUGHQ� 'LH
IROJHQGH 6HLWH ]HLJW 0DUSXUJV (LQWHLOXQJ LQ GHU JUDSKLVFKHQ hEHUVLFKW�

'LH (LQWHLOXQJ DQKDQG GHU (LQVDW]LQWHUYDOOH HQWVSULFKW GHU �� 6WXIH GHV .ODVVLILNDWLRQVV\VWHPV� ,KU
YRUDQ ��� 6WXIH� VWHOOW 0DUSXUJ ������ ��� GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHU LPLWDWLR SDUWLDOLV XQG GHU
LPLWDWLR FDQRQLFD� ²$OOH >���@ HUNOlUWHQ $UWHQ GHU 1DFKDKPXQJ VLQG HQWZHGHU SHULRGLVFK RGHU FDQRQLVFK¥�
'D GLHVH (LQWHLOXQJ PLW EHVWLPPWHQ 3UREOHPHQ YHUEXQGHQ LVW� VROO VLH HUVW ZHLWHU XQWHQ ]XU 6SUDFKH
NRPPHQ�

§ 2  'LH�LPLWDWLR�DHTXDOLV�XQG�LQDHTXDOLV�PRWXV

-HGH *DWWXQJ GHU �� 6WXIH NDQQ QDFK LKUHU ²PHORGLVFKHQ %HZHJXQJ¥ �0DUSXUJ ����� �� HLQJHWHLOW
ZHUGHQ� VRGDVV VLFK LQVJHVDPW YLHU ²$UWHQ¥ SUR *DWWXQJ HUJHEHQ�

• LPLWDWLR DHTXDOLV PRWXV 1DFKDKPXQJ LQ GHU lKQOLFKHQ %HZHJXQJ
• LPLWDWLR LQDHTXDOLV PRWXV 1DFKDKPXQJ LQ GHU XQlKQOLFKHQ %HZHJXQJ
• LPLWDWLR FDQFUL]DQV U�FNJlQJLJH 1DFKDKPXQJ
• LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR U�FNJlQJLJH 1DFKDKPXQJ LQ GHU *HJHQEHZHJXQJ

9RQ HLQHU LPLWDWLR DHTXDOLV PRWXV ZLUG GDQQ JHVSURFKHQ� ZHQQ GLH )ROJHVWLPPH GHU ,QLWLDOVWLPPH ²PLW
HEHQ GHUMHQLJHQ %HZHJXQJ GHU ,QWHUYDOOHQ LQ GLH +|KH RGHU 7LHIH DQWZRUWHW¥� ,P *HJHQVDW] GD]X
EH]HLFKQHW 0DUSXUJ ������ �� HLQH LPLWDWLR LQDHTXDOLV PRWXV DOV ²VROFKH 1DFKDKPXQJ� ZR GLH $QWZRUW
GHUJHVWDOW JHVFKLHKW� GD� GLH VWHLJHQGHQ 1RWHQ GHU HUVWHQ 6WLPPH LQ GHU DQGHUHQ ]X IDOOHQGHQ� XQG GLH
IDOOHQGHQ 1RWHQ GHU HUVWHQ 6WLPPH LQ GHU DQGHUQ ]X VWHLJHQGHQ ZHUGHQ¥� $QGHUV DXVJHGU�FNW HUIROJW GLH
1DFKDKPXQJ EHL HLQHU LPLWDWLR LQDHTXDOLV PRWXV LQ GHU 8PNHKUXQJ�

'LH LPLWDWLR LQDHTXDOLV PRWXV NDQQ HQWZHGHU IUHL RGHU VWUHQJ VHLQ� MH QDFKGHP RE GLH )ROJHVWLPPH
VWXIHQJHQDX RGHU LQWHUYDOOJHQDX QDFKDKPW� )�U GLH (LQULFKWXQJ HLQHU VWUHQJHQ �LQWHUYDOOJHQDXHQ� LPLWDWLR
LQDHTXDOLV PRWXV JLEW 0DUSXUJ ]ZHL WRQJHVFKOHFKWDEKlQJLJH 6FKHPDWD DQ� GLH KLHU LQ YHUDOOJHPHLQHUWHU
)RUP ZLHGHUJHJHEHQ ZHUGHQ�

7DEHOOH ��� 6WXIHQ]XRUGQXQJ EHL HLQHU LQWHUYDOOJHQDXHQ LPLWDWLR LQDHTXDOLV PRWXV LQ HLQHU

'XUWRQDUW
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$EELOGXQJ �� 'LH $UWHQ GHU LPLWDWLR
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'LH $UWHQ GHU LPLWDWLR��

7DEHOOH ��� 6WXIHQ]XRUGQXQJ EHL HLQHU LQWHUYDOOJHQDXHQ LPLWDWLR LQDHTXDOLV PRWXV LQ HLQHU
0ROOWRQDUW

,� ,,� ,,,� ,9� 9� 9,� 9,,� 9,,,�
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2UGQHW PDQ HLQHU DXIVWHLJHQGHQ 'XUWRQOHLWHU GLH DXI GHU ,,,� 6WXIH EHJLQQHQGH 6NDOD LQ DEVWHLJHQGHU
5HLKHQIROJH ]X� VR HUKlOW PDQ GLH VLFK SDDUZHLVH HQWVSUHFKHQGHQ ,PLWDWLRQVW|QH� =X HLQHP lKQOLFKHQ
(UJHEQLV I�KUW GLH YHUVHW]WH =XRUGQXQJ EHL HLQHU 0ROOWRQOHLWHU� GLH GDV ]ZHLWH 6FKHPD ]HLJW�

)�U GLH LPLWDWLR LQDHTXDOLV PRWXV HUJHEHQ VLFK GDPLW ]ZHL 0|JOLFKNHLWHQ GHU 1DFKDKPXQJ� HQWZHGHU
DXI GHP MHZHLOLJHQ 6WXIHQWRQ �EHU RGHU GHP 6WXIHQWRQ XQWHU GHU ,QLWLDOVWLPPH� (LQ %HLVSLHO I�U GLHVH
,PLWDWLRQVWHFKQLN ELHWHQ GLH HUVWHQ EHLGHQ ,PLWDWLRQVDEVFKQLWWH �DOOD VHVWD� DOOD WHU]D� GHU 9DULDWLR � LQ
%DFKV &DQRQLVFKHQ 9HUlQGHUXQJHQ �EHU GDV :HLKQDFKWVOLHG 9RP +LPPHO KRFK� GD NRPP LFK KHU �%:9
����� 'DVV GDU�EHU KLQDXV 0DUSXUJV 6FKHPD QLFKW GLH HLQ]LJH 0|JOLFKNHLW HLQHU VWUHQJHQ LPLWDWLR
LQDHTXDOLV PRWXV GDUVWHOOW� ]HLJHQ �EULJHQV GLH DQVFKOLH�HQGHQ 9DULDWLRQHQ DOOD VHFRQGD XQG DOOD QRQD�

2EJOHLFK 0DUSXUJ QLFKW DXVGU�FNOLFK GDUDXI ]X VSUHFKHQ NRPPW� OLHJW HV QDW�UOLFK DXI GHU +DQG� GDVV
GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQHU VWXIHQJHQDXHQ �IUHLHQ� XQG HLQHU LQWHUYDOOJHQDXHQ �VWUHQJHQ� ,PLWDWLRQ
DXFK LP 5DKPHQ HLQHU LPLWDWLR DHTXDOLV PRWXV YRUNRPPHQ NDQQ�

§ 3  'LH�LPLWDWLR�FDQFUL]DQV�XQG�FDQFUL]DQV�PRWX�FRQWUDULR

'LH EHLGHQ OHW]WHQ $UWHQ GHU �� 6WXIH� LPLWDWLR FDQFUL]DQV XQG LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR�
RUGQHW 0DUSXUJ VRZRKO GHU )XJH� DOV DXFK GHU ²FDQRQLVFKHQ 6FKUHLEDUW¥ ]X� GHQQ GRUW VHL ²GHU HLJHQWOLFKH
6LW] GLHVHU EH\GHQ $UWHQ GHU 1DFKDKPXQJ¥ ������ ��� :lKUHQG :HUNPHLVWHU ������ ����� GHU GLH
²FDQFULVLUHQGH KDUPRQLDP¥ VRZLHVR YRQ YRUQKHUHLQ DOV ²VSLHOHQGH 'LQJH¥ DEWXW� :DOWKHU ������ ��� II���
6FKHLEH ������ �� I�� XQG 0DWWKHVRQ ������ ��� I�� GLH NUHEVJlQJLJH 1DFKDKPXQJ LPPHU LQ 9HUELQGXQJ
PLW GHP .DQRQ EHKDQGHOQ� HUZlKQW 0DUSXUJ DXVGU�FNOLFK HLQH HQWVSUHFKHQGH ,PLWDWLRQVDUW� 'HU .DQRQ
LVW DOOHUGLQJV QLFKW GLH HLQ]LJH 0|JOLFKNHLW� HLQH LPLWDWLR FDQFUL]DQV ]X UHDOLVLHUHQ� ZHLO GLH NUHEVJlQJLJH
1DFKDKPXQJ YRP 8PIDQJ GHU 1DFKDKPXQJ GHU )ROJHVWLPPH XQDEKlQJLJ LVW� 'LH )ROJHVWLPPH PXVV DOVR
QLFKW DOOH 1RWHQ GHU ,QLWLDOVWLPPH LQ GHU NUHEVJlQJLJHQ %HZHJXQJ QDFKDKPHQ� VRQGHUQ VLH NDQQ DXV GHP
7RQEHVWDQG GHU ,QLWLDOVWLPPH HLQLJH 7|QH DXVZlKOHQ� %HWUDFKWHQ ZLU GD]X 0DUSXUJV 1RWHQEHLVSLHO�

([� ��� %HLVSLHO HLQHU LPLWDWLR FDQFUL]DQV

� ��	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] "] ] \ ]o�

���	��� ] ] ] ] ] ] ] ] \ ] ] ] ] ] ]
o�

'LH )ROJHVWLPPH LP )XQGDPHQW LPLWLHUW OHGLJOLFK GHQ HUVWHQ XQG GULWWHQ 7DNW GHU ,QLWLDOVWLPPH
NUHEVJlQJLJ� 6LH EH]LHKW VLFK GHPQDFK QXU DXI 7HLOH GHU YRUDXVJHKHQGHQ 6WLPPH XQG XQWHUVFKHLGHW VLFK
GDGXUFK YRP .DQRQ� PLW GHP VLH DQGHUQIDOOV ]XVDPPHQIDOOHQ P�VVWH�

*DQ] lKQOLFK YHUKlOW HV VLFK PLW GHU LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR� 'LH )ROJHVWLPPH LP ([� ��
LPLWLHUW ZLH LP )DOO GHU LPLWDWLR FDQFUL]DQV QXU GHQ HUVWHQ XQG GULWWHQ 7DNW GHU ,QLWLDOVWLPPH� $X�HUGHP
HUVWUHFNW VLFK GLH 1DFKDKPXQJ GHV HUVWHQ 7DNWHV DOOHLQ DXI GLH HUVWHQ YLHU $FKWHOQRWHQ�



'LH LPLWDWLR LQ FRQWUDULR XQG RUGLQDULR WHPSRUH ��

([� ��� %HLVSLHO HLQHU LPLWDWLR FDQFUL]DQV LQ PRWX FRQWUDULR

� ��	�] ] ] ] ] ] ] $]� ] ]^ ] ] ] ] ] ] $\ ]o�

���	��� ] ] ] ] $] $] ] ] ] ] ] ] ] ] ] ]o�

%HLGH 1RWHQEHLVSLHOH EHOHJHQ� GDVV GLH LPLWDWLR FDQFUL]DQV XQG LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR
6RQGHUIlOOH GHU LPLWDWLR SDUWLDOLV VHLQ N|QQHQ� ,P 5DKPHQ GHU LPLWDWLR WRWDOLV P�VVWH VLFK GLH )ROJHVWLPPH
QDW�UOLFK DXI HLQH NRQWLQXLHUOLFKH 7RQIROJH GHU ,QLWLDOVWLPPH HUVWUHFNHQ�

=ZHL IU�KHUH 4XHOOHQ ODVVHQ YHUPXWHQ� GDVV 0DUSXUJV 8QWHUVFKHLGXQJ GHVNULSWLY XQG QLFKW QRUPDWLY
LVW� =XP HLQHQ ILQGHQ VLFK LQ :DOWKHUV /H[LFRQ ]ZHL YHUVFKLHGHQH $UWLNHO ]X GLHVHP 7KHPD� (LQHU ]XU
LPLWDWLRQH FRQFKHUL]DQWH �:DOWKHU ����� ���� XQG HLQ ZHLWHUHU� GHU GHQ FDQRQH FDQFKHUL]DQWH �:DOWKHU
����� ���� EHVFKUHLEW� $EJHVHKHQ GDYRQ� GDVV JHUDGH GLH $UWLNHO ]XU 1DFKDKPXQJ LQ :DOWKHUV /H[LNRQ
JHOHJHQWOLFK ZHJHQ LKUHU YDJHQ )RUPXOLHUXQJ ZHQLJ LQIRUPDWLY VLQG� N|QQWH PDQ LQ GLHVHU 7UHQQXQJ GLH
0DUSXUJVFKH 8QWHUVFKHLGXQJ ZLHGHUHUNHQQHQ�

=XP DQGHUHQ HUZlKQW 0DWWKHVRQ ������ ��� I�� EHUHLWV LP 1HX (U|IIQHWHQ 2UFKHVWUH GLH
NUHEVJlQJLJH 9HUVHW]XQJ HLQHV 7KHPDV LP 5DKPHQ GHV GRSSHOWHQ .RQWUDSXQNWV� ²'LH HOIIWH $UW GHV
&RQWUDSXQFWL GXSOLFLV XQG ]ZDU DOOD 2FWDYD LVW� :HQQ PDQ QLFKW DOOHLQ SHU PRWXP FRQWUDULXP� VRQGHUQ
DXFK U�FN XQG YRUZHUWV GDV 6XEMHFWXP RKQH 9HUOHW]XQJ XPNHKUHQ NDQQ¥�

§ 4  'LH�LPLWDWLR�LQ�FRQWUDULR�XQG�RUGLQDULR�WHPSRUH

8QWHU HLQHU LPLWDWLR LQ FRQWUDULR WHPSRUH RGHU HLQHU LPLWDWLR SHU DUVLQ 	 WKHVLQ YHUVWHKW 0DUSXUJ
������ �� HLQH ²1DFKDKPXQJ LP ZLGULJHQ RGHU YHUPLVFKWHQ 7DFWWKHLOH¥� 'DEHL ZLUG GLH I�U GDV ���
-DKUKXQGHUW �EOLFKH 8QWHUWHLOXQJ DOOHU =lKO]HLWHQ HLQHV 7DNWHV LQ ²JXWH¥ XQG ²VFKOHFKWH¥ =lKO]HLWHQ
�TXDQWLWDV LQWULQVLFD� YRUDXVJHVHW]W� %HJLQQW GLH ,QLWLDOVWLPPH DXI HLQHP JXWHQ 7DNWWHLO� VR VHW]W GLH
)ROJHVWLPPH DXI HLQHP VFKOHFKWHQ 7DNWWHLO HLQ XQG XPJHNHKUW� ZHQQ GLH ,QLWLDOVWLPPH DXI HLQHP
VFKOHFKWHQ 7DNWWHLO EHJLQQW� VR IROJW GLH QDFKDKPHQGH 6WLPPH DXI HLQHP JXWHQ 7DNWWHLO�

'LH LPLWDWLR LQ FRQWUDULR WHPSRUH ZLUG GHU 6DFKH QDFK YRU 0DUSXUJ EHUHLWV YRQ ]ZHL DQGHUHQ
7KHRUHWLNHUQ HUZlKQW� =XP HLQHQ YRQ :DOWKHU ������ ����� ²(V LVW DXFK HLQH JUR�H =LHUGH� ZHQQ HLQH
6WLPPH� QDFK YRUKHUJHJDQJHQHQ SDXVLUHQ� LQ GHU 6\QFRSDWLRQ DQIlQJHW� HV JHVFKHKH JOHLFK VROFKH
5�FNXQJ JHJHQ ZHOFKH 6WLPPH VLH ZROOH¥� =XP DQGHUHQ YRQ 0DWWKHVRQ ������ ���� DQOlVVOLFK GHU
'LVNXVVLRQ YRQ )XJHQ LP .HUQ PHORGLVFKHU :L�HQVFKDIIW� ²:HQQ QXQ� EH\ GHP (LQWULWW GHU YLHUWHQ
6WLPPH� NHLQ DEHUPDOLJHU OHHUHU 5DXP EOHLEHQ VROO� ZHOFKHV ZLUFNOLFK ]X YLHO ZlUH� VR PX� HU QLFKW� ZLH
GLH YRULJHQ� LQ WKHVL� RGHU LP 1LHGHUVFKODJH GHV 7DFWHV� VRQGHUQ LQ DUVL� LP $XIVFKODJH GHVVHOEHQ
JHVFKHKHQ¥�

'LH EHVRQGHUH :LUNXQJ HLQHU LPLWDWLR LQ FRQWUDULR WHPSRUH EHVWHKW ZRKO LQ HUVWHU /LQLH LQ GHU
hEHUUDVFKXQJ I�U GHQ +|UHU� ZHQQ GLH )ROJHVWLPPH XQYHUPXWHW HLQVHW]W� 'DPLW HLJQHW VLFK GLH LPLWDWLR LQ
FRQWUDULR WHPSRUH XQWHU DQGHUHP DOV HLQ 0LWWHO PXVLNGUDPDWXUJLVFKHU 6WHLJHUXQJ� -� 6� %DFK YHUZHQGHW
EHLVSLHOVZHLVH JHJHQ (QGH GHV &UHGRV GHU K�0ROO�0HVVH ]ZHLPDO HLQH LPLWDWLR LQ FRQWUDULR WHPSRUH LQ
GHQ 2EHUVWLPPHQ �EHU GHP DXJPHQWLHUWHQ 7KHPD LP )XQGDPHQW� GLH HLQHQ VDW]WHFKQLVFKHQ +|KHSXQNW
GHU .RPSRVLWLRQ PDUNLHUW� ,Q 7� ��� GHV LP VRJHQDQQWHQ %UHYLVWDNW QRWLHUWHQ :HUNHV� IROJW GHU 6RSUDQ ,
PLW GHP )XJHQWKHPD DXI HLQHU VFKOHFKWHQ =lKO]HLW GHU ,QLWLDOVWLPPH GHV 6RSUDQV ,, XQG GHV $OWV� GLH LP
VHOEHQ 7DNW DXI HLQHU JXWHQ =lKO]HLW PLW GHP 7KHPD EHJDQQHQ� (LQH ZHLWHUH LPLWDWLR LQ FRQWUDULR WHPSRUH
ILQGHW VLFK QXU HLQLJH 7DNWH VSlWHU �7� ��� ]ZLVFKHQ GHU HUVWHQ 9LROLQH �,QLWLDOVWLPPH� XQG GHU ]ZHLWHQ
9LROLQH �)ROJHVWLPPH�� %HLGH (LQVlW]H OLHJHQ �EHU GHP DXJHPHQWLHUWHQ )XJHQWKHPD� GDV ]XU JOHLFKHQ =HLW
GHU %DVV LQ 7� ����� I�KUW�

(LQH YHUJOHLFKEDUH 6WUXNWXU� LPLWDWLR LQ FRQWUDULR WHPSRUH �EHU GHP DXJPHQWLHUWHQ 7KHPD LP %DVV�
]HLJW DXFK GLH 2UJHOIXJH LQ &�'XU �%:9 ���� LQ 7� �� �$OW� 6RSUDQ�� =ZHL ZHLWHUH EHNDQQWH %HLVSLHOH
VHLHQ LQ DOOHU .�U]H JHQDQQW� ,Q GHU (�'XU�)XJH �%:9 ���� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,, ILQGHW VLFK
]ZHLPDO HLQH LPLWDWLR LQ FRQWUDULR WHPSRUH HLQHU 9DULDQWH GHV )XJHQWKHPDV LQ 7� �� �6RSUDQ� $OW� XQG 7�
�� �%DVV� 7HQRU� VRZLH GHV GLPLQXLHUWHQ 7KHPDV LQ 7� �� I� �6RSUDQ� $OW� XQG GHP GLPLQXLHUWHQ XQG GHP
RULJLQDOHQ 7KHPD LQ 7� �� �%DVV� $OW��



'LH $UWHQ GHU LPLWDWLR��

,Q GHU E�0ROO�)XJH �%:9 ���� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,, ]HLJHQ GLH 7� �� �7HQRU� $OW�� 7� ��
�6RSUDQ� %DVV�� 7� �� �7HQRU� 6RSUDQ�� 7� �� �$OW� %DVV�� 7� �� �6RSUDQ� 7HQRU�� 7� �� �%DVV� $OW� XQG GHU
7� �� �6RSUDQ XQG $OW� 7HQRU XQG %DVV� MHZHLOV 1DFKDKPXQJHQ LQ FRQWUDULR WHPSRUH ]ZLVFKHQ GHP
7KHPD XQG VHLQHU 8PNHKUXQJ�

%HL GHP LQ $EELOGXQJ � DXIJHI�KUWHQ $XVGUXFN ²LPLWDWLR LQ RUGLQDULR WHPSRUH¥ KDQGHOW HV VLFK
�EULJHQV XP HLQHQ 1HRORJLVPXV� GHU QLFKW LQ GHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV QDFK]XZHLVHQ LVW� (U
ZXUGH LQ $QDORJLH ]XP %HJULII GHU LPLWDWLR LQ FRQWUDULR WHPSRUH JHZlKOW� XP GLH .ODVVLILNDWLRQVVWUXNWXU
]X YHUGHXWOLFKHQ� 8QWHU HLQHU LPLWDWLR LQ RUGLQDULR WHPSRUH LVW GHPQDFK HLQH LPLWDWLR ]X YHUVWHKHQ� EHL GHU
GLH )ROJHVWLPPH GLH LQQHUH *HOWXQJ GHU 7|QH GHU ,QLWLDOVWLPPH �TXDQWLWDV LQWULQVHFD� EHZDKUW� 'LHVH )RUP
GHU 1DFKDKPXQJ LVW GHU 5HJHOIDOO LQ PXVLNDOLVFKHQ .XQVWZHUNHQ GHV ��� -DKUKXQGHUWV XQG ZXUGH
YHUPXWOLFK GHVKDOE YRQ 0DUSXUJ DXFK QLFKW H[SOL]LW HLQJHI�KUW�

§ 5  'LH�LPLWDWLR�SHU�DXJPHQWDWLRQHP�XQG�SHU�GLPLQXWLRQHP

bKQOLFK GHU LPLWDWLR FDQFUL]DQV XQG GHU LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR VLQG DXFK GLH LPLWDWLR SHU
DXJPHQWDWLRQHP XQG GLH LPLWDWLR SHU GLPLQXWLRQHP LQ HUVWHU /LQLH LQ GHU )XJH XQG LP .DQRQ ]X ILQGHQ
�0DUSXUJ ����� ��� %HL GLHVHU 1DFKDKPXQJ LPLWLHUW GLH )ROJHVWLPPH GLH 7|QH GHU ,QLWLDOVWLPPH LQ Q�
IDFKHU 9HUJU|�HUXQJ RGHU 9HUNOHLQHUXQJ LKUHU 7RQGDXHUQ� ZREHL Q HLQH QDW�UOLFKH =DKO JU|�HU DOV � �Q >
�� LVW� $EKlQJLJ YRP 9HUJU|�HUXQJVYHUKlOWQLV NDQQ LQ EHVWLPPWHQ )lOOHQ ]ZLVFKHQ HLQHU HLQIDFK
�VLPSOLFHP�� ]ZHLIDFK �GXSOLFHP�� GUHLIDFK �WULSOLFHP� YHUJU|�HUWHQ EH]LHKXQJVZHLVH YHUNOHLQHUWHQ
1DFKDKPXQJ XQWHUVFKLHGHQ ZHUGHQ�

,P EHUHLWV ]LWLHUWHQ &UHGR GHU K�0ROO�0HVVH �%:9 ���� OLHJW HLQH HLQIDFKH LPLWDWLR SHU GLPLQXWLRQHP
DE 7� �� ]ZLVFKHQ GHP %DVV �,QLWLDOVWLPPH� XQG GHP 6RSUDQ ,, XQG $OW YRU� GLH JHPHLQVDP LQ LKUHU
3DUDOOHOEHZHJXQJ DOV )ROJHVWLPPH IXQJLHUHQ� 'D ,QLWLDO� XQG )ROJHVWLPPH DXI GHU ]ZHLWHQ =lKO]HLW GHV
%UHYLVWDNWV HLQVHW]HQ� KDQGHOW HV VLFK XP HLQH GLPLQXLHUWH 1DFKDKPXQJ LP 5DKPHQ HLQHU LPLWDWLR LQ
RUGLQDULR WHPSRUH� (LQ %HLVSLHO I�U HLQH LPLWDWLR SHU GLPLQXWLRQHP LQ FRQWUDULR WHPSRUH ELHWHW KLQJHJHQ
GHU 7� �� GHU &KRUDOEHDUEHLWXQJ $XV WLHIHU 1RW VFKUHL LFK ]X GLU �%:9 ���� DXV %DFKV .ODYLHU�EXQJ ,,,�
'LH ,QLWLDOVWLPPH PLW GHP FDQWXV ILUPXV OLHJW LQ GHU REHUHQ 3HGDOVWLPPH� GLH GLPLQXLHUWH 1DFKDKPXQJ
HUIROJW LQ GHU PDQXDOLWHU JHVSLHOWHQ %DVVVWLPPH�

(LQH LPLWDWLR SHU DXJPHQWDWLRQHP ILQGHW PDQ LQ GHU GLV�0ROO�)XJH GHV :RKOWHPSHULHUWHQ .ODYLHUV ,�
-HZHLOV LP 7� �� �$OW� %DVV�� 7� �� �%DVV� $OW� XQG 7� �� �%DVV� 6RSUDQ� ZLUG GDV 7KHPD GHU )XJH LQ
HLQIDFK YHUJU|�HUWHQ 1RWHQZHUWHQ QDFKJHDKPW� $OOH GUHL (LQVlW]H VLQG 6RQGHUIlOOH GHU LPLWDWLR LQ
RUGLQDULR WHPSRUH�

=ZHL ZHLWHUH %HLVSLHOH I�U LPLWDWLRQHV SHU DXJPHQWDWLRQHP ELHWHW GLH F�0ROO�)XJH GHV
:RKOWHPSHULHUWHQ .ODYLHUV ,, LQ 7� �� �6RSUDQ� $OW� VRZLH GLH &KRUDOEHDUEHLWXQJ $XV WLHIHU 1RW VFKUHL LFK
]X GLU �%:9 ���� GHU .ODYLHU�EXQJ ,,, LQ 7� � �0DQXDOEDVV� REHUH 3HGDOVWLPPH�� %HLGH %HLVSLHOH VLQG
6RQGHUIlOOH YRQ LPLWDWLRQHV LQ FRQWUDULR WHPSRUH�

%HL DOOHQ ELVKHU JHQDQQWHQ %HLVSLHOHQ DXV GHP :HUN %DFKV OLHJHQ YHUJU|�HUWH RGHU YHUNOHLQHUWH
1DFKDKPXQJHQ LQQHUKDOE GHU LPLWDWLR DHTXDOLV PRWXV YRU� $QKDQG GHU $EELOGXQJ � LVW ]X HUVHKHQ� GDVV
GLH YHUJU|�HUWH RGHU YHUNOHLQHUWH 1DFKDKPXQJ DEHU QLFKW DXI GLH LPLWDWLR DHTXDOLV PRWXV EHVFKUlQNW LVW�
VRQGHUQ QDW�UOLFK DXFK LP 5DKPHQ GHU LPLWDWLR LQDHTXDOLV PRWXV VWDWWILQGHQ NDQQ�

(LQ %HLVSLHO I�U HLQH LPLWDWLR LQDHTXDOLV PRWXV SHU GLPLQXWLRQHP ]HLJW GHU &RQWUDSXQFWXV � D � LQ
6W\OR )UDQFHVH LQ GHU .XQVW GHU )XJH� 'LH %HDQWZRUWXQJ GHV 7KHPDV HUIROJW EHL GLHVHU *HJHQIXJH LQ GHU
*HJHQEHZHJXQJ XQG LQ HLQIDFKHU 9HUNOHLQHUXQJ GHU 1RWHQZHUWH� 'DV 3HQGDQW HLQHU VDW]WHFKQLVFKHQ
LPLWDWLR LQDHTXDOLV PRWXV SHU DXJPHQWDWLRQHP ELOGHW GD]X GHU &DQRQ SHU $XJPHQWDWLRQHP LQ &RQWUDULR
0RWX �1U� ��D QDFK GHU =lKOXQJ GHU (UVWDXVJDEH��

'LH 9HUZHQGXQJ YRQ PHKUIDFKHQ 9HUJU|�HUXQJHQ RGHU 9HUNOHLQHUXQJHQ ODVVHQ VLFK LP :HUN %DFKV
H[HPSODULVFK DP &RQWUDSXQFWXV � D � SHU $XJPHQW HW 'LPLQXLW LQ GHU .XQVW GHU )XJH QDFKZHLVHQ� *OHLFK
LQ GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV DKPW GHU %DVV �)ROJHVWLPPH� 7� � I�� GDV 7KHPD GHV $OWV
�,QLWLDOVWLPPH� 7� � I�� PLWWHOV HLQHU ]ZHLIDFKHQ LPLWDWLR DHTXDOLV PRWXV SHU DXJPHQWDWLRQHP QDFK� 'HU
XPJHNHKUWH )DOO� HLQH LPLWDWLR LQDHTXDOLV PRWXV SHU GLPLQXWLRQHP� GLH GLH ,QLWLDOVWLPPH LQ ]ZHLIDFKHU
9HUNOHLQHUXQJ QDFKDKPW� LVW LQ 7� �� �7HQRU� 6RSUDQ� ]X EHREDFKWHQ�

*HOHJHQWOLFK ZLUG� ²ZHQQ GLH 1DFKDKPXQJ ]ZLVFKHQ GUH\ RGHU YLHU 6WLPPHQ JHVFKLHKW� XQG GLH OHW]WH
GHU YRUKHUJHKHQGHQ� PLW DOOH]HLW QDFK 3URSRUWLRQ YHUJU|VVHUWHQ RGHU YHUNOHLQHUWHQ 1RWHQ QDFKIROJHW¥� HLQH
]XVlW]OLFKH 8QWHUVFKHLGXQJ JHWURIIHQ� ²VR KHLVVHW VROFKHV HLQH ]ZH\IDFK� GUH\IDFK X�V�Z� YHUJU|VVHUWH
1DFKDKPXQJ� LPLWDWLR SHU DXJPHQWDWLRQHP RGHU GLPLQXWLRQHP GXSOLFHP� WULSOLFHP¥ �0DUSXUJ ����� ���
'DV 3URSRUWLRQVHSLWKHWRQ VFKHLQW MHGRFK QXU GDQQ YHUZDQGW ]X ZHUGHQ� ZHQQ DOOH EHWHLOLJWHQ 6WLPPHQ
MHZHLOV LP 3URSRUWLRQVYHUKlOWQLV ��� EH]LHKXQJVZHLVH ��� QDFKHLQDQGHU HLQVHW]HQ� 'DV 3UlGLNDW ²Q�IDFKH¥



'LH LPLWDWLR SHU DXJPHQWDWLRQHP XQG SHU GLPLQXWLRQHP ��

'LPLQXWLRQ E]Z� $XJPHQWDWLRQ HUJLEW VLFK GHPQDFK DXV GHU SURSRUWLRQDOHQ 5HODWLRQ ]ZLVFKHQ GHU OHW]WHQ
)ROJHVWLPPH ]XU HUVWHQ ,QLWLDOVWLPPH�

$EELOGXQJ ��� 6FKHPD HLQHU PHKUIDFKHQ 'LPLQXWLRQ E]Z� $XJPHQWDWLRQ

I n it ia lst im m e

1 .  F o lge st im m e

2 .  F o lge st im m e

n - t e  F o lge st im m e

1 :2  o de r  2 :1

1 :2  o de r  2 :1

1 :2  o de r  2 :1
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A ugm e n t a t io n
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n - fa c h e
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o de r  D im in ut io n

'LHVH ,QWHUSUHWDWLRQ OHJHQ ]XP HLQHQ 0DUSXUJV 1RWHQEHLVSLHOH QDKH XQG ]XP DQGHUHQ LVW VLH HLQHP
/H[LNRQDUWLNHO :DOWKHUV ������ ���� LPSOL]LW ]X HQWQHKPHQ� GHU ]ZDU QLFKW GLH 1DFKDKPXQJ DOOJHPHLQ�
VRQGHUQ QXU HLQH JDQ] EHVWLPPWH ,PLWDWLRQVIRUP ]XP *HJHQVWDQG KDW� ²&DQRQ SHU DXJPHQWDWLRQHP
GXSOH[ �ODW�� LVW� ZHQQ LQ HLQHP GUH\VWLPPLJHQ &DQRQH GLH HUVWH )ROJH 6WLPPH GHU YRUDQJHKHQGHQ LKUH
1RWHQ XQG 3DXVHQ XP GLH +HOIIWH YHUOlQJHUW� XQG GLH ]ZH\WH )ROJH 6WLPPH GHU HUVWHQ )ROJH 6WLPPH LKUH
1RWHQ XQ 3DXVHQ ZLHGHU XP GLH +HOIWH OlQJHU PDFKHW¥�

2EZRKO HV SULPD IDFLH HWZDV XQJHZ|KQOLFK HUVFKHLQW� GDVV HLQ 3URSRUWLRQVHSLWKHWRQ QXU GDQQ HLQHU
,PLWDWLRQ ]XNRPPW� ZHQQ VLH LQ GHU YRQ :DOWKHU JHVFKLOGHUWHQ $UW JHVFKLHKW� VR GHFNW VLFK GLHVH 5HJHO
GRFK PLW ]ZHL %HREDFKWXQJHQ DQ %DFKVFKHQ .DQRQV�

,P &DQRQ j � SHU $XJPHQWDWLRQHP HW 'LPLQXWLRQHP �%:9 ����� ��� WUHWHQ GLH LPLWDWLRQHV LP $OW LQ

HLQIDFKHU 9HUJU|�HUXQJ� LP 7HQRU LQ ]ZHLIDFKHU 9HUJU|�HUXQJ XQG LP %DVV LQ GUHLIDFKHU 9HUJU|�HUXQJ

UHODWLY ]XU ,QLWLDOVWLPPH DXI� :�UGHQ GLH 6WLPPHQ LQ GHU 5HLKHQIROJH 6RSUDQ  H� $OW  F� 7HQRU  D� XQG
%DVV  P HLQVHW]HQ� GDQQ OlJH QDFK 0DUSXUJ XQG :DOWKHU VDW]WHFKQLVFK JHVHKHQ HLQH LPLWDWLR SHU

DXJPHQWDWLRQHP WULSOLFHP EH]LHKXQJVZHLVH HLQ FDQRQ SHU DXJPHQWDWLRQHP WULSOH[ YRU�

,Q GHU $XIO|VXQJ YRQ :DOWHU (PHU\ HW DO� ������ ���� HUIROJHQ GLH 6WLPPHLQVlW]H EHNDQQWOLFK QLFKW LQ

GLHVHU 5HLKHQIROJH� VRQGHUQ LQ GHU )ROJH 6RSUDQ  H� %DVV  P� $OW  F� XQG 7HQRU  D� 'DPLW LVW GLH
%HGLQJXQJ� GDVV GLH 1DFKIROJHVWLPPH ]XU YRUKHUJHKHQGHQ 6WLPPH LPPHU LP 3URSRUWLRQVYHUKlOWQLV ���

VWHKHQ PXVV� QLFKW HUI�OOW�
'LHVH VWUHQJH $XVOHJXQJ� QDFK GHU %DFKV .DQRQ NHLQ YLHUIDFKHU $XJPHQWDWLRQVNDQRQ LVW� VWHKW PLW

GHP 7LWHO GHV :HUNHV LQ JXWHU hEHUHLQVWLPPXQJ� 'HPQDFK KDQGHOW HV VLFK XP HLQHQ .DQRQ� GHU VRZRKO
SHU DXJPHQWDWLRQHP �6RSUDQ�%DVV� $OW�7HQRU� DOV DXFK SHU GLPLQXWLRQHP �%DVV�$OW� LPLWLHUW�

(LQHQ lKQOLFKHQ )DOO GLHVHU $UW VWHOOW GHU &RQWUDSXQFWXV � D � SHU $XJPHQW HW 'LPLQXW GHU .XQVW GHU

)XJH GDU� $XFK KLHU HUIROJW GHU (LQVDW] GHU 6WLPPHQ QLFKW LQ GHU YRQ 0DUSXUJ XQG :DOWKHU DQJHJHEHQHQ

5HLKHQIROJH� 8P DOV LPLWDWLR SHU DXJPHQWDWLRQHP GXSOLFHP ]X JHOWHQ� P�VVWH GLH (LQVDW]IROJH HLJHQWOLFK

7HQRU  D� 6RSUDQ  P� %DVV  [ ODXWHQ� 7DWVlFKOLFK EHJLQQW GLH 1DFKDKPXQJ MHGRFK LQ IROJHQGHU 2UGQXQJ�
7HQRU  D� 6RSUDQ  P� $OW  D XQG %DVV  [� :LH EHLP REHQ JHQDQQWHQ &DQRQ j � SHU $XJPHQWDWLRQHP HW

'LPLQXWLRQHP HUIROJW GLH 1DFKDKPXQJ ZLHGHUXP SHU DXJPHQWDWLRQHP �7HQRU�6RSUDQ� $OW�%DVV�� XQG SHU

GLPLQXWLRQHP �6RSUDQ�$OW�� 'LHVH ,QWHUSUHWDWLRQ GHFNW VLFK DEHUPDOV PLW GHP 7LWHO GHV :HUNHV�
2E PDQ GDU�EHU KLQDXV DXFK GDQQ YRQ HLQHU LPLWDWLR SHU DXJPHQWDWLRQHP RGHU GLPLQXWLRQHP

GXSOLFHP� WULSOLFHP HWF� VSUHFKHQ NDQQ� ZHQQ GLH ���� RGHU ����2UGQXQJ GHU 6WLPPIROJH QLFKW HLQJHKDOWHQ
ZLUG� OlVVW VLFK DXIJUXQG GHU YRQ PLU KHUDQJH]RJHQHQ 4XHOOHQ QLFKW GHILQLWLY HQWVFKHLGHQ� 0HLQHU $QVLFKW
QDFK VSUHFKHQ GLH HEHQ YRUJHWUDJHQHQ ,QGLNDWRUHQ JHJHQ VROFK HLQH $QQDKPH�



'LH $UWHQ GHU LPLWDWLR��

$P 5DQGH VHL QRFK DQJHPHUNW� GDVV QLFKW MHGH $XJPHQWDWLRQ RGHU 'LPLQXWLRQ GHV 7KHPDV DXFK VFKRQ
HLQH LPLWDWLR SHU DXJPHQWDWLRQHP EH]LHKXQJVZHLVH SHU GLPLQXWLRQHP LVW� :HLO HLQH LPLWDWLR HLQH 5HODWLRQ
]ZLVFKHQ ]ZHL DXIHLQDQGHU IROJHQGHQ 6WLPPHQ LVW� NDQQ DXFK HLQH LPLWDWLR SHU DXJPHQWLRQHP RGHU
GLPLQXWLRQHP QXU GDQQ YRUOLHJHQ� ZHQQ HV VLFK XP HLQH YHUJU|�HUWH RGHU YHUNOHLQHUWH 1DFKDKPXQJ
]ZLVFKHQ ]ZHL 6WLPPHQ KDQGHOW� $QGHUV JHVDJW LVW GLH 5HODWLRQ ]ZLVFKHQ HLQHU ,QLWLDO� XQG )ROJHVWLPPH
HLQH QRWZHQGLJH %HGLQJXQJ I�U LPLWDWLRQHV SHU DXJPHQWLRQHP RGHU GLPLQXWLRQHP� 9RQ GHU $XJPHQWDWLRQ
RGHU 'LPLQXWLRQ HLQHV PXVLNDOLVFKHQ 7KHPDV LVW HLQH LPLWDWLR SHU DXJPHQWDWLRQHP RGHU GLPLQXWLRQHP
GHPQDFK VWUHQJ ]X XQWHUVFKHLGHQ �YHUJOHLFKH GD]X MHGRFK GLH $XVI�KUXQJHQ LQ � � ZHLWHU XQWHQ��

§ 6  'LH�LPLWDWLR�LQWHUUXSWD��LQYHUWLELOLV�XQG�GLH�LPLWD]LRQH�VWUHWWD

=X HUZlKQHQ VLQG GUHL ZHLWHUH $UWHQ YRQ LPLWDWLRQHV� GLH GHU $EELOGXQJ � QLFKW ]X HQWQHKPHQ VLQG�
=XP HLQHQ KDQGHOW HV VLFK XP GLH LPLWDWLR LQWHUUXSWD� 0DUSXUJ ������ �� EHVWLPPW VLH DOV HLQH
1DFKDKPXQJ� GLH ²YHUPLWWHOVW HLQLJHU 3DXVHQ XQWHUEURFKHQ XQG GHU )RUWJDQJ GHV *HVDQJHV GDGXUFK
DXIJHKDOWHQ ZHUGHQ¥ NDQQ� 'LH )ROJHVWLPPH LPLWLHUW GLH ,QLWLDOVWLPPH ]ZDU NRUUHNW� DEHU VR� GDVV VLH YRQ
UHJHOPl�LJHQ ²/�FNHQ¥ GXUFKVHW]W LVW� 'D PLU NHLQ %HLVSLHO I�U GLHVH 7HFKQLN DXV GHU NRPSRVLWRULVFKHQ
3UD[LV GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV EHNDQQW LVW� JHEH LFK 0DUSXUJV 1RWHQEHLVSLHO KLHU ZLHGHU�
GDV VLFK �EULJHQV Z|UWOLFK LQ :DOWKHUV 3UDHFHSWD ������ ���� ILQGHW XQG YRQ GRUW ZDKUVFKHLQOLFK
�EHUQRPPHQ ZXUGH�

([� ��� %HLVSLHO HLQHU LPLWDWLR LQWHUUXSWD LQ GHU $OWVWLPPH

� ��] ] ] ] ] ] ] ] ] $] ] ] ]� ] ] ] ] ] ] ] ] ] ] \
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2E GLH 3DXVHQ LQ GHU )ROJHVWLPPH DXFK XQUHJHOPl�LJ DXIWUHWHQ N|QQHQ� WHLOW 0DUSXUJ QLFKW PLW�
:HLWHUH 1RWHQEHLVSLHOH I�U LPLWDWLRQHV LQWHUXSWDH ELHWHW :DOWKHU ������ ��� I���

'LH LPLWDWLR LQYHUWLELOLV LVW ²HLQH FRQWUDSXQFWLVFKH RGHU YHUNHKUXQJVIlKLJH 1DFKDKPXQJ¥ �0DUSXUJ
����� �� XQG XPIDVVW VlPWOLFKH 9HUIDKUHQ GHV GRSSHOWHQ .RQWUDSXQNWV� 0DUSXUJ HUZlKQW VLH LP
=XVDPPHQKDQJ PLW GHU (LQWHLOXQJ GHU 1DFKDKPXQJ ZRKO YRU DOOHP GHU 9ROOVWlQGLJNHLW KDOEHU� GHQQ LKUH
HLQJHKHQGH %HKDQGOXQJ HUIROJW EHL LKP HUVW DQ VSlWHUHU 6WHOOH LQ HLQHP JHVRQGHUWHQ .DSLWHO�

(LQH ZHLWHUH )RUP ELOGHW GLH ²HQJH 1DFKDKPXQJ¥ RGHU ²LPLWD]LRQH VWUHWWD¥ �0DUSXUJ ����� ����
EH]LHKXQJVZHLVH ²DOOD VWUHWWD¥ �0DUSXUJ ����D� ����� 6LH EH]HLFKQHW ²HLQH VROFKH $UW GHU 1DFKDKPXQJ�
ZR HLQ 6DW] >L�H� 7KHPD� 5�(�@ >���@ NXU] KLQWHUHLQDQGHU XQG VR ]X VDJHQ� 6DW] DXI 6DW]� QDFKJHDKPHW XQG
YHUVHW]WHW ZLUG� HV PDJ QXQ GHU 6DW] JDQ] EOHLEHQ� RGHU YHUN�U]W ZHUGHQ� HV JHVFKHKH LQ GHU lKQOLFKHQ
RGHU XQlKQOLFKHQ %HZHJXQJ� PLW YHUlQGHUWHU RGHU HEHQ GHUVHOEHQ *HOWXQJ GHU 1RWHQ¥ �0DUSXUJ �����
����

'LH VWUHWWR�7HFKQLN YHUODQJW YRP .RPSRQLVWHQ HLQH VRUJIlOWLJH 'LVSRVLWLRQ VHLQHU PXVLNDOLVFKHQ
7KHPHQ� GLH EHUHLWV YRU %HJLQQ GHU HLJHQWOLFKHQ $XVDUEHLWXQJ GHV 6DW]HV JHWURIIHQ ZHUGHQ PXVV� ²(V
ZLUG I�U HLQH EHVRQGHUH 6FK|QKHLW GHU )XJDH JHKDOWHQ� ZHQQ GLH 6XEMHFWD VWULQJLUW ZHUGHQ� G�L� ZHQQ 'X[
XQG &RPHV LQ GHP 9HUIROJ GHU )XJDH QlKHU DOV LP $QIDQJH ]XVDPPHQ WUHWHQ� XQG DOVR P��HQ VLH LP
$QIDQJH GD]X EHTXHP JHPDFKW ZHUGHQ� )ROJHQGHV 6XEMHFWXP� ZHOFKHV LP $QIDQJ DOVR VWHKHW�



'LH LPLWDWLR FDQRQLFD RGHU LPLWDWLR WRWDOLV ��
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�6W|O]HO $QOHLWXQJ� ��� I���

%HL GHU VWUHWWR�7HFKQLN ZLUG �EULJHQV NHLQHVZHJV YRUDXVJHVHW]W� GDVV HV VLFK QXU XP HLQ 7KHPD
KDQGHOW� (EHQVR JXW N|QQHQ DXFK PHKUHUH YHUVFKLHGHQH 7KHPHQ HQJ QDFKJHDKPW ZHUGHQ� ZLH :DOWKHUV
������ ���� (UOlXWHUXQJ GHV LWDOLHQLVFKHQ $XVGUXFNV ²VWUHWWR¥ ]HLJW� ²0DQ ILQGHW HV DEHU DXFK JHVHW]HW�
DQ]X]HLJHQ� GD� HLQ� RGHU HWOLFKH WKHPDWD JDQ] NXU] ]XVDPPHQ JH]RJHQ VLQG� XQG EHKHQGH DXI HLQDQGHU
IROJHQ¥�
0LFKDHO %HLFKH ������ � I�� JHKW LQ VHLQHP $UWLNHO LP +DQGZ|UWHUEXFK GHU PXVLNDOLVFKHQ 7HUPLQRORJLH
GDYRQ DXV� GDVV ²GHU $XVGUXFN VWUHWWR GLH GLFKWH�UH� $XIHLQDQGHUIROJH YHUVFKLHGHQHU 6WLPPHQ PLW HLQ XQG
GHPVHOEHQ 7KHPD¥ EH]HLFKQHW �GLH +HUYRUKHEXQJ LVW QLFKW RULJLQDO�� 'LHVH $QQDKPH LVW DQJHVLFKWV YRQ
:DOWKHUV (UOlXWHUXQJ QLFKW SODXVLEHO� :DOWKHUV 5HGH YRQ ²HLQHP RGHU HWOLFKHQ¥ 7KHPHQ NDQQ QXU
²TXDOLWDWLY¥� GDV KHL�W LP +LQEOLFN DXI XQWHUVFKLHGOLFKH 7KHPHQJHVWDOWHQ� JHPHLQW VHLQ� :lUH VLH QlPOLFK
²TXDQWLWDWLY¥ JHPHLQW� DOVR KLQVLFKWOLFK GHU $Q]DKO GHU 7KHPHQ� GDQQ ZlUH GLH $XVVDJH RIIHQEDU IDOVFK�
:HLO HLQH (QJI�KUXQJ HLQ 6SH]LDOIDOO GHU 1DFKDKPXQJ LVW� VHW]W VLH LPPHU PLQGHVWHQV ]ZHL 7KHPHQ
YRUDXV XQG NDQQ PLW HLQHP 7KHPD JDU QLFKW EHZHUNVWHOOLJW ZHUGHQ�

1HEHQ GHQ )XJHQ LQ FLV�0ROO �7� ��� ��� ��� ��� ���� ILV�0ROO �7� ��� ��� ��� ��� ��� ��� XQG JLV�0ROO
�7� ��� ���� ���� ���� ���� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,,� GLH HLQH HLQKHLWOLFKH 7KHPHQJHVWDOW DOOD
VWUHWWD I�KUHQ� ZlUH LQ GLHVHP =XVDPPHQKDQJ HUQHXW DQ %DFKV 9DULDWLR � GHU &DQRQLVFKHQ 9HUlQGHUXQJHQ
�%:9 ���� ]X HULQQHUQ� 'LH GRUW LQ 7� �� PLW ²DOOD VWUHWWD¥ �EHUVFKULHEHQH HQJH 1DFKDKPXQJ EH]LHKW VLFK
DXI GLH YLHU YHUVFKLHGHQHQ 0HORGLHDEVFKQLWWH GHV &KRUDOV�

§ 7  'LH�LPLWDWLR�FDQRQLFD�RGHU�LPLWDWLR�WRWDOLV

$OOH %HLVSLHOH� GLH ZLU ELVKHU EHWUDFKWHW KDEHQ� JHK|UWHQ ]XU LPLWDWLR SDUWLDOLV� 'LH 5HLKHQIROJH� LQ GHU
ZLU GLH YHUVFKLHGHQHQ )RUPHQ GHU LPLWDWLR SDUWLDOLV LQ GHQ ]XU�FNOLHJHQGHQ 3DUDJUDIHQ GXUFKJHJDQJHQ
VLQG� HQWVSUDFK GHQ 6WXIHQ � ELV � GHV .ODVVLILNDWLRQVV\VWHPV GHU $EELOGXQJ �� :LH HLQJDQJV HUZlKQW�
ZXUGH GLH %HWUDFKWXQJ GHU �� 6WXIH DXIJHVFKREHQ� GD VLH PLW HLQLJHQ 3UREOHPHQ YHUEXQGHQ LVW� =X GLHVHQ
3UREOHPHQ JHK|UW GLH )UDJH� ZLH SUl]LVH GLH 1DFKDKPXQJ HLQHU LPLWDWLR FDQRQLFD VHLQ PXVV� 0XVV VLH
LQWHUYDOOJHQDX QDFKDKPHQ RGHU JHQ�JW HV� ZHQQ GLH 1DFKDKPXQJ EOR� VWXIHQJHQDX LVW" :HLWHU JHK|UW
GD]X GLH )UDJH QDFK GHU /lQJH HLQHU LPLWDWLR FDQRQLFD�

'LH .OlUXQJ GLHVHU XQG lKQOLFKHU� PLW GHU LPLWDWLR FDQRQLFD YHUEXQGHQHU )UDJHQ VROO LQ ]ZHL 6FKULWWHQ
HUIROJHQ� =XHUVW ZROOHQ ZLU XQWHUVXFKHQ� ZHOFKH VDW]WHFKQLVFKH %HVWLPPXQJ GLH $XWRUHQ GHV ���
-DKUKXQGHUWV GHU LPLWDWLR FDQRQLFD JHEHQ� ,Q GLHVHP =XVDPPHQKDQJ P�VVHQ ZLU LQVEHVRQGHUH GHU )UDJH
QDFKJHKHQ� ZLH HLQH LPLWDWLR FDQRQLFD VLFK YRQ GHU DOOD�VWUHWWD�)�KUXQJ YRQ JHQDX HLQHP 7KHPD
DEJUHQ]HQ OlVVW� 'LHVH )UDJH VROO LP )ROJHQGHQ DOV ²GDV 3UREOHP GHU WKHPHQJHEXQGHQHQ LPLWDWLR
FDQRQLFD¥ EH]HLFKQHW ZHUGHQ� ,P $QVFKOXVV GDUDQ ZHUGHQ ZLU GDQQ GLH QLFKW�WKHPHQJHEXQGHQH LPLWDWLR
FDQRQLFD EHVSUHFKHQ� 6LH EHUHLWHW LP *HJHQVDW] ]XU WKHPHQJHEXQGHQHQ LPLWDWLR FDQRQLFD NHLQH
6FKZLHULJNHLWHQ�



'LH $UWHQ GHU LPLWDWLR��

0DUSXUJ ������ ��� EH]HLFKQHW GLH LPLWDWLR FDQRQLFD DOV ²GLH QDFKIROJHQGH 6WLPPH >GLH@ GHQ *HVDQJ
GHU HUVWHQ YRQ 1RWH ]X 1RWH YRP $QIDQJH ELV ]XP (QGH QDFKPDFKHW¥� =XU (UOlXWHUXQJ YHUZHLVW HU DXI HLQ
1RWHQEHLVSLHO LP $QKDQJ VHLQHU $EKDQGOXQJ� GDV HLQHQ ]ZHLVWLPPLJHQ .DQRQ LQ K\SRGLDSDVRQ ]HLJW� 'LH
LPLWDWLR FDQRQLFD LVW MHGRFK QLFKW PLW GHP .DQRQ LGHQWLVFK� ZLH DXV HLQHP =XVDW] 0DUSXUJV KHUYRUJHKW� LQ
GHP HU NODUVWHOOW� GDVV HUVW ²HLQ DXI GLHVH FDQRQLVFKH 1DFKDKPXQJ VLFK JU�QGHQGHV 6W�FN¥ DOV FDQRQLVFKH
)XJH � .DQRQ� EH]HLFKQHW ZHUGH�

$XFK 0DWWKHVRQ LVW GLHVH 6DW]WHFKQLN XQWHU GHP %HJULII ²LPLWDWLR FDQRQLFD¥ EHNDQQW� (U HUNOlUW LP
.HUQ PHORGLVFKHU :L�HQVFKDIIW� ²GD� DXFK ZRO ]ZR ELV GUH\ 6WLPPHQ� DXI FDQRQLVFKH $UW� QDFK HLQDQGHU�
RKQH :LHGHUVFKODJ� DOOH LQ ILQDOL� RGHU DOOH LQ GRPLQDQWH FKRUGD DQKHEHQ P|JHQ� ZHLO PDQ VLFK� REZRO LP
$QIDQJH� GRFK EH\ GHU )RUWVHW]XQJ GHU $UEHLW� QLFKW LPPHU DQ GLH UHSHUFXVVLRQ� XQG LKUH 2UGQXQJ� ELQGHQ
GDUII¥ �0DWWKHVRQ ����� �����

=ZHL -DKUH VSlWHU JHKW 0DWWKHVRQ ������ ���� DXI GLH )UDJH QDFK GHP ,PLWDWLRQVLQWHUYDOO ]ZLVFKHQ
,QLWLDO� XQG )ROJHVWLPPH HLQ� ²2IIW IROJHW GLH HLQH QDFKJHKHQGH 6WLPPH GHU DQGHUQ DOV LP &LUFXO RGHU
.UHLV *HVDQJH� GXUFK HEHQ GLHVHOELJHQ .OlQJH� RGHU GXUFK 2FWDYHQ QDFK� RIIW JDQW]� RIIW KDOE� RIIW
ZHQLJHU� RIIW QXU LQ HLQHU� RIIW LQ PHKU 6WLPPHQ� 8QG LVW GRFK NHLQ UHFKWHU :LHGHUVFKODJ� GHQQ GDV
FDQRQLVFKH :HVHQ LQ GHU 2FWDY XQG LP 8QLVRQ KDW NHLQH HLJHQWOLFKH 5HSHUFXVVLRQ� HV LVW NHLQH 5LVSRVWD�
NHLQH %HDQWZRUWXQJ� VRQGHUQ HLQH VROFKH JH]ZXQJHQH 1DFKIROJH GDEH\ ]X ILQGHQ� GD GLH DQGUH 6WLPPH
HEHQ GDVVHOEH� LQ HEHQ GHPMHQLJHQ .ODQJH� RGHU LQ HLQHP JOHLFKPl�LJHQ QDFKNOLQJHW� ZDV GLH HUVWH YRUKHU
JHVXQJHQ KDW� -HGHUPDQQ ZLUG EHJUHLIIHQ� GDVV KLHULQ NHLQ :LHGHUVFKODJ VH\Q N|QQH� (LQ DQGHUV LVW� ZHQQ
PDQ LP .UHLV *HVDQJH 1DFKIROJXQJHQ LQ GHU 4XLQW RGHU 4XDUW DQWULIIW� DOVGHQQ NDQQ HV HLQH
%HDQWZRUWXQJ KHLVVHQ¥� bKQOLFK ZLH VSlWHU 0DUSXUJ� JLEW 0DWWKHVRQ LQ GLHVHP =XVDPPHQKDQJ DOV ²3UREH
HLQHU JHQDXHQ &DQRQLVFKHQ 1DFKDKPXQJ¥ HLQHQ ]ZHLVWLPPLJHQ .DQRQ LQ K\SRGLDSDVRQ DQ�

'LH REHQ ]LWLHUWH %HVWLPPXQJ GHU LPLWDWLR FDQRQLFD GXUFK 0DWWKHVRQ OLHVW VLFK VR� DOV VROOWHQ GLH
6WLPPHQ HLQHU LPLWDWLR FDQRQLFD LPPHU DXI GHP 7RQ GHU ,� 6WXIH �ILQDOLV� RGHU 9� 6WXIH �GRPLQDQWH
FKRUGD� EHJLQQHQ� $QJHQRPPHQ GLHVH /HVDUW LVW NRUUHNW� VR P�VVWH VLFK GLH )RUGHUXQJ QDW�UOLFK DXFK DXI
GLH ,QLWLDOVWLPPH HLQHU LPLWDWLR FDQRQLFD EH]LHKHQ� 'DV IROJW DXV GHP 8PVWDQG� GDVV GLH ,QLWLDOVWLPPH HLQ
%HVWDQGWHLO HLQHU LPLWDWLR FDQRQLFD LVW�

:LU KlWWHQ HV GHPQDFK PLW ]ZHL JDQ] YHUVFKLHGHQHQ $VSHNWHQ GHU LPLWDWLR FDQRQLFD ]X WXQ� GLH
0DWWKHVRQ LQ VHLQHQ ]ZHL $EKDQGOXQJHQ ]XP $XVGUXFN EULQJW� 'D ZLU XQV LQ GHU )ROJH ZLHGHUKROW DXI
GLHVH EHLGHQ $VSHNWH EH]LHKHQ P�VVHQ� ZROOHQ ZLU VLH ]XU EHVVHUHQ 8QWHUVFKHLGXQJ DOV ��� XQG ���
%HGLQJXQJ HLQHU LPLWDWLR FDQRQLFD EH]HLFKQHQ�

��� $OOH 6WLPPHQ HLQHU LPLWDWLR FDQRQLFD P�VVHQ HQWZHGHU PLW HLQHP 7RQ GHU
7RQK|KHQNODVVH GHU ,� RGHU 9� 6WXIH HLQVHW]HQ�

��� -HGH 1DFKDKPXQJ LP 5DKPHQ HLQHU LPLWDWLR FDQRQLFD HUIROJW HQWZHGHU LQ GHU 3ULPH�
2NWDYH� 4XLQWH RGHU 4XDUWH�

:HQQ PDQ GDYRQ DXVJHKW� GDVV GLH :DKO GHU )ROJHVWLPPH DEKlQJLJ YRP (LQVDW]WRQ GHU ,QLWLDOVWLPPH
LVW� GDQQ VLQG GLH EHLGHQ *UXQGVlW]H LQ GHU 7DW NRQVLVWHQW� :LU ZROOHQ GDV DQ HLQHP %HLVSLHO
YHUGHXWOLFKHQ� $QJHQRPPHQ ZLU EHILQGHQ XQV LQ GHU 7RQDUW &�'XU� VR NRPPHQ QDFK GHP HUVWHQ
*UXQGVDW] GLH (LQVDW]W|QH GHU 7RQK|KHQNODVVH F RGHU GHU 7RQK|KHQNODVVH J LQIUDJH� ZHLO VLH ]XU ,�
EH]LHKXQJVZHLVH 9� 6WXIH GHU 7RQDUW JHK|UHQ� )�U GDV %HLVSLHO ZlKOHQ ZLU GLH EHLGHQ P|JOLFKHQ
(LQVDW]W|QH F� XQG J��

7DEHOOH ��� %HDQWZRUWXQJVVFKHPD HLQHU LPLWDWLR FDQRQLFD

,� 6WXIH 9� 6WXIH
(LQVDW]WRQ F� J�

LPLWDWLR KRPRSKRQD F� J�

LPLWDWLR LQ K\SHU� RGHU K\SRGLDSDVRQ F RGHU F� J RGHU J�

LPLWDWLR LQ K\SHU� RGHU K\SRGLDSHQWH J� F�

LPLWDWLR LQ K\SR� RGHU K\SHUGLDWHVVDURQ J F�

$XVJHKHQG YRQ GLHVHQ EHLGHQ (LQVDW]W|QHQ GHU ,QLWLDOVWLPPH JHEHQ GLH OHW]WHQ YLHU =HLOHQ DQ� PLW
ZHOFKHQ 7|QHQ GLH )ROJHVWLPPHQ EHL HLQHU 1DFKDKPXQJ LQ 3ULPH� 2NWDYH� 4XLQWH RGHU 4XDUWH EHJLQQHQ
Z�UGHQ� 0DWWKHVRQV %HGLQJXQJHQ ODVVHQ VLFK QXQ GLUHNW DQ GHQ 6SDOWHQDEVFKQLWWHQ XQWHU GHU KRUL]RQWDOHQ
IHWW IRUPDWLHUWHQ 0DUNLHUXQJVOLQLH DEOHVHQ� 'LH EHLGHQ UHFKWHQ 6SDOWHQ ZHLVHQ DOV (LQVDW]W|QH GHU
)ROJHVWLPPHQ OHGLJOLFK 7|QH GHU ,� XQG 9� 6WXIH DXI� 'LHV HQWVSULFKW GHP ��� *UXQGVDW] 0DWWKHVRQV�
ZRQDFK DOOH 6WLPPHQ EHL HLQHU LPLWDWLR FDQRQLFD DXI GHU ,� RGHU 9� 6WXIH HLQVHW]HQ P�VVHQ� 'LH OLQNH
6SDOWH ]HLJW� GDVV GLH 1DFKDKPXQJ LQ DOOHQ GLHVHQ )lOOHQ HQWZHGHU LQ GHU 3ULPH� 2NWDYH� 4XLQWH RGHU



'LH LPLWDWLR FDQRQLFD RGHU LPLWDWLR WRWDOLV ��

4XDUWH VWDWWILQGHW� 'DV HQWVSULFKW GHP ��� *UXQGVDW] 0DWWKHVRQV� %HLGH %HGLQJXQJHQ VLQG GHPQDFK PLW
HLQDQGHU YHUWUlJOLFK�

=X %HJLQQ GLHVHV 3DUDJUDIHQ KDWWH LFK GDUDXI KLQJHZLHVHQ� GDVV GLH 'DUVWHOOXQJ GHU LPLWDWLR FDQRQLFD
LQ GHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV PLW 3UREOHPHQ YHUEXQGHQ LVW� =X HLQHP HUVWHQ 3UREOHP GLHVHU
$UW ZROOHQ ZLU QXQ NRPPHQ� 1DFK 0DWWKHVRQV ��� *UXQGVDW] LVW GLH 1DFKDKPXQJ LP 5DKPHQ HLQHU
LPLWDWLR FDQRQLFD DXI HLQLJH ZHQLJH ,QWHUYDOOH EHVFKUlQNW� 'D 0DWWKHVRQ ������ ���� DQGHUHUVHLWV MHGRFK
EHL VHLQHU 'LVNXVVLRQ GHU VRJHQDQQWHQ ².UHLV )XJHQ¥� GDV KHL�W GHV .DQRQV� XPVWDQGVORV DXI $QJHOR
%HUDUGLV .ODVVLILNDWLRQ GHV .DQRQV QDFK GHQ YHUVFKLHGHQHQ GLDWRQLVFKHQ 1DFKDKPXQJVLQWHUYDOOHQ
LQQHUKDOE GHU 2NWDYH ]XU�FNJUHLIW XQG GLH LPLWDWLR FDQRQLFD VDW]WHFKQLVFK JHVHKHQ HLQH 9RUDXVVHW]XQJ GHV
.DQRQV LVW� HUKLHOWHQ ZLU HLQHQ :LGHUVSUXFK� $XI GHU HLQHQ 6HLWH NDQQ HLQH LPLWDWLR FDQRQLFD QXU LQ GHU
3ULPH� 2NWDYH� 4XLQWH RGHU 4XDUWH HUIROJHQ� DEHU DXI GHU DQGHUHQ 6HLWH PXVV VLH DXFK LQ DOOHQ DQGHUHQ
1DFKDKPXQJVLQWHUYDOOHQ P|JOLFK VHLQ� GHQQ GLH .DQRQV LQ GHU 6HNXQGH� 7HU]� 6H[WH XQG 6HSWLPH
�0DWWKHVRQ ����� ���� IX�HQ VFKOLH�OLFK DXI GLHVHU 7HFKQLN�

(LQ ]ZHLWHV 3UREOHP EHVWHKW GDULQ� GDVV 0DWWKHVRQV ��� *UXQGVDW] VLFK PLW GHQ 6FKLOGHUXQJHQ DQGHUHU
$XWRUHQ QLFKW YHUWUlJW� )ROJW PDQ GHU 0DUSXUJVFKHQ .ODVVLILNDWLRQ� VR VLQG DOOH LPLWDWLR�$UWHQ GHU 6WXIHQ
��� �YHUJOHLFKH $EELOGXQJ �� HQWZHGHU SDUWLDOLV RGHU WRWDOLV � FDQRQLVFK�� ,QVEHVRQGHUH KLQVLFKWOLFK GHU
6WXIH � EHGHXWHW GLHV QDW�UOLFK� GDVV GLH LPLWDWLR FDQRQLFD RGHU WRWDOLV LQ DOOHQ P|JOLFKHQ ,QWHUYDOOHQ
YRUNRPPHQ NDQQ� 'LHVH $QVLFKW ZLUG DXFK GXUFK HLQLJH 1RWHQEHLVSLHOH EHL 0DUSXUJ ������ ������
JHVW�W]W� GLH NDQRQLVFKH 1DFKDKPXQJHQ LQ GHU 6HNXQGH RGHU 7HU] ]HLJHQ�

(V JLEW VRJDU HLQH 4XHOOH YRQ 0DUSXUJ �����E� ����� GLH HLQGHXWLJ EHVDJW� GDVV HLQH LPLWDWLR FDQRQLFD
LQ MHGHP ,QWHUYDOO VWDWWILQGHQ NDQQ� ²'D LHGH 1DFKDKPXQJ QLFKW DOOHLQ LP (LQNODQJH� VRQGHUQ DXFK LQ DOOHQ
�EULJHQ ,QWHUYDOOHQ� DOV LQ GHU 6HFXQGH� 7HU]� 4XDUWH� 4XLQWH� 6H[WH� 6HSWLPH XQG 2FWDYH� JHVFKHKHQ NDQQ�
VR LVW GLH FDQRQLVFKH 1DFKDKPXQJ IROJOLFK HEHQIDOOV QLFKW DOOHLQ LP (LQNODQJH� VRQGHUQ DXFK LQ DOOHQ
�EULJHQ ,QWHUYDOOHQ P|JOLFK¥� 'D GLHVH 4XHOOH DOOHUGLQJV DXV GHP -DKUH ���� VWDPPW� DOVR JXW ]ZDQ]LJ
-DKUH VSlWHU DOV 0DWWKHVRQV &DSHOOPHLVWHU HUVFKLHQHQ LVW� LVW VLH PHLQHV (UDFKWHQV QXU XQWHU JUR�HP
9RUEHKDOW DOV ,QGLNDWRU ]X DN]HSWLHUHQ�

*HPl� GHQ 3ULQ]LSLHQ GHU ZRKOZROOHQGHQ ,QWHUSUHWDWLRQ VROOWHQ ZLU 0DWWKHVRQ MHGRFK QDFK
0|JOLFKNHLW NHLQH ZLGHUVSU�FKOLFKHQ $QVLFKWHQ ]XVFKUHLEHQ� VRQGHUQ YHUVXFKHQ� KHUPHQHXWLVFKH FKDULWDV
EHL XQVHUHU ,QWHUSUHWDWLRQ ZDOWHQ ODVVHQ� ,P YRUOLHJHQGHQ )DOO JLOW GLHV LQVEHVRQGHUH I�U GDV 3ULQ]LS GHU
.RQVLVWHQ]XQWHUVWHOOXQJ� GDV YRUDXVVHW]W� ²GD� GLH 6lW]H� GLH MHPDQG I�U ZDKU KlOW� LP DOOJHPHLQHQ LQ VLFK
ZLGHUVSUXFKVIUHL XQG PLWHLQDQGHU YHUWUlJOLFK VLQG¥ �.�QQH ����� ����� 7DWVlFKOLFK LVW HV P|JOLFK�
0DWWKHVRQV REHQ VFKRQ HLQPDO ]LWLHUWH 'DUVWHOOXQJ DXV GHP &DSHOOPHLVWHU DQGHUV ]X YHUVWHKHQ� ²2IIW
IROJHW GLH HLQH QDFKJHKHQGH 6WLPPH GHU DQGHUQ DOV LP &LUFXO RGHU .UHLV *HVDQJH� GXUFK HEHQ
GLHVHOELJHQ .OlQJH� RGHU GXUFK 2FWDYHQ QDFK >���@¥ �GLH XQWHUVWULFKHQH +HUYRUKHEXQJ LVW QLFKW RULJLQDO��
%LVKHU ZDUHQ ZLU GDYRQ DXVJHJDQJHQ� GDVV GHU XQWHUVWULFKHQH 1HEHQVDW] HLQH QlKHUH (UNOlUXQJ GHV .UHLV�
*HVDQJV� GDV KHL�W GHU LPLWDWLR FDQRQLFD� OLHIHUW� 0DQ NDQQ GHQ 6DW] DEHU DXFK VR LQWHUSUHWLHUHQ� GDVV HU
HLQH $XVVDJH �EHU GLH +lXILJNHLW HLQHU EHVWLPPWHQ $UW GHU LPLWDWLR FDQRQLFD PDFKW� =XU 9HUGHXWOLFKXQJ
N|QQWH PDQ GHQ 6DW] ZLH IROJW SDUDSKUDVLHUHQ� ²,Q GHQ PHLVWHQ )lOOHQ HLQHV .UHLV�*HVDQJV JHVFKLHKW GLH
1DFKDKPXQJ LQ GHU 3ULPH RGHU 2NWDYH¥� %HL GLHVHU ,QWHUSUHWDWLRQ Z�UGHQ VLFK 0DWWKHVRQV %HPHUNXQJHQ
LP &DSHOOPHLVWHU QXU DXI ]ZHL HLQ]HOQH $UWHQ GHU LPLWDWLR FDQRQLFD EH]LHKHQ� =X DQGHUHQ $UWHQ GHU
LPLWDWLR FDQRQLFD� GDV KHL�W NDQRQLVFKHQ 1DFKDKPXQJHQ LQ DQGHUHQ ,QWHUYDOOHQ� QLPPW 0DWWKHVRQ
KLQJHJHQ DQ GLHVHU 6WHOOH JDU QLFKW 6WHOOXQJ�

'LHVH ,QWHUSUHWDWLRQ ZlUH DXFK SODXVLEHO� ZHQQ PDQ 0DWWKHVRQV ������ ���� 1RWHQEHLVSLHO HLQHV
]ZHLVWLPPLJHQ .DQRQV PLW EHU�FNVLFKWLJW� $XV GHVVHQ hEHUVFKULIW JHKW KHUYRU� GDVV 0DWWKHVRQ LQ GLHVHP
)DOO HLQ %HLVSLHO I�U HLQH ²JHQDXH¥ LPLWDWLR FDQRQLFD JHEHQ P|FKWH� 'LHVH ]HLFKQHW VLFK RIIHQEDU GDGXUFK
DXV� GDVV VLH HLQH H[DNWH� GDV KHL�W LQWHUYDOOJHQDXH ,PLWDWLRQ GHU ,QLWLDOVWLPPH HUODXEW� 8QG ]ZDU LP
*HJHQVDW] ]X GHU ²FDQRQLVFKHQ 1DFKDKPXQJ� GD HLQH 6WLPPH GHU DQGHUQ� LQ GHP ZDV VRZRO GLH *HOWXQJ
GHU 1RWHQ� DOV GLH ,QWHUYDOOH EHWULIIW� ]ZDU ULFKWLJ� GRFK PLW VROFKHU )UHLKHLW DXI GHP )XVVH IROJHW� GD� VLH
VLFK HEHQ DOOHPDKO DQ GHQ 7RQ QLFKW ELQGHW¥ �0DWWKHVRQ ����� ����� (LQH VROFKH VWXIHQJHQDXH NDQRQLVFKH
1DFKDKPXQJ LVW PLW $XVQDKPH GHU LPLWDWLR FDQRQLFD LQ GHU 3ULPH EH]LHKXQJVZHLVH 2NWDYH EHL DOOHQ
DQGHUHQ ,QWHUYDOOHQ RIW VFKRQ DOOHLQ DXV KDUPRQLVFKHQ *U�QGHQ HUIRUGHUOLFK�

*HKW PDQ QXQ DEHU GDYRQ DXV� GDVV 0DWWKHVRQ QXU HLQHQ EHVWLPPWHQ )DOO GHU LPLWDWLR FDQRQLFD PHLQW
XQG GDU�EHU KLQDXV LPLWDWLRQHV FDQRQLFDH SULQ]LSLHOO LQ DOOHQ 1DFKDKPXQJVLQWHUYDOOHQ P|JOLFK VLQG� GDQQ
NRPPW PDQ LQ .RQIOLNW PLW GHP ��� *UXQGVDW]� 'HQQ EHL HLQHU LPLWDWLR FDQRQLFD LQ GLWRQR N|QQWH GHU
(LQVDW]WRQ GHU )ROJHVWLPPH ZHGHU ]XU 7RQK|KHQNODVVH GHU ,� 6WXIH QRFK ]X GHU GHU 9� 6WXIH JHK|UHQ� :LU
KlWWHQ GHPQDFK HUQHXW HLQHQ :LGHUVSUXFK LQ 0DWWKHVRQV $XVVDJHQ HQWGHFNW�

'DV 3UREOHP OlVVW VLFK DOOHUGLQJV O|VHQ� ZHQQ PDQ YRUDXVVHW]W� GDVV 0DWWKHVRQ VLFK DQ GLHVHU 6WHOOH
DXI GLH KlXILJVWH )RUP GHU NDQRQLVFKHQ 1DFKDKPXQJ� GDV KHL�W GHU LPLWDWLR FDQRQLFD KRPRSKRQD
EH]LHKXQJVZHLVH LQ GLDSHQWH� DOV SDUDGLJPDWLVFKHQ )DOO EH]LHKW� 'DU�EHU KLQDXV ILQGHW VLFK GHU ���
*UXQGVDW] LQ =XVDPPHQKDQJ PLW GHU )XJH� VRGDVV QLFKW Y|OOLJ DXV]XVFKOLH�HQ LVW� GDVV GLH %HGLQJXQJ QXU



'LH $UWHQ GHU LPLWDWLR��

I�U GLHVHQ 6RQGHUIDOO GHU 1DFKDKPXQJ *�OWLJNHLW EHVLW]W� ,FK ZHUGH DOVR LP )ROJHQGHQ GDYRQ DXVJHKHQ�
GDVV HLQH LPLWDWLR FDQRQLFD LQ YHUVFKLHGHQHQ 1DFKDKPXQJVLQWHUYDOOHQ P|JOLFK LVW�

'DV QlFKVWH 3UREOHP EHL GHU ([SOLNDWLRQ GHU LPLWDWLR FDQRQLFD HUJLEW VLFK DXV 0DUSXUJV ������ ���
(UOlXWHUXQJ� GDVV EHL GLHVHU ,PLWDWLRQVWHFKQLN GLH )ROJHVWLPPH GLH ,QLWLDOVWLPPH ²YRP $QIDQJH ELV ]XP
(QGH¥ QDFKDKPW� 'DVV HLQH LPLWDWLR FDQRQLFD QXU GDQQ YRUOLHJW� ZHQQ GLH )ROJHVWLPPH DOOH 1RWHQ GHU
,QLWLDOVWLPPH ZLHGHUKROW� NDQQ DXV PHKUHUHQ *U�QGHQ YRQ 0DUSXUJ DEHU QLFKW JHPHLQW VHLQ�

(UVWHQV Z�UGH HLQH LPLWDWLR FDQRQLFD GDPLW IDNWLVFK YRQ HLQHP .DQRQ QLFKW PHKU ]X XQWHUVFKHLGHQ
VHLQ� 'LHV LVW ]XJHJHEHQHUPD�HQ NHLQ ]ZLQJHQGHU (LQZDQG JHJHQ HLQH VROFKH ,QWHUSUHWDWLRQ� ZHQQ PDQ
0DUSXUJ 8Q]XOlQJOLFKNHLWHQ EHL GHU .ODVVLILNDWLRQ XQWHUVWHOOW�

=ZHLWHQV EHWRQW 0DUSXUJ ������ ���� GDVV QXU HLQ DXI GLH LPLWDWLR FDQRQLFD ²VLFK JU�QGHQGHV 6W�FN¥
DOV ²FDQRQLVFKH )XJH¥ EH]HLFKQHW ZHUGH� 'LH LPLWDWLR FDQRQLFD LVW GHPQDFK DOVR HLQH YRP .DQRQ
XQDEKlQJLJH 6DW]WHFKQLN�

'ULWWHQV ]HLJHQ HLQLJH YRQ 0DUSXUJV ������ ��� ���� ���� 1RWHQEHLVSLHOHQ HLQGHXWLJ� GDVV HLQH
NDQRQLVFKH 1DFKDKPXQJ VLFK QLFKW DXI DOOH 7|QH GHU ,QLWLDOVWLPPH HUVWUHFNHQ PXVV� $XFK DXV GLHVHP
*UXQG NDQQ VLH QLFKW PLW GHP .DQRQ ]XVDPPHQIDOOHQ�

9LHUWHQV LVW 0DWWKHVRQ ]XIROJH GLH YROOVWlQGLJH 1DFKDKPXQJ DOOHU 1RWHQ GHU ,QLWLDOVWLPPH K|FKVWHQV
HLQ 6RQGHUIDOO GHU LPLWDWLR FDQRQLFD� NHLQHVIDOOV DEHU LVW VLH PLW LKU LGHQWLVFK� 'LHV JHKW HLQHUVHLWV GDUDXV
KHUYRU� GDVV GLH NDQRQLVFKH 1DFKDKPXQJ ²RIIW JDQW]� RIIW KDOE¥ �0DWWKHVRQ ����� ���� VHLQ NDQQ� XQG
DQGHUVHLWV ZLUG GHU 8QWHUVFKLHG YRQ 0DWWKHVRQ ������ ���� DXFK H[SOL]LW IHVWJHVWHOOW� ²+LHU� EH\ GHU
(UILQGXQJV /HKUH� KDEHQ ZLU HEHQ QLFKW PLW HLQHP I|UPOLFKHQ &DQRQ ]X WKXQ� VRQGHUQ QXU PLW HLQHU
JHZLVVHQ FDQRQLVFKHQ 1DFKDKPXQJ >���@¥�

:LU ZLVVHQ QXQ HLQHUVHLWV� GDVV ]ZLVFKHQ GHU LPLWDWLR FDQRQLFD XQG GHP .DQRQ XQWHUVFKLHGHQ ZHUGHQ
PXVV� :lKUHQG EHLP .DQRQ GLH )ROJHVWLPPHQ DOOH 1RWHQ GHU ,QLWLDOVWLPPH QDFKDKPHQ� JLOW GLHV I�U HLQH
LPLWDWLR FDQRQLFD QLFKW� $XI GHU DQGHUHQ 6HLWH LVW GLH LPLWDWLR FDQRQLFD XQWHUVFKLHGHQ YRQ GHU LPLWDWLR
SDUWLDOLV� 'LH LPLWDWLR SDUWLDOLV LVW QXU HLQH WHLOZHLVH 1DFKDKPXQJ GHU ,QLWLDOVWLPPH� 'LH LPLWDWLR FDQRQLFD
ZLUG DOVR DOOHU :DKUVFKHLQOLFKNHLW QDFK �EHU GDV JHZ|KQOLFKH 0D� HLQHU EOR� WHLOZHLVHQ 1DFKDKPXQJ
KLQDXVJHKHQ� 'DPLW LVW GHU 8QWHUVFKLHG ]ZLVFKHQ HLQHU LPLWDWLR SDUWLDOLV XQG HLQHU LPLWDWLR FDQRQLFD
JUDGXHOO� GDV KHL�W EH]RJHQ DXI GLH /lQJH OLHJW HLQH LPLWDWLR FDQRQLFD LP 0LWWHO LUJHQGZR ]ZLVFKHQ GHU
LPLWDWLR SDUWLDOLV XQG GHP .DQRQ�

:LH OlVVW VLFK QXQ HLQH LPLWDWLR FDQRQLFD YRQ HLQHU LPLWDWLR SDUWLDOLV LQ GHU 3UD[LV XQWHUVFKHLGHQ" 2GHU
DQGHUV JHIUDJW� :LH ODQJ PXVV HLQH LPLWDWLR VHLQ� XP DOV LPLWDWLR FDQRQLFD ]X JHOWHQ" /HLGHU LVW GLHVH
)UDJH QLFKW PLW OHW]WHU 6LFKHUKHLW ]X EHDQWZRUWHQ� 0DUSXUJV 1RWHQEHLVSLHOH LQ GHU $EKDQGOXQJ YRQ GHU
)XJH ]HLJHQ MHGRFK HLQLJH FKDUDNWHULVWLVFKH 0HUNPDOH� GLH DOOHQ PHKU RGHU ZHQLJHU JHPHLQVDP VLQG�
([WUDKLHUW PDQ GLHVH (LJHQVFKDIWHQ� GDQQ NDQQ PDQ HLQH YDJH %HVWLPPXQJ GHU LPLWDWLR FDQRQLFD JHEHQ�
GLH LQ YLHOHQ )lOOHQ HLQH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQHU LPLWDWLR FDQRQLFD XQG GHU VWUHWWR�7HFKQLN HUODXEW�

�&�� :HQQ HLQ 7KHPD YRUKDQGHQ LVW� GDQQ LPLWLHUW GLH )ROJHVWLPPH GLH ,QLWLDOVWLPPH
�EHU GDV ]XJUXQGH OLHJHQGH 7KHPD KLQDXV�

�&�� LVW HLQH QRWZHQGLJH %HGLQJXQJ I�U GDV 9RUOLHJHQ HLQHU LPLWDWLR FDQRQLFD LP *HJHQVDW] ]XU
VWUHWWR�7HFKQLN� 0|JOLFKHUZHLVH LVW VLH VRJDU KLQUHLFKHQG� GDV KHL�W ZHQQ GLH )ROJHVWLPPH GLH
,QLWLDOVWLPPH �EHU GDV GHP 6DW] ]XJUXQGH OLHJHQGH 7KHPD KLQDXV LPLWLHUW� GDQQ KDQGHOW HV VLFK XP HLQH
LPLWDWLR FDQRQLFD� (LQH ZHLWHUHV 0HUNPDO NDQQ ZLH IROJW IRUPXOLHUW ZHUGHQ�

�&�� 'LH )ROJHVWLPPH LPLWLHUW GLH ,QLWLDOVWLPPH HQWZHGHU LQWHUYDOOJHQDX RGHU
VWXIHQJHQDX�

'LHVH %HGLQJXQJ LVW HEHQIDOOV QRWZHQGLJ I�U GDV 9RUOLHJHQ HLQHU LPLWDWLR FDQRQLFD� DOOHUGLQJV LVW VLH
LP *HJHQVDW] ]X �&�� PLW 6LFKHUKHLW QLFKW KLQUHLFKHQG�

1HEHQ GLHVHQ EHLGHQ %HGLQJXQJHQ JLEW HV ]ZHL ZHLWHUH ,QGL]LHQ� GLH HKHU DXI GDV 9RUOLHJHQ HLQHU
LPLWDWLR FDQRQLFD DOV DXI ]ZHL DOOD VWUHWWD JHI�KUWH 7KHPHQ VFKOLH�HQ ODVVHQ�

�&�� 'LH )ROJHVWLPPH VHW]W HLQ� ZlKUHQG GLH ,QLWLDOVWLPPH QRFK HUNOLQJW�

�&�� 'LH 1DFKDKPXQJ HUIROJW XQWHU %HLEHKDOWXQJ HLQHV NRQVWDQWHQ ,PLWDWLRQVLQWHUYDOOV�



'LH LPLWDWLR FDQRQLFD RGHU LPLWDWLR WRWDOLV ��

�&�� LVW ZHGHU KLQUHLFKHQG QRFK QRWZHQGLJ I�U HLQH LPLWDWLR FDQRQLFD� 'HVKDOE ZROOHQ ZLU GLHVHV
0HUNPDO DXFK OHGLJOLFK DOV ²,QGL]¥ XQG QLFKW DOV ²%HGLQJXQJ¥ EH]HLFKQHQ� (UI�OOW HLQ ,PLWDWLRQVDEVFKQLWW
�&�� XQG �&�� XQG OLHJW DX�HUGHP QRFK GDV 0HUNPDO �&�� YRU� VR NDQQ GLHV DEHU DOV ]XVlW]OLFKHU +LQZHLV
I�U HLQH LPLWDWLR FDQRQLFD JHZHUWHW ZHUGHQ�

%HL �&�� WULWW DQ GLH 6WHOOH GHU UHJXOlUHQ 7KHPHQEHDQWZRUWXQJ� GDV KHL�W GHV ZHFKVHOQGHQ (LQVDW]HV
DXI GHU ,� XQG 9� 6WXIH� HLQ JOHLFKEOHLEHQGHV ,QWHUYDOOYHUKlOWQLV ]ZLVFKHQ GHQ ,QLWLDO� XQG )ROJHVWLPPHQ�
(LQ HQWVSUHFKHQGHV 1RWHQEHLVSLHO HLQHU TXDUWZHLVH HLQVHW]HQGHQ LPLWDWLR FDQRQLFD ZLUG YRQ 0DUSXUJ
������ ��� 7DE� ,;� )LJ� �� H[SOL]LW HUZlKQW�

'D GLHVH 7HFKQLN LQVEHVRQGHUH LP :HUN %DFKV ZHLW YHUEUHLWHW LVW� VROO VLH DQ HLQLJHQ %HLVSLHOHQ
YHUGHXWOLFKW ZHUGHQ� $OV 0XVWHU P|JH XQV GHU (LQVDW] GHV �� 7KHPDV �7� �� II�� LP &RQILWHRU GHU K�0ROO�
0HVVH �%:9 ���� GLHQHQ� (V KDQGHOW VLFK GDEHL XP HLQH LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ PLW GHQ
IROJHQGHQ (LQVDW]W|QHQ �LKU VXN]HVVLYHU (LQVDW] LVW GXUFK GLH (LQU�FNXQJ NHQQWOLFK JHPDFKW��

7DEHOOH ��� (LQVDW]W|QH GHU LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ LP &RQILWHRU

6RSUDQ ,� H�

6RSUDQ ,,� K�

$OW� ILV�

7HQRU� FLV�

:HJHQ GHV JOHLFKEOHLEHQGHQ 1DFKDKPXQJVLQWHUYDOOV NDQQ GLHVH )RUP GHU LPLWDWLR FDQRQLFD PLW GHU
DOOD�VWUHWWD�)�KUXQJ HLQHV )XJHQWKHPDV QLFKW YHUZHFKVHOW ZHUGHQ� ,P YRUOLHJHQGHQ )DOO ZLUG GHU
8QWHUVFKLHG VHKU GHXWOLFK� GD QXU ZHQLJH 7DNWH ]XYRU GDV �� 7KHPD �7� � II�� DOOD VWUHWWD HLQJHI�KUW ZLUG�
%DFK YHUZHQGHW GLHVH $UW GHU LPLWDWLR FDQRQLFD DOV VDW]WHFKQLVFKHQ .XQVWJULII JHOHJHQWOLFK ]XU
(LQI�KUXQJ HLQHV ]XVlW]OLFKHQ 7KHPDV LQ 'RSSHOIXJHQ� :HLWHUH 0XVWHU ELHWHQ GLH QDFKVWHKHQG
DXIJHI�KUWHQ :HUNH�

.\ULH ,, �%:9 ���� ��� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ�

.\ULH ,, �%:9 ���� ��� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SRGLDSHQWH�
JLV�0ROO�)XJH �%:9 ���� ��� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SRGLDSHQWH�

.\ULH �%:9 ���� ��� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SRGLDWHVVDURQ�

.\ULH �%:9 ���� ��� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ�
GLWR� 7� �� II� LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ�

(LQH lKQOLFKH 7HFKQLN ILQGHW VLFK HEHQIDOOV LQ %DFKV 0RWHWWH .RPP� -HVX� NRPP �%:9 ����� GLH
DOOHUGLQJV GXUFK GLH 'RSSHOFK|ULJNHLW YHUVFKOHLHUW ZLUG� %HLGH &K|UH VLQG LP ,PLWDWLRQVDEVFKQLWW ²GHU
VDXUH :HJ ZLUG PLU ]X VFKZHU¥ �7� �� II� ]ZDU MHZHLOV ZLH HLQH LPLWDWLR FDQRQLFD LQ K\SHUGLDWHVVDURQ LP
6LQQH YRQ ��� NRQ]LSLHUW� GRFK LP =XVDPPHQVSLHO EHLGHU &K|UH HUVFKHLQHQ VFKOLH�OLFK QXU KRPRSKRQH
1DFKDKPXQJHQ�

*HPHVVHQ DQ GHQ ELVKHU DQJHVSURFKHQHQ 6FKZLHULJNHLWHQ KLQVLFKWOLFK GHU 8QWHUVFKHLGXQJ ]ZLVFKHQ
GHU LPLWDWLR FDQRQLFD XQG GHU VWUHWWR�7HFKQLN� LVW GLH (UNHQQXQJ HLQHU QLFKW�WKHPHQJHEXQGHQHQ LPLWDWLR
FDQRQLFD YHUKlOWQLVPl�LJ XQSUREOHPDWLVFK� (LQHUVHLWV PXVV HLQH QLFKW WKHPHQJHEXQGHQH LPLWDWLR FDQRQLFD
GLH QRWZHQGLJH %HGLQJXQJ ��� HUI�OOHQ XQG DQGHUHUVHLWV VROOWH GLH /lQJH GHU 1DFKDKPXQJ GHXWOLFK �EHU
GLH �EOLFKH /lQJH HLQHU LPLWDWLR SDUWLDOLV KLQDXVJHKHQ� 2EHQ KDWWHQ ZLU VFKRQ GDUDXI KLQJHZLHVHQ� GDVV
GLHVH 8QWHUVFKHLGXQJ DOOHQIDOOV JUDGXHOOHU 1DWXU XQG QLFKW DEVROXW VHLQ NDQQ� 'HU GDPLW YHUEOHLEHQGH
,QWHUSUHWDWLRQVVSLHOUDXP PXVV YRQ )DOO ]X )DOO HQWVFKLHGHQ ZHUGHQ� $OV )DXVWUHJHO NDQQ YLHOOHLFKW JHOWHQ�
GDVV HLQH LPLWDWLR FDQRQLFD VLFK �EHU HLQHQ JU|�HUHQ $EVFKQLWW HUVWUHFNW� GDV KHL�W �EHU PHKU DOV
EHLVSLHOVZHLVH QXU HLQ ELV ]ZHL 7DNWH�

(LQ DXVJLHELJHV� �� 7DNWH GDXHUQGHV %HLVSLHO HLQHU QLFKW WKHPHQJHEXQGHQHQ LPLWDWLR FDQRQLFD LQ
K\SRGLDSDVRQ ILQGHW VLFK HWZD JOHLFK ]X %HJLQQ GHU 2UJHOWRFFDWD )�'XU �%:9 ���� ��� :HLWHUH %HLVSLHOH
YRQ LPLWDWLRQHV FDQRQLFDH LQ K\SRGLDWHVVDURQ HQWKlOW GDV 'XHWWR ,, �%:9 ���� GHU .ODYLHU�EXQJ ,,,
]ZLVFKHQ GHU 2EHU� XQG 8QWHUVWLPPH LQ 7� �� II� XQG �� II�� 0LW GLHVHQ +LQZHLVHQ ZROOHQ ZLU HV
EHZHQGHQ ODVVHQ� *HUDGH LP :HUN %DFKV NDQQ PDQ RKQH =ZHLIHO ]DKOUHLFKH %HLVSLHOH I�U NDQRQLVFKH
1DFKDKPXQJHQ ILQGHQ�

1DFK 0DUSXUJV .ODVVLILNDWLRQ XPIDVVW GLH LPLWDWLR FDQRQLFD JUXQGVlW]OLFK DOO MHQH 1DFKDKPXQJVDUWHQ
GHU 6WXIHQ � ELV �� GLH DXFK EHL GHU LPLWDWLR SDUWLDOLV DQ]XWUHIIHQ VLQG� 1DFK XQVHUHQ DXVI�KUOLFKHQ
'DUOHJXQJHQ GHU YHUVFKLHGHQHQ $UWHQ GHU LPLWDWLR LP 5DKPHQ GHU LPLWDWLR SDUWLDOLV VROOWH GHU /HVHU NHLQH
6FKZLHULJNHLWHQ KDEHQ� LKUH 0HUNPDOH DXI GHQ )DOO GHU LPLWDWLR FDQRQLFD ]X �EHUWUDJHQ�



'LH $UWHQ GHU LPLWDWLR��

§ 8  'LH�9DJKHLW�GHV�LPLWDWLR�%HJULIIV

2EHQ ZXUGH YHUHLQ]HOW EHUHLWV GDUDXI KLQJHZLHVHQ� GDVV XQWHU HLQHU ,PLWDWLRQ HLQH 5HODWLRQ ]ZLVFKHQ
]ZHL YHUVFKLHGHQHQ 6WLPPHQ �,QLWLDOVWLPPH XQG )ROJHVWLPPH� ]X YHUVWHKHQ LVW� ,P YRUOLHJHQGHQ
3DUDJUDIHQ ZROOHQ ZLU XQV PLW HLQHU P|JOLFKHQ 0HKUGHXWLJNHLW GHV ,PLWDWLRQVEHJULIIV NXU] EHVFKlIWLJHQ�

$EELOGXQJ �� ]HLJW VFKHPDWLVFK YLHU YHUVFKLHGHQH 6WLPPHQ HLQHV PHKUVWLPPLJHQ 6DW]HV� :LU ZROOHQ
DQQHKPHQ� GDVV DOOH YLHU 6WLPPHQ GDV JOHLFKH 0RWLY I�KUHQ� 'D HV VLFK EHL HLQHU ,PLWDWLRQ XP HLQH
5HODWLRQ ]ZLVFKHQ HLQHU ,QLWLDOVWLPPH XQG HLQHU )ROJHVWLPPH KDQGHOW� N|QQWH PDQ LQ GHU *UDILN ]ZHL
,PLWDWLRQVSDDUH VHKHQ� 6� DKPW GLH ,QLWLDOVWLPPH 6� QDFK XQG 6� DKPW LKUHUVHLWV GLH LKU YRUDXVJHKHQGH
,QLWLDOVWLPPH 6� QDFK� 'LH %HVWLPPXQJ GHU ,PLWDWLRQ KlQJW QDFK GLHVHU ,QWHUSUHWDWLRQ DOVR Y|OOLJ YRQ GHU
(LQVDW]]HLW GHU )ROJHVWLPPH DE� ([LVWLHUW HLQH ,QLWLDOVWLPPH� VR ZLUG GLH QlFKVWIROJHQGH LPLWLHUHQGH
6WLPPH DOV )ROJHVWLPPH EHVWLPPW� 'LH GDUDXI IROJHQGH 6WLPPH �LP 6FKHPD 6�� IXQJLHUW QXQ ZLHGHUXP
DOV ,QLWLDOVWLPPH I�U GLH GDUDXI HLQVHW]HQGH )ROJHVWLPPH �6�� XQG VR ZHLWHU� %HL GLHVHU ,QWHUSUHWDWLRQ
KDEHQ ZLU HV GHPQDFK PLW ]ZHL ,PLWDWLRQHQ ]X WXQ�

$EELOGXQJ ��� ,PLWDWLRQ DOV SDDUZHLVH 5HODWLRQ ]ZLVFKHQ ,QLWLDO� XQG )ROJHVWLPPH

S1

S2

S3

S4

Im it a t io n

Im it a t io n

'DV 9HUKlOWQLV GHU 6WLPPHQ XQWHUHLQDQGHU NDQQ DOOHUGLQJV DXFK DQGHUV LQWHUSUHWLHUW ZHUGHQ� :DV
KLQGHUW XQV GHQQ� 6� DOV )ROJHVWLPPH YRQ 6� DXI]XIDVVHQ" ,Q GLHVHP )DOO Z�UGH 6� VHLQH 5ROOH ZHFKVHOQ�
=XHUVW� GDV KHL�W LQ %H]XJ DXI 6�� IXQJLHUW 6� DOV )ROJHVWLPPH� GDQDFK WDXVFKW 6� MHGRFK LKUH 5ROOH XQG
ZLUG ]XU ,QLWLDOVWLPPH I�U GLH )ROJHVWLPPH 6��



'LH 9DJKHLW GHV LPLWDWLR�%HJULIIV ��

$EELOGXQJ ��� ,PLWDWLRQ DOV 5HODWLRQ ]ZLVFKHQ DXIHLQDQGHUIROJHQGHQ 6WLPPHQ

S1

S2

S3

S4

Im it a t io n

Im it a t io n

Im it a t io n

,P *HJHQVDW] ]XP HUVW JHQDQQWHQ )DOO� OLHJHQ EHL GLHVHU ,QWHUSUHWDWLRQ GUHL 1DFKDKPXQJHQ YRU VWDWW
]ZHL� .HLQH PLU EHNDQQWH 4XHOOH GHV ��� -DKUKXQGHUWV JLEW HLQGHXWLJH $XVNXQIW GDU�EHU� LQ ZHOFKHP GHU
EHLGHQ 6LQQH GHU ,PLWDWLRQVEHJULII ]X YHUVWHKHQ LVW� )�U GHQ 0XVLNZLVVHQVFKDIWOHU HUJLEW VLFK GDPLW HLQ
,QWHUSUHWDWLRQVVSLHOUDXP� LQ GHP HU VLFK YRQ )DOO ]X )DOO HQWZHGHU I�U GLH HUVWH �HQJH� $XVOHJXQJ RGHU GLH
]ZHLWH �ZHLWHUH� )DVVXQJ GHV ,PLWDWLRQVEHJULIIV HQWVFKHLGHQ NDQQ�



.DSLWHO�9,

  .RQWUDSXQNWH

§ 1  'HU�.RQWUDSXQNW

:LH GLH PHLVWHQ DQGHUHQ PXVLN� RGHU NRPSRVLWLRQVWHFKQLVFKHQ %HJULIIH GHV ��� -DKUKXQGHUWV LVW
QDW�UOLFK DXFK GHU $XVGUXFN ²FRQWUDSXQFWXV¥ PHKUGHXWLJ� =XP HLQHQ� ²LQ VHQVX ODWR� SUR FRPSRVLWLRQH LQ
JHQHUH¥ EHGHXWHW HU HLQIDFK HLQHQ PHKUVWLPPLJHQ 6DW] LP 6LQQH GHV VFKOLFKWHQ ²TXDVL SXQFWXP FRQWUD
SXQFWXP RGHU 1RWD FRQWUD 1RWDP¥� ZLH +HLQLFKHQ ������ �� VFKUHLEW� =XP %HJULIIVXPIDQJ JHK|UW
GHPQDFK XQWHUVFKLHGVORV ²LHGH KDUPRQLVFKH =XVDPPHQVHW]XQJ¥ �:DOWKHU ����� ���� EH]LHKXQJVZHLVH
²MHGZHGHV PXVLFDOLVFKHV 6W�FN¥ �6FKHLEH ����� ����

0DWWKHVRQ ������ ��� I�� KlOW GHPJHJHQ�EHU GHQ $XVGUXFN ²&RQWUDSXQFW¥ I�U HLQHQ ²EDUEDULVFKHQ
1DKPHQ¥ XQG ]LHKW HV YRU� GHQVHOEHQ 6DFKYHUKDOW OLHEHU DOV ²6\PSKRQLXUJLH¥� GDV KHL�W DOV ²YROOVWLPPLJH
6HW] .XQVW >���@ RGHU +DUPRQLH LP EUHLWHQ 9HUVWDQGH¥ ]X EH]HLFKQHQ�

²6WULFWH¥ KLQJHJHQ ZLUG GHU %HJULII QDFK +HLQLFKHQ ������ �� ²YRU GLHMHQLJH &RPSRVLWLRQ >JHEUDXFKW@�
GD PDQ UHDOH 7KHPDWD QDFK GHU .XQVW WUDFWLUHW¥� ²,QVRQGHUKHLW DEHU VLQG HV HLQ� � XQG PHKUIDFKH 0HORGLHQ
�EHU HLQ JHPHLQLJOLFK DXV .LUFKHQ *HVlQJHQ JHQRPPHQHV 6XEMHFWXP¥� VR N|QQWH PDQ GLH NQDSSH
%HPHUNXQJ YRQ +HLQLFKHQ GXUFK :DOWKHUV ������ ���� (UOlXWHUXQJ HUJlQ]HQ� 0LW DQGHUHQ :RUWHQ LVW
XQWHU GHP $XVGUXFN ²FRQWUDSXQFWXV¥ LQ GLHVHP ]ZHLWHQ 6LQQ GHU GRSSHOWH .RQWUDSXQNW ]X YHUVWHKHQ�

:LH ZLU JOHLFK VHKHQ ZHUGHQ� VSLHOW GLH DQJHVSURFKHQH 0HKUGHXWLJNHLW GHV .RQWUDSXQNWEHJULIIV DXFK
EHL GHU .ODVVLILNDWLRQ GHV .RQWUDSXQNWV HLQH JHZLVVH 5ROOH�

§ 2  'LH�.ODVVLILNDWLRQ�GHV�.RQWUDSXQNWV

=ZLVFKHQ GHQ PHLVWHQ 4XHOOHQ EHVWHKW HLQH hEHUHLQVWLPPXQJ GDU�EHU� GDVV GLH (LQWHLOXQJ GHV
.RQWUDSXQNWV PLQGHVWHQV ]ZHL 6WXIHQ XPIDVVW� 'D]X JHK|UW YRU DOOHP GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP
FRQWUDSXQFWXV VLPSOH[ XQG FRQWUDSXQFWXV IUDFWXV� GLH ELV LQ GLH ]ZHLWH +lOIWH GHV ��� -DKUKXQGHUWV
]XU�FNYHUIROJW ZHUGHQ NDQQ �6DFKV ����� �� II��� $E GHP ��� -DKUKXQGHUW WULWW DX�HUGHP QRFK HLQH
8QWHUVFKHLGXQJ GHV .RQWUDSXQNWV KLQVLFKWOLFK GHU 9HUNHKUEDUNHLW RGHU 9HUVHW]EDUNHLW GHU EHWHLOLJWHQ
6WLPPHQ GD]X� 6LH VFKOlJW VLFK LQ GHU 7UHQQXQJ ]ZLVFKHQ GHP HLQIDFKHQ XQG GHP GRSSHOWHQ .RQWUDSXQNW
QLHGHU�

)�U GHQ YRUOLHJHQGHQ =ZHFN LVW LQ HUVWHU /LQLH LQWHUHVVDQW� LQ ZHOFKHP 9HUKlOWQLV GLH EHLGHQ 6WXIHQ
GLHVHU .ODVVLILNDWLRQ ]XHLQDQGHU VWHKHQ� 'D GLHV QLFKW LQ MHGHP )DOO HLQGHXWLJ LVW XQG HLQLJH
WHUPLQRORJLVFKH 'LIIHUHQ]HQ GDV 9HUVWlQGQLV ]XP 7HLO HUVFKZHUHQ� EHJLQQHQ ZLU GHU EHVVHUHQ
9HUVWlQGOLFKNHLW KDOEHU PLW GHU .ODVVLILNDWLRQ YRQ 6FKHLEH ������ ��� XQG YHUVXFKHQ YRU GLHVHP
+LQWHUJUXQG GLH (LQWHLOXQJHQ YRQ 0DWWKHVRQ XQG DQGHUHQ $XWRUHQ ]X EHVWLPPHQ�

6FKHLEH ������ ��� NODVVLIL]LHUW GHQ .RQWUDSXQNW ]XQlFKVW LQ ]ZHLHUOHL +LQVLFKW� ODWH XQG VWULFWH�
²/DWH¥� HUOlXWHUW HU� ²ZLUG QXQ MHGZHGHV PXVLFDOLVFKHV 6W�FN HLQ &RQWUDSXQFW JHQHQQHW¥� ZlKUHQG
²VWULFWH¥ QXU VROFK HLQ .RQWUDSXQNW KHL�W� GHU ²VLFK XPNHKUHQ OlVW¥� 2EJOHLFK 6FKHLEH QLFKW DXVGU�FNOLFK
GDUDXI KLQZHLVW� LVW XQWHU GHP ²ODWH¥ JHQRPPHQHQ .RQWUDSXQNW YRU DOOHP GHU HLQIDFKH .RQWUDSXQNW ]X
YHUVWHKHQ� )�U GLHVH ,QWHUSUHWDWLRQ VSUHFKHQ ]ZHL *U�QGH� (UVWHQV IXQJLHUW GLH 8PNHKUEDUNHLW GHV
.RQWUDSXQNWV EHL 6FKHLEH DOV (LQWHLOXQJVNULWHULXP� GDV KHL�W GLH ODWH�.ODVVH LVW DOV 1HJDWLRQ GHV VWULFWH
JHQRPPHQHQ .RQWUDSXQNWV DXI]XIDVVHQ�

=ZHLWHQV ILQGHQ VLFK XQWHU GHP .RQWUDSXQNW LP ZHLWHUHQ 6LQQH MHQH EHLGHQ .ODVVHQ GHV FRQWUDSXQFWXV
VLPSOH[ XQG FRQWUDSXQFWXV IUDFWXV� GLH DXFK YRQ DOOHQ DQGHUHQ 7KHRUHWLNHUQ GHP HLQIDFKHQ .RQWUDSXQNW
]XJHUHFKQHW ZHUGHQ�

'HU HLQIDFKH .RQWUDSXQNW ZLUG YRQ 6FKHLEH ������ ��� ZHLWHUKLQ LQ ]ZHL 8QWHUNODVVHQ JHWHLOW�
(LQHUVHLWV LQ GHQ FRQWUDSXQFWXV VLPSOH[� ²ZHQQ ODXWHU JOHLFKH XQG FRQVRQLUHQGH 1RWHQ �EHU HLQDQGHU
VWHKHQ� DOVR GD� ZHGHU 7UDQVLWXV QRFK 6\QFRSDWLR VWDWWILQGHW¥ XQG DQGHUHUVHLWV LQ GHQ FRQWUDSXQFWXV
IUDFWXV RGHU IORULGXV� ²ZHQQ QHEVW GHQHQ &RQVRQDQ]HQ DXFK GLVVRQDQ]HQ XQG DOVR 6\QFRSDWLR XQG
7UDQVLWXV YRUNRPPHQ¥�



'LH .ODVVLILNDWLRQ GHV .RQWUDSXQNWV ��

$EELOGXQJ ��� .ODVVLILNDWLRQ GHV .RQWUDSXQNWV QDFK -� $� 6FKHLEH

co n t rap un c t us

st r ic t e
(m e h r fa ch e r  K o n t rap un k t )

la t e
(e in fa ch e r  K o n t rap un k t )

c o n t rapun c t us
sim p le x

c o n t rap un c t us
f r ac t us

c o n t rapun c t o
a ll duo de c im a

co n t rapun c t o
a ll`  o t t av a

c o n t rapun c t o
a lla  de c im a

8QWHU HLQHP 7UDQVLWXV YHUVWHKW 6FKHLEH ������ ��� �EULJHQV HLQH ²6WXIHQ ZHLVH %HZHJXQJ GHUHU
6WLPPHQ� DOVR GD�� ZHQQ HLQH 6WLPPH VWHKHW� GLH DQGHUH VLFK SHU JUDGXP KLQDXI RGHU KHUXQWHU EHZHJHW�
XP HLQHQ PHORGLHXVHUQ &RQFHQW ]XPDFKHQ¥� :lKUHQG GLH 6\QFRSDWLR ²HLQH N�QVWOLFKH XQG DQQHKPOLFKH
5�FNXQJ GHV 7DFNWV RGHU DQVFKODJHQGHQ RGHU GXUFK JHKHQGHQ 1RWHQ¥ LVW� 'D GHU FRQWUDSXQFWXV VLPSOH[
RKQH GLHVH EHLGHQ )LJXUHQ DXVNRPPW� KDQGHOW HV VLFK EHL LKP LP 8QWHUVFKLHG ]XP FRQWUDSXQFWXV IUDFWXV
XP HLQHQ VFKOLFKWHQ 6DW] 1RWH JHJHQ 1RWH�

'LH 8QWHUVFKHLGXQJ� GLH LQ 6FKHLEHV .ODVVLILNDWLRQ ]XP $XVGUXFN NRPPW� ILQGHW VLFK SULPD IDFLH EHL
0DWWKHVRQ ������ ���� XQWHU HWZDV DQGHUHP 1DPHQ� 'D 0DWWKHVRQV 'DUVWHOOXQJ LP &DSHOOPHLVWHU VHKU
XPVWlQGOLFK ZLUNW� VWHOOHQ ZLU XQVHUHQ (U|UWHUXQJHQ JOHLFK ]X %HJLQQ HLQH *UDSKLN YRUDQ� GLH GLH
%H]LHKXQJHQ YHUDQVFKDXOLFKHQ VROO�

$EELOGXQJ ��� .ODVVLILNDWLRQ GHV .RQWUDSXQNWV QDFK -� 0DWWKHVRQ

C o n t rapun c t

dop pe lt e r
C o n t rap un c t

sc h le c h t e r  C o n t rap un c t
(e in fa c h e r  K o n t rap un k t )

C o n t rap un c t  a l la
duo de c im a

C o n t r ap un c t
a ll´  O t t a v a

C o n t r ap un c t
a lla  de c im a

gle ic h e r
C o n t rap un c t

( c o n t rap un c t us
sim p le x )

ungle ic h e r
C o n t rap un c t

( c o n t rapun c t us
f ra c t us)

$XI GHU HUVWHQ 6WXIH VHLQHU (LQWHLOXQJ VWHKHQ VLFK GHU ²VFKOHFKWH¥ .RQWUDSXQNW XQG GHU PHKUIDFKH RGHU
GRSSHOWH .RQWUDSXQNW JHJHQ�EHU� ²6FKOHFKW¥ LVW LP 6LQQH YRQ ²VFKOLFKW¥ ]X YHUVWHKHQ XQG EHGHXWHW QDFK
0DWWKHVRQ ������ ���� HEHQVR YLHO ZLH ²HLQIDFK¥� 'HP HLQIDFKHQ �VFKOHFKWHQ� .RQWUDSXQNW VHL QXQ
ZLHGHUXP GHU XQJOHLFKH .RQWUDSXQNW XQWHUZRUIHQ XQG VHLQHUVHLWV GHP JOHLFKHQ .RQWUDSXQNW
HQWJHJHQJHVHW]W� 'DPLW Z�UGH GDV OHW]WJHQDQQWH 3DDU� JOHLFKHU XQG XQJOHLFKHU .RQWUDSXQNW� GHU
8QWHUVFKHLGXQJ ]ZLVFKHQ FRQWUDSXQFWXV VLPSOH[ XQG FRQWUDSXQFWXV IUDFWXV EHL 6FKHLEH HQWVSUHFKHQ�
$OOHUGLQJV PLW GHP 8QWHUVFKLHG� GDVV 0DWWKHVRQ QLFKW GHQ 9HU]LFKW YRQ 7UDQVLWXV XQG 6\QFRSDWLR�
VRQGHUQ GDV )HKOHQ HLQHV 7KHPDV DOV GDV FKDUDNWHULVWLVFKH 0HUNPDO GHV FRQWUDSXQFWXV VLPSOH[ DQVLHKW�
0LW GLHVHP .ODVVLILNDWLRQVNULWHULXP �EW 0DWWKHVRQ .ULWLN DQ GHU PDQJHOQGHQ 8QWHUVFKHLGXQJ ]ZLVFKHQ
GHP ²JOHLFKHQ¥ XQG ²VFKOHFKWHQ¥ .RQWUDSXQNW LQ :DOWKHUV /H[LFRQ� ,Q GHU YRUOLHJHQGHQ )RUP ZlUH GLH
(LQWHLOXQJ 0DWWKHVRQV LGHQWLVFK PLW GHUMHQLJHQ 6FKHLEHV� ELV DXI HLQLJH WHUPLQRORJLVFKH $EZHLFKXQJHQ�



.RQWUDSXQNWH��

/HLGHU ]HLJW VLFK EHL GLHVHU 5HNRQVWUXNWLRQ HLQ :LGHUVSUXFK LQ 0DWWKHVRQV ������ ���� bX�HUXQJHQ�
²+LHU EHGHXWHW GDV :RUW VFKOHFKW VR YLHO� DOV HLQIDFK� XQG ZLUG QXU GHP GRSSHOWHQ RGHU YLHOIDFKHQ
HQWJHJHQJHVHW]W� 'DKHU NDQ GHU VFKOHFKWH &RQWUDSXQFW NHLQ JOHLFKHU KHLVVHQ� GHU JOHLFKH NDQ DXFK NHLQ
VFKOHFKWHU KHLVVHQ� GHQQ LP JOHLFKHQ &RQWUDSXQFW ZHL� PDQ YRQ NHLQHP 7KHPDWH� YRQ NHLQHP 6XEMHFWR
ZLH LP VFKOHFKWHQ¥�

%HWUDFKWHW PDQ GLH $EELOGXQJ ��� GDQQ NDQQ PDQ 0DWWKHVRQV HUVWHU %HKDXSWXQJ ]XVWLPPHQ� 1LFKW
MHGHU VFKOHFKWH .RQWUDSXQNW LVW DXFK HLQ JOHLFKHU .RQWUDSXQNW� ZHLO GHU JOHLFKH .RQWUDSXQNW OHGLJOLFK HLQH
8QWHUNODVVH GHV VFKOHFKWHQ .RQWUDSXQNWV LVW� 0DWWKHVRQV ]ZHLWH %HKDXSWXQJ LVW MHGRFK VFKRQ QLFKW PHKU
SODXVLEHO� *HUDGH DXV GHP *UXQG� GDVV GHU JOHLFKH .RQWUDSXQNW HLQH 8QWHUNODVVH GHV VFKOHFKWHU
.RQWUDSXQNWV LVW� PXVV DXFK MHGHU JOHLFKH .RQWUDSXQNW HLQ VFKOHFKWHU .RQWUDSXQNW VHLQ�

9LHOOHLFKW ZLOO 0DWWKHVRQ PLW VHLQHQ EHLGHQ %HKDXSWXQJHQ DEHU DXFK QXU ]XP $XVGUXFN EULQJHQ� GDVV
EHLGH .ODVVHQ� JOHLFKHU XQG VFKOHFKWHU .RQWUDSXQNW� QLFKW LGHQWLVFK VLQG� 8QG YLHOOHLFKW KDW HU HV GDEHL
PLW GHP 9HUKlOWQLV GHU EHLGHQ .ODVVHQ ]XHLQDQGHU QLFKW VR JHQDX JHQRPPHQ� :HQQ ZLU LKQ LQ GLHVHP
6LQQH ZRKOZROOHQG LQWHUSUHWLHUHQ� LVW MHGRFK VHLQH %HJU�QGXQJ IDOVFK� QlPOLFK GDVV GHU JOHLFKH
.RQWUDSXQNW LP *HJHQVDW] ]XP VFKOHFKWHQ .RQWUDSXQNW NHLQ 7KHPD EHVLW]W� 'D VLFK GLH (LJHQVFKDIWHQ
HLQHU 2EHUNODVVH DXI GLH 8QWHUNODVVHQ YHUHUEHQ� LVW GDV XQP|JOLFK� :HQQ MHGHU VFKOHFKWH .RQWUDSXQNW HLQ
7KHPD EHVLW]W� GDQQ PXVV DXFK MHGHU JOHLFKH .RQWUDSXQNW HLQ 7KHPD EHVLW]HQ�

0|JOLFKHUZHLVH LVW XQVHUH 5HNRQVWUXNWLRQ QLFKW NRUUHNW� :LU ZROOHQ GHVKDOE QRFKPDOV YHUVXFKHQ
0DWWKHVRQV .ODVVLILNDWLRQ LQ HLQH ZLGHUVSUXFKVIUHLH )RUP ]X EULQJHQ� 'D]X N|QQWH PDQ VHLQH $XVVDJHQ
VR LQWHUSUHWLHUHQ� ZLH GLH QDFKIROJHQGH *UDSKLN HV ]HLJW�

$EELOGXQJ ��� .ODVVLILNDWLRQVYDULDQWH QDFK -� 0DWWKHVRQ

K o n t r ap un k t

un gle ic h e r  K o n t r ap un k t
(N o t en  un gle ich e r  Ge lt un g)

( m it  D isso n an zen )
( m it  T h e m a )

gle ich er  K o n t rap un k t
(N o t en  gle ich er  Ge lt un g)

(o h n e  D isso n an zen )
(o h n e  T h em a)

sch lech t e r  K o n t rap un k t
(e in fach e r  K o n t rap un k t )

do p p e lt e r  K o n t rap un k t

'HU REHQ DQJHVSURFKHQH :LGHUVSUXFK LVW EHL GLHVHP .ODVVLILNDWLRQVV\VWHP EHIULHGLJHQG DXIJHO|VW�
7DWVlFKOLFK LVW 0DWWKHVRQV HUVWH XQG ]ZHLWH %HKDXSWXQJ QXQ HUI�OOW� :HGHU GHU JOHLFKH .RQWUDSXQNW LVW
HLQ VFKOHFKWHU� QRFK LVW GHU VFKOHFKWH .RQWUDSXQNW HLQ JOHLFKHU� 6LH VWHKHQ LQ JDU NHLQHU %H]LHKXQJ
]XHLQDQGHU� $XFK 0DWWKHVRQV %HJU�QGXQJ LVW QXQ SODXVLEHO� GHU JOHLFKH .RQWUDSXQNW LVW GDUXP NHLQ
VFKOHFKWHU .RQWUDSXQNW� ZHLO HU LP *HJHQVDW] ]XP VFKOHFKWHQ .RQWUDSXQNW NHLQ 7KHPD EHVLW]W� 1XU
VROFKH .RQWUDSXQNWH EHVLW]HQ QlPOLFK HLQ 7KHPD� GLH 6RQGHUIlOOH GHV XQJOHLFKHQ .RQWUDSXQNWV VLQG XQG
GDV WULIIW DXI GHQ JOHLFKHQ .RQWUDSXQNW RIIHQVLFKWOLFK QLFKW PHKU ]X�

/HLGHU HUJLEW VLFK DEHU DXFK EHL GLHVHU ,QWHUSUHWDWLRQ HLQ :LGHUVSUXFK LQQHUKDOE GHU $XVVDJHQ� GHQQ
0DWWKHVRQ ������ ���� VFKUHLEW� ²'HP VFKOHFKWHQ &RQWUDSXQFW LVW GHU XQJOHLFKH� VRZRO PLW VHLQHU
YHUVFKLHGHQHQ *HOWXQJ� DOV PLW GHQ 'LVVRQDQW]HQ� MD� DOOHV �EULJH� ZDV QLFKW GRSSHOW XQG PHKUIDFK LVW�
VDPW GHQ JHZ|KQOLFKHQ )XJHQ VHOEVW� XQWHUZRUIIHQ¥� $QJHVLFKWV XQVHUHU QHXHQ 5HNRQVWUXNWLRQ ZlUH GLHVH
$XVVDJH HLQGHXWLJ IDOVFK� 'HU XQJOHLFKH .RQWUDSXQNW LVW NHLQH 8QWHUNODVVH GHV VFKOHFKWHQ .RQWUDSXQNWV�
HV YHUKlOW VLFK JHUDGH XPJHNHKUW�

%HLGH 5HNRQVWUXNWLRQHQ I�KUHQ GHPQDFK DXI :LGHUVSU�FKH LQ 0DWWKHVRQV 'DUVWHOOXQJ� -HGHU DQGHUH
5HNRQVWUXNWLRQVYHUVXFK KlWWH ZHLWHUH ,QNRQVLVWHQ]HQ ]ZLVFKHQ GHQ $XVVDJHQ ]XU )ROJH� 0DQ N|QQWH
EHLVSLHOVZHLVH DXI GLH ,GHH NRPPHQ� LQ GHU $EELOGXQJ �� HLQIDFK GLH %H]HLFKQXQJHQ I�U GHQ VFKOHFKWHQ
XQG XQJOHLFKHQ .RQWUDSXQNW ]X YHUWDXVFKHQ� 'HU XQJOHLFKH XQG GRSSHOWH .RQWUDSXQNW ZlUHQ EHL GLHVHU
9DULDQWH 8QWHUNODVVHQ GHV VFKOHFKWHQ .RQWUDSXQNWV� 'DPLW ZlUH 0DWWKHVRQV %HKDXSWXQJ ZDKU� GDVV GHU
XQJOHLFKH .RQWUDSXQNW GHP VFKOHFKWHQ XQWHUZRUIHQ LVW� 'DI�U ZlUH QXQ MHGRFK GLH IROJHQGH $XVVDJH
IDOVFK� ²+LHU EHGHXWHW VFKOHFKW VR YLHO� DOV HLQIDFK� XQG ZLUG QXU GHP GRSSHOWHQ RGHU YLHOIDFKHQ
HQWJHJHQJHVHW]W¥ �0DWWKHVRQ ����� �����



'HU GRSSHOWH .RQWUDSXQNW ��

6R ZHLW LFK VHKHQ NDQQ� JLEW HV NHLQH ZLGHUVSUXFKVIUHLH 5HNRQVWUXNWLRQ GHV 0DWWKHVRQVFKHQ
$XVVDJHQ]XVDPPHQKDQJV� 9RU GHP +LQWHUJUXQG GHU 6FKHLEHVFKHQ .ODVVLILNDWLRQ N|QQWHQ ZLU GDYRQ
DXVJHKHQ� GDVV 0DWWKHVRQ XQVHUH HUVWH 9DULDQWH �$EELOGXQJ ��� JHPHLQW KDW XQG VLFK LP &DSHOOPHLVWHU
QXU HWZDV PLVVYHUVWlQGOLFK DXVGU�FNW� :LH ZLU MHW]W DEHU VHKHQ ZHUGHQ� KDW GLH ]HLWOLFK VSlWHUH
.ODVVLILNDWLRQ GHV .RQWUDSXQNWV GXUFK 0DUSXUJ PHKU bKQOLFKNHLW PLW GHU ]ZHLWHQ 9DULDQWH YRQ
0DWWKHVRQ� 0DWWKHVRQV .ODVVLILNDWLRQ OlVVW VLFK DOVR OHLGHU DXFK QLFKW HLQIDFK XQWHU %HU�FNVLFKWLJXQJ
DQGHUHU 4XHOOHQ NOlUHQ�

0DUSXUJ ������ ��� II�� JUHLIW HLQLJH GHU ELVKHU YRUJHWUDJHQHQ 8QWHUVFKHLGXQJHQ GHV .RQWUDSXQNWV
DXI� (U GLIIHUHQ]LHUW JHQDX ZLH 0DWWKHVRQ ]ZLVFKHQ GHP JOHLFKHQ XQG XQJOHLFKHQ .RQWUDSXQNW� GDV KHL�W
LQ 6FKHLEHV 7HUPLQRORJLH� FRQWUDSXQFWXV VLPSOH[ XQG FRQWUDSXQFWXV IUDFWXV� =XGHP NHQQW HU HEHQIDOOV GLH
(LQWHLOXQJ LQ GHQ HLQIDFKHQ XQG PHKUIDFKHQ .RQWUDSXQNW� $OOHUGLQJV PLW GHP 8QWHUVFKLHG� GDVV HU GHQ
HLQIDFKHQ .RQWUDSXQNW DOV ²FRQWUDSXQFWXV VLPSOH[¥ EH]HLFKQHW� LP *HJHQVDW] ]XP FRQWUDSXQFWXV GXSOH[�
GHP GRSSHOWHQ .RQWUDSXQNW� 'LH QDFKVWHKHQGH ²hEHUVHW]XQJVWDEHOOH¥ VROO GLH �VHPDQWLVFKHQ�
(QWVSUHFKXQJHQ ]ZLVFKHQ GHQ YHUVFKLHGHQHQ $XVGU�FNHQ EHL GHQ GUHL ELVKHU EHVSURFKHQHQ $XWRUHQ
YHUGHXWOLFKHQ�

7DEHOOH ��� .RQWUDSXQNWEH]HLFKQXQJHQ EHL 6FKHLEH� 0DWWKHVRQ XQG 0DUSXUJ

6FKHLEH 0DWWKHVRQ 0DUSXUJ
�HLQIDFKHU .RQWUDSXQNW� VFKOHFKWHU .RQWUDSXQNW HLQIDFKHU .RQWUDSXQNW

FRQWUDSXQFWXV VLPSOH[
FRQWUDSXQFWR GRSSLR

�PHKUIDFKHU .RQWUDSXQNW�
PHKUIDFKHU .RQWUDSXQNW GRSSHOWHU .RQWUDSXQNW

FRQWUDSXQFWXV GXSOH[
FRQWUDSXQFWXV VLPSOH[ JOHLFKHU .RQWUDSXQNW JOHLFKHU .RQWUDSXQNW
FRQWUDSXQFWXV IUDFWXV XQJOHLFKHU .RQWUDSXQNW XQJOHLFKHU .RQWUDSXQNW

'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP JOHLFKHQ XQG XQJOHLFKHQ .RQWUDSXQNW VWHOOW GLH HUVWH 6WXIH GHU
0DUSXUJVFKHQ ������ ���� .ODVVLILNDWLRQ GDU� ²-HGHU &RQWUDSXQFW LVW HQWZHGHU JOHLFK RGHU XQJOHLFK�
DHTXDOLV RGHU LQDHTXDOLV¥� 'LHVHU 6WXIH LVW GHU HLQIDFKH XQG PHKUIDFKH .RQWUDSXQNW XQWHUJHRUGQHW� ²,Q
ZDV I�U HLQHP &RQWUDSXQFW HV VH\� VR N|QQHQ GLH 6WLPPHQ HQWZHGHU JHJHQHLQDQGHU YHUZHFKVHOW ZHUGHQ
RGHU QLFKW¥ �0DUSXUJ ����� �����

$EELOGXQJ ��� .ODVVLILNDWLRQ GHV .RQWUDSXQNWV QDFK )� :� 0DUSXUJ

c o n t ra p un c t us

c o n t ra p un c t us in ae qua lis
( N o t en  un gle ic h e r  Ge lt un g)

c o n t ra p un c t us a equa lis
(N o t en  gle ich e r  Ge lt un g)

co n t rap un c t us sim p le x co n t rap un c t us dup le x co n t rap un c t us sim p lex co n t rap un c t us dup le x

'D .ODVVLILNDWLRQHQ XQWHU DQGHUHP YRQ SUDJPDWLVFKHQ $VSHNWHQ DEKlQJHQ� VLQG 8QWHUVFKLHGH
]ZLVFKHQ GHQ YHUVFKLHGHQHQ .ODVVLILNDWLRQVYRUVFKOlJHQ QLFKW �EHUUDVFKHQG� 'DVV XQWHUVFKLHGOLFKH
(LQWHLOXQJHQ GHV .RQWUDSXQNWV LP ��� -DKUKXQGHUW QHEHQHLQDQGHU EHVWDQGHQ� LVW HLQLJHQ 7KHRUHWLNHUQ
GLHVHU =HLW GXUFKDXV EHZXVVW JHZHVHQ� ZLH PDQ HLQHU %HPHUNXQJ 6W|O]HOV �$QOHLWXQJ� ��� HQWQHKPHQ
NDQQ� ²'HU &RQWUDSXQFW ZLUG JHWKHLOHW LQ VLPSOLFHP XQG GLPLQXWXP RGHU IORULGXP� YRQ DQGHUHQ LQ
DHTXDOHP XQG LQDHTXDOHP� DXFK ZRKO LQ SXUXP XQG RUQDWXP¥�

§ 3  'HU�GRSSHOWH�.RQWUDSXQNW

:LH GHU $EELOGXQJ �� ]X HQWQHKPHQ ZDU� HUZlKQW 6FKHLEH ������ ��� LQ VHLQHU (LQWHLOXQJ OHGLJOLFK
GUHL $UWHQ GHV GRSSHOWHQ .RQWUDSXQNWV� GHQ GRSSHOWHQ .RQWUDSXQNW LQ GHU 2NWDYH� GHQ LQ GHU 'H]LPH XQG
GHQ LQ GHU 'XRGH]LPH� 'DQHEHQ� VR HUIlKUW PDQ DP 5DQGH� JHEH HV ²]ZDU QRFK YHUVFKLHGHQH 6RUWHQ YRQ
&RQWUDSXQFWHQ� ZHOFKH DEHU HLQHP $QIlQJHU HEHQ QLFKW Q|WKLJ ]XZL�HQ VH\Q¥ �6FKHLEH ����� ����
2EZRKO 6FKHLEH NHLQH ZHLWHUH $QGHXWXQJ KLQVLFKWOLFK GHU %HVFKDIIHQKHLW GLHVHU ²6RUWHQ¥ YRQ GRSSHOWHQ
.RQWUDSXQNWHQ PDFKW� VLQG VLH GRFK QLFKW VFKZHU ]X HUUDWHQ� 0LW JUR�HU :DKUVFKHLQOLFKNHLW PHLQW HU GLH
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VRJHQDQQWHQ ²FRQWUDSSXQWL FRQ REEOLJKL¥� GLH NHLQHU V\VWHPDWLVFKHQ 2UGQXQJ XQWHUZRUIHQ VLQG XQG HLQH
hEHUQDKPH DXV GHU LWDOLHQLVFKHQ 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV GDUVWHOOHQ� (V KDQGHOW VLFK GDEHL� JURE
JHVDJW� XP HLQH JDQ]H 3DOHWWH YRQ VSH]LILVFKHQ .RQWUDSXQNWIRUPHQ� GLH MHZHLOV HLQ EHVWLPPWHV
UK\WKPLVFKHV RGHU PHORGLVFKHV 0XVWHU DXI]HLJHQ� $XI LKUH *HVWDOW� 9HUZHQGXQJ XQG )XQNWLLRQ JHKHQ ZLU
DXVI�KUOLFK LP QlFKVWHQ 3DUDJUDIHQ HLQ� 9RQ 6FKHLEH ZHUGHQ VLH YLHOOHLFKW GHVKDOE QLFKW QlKHU
EHVSURFKHQ� ZHLO HU LP &RPSHQGLXP OHGLJOLFK EHP�KW ZDU� HLQHQ ²NXU]HQ %HJULII GHU Q|WKLJVWHQ
&RPSRVLWLRQV�5HJHOQ¥ ]X JHEHQ� ZLH HV LP 8QWHUWLWHO KHL�W�

,Q 0DWWKHVRQV &DSHOOPHLVWHU EHDQVSUXFKHQ GLH FRQWUDSSXQWL FRQ REEOLJKL DOV 6SH]LDOIlOOH GHV
PHKUIDFKHQ .RQWUDSXQNWV GHQ PHLVWHQ 5DXP EHL GHU 'DUVWHOOXQJ GLHVHU 6DW]WHFKQLN� 1HEHQ GHU 9LHOIDOW
GHU FRQWUDSSXQWL FRQ REEOLJKL NHQQW 0DWWKHVRQ ������ ���� QXU GUHL $UWHQ YRQ DQGHUHQ PHKUIDFKHQ RGHU
GRSSHOWHQ .RQWUDSXQNWHQ� ²GLH QDFK HLQHP JHZLVVHQ ,QWHUYDOO EHQHQQHW ZHUGHQ¥� GHQ GRSSHOWHQ
&RQWUDSXQFW DOO� 2WWDYD� DOOD 'HFLPD XQG DOOD 'XRGHFLPD�

'LHVH .ODVVLILNDWLRQ LVW LP GHXWVFKVSUDFKLJHQ ZRKO HUVWPDOV LQ %HUQKDUGV 7UDFWDWXV ������ ��� II��
QDFKZHLVEDU� $OOHUGLQJV VSULFKW HLQLJHV GDI�U� GDVV VLH VHLW GHP (QGH GHV ��� -DKUKXQGHUWV �EOLFK JHZHVHQ
LVW� 6R OHJW EHLVSLHOVZHLVH DXFK :HUFNPHLVWHU ������ ���� GLHVH (LQWHLOXQJ ]XJUXQGH� REZRKO LKP
YHUPXWOLFK ZLFKWLJH .RQWUDSXQNWKDQGVFKULIWHQ VHLQHU =HLW QLFKW ]XJlQJOLFK ZDUHQ �%UDXQ ����� ����� 'LH
(LQWHLOXQJ ILQGHW VLFK DX�HUGHP LQ :DOWKHUV 3UDHFHSWD ������ ��� II��� VRGDVV PDQ PLW HLQLJHP 5HFKW YRQ
HLQHU ²6WDQGDUGHLQWHLOXQJ GHV GRSSHOWHQ .RQWUDSXQNWV¥ LP GHXWVFKVSUDFKLJHQ 5DXP VSUHFKHQ NDQQ�
,QWHUHVVDQWHUZHLVH ZHUGHQ VRZRKO LQ =DUOLQRV /H LVWLWXWLRQL KDUPRQLFKH �9HQHGLJ ����� DOV DXFK LQ GHQ
GDYRQ DEKlQJLJHQ 7KHRULHPDQXVNULSWHQ 6ZHHOLQFNV XQG VHLQHU 6FK�OHU ]ZDU GHU GRSSHOWH .RQWUDSXQNW
GHU 'H]LPH XQG GHU 'XRGH]LPH HUZlKQW� GRFK GHU GRSSHOWH .RQWUDSXQNW GHU 2NWDYH IHKOW LQ GLHVHQ
4XHOOHQ �:DONHU ����� ������

%H]�JOLFK GHU ELVKHU GDUJHOHJWHQ .ODVVLILNDWLRQ GHV GRSSHOWHQ .RQWUDSXQNWV VWHOOW ZLHGHUXP 0DUSXUJ
������ ��� I�� HLQH $XVQDKPH GDU� (EHQVR ZLH EHL GHU LPLWDWLR� VFKOlJW HU YRU� DXFK GHQ GRSSHOWHQ
.RQWUDSXQNW ²LQ $QVHKXQJ GHU PHORGLVFKHQ %HZHJXQJ¥ HLQ]XWHLOHQ� 'DUDXV HUJHEHQ VLFK YLHU P|JOLFKH
.ODVVHQ�

• FRQWUDSXQFWXV GXSOH[ LQ PRWX DHTXDOL
• FRQWUDSXQFWXV GXSOH[ LQ PRWX FRQWUDULR
• FRQWUDSXQFWXV GXSOH[ UHWURJUDGXV
• FRQWUDSXQFWXV UHWURJUDGXV FRQWUDULR PRWX

2EZRKO GLHVH (LQWHLOXQJ ZHGHU YRQ 0DWWKHVRQ QRFK YRQ 6FKHLEH DQJHVSURFKHQ ZLUG� LVW VLH NHLQ QHXHU
9RUVFKODJ 0DUSXUJV� 'HU .RQWUDSXQNW LQ GHU 8PNHKUXQJ �FRQWUDSXQFWXV GXSOH[ LQ PRWX FRQWUDULR� ILQGHW
VLFK QlPOLFK VFKRQ EHL =DUOLQR XQG ZLUG YRQ %HUQKDUG ������ ���� QRFK XP GHQ GRSSHOWHQ .RQWUDSXQNW
²LQ PRWX UHWURJUDGR¥ �LP 5DKPHQ GHV YLHUIDFKHQ .RQWUDSXQNWV� HUJlQ]W �:DONHU ������

9RQ DOOHQ DXIJHI�KUWHQ YLHU .RQWUDSXQNWDUWHQ UlXPW 0DUSXUJ GHP FRQWUDSXQFWXV GXSOH[ LP HUVWHQ
%DQG VHLQHU 6FKULIW GHQ PHLVWHQ 3ODW] HLQ XQG KDQGHOW GLH DQGHUHQ GUHL )RUPHQ LP ]ZHLWHQ %DQG QXU VHKU
NQDSS DE� 'LHVH %HKDQGOXQJ HQWVSULFKW VLFKHU GHU 7DWVDFKH� GDVV GHU FRQWUDSXQFWXV GXSOH[ LQ PRWX
DHTXDOL LQ GHU NRPSRVLWRULVFKHQ 3UD[LV GHV ��� -DKUKXQGHUWV XQXPVFKUlQNWHQ 9RUUDQJ EHVLW]W� :HOFKH
.RQVHTXHQ]HQ GDV KLQVLFKWOLFK GHU $GlTXDWKHLW YRQ 0DUSXUJV .ODVVLILNDWLRQ GHV GRSSHOWHQ .RQWUDSXQNWV
KDW� ZHUGHQ ZLU VSlWHU QRFK NXU] GLVNXWLHUHQ P�VVHQ�

'HU FRQWUDSXQFWXV GXSOH[ ZLUG DXI GHU QlFKVWHQ 6WXIH LQ VLHEHQ ²+DXSWJDWWXQJHQ¥ XQWHUJOLHGHUW
�0DUSXUJ ����� �����

• LQ GHU 6HNXQGH RGHU 1RQH
• LQ GHU 7HU] RGHU 'H]LPH
• LQ GHU 4XDUWH RGHU 8QGH]LPH
• LQ GHU 4XLQWH RGHU 'XRGH]LPH
• LQ GHU 6H[WH RGHU 'H]LPD 7HUWLD
• LQ GHU 6HSWLPH RGHU 'H]LPD 4XDUWD
• LQ GHU 2NWDYH RGHU 'H]LPD 4XLQWD

'LHVH (LQWHLOXQJ� GLH GHU NRPSRVLWRULVFKHQ 3UD[LV QXU ZHQLJ 5HFKQXQJ WUlJW� JHKW 0DUSXUJV HLJHQHQ
$QJDEHQ ]XIROJH DXI $WKDQDVLXV .LUFKHUV ]XU�FN� GHU VHLQHU]HLW VFKRQ GLH 9HUVHW]XQJVP|JOLFKNHLWHQ GHV
GRSSHOWHQ .RQWUDSXQNWV LQ GHU 7HU]� 4XDUWH� 4XLQWH� 6H[WH� 6HSWH� 2NWDYH XQG LKUHU RNWDYLHUWHQ
(QWVSUHFKXQJHQ V\VWHPDWLVFK �EHUSU�IWH �YHUJOHLFKH %UDXQ ����� ����� 0DUSXUJ KlWWH VLFK JDU QLFKW GLUHNW
DXI .LUFKHU EH]LHKHQ P�VVHQ� GHQQ DOOH GLHVH )RUPHQ GHV GRSSHOWHQ .RQWUDSXQNWV ZHUGHQ VRZRKO LQ
:DOWKHUV /H[LFRQ ������ ���� DOV DXFK WHLOZHLVH LQ )X[� *UDGXV DG 3DUQDVVXP HUZlKQW� ,Q GHU 3UD[LV
VSLHOHQ GLH PHLVWHQ )RUPHQ MHGRFK HLQH JHULQJI�JLJH 5ROOH� ²ZHLO VLH ZHJHQ LKUHU HQJHQ 6FKUDQNHQ
HQWZHGHU YRQ JHULQJHP 1XW]HQ VLQG� RGHU PLW DQGHUQ �EHUHLQNRPPHQ¥ �)X[ ����� ����� =X GHQ
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JHEUlXFKOLFKHQ *DWWXQJHQ� GLH ²LQ GHU &RPSRVLWLRQ HWZDV ]XEHGHXWHQ KDEHQ¥ ]lKOW )X[ ������ �����
HEHQVR ZLH GLH PHLVWHQ $XWRUHQ� QXU GLH GRSSHOWHQ .RQWUDSXQNWH LQ GHU 2NWDYH� LQ GHU 'H]LPH XQG LQ GHU
'XRGH]LPH�

$OV HLQ]LJH ZLUNOLFKH 1HXHUXQJ LP 9HUJOHLFK ]X :DOWKHU I�JW 0DUSXUJ VRPLW GHQ .RQWUDSXQNW LQ GHU
6HNXQGH EH]LHKXQJVZHLVH 1RQH KLQ]X� GHU ]ZDU EHUHLWV YRQ %RQRQFLQL �0XVLFR SUDWWLFR� %RORJQD �����
WKHRUHWLVFK EHU�FNVLFKWLJW� DEHU SUDNWLVFK YHUZRUIHQ ZRUGHQ ZDU� :lKUHQG 0DUSXUJ EHL ZHLWHP QLFKW I�U
DOOH YRQ LKP HLQJHI�KUWHQ .ODVVHQ GHV GRSSHOWHQ .RQWUDSXQNWV %HOHJH DXV GHU 3UD[LV QDFKZHLVW�
UHFKWIHUWLJW HU GLH (LQI�KUXQJ GHU .ODVVH GHV GRSSHOWHQ .RQWUDSXQNWV LQ GHU 1RQH XQWHU DQGHUHP PLW
%HLVSLHOHQ DXV GHP :HUN .LUQEHUJHUV� 'DPLW VWHOOW HU OHW]WOLFK VLFKHU� GDVV GLHVH .ODVVH QLFKW OHHU XQG LKUH
(LQI�KUXQJ VRPLW EHUHFKWLJW LVW�

)�U DOOH REHQ PLWJHWHLOWHQ )RUPHQ GHV GRSSHOWHQ RGHU PHKUIDFKHQ .RQWUDSXQNWV LVW GLH HYROXWLR RGHU
(YROXWLRQ� GDV KHL�W ²ZHQQ LQ HLQHU PXVLFDOLVFKHQ &RPSRVLWLRQ GLH 6WLPPHQ RGHU 3DUWLHQ XQWHU HLQDQGHU
YHUZHFKVHOW XQG YHUNHKUW ZHUGHQ N|QQHQ¥ �:DOWKHU ����� ���� GDV JUXQGOHJHQGH VDW]WHFKQLVFKH
0HUNPDO�

§ 4  6SH]LHOOH�.RQWUDSXQNWIRUPHQ

:LH EHUHLWV DQJHGHXWHW� JHKHQ GLH FRQWUDSSXQWL FRQ REEOLJKL PD�JHEOLFK DXI GLH LWDOLHQLVFKH
0XVLNWKHRULH GHV ��� -DKUKXQGHUWV ]XU�FN� =X LKUHU 9HUEUHLWXQJ LP GHXWVFKVSUDFKLJHQ 5DXP WUXJ YRU
DOOHP GHU 6FFDFKL�6FK�OHU $QJHOR %HUDUGL EHL� 6HLQH 'RFXPHQWL DUPRQLFL �%RORJQD ����� VWHOOWHQ�
MHGHQIDOOV JHPHVVHQ DQ GHQ ]XYRU HUVFKLHQHQHQ /HKUE�FKHUQ ]XU %HKDQGOXQJ GHU FRQWUDSSXQWL DUWLILFLRVL�
²HLQ ZDKUHV .RPSHQGLXP HLQHU NRQWUDSXQNWLVFKHQ DUV FRPELQDWRULD¥ GDU �*URWK ����� �����

,Q LQVJHVDPW YLHU 4XHOOHQ GHV ��� -DKUKXQGHUWV LVW GHU QDFKKDOWLJH (LQIOXVV GHU FRQWUDSSXQWL FRQ
REEOLJKL DXI GLH GHXWVFKH 0XVLNWKHRULH QDFKZHLVEDU� 1HEHQ GHP LQGLUHNWHQ +LQZHLV LQ 6FKHLEHV
&RPSHQGLXP ZHUGHQ VLH LQ LPPHUKLQ GUHL 4XHOOHQ DXVI�KUOLFK GDUJHVWHOOW� $OV IU�KHVWHU %HOHJ GLHVHU $UW
NDQQ :DOWKHUV /H[LFRQ ������ ��� I�� JHOWHQ� LQ GHP VLFK HLQH 5HLKH HLQVFKOlJLJHU $UWLNHO ILQGHQ� 6RGDQQ
I�KUW 0DWWKHVRQ ������ ���� PLW UXQG �� )RUPHQ YRQ FRQWUDSSXQWL FRQ REEOLJKL� GLH JU|�WH $Q]DKO
XQWHUVFKLHGOLFKHU 7\SHQ DXI� :DV GLHVH 4XHOOH GDU�EHU KLQDXV VR ZHUWYROO PDFKW� LVW GLH $QJDEH YRQ
1RWHQEHLVSLHOHQ� GLH QLFKW PLW GHQMHQLJHQ GHU JXW I�QI]LJ -DKUH ]XYRU YHU|IIHQWOLFKWHQ 'RFXPHQWL
DUPRQLFL LGHQWLVFK VLQG�

'LH $XIOLVWXQJ YHUVFKLHGHQHU FRQWUDSSXQWL FRQ REEOLJKL LQ 0DUSXUJV $EKDQGOXQJ YRQ GHU )XJH ������
��� I�� VLQG HEHQIDOOV PLW ]DKOUHLFKHQ 1RWHQEHLVSLHOHQ YHUVHKHQ� $OOHUGLQJV HQWKlOW VHLQH 'DUVWHOOXQJ
ZHQLJHU .RQWUDSXQNWIRUPHQ DOV GLHMHQLJH 0DWWKHVRQV� 'LH 7DEHOOH �� ]HLJW LQ GHU GLUHNWHQ
*HJHQ�EHUVWHOOXQJ� XQWHU ZHOFKHU %H]HLFKQXQJ EHVWLPPWH FRQWUDSSXQWL FRQ REEOLJKL LQ GHQ GUHL 4XHOOHQ
HUZlKQW ZHUGHQ�
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7DEHOOH ��� hEHUVLFKW �EHU VSH]LILVFKH .RQWUDSXQNWIRUPHQ EHL :DOWKHU� 0DWWKHVRQ XQG 0DUSXUJ

:DOWKHU ���� 0DWWKHVRQ ���� 0DUSXUJ ����
FRQWUDSXQWR DOOD GLULWWD FRQWUDSXQWR DOOD GLULWWD FRQWUDSXQWR DOOD GLULWWD
FRQWUDSXQWR DOOD =RSSD FRQWUDSXQWR DOOD =RSSD FRQWUDSXQWR DOOD ]RSSD
FRQWUDSXQWR GLPLQXWR FRQWUDSXQWR GLPLQXWLR
FRQWUDSXQWR IXJDWR FRQWUDSXQWR IXJDWR
FRQWUDSXQWR OHJDWR FRQWUDSXQWR OHJDWR FRQWUDSXQFWXV OLJDWXV

FRQWUDSXQWR VLQFRSDWR FRQWUDSXQWR VLQFRSDWR FRQWUDSXQFWXV V\QFRSDWXV
FRQWUDSXQWR G� XQ VRO SDVVR FRQWUDSXQWR G� XQ VRO SDVVR FRQWUDSXQWR G� XQ VRO SDVVR

FRQWUDSXQWR REOLJDWR FRQWUDSXQWR SHUILGLD FRQWUDSXQWR SHUILGLDWR
FRQWUDSXQWR RVWLQDWR

FRQWUDSXQWR DXJPHQWDWLR
FRQWUDSXQWR GL 6DOWR FRQWUDSXQWR GL VDOWR
FRQWUDSXQWR SXQWDWR FRQWUDSXQFWXV SXQFWDWXV
FRQWUDSXQWR GL 7LUDWH

FRQWUDSXQWR LQ 6DOWDUHOOR FRQWUDSXQWR LQ VDOWDUHOOR
FRQWUDSXQWR LQ WHPSR WHUQDULR FRQWUDSXQWR LQ WHPSR WHUQDULR

FRQWUDSXQFWXV REOLJDWXV
FRQWUDSXQFWXV VROXWXV

FRQWUDSXQWR VRSUD LO VRJJHWWR �FRQWUDSXQWR VRSUD LO VRJJHWWR� FRQWUDSXQWR VRSUD LO VRJJHWWR
FRQWUDSXQWR VRWWR LO VRJJHWWR �FRQWUDSXQWR VRWWR LO VRJJHWWR� FRQWUDSXQWR VRWWR LO VRJJHWWR

IDOVR ERUGRQH IDOVR ERUGRQH

$OOH DXIJHI�KUWHQ .RQWUDSXQNWW\SHQ� PLW $XVQDKPH GHV FRQWUDSXQFWXV REOLJDWXV XQG VROXWXV� ]HLFKQHQ
VLFK GXUFK JHZLVVH VDW]WHFKQLVFKH 5HVWULNWLRQHQ DXV� GHQHQ LKUH $QZHQGXQJ XQWHUZRUIHQ LVW� 'LH
5HVWULNWLRQHQ EH]LHKHQ VLFK HQWZHGHU DXI GLH ,QWHUYDOOJU|�H� GLH YHUZHQGHWHQ 7RQIROJHQ� GHQ *HEUDXFK
PXVLNDOLVFK�UKHWRULVFKHU )LJXUHQ� GLH $QZHQGXQJ UK\WKPLVFKHU 0XVWHU� GHU UK\WKPLVFKHQ %H]LHKXQJ
]ZLVFKHQ GHQ ,PLWDWLRQVVWLPPHQ RGHU KLQVLFKWOLFK EHVWLPPWHU 6WLPPODJHQ�

(LQVFKUlQNXQJ DXI ,QWHUYDOOJU|�HQ

• FRQWUDSXQWR DOOD GLULWWD
• FRQWUDSXQWR GL VDOWR

(LQVFKUlQNXQJ DXI 7RQIROJHQ

• FRQWUDSXQWR IXJDWR
• FRQWUDSXQWR G¨ XQ VRO SDVVR
• FRQWUDSXQWR RVWLQDWR
• FRQWUDSXQWR SHUILGLD

(LQVFKUlQNXQJ DXI PXVLNDOLVFK�UKHWRULVFKH )LJXUHQ

• FRQWUDSXQWR GL WLUDWH

(LQVFKUlQNXQJ DXI UK\WKPLVFKH 0XVWHU

• FRQWUDSXQWR DOOD ]RSSD
• FRQWUDSXQWR VLQFRSDWR
• FRQWUDSXQWR SXQWDWR
• FRQWUDSXQWR OHJDWR
• FRQWUDSXQWR LQ WHPSR WHUQDULR
• FRQWUDSXQWR LQ VDOWDUHOOR

(LQVFKUlQNXQJ DXI UK\WKPLVFKH 5HODWLRQHQ ]ZLVFKHQ ,QLWLDO� XQG )ROJHVWLPPH

• FRQWUDSXQWR GLPLQXWLR
• FRQWUDSXQWR DXJPHQWDWLR

(LQVFKUlQNXQJ KLQVLFKWOLFK GHU 6WLPPODJH

• FRQWUDSXQWR VRSUD LO VRJHWWR
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• FRQWUDSXQWR VRWWR LO VRJJHWWR
• IDOVR ERUGRQH

0DWWKHVRQ ]lKOW HLQLJH .RQWUDSXQNWIRUPHQ DXI� GLH YRQ :DOWKHU XQG 0DUSXUJ LQ DQGHUH
=XVDPPHQKlQJH HLQJHEHWWHW ZHUGHQ� %HLVSLHOVZHLVH IHKOW VRZRKO EHL :DOWKHU DOV DXFK EHL 0DUSXUJ HLQ
$QDORJRQ ]X 0DWWKHVRQV FRQWUDSXQWR DXJPHQWDWLR� 7URW]GHP NHQQHQ GLH EHLGHQ $XWRUHQ HQWVSUHFKHQGH
VDW]WHFKQLVFKH bTXLYDOHQWH� %HL 0DUSXUJ HUVFKHLQW GLHVH 6DW]WHFKQLN DOV HLQ %HVWDQGWHLO GHU LPLWDWLR
�LPLWDWLR SHU DXJPHQWDWLRQHP� XQG :DOWKHUV /H[LFRQ HQWKlOW HLQHQ HLJHQHQ $UWLNHO �DXJPHQWDWLR� ]X
GLHVHP 9HUIDKUHQ�

'LH *UXSSH GHU OHW]WHQ GUHL .RQWUDSXQNWH� GLH YRQ GHQ DQGHUHQ LQ GHU 7DEHOOH HWZDV DEJHVHW]W ZXUGH�
LVW DEKlQJLJ YRQ GHU /DJH HLQHV YRUDXVJHVHW]WHQ &DQWXV ILUPXV� 1DFK 0DWWKHVRQV ������ ���� (UNOlUXQJ
ZXUGHQ XUVSU�QJOLFK ²DOOH GLHVH .XQVWVW�FNH >���@ GD]X HUIXQGHQ� XP HLQHQ &DQWR IHUPR� RGHU
&KRUDO *HVDQJ GDPLW DXV]X]LHUHQ¥� 8QWHU GHP $XVGUXFN ²IDOVR ERUGRQH¥ YHUVWHKW PDQ KLHUEHL �EULJHQV
HLQ VDW]WHFKQLVFKHV 9HUIDKUHQ� EHL GHP GDV 7KHPD EH]LHKXQJVZHLVH GHU &DQWXV LQ HLQHU 0LWWHOVWLPPH OLHJW
XQG YRQ .RQWUDSXQNWHQ LQ GHQ $X�HQVWLPPHQ ²HLQJHUDKPW¥ ZLUG �:DOWKHU ����� ���� 0DUSXUJ �����
����� 'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP FRQWUDSXQWR VRSUD XQG VRWWR LO VRJHWWR KHEW 0DWWKHVRQ ������
��� I�� QLFKW HLJHQV KHUYRU� VRQGHUQ VLH JHKW DXV GHQ =XVlW]HQ ]X VHLQHQ 1RWHQEHLVSLHOHQ KHUYRU� (LQH
6DW]WHFKQLN QDPHQV ²IDOVR ERUGRQH¥ ZLUG YRQ LKP QLFKW HUZlKQW�

:LU ZROOHQ QXQ HLQLJH H[HPSODULVFKH %HLVSLHOH I�U GLH SUDNWLVFKH $QZHQGXQJ YRQ FRQWUDSSXQWL FRQ
REEOLJKL LP :HUN %DFKV JHEHQ� :HLO :DOWKHU XQG 0DUSXUJ� LP *HJHQVDW] ]X 0DWWKHVRQ� GLH FRQWUDSSXQWL
FRQ REEOLJKL QLFKW DXVGU�FNOLFK QXU DXI GHQ GRSSHOWHQ .RQWUDSXQNW EH]LHKHQ� VWHKHQ GLHVH %HLVSLHOH
VRZRKO LP HLQIDFKHQ DOV DXFK PHKUIDFKHQ .RQWUDSXQNW� (V ZLUG YRU DOOHP GDUXP JHKHQ� ]X ]HLJHQ� GDVV
GLH FRQWUDSSXQWL FRQ REEOLJKL QLFKW EOR� LQ GHU 0XVLNWKHRULH HLQLJHU GHXWVFKVSUDFKLJHU 7KHRUHWLNHU XQWHU
GHP (LQIOXVV LWDOLHQLVFKHU 7UDNWDWH EHKDQGHOW ZXUGHQ� VRQGHUQ GDVV GLHVH VSH]LHOOHQ .RQWUDSXQNWJHVWDOWHQ
LQ GHU NRPSRVLWRULVFKHQ 3UD[LV GHV ��� -DKUKXQGHUW HLQH EHGHXWHQGH 5ROOH VSLHOHQ� 2EZRKO GLH
QDFKIROJHQGHQ %HLVSLHOH DOOH GHP :HUN %DFKV HQWVWDPPHQ� LVW GHU *HEUDXFK GHU FRQWUDSSXQWL FRQ
REEOLJKL QLFKW DXI %DFKV :HUN EHVFKUlQNW� 9HUPXWOLFK JHK|UWHQ VLH ]XP VDW]WHFKQLVFKHQ
6WDQGDUGUHSHUWRLUH QDKH]X MHGHV .RPSRQLVWHQ� GHU GHQ NRQWUDSXQNWLVFKHQ 6WLO EHKHUUVFKWH XQG LQ GHU
3UD[LV YHUZHQGHWH� 0LW 5HFKW VSULFKW *UHJRU\ %XWOHU ������ ���� KLQVLFKWOLFK HLQLJHU )RUPHQ GHU
FRQWUDSSXQWL FRQ REEOLJKL YRQ ²FRQWUDSXQWDO FRPPRQSODFHV¥� :HOFKH )XQNWLRQ XQG ZHOFKH %HGHXWXQJ
GLH FRQWUDSSXQWL FRQ REEOLJKL LP 5DKPHQ GHU PHKUVWLPPLJHQ 6DW]WHFKQLN KDEHQ� ZHUGHQ ZLU LP
$QVFKOXVV DQ GLH %HLVSLHOH GLVNXWLHUHQ�

&RQWUDSXQWR SXQWDWR

$XI HLQH EHVRQGHUV H[]HVVLYH 9HUZHQGXQJ GHV FRQWUDSXQWR SXQWDWR LP &RQWUDSXQFWXV � GHU .XQVW GHU
)XJH KDW %XWOHU ������ ���� EHUHLWV KLQJHZLHVHQ� 'RFK QLFKW HUVW LP 6SlWZHUN %DFKV VLQG DXVJLHELJH
$QZHQGXQJHQ GLHVHU 7HFKQLN ]X ILQGHQ� =ZHL VHKU YLHO IU�KHUH %HLVSLHOH ]HLJHQ GLH 7RFFDWD LQ '�'XU
�%:9 ���� XQG GLH 7RFFDWD LQ J�0ROO �%:9 ����� 1DFK 6FKPLHGHU ������ HQWVWDQG GLH '�'XU�7RFFDWD
LQ %DFKV $UQVWlGWHU =HLW ]ZLVFKHQ ���� XQG ���� XQG GLH J�0ROO�7RFFDWD ZlKUHQG %DFKV ]ZHLWHP
:HLPDUHU $XIHQWKDOW ������������ ,Q GHU )XJD GHU 7RFFDWD J�0ROO UHSUlVHQWLHUW GDV )XJHQWKHPD VHOEVW
HLQHQ FRQWUDSXQFWXV SXQFWDWXV� ,Q GHU OHW]WHQ )XJH GHU 7RFFDWD '�'XU ZLUG GHU FRQWUDSXQFWXV SXQFWDWXV
KLQJHJHQ ]XP 7KHPD KLQ]XJHI�JW�

:HQLJHU VSHNWDNXOlUH %HLVSLHOH� GLH QLFKW �EHU GHQ JHVDPWHQ 6DW]YHUODXI DXVJHGHKQW VLQG� ODVVHQ VLFK
RIW LQ NRQWUDSXQNWLVFKHQ .RPSRVLWLRQHQ DXI]HLJHQ� 'DV QDFKIROJHQGH 1RWHQEHLVSLHO ]HLJW HLQHQ
FRQWUDSXQWR SXQWDWR LQ GHQ EHLGHQ $X�HQVWLPPHQ� GHU LP 9HUODXI GHV 3UlOXGLXPV I�U 2UJHO LQ H�0ROO
�%:9 ���� �� YHUVFKLHGHQWOLFK DXIWULWW �7� �� II�� �� II�� �� II�� ��� II���

([� ��� &RQWUDSXQWDWR SXQWDWR LQ GHQ $X�HQVWLPPHQ GHU 2UJHOWRFFDWD H�0ROO

� $ ��	�� �]
_]� ] #]� ] ]� ] ]� ] ]� ] ]� ]#]� ] ]� ] ] ] ]$] ]

BWV 548, 1: T. 90 ff. 

� $ ��	� ]] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]$] �#] ] ] ]
� $ ��	�]� ]#]� ] ]� ] ]

� #] ]� ] �
]� #]#]� ] ]� ] ]� ] ]� ]#]� ]



.RQWUDSXQNWH��

:LH ZHLW YHUEUHLWHW GLHVHU VSH]LHOOH .RQWUDSXQNWW\S ]X %HJLQQ GHV ��� -DKUKXQGHUWV LP
GHXWVFKVSUDFKLJHQ 5DXP ZDKUVFKHLQOLFK JHZHVHQ LVW� OlVVW VLFK YLHOOHLFKW GDUDQ HUPHVVHQ� GDVV HU ]ZDU
QLFKW QDPHQWOLFK� DEHU GHU 6DFKH QDFK DOV 0XVWHU EHUHLWV EHL :HUNPHLVWHU ������ ���� ]X ILQGHQ LVW�

:HLWHUHV %HLVSLHO I�U HLQHQ �QDKH]X� GXUFKJlQJLJHQ FRQWUDSXQWR SXQWDWR� &KRUDOEHDUEHLWXQJ 'HU 7DJ�
GHU LVW VR IUHXGHQUHLFK �%:9 �����

&RQWUDSXQWR DOOD ]RSSD

'HU FRQWUDSXQWR DOOD ]RSSD ELOGHW HLQHQ .RQWUDSXQNW ²DXI KLQFNHQGH $UW¥ XQG IX�W DXI HLQHP
GUHLVLOELJHQ 9HUVPD� �².ODQJ )X�¥�� GDV 0DWWKHVRQ ������ ���� ���� ²$PSKLEUDFK\V¥ RGHU ²&UHWLFXV¥
QHQQW�

D P D  D P D D P D  D P D

$XI GLH 9HUZHQGXQJ GLHVHV .RQWUDSXQNWV LQ %DFKV +�'XU�)XJH �%:9 ���� ��� EHL GHP DOOHUGLQJV GLH
9LHUWHO GXUFK MH ]ZHL $FKWHO HUVHW]W VLQG� KDW %XWOHU ������ ���� DXIPHUNVDP JHPDFKW�

,QWHUSUHWLHUW PDQ 0DWWKHVRQ ������ ���� VR� GDVV HU OHGLJOLFK HLQ ([HPSHO I�U GLHVH 7HFKQLN JLEW XQG
GDVV LKU .HQQ]HLFKHQ YRU DOOHP GDULQ EHVWHKW� GDVV GHUHQ ²1RWHQ ZLHGHU GLH RUGHQWOLFKH =HLWPDDVVH VR
JHU�FNW ZHUGHQ� GDVV VLH JOHLFKVDP KLQFNHQ RGHU DQVWRVVHQ¥� GDQQ N|QQWH PDQ XQWHU 8PVWlQGHQ DXFK
DQGHUH� VHKU lKQOLFKH )RUPHQ DOV DOOD�]RSSD�.RQWUDSXQNWH DQVHKHQ�

([� ��� &RQWUDSXQWR DOOD ]RSSD LQ GHU 7RFFDWD HW )XJD LQ G

� ��] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] $] ] $] ] ] ] ] ] $] \ ] ]
BWV 538, 2: T. 175 ff. 

��� ] ] ] ] ] ] ] ] ] ] ] ] \ �
contrapunto alla zoppa ? 

���"\ ] #] \ ] $] \ $] $] ] ] ] ] ] ] ] ]

'HU HLQ]LJH 8QWHUVFKLHG EHVWHKW KLHU GDULQ� GDVV GLH 'DXHUQ UHODWLY ]X GHQ 6FKZHUSXQNWHQ GHV 7DNWHV
YHUVFKREHQ VLQG� 'LH TXDQWLWDV LQWULQVHFD EOHLEW GDEHL LP :HVHQWOLFKHQ DEHU HUKDOWHQ�

(V JLEW GDU�EHU KLQDXV HLQH ZHLWHUH )RUP GHV .RQWUDSXQNWV� GLH PLW GHU DOOD�]RSSD�7HFKQLN HLQH
JHZLVVH bKQOLFKNHLW KDW XQG GLH YRQ %DFK KlXILJ YHUZDQGW ZLUG� ([� �� ]HLJW HLQ %HLVSLHO GLHVHV 7\SV�

([� ��� &RQWUDSXQWR TXDVL DOOD ]RSSD LQ 3UDHOXGLXP HW )XJD LQ &

� ��] ] \ ] ] \ ] ] \ ] ] \� �� ] ] ] ] � ] ] ] ] ] ] ] ] ] ] � ] ] ] ] ] ] ] ] ] ]
� ] ] ] ] ] ] ] ] ] ]

� ] ] ]
BWV 545, 2: T. 96 ff. 

��� \ � ] \ � ] \ � ] \ � ]

0LW 6LFKHUKHLW JHK|UHQ .RQWUDSXQNWH GLHVHU $UW ]XU *UXSSH GHU FRQWUDSXQWL SHUILGLH� GDV KHL�W ]XU
*UXSSH GHU KDUWQlFNLJ DQ HLQHQ 0RWLY IHVWKDOWHQGHQ .RQWUDSXQNWH� 2E LKQHQ GDU�EHU KLQDXV LP 6LQQH
0DWWKHVRQV GDV $WWULEXW ²DOOD ]RSSD¥ ]XVWHKW� LVW MHGRFK ZHQLJHU VLFKHU� 'D VLH EHL %DFK DEHU
YHUKlOWQLVPl�LJ RIW DXIWDXFKHQ� LVW HV Q�W]OLFK HLQH HLJHQH %H]HLFKQXQJ I�U GLHVH .RQWUDSXQNWIRUP ]X
KDEHQ� LFK ZHUGH VLH GHVKDOE LP ZHLWHUHQ 9HUODXI GHU YRUOLHJHQGHQ $UEHLW DOV ²FRQWUDSXQWR TXDVL DOOD
]RSSD¥ EH]HLFKQHQ�



6SH]LHOOH .RQWUDSXQNWIRUPHQ ��

&RQWUDSXQWR VLQFRSDWR

:LH GHU FRQWUDSXQWR SXQWDWR� VR ZLUG DXFK GDV VLQFRSDWR�7HFKQLN DOV VDW]WHFKQLVFKHU .XQVWJULII LP
5DKPHQ GHV GRSSHOWHQ .RQWUDSXQNWV VFKRQ YRQ :HUFNPHLVWHU ������ ��� I�� HUZlKQW� 'HU JOHLFKQDPLJH
.RQWUDSXQNW LVW HLQH GHU KlXILJVWHQ (UVFKHLQXQJHQ LP PHKUVWLPPLJHQ 6DW] GHV ��� -DKUKXQGHUWV� %HL GHP
QDFKVWHKHQGHQ 1RWHQEHLVSLHO KDQGHOW HV VLFK XP HLQHQ $XVVFKQLWW DXV GHU .DQWDWH :DFKHW DXI� UXIW XQV GLH
6WLPPH �%:9 ���� ��� 'HU FRQWUDSXQWR VLQFRSDWR OLHJW LQ GHU �� 2ERH�



.RQWUDSXQNWH��

([� ��� &RQWUDSXQWR VLQFRSDWR XQG FRQWUDSXQWR GL WLUDWH LQ GHU .DQWDWH:DFKHW DXI� UXIW XQV GLH

6WLPPH

� """ ��	�
\� ] \ ] \

Oboe I 

BWV 140, 1: T. 9 ff. 

contrapunto sincopato 

� """ ��	�] �b ] �b
] �b ] �b

\ ] �b ] �b ] �bOboe II 

� """ ��	�
] �b ] �b

] �b ] �b
\ ] �b ] �b ] �bTaille 

� """ ��	�]
] ] ] ] ] ] ] ]

] "] ] ] ] ] ] ] ] ] ] ]
] ] ] ]

] ] ] ] ] ] ] ]
] ] ]

Viol. picc. 

contrapunto di tirate 

� """ ��	�] �^ ] �b ] �b ] �b ] �^ ] �^ ] �b ] �b ] �^
Violino II 

� """ ��	�] �b
] �b ] �b ] �b ] �b

] �b ] �b ] �^ ] �bViola 

�""" ��	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Continuo 

6 6 9 5 6 
5 

� """ ] \ ] \ ] ] ]

� """ ] �^ \ ] �^
] �^ ] �b ] �^

� """ ] �b
\ ] �b ] �b ] �b ] �b

� """ ]
] ] ] ] ] ] ] ] ] ] ] ] ] #] #] ] ] ] ] ] #] ] ] ] ] ] ]

� """ ] �^ ] �b ] �b
] �b ] �^ ] �b

] �b

� """ ] �^ ] �b ] �b
#] �b ] �b ] �b ] �b

� """ ] ] ] ] ] ] #] ] ]� ] "]� ] #]� ]
9 5 

6 
5 

6 
4 
2 

6 
5 



6SH]LHOOH .RQWUDSXQNWIRUPHQ ��

&RQWUDSXQWR GL WLUDWH

'LHVHU .RQWUDSXQNW ZLUG QXU LQ 0DWWKHVRQV &DSHOOPHLVWHU DQJHI�KUW XQG JU�QGHW VLFK DXI GLH
JOHLFKQDPLJH UKHWRULVFKH )LJXU� =XU $QVFKDXXQJ YHUJOHLFKH GHU /HVHU GLH 9LROLQR�SLFFROR�6WLPPH GHV
RELJHQ 1RWHQEHLVSLHOV�

&RQWUDSXQWR LQ WHPSR WHUQDULR

0DWWKHVRQ ������ ���� YHUVWHKW XQWHU GLHVHU $UW GHV .RQWUDSXQNWV ²GD� GLH HLQH 6WLPPH� QHKPOLFK GHU
3XQFW RGHU 6DW]� PLW ]ZH\ RGHU YLHU 9LHUWHOQ� GLH DQGHUH KHUJHJHQ� QHKPOLFK GHU &RQWUDSXQFW RGHU
:LGHUVDW]� PLW �� � ELV �� $FKWHOQ� X�V�Z� YHUIlKUW� ,FK VDJH JHZLVVHU PDVVHQ LQ VROFKHP WHPSR� RGHU LQ
VROFKHU JHGULWWHQ %HZHJXQJ� XQG YHUVWHKH GDUXQWHU JDU NHLQHQ 7ULSHO RGHU XQJHUDGHQ 7DFW� VRQGHUQ QXU
GDV PRXYHPHQW GHVVHOEHQ� LQ JHUDGHU =HLWPDDVVH¥� 0DWWKHVRQ ]HLJW GD]X HLQ 1RWHQEHLVSLHO� EHL GHP GLH
EHLGHQ 7HLOH HLQHV 1RWHQV\VWHPV PLW XQWHUVFKLHGOLFKHQ 7DNWDQJDEHQ ���� XQG ���� YHUVHKHQ VLQG� (LQ
%HLVSLHO GLHVHU $UW� GDV KHL�W PLW XQWHUVFKLHGOLFKHQ 7DNWDQJDEHQ� EHILQGHW VLFK LQ %DFKV /HLS]LJHU
2UJHOKDQGVFKULIW� 2EZRKO HV QLFKW GHU %HGLQJXQJ 0DWWKHVRQV JHQ�JW� GD EHLGH =HLOHQ GHV 6\VWHPV LQ
XQJHUDGHU 7DNWDUW QRWLHUW VLQG� VROO HV KLHU ZLHGHUJHJHEHQ ZHUGHQ�

([� ��� &RQWUDSXQWR LQ WHPSR WHUQDULR LP 2UJHOFKRUDO 2 /DPP *RWWHV XQVFKXOGLJ �%:9 ����

� $$$ ���� #\\\
��	� � � ] ] ] ] ] ] $] ]

BWV 656: T. 103 ff. 

�$$$ ���� \\ ��	�� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

� $$$ ���� \ [ $\ [ \

+lOW PDQ VLFK DQ 0DWWKHVRQV +LQZHLV� GDVV XQWHU HLQHP FRQWUDSXQWR LQ WHPSR WHUQDULR LQ HUVWHU /LQLH
GDV PRXYHPHQW YRQ %HGHXWXQJ VHL� GDQQ N|QQWH PDQ LQ ZHLWHUHP 6LQQH DXFK WULROLVFKH )RUPHQ LQ JHUDGHQ
7DNWDUWHQ GD]X ]lKOHQ� $XI HLQ %HLVSLHO ZXUGH REHQ EHUHLWV KLQJHZLHVHQ �%:9 ����� (LQ ZHLWHUHV
%HLVSLHO ELHWHW GDV F�0ROO�3UlOXGLXP �%:9 ���� ��� LQ GHVVHQ 9HUODXI ]ZHL LP GRSSHOWHQ .RQWUDSXQNW
VWHKHQGH 7KHPHQ PHKUIDFK DXIWUHWHQ�

([� ��� &RQWUDSXQWR LQ WHPSR WHUQDULR LQ 3UDHOXGLXP HW )XJD LQ F

� """ 	�	�]� ] ] #] ] ] ] #] ] ] "] ] #] #] ] ] ] ] "] ] ] ] ] #] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
BWV 546, 1: T. 25 ff. o�

� """ 	�	�\ \ \ \ ] ] ] ] ]
:HLWHUHV %HLVSLHO� &KRUDOEHDUEHLWXQJ +LOI *RWW� GD� PLU�V JHOLQJH �%:9 �����



.RQWUDSXQNWH��

&RQWUDSXQWR LQ VDOWDUHOOR

(LQ FRQWUDSXQWR LQ VDOWDUHOOR JU�QGHW VLFK DOOHU :DKUVFKHLQOLFKNHLW QDFK DXI GLH JOHLFKQDPLJH
%HZHJXQJVDUW �:DOWKHU ����� ����� *HPHLQW LVW GDPLW HLQH XQJHUDGH 7DNWDUW ����� RGHU ����7DNW�� EHL GHU
GLH MHZHLOV HUVWH 1RWH SXQNWLHUW LVW XQG GLH ,QWHUYDOOEHZHJXQJ VFKULWW� RGHU VWXIHQZHLVH JHVFKLHKW� :LH DXV
0DWWKHVRQV ������ ���� 1RWHQEHLVSLHO HLQHV FRQWUDSXQWR LQ VDOWDUHOOR KHUYRUJHKW� EH]LHKW VLFK GLHVH
(LQVFKUlQNXQJ MHGRFK QXU DXI GLH %H]LHKXQJ ]ZLVFKHQ GHQ SXQNWLHUWHQ 7|QHQ XQG QLFKW DXI DOOH 7|QH GHV
.RQWUDSXQNWV�

,P 5DKPHQ GHV %DFKVFKHQ ¡XYUHV ILQGHW VLFK LQ GHU (�'XU�2UJHOIXJH �%:9 ���� �� DE 7� ��� HLQ
,PLWDWLRQVDEVFKQLWW� GHU HLQLJH GLHVHU 0HUNPDOH HUI�OOW�

([� ��� 7KHPDJHVWDOWXQJ QDFK $UW HLQHV FRQWUDSXQWR LQ VDOWDUHOOR

� $$$$ ��	�� � � � ]� ] ]̂ ]� ] ]̂ ]� ] ]
^

]� ] ] ]
� $$$ $ ��	� ]�] ]b ]�] ]b ]�] ]b ]�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

BWV 566, 2: T. 134 ff. 

�$$$$ ��	�� � � � � � � �

'LH HUVWH 1RWH GHV 7KHPDV ZLUG LQ MHGHP 7DNW SXQNWLHUW� %H]LHKW PDQ QXU GLH SXQNWLHUWHQ 1RWHQ GHU
GUHL 7DNWH LQ GLH %HWUDFKWXQJ HLQ XQG OlVVW GLH :LHGHUKROXQJ GHV HUVWHQ 7DNWV DX�HU $FKW� GDQQ EHZHJW
VLFK GDV 7KHPD DX�HUGHP VSUXQJZHLVH�

&RQWUDSXQWR IXJDWR

1DFK 0DWWKHVRQ ������ ���� ZLUG HLQ �GRSSHOWHU� .RQWUDSXQNW GDQQ DOV ²IXJHQPlVVLJ¥ EH]HLFKQHW�
ZHQQ ²GHU *HJHQVDW] HLQH NXUW]H &ODXVXO >L�H� HLQ 7KHPD RGHU 0RWLY� 5�(�@ YRU VLFK QLPPW� XQG VHOELJH�
DOV REV HLQH )XJH DEJHEHQ VROOWH� KLQ XQG ZLHGHU� ZR VLFKV QXU VR VFKLFNHQ ZLOO� LQ YHUVFKLHGHQHQ
,QWHUYDOOHQ� JOHLFKVDP ZLHGHUVFKODJHQG DQEULQJHW¥� (LQ %HLVSLHO GLHVHU $UW ]HLJW GLH &�'XU�)XJH GHU
2UJHOWRFFDWD %:9 ���� 'DV 7KHPD GHU )XJH EHVWHKW LQ GHQ HUVWHQ 7DNWHQ VHOEVW DXV GHU GUHLPDOLJHQ
:LHGHUKROXQJ HLQHV NXU]HQ 0RWLYV� ,Q GLH GD]ZLVFKHQOLHJHQGHQ 3DXVHQ WULWW DE 7� �� HLQ NXU]HV
6HFKV]HKQWHO�0RWLY� GDV LQ GHU )ROJH GHV :HUNHV QLFKW QXU GLH ²/�FNHQ¥ I�OOW� VRQGHUQ GHUHQ
:LHGHUKROXQJHQ GDEHL LQ GHP YRQ 0DWWKHVRQ JHVFKLOGHUWHQ 9HUKlOWQLV ]XHLQDQGHU VWHKHQ� $OOHUGLQJV
HQWKlOW GLH :LHGHUKROXQJ GHV 0RWLYV DXFK JHOHJHQWOLFKH JHULQJI�JLJH 9HUlQGHUXQJHQ� HV VHL GHP /HVHU
DQKHLP JHVWHOOW� GDV %HLVSLHO DOV FRQWUDSXQWR IXJDWR ]X DN]HSWLHUHQ RGHU QLFKW�



6SH]LHOOH .RQWUDSXQNWIRUPHQ ��

([� ��� &RQWUDSXQWR IXJDWR LQ GHU 7RFFDWD LQ &

� ���] �^ � � � ]^ ] ] ] ] ] ] ] ] ] ] ] ] ] �^ � � � ]^
contrapunto fugato 

� ���] ] ] ] ] ] ] ] �
b

� � � ]b ] ] ] ] ] ] ]
BWV 564: T. 10 ff. 

Thema 

� ] �b � � � ]b ] ] ] ] ] ] ] ] �b � � � ]b� ] ] ] ] ] $] ] ] ] ] ] #] ] �^ � � � ]̂ ] ] ] ] ] ] ] ] ] ] ] ]

� ] �^
]^ ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] "] ] ] ] ] ] ]� ]

(LQHQ FRQWUDSXQWR IXJDWR DXI VHKU YLHO NOHLQHUHP 5DXP� DEHU GDGXUFK DXFK VFKQHOOHU ]X HUNHQQHQ�
ELHWHW GLH )XJH GHU 3DVVDFDJOLD I�U 2UJHO �%:9 ����� 'LH ²&ODXVXO¥ XPIDVVW QXU � 7|QH XQG ZLUG
WDNWZHLVH DXI ZLHGHUVFKODJHQGH $UW UHSHWLHUW�

([� ��� &RQWUDSXQWR IXJDWR LQ GHU 3DVVDFDJOLD LQ F

� "" \ ] \ ] "\ ] ]� ] ] ] ] ]

BWV 582: T. 169 ff. 

Thema 

� "" � ] #] ] ] ] � "] ] ] #] ] � ] ] ] ] ] � ] #] ] ] ]
contrapunto fugato 

0DUSXUJ ������ ���� YHUVWHKW XQWHU HLQHP FRQWUDSXQWR IXJDWR �EULJHQV LP HQJHUHQ 6LQQH QXU HLQHQ
6DW]� EHL GHP PHKUHUH YHUVFKLHGHQHQ 2EHUVWLPPHQ HLQ 7KHPD QDFK $UW HLQHU )XJH JHJHQ GHQ &DQWXV
ILUPXV LQ HLQHU 8QWHUVWLPPH I�KUHQ �GLHVH %HGHXWXQJ LVW DXFK 0DWWKHVRQ ������ ���� EHNDQQW��

&RQWUDSXQWR G� XQ VRO SDVVR

1DFK 0DWWKHVRQ ������ ���� OLHJW HLQ FRQWUDSXQWR G� XQ VRO SDVVR GDQQ YRU� ZHQQ ²GLH 1RWHQ�
REJOHLFK QLFKW HLQHUOH\ .ODQJ� GRFK LPPHU EHL GHU :LHGHUKROXQJ HLQHUOH\ =DKO� *HVWDOW XQG %HZHJXQJ
EHKDOWHQ¥�



.RQWUDSXQNWH��

([� ��� &RQWUDSXQWR G¨ XQ VRO SDVVR LQ 3UDHOXGLXP HW )XJD LQ '

� $$ ��
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $]� $$ �� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

BWV 532, 1: T. 52 ff. 

�$$ �� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

� $$ �� � � ] ] ] ] � � � ] ] ] ] �
contrapunto d  ́un sol Passo 

� $$ ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ]� $$ ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

� $$ ] $] ] ] ] ] ] ] ] ] ]
� ] ] ] ] � ]^

� $$ � � ] ] $] ] � � � ] ] ] ] �

:HLWHUHV %HLVSLHO� &KRUDOEHDUEHLWXQJ :LU GDQNHQ GLU� +HUU -HVX &KULVW �%:9 �����

&RQWUDSXQWR DOOD GLULWWD

(LQ W\SLVFKHU )DOO HLQHV FRQWUDSXQWR DOOD GLULWWD ILQGHW VLFK LQ GHU &KRUDOEHDUEHLWXQJ &KULVW� XQVHU
+HUU� ]XP -RUGDQ NDP �%:9 ���� GHU .ODYLHU�EXQJ ,,,� 'HU 6DW] EULQJW LQVJHVDPW � (LQVlW]H GHV
7KHPDV DEZHFKVHOQG LQ GHU 5HFWXV� XQG ,QYHUVXVIRUP� $EJHVHKHQ YRP OHW]WHQ 7KHPHQHLQVDW] LVW DOOHQ
DQGHUHQ (LQVlW]HQ HLQ ]ZHLWHV 7KHPD LP GRSSHOWHQ .RQWUDSXQNW GHU 'H]LPH EH]LHKXQJVZHLVH 2NWDYH
KLQ]XJHVHW]W� GDV VLFK DXVVFKOLH�OLFK VWXIHQZHLVH EHZHJW� :lKUHQG GHV I�QIWHQ 7KHPHQHLQVDW]HV I�KUW
%DFK LQ GHU 0LWWHOVWLPPH �EHU GLH JHVDPWH /lQJH GHV 7KHPDV VRJDU QRFK HLQHQ ]XVlW]OLFKHQ� QLFKW DQ GDV
7KHPD JHEXQGHQHQ FRQWUDSXQFWXV SHU JUDGXV HLQ� GHU LQ GHQ OHW]WHQ 7KHPHQHLQVDW] P�QGHW� 'DV
QDFKVWHKHQGH 1RWHQEHLVSLHO ]HLJW GLH .RPELQDWLRQ GHV WKHPHQJHEXQGHQHQ FRQWUDSXQWR DOOD GLULWWD �&S���
LP 6RSUDQ XQG GHV IUHLHQ FRQWUDSXQWR DOOD GLULWWD �&S� �� LP $OW �EHU GHP GDUXQWHU OLHJHQGHQ 7KHPD LP
%DVV�

([� ��� &RQWUDSXQWR DOOD GLULWWD LQ GHU &KRUDOEHDUEHLWXQJ &KULVW� XQVHU +HUU� ]XP -RUGDQ NDP

� ��	�] �^ � � � $] ] ] ] ] ] ] ] ] ] ] ] $] $] ]BWV 685: T. 21 ff. 
Cp. 1 

� ��	�� ] ] ] "] ] ] ] ] ] $] ] $] ] ] ] ] ] ] ] ] ] #] ] ] ] ] $] ] #] ] ]
Cp. 2 

���	�] \ \ ] ] \
Thema 

,QWHUHVVDQW LVW LQ GLHVHP =XVDPPHQKDQJ HLQH %HPHUNXQJ 0DUSXUJV ������ ����� GHU]XIROJH LP
5�FNJULII DXI GHQ FRQWUDSXQWR DOOD GLULWWD HLQH 6LQJIXJH NXQVWYROO DXVJHVWDOWHW ZHUGHQ NDQQ� ²0DQQ NDQQ
KLHUQlFKVW� ZHQQ GLH )XJH QRFK N�QVWOLFKHU ZHUGHQ VROO� QDFK HLQHU JHZLVVHQ YHVWJHVHW]WHQ *DWWXQJ GHV
HLQIDFKHQ &RQWUDSXQFWV� LQ ODXIIHQGHQ� K�SIHQGHQ� VSULQJHQGHQ� KLQNHQGHQ� SXQFWLUWHQ RGHU DQGHUQ
)LJXUHQ HLQHQ %DVV GDJHJHQ HQWZHUIHQ¥� (LQ %HLVSLHO I�U GLHVH 7HFKQLN ELHWHW GHU %DVVXV SHU JUDGXV LP
&UHGR GHU K�0ROO�0HVVH �%:9 ��� �� 'HU FRQWUDSXQFWXV SHU JUDGXV LP %DVV UHLFKW �EHU GLH JHVDPWH
/lQJH GHV GX[ ELV ]XP (LQWULWW GHV FRPHV LQ 7� �� $Q GLHVHU 6WHOOH ILQGHW VLFK HUVWPDOV HLQ 7HU]LQWHUYDOO LP
)XQGDPHQW� $OOHUGLQJV ZLUG GHU 6WXIHQJDQJ GDQDFK VRIRUW ZLHGHU DXIJHQRPPHQ XQG PLW QXU HLQHU



6SH]LHOOH .RQWUDSXQNWIRUPHQ ��

ZHLWHUHQ $XVQDKPH �7� ��� VWUHQJ GXUFKJHKDOWHQ� (UVW DE 7� �� ZLUG GLH DOOD�GLULWWD�(LQVFKUlQNXQJ QDFK
XQG QDFK JHORFNHUW�

$XI JOHLFKH $UW XQG :HLVH YHUIlKUW %DFK DXFK EHL VHLQHU HLQJHVFKREHQHQ &KRULQWRQDWLRQ �&UHGR� ]X
%DVVDQLV )�'XU�0HVVH� 0LW GHP 8QWHUVFKLHG DOOHUGLQJV� GDVV GLH )XQGDPHQWVWLPPH LQ GLHVHP )DOO HLQHQ
GXUFKJlQJLJHQ FRQWUDSXQWR GL VDOWR GDUVWHOOW�

&RQWUDSXQWR GL VDOWR

bKQOLFK ZLH GHU FRQWUDSXQWR DOOD GLULWWD EHGHXWHW DXFK GHU FRQWUDSXQWR GL VDOWR HLQH (LQVFKUlQNXQJ
KLQVLFKWOLFK GHU YHUZHQGHWHQ ,QWHUYDOOH EHL GHU *HVWDOWXQJ GHV .RQWUDSXQNWV� ,P YRUOLHJHQGHQ )DOO ZHUGHQ
NHLQH 6HNXQGHQ� VRQGHUQ DXVVFKOLH�OLFK JU|�HUH ,QWHUYDOOH YHUZHQGHW� %DFK EHQXW]W GLHVHQ VSH]LHOOHQ
.RQWUDSXQNWW\S YHUVFKLHGHQWOLFK LQ GHU &�'XU�)XJH I�U 2UJHO �%:9 ���� DOV .RQWUDSXQNW ]XP 7KHPD�

([� ��� &RQWUDSXQWR GL VDOWR LQ 3UDHOXGLXP HW )XJD LQ &

� 	�	�\ \ \ \ ] ] ] ] ]
BWV 545, 2: T. 41 ff. 

Thema 

� 	�	� ] \ ] ] \ ] ] ] \ ] ]

� 	�	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

contrapunto di salto 

'DV QlFKVWH 1RWHQEHLVSLHO HQWVWDPPW GHU JOHLFKHQ )XJH XQG ]HLJW GLH .RPELQDWLRQ PHKUHUHU
FRQWUDSSXQWL FRQ REEOLJKL �EHU GHP LQ GHU 3HGDOVWLPPH OLHJHQGHQ 7KHPD�

([� ��� .RPELQDWLRQ YRQ FRQWUDSXQWR GL VDOWR XQG VLQFRSDWR LQ 3UDHOXGLXP HW )XJD LQ &

� 	�	�] ] ] ]
� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]� ]^contrapunto di salto 

� 	�	�] ] \ ] ] ] ] ] ] ] ] ] ] ] \ � ] ]b

BWV 545, 2: T. 99 ff. 

�	�	�\ � ] ] \ ] ] \ ] ] \ ]
contrapunto sincopato 

�	�	� �
\ \ \ \ ] ] ] ]
Thema 

'HU FRQWUDSXQWR GL VDOWR VHW]W HLQHQ 7DNW YRU GHP %HJLQQ GHV 7KHPDV LQ GHU 2EHUVWLPPH HLQ� ,P
7HQRU WULWW HEHQIDOOV QRFK YRU GHP %HJLQQ GHV 7KHPDV HLQ FRQWUDSXQWR VLQFRSDWR KLQ]X� 'D]X JHVHOOW VLFK
NXU] GDUDXI QRFK HLQ NQDSS ]ZHL 7DNWH GDXHUQGHU FRQWUDSXQWR TXDVL DOOD ]RSSD LP $OW�

)�U HLQ OlQJHUHV %HLVSLHO GLHVHU $UW VHL DXI GHQ HUVWHQ 6DW] GHU 2UJHOVRQDWH LQ *�'XU �%:9 ���� ��
KLQJHZLHVHQ� 'LH 7� ����� ]HLJHQ GRUW HLQHQ QLFKW DQ HLQ 7KHPD JHEXQGHQHQ FRQWUDSXQWR GL VDOWR� GHU DE
7� �� II� TXDVL LQ GHU 8PNHKUXQJ ZLHGHUKROW ZLUG� (V KDQGHOW VLFK MHGRFK QLFKW XP HLQHQ VRJHQDQQWHQ
²GRSSHOWYHUNHKUWHQ¥ .RQWUDSXQNW �YHUJOHLFKH 0DUSXUJ ����� �� II��� REZRKO GLH 2EHU� XQG GLH
8QWHUVWLPPH YHUWDXVFKW VLQG XQG VLFK WDNWZHLVH JHZLVVH bKQOLFKNHLWHQ ]X GLHVHU 7HFKQLN ]HLJHQ� ,P
)XQGDPHQW GHU DQJHJHEHQHQ 3DVVDJHQ LVW �EULJHQV JOHLFK]HLWLJ HLQH ZHLWHUH VWDQGDUGLVLHUWH 6DW]WHFKQLN ]X
EHREDFKWHQ� GLH LP 5DKPHQ GHV ��� -DKUKXQGHUWV DOV ²3HUILGLD¥ EH]HLFKQHW ZXUGH �:DOWKHU ����� �����

:HLWHUH %HLVSLHOH� &KRUDOEHDUEHLWXQJHQ +HUU *RWW� QXQ VFKOHX� GHQ +LPPHO DXI �%:9 ����� $FK ZLH
QLFKWLJ� DFK ZLH IO�FKWLJ �%:9 ����� (LQH GXUFKJlQJLJH 9HUZHQGXQJ HLQHV FRQWUDSXQWR GL VDOWR ELHWHQ
DX�HUGHP 7HOHPDQQV &KRUDOEHDUEHLWXQJHQ .RPP KHLOLJHU *HLVW +HUUH *RWW XQG 1XQ IUHXW (XFK /LHEHQ
&KULVWHQ *PHLQ�

$OOH REHQ DQJHJHEHQHQ .RQWUDSXQNWIRUPHQ JHK|UHQ JHQDX JHQRPPHQ ]X GHQ FRQWUDSXQWL SHUILGLH� GLH
QDFK 0DWWKHVRQ ������ ���� MHQHQ 7HLO GHU ²PHORGLVFKHQ 6HW] .XQVW¥ EH]HLFKQHQ� ZR ²GHU 9HUIDVVHU VLFK



.RQWUDSXQNWH��

QLFKW QXU DQ HLQHQ JHZLVVHQ 8QWHUZXUII �EHUKDXSW� VRQGHUQ DXFK GDQHEHQ DQ HLQHQ .ODQJ )X�
VROFKHUJHVWDOW ELQGHW� DOV RE HU GHP IHVWHQ *HVlQJH JDU NHLQHQ *ODXEHQ PHKU KDOWHQ� HLQHQ JDQW] DQGHUHQ
:HJ HLQVFKODJHQ� XQG LKP JOHLFKVDP XQWUHX RGHU JDU DEIlOOLJ ZHUGHQ ZROOWH¥� 'XUFK GLH UK\WKPLVFKHQ
XQG PHORGLVFKHQ 9DULDWLRQVP|JOLFKNHLWHQ LVW GLH $Q]DKO SRWHQWLHOOHU FRQWUDSSXQWL FRQ REEOLJKL
WKHRUHWLVFK QDKH]X XQEHJUHQ]W� 0DWWKHVRQ ������ �������� HUZlKQW DOOHLQ �� YHUVFKLHGHQH ².ODQJ )��H¥
XQG UlW VRJDU� VLFK ²9HUZHFKVOXQJV 7DEHOOHQ¥ DQ]XIHUWLJHQ� XP .RPELQDWLRQVP|JOLFKNHLWHQ V\VWHPDWLVFK
]X VWXGLHUHQ� $EJHVHKHQ YRQ VROFKHQ $QUHJXQJHQ JHK|UHQ GLH PHLVWHQ GHU YRQ 0DWWKHVRQ RGHU :DOWKHU
DQJHJHEHQHQ FRQWUDSXQFWL ]X GHQ DP KlXILJVWHQ LP PHKUVWLPPLJHQ 6DW] DQ]XWUHIIHQGHQ )LJXUHQ� )DVW DOOH
GDYRQ IX�HQ DXI JOHLFKQDPLJHQ 6DW]WHFKQLNHQ� GLH QLFKW QXU DQ I|UPOLFKH .RQWUDSXQNWH LP HQJHUHQ 6LQQH
JHEXQGHQ VLQG� VRQGHUQ ]XU JDQ] JHZ|KQOLFKHQ *HVWDOWXQJ GHV 6DW]HV RGHU HLQHV 7KHPDV YHUZHQGHW
ZHUGHQ N|QQHQ� $XI GLH ²VDOWDUHOOR¥ XQG GLH ²SHUILGLD¥ JHQDQQWHQ 7HFKQLNHQ KDWWHQ ZLU REHQ EHUHLWV
KLQJHZLHVHQ� =X GHQ EHLGHQ EHNDQQWHVWHQ )RUPHQ GLHVHU $UW ]lKOHQ GLH $XJPHQWDWLRQ XQG 'LPLQXWLRQ
YRQ 7RQIROJHQ� $XV GLHVHP *UXQG ZXUGH DXI GLH 'DUVWHOOXQJ YRQ DXJPHQWLHUWHQ RGHU GLPLQXLHUWHQ
.RQWUDSXQNWHQ DXFK YHU]LFKWHW�

'LH HEHQIDOOV QXU YRQ 0DUSXUJ ������ ��� II�� JHWURIIHQH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP
FRQWUDSXQFWXV VROXWXV XQG REOLJDWXV �YHUJOHLFKH 7DEHOOH ��� EH]LHKW VLFK DXI GLH $UW� LQ GHU GDV
WKHPDWLVFKH 0DWHULDO HLQHV .RQWUDSXQNWV YHUDUEHLWHW ZLUG� 'HU FRQWUDSXQFWXV VROXWXV LVW LQ GLHVHU +LQVLFKW
IUHL XQG PLW NHLQHUOHL (LQVFKUlQNXQJHQ YHUEXQGHQ� 'HU FRQWUDSXQFWXV REOLJDWXV MHGRFK XQWHUZLUIW VLFK
JHZLVVHQ 5HVWULNWLRQHQ� HQWZHGHU LQGHP HU ²IXJHQPl�LJ¥ �FRQWUDSXQWR IXJDWR� YHUIlKUW RGHU DEHU
²YHUPLWWHOVW GHU HQJHQ 1DFKDKPXQJ XQG 9HUVHW]XQJ >���@ QLFKWV DOV HEHQGLHVHOEH 3DVVDJH¥ �FRQWUDSXQWR
G�XQ VRO SDVVR� FRQWUDSXQWR SHUILGLD� GXUFKDUEHLWHW�

$QPHUNXQJ� ���� KDW *UHJRU\ %XWOHU GLH +\SRWKHVH DXIJHVWHOOW� GDVV 0DWWKHVRQV &DSHOOPHLVWHU

XQWHU 8PVWlQGHQ DOV $QUHJXQJ I�U %DFKV NRQWUDSXQNWLVFKH 6SlWZHUNH� LQVEHVRQGHUH GLH .XQVW GHU

)XJH� JHGLHQW KDEHQ N|QQWH� 1DFKGHP <RVKLWDNH .RED\DVKL ������ �� I�� DXIJUXQG YRQ
3DSLHUXQWHUVXFKXQJHQ ]HLJHQ NRQQWH� GDVV GLH $QIlQJH GHU .XQVW GHU )XJH �&RQWUDSXQFWXV ,�,;� LQ
GLH =HLW XP ���� IDOOHQ XQG DXFK GLH 7HLOH ,;�;9 QRFK YRU ���� HQWVWDQGHQ VLQG� GDUI %XWOHUV
+\SRWKHVH DOV JXW EHVWlWLJW DQJHVHKHQ ZHUGHQ�
,Q VHLQHU $UEHLW YHUWULWW %XWOHU MHGRFK QRFK HLQH ZHLWHUJHKHQGH %HKDXSWXQJ� GHU KLHU ZLGHUVSURFKHQ

ZHUGHQ VROO� %XWOHU LVW QlPOLFK GHU $XIIDVVXQJ� GDVV HV VLFK EHL GHU 9HUZHQGXQJ GHU FRQWUDSSXQWL FRQ
REEOLJKL LQ GHU .XQVW GHU )XJH XP ²D UHODWLYHO\ VKRUW SHULRG RI H[SHULPHQWDWLRQ ZLWK FRQWUDSXQWDO
REOLJKL¥ ������ ���� LQ %DFKV :HUN KDQGHOW� 'LHVH ([SHULPHQWLHUSKDVH LVW QDFK %XWOHU ������ ����
GLUHNW DXI 0DWWKHVRQV (LQIOXVV ]XU�FN]XI�KUHQ� ²,W LV LQWHUHVWLQJ WKDW WKH RFFXUUHQFH RI WKHVH
FRQWUDSXQWDO REOLJKL LQ IXJXHV E\ %DFK LV OLPLWHG WR D IDLUO\ VPDOO IXJDO VDPSOH >L�H� &RQWUDSXQFWXV ,�
9, GHU .XQVW GHU )XJH� 5�(�@� $ ORJLFDO H[SODQDWLRQ IRU WKLV VWDWH RI DIIDLU PD\ EH WKDW IRU %DFK WKH
RYHUW XVH RI WKHVH GHYLFHV WRRN WKH IRUP RI D OLPLWHG H[SHULPHQW XQGHUWDNHQ LQ D UHODWLYHO\ VKRUW
SHULRG VRRQ DIWHU KLV HQFRXQWHU ZLWK 0DWWKHVRQ�V FKDSWHU RQ GRXEOH FRXQWHUSRLQW LQ 'HU YROONRPPHQH

&DSHOOPHLVWHU¥� %XWOHU JHKW LP 9HUODXI VHLQHV $XIVDW]HV GDYRQ DXV� GDVV %DFK �EHUKDXSW HUVW QDFK
���� PLW GHQ VRJHQDQQWHQ FRQWUDSSXQWL FRQ REEOLJKL EHNDQQW ZXUGH� (LQLJH GHU REHQ YRQ PLU
DQJHJHEHQHQ %HLVSLHOH� GLH ]XP 7HLO ODQJH YRU ���� OLHJHQ� VROOWHQ GHXWOLFK JHPDFKW KDEHQ� GDVV
GLHVH +\SRWKHVH %XWOHUV QLFKW VHKU SODXVLEHO LVW� 'LUNVHQ ������ ��� I�� KDW LQWHUHVVDQWHUZHLVH DXI GHU
*UXQGODJH VHLQHU 8QWHUVXFKXQJHQ ]XU .XQVW GHU )XJH HEHQIDOOV HLQHQ (LQZDQG JHJHQ GLHVH
+\SRWKHVH YRQ %XWOHU YRUJHWUDJHQ �DOOHUGLQJV LVW VHLQH %HJU�QGXQJ HLQ DQGHUH���
%XWOHU ������ ��� I�� JHKW DX�HUGHP LUUW�POLFK GDYRQ DXV� GDVV HV I�U %DFK QXU HLQH 0|JOLFKNHLWHQ

JHJHEHQ KDW� PLW GHQ FRQWUDSSXQWL FRQ REEOLJKL EHNDQQW ]X ZHUGHQ� DEJHVHKHQ YRQ GHU RULJLQDOHQ
4XHOOH %HUDUGLV� QlPOLFK GXUFK 0DWWKHVRQV &DSHOOPHLVWHU� ,UUW�POLFK GHVKDOE� ZHLO YLHOH GHU YRQ
0DWWKHVRQ HUZlKQWHQ FRQWUDSSXQWL FRQ REEOLJKL VFKRQ ���� LQ :DOWKHUV /H[LFRQ ]X ILQGHQ VLQG�
$QOlVVOLFK GHU 3XEOLNDWLRQ GHV :DOWKHUVFKHQ %ULHIZHFKVHOV KDW +DQV -RDFKLP 6FKXO]H GDUDXI
KLQJHZLHVHQ� GDVV %DFK XQG :DOWKHU� HQWJHJHQ HLQHP YHUEUHLWHWHQ 9RUXUWHLO� ELV LQ LKUH OHW]WHQ
/HEHQVMDKUH KLQHLQ LQ IUHXQGVFKDIWOLFKHU 9HUELQGXQJ ]XHLQDQGHU VWDQGHQ �YHUJOHLFKH :DOWKHU �����
��� (V JLEW GHPQDFK NHLQHQ *UXQG DQ]XQHKPHQ� GDVV %DFK GDV /H[LFRQ YRQ :DOWKHU QLFKW JHNDQQW
KDEHQ VROOWH� 'DUDXV IROJW� GDVV LKP GLH FRQWUDSSXQWL FRQ REEOLJKL PLW JUR�HU :DKUVFKHLQOLFKNHLW
VFKRQ HWOLFKH -DKUH YRU ���� EHNDQQW JHZHVHQ VHLQ G�UIWHQ�

:LGPHQ ZLU XQV DEVFKOLH�HQG QRFK ]ZHL ZLFKWLJHQ )UDJHQ� GLH I�U GDV 9HUVWlQGQLV GHV 6WHOOXQJ GHU
FRQWUDSSXQWL FRQ REEOLJKL LP 5DKPHQ PHKUVWLPPLJHU 6DW]WHFKQLNHQ UHOHYDQW VLQG�

��� :HOFKH %HGHXWXQJ KDEHQ GLH FRQWUDSSXQWL FRQ REEOLJKL LP 5DKPHQ GHU
PHKUVWLPPLJHQ 6DW]WHFKQLN"

��� :HOFKH )XQNWLRQ KDEHQ GLH FRQWUDSSXQWL FRQ REEOLJKL LP 5DKPHQ GHV GRSSHOWHQ
.RQWUDSXQNWV"

$XI GLH )UDJH ��� N|QQWH PDQ PLW HLQHP NQDSSHQ 6DW] DQWZRUWHQ� 'LH FRQWUDSSXQWL FRQ REEOLJKL VLQG
VDW]WHFKQLVFKH 6WHUHRW\SHQ� 0LW GLHVHU %H]HLFKQXQJ LVW NHLQH :HUWXQJ YHUEXQGHQ� (V KDQGHOW VLFK EHL GHQ



6SH]LHOOH .RQWUDSXQNWIRUPHQ ��

FRQWUDSSXQWL FRQ REEOLJKL XP VDW]WHFKQLVFKH 0XVWHU� GLH GHP .RPSRQLVWHQ HLQ 6WDQGDUGUHSHUWRLUH
NRQWUDSXQNWLVFKHU +LOIVPLWWHO ]XU 9HUI�JXQJ VWHOOWHQ� 0DQ N|QQWH VLH YLHOOHLFKW PLW GHQ ORFL WRSLFL LP
%HUHLFK GHU LQYHQWLR YHUJOHLFKHQ� 6R]XVDJHQ HLQ HUSUREWHU %HVWDQG YRQ 6DW]WHFKQLNHQ� GHUHQ *HVWDOW VLFK
DXV HOHPHQWDUVWHQ PXVLNDOLVFKHQ %HVWDQGWHLOHQ� GDV KHL�W EHVWLPPWHQ ,QWHUYDOOHQ� 5K\WKPHQ RGHU
7RQIROJHQ� ]XVDPPHQVHW]W�

$OOHUGLQJV VROOWH PDQ VLFK YRU $XJHQ I�KUHQ� GDVV GLH FRQWUDSSXQWL FRQ REEOLJKL VR� ZLH VLH LQ GHQ
4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV HUVFKHLQHQ LQ HUVWHU /LQLH 0RGHOOW\SHQ VLQG� 'DV KHL�W� LKUH *HVWDOW LVW
LQ GHU NRPSRVLWRULVFKHQ 3UD[LV QDKH]X LPPHU DEKlQJLJ YRQ ]DKOUHLFKHQ DQGHUHQ )DNWRUHQ� ZLH GHU
LQYHQWLR� HPSKDVLV� 6WLPPI�KUXQJ HWF� 'LH $QZHQGXQJ GHU FRQWUDSSXQWL FRQ REEOLJKL G�UIWH GHVKDOE QLFKW
LPPHU VR VWUHQJ RGHU ²OXSHQUHLQ¥ DXVIDOOHQ� ZLH HV LQ GHQ 1RWHQEHLVSLHOHQ GHU $XWRUHQ GHV ���
-DKUKXQGHUWV GHU )DOO LVW� 'HQQRFK LVW LQ NRQWUDSXQNWLVFKHQ .RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV NDXP ]X
�EHUVHKHQ� GDVV YLHOH YHUZHQGHWH 6DW]WHFKQLNHQ RIW HLQH VWDUNH bKQOLFKNHLW PLW GHQ FRQWUDSSXQWL FRQ
REEOLJKL KDEHQ� $XI ]ZHL &KRUDOEHDUEHLWXQJHQ VHL GHU LQWHUHVVLHUWH /HVHU KLHU QRFK KLQJHZLHVHQ� GLH LQ
PHKU RGHU ZHQLJHU EHVWlQGLJHU )ROJH VHKU DXIIlOOLJ VDW]WHFKQLVFKH 6WHUHRW\SHQ NRPELQLHUHQ� -HVXV &KULVW�
XQVHU +HLODQG� GHU YRQ XQV GHQ =RUQ *RWWHV ZDQGW �%:9 ���� XQG &KULVW� XQVHU +HUU� ]XP -RUGDQ NDP
�%:9 ���� DXV GHU .ODYLHU�EXQJ ,,,�

:HQGHQ ZLU XQV QXQ GHU )UDJH ��� ]X� :LH 0DWWKHVRQV ������ ��� II�� %HVSUHFKXQJHQ HLQLJHU
'RSSHOIXJHQ YRQ .XKQDX ]HLJHQ� VROOWH GHU 9HUIDVVHU HLQHU 'RSSHOIXJH EHVRQGHUHQ 1DFKGUXFN DXI GLH
8QWHUVFKLHGOLFKNHLW GHU 7KHPHQ OHJHQ� *HQDX GLHVH XQWHUVFKLHGOLFKH &KDUDNWHULVLHUXQJ GHU HLQ]HOQHQ
7KHPHQ OHLVWHQ GLH FRQWUDSSXQWL FRQ REEOLJKL LP 5DKPHQ GHV GRSSHOWHQ .RQWUDSXQNWV� 'DV N|QQWH DXFK
GHU *UXQG GDI�U VHLQ� GDVV PDQ YHUKlOWQLVPl�LJ KlXILJ DXI W\SLVFKH .RPELQDWLRQHQ YRQ FRQWUDSSXQWL FRQ
REEOLJKL� ZLH EHLVSLHOVZHLVH SXQWDWR� XQG VLQFRSDWR�)RUPHQ� WULIIW� ,P *HJHQVDW] ]X %XWOHU ������ VFKHLQW
HV PLU DOOHUGLQJV VHKU YLHO ZDKUVFKHLQOLFKHU ]X VHLQ� GDVV GLH FRQWUDSSXQWL FRQ REEOLJKL ]XP .QRZ�KRZ
HLQHV LP GRSSHOWHQ .RQWUDSXQNW EHVFKODJHQHQ .RPSRQLVWHQ LP ��� -DKUKXQGHUW JHK|UWHQ� 0LW LKQHQ
NRQQWH QlPOLFK GLH 8QDEKlQJLJNHLW GHU 6WLPPHQ VHKU VLQQIlOOLJ XQG GDPLW DXFK GLH .XQVW GHU
9HUWDXVFKXQJ GHU 6WLPPHQ �HYROXWLR� K|UEDU JHPDFKW ZHUGHQ� )X[ ������ ���� QHQQW GLHV GLH HUVWH
DOOJHPHLQH 5HJHO� EHL GHU (LQULFKWXQJ HLQHV 6DW]HV LP GRSSHOWHQ .RQWUDSXQNW� ²(UVWOLFK LVW GDKLQ ]XVHKHQ�
GD� GLH 6lW]H XQWHU VLFK HLQH YHUVFKLHGHQH %HZHJXQJ PDFKHQ� GDPLW PDQ VLH OHLFKW YRQHLQDQGHU
XQWHUVFKHLGHQ NDQ� ZHOFKHV GXUFK GLH YHUVFKLHGHQHQ 1RWHQ JHVFKLHKHW� ZHQQ PDQ GHQ HLQHQ 6DW] PLW
1RWHQ YRQ JHULQJHUHU 'DXHU� GHQ DQGHUHQ 6DW] DEHU PLW 1RWHQ YRQ OlQJHUHU 'DXHU EH]HLFKQHW� VROFKHU
JHVWDOW ZLUG PDQ GHQ 8QWHUVFKHLG GHXWOLFK YHUQHKPHQ� XQG GLH 9HUZLUUXQJ YHUPHLGHQ¥� 5DWVFKOlJH ]XU
GLIIHUHQ]LHUWHQ 7KHPHQJHVWDOWXQJ LP PHKUIDFKHQ .RQWUDSXQNW ODVVHQ VLFK �EULJHQV GLUHNW ELV ]XU
².RQWUDSXQNWOHJHQGH¥ -RKDQQ 7KHLOH ]XU�FNYHUIROJHQ �%UDXQ ����� �����

:LU ZROOHQ GLHVHQ $VSHNW QRFK HLQPDO DQKDQG HLQHV .RPSRQLVWHQ EHOHXFKWHQ� GHU� DQGHUV DOV %DFK�
QLHPDOV GHU NRQWUDSXQNWLVFKHQ 6FKXOI�FKVHUHL YHUGlFKWLJW ZXUGH� JHPHLQW LVW *HRUJ )ULHGULFK +lQGHO� ,P
$OOHJUR�6DW] GHU )�'XU�6XLWH ������� DXI GHQ 0DWWKHVRQ LP &DSHOOPHLVWHU DXFK KLQZHLVW� XQWHUVFKHLGHW
VLFK GDV ]ZHLWH 7KHPD YRP HUVWHQ GDGXUFK� GDVV HV �WHLOZHLVH� LP SXQNWLHUWHQ 5K\WKPXV DXIWULWW� ZlKUHQG
GDV HUVWH 7KHPD DOOD GLULWWD JHVHW]W LVW�

([� ��� 7KHPHQJHVWDOWXQJ LQ +lQGHOV 'RSSHOIXJH GHU 6XLWH LQ )�'XU

� " ��] ] ] ] ] ] ] ] ] ] ] #] ] ] ] ] ] ] ] ] ] ]
c

Thema A 

Thema B 

Suite in F-Dur (Allegro Nr.2): T. 3 ff. 

� " �� ] #] ] ] ] ] ]� ] ]� ] #] ] � ]^ ] ] ] ] ] ]
_

'LHVHU .XQVWJULII LVW HEHQVR HLQIDFK ZLH ZLUNXQJVYROO� GHQQ GLH SXQWDWR�7HFKQLN KHEW GDV 7KHPD %
KLQUHLFKHQG JHQXJ DE� VRGDVV VHLQH /DJH LP GRSSHOWHQ .RQWUDSXQNW K|UEDU ZLUG�

'LH 'RSSHOIXJH GHU ILV�0ROO�6XLWH ������ NRPELQLHUW ]X %HJLQQ ]ZHL 7KHPHQ� 'HU $QIDQJ GHV HUVWHQ
7KHPDV� GDV LP 1RWHQEHLVSLHO ([� �� PLW ²$¥ EH]HLFKQHW ZLUG� ]HLJW ZLHGHUXP HLQH �EHUZLHJHQG
VWXIHQI|UPLJH %HZHJXQJ� 'DV ]ZHLWH 7KHPD % LVW QDFK 0DWWKHVRQ ������ ���� HLQ 6RJJHWWR OHJDWR XQG LVW
XQYHUNHQQEDU QDFK $UW HLQHV FRQWUDSXQFWXV V\QFRSDWXV JHVWDOWHW� =X GLHVHP 7KHPD I�JW +lQGHO QRFK
HLQHQ ZHLWHUHQ .RQWUDSXQNW� GHU HEHQVR GHXWOLFK HLQHQ GL�VDOWR�&KDUDNWHU DXIZHLVW�



.RQWUDSXQNWH��

([� ��� 7KHPHQJHVWDOWXQJ LQ +lQGHOV 'RSSHOIXJH GHU 6XLWH ILV�0ROO

� $$$ ��]� ]b ] ] ] $] ] ] ] � ]^ ] ] ] ] ] ]
� ]^ ] ] ] ] ] ] ]Thema A 

Thema B 

CP B 

Suite in fis-Moll (Allegro): T. 1ff. 
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.DSLWHO�9,,

  )XJHQ

,P YRUOLHJHQGHQ .DSLWHO ZHUGHQ ZLU HWZDV DQGHUV YHUIDKUHQ DOV EHL GHU 'DUVWHOOXQJ GHU LPLWDWLR XQG
GHU .RQWUDSXQNWH� =XQlFKVW ZROOHQ ZLU QXU GLH .ODVVLILNDWLRQ GHU )XJHQ EHWUDFKWHQ� ZLH VLH EHL :DOWKHU�
6FKHLEH� 0DWWKHVRQ XQG 0DUSXUJ ]X ILQGHQ LVW �� � �� 'DQDFK JHKHQ ZLU LQ � � JOHLFK ]XU 'DUVWHOOXQJ GHU
'RSSHOIXJHQ QHEVW LKUHU .ODVVLILNDWLRQ �EHU� 'DEHL ZHUGHQ ZLU VHKHQ� GDVV GHU %HJULII GHU 'RSSHOIXJH LP
��� -DKUKXQGHUW VHKU YLHO GLIIHUHQ]LHUWHU ZDU� DOV HV GHUMHQLJH GHU KHXWLJHQ 0XVLNWKHRULH LVW� 2E HV HLQH
*HZLFKWXQJ GHU XQWHUVFKLHGOLFKHQ 7KHPHQ LQQHUKDOE HLQHU 'RSSHOIXJH XQG HLQH 8QWHUVFKHLGXQJ ]ZLVFKHQ
'RSSHOIXJHQ HLQHUVHLWV XQG )XJHQ PLW ²QXU¥ EHLEHKDOWHQHQ *HJHQVlW]HQ DQGHUHUVHLWV JDE� VROOHQ GLH �� ��
� NOlUHQ� 6FKOLH�OLFK IROJW HLQ $EVFKQLWW �� � �� GHU VLFK PLW YHUVFKLHGHQHQ 'RSSHOIXJHQW\SHQ LP :HUN
%DFKV EHVFKlIWLJW�

'LH 'LVNXVVLRQ GHU HLQIDFKHQ )XJHQ ZLUG GDJHJHQ DXI GDV .DSLWHO ; YHUVFKREHQ� 0LW LKUHU 'DUVWHOOXQJ
ZlUH GDV YRUOLHJHQGH .DSLWHO �EHUIUDFKWHW ZRUGHQ� GD ZLU XQV EHL GLHVHP 7KHPD DXI GLH 8QWHUVFKHLGXQJ
]ZLVFKHQ IXJDH UHJXODUDH XQG LUUHJXODUDH EH]LHKHQ P�VVHQ XQG GDPLW HLQH DXVJHGHKQWHUH 'LVNXVVLRQ
EHVWLPPWHU VDW]WHFKQLVFKHU 'HWDLOV YHUEXQGHQ LVW�

§ 1  'LH�)XJH

:LU KDEHQ REHQ GDUDXI KLQJHZLHVHQ� GDVV GLH )XJH LP ��� -DKUKXQGHUW NHLQH )RUP LVW� 6LH LVW YLHOPHKU
²HLQH $UW GHU 1DFKDKPXQJ� LQ GHU GLH lKQOLFKH :LHGHUKROXQJ HLQHV +DXSWVDW]HV� �RGHU HLQHU NXU] JHID�WHQ
0HORGLH� LQ YHUVFKLHGHQHQ 6WLPPHQ HLQJHVFKUlQNW LVW¥ �6FKHLEH ����� ����� 'HU HQWVFKHLGHQGH $VSHNW
HLQHU )XJH EHVWHKW LQ GHU 5HVWULNWLRQ DXI HLQHQ EHVWLPPWHQ +DXSWVDW]� GDV KHL�W DXI HLQ 7KHPD RGHU DXFK
DXI PHKUHUH 7KHPHQ� ZHQQ HV VLFK XP HLQH 'RSSHOIXJH KDQGHOW� 'LHVHV 0HUNPDO ZLUG YRQ YLHOHQ
7KHRUHWLNHUQ QDFKGU�FNOLFK EHWRQW �:DOWKHU ����� ���� 0DWWKHVRQ ����� ���� :DOWKHU ����� ���� )X[
����� ����� ,Q GLHVHU +LQVLFKW LVW GLH )XJH DOVR UHVWULNWLYHU DOV GLH IUHLH ,PLWDWLRQ� DEHU OLEHUDOHU DOV GHU
.DQRQ�

%HL GHU %HVFKUlQNXQJ DXI HLQ EHVWLPPWHV 7KHPD KDQGHOW HV VLFK XP HLQH QRWZHQGLJH %HGLQJXQJ� GLH
QLFKW KLQUHLFKHQG LVW� 8P DOV )XJH ]X JHOWHQ� PXVV HLQH .RPSRVLWLRQ QRFK HLQLJH ZHLWHUH %HGLQJXQJHQ
HUI�OOHQ� 'D]X JHK|UW HWZD GLH 2UGQXQJ GHU 7KHPHQHLQVlW]H DP %HJLQQ HLQHU )XJH� JHZLVVH 5HJHOQ �EHU
GLH ]XOlVVLJH ,QWHUYDOOJU|�H EHL GHU 7KHPHQEHDQWZRUWXQJ� VRZLH %HVWLPPXQJHQ �EHU GHQ
$XVZHLFKXQJVYHUODXI XQG 5HVWULNWLRQHQ EH]�JOLFK GHU $QZHQGXQJ YRQ .DGHQ]HQ� :LH JHVDJW ZHUGHQ ZLU
DXI DOOH GLHVH $VSHNWH LQ .DSLWHO ; ]X VSUHFKHQ NRPPHQ�

§ 2  'LH�.ODVVLILNDWLRQ�GHU�)XJHQ

:DOWKHU ������ ���� XQWHUVFKHLGHW JUXQGVlW]OLFK ]ZHL YHUVFKLHGHQH )RUPHQ GHU )XJH� GLH IXJD
SDUWLDOLV RGHU VROXWD XQG GLH IXJD WRWDOLV RGHU OLJDWD� :lKUHQG GLH /HW]WHUH PLW GHP .DQRQ
]XVDPPHQIlOOW� ZLUG GLH (UVWHUH� GLH QDFK :DOWKHU ²DP PHLVWHQ XQG EHVWHQ ]XJHEUDXFKHQ¥� ZLHGHUXP LQ
VHFKV .ODVVHQ XQWHUWHLOW�

• IXJD SURSULD RGHU UHJXODULV
• IXJD LPSURSULD RGHU LUUHJXODULV
• IXJD DXWKHQWLFD
• IXJD SODJDOLV
• IXJD UHFWD
• IXJD FRQWUDULD

,Q GLH .ODVVH GHU IXJD SURSULD JHK|UHQ DOOH )XJHQ� GHUHQ 1DFKDKPXQJ LQ GHU 3ULPH� 4XDUWH� 4XLQWH
RGHU 2NWDYH VWDWWILQGHW �:DOWKHU ����� ����� ,P *HJHQVDW] GD]X IDOOHQ )XJHQ LQ GHU 6HNXQGH� 7HU]� 6H[WH
RGHU 6HSWLPH LQ GLH .ODVVH GHU IXJD LPSURSULD� (LQH ]ZHLWH *UXSSH LQ :DOWKHUV .ODVVLILNDWLRQVYHUVXFK
ELOGHQ GLH UHVWOLFKHQ YLHU )XJHQDUWHQ� ,KUH (UOlXWHUXQJ OlVVW LQ GHQ 3UDHFHSWD VHKU ]X Z�QVFKHQ �EULJ�
IXJD DXWKHQWLFD� VR HUNOlUW :DOWKHU NQDSS� ²LVW HLQH DXIVWHLJHQGH )XJD¥ XQG IXJD SODJDOLV ²HLQH



)XJHQ��

DEVWHLJHQGH )XJD¥� (LQH JHQDXHUH $XVNXQIW ILQGHW PDQ JO�FNOLFKHUZHLVH LQ VHLQHP /H[LFRQ� 8P HLQH
²DXIVWHLJHQGH XQG +DXSW )XJH¥ KDQGHOW HV VLFK GHPQDFK GDQQ� ²ZHQQ GLH 1RWHQ HLQHV WKHPDWLV
DXIVWHLJHQG JHKHQ RGHU VSULQJHQ� DXFK GDEH\ GLH UHSHUFXVVLRQ GHV 0RGL EHU�KUHQ� XQG JHQDX REVHUYLUHQ¥�
8QG XP HLQH ²DEVWHLJHQGH XQG 1HEHQ )XJH¥ KDQGHOW HV VLFK DQGHUHUVHLWV GDQQ� ²ZHQQ GLH 1RWHQ HLQHV
WKHPDWLV DEVWHLJHQG� RGHU XQWHUZHUWV VSULQJHQG IRUPLUW ZHUGHQ� XQG GLH 5HSHUFXVVLRQ GHV 0RGL HUUHLFKHQ¥
�:DOWKHU ����� ��� I��� :RUDXI GLHVH HWZDV VHOWVDP DQPXWHQGH 8QWHUVFKHLGXQJ ]XU�FN]XI�KUHQ LVW� NDQQ
HLQHU %HPHUNXQJ 0DUSXUJV ������ ��� HQWQRPPHQ ZHUGHQ� LQ GHU GLHVHU GDUDXI KLQZHLVW� GDVV VROFKH
%H]HLFKQXQJHQ ²DXV GHU /HKUH YRQ GHQ DOWHQ 7RQDUWHQ¥ KHUU�KUHQ� 'DV OHW]WH 3DDU LQ :DOWKHUV (LQWHLOXQJ
�IXJD UHFWD� IXJD FRQWUDULD� GHFNW VLFK PLW GHU IXJD DHTXDOLV PRWXV XQG GHU IXJD LQDHTXDOLV PRWXV�

(V JLEW GUHL 0|JOLFKNHLWHQ� :DOWKHUV .ODVVLILNDWLRQVYRUVFKOlJH ]X LQWHUSUHWLHUHQ� (LQHUVHLWV N|QQWH
PDQ DXIJUXQG VHLQHU $QJDEHQ GDYRQ DXVJHKHQ� GDVV GLH IXJD SDUWLDOLV LQVJHVDPW LQ GLH VHFKV DQJHJHEHQHQ
.ODVVHQ ]HUIlOOW� ,Q GLHVHP )DOO ZlUH GLH .ODVVLILNDWLRQ XQVFKDUI� GD GHU 'XUFKVFKQLWW ]ZLVFKHQ GHU
3URSULD� XQG ,PSURSULDNODVVH XQG HLQHU GHU YLHU DQGHUHQ QLFKW OHHU LVW� $QGHUHUVHLWV N|QQWH PDQ
YHUVXFKHQ� :DOWKHUV $QJDEHQ DOV GUHLVWXILJ DXI]XIDVVHQ� $XI GHU HUVWHQ 6WXIH Z�UGH KLQVLFKWOLFK GHV
,PLWDWLRQVLQWHUYDOOV ]ZLVFKHQ IXJD UHJXODULV XQG LUUHJXODULV XQWHUVFKLHGHQ� $XI GHQ EHLGHQ IROJHQGHQ
6WXIHQ QDFK LKUHQ PRGDOHQ (LJHQVFKDIWHQ �DXWKHQWLFD� SODJDOLV� XQG KLQVLFKWOLFK GHU 1DFKDKPXQJVDUW
�UHFWXV EH]LHKXQJVZHLVH DHTXDOLV PRWXV� LQYHUVXV EH]LHKXQJVZHLVH LQDHTXDOLV PRWXV��

6FKOLH�OLFK EOLHEH QRFK GLH 0|JOLFKNHLW� GDVV :DOWKHU �EHUKDXSW NHLQH HFKWH .ODVVLILNDWLRQ
EHDEVLFKWLJWH� VRQGHUQ QXU HLQH $XI]lKOXQJ YHUVFKLHGHQHU� VHLQHU]HLW JHEUlXFKOLFKHU )XJHQW\SHQ JHEHQ
ZROOWH� ,Q GLHVHP )DOO P�VVWH PDQ DOOHUGLQJV GDYRQ DXVJHKHQ� GDVV GLH YRQ :DOWKHU JHEUDXFKWHQ
$XVGU�FNH ZLH ²(LQWHLOXQJHQ¥ XQG ²$UWHQ¥ QLFKW Z|UWOLFK XQG GHPQDFK DXFK QLFKW JDQ] HUQVW ]X QHKPHQ
VLQG� *HJHQ GLH HUVWH $XVOHJXQJ VSULFKW GDV 3ULQ]LS GHU ZRKOZROOHQGHQ ,QWHUSUHWDWLRQ� GHP]XIROJH PDQ
HLQHP 9HUIDVVHU HLQHV 7H[WHV NHLQH LQNRQVLVWHQWHQ RGHU RIIHQVLFKWOLFK IDOVFKHQ 0HLQXQJHQ XQWHUVWHOOHQ
VROOWH� )�U GLH EHLGHQ DQGHUHQ ,QWHUSUHWDWLRQHQ VSULFKW PHLQHV (UDFKWHQV LQ HWZD JOHLFK YLHO GDI�U� ZLH
GDJHJHQ�

(WZDV SUl]LVHU XQG GDPLW DXFK OHLFKWHU ]X �EHUEOLFNHQ LVW 0DWWKHVRQV .ODVVLILNDWLRQ GHU )XJHQ� 6HLQH
lOWHUH (LQWHLOXQJ DXV GHP 1HX (U|IIQHWHQ 2UFKHVWUH XPIDVVW ]ZHL YHUVFKLHGHQH .ODVVHQ� GLH GHU
JHZ|KQOLFKHQ �XQJHEXQGHQHQ� )XJH XQG GLH GHU IXJD LQ FRQVHJXHQ]D �JHEXQGHQH )XJH�� GLH GHP .DQRQ
HQWVSULFKW �0DWWKHVRQ ����� ��� II��� $XI GHU QlFKVWHQ 6WXIH GHU (LQWHLOXQJ ILQGHQ VLFK ZLHGHUXP ]ZHL
.ODVVHQ� +DW HLQH JHZ|KQOLFKH )XJH PHKU DOV HLQ 7KHPD XQG YHUZHQGHW VLH LQ LKUHP 9HUODXI GLH
VDW]WHFKQLVFKH HYROXWLR� VR JHK|UW VLH ]X GHQ 'RSSHOIXJHQ� )DOOV GDV QLFKW GHU )DOO LVW XQG GLH )XJH QXU
�EHU HLQ 7KHPD YHUI�JW� VR KDQGHOW HV VLFK XP HLQH HLQIDFKH )XJH�



'LH .ODVVLILNDWLRQ GHU )XJHQ ��

$EELOGXQJ ��� )XJHQNODVVLILNDWLRQ QDFK -� 0DWWKHVRQ

Fugen

gebun de n e  Fugen
( fuga  in

co n se guen za )

un ge bun den e  F uge n

e in fac h e  Fugen

ir regulä re  F uge n
( Im it a t io n e n )

re gulä re  F uge n

D o p p e lf ugen

.. .  e t c . ..1 .  A r t 2 .  A r t 1 2 . A r t

'LH EHLGHQ ]XOHW]W JHQDQQWHQ .ODVVHQ ZHUGHQ QRFKPDOV XQWHUJOLHGHUW� ZLH GLH $EELOGXQJ �� ]HLJW� 'LH
HLQIDFKHQ )XJHQ VHW]WHQ VLFK DXV GHQ UHJXOlUHQ )XJHQ XQG GHQ LUUHJXOlUHQ )XJHQ ]XVDPPHQ� ZlKUHQG GLH
'RSSHOIXJHQ LQVJHVDPW ]Z|OI YHUVFKLHGHQH $UWHQ XQWHU VLFK YHUVDPPHOQ� ,Q GLHVHP =XVDPPHQKDQJ VHL
QRFK HLQPDO GDUDQ HULQQHUW� GDVV 0DWWKHVRQ LP 1HX (U|IIQHWHQ 2UFKHVWUH XQWHU LUUHJXOlUHQ )XJHQ LQ
HUVWHU /LQLH QRFK �IUHLH� ,PLWDWLRQHQ YHUVWHKW �YHUJOHLFKH .DSLWHO ,9� � � ��

0DWWKHVRQ �EHUQLPPW GLHVH (LQWHLOXQJ LP :HVHQWOLFKHQ LQ GHQ .HUQ PHORGLVFKHU :L�HQVFKDIIW� $OV
HLQ]LJH (UJlQ]XQJ ZLUG GLH .ODVVH GHU XQJHEXQGHQHQ )XJHQ� GLH 0DWWKHVRQ ������ ���� QXQ DOV ²)XJKH
VFLROWH¥ EH]HLFKQHW� XP HLQH ]XVlW]OLFKH 8QWHUNODVVH HUZHLWHUW� 8QJHEXQGHQH )XJHQ VLQG GHPQDFK QLFKW
PHKU ]ZHLIDFK� VRQGHUQ GUHLIDFK� HLQIDFKH )XJHQ� 'RSSHOIXJHQ XQG *HJHQIXJHQ� 'DVV GLH *HJHQIXJHQ DOV
HLJHQVWlQGLJH .ODVVH HLQJHI�KUW ZHUGHQ� EHUXKW YHUPXWOLFK DXI HLQHU 9HUOHJHQKHLW� 'D VLH DXI GHU HLQHQ
6HLWH QXU �EHU HLQ 7KHPD YHUI�JHQ� JHK|UHQ VLH QLFKW ]X GHQ 'RSSHOIXJHQ �ZLU ZHUGHQ VSlWHU DEHU VHKHQ�
GDVV 0DWWKHVRQ ]HL -DKUH VSlWHU LP &DSHOOPHLVWHU SO|W]OLFK DXFK 'RSSHOIXJHQ PLW QXU HLQHP 7KHPD
HLQI�KUW�� :HLO DEHU DXI GHU DQGHUHQ 6HLWH GDV 7KHPD HLQHU *HJHQIXJH ²DXI YLHOIlOWLJH $UW JHWXPPHOW�
KHUXPJHNHKUHW XQG YHUGUHKHW¥ �0DWWKHVRQ ����� ���� ZLUG� IlOOW HV VFKZHU� VLH XPVWDQGVORV ]X GHQ
HLQIDFKHQ )XJHQ ]X UHFKQHQ� 'HQQ ²GLHVH OHW]WHUQ .XQVW 6W�FNH JHK|UHQ HLJHQWOLFK ]XP GRSSHOWHQ
&RQWUDSXQFW¥� I�JW 0DWWKHVRQ ������ ���� LP &DSHOOPHLVWHU HUOlXWHUQG KLQ]X� $X�HUGHP LVW GHU
=XVDPPHQKDQJ ]ZLVFKHQ GHU 5HFWXV� XQG ,QYHUVXVIRUP GHV 7KHPDV QLFKW RKQH ZHLWHUHV ZDKU]XQHKPHQ�
ZLH HLQLJH $XWRUHQ LP ��� -DKUKXQGHUW PHLQHQ� ²'LH 6FK|QKHLWHQ GHU )XJDH VR DXV GHP 0RWX FRQWUDULR
GHV FRPLWLV HQWVWHKHQ� VLQG PHKU YRU GDV *HVLFKW DOV YRU GDV *HK|U¥ �6W|O]HO $QOHLWXQJ� ����� 3HU]HSWXHOO
JHVHKHQ NRPPHQ LQ HLQHU *HJHQIXJH DOVR HLJHQWOLFK ]ZHL YHUVFKLHGHQH 7KHPHQ YRU� 'DPLW ELHWHW HLQH
*HJHQIXJH VDW]WHFKQLVFK JHVHKHQ HLQ ELVVFKHQ ]X YLHO� XP HLQH HLQIDFKH )XJH ]X VHLQ XQG HLQ ELVVFKHQ ]X
ZHQLJ� XP DOV 'RSSHOIXJH ]X JHOWHQ�

$EJHVHKHQ YRQ GLHVHU bQGHUXQJ� ILQGHQ VLFK LP .HUQ PHORGLVFKHU :L�HQVFKDIIW HLQLJH
WHUPLQRORJLVFKH 0RGLILNDWLRQHQ� HWZD GLH� GDVV QXQ QLFKW PHKU YRQ UHJXOlUHQ RGHU LUUHJXOlUHQ )XJHQ�
VRQGHUQ YRQ RUGHQWOLFKHQ XQG DX�HURUGHQWOLFKHQ )XJHQ JHVSURFKHQ ZLUG� =ZHL -DKUH VSlWHU� LP
&DSHOOPHLVWHU� LQ GHQ 0DWWKHVRQ GLH PHLVWHQ 7HLOH GHV .HUQV PHORGLVFKHU :L�HQVFKDIIW QDKH]X
XQYHUlQGHUW �EHUQLPPW� HUVFKHLQW GLH .ODVVLILNDWLRQ HUQHXW� $OOHUGLQJV JHKW 0DWWKHVRQ MHW]W DXFK
DXVI�KUOLFK DXI GLH 'RSSHOIXJHQ HLQ XQG OHJW HLQH YROOVWlQGLJ QHXH (LQWHLOXQJ YRU� 6LH ZLUG *HJHQVWDQG
GHV QlFKVWHQ 3DUDJUDIHQ VHLQ�

$XI GLH )XJHQNODVVLILNDWLRQ GXUFK 0DUSXUJ VLQG ZLU REHQ LQ .DSLWHO ,9� � � VFKRQ HLQPDO NXU]
HLQJHJDQJHQ� 6LH VROO DQ GLHVHU 6WHOOH XQWHU )RUWODVVXQJ GHU ,PLWDWLRQ QXQ HUJlQ]W ZHUGHQ�



)XJHQ��

$EELOGXQJ ��� )XJHQNODVVLILNDWLRQ QDFK )� :� 0DUSXUJ

F uge n

p e r io disc h e  F uge nk a n o n isc h e  F uge n

v ie lf a c h e  F uge ne in fa c h e  F uge n

fuga  p ro p r ia
( r e gula r is)

f uga  im p ro p r ia
( ir r e gula r is)

f uga  o bliga t a fuga  so lut a

'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ HLQIDFKHQ XQG YLHOIDFKHQ )XJHQ LVW JHQDX GLHMHQLJH� GLH DXFK 0DWWKHVRQ
YRUQLPPW� 8QWHU YLHOIDFKHQ )XJHQ KDW PDQ DOVR 'RSSHOIXJHQ ]X YHUVWHKHQ� $XFK GLH (LQWHLOXQJ GHU
HLQIDFKHQ )XJHQ LQ GLH UHJXOlUH XQG LUUHJXOlUH )RUP GHFNW VLFK PLW 0DWWKHVRQV 9RUVFKODJ� 1HX LVW EHL
0DUSXUJ ������ ��� KLQJHJHQ GLH (LQI�KUXQJ GHU IXJD REOLJDWD XQG VROXWD� 'LHVH 8QWHUWHLOXQJ GHU
3URSULD�.ODVVH JHVFKLHKW ²LQ $QVHKXQJ GHU 'XUFKDUEHLWXQJ GHV )XJHQVDW]HV¥� 'LH IXJD REOLJDWD ²ELQGHW¥
VLFK VWlUNHU DQ GDV 7KHPD� ZHLO ²LQ GHP JDQ]HQ 6W�FNH PLW QLFKWV DQGHUP DOV GHP +DXSWVDW] JHDUEHLWHW
ZLUG¥ �0DUSXUJ ����� ���� ,QVEHVRQGHUH JLOW GLHV I�U DOOH VRJHQDQQWHQ ²=ZLVFKHQVSLHOH¥� GLH LP )DOO GHU
IXJD REOLJDWD HLQH EHVWLPPWH bKQOLFKNHLW PLW GHP 7KHPD DXIZHLVHQ� :DV KLHU PLW ²'XUFKDUEHLWXQJ¥ RGHU
²bKQOLFKNHLW¥ JHPHLQW LVW� ZLUG LP ,;� .DSLWHO ]XU 6SUDFKH NRPPHQ� )�U GHQ $XJHQEOLFN P|JH GHU /HVHU
VLFK PLW VHLQHP LQWXLWLYHQ 9RUYHUVWlQGQLV GLHVHU %HJULIIH EHJQ�JHQ� )�U GLH IXJD VROXWD JLOW GLH
WKHPDWLVFKH 5HVWULNWLRQ KLQJHJHQ QLFKW� 'DV KHL�W� GDVV LQ GHQ =ZLVFKHQVSLHOHQ DXFK QHXHV PRWLYLVFKHV
0DWHULDO HLQJHI�KUW XQG YHUDUEHLWHW ZHUGHQ NDQQ�

,QWHUHVVDQWHUZHLVH PDFKW 0DUSXUJ ������ ��� LP $QVFKOXVV DQ GLHVH (LQWHLOXQJ QRFK HLQHQ JDQ]
DQGHUHQ 9RUVFKODJ ]XU )XJHQNODVVLILNDWLRQ� I�U GHQ HV NHLQ 9RUELOG JLEW� $QDORJ ]X VHLQHU (LQWHLOXQJ GHU
LPLWDWLR� ZHLVW HU GDUDXI KLQ� GDVV GLH )XJH DXFK ²LQ $QVHKXQJ GHU YHUVFKLHGQHQ $UWHQ GHU 1DFKDKPXQJ¥
LQ VHFKV .ODVVHQ XQWHUVFKLHGHQ ZHUGHQ N|QQWH� 'DGXUFK VFKHLQW VLFK HLQ KLHUDUFKLVFK JHRUGQHWHV
.ODVVLILNDWLRQVV\VWHP ]X HUJHEHQ� GDV HLQLJH bKQOLFKNHLW PLW GHPMHQLJHQ GHU LPLWDWLR DXIZHLVW�

�� .ODVVH� (LQWHLOXQJ KLQVLFKWOLFK GHU ,PLWDWLRQVLQWHUYDOOH

• IXJD LQ XQLVRQR
• IXJD LQ VHFXQGD
• IXJD LQ GLWRQR
• IXJD LQ GLDWHVVDURQ
• IXJD LQ GLDSHQWH



(LQWHLOXQJ XQG )RUPHQ YRQ 'RSSHOIXJHQ ��

• IXJD LQ KH[DFKRUGR
• IXJD LQ KHSWDFKRUGR
• IXJD LQ GLDSDVRQ

�� .ODVVH� (LQWHLOXQJ KLQVLFKWOLFK GHU %HZHJXQJVDUW

• IXJD UHFWD
• IXJD FRQWUDULD
• IXJD UHWURJUDGD
• IXJD UHWURJUDGD SHU PRWXP FRQWUDULXP

�� .ODVVH� (LQWHLOXQJ KLQVLFKWOLFK GHU UK\WKPLVFKHQ 5HODWLRQ ]ZLVFKHQ ,QLWLDO� XQG )ROJHVWLPPH

• IXJD SHU DXJPHQWDWLRQHP
• IXJD SHU GLPLQXWLRQHP

�� .ODVVH� (LQWHLOXQJ KLQVLFKWOLFK GHU TXDQWLWDV LQWULQVHFD

• IXJD LQ RUGLQDULR WHPSRUH
• IXJD LQ FRQWUDULR WHPSRUH

�� .ODVVH� )XJHQ LQ GHU XQWHUEURFKHQHQ 1DFKDKPXQJ �LQWHUUXSWD�

�� .ODVVH� )XJHQ PLW NRPELQLHUWHQ VDW]WHFKQLVFKHQ 0HUNPDOHQ �²YHUPLVFKWH &ODVVH¥�

'LHVHU .ODVVLILNDWLRQVYHUVXFK LVW MHGRFK XQYROOVWlQGLJ� GD GLH �� .ODVVH QRFK HLQH ZHLWHUH 7HLONODVVH
EHVLW]HQ P�VVWH� GLH )XJHQ RKQH 9HUlQGHUXQJ GHU *HOWXQJ GHU 1RWHQZHUWH XPIDVVW� $X�HUGHP ZXUGH GLH
�� .ODVVH VWLOOVFKZHLJHQG XP GLH IXJD LQ RUGLQDULR WHPSRUH HUJlQ]W� VR ZLH ZLU HV EHUHLWV EHL GHU
.ODVVLILNDWLRQ GHU LPLWDWLR JHWDQ KDEHQ� 'LH �� .ODVVH ZlUH LQ GLHVHU (LQWHLOXQJ �EHUIO�VVLJ XQG I�KUW QXU
GD]X� GDVV GLH .ODVVLILNDWLRQ XQVFKDUI ZLUG� 0DUSXUJ VFKOlJW YRU� LQ LKU VROFKH )XJHQ ]XVDPPHQ]XIDVVHQ�
GLH MHZHLOV PHKUHUH GHU XQWHU ��� JHQDQQWHQ 0HUNPDOH EHVLW]HQ� :LH HV VFKHLQW� LVW 0DUSXUJ �ZRKO
LUUW�POLFK� GDYRQ DXVJHJDQJHQ� GDVV HLQH )XJH GHU .ODVVHQ ��� LPPHU QXU JHQDX HLQHV VHLQHU .ULWHULHQ
DXIZHLVHQ ZLUG�

$EJHVHKHQ YRQ GHQ ELVKHU HUZlKQWHQ )XJHQDUWHQ� NHQQW :DOWKHU ������ ��� I�� QRFK ]ZHL ZHLWHUH
)XJHQW\SHQ� GLH DEKlQJLJ YRP $IIHNW XQG GHU *HOWXQJ GHU 1RWHQZHUWH GHV 7KHPDV VLQG� IXJD JUDYH XQG
IXJD SDWKHWLFD� 6LH WDXFKHQ DXV JXWHP *UXQG LQ GHQ V\VWHPDWLVFKHQ $QVlW]HQ 0DWWKHVRQV XQG 0DUSXUJV
QLFKW DXI� %HLGH .ODVVLILNDWLRQVPHUNPDOH VLQG QlPOLFK Y|OOLJ XQWDXJOLFK� +LQVLFKWOLFK GHV $IIHNWV ZlUH
NDXP (LQLJXQJ GDU�EHU ]X HU]LHOHQ� ZDQQ HLQH )XJH JHQDX ZHOFKHQ $IIHNW ]XP $XVGUXFN EUlFKWH� ,Q
=ZHLIHOVIlOOHQ KLQJH GDQQ GLH .ODVVLILNDWLRQ HLQHU )XJH YRQ GHU :LOON�U GHVMHQLJHQ DE� GHU GLH
.ODVVLILNDWLRQ YRUQLPPW� $X�HUGHP NHQQW GLH EDURFNH $IIHNWHQOHKUH QLFKW QXU HLQIDFKH VRQGHUQ DXFK
]XVDPPHQJHVHW]WH $IIHNWH �0DWWKHVRQ ����� �� II��� VRGDVV QLFKW DOOH .ODVVHQ SDDUZHLVH GLVMXQNW ZlUHQ�
*HJHQ DQGHUH .ODVVLILNDWLRQVPHUNPDOH� ZLH 7HPSR RGHU GLH *HOWXQJ GHU 1RWHQZHUWH GHV 7KHPDV�
VSUHFKHQ lKQOLFKH *U�QGH� ZLH PDQ VLFK OHLFKW NODUPDFKW� $XV lKQOLFKHQ *U�QGHQ VLQG �EULJHQV DXFK
PRGHUQH 9HUVXFKH GLHVHU $UW PHLVW XQEUDXFKEDU �YHUJOHLFKH ]XP %HLVSLHO GHQ 9HUVXFK YRQ .XQ]H ������

§ 3  (LQWHLOXQJ�XQG�)RUPHQ�YRQ�'RSSHOIXJHQ

$OV HUVWHU 9HUVXFK HLQHU .ODVVLILNDWLRQ YRQ 'RSSHOIXJHQ LP GHXWVFKVSUDFKLJHQ 5DXP GDUI 0DWWKHVRQV
������ �������� HQWVSUHFKHQGHU 9RUVWR� LP 1HX (U|IIQHWHQ 2UFKHVWUH DQJHVHKHQ ZHUGHQ� $OV
$EJUHQ]XQJVNULWHULXP JHJHQ�EHU GHQ HLQIDFKHQ )XJHQ GLHQW LKP HLQHUVHLWV GLH 7DWVDFKH� GDVV
'RSSHOIXJHQ �EHU ]ZHL 7KHPHQ YHUI�JHQ XQG DQGHUHUVHLWV LP GRSSHOWHQ .RQWUDSXQNW �HYROXWLR� JHVHW]W
VLQG� ,QQHUKDOE GHU .ODVVH GHU 'RSSHOIXJHQ XQWHUVFKHLGHW HU QLFKW ZHQLJHU DOV ]Z|OI YHUVFKLHGHQH $UWHQ�

�� $UW�

,QQHUKDOE GLHVHU $UW YRQ 'RSSHOIXJHQ ZLUG KLQVLFKWOLFK GHV ²3URFHVVXP¥� GDV KHL�W QDFK GHU )RUP�
ZLH EHLGH 7KHPHQ NRPELQLHUW VLQG� ZHLWHU GLIIHUHQ]LHUW� (LQH VFKHPDWLVFKH 'DUVWHOOXQJ GHU %HDQWZRUWXQJ
VROO GLH YRQ 0DWWKHVRQ H[SOL]LW HUZlKQWHQ 8QWHUNODVVHQ GLHVHU $UW YHUGHXWOLFKHQ� 'LH 2UGQXQJ



)XJHQ��

KLQVLFKWOLFK GHU 6WLPPHQ VSLHOW GDEHL NHLQH 5ROOH� VRQGHUQ QXU GDV 9HUKlOWQLV YRQ ,QLWLDO� XQG
)ROJHVWLPPH� 0LW DQGHUHQ :RUWHQ LVW HV JOHLFKJ�OWLJ� RE GLH )XJH PLW GHP �� 7KHPD LP 6RSUDQ� $OW�
7HQRU RGHU %DVV EHJLQQW�

�'�� �� 7KHPD������������������������������������������������������������������
�� 7KHPD�������������������������������������������������

�� 7KHPD��������������������������������
��7KHPD����������������

�'�� �� 7KHPD ��7KHPD
�� 7KHPD

%HL �'�� ZLUG GHU GX[ GLUHNW PLW GHP �� 7KHPD EHDQWZRUWHW� ZlKUHQG EHL �'�� GDV �� 7KHPD PLW GHP
FRPHV� GHU GDV �� 7KHPD I�KUW� NRPELQLHUW ZLUG� $X�HU GLHVHQ EHLGHQ %HLVSLHOHQ WHLOW 0DWWKHVRQ NHLQH
ZHLWHUH )RUP GHU �� $UW YRQ 'RSSHOIXJHQ PLW� VRQGHUQ EHJQ�JW VLFK PLW HLQHP VFKOLFKWHQ ²X�V�Z�¥�

�� $UW�

+LHU]X JHK|UHQ )XJHQ� ²ZR GLH ]ZH\WH 6WLPPH GHU HUVWHQ SHU PRWXP FRQWUDULXP QDFKIROJHW� DOVR� GD�
DOOH VWHLJHQGHQ 1RWHQ GHV HUVWHQ 6XEMHFWL RGHU 7KHPDWLV� LQ GHP DQGHUHQ ]X IDOOHQGHQ� XQG DOOH IDOOHQGHQ
LQ HEHQ GHUVHOEHQ 3URSRUWLRQ ]X VWHLJHQGHQ ZHUGHQ¥ �0DWWKHVRQ ����� ����� 6LH HQWVSUHFKHQ GDPLW GHQ
VRJHQDQQWHQ ²*HJHQIXJHQ¥� :LH REHQ EHUHLWV NXU] DQJHVSURFKHQ� ZXUGHQ GLH EHLGHQ 7KHPHQIRUPHQ
�UHFWR XQG LQYHUVR� YRQ 0DWWKHVRQ YHUPXWOLFK DOV QLFKW LGHQWLVFK DXIJHIDVVW� 'LH 7KHPHQ VROFKHU
*HJHQIXJHQ P�VVHQ ]ZDU QLFKW XQEHGLQJW LQ GHU HYROXWLR VWHKHQ� DEHU ZHJHQ GHU ]ZHL YHUVFKLHGHQHQ
7KHPHQIRUPHQ NDQQ PDQ VLH DXFK QLFKW XPVWDQGVORV ]X GHQ HLQIDFKHQ )XJHQ ]X ]lKOHQ�

�� $UW�

'LHVH $UW HQWVWHKW� ²ZHQQ GHU &RPHV QDFK 3DXVLUXQJ HLQHV 9LHUWHOV ]ZLVFKHQ MHGHU 1RWH GHV 6XEMHFWL
GHU HUVWHQ 6WLPPH DOOHV QDFKPDFKHW � XQG EH\ DOOHQ GLHVHQ $UWHQ PX� GLH (YROXWLR RGHU 9HUNHKUXQJ GHU
6WLPPHQ >���@ VWDWW ILQGHQ¥ �0DWWKHVRQ ����� ����� 2EZRKO GLHVH )RUPXOLHUXQJ VHKU PLVVYHUVWlQGOLFK
ZLUNW� EH]LHKW VLH VLFK DOOHU :DKUVFKHLQOLFKNHLW QDFK DXI GLH LPLWDWLR LQWHUUXSWD �YHUJOHLFKH :DOWKHU �����
�����

�� $UW�

'LHVH $UW YRQ 'RSSHOIXJHQ HUJLEW VLFK HLQIDFK GDGXUFK� GDVV EHL GHU ]XOHW]W HUZlKQWHQ )RUP YRQ
'RSSHOIXJHQ� GDV KHL�W GHU �� $UW� GLH 1DFKDKPXQJ LQ GHU *HJHQEHZHJXQJ HUIROJW�

�� $UW�

'HU ²&DQRQ SHU DXJPHQWDWLRQHP¥� EHL GHP ²GLH HUVWH 6WLPPH GHU DQGHUQ JDQW] JOHLFK YRUJHKHW � GRFK
PLW GHP 8QWHUVFKHLG � GD� GLH DQGHUH ]X HEHQ GHPVHOEHQ 6DW] QXU QRFK HLQPDKO VR YLHO JHOWHQGH 1RWHQ
JHEUDXFKHW¥ XQG ZHQQ ²GDEH\ GLH (YROXWLRQ DOOHUGLQJV DGPLWWLUHW¥�

�� $UW�

'HU FDQRQ GXSOH[ SHU DXJPHQWDWLRQHP� ,P *HJHQVDW] ]X GHQ HUVWHQ I�QI $UWHQ VLQG QXQ GUHL 6WLPPHQ
Q|WLJ� GD HLQH LPLWDWLR SHU DXJPHQWDWLRQHP GXSOLFHP PLQGHVWHQV GUHL XQDEKlQJLJH 6WLPPH YRUDXVVHW]W�

�� $UW�

=X GLHVHU $UW ]lKOW 0DWWKHVRQ VROFKH :HUNH� ZR ²GHU VR JHQDQWH &RPHV QHEVW GHU $XJPHQWDWLRQ �GHU
1RWHQ *HOWXQJ VF�� GHU HUVWHQ 6WLPPH LP PRWX FRQWUDULR QDFKIROJHW¥�

�� $UW�

²:HQQ GLH GULWWH 6WLPPH ]XOHW]W GXUFK GHV 7KHPDWLV XPJHNHKUWH 1RWHQ LQ GHU 4XLQWD JDQ] YHUGHFNWHU
:HLVH DQJHKlQJHW ZLUG � GRFK QLFKW SHU DXJPHQWDWLRQHP VRQGHUQ QXU SHU PRWXP FRQWUDULXP¥� KDQGHOW HV
VLFK XP GLH �� $UW GHU 'RSSHOIXJHQ�



(LQWHLOXQJ XQG )RUPHQ YRQ 'RSSHOIXJHQ ��

�� $UW�

'LH 1DFKDKPXQJ SHU PRWXP UHFWXP DOV DXFK SHU PRWXP FRQWUDULXP XQG GLH HYROXWLR DOOHU 6WLPPHQ
XQWHUHLQDQGHU ]HLFKQHW GLHVH $UW DXV�

��� $UW

'LHVH $UW YRQ 'RSSHOIXJHQ HQWVWHKW GDQQ� ZHQQ EHLGH 6WLPPHQ LKU 7KHPD LQ *HJHQEHZHJXQJ I�KUHQ
XQG VLFK ]XGHP QRFK PLW GHP DXJPHQWLHUWHQ 7KHPD NRPELQLHUHQ ODVVHQ� :LH EHL GHQ PHLVWHQ DQGHUHQ
)lOOHQ VHW]W 0DWWKHVRQ DXFK KLHU GLH HYROXWLR DOOHU 6WLPPHQ YRUDXV�

��� $UW�

'DV 7KHPD ZLUG QLFKW QXU LQ GHU *HJHQEHZHJXQJ XQG LP GRSSHOWHQ .RQWUDSXQNW� VRQGHUQ DXFK LQ
VHLQHU U�FNJlQJLJHQ )RUP DQJHEUDFKW�

��� $UW�

/DXW 0DWWKHVRQ KDQGHOW HV VLFK EHL GLHVHU .ODVVH XP GLH ²DOOHUN�QVWOLFKVWH $UW¥ GHU 'RSSHOIXJHQ� 6LH
²IDVVHW DOOH 9RUKHUJHKHQGH TXDVL LQ &HQWUR ]XVDPPHQ¥ XQG ZHLVW GHQ GRSSHOWHQ .RQWUDSXQNW� GLH
*HJHQEHZHJXQJ� GLH $XJPHQWDWLRQ XQG GLH HYROXWLR LQ U�FN� DOV DXFK YRUZlUWV JHKHQGHU %HZHJXQJ DXI�

'LH JHPHLQVFKDIWOLFKH %HKDQGOXQJ GHU 'RSSHOIXJHQ EH]LHKXQJVZHLVH GRSSHOWHQ .RQWUDSXQNWH PLW
EHVWLPPWHQ .DQRQDUWHQ ILQGHW VLFK VFKRQ EHL :HUFNPHLVWHU ������ �� II�� XQG ZXUGH DXV GHU LWDOLHQLVFKHQ
0XVLNWKHRULH �EHUQRPPHQ� 9LHOOHLFKW KDW 0DWWKHVRQ VRJDU DE GHU GULWWHQ $UW DOOH QDFKIROJHQGHQ $UWHQ
YRQ 'RSSHOIXJHQ HLQHU 4XHOOH HQWQRPPHQ� GLH DXFK :DOWKHU ������ ��� II�� EHL GHU $EIDVVXQJ VHLQHU
3UDHFHSWD YRUJHOHJHQ KDEHQ PXVV RGHU DEHU GLUHNW GHP :DOWKHUVFKHQ 0DQXVNULSW� GDV LKP YLHOOHLFKW
]XJlQJOLFK JHZHVHQ LVW� 'DUDXI GHXWHW WHLOZHLVH GLH 5HLKHQIROJH KLQ� LQ GHU 0DWWKHVRQ GLH 'RSSHOIXJHQ
HUOlXWHUW XQG GLH VLFK PLW GHUMHQLJHQ GHV :DOWKHUVFKHQ 0DQXVNULSWV GHFNW� $XFK GLH JHOHJHQWOLFKH 5HGH
YRQ $UWHQ YRQ ²&RQWUDSXQFWL GXSOLFLV¥ �0DWWKHVRQ ����� ����� VWDWW YRQ 'RSSHOIXJHQ� YHUUlW VROFKH
9HUELQGXQJHQ� GHQQ :DOWKHU ������ ���� EHKDQGHOW GLH JOHLFKH 0DWHULH XQWHU GHP 7LWHO ²YRQ GHQHQ
GRSSHOWHQ &RQWUDSXQFWHQ¥� %HL HLQHU *HJHQ�EHUVWHOOXQJ EHLGHU 7H[WH KDW HV JHOHJHQWOLFK VRJDU GHQ
$QVFKHLQ� DOV VHLHQ HLQLJH )RUPXOLHUXQJHQ 0DWWKHVRQV 3DUDSKUDVHQ GHV :DOWKHUVFKHQ 7H[WHV�

1LFKW QXU DXI GHQ KHXWLJHQ /HVHU PDFKW 0DWWKHVRQV (LQWHLOXQJ HLQHQ VHKU ZLOON�UOLFKHQ (LQGUXFN�
6FKRQ 0DWWKHVRQ ������ ���� ZDU VLFK Y|OOLJ GDU�EHU LP .ODUHQ� GDVV VHLQH (LQWHLOXQJ GHU 'RSSHOIXJHQ
QLFKW VHKU EUDXFKEDU LVW� (U ²EHNHQQH GHQHQ +HUUHQ 0HWKRGLFLV JHUQH¥� VR VFKUHLEW HU DP (QGH VHLQHU
$XVI�KUXQJHQ �EHU 'RSSHOIXJHQ� GDVV VLFK ²GLH 0DWHULHQ ]LHPOLFK FXPXOLUHW KDEHQ � XQG ZRO HLQH EHVVHUH
2UGQXQJ YHUGLHQHW KlWWHQ¥�

'LH ZHVHQWOLFK YHUEHVVHUWH 2UGQXQJ GHU 'RSSHOIXJHQ OHJW 0DWWKHVRQ ������ ���� -DKU]HKQWH VSlWHU LP
&DSHOOPHLVWHU YRU� 8QWHUVFKLHGHQ ZLUG ]ZLVFKHQ 'RSSHOIXJHQ PLW HLQHP 7KHPD XQG 'RSSHOIXJHQ PLW
PHKUHUHQ 7KHPHQ� ²0DQ YHUVWHKHW DEHU XQWHU GLHVHP 1DKPHQ QLFKW DOOHLQ GLHMHQLJHQ 6lW]H� ZHOFKH ]ZH\�
GUH\ RGHU YLHU 7KHPDWD GXUFKI�KUHQ� VRQGHUQ DXFK DOOH DQGUH� GLH VLFK DXI LUJHQG HLQH $UW PLW LKUHU
5LVSRVWD XPNHKUHQ XQG YHUZHFKVHOQ ODVVHQ� RE VLH JOHLFK QXU HLQHQ HLQ]LJHQ 8QWHUZXUII DXIZHLVHQ¥�

'LHVH .ODVVLILNDWLRQ ZLUG YHUVWlQGOLFK� ZHQQ PDQ EHU�FNVLFKWLJW� GDVV 0DWWKHVRQ I�U HLQH 7UHQQXQJ
]ZLVFKHQ GRSSHOWHQ .RQWUDSXQNWHQ XQG 'RSSHOIXJHQ HLQWULWW� %LV GDKLQ ZXUGH GLHVHP 8QWHUVFKLHG YRQ
GHQ PHLVWHQ 7KHRUHWLNHUQ ZHQLJ %HDFKWXQJ JHVFKHQNW XQG GRSSHOWH .RQWUDSXQNWH PLW 'RSSHOIXJHQ PHLVW
LQ HLQHQ 7RSI JHZRUIHQ�

'HQ GRSSHOWHQ .RQWUDSXQNW EHWUDFKWHW 0DWWKHVRQ ������ ���� DOV HLQH QRWZHQGLJH 9RUDXVVHW]XQJ GHU
'RSSHOIXJH� ²:HLO LQ]ZLVFKHQ EHLGH *DWWXQJHQ RGHU $HVWH GHU 'RSSHO )XJHQ� VDPW LKUHQ YHUVFKLHGHQHQ
=ZHLJHQ XQG *OLHGHUQ� XQWHU GHQ 6WDPP XQG GDV *HVFKOHFKW GHV GRSSHOWHQ &RQWUDSXQFWV JHK|UHQ� DOV
ZRUDXV VLH DOOH� JOHLFKZLH DXV HLQHU :XUW]HO HQWVSUXQJHQ� VR LVW OHLFKW ]X HUDFKWHQ� GD� GLHVHU 1DKPH GHV
GRSSHOWHQ &RQWUDSXQFWV HLQ DOOJHPHLQHU 1DKPH VH\� XQG GD� GLH 'RSSHO )XJHQ QXU DOV EHVRQGHUH $UWHQ
GHVVHOEHQ EHWUDFKWHW ZHUGHQ P�VVHQ¥�

,Q GHU YHUEHVVHUWHQ 2UGQXQJ ILQGHQ VLFK GLH 'RSSHOIXJHQ GHPQDFK LQ ²]ZR *DWWXQJHQ� GHUHQ HUVWH QXU
PLW HLQHP 7KHPDWH� GLH DQGUH KHUJHJHQ PLW PHKUHQ YHUVHKHQ LVW¥ �0DWWKHVRQ ����� ����� 'LH HUVWH
*DWWXQJ RGHU .ODVVH YRQ 'RSSHOIXJHQ ZLUG YRQ 0DWWKHVRQ ZHLWHU LQ � 8QWHUNODVVHQ JHJOLHGHUW� $OV
(LQWHLOXQJVNULWHULXP GLHQW GDV (LQVDW]LQWHUYDOO ]ZLVFKHQ GHU ,QLWLDO� XQG GHU )ROJHVWLPPH DP %HJLQQ HLQHV
:HUNHV� (V HUJHEHQ VLFK DOVR IROJHQGH $UWHQ YRQ 'RSSHOIXJHQ PLW HLQHP 7KHPD �0DWWKHVRQ ����� ���
II���

• IXJD GXSOH[ LQ VHFXQGD



)XJHQ��

• IXJD GXSOH[ LQ GLWRQR
• IXJD GXSOH[ LQ GLDWHVVDURQ
• IXJD GXSOH[ LQ GLDSHQWH
• IXJD GXSOH[ LQ KH[DFKRUGR
• IXJD GXSOH[ LQ KHSWDFKRUGR
• IXJD GXSOH[ LQ GLDSDVRQ
• IXJD GXSOH[ LQ QRQD

'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHU 'RSSHOIXJH LQ GHU 6HNXQGH XQG GHU 'RSSHOIXJH LQ GHU 1RQH VFKHLQW
YRU DOOHP DXI SUDNWLVFKHQ� GDV KHL�W NRPSRVLWLRQVWHFKQLVFKHQ (UZlJXQJHQ ]X EHUXKHQ� -HGHQIDOOV OHJW
0DWWKHVRQV ������ ���� G�UIWLJH %HJU�QGXQJ GLHVH ,QWHUSUHWDWLRQ QDKH� ²:HLO ]ZLVFKHQ GHU 6HFXQGH XQG
1RQQH� ZDV VRZRKO :LUNXQJ� DOV $XVDUEHLWXQJ EHWULIIW� HLQ VROFKHU JURVVHU 8QWHUVFKLHG �EHVWHKW�� GD� HLQ
LHGHV GLHVHU ,QWHUYDOOH HLQHU JDU EHVRQGHUQ (LQULFKWXQJ EUDXFKW� ]XPDKO LQ GLHVHU 0DWHULH YRQ GRSSHOWHQ
&RQWUDSXQFWHQ XQG )XJHQ¥� /RJLVFK JHVHKHQ LVW JHJHQ GLHVH (LQWHLOXQJ QLFKWV HLQ]XZHQGHQ� GD GLH EHLGHQ
.ODVVHQ DXIJUXQG GHV (LQWHLOXQJVNULWHULXPV NHLQH JHPHLQVDPHQ (OHPHQWH HQWKDOWHQ�

=XU ]ZHLWHQ *DWWXQJ YRQ 'RSSHOIXJHQ JHK|UHQ )XJHQ PLW PHKU DOV HLQHP 7KHPD� 2EZRKO 0DWWKHVRQ
HLQ .ODVVLILNDWLRQVNULWHULXP QLFKW H[SOL]LW DQJLEW� JHKW DXV VHLQHU $EKDQGOXQJ KHUYRU� GDVV GLH
'RSSHOIXJHQ GHU ]ZHLWHQ $UW KLQVLFKWOLFK GHU $Q]DKO GHU 7KHPHQ HLQJHWHLOW ZHUGHQ N|QQHQ� $OOH
VDW]WHFKQLVFKHQ $VSHNWH ]ZHLWKHPDWLJHU 'RSSHOIXJHQ GLVNXWLHUW 0DWWKHVRQ QDKH]X DXVVFKOLH�OLFK DQKDQG
YRQ .ODYLHUZHUNHQ .XKQDXV XQG +lQGHOV�

0LW HLQHU $XVQDKPH JHK|UHQ GLH YRQ 0DWWKHVRQ EHVSURFKHQHQ .XKQDX�)XJHQ GHP REHQ DQJHJHEHQHQ
'RSSHOIXJHQW\S �'�� DQ� 0DWWKHVRQ EHVFKUlQNW VHLQH $XVI�KUXQJHQ GD]X LP :HVHQWOLFKHQ DXI +LQZHLVH
XQG 5DWVFKOlJH ]XU (LQI�KUXQJ XQG .RPELQDWLRQ GHU EHLGHQ 7KHPHQ VRZLH HLQLJHQ %HPHUNXQJHQ �EHU
GLH &KDUDNWHULVWLN GHU 7KHPHQ� :LH LP 1HX (U|IIQHWHQ 2UFKHVWUH GLHQW GLH (LQI�KUXQJ GHV ]ZHLWHQ
7KHPDV LQ GHQ 6DW] QDFK ZLH YRU DOV 0HUNPDO ]XU ZHLWHUHQ 8QWHUVFKHLGXQJ GHU PHKUWKHPDWLJHQ
'RSSHOIXJHQ� 'DV ZLUG GHXWOLFK� ZHQQ 0DWWKHVRQ ������ ���� DQOlVVOLFK HLQLJHU .ODYLHUIXJHQ +lQGHOV
ZLHGHUXP YRQ ²$UWHQ¥ VSULFKW� $OOHUGLQJV EULQJHQ GLH %HLVSLHOH KLQVLFKWOLFK GHV 7KHPHQHLQWULWWV
JHJHQ�EHU GHP 7UDNWDW YRQ ���� NHLQH ]XVlW]OLFKH 'LIIHUHQ]LHUXQJ� 'LH DXIJHI�KUWHQ 'RSSHOIXJHQ
+lQGHOV DXV GHU 6DPPOXQJ YRQ ���� JHK|UHQ QlPOLFK HQWZHGHU ]XP �'���7\S �)�'XU� I�0ROO� RGHU ]XP
�'���7\S �ILV�0ROO��

6LQG PHKU DOV ]ZHL 7KHPHQ YRUKDQGHQ� VR KDQGHOW HV VLFK XP ²GLH $XVDUEHLWXQJ VRZRO PLW GUHLHQ� DOV
YLHUHQ WKHPDWLEXV YHUVFKLHGHQHU $UW� HQWZHGHU� GD� PDQ HLQ LHGHV 6XEMHFW HUVW EHVRQGHUV YRUQLPPW� XQG
VLH KHUQDFK DOOH ]XVDPPHQ EULQJW >���@ 2GHU DEHU� PDQ EULQJHW HLQ SDDU +DXSWVlW]H JOHLFK $QIDQJV ]XP
9RUVFKHLQ� XQG ]ZDU PLW XQG QHEHQ HLQDQGHU ]X HLQHUOH\ =HLW� DUEHLWHW VLH HLQHZHLOH GXUFK� XQG QLPPW
DOVGHQQ� JOHLFKVDP JDQ] XQYHUPXWKHWHU :HLVH� GHQ GULWWHQ XQG YLHUWHQ DXFK VR YRU� ELV VLH DXI GLH OHW]WH
]XVDPPHQ WUHWHQ¥ �0DWWKHVRQ ����� ����� 'D PLW GHU $Q]DKO GHU 7KHPHQ DXFK GLH
.RPELQDWLRQVP|JOLFKNHLWHQ GHU 7KHPHQ XQWHUHLQDQGHU VWHLJHQ� EHVFKUlQNW VLFK 0DWWKHVRQ RIIHQVLFKWOLFK
DXI ]ZHL JUXQGOHJHQGH )RUPHQ PHKUWKHPDWLJHU 'RSSHOIXJHQ� 'HU HUVWHQ )RUP ZHUGHQ ZLU ZHLWHU XQWHQ
EHL GHU 0DUSXUJVFKHQ 'RSSHOIXJHQNODVVLILNDWLRQ ZLHGHU EHJHJQHQ�

6FKHLEH ������ ��� JUHLIW LQ VHLQHP &RPSHQGLXP� XQWHU 9HUZHLV DXI 0DWWKHVRQ� GLH 8QWHUWHLOXQJ GHU
'RSSHOIXJHQ LQ ]Z|OI YHUVFKLHGHQH $UWHQ DXI� 1HEHQ GHU HYROXWLR KlOW HU GLH DXJPHQWDWLR I�U GDV
FKDUDNWHULVWLVFKH 0HUNPDO GHU 'RSSHOIXJHQ� 'DEHL ZHUGHQ YRQ 6FKHLEH ������ ��� ]ZHL YHUVFKLHGHQH
$UWHQ GHU DXJPHQWDWLR XQWHUVFKLHGHQ� ²��� :HQQ LFK ]X HLQHP 7KHPDWH GLH DQGHUH 6WLPPH PLW ODXWHU QRFK
HLQPDO VR JHVFKZLQGHQ 1RWHQ VH]H� DOVR� GD� LFK GLH 1RWHQ� GLH LFK LQ JU|�HUQ QDFK XQG QDFK IROJHQGHQ
1RWHQ KDEH� GXUFK NOHLQHUH YRUDXV XQG ]XJOHLFK PLW DXVGU�FNH¥� :LH PDQ VLHKW� LVW GLHVHU %HJULII PLW GHU
LPLWDWLR SHU DXJPHQWDWLRQHP LGHQWLVFK� ZLH ZLU LKQ REHQ DQJHJHEHQ KDEHQ� 'RUW VDKHQ ZLU DXFK� ZLH
YHUKlOWQLVPl�LJ VHOWHQ GLHVH 7HFKQLN LP 5DKPHQ HLQHU )XJH LQ %DFKV :HUN ]X ILQGHQ LVW� 8PVR
UlWVHOKDIWHU VFKHLQW HV SULPD IDFLH� GDVV 6FKHLEH GHU $QVLFKW LVW� GLH DXJPHQWDWLR P�VVH ]X ²DOOHQ 'RSSHO�
)XJHQ¥ JHEUDXFKW ZHUGHQ�

'HV 5lWVHOV /|VXQJ HUJLEW VLFK KLHU DXV GHU 7DWVDFKH� GDVV 6FKHLEH GLH lOWHUH 0DWWKHVRQVFKH
'RSSHOIXJHQNODVVLILNDWLRQ YRUDXVVHW]W� =X LKU JHK|UHQ .DQRQV MD LQVRIHUQ� DOV VLH GLH DXJPHQWDWLR RGHU
GLH HYROXWLR YHUZHQGHQ� 'HQ OHW]WHUHQ 8PVWDQG KHEW 6FKHLEH ������ ��� KHUYRU� LQGHP HU GDUDXI KLQZHLVW�
GDVV HV HLQH $UW GHV .DQRQV JlEH� GLH ²LQ GHU (YROXWLRQ VWHKHQ >PXVV@� XQG ]XJOHLFK QDFK GHQHQ 5HJHOQ
GHV &RQWUDSXQFWL GXSOLFLV DOOC RWWDYD JHPDFKW ZHUGHQ� LQGHP VLH ]X HLQHU *DWWXQJ YRQ 'RSSHO )XJHQ
HLJHQWOLFK JHEUDXFKW ZLUG¥� 'D 6FKHLEH ������ ������ EHL GHU (U|UWHUXQJ GHV .DQRQV GLH 0|JOLFKNHLW GHU
$XJPHQWDWLRQ PLW NHLQHP :RUW HUZlKQW� LVW HV ZDKUVFKHLQOLFK� GDVV GLH DXJPHQWDWLR HLQH JHQXLQH 7HFKQLN
GHV DOV 'RSSHOIXJH YHUVWDQGHQHQ .DQRQV LVW�



(LQWHLOXQJ XQG )RUPHQ YRQ 'RSSHOIXJHQ ��

'LH DQGHUH )RUP GHU DXJPHQWDWLR ZLUG YRQ 6FKHLEH ������ ��� ZLH IROJW EHVFKULHEHQ� ²��� ,VW HV DXFK
$XJPHQWDWLR� ZHQQ PDQ� GD HLQH 6WLPPH GDV 6XEMHFWXP� GLH DQGHUH DEHU GDV &RQWUDVXEMHFWXP I�KUHW� GLH
GULWWH DXI HLQH JHVFKZLQGH XQG ODXIIHQGH $UWK LQ NOHLQHUQ 1RWHQ JHVFKLFNW GD]X PRGXOLUHQ OlVW� 'LHVH
*DWWXQJ WKXW VHKU JXWH 'LHQVWH LQ DOOHQ )XJHQ VLH P|JHQ QXQ Z�UNOLFKH 'RSSHO�)XJHQ� RGHU QXU QDFK GHU
$UW JHPDFKW VH\Q¥� $OV %HLVSLHO I�U GLHVH )RUP GHU $XJPHQWDWLRQ VHL DXI GHQ LP 6RSUDQ OLHJHQGHQ
FRQWUDSXQWR GC XQ VRO SDVVR GHU FLV�0ROO�)XJH �%:9 ���� �� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,
KLQJHZLHVHQ �7� �� II��� $E 7� �� NDQQ GLHVHU FRQWUDSXQFWXV DOV HLQH ]X GHQ EHLGHQ DQGHUHQ 7KHPHQ GHU
)XJH KLQ]X JHVHW]WH DXJPHQWDWLR LP 6LQQH 6FKHLEHV YHUVWDQGHQ ZHUGHQ� 8QWHU 8PVWlQGHQ LVW DXFK GDV
GULWWH 7KHPD GHU ILV�0ROO�)XJH �%:9 ���� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,,� GDV JHJHQ 6FKOXVV GHV
:HUNHV LQ .RPELQDWLRQ PLW GHQ EHLGHQ DQGHUHQ DXIWULWW� LQ GLHVHP 6LQQH ]X YHUVWHKHQ�

=ZHL ZHLWHUH )RUPHQ GHV 7KHPHQHLQWULWWV LQ HLQHU 'RSSHOIXJH HUZlKQW 6FKHLEH ������ ��� I�� HLQLJH
-DKUH VSlWHU LP &ULWLVFKHQ 0XVLFXV�

�'�� �� 7KHPD���������������
�� 7KHPD��������

�'�� �� 7KHPD���������������
�� 7KHPD���������������

,P HUVWHQ )DOO WULWW GDV ]ZHLWH 7KHPD RGHU GHU VRJHQDQQWH ²*HJHQVDW]¥ HLQ� ²EHYRU GHU +DXSWVDW]
VHOEVW YROOI�KUHW LVW¥� ZlKUHQG LP DQGHUHQ )DOO GHU ²*HJHQVDW] VFKRQ EH\ GHP $QIDQJH GHV +DXSWVDW]HV�
RGHU DXFK LQ GHU 0LWWHQ GHVVHOEHQ DQIDQJHQ¥ NDQQ� 'LH OHW]WJHQDQQWH 8QWHUVFKHLGXQJ� QDFK GHU GDV ��
7KHPD DXFK LQ GHU 0LWWH GHV �� 7KHPDV DQIDQJHQ NDQQ� ZXUGH QLFKW LQ GLH VFKHPDWLVFKH 'DUVWHOOXQJ
DXIJHQRPPHQ� GD VLH QXU VFKZHU YRP �'���7\S DE]XJUHQ]HQ ZlUH XQG 6FKHLEH DXFK NHLQH SUl]LVHQ
+LQZHLVH GD]X JLEW�

0DUSXUJ JUHLIW 0DWWKHVRQV 8QWHUVFKHLGXQJ ]ZLVFKHQ GHQ GRSSHOWHQ .RQWUDSXQNWHQ XQG GHU
'RSSHOIXJH DXI� 'LH HYROXWLR� GLH EHL 0DWWKHVRQ XQG 6FKHLEH YRQ JUR�HU %HGHXWXQJ LVW� VFKHLQW EHL LKP
HLQH EOR� QDFKJHRUGQHWH 5ROOH ]X VSLHOHQ� 6LH ZLUG LP =XVDPPHQKDQJ PLW GHQ 'RSSHOIXJHQ HKHU
EHLOlXILJ HUZlKQW XQG QXU GDQQ JHEUDXFKW� ZHQQ ²YHUVFKLHGHQ>H@ 6lW]H >���@ XQWHUHLQDQGHU YHUEXQGHQ
ZHUGHQ VROOHQ¥ �0DUSXUJ ����� ����� 6LH NDQQ GDU�EHU KLQDXV I�U 'RSSHOIXJHQ JDU QLFKW W\SLVFK VHLQ�
ZHLO MD ²GHU GRSSHOWH &RQWUDSXQFW DXFK ]XU HLQIDFKHQ )XJH HUIRUGHUW ZLUG� ZHQQ GLHVH JXW VH\Q VROO¥
�0DUSXUJ ����� �����

'HU GRSSHOWH .RQWUDSXQNW DOV $EJUHQ]XQJVNULWHULXP ]ZLVFKHQ HLQIDFKHQ XQG PHKUIDFKHQ )XJHQ IlOOW
GDPLW ZHJ� )�U 0DUSXUJ ������ ���� EHVWHKW GDV 0HUNPDO HLQHU 'RSSHOIXJH IROJOLFK QXU QRFK LQ GHU
$Q]DKO GHU YHUVFKLHGHQHQ 7KHPHQ� ²'LH 'RSSHOIXJH KDW LKUHQ 1DKPHQ YRQ GHQ YHUVFKLHGQHQ GDULQQHQ
ZHFKVHOZHLVH HUVFKHLQHQGHQ 6lW]HQ� XQG QLFKW YRP GRSSHOWHQ &RQWUDSXQFW¥�

$X�HU GHQ 7\SHQ �'�� ELV �'��� GLH GLH 7KHPHQ HQWZHGHU NRPELQLHUW RGHU NXU] QDFKHLQDQGHU
HLQWUHWHQ ODVVHQ� HUZlKQW 0DUSXUJ ������ ��� I�� HLQH ZHLWHUH $UW� GLH VHLQHU $QVLFKW QDFK PD�JHEOLFK DXI
/XLJL %DWWLIHUL XQG *HRUJ 0XIIDW ]XU�FNJHKW� 'LH 7KHPHQ ZHUGHQ KLHUEHL HUVW JHVRQGHUW HLQJHI�KUW XQG
DQVFKOLH�HQG ²QDFK LKUHQ YHUVFKLHGQHQ 9HUNHKUXQJHQ XQG 9HUVHW]XQJHQ� XQG LQ DOOHUKDQG $UWHQ GHU
1DFKDKPXQJ� ELV ]XP 6FKOXVVH¥ GXUFKJHDUEHLWHW� (LQ lKQOLFKHU 'RSSHOIXJHQW\S ZLUG ]ZDU DXFK VFKRQ
YRQ 0DWWKHVRQ HUZlKQW� DOOHUGLQJV QXU LQ 9HUELQGXQJ PLW GUHL XQWHUVFKLHGOLFKHQ 7KHPHQ� )�U ]ZHL
7KHPHQ N|QQWH GHU 6DW]YHUODXI EHLVSLHOKDIW GXUFK GDV QDFKIROJHQGH 6FKHPD YHUDQVFKDXOLFKW ZHUGHQ�

�'�� �� 7KHPD �� 7KHPD �� � �� 7KHPD
GX[������������������������������� GX[������������������������������ .RPELQDWLRQ

FRPHV����������������� FRPHV���������������� EHLGHU
GX[���������� GX[��������� 7KHPHQ

HWF� HWF�

0LW �'����'�� VLQG DOOH 'RSSHOIXJHQW\SHQ HUIDVVW� GLH LQ GHQ YRQ XQV KHUDQJH]RJHQHQ 4XHOOHQWH[WHQ
GHV ��� -DKUKXQGHUWV HUZlKQW ZHUGHQ�

:lKUHQG HLQ HQWVFKHLGHQGHV 0HUNPDO HLQHU 'RSSHOIXJH GLH 9HUNQ�SIXQJ GHU EHLGHQ 7KHPHQ GXUFK
GHQ GRSSHOWHQ .RQWUDSXQNW LVW� JLEW HV �EHU GDV $XVPD� GLHVHU 9HUNQ�SIXQJ 0HLQXQJVYHUVFKLHGHQKHLWHQ�
1DFK 6FKHLEH ������ ���� P�VVHQ LQ HLQHU �'���� �'��� XQG �'���)XJH GDV �� XQG GDV �� 7KHPD LPPHU
JHPHLQVDP DXIWUHWHQ� ²,Q GHU 5HSHUFX�LRQ P�VVHQ VLH HLQDQGHU DOOHPDO� XQG GXUFK DOOH 6WLPPHQ�
EHJOHLWHQ� (V PDJ DXFK HLQ 6DW] LQ GHU 0LWWHQ GHU )XJH HUVFKHLQHQ� ZR HU ZROOH� VR PX� GHU DQGHUH 6DW]



)XJHQ���

GRFK DOOHPDO GDJHJHQ VWHKHQ¥� 2E GLHVH 5HJHO DXFK I�U GHQ 6FKOXVV HLQHU )XJH JLOW� EOHLEW QDFK GLHVHU
%HPHUNXQJ RIIHQ�

'DVV GLH )UDJH QDFK GHU 7KHPHQNRPELQDWLRQ DP (QGH HLQHU )XJH GXUFKDXV QLFKW SHGDQWLVFK LVW� ]HLJW
HLQ %OLFN LQ %DFKV :RKOWHPSHULHUWHV .ODYLHU ,� 'LH )XJHQ LQ F�0ROO �%:9 ���� ��� (V�'XU �%:9 ����
�� XQG J�0ROO �%:9 ���� �� HUI�OOHQ 6FKHLEHV )RUGHUXQJ ]XU YROOHQ =XIULHGHQKHLW� DEJHVHKHQ HEHQ YRP
OHW]WHQ 7KHPHQHLQVDW]� 'RUW VWHKW GHU +DXSWVDW] MHZHLOV DOOHLQ� ZDKUVFKHLQOLFK XP GLH 6FKOXVVELOGXQJ ]X
HUOHLFKWHUQ� +DQGHOW HV VLFK EHL GLHVHQ :HUNHQ �LP 6LQQH 6FKHLEHV� QXQ XP 'RSSHOIXJHQ RGHU QLFKW"

0DUSXUJ ������ ���� KlOW HV KLQJHJHQ I�U ²QLFKW Q|WKLJ� GD� GHU 6DW] XQG *HJHQVDW] DOOH]HLW HLQDQGHU
EHJOHLWHQ� XQG NHLQHU RKQH GHQ DQGHUQ HUVFKHLQH¥� 8QG HU I�JW KLQ]X� ²0DQ NDQQ |IWHUV EDOG GLHVHQ EDOG
MHQHQ EHVRQGHUV GXUFKDUEHLWHQ� EHYRU PDQ VLH ZLHGHU YHUHLQW¥� 'LH 'LVNUHSDQ] ]ZLVFKHQ EHLGHQ $XWRUHQ
HUNOlUW VLFK OHLGHU QLFKW GDGXUFK� GDVV 0DUSXUJ YLHOOHLFKW QRFK GLH 'RSSHOIXJHQ GHV �'���7\SV LP $XJH
KDW� GLH YRQ 6FKHLEH QLFKW H[SOL]LW HUZlKQW ZHUGHQ� 'HQQ 0DUSXUJ ������ ��� II�� UHFKQHW DXFK GLH
GUHLVWLPPLJH G�0ROO�)XJH �%:9 ���� �� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,, ]X GHQ 'RSSHOIXJHQ PLW ]ZHL
7KHPHQ� 'LHVH )XJH JHK|UW QDFK GHU RELJHQ 8QWHUVFKHLGXQJ ]XP �'���7\S XQG EULQJW LQVJHVDPW VLHEHQ
7KHPHQHLQVlW]H� :lKUHQG GHU �� XQG �� (LQVDW] �7� �D XQG 7� �D� +DXSW� XQG *HJHQVDW] YHUELQGHW�
HUVFKHLQW EHLP YLHUWHQ (LQVDW] �7� ��G� GHU +DXSWVDW] RKQH *HJHQVDW]�

:LU KDEHQ HV LQ GLHVHP )DOO DOVR PLW HLQHU HFKWHQ 0HLQXQJVYHUVFKLHGHQKHLW ]ZLVFKHQ 6FKHLEH XQG
0DUSXUJ ]X WXQ� GLH DXIJUXQG GHU 4XHOOHQ QLFKW HLQGHXWLJ ]X HQWVFKHLGHQ LVW XQG I�U GLH HV PHKUHUH
K\SRWKHWLVFKH (UNOlUXQJHQ JHEHQ NDQQ� :LUIW PDQ ]XP 9HUJOHLFK HLQHQ JHQDXHUHQ %OLFN DXI GLH +lQGHO�
)XJHQ� GLH 0DWWKHVRQ LP &DSHOOPHLVWHU HUZlKQW� GDQQ QHLJW VLFK GDV 3HQGHO HKHU ]XJXQVWHQ YRQ 0DUSXUJ�
,P $OOHJUR GHU )�'XU�6XLWH ZLUG GHU *HJHQVDW] LQ GHQ 7� �� II� I�U HLQLJH =HLW DOOHLQ GXUFKJHI�KUW� EHYRU
HU VLFK DE 7� �� II� ZLHGHU PLW GHP +DXSWVDW] YHUHLQLJW� 8QG LP $OOHJUR GHU ILV�0ROO�6XLWH WULWW ]ZDU GDV ��
7KHPD QXU LQ 9HUELQGXQJ PLW GHP GD]XJHVHW]WHQ .RQWUDSXQNW DXI� DEHU GLH %HDQWZRUWXQJVIROJH ]ZLVFKHQ
�� XQG �� 7KHPD ZLUG QLFKW VWUHQJ HLQJHKDOWHQ� VRQGHUQ JHOHJHQWOLFK �7� ��G II�� DXIJHJHEHQ� $XI HLQHQ
lKQOLFKHQ 6DFKYHUKDOW WULIIW PDQ DXFK LP $OOHJUR GHU I�0ROO�6XLWH�

=X HUZlKQHQ ZlUH LQ GLHVHP =XVDPPHQKDQJ DXFK QRFK )X[ ������ ��� I��� GHU LP 5DKPHQ HLQHU
'RSSHOIXJH DXI HLQHQ $EVFKQLWW KLQZHLVW� ZR ²GLH 6WLPPHQ PLW GHP *HJHQVDW] DOOHLQ N�QVWOLFK VSLHOHQ�
XQG VROFKHQ LQV (QJH EULQJHQ� QDFKGHP GHU +DXSWVDW] EH\ 6HLWH JHVHW]HW ZRUGHQ¥ �GLH XQWHUVWULFKHQH
+HUYRUKHEXQJ LVW QLFKW RULJLQDO��

%HGHQNW PDQ GDU�EHU KLQDXV� GDVV 6FKHLEH ������ ���� GLH VWlQGLJH 9HUELQGXQJ GHU 7KHPHQ DXFK I�U
'RSSHOIXJHQ PLW PHKU DOV ]ZHL 7KHPHQ UHNODPLHUW� GDQQ VSULFKW QLFKW VHKU YLHO GDI�U� GDVV VHLQH $XVVDJH
GHVNULSWLY LVW� 6HOEVW LQ GHQ UDIILQLHUWHVWHQ 3HUPXWDWLRQVIXJHQ %DFKV LVW HV QLFKW GDXHUQG GHU )DOO� GDVV DOOH
7KHPHQ LQ .RPELQDWLRQ PLWHLQDQGHU YRUNRPPHQ �YHUJOHLFKH 1HXPDQQ ������

/HLGHU NDQQ HLQH 'XUFKPXVWHUXQJ YRQ 'RSSHOIXJHQNRPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV KLHU NHLQH
.OlUXQJ GHU 6LWXDWLRQ EULQJHQ� 0DQ Z�UGH GDEHL QlPOLFK LQ HLQHQ ORJLVFKHQ =LUNHO KLQHLQJHUDWHQ� 8P ]X
EHVWLPPHQ� RE LQ HLQHU 'RSSHOIXJH GLH 7KHPHQ LPPHU NRPELQLHUW DXIWUHWHQ� P�VVWH PDQ HUVW HLQPDO
ZLVVHQ� ZHOFKH :HUNH LP ��� -DKUKXQGHUW �EHUKDXSW DOV 'RSSHOIXJHQ JDOWHQ XQG GHP]XIROJH XQWHUVXFKW
ZHUGHQ VROOHQ� 'DV NDQQ PDQ DEHU QXU GDQQ IHVWVWHOOHQ� ZHQQ PDQ VFKRQ ZHL�� RE EHL 'RSSHOIXJHQ GLH
7KHPHQ LPPHU NRPELQLHUW ZHUGHQ RGHU QLFKW� (LQH .OlUXQJ GLHVHU )UDJH ZlUH ZDKUVFKHLQOLFK DP HKHVWHQ
QRFK GXUFK ZHLWHUH PXVLNWKHRUHWLVFKH 4XHOOHQ DXV GHP ��� -DKUKXQGHUW ]X HUZDUWHQ�

:LU ZHUGHQ GHVKDOE LQ GHU YRUOLHJHQGHQ $UEHLW HLQHQ SUDJPDWLVFKHQ 6WDQGSXQNW LQ GLHVHU )UDJH
HLQQHKPHQ XQG 6FKHLEHV 9HUNQ�SIXQJVIRUGHUXQJ DOV HLQH 9HUVFKlUIXQJ GHU 0DUSXUJVFKHQ $QVLFKW
DXIIDVVHQ� (V LVW NODU� GDVV 6FKHLEHV 'RSSHOIXJHQ HLQH 7HLOPHQJH GHU 0DUSXUJVFKHQ 'RSSHOIXJHQ VLQG�
0LW DQGHUHQ :RUWHQ� -HGH 6FKHLEHVFKH 'RSSHOIXJH LVW DXFK HLQH 'RSSHOIXJH LP 6LQQH 0DUSXUJV� DEHU
QLFKW XPJHNHKUW� $N]HSWLHUHQ ZLU DOVR GLH HQJHQ *UHQ]HQ� GLH 6FKHLEH VHW]W� GDQQ N|QQHQ ZLU VLFKHU VHLQ�
GDVV DXFK 0DUSXUJ GLHVH :HUNH DOV 'RSSHOIXJHQ DN]HSWLHUW KlWWH� $EJHVHKHQ GDYRQ ZHUGHQ ZLU VROFKH
)XJHQ� LQ GHQHQ GHU OHW]WH 7KHPHQHLQVDW] RKQH *HJHQVDW] HUIROJW� LQ GHU 5HJHO DEHU DXFK DOV 'RSSHOIXJHQ
EHWUDFKWHQ�

:LH VLFK ZHLWHU XQWHQ ]HLJHQ ZLUG� VLQG WURW] GLHVHV UHVWULNWLYHQ 'RSSHOIXJHQEHJULIIV HLQH
EHWUlFKWOLFKH $Q]DKO YRQ VRJHQDQQWHQ HLQIDFKHQ )XJHQ QDFK GHQ .ULWHULHQ GHU 0XVLNWKHRULH GHV ���
-DKUKXQGHUWV WDWVlFKOLFK 'RSSHOIXJHQ� 'HU UHVWULNWLYH 'RSSHOIXJHQEHJULII KDW GDU�EHU KLQDXV HLQHQ
9RUWHLO� 6ROOWHQ ZHLWHUH 4XHOOHQ RGHU DQGHUH 'DWHQ VSlWHU HUJHEHQ� GDVV GLHVHU 'RSSHOIXJHQEHJULII
6FKHLEHV ]X HQJ LVW� VR I�KUW GLHV ]ZDQJVOlXILJ GD]X� GDVV GHU 8PIDQJ GHU 'RSSHOIXJHQNODVVH DXI MHGHQ
)DOO ]XQLPPW� ,Q NHLQHP )DOO ZLUG GLH $Q]DKO GHU 'RSSHOIXJHQ JHULQJHU ZHUGHQ�

§ 4  'LH�7KHPHQ�HLQHU�'RSSHOIXJH

1DFK GHP KHXWLJHQ 9HUVWlQGQLV ZLUG ]ZLVFKHQ 'RSSHOIXJHQ DXI GHU HLQHQ 6HLWH XQG VRJHQDQQWHQ
²)XJHQ PLW EHLEHKDOWHQHP .RQWUDVXEMHNW¥ DXI GHU DQGHUHQ 6HLWH XQWHUVFKLHGHQ� 0HLVW ZLUG GLHVH



'LH 7KHPHQ HLQHU 'RSSHOIXJH ���

8QWHUVFKHLGXQJ YHUIRFKWHQ� RKQH GDVV GDI�U HLQH SODXVLEOH %HJU�QGXQJ DQJHJHEHQ ZLUG �YHUJOHLFKH ]XP
%HLVSLHO %XOOLYDQW ����D� ����E�� $OV EHLVSLHOKDIW GDUI GHU HQWVSUHFKHQGH $UWLNHO GHV 5LHPDQQOH[LNRQV
������ JHOWHQ� GHU OHGLJOLFK ]ZHL 'RSSHOIXJHQW\SHQ XQG HLQHQ VRJHQDQQWHQ ²0LVFKW\S¥ NHQQW XQG DXI
GHVVHQ (LQWHLOXQJ QDFK ZLH YRU YLHOIDFK ]XU�FNJHJULIIHQ ZLUG �&]DF]NHV ����� ��� I�� .�KQ ����� ���$�
*jUGRQ\L ����� ���� 'RUW KHL�W HV XQWHU DQGHUHP� ²=XZHLOHQ ZXUGHQ DXFK )XJHQ PLW EHLEHKDOWHQHP
.RQWUDSXQNW DOV 'RSSHOIXJHQ EH]HLFKQHW� ZHLO EHL LKQHQ 7KHPD XQG .RQWUDVXEMHNW LP GRSSHOWHQ
.RQWUDSXQNW YHUWDXVFKEDU VLQG �]�%� 0DWWKHVRQ &DSHOOP�� .DS� ���¥ �5LHPDQQ/ ����� ����� 'HU 6DW]
VFKHLQW QDKH]XOHJHQ� GDVV )XJHQ GHU JHQDQQWHQ $UW EOR� JHOHJHQWOLFK �²]XZHLOHQ¥� YRQ HLQ]HOQHQ
7KHRUHWLNHUQ DOV 'RSSHOIXJHQ DXIJHIDVVW ZXUGHQ� :LH GHU YRUKHUJHKHQGH $EVFKQLWW QXQ DEHU JH]HLJW KDW�
VLQG )XJHQ GHV �'���7\SV YRQ DOOHQ ZLFKWLJHQ 7KHRUHWLNHUQ GHV ��� -DKUKXQGHUWV DOV 'RSSHOIXJHQ
DXIJHIDVVW ZRUGHQ�
1XU DP 5DQGH VHL KLHU GDUDXI KLQJHZLHVHQ� GDVV GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ 'RSSHOIXJHQ XQG )XJHQ
PLW REOLJDWHP .RQWUDSXQNW VLFK �EULJHQV HUVW LUJHQGZDQQ QDFK GHU -DKUKXQGHUWZHQGH IHVW HWDEOLHUW ]X
KDEHQ VFKHLQW� ZLH HLQ %OLFN LQ GLH �� $XIODJH GHV 5LHPDQQ�/H[LNRQV YRQ ���� ]HLJW� 'RUW VWHKW GLH
OH[LNDOLVFKH (UOlXWHUXQJ GHV 'RSSHOIXJHQEHJULIIV GHQ 9RUVWHOOXQJHQ GHV ��� -DKUKXQGHUWV QRFK VHKU YLHO
QlKHU� ²%HL GHU HLJHQWOLFKHQ '>RSSHOIXJH@ ZLUG HUVW HLQ 7KHPD LQ GHU JHZ|KQOLFKHQ :HLVH IXJLHUW� GDQQ
GDV DQGHUH� XQG VFKOLH�OLFK WUHWHQ EHLGH ]XVDPPHQ� )XJHQ� EHL GHQHQ GHU VRJHQ� *HJHQVDW]
�.RQWUDVXEMHNW� HLQIDFK IHVWJHKDOWHQ XQG LPPHU JOHLFK]HLWLJ PLW GHP +DXSWWKHPD IXJLHUW ZLUG� KHL�HQ
DEHU HEHQIDOOV 'RSSHOIXJHQ¥ �5LHPDQQ ����� ��� I���

*HUDGH I�U GDV %DFKVFKH ¡XYUH KDW GLH 7DWVDFKH� GDVV �'���)XJHQ 'RSSHOIXJHQ VLQG� ZHLWUHLFKHQGH
.RQVHTXHQ]HQ� GD QlPOLFK PLW VHKU JUR�HU :DKUVFKHLQOLFKNHLW VHLQHU]HLW ZHLW PHKU .RPSRVLWLRQHQ %DFKV
YRQ VHLQHQ =HLWJHQRVVHQ DOV 'RSSHOIXJHQ HLQJHVWXIW ZXUGHQ� DOV PDQ ELVKHU YLHOOHLFKW DQJHQRPPHQ KDW�
:HLO GLHVH %HKDXSWXQJ XQWHU KHXWLJHQ 9RUDXVVHW]XQJHQ P|JOLFKHUZHLVH QLFKW OHLFKW ]X DN]HSWLHUHQ LVW�
VROOHQ QRFK ]ZHL ]XVlW]OLFKH ,QGLNDWRUHQ SUlVHQWLHUW ZHUGHQ� GLH ]HLJHQ� GDVV )XJHQ GHV �'���7\S LP ���
-DKUKXQGHUW QDKH]X RKQH MHGHQ =ZHLIHO DOV 'RSSHOIXJHQ JDOWHQ�

'HU HUVWH +LQZHLV LVW LQGLUHNWHU 1DWXU� )X[ ������ ���� KDQGHOW LP *UDGXV DG 3DUQDVVXP DQOlVVOLFK
GHV GRSSHOWHQ .RQWUDSXQNWV DXFK GLH 'RSSHOIXJHQ PLW ]ZHL XQG PHKUHUHQ 7KHPHQ DE� 'DV HUVWH %HLVSLHO
HLQHU )XJH PLW ]ZHL 7KHPHQ� GDV HU VHLQHP 6FK�OHU -RVHSK YRUVWHOOW� LVW HLQH 'RSSHOIXJH YRP �'���7\S�

'HU ]ZHLWH +LQZHLV VWDPPW YRQ 0DUSXUJ ������ ���� XQG EH]LHKW VLFK XQWHU DQGHUHP GLUHNW DXI %DFK�
GHVVHQ :HUNH LP QlFKVWHQ $EVFKQLWW *HJHQVWDQG XQVHUHU 8QWHUVXFKXQJ VHLQ ZHUGHQ� ²:HQQ GLH
DQKHEHQGH 6WLPPH LKU 7KHPD YROOHQGHW KDW� VR Ol�W PDQ VLH VREDOG GLH IROJHQGH 6WLPPH GDVVHOEH
ZLHGHUKROHW� XQG ]ZDU LQVJHPHLQ QDFK HLQHU NOHLQHQ 3DXVH� GDPLW GHU 8QWHUVFKHLG GHU 6lW]H GHVWR
PHUNOLFKHU VH\� HLQ QHXHV GDJHJHQ HUJUHLIIHQ� 1DFK GLHVHU $UW ILQGHW PDQ YLHOH 'RSSHOIXJHQ YRP +HUUQ
.XKQDX XQG DXFK GHP +HUUQ &DSHOOPHLVWHU %DFK JHVHW]HW¥�

:HOFKHU 6WHOOHQZHUW RGHU EHVVHU ZHOFKHV *HZLFKW NRPPW GHQ HLQ]HOQHQ 7KHPHQ HLQHU 'RSSHOIXJH ]X"
:XUGHQ GLH 7KHPHQ HLQHU 'RSSHOIXJH DOV SULQ]LSLHOO JOHLFKZHUWLJ DQJHVHKHQ RGHU JDE HV HLQH
8QWHUVFKHLGXQJ ]ZLVFKHQ ²+DXSWWKHPHQ¥ XQG ZHQLJHU EHGHXWHQGHQ ²1HEHQWKHPHQ¥ �EHLEHKDOWHQHQ
.RQWUDSXQNWHQ�" :LH GLH 4XHOOHQ ]HLJHQ� ZXUGH ]ZLVFKHQ GHQ 7KHPHQ HLQHU 'RSSHOIXJH TXDOLWDWLY QLFKW
XQWHUVFKLHGHQ� VRQGHUQ DOOH YRUNRPPHQGHQ 7KHPHQ VLQG JUXQGVlW]OLFK DOV JOHLFKZHUWLJ DQ]XVHKHQ� 'LHVH
7DWVDFKH LVW QLFKW ]XOHW]W DXFK HLQH )ROJH GHU PDQJHOQGHQ 7UHQQXQJ ]ZLVFKHQ 'RSSHOIXJHQ XQG GRSSHOWHQ
.RQWUDSXQNWHQ�

:HUFNPHLVWHU ������ �� II�� PDFKW ZlKUHQG VHLQHU %HKDQGOXQJ GHV GRSSHOWHQ .RQWUDSXQNWV NHLQH
7UHQQXQJ ]ZLVFKHQ HYHQWXHOOHQ +DXSWWKHPHQ XQG QDFKJHRUGQHWHQ 1HEHQWKHPHQ� 8QWHUVFKLHGVORV
EH]HLFKQHW HU GLH HLQ]HOQHQ 6WLPPHQ HLQHV YLHUIDFKHQ .RQWUDSXQNWV DOV GLH ²YLHU 7KHPDWD¥ GHV 6DW]HV
�:HUFNPHLVWHU ����� ���� $XV GHU XPIDQJUHLFKHQ =XJDEH RGHU $QKDQJ YRP JHGRSSHOWHQ &RQWUDSXQFW
XQG IXJLV OLJDWLV� GLH :HUFNPHLVWHUV 6FKULIW +DUPRQRORJLD 0XVLFD EHLJHI�JW LVW� JHKW GLHVHU 6DFKYHUKDOW
VRJDU QRFK HLQGHXWLJHU KHUYRU� ²6R QXQ DXV RELJHQ 6DW]H DOOH � 6WLPPHQ YHUZHFKVHOW ZHUGHQ� DOVR GD�
EDOG GLHVH� EDOG MHQH XQWHQ RGHU REHQ� RGHU LQ GLH PLWWH N|PPW� ZHOFKHV JDU I�JOLFK� GRFK XQWHUZHLOHQ
WUDQVSRVLWq DQJHKHW� 6R KDW PDQ HLQHQ &RQWUDSXQFWXP YRQ YLHU 7KHPDWLEXV¥ �:HUFNPHLVWHU ����� �����

$XFK )X[ ������ ��� II�� VSULFKW KLQVLFKWOLFK GHV GRSSHOWHQ .RQWUDSXQNWV OHGLJOLFK GDYRQ� GDVV
GDGXUFK ²HLQH GRSSHOWH 0HORGLH YRUKDQGHQ¥ VHL� ,Q GHU 5HJHO EH]HLFKQHW HU GLH 7KHPHQ GHU 'RSSHOIXJHQ
XQWHUVFKLHGORV DOV ²6lW]H¥ XQG JUHLIW QXU EHL :HUNEHVFKUHLEXQJHQ ]XU .HQQ]HLFKQXQJ� GDV KHL�W ]XU
8QWHUVFKHLGXQJ GHU HLQ]HOQHQ 7KHPHQ� DXI GLH EHJULIIOLFKH 'LIIHUHQ]LHUXQJ ]ZLVFKHQ ²+DXSW�¥ XQG
²*HJHQVlW]HQ¥ ]XU�FN�

6FKHLEH ������ ��� VSULFKW HLQIDFK YRP ²DQGHUQ 7KHPDWLV� ZHOFKHV PDQ &RQWUD VXEMHFWXP QHQQHW¥�
6SlWHU� LP &ULWLVFKHQ 0XVLFXV� EHUXIW HU VLFK VRJDU GLUHNW DXI )X[ XQG QHQQW ZLH GLHVHU GHQ GRSSHOWHQ
.RQWUDSXQNW ²GDVMHQLJH N�QVWOLFKH 9HUIDKUHQ� ZHQQ PDQ ]ZR �EHUHLQDQGHU VWHKHQGH 0HORGLHQ DXI VROFKH
:HLVH XPNHKUHQ NDQQ� GD� DXV GHU REHUQ GLH XQWHUH� DXV GLHVHU DEHU GLH REHUH ZLUG¥ �6FKHLEH ����� �����

*HQDXVR YHUVWHKW DXFK +HLQLFKHQ ������ ���� XQWHU GRSSHOWHQ .RQWUDSXQNWHQ VFKOLFKW GLH
9HUZHFKVOXQJ JDQ]HU 7KHPHQ� RKQH LUJHQGZHOFKH :HUWXQJHQ YRU]XQHKPHQ�



)XJHQ���

8QG DXFK 0DWWKHVRQ ELOGHW LQ GLHVHU +LQVLFKW NHLQH $XVQDKPH� 6FKRQ LP 1HX (U|IIQHWHQ 2UFKHVWUH
EH]HLFKQHW HU GLH 7KHPHQ HLQH 'RSSHOIXJH PHLVW LP 3OXUDO �0DWWKHVRQ ����� ��� II�� XQG DXFK LP
&DSHOOPHLVWHU LVW XQPLVVYHUVWlQGOLFK YRQ 'RSSHOIXJHQ ²PLW � +DXSWVlW]HQ¥ RGHU ²D � 6RJJHWWL¥ GLH 5HGH
�0DWWKHVRQ ����� ��� I���

$QPHUNXQJ� (V JLEW �EULJHQV HLQH 3DVVDJH LP &DSHOOPHLVWHU� LQ GHU 0DWWKHVRQ I�U HLQH VWULNWH
7UHQQXQJ ]ZLVFKHQ ²7KHPD¥ XQG ²6XEMHFW¥ SOlGLHUW� ²%H\ GLHVHU *HOHJHQKHLW NDQ LFK QLFKW XPKLQ�
PHLQH *HGDQNHQ GDU�EHU DQ]X]HLJHQ� GD� ZRO QRWKZHQGLJ ]ZLVFKHQ HLQHP 7KHPDWH XQG 6XEMHFWR HLQ
8QWHUVFKLHG ]X PDFKHQ VH\� (LQ )XJHQ 6DW] NDQ ]ZDU EHLGHV 7KHPD XQG 6XEMHFWXP KHLVVHQ� GRFK
GDV HUVWH YLHOPHKU� DOOHLQ LP &RQWUDSXQFW EHVRQGHUV KDW QXU GDV 6XEMHFWXP VWDWW� XQG NDQ VROFKHV
HLJHQWOLFK NHLQ 7KHPD ZHUGHQ� GHQQ HV IHKOHW LKP GHU :LHGHUVFKODJ XQG LVW HLQ IHVWHU *HVDQJ� &DQWR
IHUPR¥ ������ ����� 'LHVH %HPHUNXQJ EH]LHKW VLFK QLFKW DXI 'RSSHOIXJHQ� VRQGHUQ EHWULIIW GLH
8QWHUVFKHLGXQJ ]ZLVFKHQ .RQWUDSXQNWHQ XQG )XJHQ UHODWLY ]XU ,PLWDWLRQVDUW� (LQIDFKHU DXVJHGU�FNW�
:LUG HLQ 7KHPD LP 5DKPHQ GHU IUHLHQ ,PLWDWLRQ YHUZHQGHW� GDQQ KDQGHOW HV VLFK XP HLQ 6XEMHNW�
:LUG GDV 6XEMHNW GDU�EHU KLQDXV QDFK $UW HLQHU )XJH EHKDQGHOW� GDQQ VSULFKW PDQ QDFK 0DWWKHVRQV
9RUVFKODJ EHVVHU YRQ HLQHP ²7KHPD¥� 'HU 8QWHUVFKLHG ]ZLVFKHQ 6XEMHNW XQG 7KHPD LVW GHPQDFK HLQ
8QWHUVFKLHG ]ZLVFKHQ ,PLWDWLRQVNODVVHQ� DEHU NHLQ 8QWHUVFKLHG LQQHUKDOE HLQ XQG GHUVHOEHQ .ODVVH�

,Q GHP ELVKHU EHREDFKWHWHQ 6LQQH lX�HUW VLFK DXFK :DOWKHU ������ ����� ²HLQH 'RSSHO )XJH KHLVVHW�
ZHQ ]ZH\� GUH\ ELV YLHU WKHPDWD PLW HLQDQGHU ]XJOHLFK VLFK K|UHQ� XQG DXI XQWHUVFKLHGOLFKH $UW XPNHKUHQ
ODVVHQ� VR� GD� MHGHV EDOG REHQ� LQ GHU 0LWWH� XQG XQWHQ ]X VWHKHQ NRPPW� XQG GRFK DOOH]HLW HLQH ULFKWLJH
+DUPRQLH YHUQRPPHQ ZLUG¥�

=XP $EVFKOXVV VHL QRFK DXI &� *� =LHJOHU �$QOHLWXQJ� ���� KLQJHZLHVHQ� GHU HEHQIDOOV LP
=XVDPPHQKDQJ PLW GHP GRSSHOWHQ .RQWUDSXQNW YRQ PHKUHUHQ 7KHPHQ VSULFKW� RKQH GDVV VLFK
LUJHQGZHOFKH $QKDOWVSXQNWH I�U HLQH TXDOLWDWLYH %HZHUWXQJ GDUDXV HUJHEHQ�

'DVV ]ZLVFKHQ GHQ HLQ]HOQHQ 7KHPHQ HLQ LUJHQGZLH JHDUWHWHU TXDOLWDWLYHU 8QWHUVFKLHG EHVWHKW� OlVVW
VLFK NHLQHP GHU DQJHJHEHQHQ 4XHOOHQWH[WH HQWQHKPHQ� ,QVRIHUQ LVW HV DXFK QLFKW JHUHFKWIHUWLJW� ]ZLVFKHQ
'RSSHOIXJHQ HLQHUVHLWV XQG VRJHQDQQWHQ ²)XJHQ PLW EHLEHKDOWHQHP .RQWUDVXEMHNW¥ ]X XQWHUVFKHLGHQ�
-HGHQIDOOV QLFKW GDQQ� ZHQQ HV VLFK LP 6LQQH GHV ��� -DKUKXQGHUWV HLQGHXWLJ XP 'RSSHOIXJHQ KDQGHOW�
$EJHVHKHQ GDYRQ JLEW HV QDW�UOLFK DXFK )XJHQ� EHL GHQHQ GDV 7KHPD QXU PLW HLQHP JHOHJHQWOLFK
DXIWUHWHQGHQ .RQWUDSXQNW YHUVHKHQ ZLUG� =ZLVFKHQ LKQHQ XQG GHQ �'���'RSSHOIXJHQ NDQQ PDQ DEHU
PLWKLOIH GHV VWUHQJHQ 6FKHLEH�.ULWHULXPV P�KHORV XQWHUVFKHLGHQ�

:DV GLH %H]HLFKQXQJ HLQHV ²+DXSWVDW]HV¥ �²6XEMHNW¥� XQG HLQHP RGHU PHKUHUHQ ²*HJHQVlW]HQ¥
�²&RQWUDVXEMHFWHQ¥� DQJHKW� VR LVW VLH YHUPXWOLFK HLQH UHLQ SUDNWLVFKH 'LIIHUHQ]LHUXQJ� EHLVSLHOVZHLVH EHL
:HUNEHVFKUHLEXQJHQ� RKQH GDVV GDPLW HLQH TXDOLWDWLYH *HZLFKWXQJ GHU 7KHPHQ YHUEXQGHQ LVW� 6LH
UHVXOWLHUW HLQIDFK DXV HLQHU VDW]WHFKQLVFKHQ *HJHEHQKHLW XQG LVW HEHQVR KDUPORV ZLH GLH 8QWHUVFKHLGXQJ
]ZLVFKHQ HLQHP ²)�KUHU¥ XQG HLQHP ²*HIlKUWHQ¥ LQ HLQHU HLQIDFKHQ )XJH�

§ 5  'RSSHOIXJHQ�LP�:HUN�%DFKV

'LH (LQWHLOXQJ GHU 'RSSHOIXJHQ DQKDQG GHU $UW LKUHU 7KHPHQNRPELQDWLRQ PDJ JHPHVVHQ DQ KHXWLJHQ
PXVLNWKHRUHWLVFKHQ 6WDQGDUGV JHZ|KQXQJVEHG�UIWLJ VHLQ� GRFK VLH VROOWH QDFK GHU RELJHQ 'DUVWHOOXQJ
NHLQH ZHLWHUHQ 6FKZLHULJNHLWHQ EHUHLWHQ� 6FKZLHULJNHLWHQ KLQJHJHQ EHUHLWHW HLQH JDQ] DQGHUH )UDJH� GLH
PDQ DQJHVLFKWV GHU 'RSSHOIXJHQNODVVLILNDWLRQ 0DWWKHVRQV VWHOOHQ PXVV� :DV VLQG 'RSSHOIXJHQ PLW HLQHP
7KHPD XQG ZLH XQWHUVFKHLGHQ VLH VLFK YRQ HLQIDFKHQ )XJHQ" :LU ZROOHQ YHUVXFKHQ� DXI GLHVH )UDJHQ HLQH
$QWZRUW ]X JHEHQ� 'D]X VWHOOHQ ZLU ]XQlFKVW HLQH 5HLKH YRQ %HREDFKWXQJHQ DQ�

��� $OOH 1RWHQEHLVSLHOH I�U 'RSSHOIXJHQ PLW HLQHP 7KHPD� GLH 0DWWKHVRQ LP
&DSHOOPHLVWHU DQJLEW� VLQG DXVVFKOLH�OLFK ]ZHLVWLPPLJ� (UVW EHL GHU %HKDQGOXQJ YRQ
'RSSHOIXJHQ PLW PHKUHUHQ 7KHPHQ WDXFKHQ HUVWPDOV DXFK GUHLVWLPPLJH ([HPSHO DXI�
$OOHUGLQJV WHLOW 0DWWKHVRQ LPPHU QXU GHQ %HJLQQ GHU UHJXOlUHQ 1DFKDKPXQJ� VRZLH
GHU GD]XJHK|ULJHQ HYROXWLR PLW� ,Q GHU 5HJHO KDQGHOW HV VLFK QXU XP ZHQLJH 7DNWH�
VRGDVV VFKZHUOLFK JHVDJW ZHUGHQ NDQQ� RE 0DWWKHVRQ EHL GHU %HKDQGOXQJ GHU
HLQWKHPDWLJHQ 'RSSHOIXJH YRUQHKPOLFK ]ZHLVWLPPLJH :HUNH LP $XJH KDW�

��� hEHU GLH 7DWVDFKH� GDVV HV ]ZHLVWLPPLJH 'RSSHOIXJHQ JLEW� NDQQ MHGRFK NHLQ =ZHLIHO
EHVWHKHQ� 0DUSXUJ ������ ��� II�� HUZlKQW JOHLFK PHKUHUH YHUVFKLHGHQH %HLVSLHOH
GLHVHV 7\SV� 8QWHU DQGHUHP DXFK GLH EHNDQQWH ]ZHLVWLPPLJH H�0ROO�)XJH �%:9 ����
�� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,� GLH YRQ GHU QHXHUHQ 0XVLNWKHRULH DOV UHJXOlUH
)XJH PLW IHVWJHKDOWHQHP *HJHQVDW] EHWUDFKWHW ZLUG �YHUJOHLFKH ]XP %HLVSLHO &]DF]NHV
����� �����



'RSSHOIXJHQ LP :HUN %DFKV ���

��� 0DWWKHVRQ EHPHUNW VRZRKO LP 1HX (U|IIQHWHQ 2UFKHVWUH ������ ����� DOV DXFK LP
&DSHOOPHLVWHU ������ ����� GDVV JHUDGH GLH 9HUZHQGXQJ GHU HYROXWLR GDV
FKDUDNWHULVWLVFKH 0HUNPDO HLQHU 'RSSHOIXJH LVW� *HQDX GLHVH (LJHQVFKDIW P�VVWH EHL
PRQRWKHPDWLVFKHQ 'RSSHOIXJHQ LQ DXVJHSUlJWHU )RUP DQ]XWUHIIHQ VHLQ�

$XIJUXQG GLHVHU %HREDFKWXQJHQ XQG LQ (UPDQJHOXQJ SUl]LVHUHU $XVVDJHQ 0DWWKHVRQV� N|QQWH PDQ
]ZHL QRWZHQGLJH %HGLQJXQJHQ I�U HLQH PRQRWKHPDWLVFKH 'RSSHOIXJH DQQHKPHQ� GLH ]XVDPPHQ YLHOOHLFKW
VRJDU KLQUHLFKHQG VLQG� (UVWHQV PXVV HLQH .RPSRVLWLRQ HLQH UHJXOlUH )XJH PLW HLQHP 7KHPD VHLQ XQG
]ZHLWHQV PXVV GLH VDW]WHFKQLVFKH *HVWDOWXQJ �EHUZLHJHQG YRP GRSSHOWHQ .RQWUDSXQNW �HYROXWLR�
*HEUDXFK PDFKHQ� =ZHLVWLPPLJNHLW LVW GHPJHJHQ�EHU QLFKW HUIRUGHUOLFK� GD GLHVH EHLGHQ %HGLQJXQJHQ
UHLQ WKHRUHWLVFK DXFK YRQ GUHL� XQG PHKUVWLPPLJHQ .RPSRVLWLRQHQ HUI�OOW ZHUGHQ N|QQHQ� $OOHUGLQJV
ZHUGHQ ZLU DQKDQG GHU IROJHQGHQ %HLVSLHOH VHKHQ� GDVV LQ 9HUELQGXQJ PLW GHQ DQGHUHQ EHLGHQ 0HUNPDOHQ
RIW HLQH =ZHLVWLPPLJNHLW DQ]XWUHIIHQ LVW�

0LW GHU %DFKVFKHQ H�0ROO�)XJH �%:9 ���� �� KDEHQ ZLU JHQDX VROFK HLQHQ )DOO YRU XQV� GHU GLH
EHLGHQ YRUJHVFKODJHQHQ %HGLQJXQJHQ HUI�OOW XQG GDU�EHU KLQDXV DXFK QRFK ]ZHLVWLPPLJ LVW� 'LH
LQVJHVDPW �� 7DNWH XPIDVVHQGH .RPSRVLWLRQ JOLHGHUW VLFK LQ ]ZHL JU|�HUH $EVFKQLWWH �7� ���� XQG 7� ���
���� ZREHL GHU ]ZHLWH $EVFKQLWW PLW JHULQJI�JLJHQ 9DULDQWHQ �YHUJOHLFKH &]DF]NHV ����� VDW]WHFKQLVFK
JHVHKHQ GLH HYROXWLR GHV HUVWHQ $EVFKQLWWV GDUVWHOOW� 'LH UHVWOLFKHQ 7DNWH N|QQHQ DOV 6FKOXVVELOGXQJ
YHUVWDQGHQ ZHUGHQ�

*LEW HV ZHLWHUH .RPSRVLWLRQHQ %DFKV� GLH LQ GLHVHP 6LQQH RGHU LQ HLQHU lKQOLFKHQ $UW DOV
PRQRWKHPDWLVFKH 'RSSHOIXJHQ DQ]XVHKHQ VLQG" :HQLJVWHQV ]ZHL .DQGLGDWHQ I�U GDV 3UlGLNDW ²LVW HLQH
PRQRWKHPDWLVFKH 'RSSHOIXJH¥ P|FKWH LFK DQ GLHVHU 6WHOOH YRUVFKODJHQ� (V KDQGHOW VLFK XP GDV 'XHWWR ,
�%:9 ���� XQG GDV 'XHWWR ,9 �%:9 ���� GHU .ODYLHU�EXQJ ,,,� 'DV 'XHWWR , JU�QGHW VLFK� DEJHVHKHQ
YRQ ZHQLJHQ $XVQDKPHQ �(UJlQ]XQJ GHU 8QWHUVWLPPH LQ 7� �� ]X 'H]LPHQSDUDOOHOHQ�� IDVW DXVVFKOLH�OLFK
DXI GHQ GRSSHOWHQ .RQWUDSXQNW� 9RQ GHQ LQVJHVDPW GUHLXQGVLHE]LJ 7DNWHQ GHU .RPSRVLWLRQ HQWVSUHFKHQ
VLFK GLH $EVFKQLWWH 7� ���� XQG 7� ������ :LH LP )DOO GHU H�0ROO�)XJH VWHOOW GHU ]ZHLWH $EVFKQLWW GLH
HYROXWLR �LP GRSSHOWHQ .RQWUDSXQNW GHU 2NWDYH� GHV HUVWHQ GDU� $X�HUGHP VWHKHQ QRFK GLH 7� ����� XQG
GLH 7� ����� LP GRSSHOWHQ .RQWUDSXQNW GHU 2NWDYH ]XHLQDQGHU� (V EOHLEHQ OHGLJOLFK VLHEHQ 7DNWH �EULJ�
GLH QLFKW ]XHLQDQGHU RGHU ]X DQGHUHQ $EVFKQLWWHQ LQ GHU HYROXWLR VWHKHQ� 'LH $XIIDVVXQJ� GDVV HV VLFK EHL
GHP 'XHWWR , XP HLQH 'RSSHOIXJH KDQGHOW� ZLUG �EULJHQV DXFK YRQ :LOOLDPV ������ ���� YHUWUHWHQ �OHLGHU
RKQH %HJU�QGXQJ��

'DV 'XHWWR ,9 ]HLJW GLH JOHLFKHQ VLJQLILNDQWHQ &KDUDNWHULVWLND ZLH GDV 'XHWWR ,� GHXWOLFKH
$EVFKQLWWVELOGXQJ XQG 9HUZHQGXQJ GHU HYROXWLR� ,QQHUKDOE GHU KXQGHUWDFKW 7DNWH GHV 6DW]HV JLEW HV QXU
DFKW 7DNWH� GLH NHLQ *HJHQVW�FN LP GRSSHOWHQ .RQWUDSXQNW EHVLW]HQ� 'DEHL KDQGHOW HV VLFK XP GHQ
6FKOXVV �7� ��� II�� XQG GLH hEHUOHLWXQJ ]XP OHW]WHQ 7KHPHQHLQVDW] LQ GHQ 7� ������ (LQH JHQDXH
$XIVWHOOXQJ GHV NRQWUDSXQNWLVFKHQ 0DWHULDOV XQG GHU .RUUHVSRQGHQ]HQ ]ZLVFKHQ GHQ HLQ]HOQHQ
$EVFKQLWWHQ ILQGHW PDQ EHL :LOOLDPV ������ ����� $OOHUGLQJV EHWUDFKWHW :LOOLDPV GHQ 6DW] DOV HLQIDFKH
)XJH XQG QLFKW DOV 'RSSHOIXJH� 9HUPXWOLFK KlQJW GLHV PLW GHU LQ � � DQJHVSURFKHQHQ 3UREOHPDWLN
]XVDPPHQ� GHQQ GDV 'XHWWR ZHLVW HLQH �'���.RPELQDWLRQ GHU 7KHPHQ DXI XQG ZLUG YRQ :LOOLDPV
YLHOOHLFKW GHVKDOE DOV VRJHQDQQWH )XJH PLW REOLJDWHP .RQWUDSXQNW DQJHVHKHQ�

'D ZLU REHQ IHVWJHVWHOOW KDEHQ� GDVV XQVHUH KHXWLJHQ ²)XJHQ PLW REOLJDWHP .RQWUDSXQNW¥ LP ���
-DKUKXQGHUW DOV 'RSSHOIXJHQ JDOWHQ� ZROOHQ ZLU HLQHQ %OLFN LQ GLH EHLGHQ %lQGH GHV :RKOWHPSHULHUWHQ
.ODYLHUV , XQG ,, ZHUIHQ� XP ]X VHKHQ� ZLH YLHOH 'RSSHOIXJHQ GLHVH 6DPPOXQJHQ HQWKDOWHQ�

,P :RKOWHPSHULHUWHQ .ODYLHU , ILQGHQ ZLU KDXSWVlFKOLFK 'RSSHOIXJHQ GHV �'���7\SV� 1DFK GHP
6FKHLEH�.ULWHULXP JHK|UHQ GLH IROJHQGHQ .RPSRVLWLRQHQ GD]X�

*UXSSH ,�
F�0ROO �%:9 ���� ��
&LV�'XU �%:9 ���� ��
(V�'XU �%:9 ���� ��
H�0ROO �%:9 ���� ��
J�0ROO �%:9 ���� ��

JLV�0ROO �%:9 ���� ��
%�'XU �%:9 ���� ��

$OV �� 7KHPD JLOW LPPHU GHU HUVWH� XQPLWWHOEDU QDFK GHP GX[ HLQWUHWHQGH *HJHQVDW]� *HULQJI�JLJH
9DULDQWHQ GHV +DXSW� RGHU *HJHQVDW]HV ZHUGHQ KLHU VWLOOVFKZHLJHQG WROHULHUW �I�U JHQDXHUH $QJDEHQ
YHUJOHLFKH &]DF]NHV ����� ������

1DFK GHP VFKZlFKHUHQ .ULWHULXP YRQ 0DWWKHVRQ� )X[ RGHU 0DUSXUJ N|QQWH PDQ GHU /LVWH QRFK I�QI
DQGHUH )XJHQ KLQ]XI�JHQ�



)XJHQ���

*UXSSH ,,�
I 0ROO �%:9 ���� ��
)LV 'XU �%:9 ���� ��

 ILV 0ROO �%:9 ���� ��
K 0ROO �%:9 ���� ��

 + 'XU �%:9 ���� ��

'LH PLW HLQHP 6WHUQ �� JHNHQQ]HLFKQHWHQ )XJHQ HQWKDOWHQ MHZHLOV ]ZHL (LQVlW]H GHU 8PNHKUXQJ GHV
7KHPDV RKQH *HJHQVDW]� %HL GHU ILV�0ROO�)XJH KDQGHOW HV VLFK XP ]ZHL �7� ��� ��� YRQ DFKW XQG EHL GHU
+�'XU�)XJH XP ]ZHL �7� ��� ��� YRQ LQVJHVDPW GUHL]HKQ (LQVlW]HQ RKQH .RPELQDWLRQ PLW GHP �� 7KHPD�
$OOH DQGHUHQ (LQVlW]H VLQG� DEJHVHKHQ YRP HUVWHQ 7KHPHQHLQVDW]� GHU KLHU QLFKW PLWJH]lKOW ZXUGH�
NRPELQLHUWH 7KHPHQHLQVlW]H� 'LH I�0ROO�)XJH ZHLVW YRQ LQVJHVDPW QHXQ NRPELQLHUWHQ 7KHPHQHLQVlW]HQ
OHGLJOLFK HLQHQ RKQH *HJHQVDW] DXI �7� ���� 'LH )LV�'XU�)XJH HQWKlOW ]ZHL 7KHPHQHLQVlW]H RKQH
*HJHQVDW] �7� ��� ��� EHL LQVJHVDPW VLHEHQ (LQVlW]HQ XQG LQ GHU K�0ROO�)XJH IHKOW GHU *HJHQVDW] EHL
HLQHP GHU GUHL]HKQ (LQVlW]H �7� ����

%HL DOOHQ DQJHJHEHQHQ )XJHQ VWHKHQ GLH EHLGHQ 7KHPHQ LP GRSSHOWHQ .RQWUDSXQNW� GHU� ZLH ZLU REHQ
VDKHQ� HLQH QRWZHQGLJH %HGLQJXQJ I�U HLQH 'RSSHOIXJH LVW� 0LW HLQHU HLQ]LJHQ $XVQDKPH� GHU )LV�'XU�
)XJH� NRPPW GLH HYROXWLR ZlKUHQG GHU HUVWHQ 'XUFKDUEHLWXQJ ]XU $QZHQGXQJ� %HU GHU H�0ROO�)XJH NDQQ
GLH HYROXWLR ZHJHQ LKUHU =ZHLVWLPPLJNHLW QLFKW ZlKUHQG GHU HUVWHQ 'XUFKDUEHLWXQJ DXIWUHWHQ�

+DOWHQ ZLU GDV (UJHEQLV NXU] IHVW� 0LW 6LFKHUKHLW VLQG DOOH )XJHQ GHU *UXSSH , GHV :RKOWHPSHULHUWHQ
.ODYLHUV , 'RSSHOIXJHQ YRP �'���7\S� 2E GDU�EHU KLQDXV QRFK GLH )XJHQ GHU *UXSSH ,, DOV 'RSSHOIXJHQ
EHWUDFKWHW ZHUGHQ N|QQHQ� KlQJW GDYRQ DE� ZLH PDQ ]X GHU DP (QGH GHV � � GLHVHV .DSLWHOV GLVNXWLHUWHQ
0HLQXQJVYHUVFKLHGHQKHLW ]ZLVFKHQ 6FKHLEH XQG DQGHUHQ 7KHRUHWLNHUQ GHV ��� -DKUKXQGHUWV VWHKW�

'LH 'RSSHOIXJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV ,, VLQG ]DKOHQPl�LJ HWZDV JHULQJHU� HQWKDOWHQ GDI�U
DEHU PHKUHUH 'RSSHOIXJHQ GHV 7\SV �'���

*UXSSH ,�
 FLV�0ROO �%:9 ���� ��
 ILV�0ROO �%:9 ���� ��

J�0ROO �%:9 ���� ��
$V�'XU �%:9 ���� ��

 JLV�0ROO �%:9 ���� ��
D�0ROO �%:9 ���� ��

=XP �'���7\S JHK|UHQ DOOH GUHL PLW HLQHP 6WHUQ �� JHNHQQ]HLFKQHWHQ )XJHQ� (LQHP 7\S �EULJHQV�
GHU YRQ 0DWWKHVRQ ������ ��� I�� LP &DSHOOPHLVWHU IDYRULVLHUW ZLUG� ²6RQVW LVW GLH $XVDUEHLWXQJ PLW
GUHLHQ� DOV YLHUHQ WKHPDWLEXV YHUVFKLHGHQHU $UW� HQWZHGHU� GD� PDQ LHGHV 6XEMHNW HUVW EHVRQGHUV
YRUQLPPW� XQG VLH KHUQDFK DOOH ]XVDPPHQ EULQJW� ZHOFKHV GLH JU|VVHVWH (UZHLWHUXQJ EULQJW� XQG DXFK GHQ
=XK|UHU� XQVHUV ZHQLJHQ (UDFKWHQV� DP EHVWHQ YHUJQ�JW� ZHLO HU VLFK VROFKHUJHVWDOW GLH 6lW]H VFKRQ QDFK
HLQDQGHU EHNDQQW JHPDFKW KDW� XQG KHUQDFK GHVWR ZHQLJHU 0�KH� VRQGHUQ YLHOPHKU /XVW ILQGHW� LKUH
=XVDPPHQVHW]XQJ ]X YHUQHKPHQ� XQG VLH ZRO ]X XQWHUVFKHLGHQ¥� 'LH DQGHUHQ GUHL )XJHQ GHU *UXSSH ,
JHK|UHQ ZLHGHUXP ]XP �'���7\S�

$XFK GLHVH *UXSSH� GLH QXU :HUNH HQWKlOW� GLH GHP 6FKHLEH�.ULWHULXP JHQ�JHQ� N|QQWH QRFK XP ]ZHL
)XJHQ HUZHLWHUW ZHUGHQ� ZHQQ PDQ GLH VFKZlFKHUH 'RSSHOIXJHQDXIIDVVXQJ QDFK 0DUSXUJ HW DO�
DN]HSWLHUW�

*UXSSH ,,�
GLV�0ROO �%:9 ���� ��
)LV�'XU �%:9 ���� ��

9RQ LQVJHVDPW I�QI]HKQ (LQVlW]HQ GHU GLV�0ROO�)XJH VLQG GLH (LQVlW]H LQ 7� ��� ��� ��� ��� �� RKQH
*HJHQWKHPD� ZlKUHQG HV VLFK LQ GHU )LV�'XU�)XJH OHGLJOLFK XP HLQHQ �7� ��� YRQ HOI (LQVlW]HQ KDQGHOW�
:LH LQ DOOHQ DQGHUHQ )lOOHQ KDEH LFK JHOHJHQWOLFK YRUNRPPHQGH� JHULQJI�JLJH 9DULDQWHQ GHV +DXSW� RGHU
*HJHQWKHPDV VWLOOVFKZHLJHQG WROHULHUW� 8QVHUH %LODQ] HUJLEW GHPQDFK� ,Q EHLGHQ 7HLOHQ GHV
:RKOWHPSHULHUWHQ .ODYLHUV VLQG �LP 6LQQH GHV ��� -DKUKXQGHUWV� PLQGHVWHQV �� � GHU
)XJHQNRPSRVLWLRQHQ HLQGHXWLJ 'RSSHOIXJHQ�

1HEHQ GHQ 'RSSHOIXJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV , XQG ,, ILQGHQ VLFK LP ,QVWUXPHQWDOZHUN
%DFKV DXFK %HLVSLHOH I�U QDKH]X DOOH DQGHUHQ 'RSSHOIXJHQW\SHQ� :LU ZROOHQ GLHVHQ 3DUDJUDIHQ PLW
HLQLJHQ NXUVRULVFKHQ +LQZHLVHQ DXI VROFKH )XJHQ DEVFKOLH�HQ� (LQH GHWDLOOLHUWH 'DUVWHOOXQJ YHUVFKLHGHQHU



'RSSHOIXJHQ LP :HUN %DFKV ���

'RSSHOIXJHQW\SHQ LP ��� -DKUKXQGHUW XQG LKUHQ (LQIOXVV DXI GDV )U�KZHUN %DFKV ILQGHW PDQ VHLW NXU]HP
EHL :DONHU �������

'RSSHOIXJHQ GHV �'���7\SV IDOOHQ VRZRKO LQ %DFKV $XIHQWKDOW LQ $UQVWDGW XQG 0�KOKDXVHQ DOV DXFK
LQ VHLQH /HLS]LJHU =HLW� (LQ IU�KHV %HLVSLHO I�U GLH YHUVHW]WH .RPELQDWLRQ QDFK �'���$UW ELHWHW QHEHQ GHU
EHNDQQWHQ )XJH �EHU HLQ 7KHPD YRQ &RUHOOL �%:9 ���� GLH 7RFFDWD LQ '�'XU �%:9 ���� LQ GHQ 7� ���
���� )�U HLQ VSlWHV %HLVSLHO VHL DXI GLH &KRUDOEHDUEHLWXQJ &KULVW� XQVHU +HUU� ]XP -RUGDQ NDP �%:9
���� LQ GHU .ODYLHU�EXQJ ,,, KLQJHZLHVHQ� )�U GHQ 1DFKZHLV GHV �'���7\SV ILQGHQ VLFK LQ %DFKV ¡XYUH
]ZHL IU�KHUH :HUNH� =XP HLQHQ GLH )XJH GHU 2UJHOSDVVDFDJOLD �%:9 ���� XQG ]XP DQGHUHQ GLH 7� ���
�� GHU H�0ROO�7RFFDWD �%:9 �����

$XI HLQLJH EHNDQQWH 'RSSHOIXJHQ GHV �'���7\SV ZXUGH REHQ LQ =XVDPPHQKDQJ PLW GHP
:RKOWHPSHULHUWHQ .ODYLHU ,, VFKRQ KLQJHZLHVHQ� (V OLHJW DXI GHU +DQG� GDVV �EHU GLH $UW XQG GDV $XVPD�
GHU (LQI�KUXQJ GHV ]ZHLWHQ 7KHPDV EHL GLHVHP )XJHQW\S NHLQH YHUELQGOLFKHQ 5HJHOQ JHJHEHQ ZHUGHQ
N|QQHQ� ,QVEHVRQGHUH P�VVHQ GDV ]ZHLWH RGHU QRFK ZHLWHUH 7KHPHQ QLFKW ]ZDQJVOlXILJ LQ UHJXOlUHU
IXJLHUWHU )RUP� GDV KHL�W LQ 4XLQW� EH]LHKXQJVZHLVH 4XDUWEHDQWZRUWXQJ� HLQJHI�KUW ZHUGHQ� (ULQQHUW VHL
LQ GLHVHP =XVDPPHQKDQJ QRFK HLQPDO EHLVSLHOKDIW DQ GLH (LQI�KUXQJ GHV ]ZHLWHQ 7KHPDV GHV &RQILWHRU
GHU K�0ROO�0HVVH LQ )RUP HLQHU LPLWDWLR FDQRQLFD�

(V JLEW DX�HU GHQ ELVKHU HUZlKQWHQ 'RSSHOIXJHQ PLQGHVWHQV QRFK HLQH )RUP� GLH XQWHU NHLQH GHU
ELVKHU DQJHVSURFKHQHQ 'RSSHOIXJHQW\SHQ IlOOW� 'DEHL KDQGHOW HV VLFK XP )XJHQ PLW PLQGHVWHQV ]ZHL
7KHPHQ� EHL GHQHQ GDV �� 7KHPD DOOHUGLQJV QLFKW QDFK �'���$UW VHSDUDW HLQJHI�KUW� VRQGHUQ EHL VHLQHP
(LQWULWW JOHLFK PLW GHP HUVWHQ 7KHPD NRPELQLHUW ZLUG� (LQ %HLVSLHO GDI�U ELHWHW GHU &RQWUDSXQFWXV � GHU
.XQVW GHU )XJH� $QIlQJOLFK� LQ GHQ 7� ���� ZLUG GDV �� 7KHPD DOOHLQ YLHUVWLPPLJ GXUFKJHI�KUW� $E GHU
0LWWH GHV ��� 7DNWHV N�QGLJW GLH 'LVNDQWNODXVHO LP 6RSUDQ YRQ HLQHU QDKHQGHQ .DGHQ] DXI GHU ,� 6WXIH
XQG GDPLW YRQ HLQHU PXVLNDOLVFKHQ $EVFKQLWWV]lVXU� 'LHVH (UZDUWXQJ ZLUG MHGRFK HQWWlXVFKW� GD VLFK GLH
.DGHQ] DOV FODXVXOD ILFWD HQWSXSSW� 'HU 7RQ GHU 8OWLPD GHU 'LVNDQWNODXVHO LVW JOHLFK]HLWLJ GHU HUVWH 7RQ
GHV EHNDQQWHQ G�0ROO�7KHPDV GHU .XQVW GHU )XJH� 'DV �� 7KHPD HUVFKHLQW LQ GLHVHP 7DNW JOHLFK LQ
.RPELQDWLRQ PLW GHP �� 7KHPD XQG EOHLEW GLHV DXFK ELV ]XP 6FKOXVV GHU )XJH�

(LQH lKQOLFKH ²XQYRUEHUHLWHWH¥ 9HUELQGXQJ ]ZLVFKHQ GHP �� 7KHPD XQG HLQHP VSlWHU KLQ]XWUHWHQGHQ
�� 7KHPD ]HLJW �EULJHQV DXFK GLH +�'XU�)XJH �%:9 ���� �� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,,� 0DQ GDUI
EHL GLHVHQ )lOOHQ YLHOOHLFKW GDYRQ DXVJHKHQ� GDVV HV VLFK GDEHL XP 9DULDQWHQ GHV �'���7\S KDQGHOW� 'D
GLHVH $QQDKPHQ MHGRFK QLFKW GXUFK ,QGLNDWRUHQ JHVW�W]W ZHUGHQ N|QQHQ� ZXUGH GLH +�'XU�)XJH ZHLWHU
REHQ QLFKW LQ GLH ,,� *UXSSH PLW DXIJHQRPPHQ�

$XI GLH $QJDEH HLQHV %HLVSLHOV HLQHU 'RSSHOIXJH GHV �'���7\SV PXVV KLHU YHU]LFKWHW ZHUGHQ� GD PLU
NHLQ )DOO GLHVHU $UW LP %DFKVFKHQ :HUN EHNDQQW LVW� =XU ,OOXVWUDWLRQ LVW HV MHGRFK P|JOLFK� DXI GLH YRQ
0DWWKHVRQ DQJHJHEHQHQ %HLVSLHOH +lQGHOV ]XU�FN]XJUHLIHQ�

8QWHU GLH 'RSSHOIXJHQ IDOOHQ VHOEVWYHUVWlQGOLFK DXFK DOOH $UWHQ YRQ )XJHQ PLW PHKU DOV ]ZHL 7KHPHQ�
'D GLH .RPELQDWLRQVP|JOLFKNHLWHQ PLW GHU $Q]DKO GHU 7KHPHQ ]XQHKPHQ� ODVVHQ VLFK NDXP
LUJHQGZHOFKH YHUELQGOLFKHQ $XVVDJHQ �EHU VROFKH )RUPHQ YRQ 'RSSHOIXJHQ PDFKHQ� $XI GLHVHQ 8PVWDQG
ZLUG DXFK YRQ 0DWWKHVRQ ������ ��� I�� DXIPHUNVDP JHPDFKW� (QWZHGHU HUVFKHLQHQ GLH 7KHPHQ
KLQWHUHLQDQGHU XQG ZHUGHQ GDQDFK NRPELQLHUW RGHU VLH ZHUGHQ WHLOZHLVH EHUHLWV ]X %HJLQQ GHU 'RSSHOIXJH
NRPELQLHUW XQG VSlWHU LQ EHOLHELJHU 5HLKHQIROJH XQG .RPELQDWLRQ YHUDUEHLWHW� 'LH $QJDEH DOOHU �UHLQ
WKHRUHWLVFKHQ� .RPELQDWLRQVP|JOLFKNHLWHQ GHU 7KHPHQ VFKHLQW XQWHU GLHVHQ %HGLQJXQJHQ QLFKW VHKU
VLQQYROO ]X VHLQ�

.ULWHULHQ I�U GLH (LQI�KUXQJ YRQ 7KHPHQ OLH�HQ VLFK XQWHU 8PVWlQGHQ EHL 9RNDONRPSRLVLWLRQHQ
JHQDXHU DQJHEHQ� GD VLH PD�JHEOLFK YRP 7H[W DEKlQJLJ VLQG� $XI GLH 3UREOHPDWLN GHU VRJHQDQQWHQ
²6LQJIXJH¥ VROO LQ GLHVHU $UEHLW MHGRFK QLFKW HLQJHJDQJHQ ZHUGHQ� )�U HLQH 'LVNXVVLRQ GHU 6LQJIXJH LVW HV
QlPOLFK XQYHU]LFKWEDU� QRFK ZHLWHUH .RPSRQHQWHQ GHU EDURFNHQ .RPSRVLWLRQVOHKUH PLW HLQ]XEH]LHKHQ�
'D]X P�VVWH JHQDXHU JHNOlUW ZHUGHQ� LQ ZHOFKHP $XVPD� GLH $IIHNWHQOHKUH� GLH 5KHWRULN RGHU GLH
,Q]LVLRQHQOHKUH GHQ PXVLNDOLVFKHQ 6DW] EHVWLPPHQ XQG ZHOFKHV UHODWLYH *HZLFKW GLHVH )DNWRUHQ
XQWHUHLQDQGHU EHVLW]HQ� (LQ VROFKHU 9HUVXFK OLHIH DXI HLQH QDKH]X YROOVWlQGLJH 5HNRQVWUXNWLRQ GHU
EDURFNHQ .RPSRVLWLRQVWKHRULH KLQDXV XQG Z�UGH GHVKDOE GHQ 5DKPHQ GHU YRUOLHJHQGHQ $UEHLW VSUHQJHQ�



.DSLWHO�9,,,

  .DQRQV

$QGHUV DOV EHL GHU IUHLHQ ,PLWDWLRQ XQG GHU )XJH LVW GHU .DQRQ LP ��� -DKUKXQGHUW HLQ YHUKlOWQLVPl�LJ
VFKDUI EHJUHQ]WHV *HELHW XQG VHLQH 'DUVWHOOXQJ NDXP PLW JU|�HUHQ 3UREOHPHQ YHUEXQGHQ�
$QNQ�SIXQJVSXQNWH I�U GLH WKHRUHWLVFKH %HKDQGOXQJ GHV .DQRQV LP GHXWVFKVSUDFKLJHQ 5DXP VLQG YRU
DOOHP ]ZHL 7UDNWDWH LWDOLHQLVFKHU $XWRUHQ DXV GHP ��� -DKUKXQGHUW� *LRYDQQL 0DULD %RQRQFLQLV 0XVLFR
SUDWWLFR XQG $QJHOR %HUDUGLV 'RFXPHQWDL DUPRQLFL �&DKQ ������ 'HU (LQIOXVV� GHQ %RQRQFLQLV 7UDNWDW
LP OHW]WHQ 9LHUWHO GHV ��� -DKUKXQGHUWV DXVJH�EW KDW� ZLUG EHVRQGHUV GHXWOLFK� ZHQQ PDQ VLFK YRU $XJHQ
KlOW� GDVV QDFK GHU (UVWDXVJDEH YRQ ���� �%RORJQD� VFKRQ ���� �9HQHGLJ� XQG ���� �%RORJQD� ]ZHL
ZHLWHUH 1HXDXIODJHQ HUIROJWHQ� YRQ GHQHQ VLFK ELV ���� LPPHUKLQ DFKW]LJ ([HPSODUH LQ HXURSlLVFKHQ XQG
DPHULNDQLVFKHQ %LEOLRWKHNHQ HUKDOWHQ KDEHQ �%HQQHWW ������ ���� HUVFKLHQ HLQH GHXWVFKH hEHUVHW]XQJ
YRP �� 7HLO GHV 7UDNWDWV LQ 6WXWWJDUW�

$XI %HUDUGLV 'RFXPHQWL DUPRQLFL �%RORJQD ����� ZDUHQ ZLU VFKRQ LQ =XVDPPHQKDQJ PLW GHQ
FRQWUDSSXQWL FRQ REEOLJKL JHVWR�HQ� 'HU 7UDNWDW LVW GDU�EHU KLQDXV QLFKW QXU EHGHXWVDP ZHJHQ VHLQHU
V\VWHPDWLVFKHQ %HVFKUHLEXQJ NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ �/DUVHQ ,,, ������ VRQGHUQ DXFK GHVKDOE�
ZHLO HUVWPDOV VDW]WHFKQLVFKH 5HJHOQ LP +LQEOLFN DXI GLH 1DFKDKPXQJVLQWHUYDOOH DXIJHVWHOOW ZHUGHQ �&DKQ
������

1HEHQ GLHVHQ EHLGHQ LWDOLHQLVFKHQ 4XHOOHQWH[WHQ G�UIWH ODXW &DKQ ������ ����� LQVEHVRQGHUH LP
QRUGGHXWVFKHQ 5DXP 7KHLOHV 0XVLFDOLVFKHV .XQVW�%XFK XQG HLQ XQWHU VHLQHP 1DPHQ NXUVLHUHQGHV
0DQXVNULSW ]XP %LOG GHV .DQRQV EHLJHWUDJHQ KDEHQ� %HL GHU IROJHQGHQ 'DUVWHOOXQJ GHV .DQRQV LP
GHXWVFKVSUDFKLJHQ 5DXP DE ���� ZHUGHQ ZLU XQV LQ HUVWHU /LQLH DXI V\VWHPDWLVFKH $VSHNWH EHVFKUlQNHQ
XQG GLH (QWVWHKXQJV]XVDPPHQKlQJH YHUQDFKOlVVLJHQ�

§ 1  'HU�.DQRQ

,Q GHQ GHXWVFKVSUDFKLJHQ 4XHOOHQWH[WHQ GHV ��� -DKUKXQGHUWV JLEW HV SUDNWLVFK NHLQH
0HLQXQJVYHUVFKLHGHQKHLWHQ ]ZLVFKHQ GHQ $XWRUHQ �EHU GLH )UDJH� ZDV HLQ .DQRQ LVW� 9RUDXVJHVHW]W ZLUG
MHZHLOV HLQH ,QLWLDOVWLPPH� GLH HLQHU )ROJHVWLPPH DOV 9RUODJH GLHQW� ²)XJD WRWDOLV RGHU /LJDWD� LQVJHPHLQ
5HGLWWD JHQDQQW� LVW� ZHQQ GHU &RPHV VHLQHP 'XFL GXUFK GHQ JDQW]HQ *HVDQJ LQ JOHLFKHU 0HORGLH IROJHW�
:LUG VRQVWHQ DXFK )XJD LQWHJUD XQG PHUD PLW HLQHP :RUW &DQRQ JHQHQQHW¥ �:DOWKHU ����� ����� 'DVV
HV VLFK GDEHL QLFKW QXU XP HLQH )ROJHVWLPPH KDQGHOQ PXVV� VRQGHUQ DXFK XP PHKUHUH KDQGHOQ NDQQ� ZLUG
YRQ :DOWKHU ������ ��� II�� LQ HLQHU VSlWHUHQ 'HILQLWLRQ EHWRQW� ²,VW GHPQDFK HLQ &DQRQH HLQ VROFKHV
6LQJ RGHU .OLQJVW�FN� ZHOFKHV �� �� �� XQG PHKU 6WLPPHQ DXV HLQHU HLQW]LJHQ PXVLFLUHQ N|QQHQ�
GHVZHJHQ DOVR JHQDQQW� ZHLO GLH DQIDKHQGH 6WLPH GHQ �EULJHQ IROJHQGHQ ]XU 5LFKWVFKQXU GLHQHQ PX�� XQG
YRQ ZHOFKHU QLFKW LP JHULQJVWHQ DEJHJDQJHQ ZHUGHQ GDUII¥�

(LQH lKQOLFKH 'HILQLWLRQ ZLUG DXFK YRQ 6FKHLEH ������ ��� JHJHEHQ� ²'HU &DQRQ LVW HLQ NXU]HU 6DW]�
GHU DQ VLFK VHOEVW GHQ JDQW]HQ *HVDQJ XQG +DUPRQLH DXVPDFKHW� LQGHP PDQ� ZHQQ HU ]X (QGH LVW� ZLHGHU
YRQ IRUQHQ DQIDQJHQ� XQG LPPHU ]X JHZL�HU =HLW GLH 5XQGH WKXQ NDQ� 'HQQ� REJOHLFK GHU &DQRQ DXV
YHUVFKLHGHQHQ DXIHLQDQGHU IROJHQGHQ 6WLPPHQ EHVWHKHW� VR VFKOLH�W GRFK HLQH HLQW]LJH 6WLPPH DOOH
�EULJHQ 6WLPPHQ� HU VH\ VR VWDUN� ZLH HU ZROOH� LQ VLFK� ZHLO VLH YRQ 2UWK XQG (QGH JOHLFK� XQG QXU GXUFK
GLH =HLW� GDULQQHQ VLH DQIDQJHQ� XQWHUVFKLHGHQ VLQG¥�

(LQ DXIPHUNVDPHV 6WXGLXP GHV HUVWHQ 6DW]HV GLHVHU 'HILQLWLRQ ]HLJW� GDVV 6FKHLEH ]XIROJH HLQ .DQRQ
GDQQ YRUOLHJW� ZHQQ HU ²ZLHGHU YRQ IRUQHQ DQIDQJHQ¥ NDQQ� 9HUPXWOLFK LVW GLHVH %HGLQJXQJ
XQEHDEVLFKWLJW LQ VHLQH %HVWLPPXQJ HLQJHIORVVHQ� 'HQQ GLHVH )RUPXOLHUXQJ EH]HLFKQHW QLFKW GLH .ODVVH
GHV .DQRQV LQ LKUHU $OOJHPHLQKHLW� VRQGHUQ QXU HLQH EHVWLPPWH 8QWHUNODVVH GHV .DQRQV� GHQ VRJHQDQQWHQ
FDQRQH LQILQLWR� 'D 6FKHLEH MHGRFK DXFK DQGHUH )RUPHQ GHV .DQRQV NHQQW� GLH GLHVH %HGLQJXQJ QLFKW
HUI�OOHQ XQG GLH GLHVHU 'HILQLWLRQ QDFK JDU NHLQH .DQRQV ZlUHQ� LVW LKP DQ GLHVHU 6WHOOH ZDKUVFKHLQOLFK
EOR� HLQ ,UUWXP XQWHUODXIHQ� GHU QLFKW ZHLWHU HUQVW JHQRPPHQ ZHUGHQ PXVV�

$EJHVHKHQ YRQ GHQ bX�HUXQJHQ 0DWWKHVRQV� GLH VLFK QLFKW ZHVHQWOLFK YRQ GHQ 'HILQLWLRQHQ 6FKHLEHV
XQG :DOWKHUV XQWHUVFKHLGHQ� LVW QRFK 0DUSXUJV ������ ��� (UOlXWHUXQJ ]X GLHVHP 7KHPD LQWHUHVVDQW� ²(LQ
&DQRQ LVW QLFKWV DQGHUHV DOV HLQ DXI GLH FDQRQLVFKH 1DFKDKPXQJ JHEDXWHV PXVLFDOLVFKHV 6W�FN¥� 0DUSXUJ
VW�W]W VLFK EHL GLHVHU 'HILQLWLRQ DXI GLH V\VWHPDWLVFKH 'DUOHJXQJ GHU LPLWDWLR� ZLH HU VLH ]X %HJLQQ VHLQHU
XPIDQJUHLFKHQ $EKDQGOXQJ JHJHEHQ KDW�



'LH .ODVVLILNDWLRQ GHV .DQRQV ���

$XI HLQHQ ZLFKWLJHQ 8QWHUVFKLHG VHL LP $QVFKOXVV DQ GLH 0DUSXUJVFKH 'HILQLWLRQ KLHU QRFK HLQPDO
KLQJHZLHVHQ� 7URW] JHZLVVHU 8QVFKlUIHQ KLQVLFKWOLFK GHU LPLWDWLR FDQRQLFD� VROOWH PDQ VLH QLFKW PLW GHP
.DQRQ YHUZHFKVHOQ� :LU KDWWHQ GLHVHQ 8PVWDQG� GHU GXUFK 4XHOOHQ GHV ��� -DKUKXQGHUWV JHVW�W]W ZLUG� LQ
� � GHV ,9� .DSLWHOV VFKRQ KHUYRUJHKREHQ� 'HU .DQRQ JU�QGHW VLFK ]ZDU DXI GLH LPLWDWLR FDQRQLFD DOV
VDW]WHFKQLVFKHV 9HUIDKUHQ� DEHU QLFKW MHGH LPLWDWLR FDQRQLFD LVW GHVKDOE VFKRQ HLQ .DQRQ�

1DFK GHQ 9RUVWHOOXQJHQ GHV ��� -DKUKXQGHUWV OLHJW EHL HLQHU QLFKW YROOVWlQGLJ GXUFKJHI�KUWHQ VWUHQJHQ
,PLWDWLRQ LQ HLQHP JHZ|KQOLFKHQ 6DW] LQ GHU 5HJHO NHLQ .DQRQ YRU� %HLVSLHOVZHLVH KDQGHOW HV VLFK EHL GHQ
,PLWDWLRQHQ GHU %UDWVFKHQ LP HUVWHQ 6DW] GHV %UDQGHQEXUJLVFKHQ .RQ]HUWV 1U� � LQ %�'XU �%:9 �����
QLFKW XP HLQHQ ²%UDWVFKHQNDQRQ¥� ,P 6LQQH GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV ZlUH HV SUl]LVHU� LQ
GLHVHP )DOO YRQ HLQHU LPLWDWLR FDQRQLFD ]ZLVFKHQ GHQ %UDWVFKHQ VSUHFKHQ�

§ 2  'LH�.ODVVLILNDWLRQ�GHV�.DQRQV

:DOWKHU ������ ���� XQWHUVFKHLGHW XP GLH -DKUKXQGHUWZHQGH ]ZHL YHUVFKLHGHQH $UWHQ GHV .DQRQV�
GHQ IUHLHQ .DQRQ XQG GHQ JHEXQGHQHQ .DQRQ� (LQ IUHLHU .DQRQ� VR HUOlXWHUW HU� ²LVW GHUMHQLJH� LQ ZHOFKHP
GHU &RPSRQLVW QDFK %HOLHEHQ MHGH &RQVRQDQ] XQG 'LVVRQDQ] EUDXFKHW¥� ,P *HJHQVDW] ]XP JHEXQGHQHQ
.DQRQ� ²LQ ZHOFKHP HU >L�H� GHU .RPSRQLVW� 5�(�@ HLQLJHU &RQVRQDQ] XQG 'LVVRQDQ] VLFK lX�HUW¥� :LH
HLQHP =XVDW] :DOWKHUV ]X HQWQHKPHQ LVW� JHKW GLHVH 8QWHUVFKHLGXQJ ZDKUVFKHLQOLFK GLUHNW DXI %RQRQFLQLV
0XVLFR SUDWWLFR ]XU�FN� :DV GDPLW JHQDX JHPHLQW LVW� OlVVW VLFK DQKDQG YRQ :DOWKHUV HOOLSWLVFKHQ
$XVI�KUXQJHQ QLFKW HLQGHXWLJ EHVWLPPHQ� :LU ZHUGHQ GLHVHU 8QWHUVFKHLGXQJ DEHU ZHLWHU XQWHQ EHL
0DUSXUJ LQ VHKU YLHO NODUHUHU )RUP HUQHXW EHJHJQHQ�

=XVlW]OLFKH .ODVVLILNDWLRQHQ KLQVLFKWOLFK GHU ,QWHUYDOOH XQG GHU %HZHJXQJVULFKWXQJ GHU )ROJHVWLPPH
ZHUGHQ YRQ :DOWKHU ������ ���� QLFKW H[SOL]LW DXIJHI�KUW� VRQGHUQ QXU DQJHGHXWHW� ²%H\GHUVHLWV >L�H� GHU
IUHLH XQG JHEXQGHQH .DQRQ� 5�(�@ N|QQHQ LQ 8QLVRQR� 4XDUWD� 4XLQWD� MD DXFK 6HFXQGD� 7HUWLD XQG DQGHUQ
,QWHUYDOOR� VR ZRKO LQ PRWX UHFWR� FRQWUDULR� DOV DXFK ]XU�FN JHKHQG DXI YLHOHUOH\ $UWHQ JHVHW]HW ZHUGHQ¥�
,Q GHQ EHLJHI�JWHQ 1RWHQEHLVSLHOHQ ILQGHQ VLFK .DQRQV LQ PRWX UHFWR� LQ PRWX FRQWUDULR XQG LQ
NUHEVJlQJLJHU %HZHJXQJ� DOOHUGLQJV QLFKW LQ MHGHP YRQ LKP DXIJH]lKOWHQ ,PLWDWLRQVLQWHUYDOO� 'UHL
LPLWLHUHQ LQ XQLVRQR� ]ZHL LQ K\SHUGLDWHVVDURQ� HLQHU LQ K\SRGLDWHVVDURQ VRZLH MHZHLOV ]ZHL LQ K\SR� XQG
K\SHUGLDSHQWH� )�U .DQRQV LQ GHU 6HNXQGH� 7HU]� 6H[WH� 6HSWLPH XQG 2NWDYH JLEW :DOWKHU NHLQH
%HLVSLHOH�

$XI %RQRQFLQLV $EKDQGOXQJ JHKHQ DXFK ]ZHL ZHLWHUH 'LIIHUHQ]LHUXQJHQ ]XU�FN� GLH :DOWKHU LQ VHLQHQ
3UDHFHSWD DQJLEW� (UVWHQV GLH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHP FDQRQ LQILQLWR� GHU DXFK DOV FDQRQ FLUFRODUH
RGHU ²&UHL� &DQRQ¥ EH]HLFKQHW ZLUG XQG GHP FDQRQ ILQLWR� 'HU 8QWHUVFKLHG ]ZLVFKHQ EHLGHQ EHVWHKW
GDULQ� GDVV LP OHW]WJHQDQQWHQ )DOO GHU 6FKOXVV GHV .DQRQV DXVNRPSRQLHUW LVW� ZlKUHQG EHLP FDQRQ LQILQLWR
GLH 6WLPPHQ VWHWV DXIV 1HXH ZLHGHU EHJLQQHQ N|QQHQ�

=ZHLWHQV HUZlKQW :DOWKHU GLH 7UHQQXQJ YRQ FDQRQH FKLXVR XQG FDQRQH DSHUWR RYHUR ULVROXWR�
6DW]WHFKQLVFK JHVHKHQ LVW GLHVH 8QWHUVFKHLGXQJ DOOHUGLQJV QLFKW UHOHYDQW� 6LH EH]LHKW VLFK OHGLJOLFK DXI GLH
$UW XQG :HLVH ZLH HLQ .DQRQ QRWLHUW LVW� %HLP JHVFKORVVHQHQ �FKLXVR� .DQRQ ZLUG GLH .RPSRVLWLRQ
HLQVWLPPLJ QRWLHUW� ZlKUHQG GHU RIIHQH RGHU DXIJHO|VWH .DQRQ YROOVWLPPLJ QRWLHUW LVW� GDV KHL�W GDVV GLH
SRWHQWLHOO EHWHLOLJWHQ 6WLPPHQ DXVJHVFKULHEHQ ZHUGHQ�

9RQ HLQHU .ODVVLILNDWLRQ GHV .DQRQV EHL 6FKHLEH ������ ��� ]X VSUHFKHQ� ZlUH VLFKHU �EHUWULHEHQ� (U
NHQQW KDXSWVlFKOLFK HLQH 8QWHUVFKHLGXQJ� GLH PLW GHUMHQLJHQ YRQ :DOWKHU LGHQWLVFK LVW� GHQ FDQRQH
LQILQLWR DO FHUFRODUH XQG GHQ FDQRQH ILQLWR� 6HLQH ZHLWHUHQ %HPHUNXQJHQ EH]LHKHQ VLFK OHGLJOLFK DXI HLQLJH
ZHQLJH $VSHNWH GHV .DQRQV� RKQH GHQ *HJHQVWDQG DXFK QXU DQQlKHUQG YROOVWlQGLJ ]X HUIDVVHQ� 6R
HUZlKQW HU EHLVSLHOVZHLVH GHQ FDQRQH FKLXVR� JHKW MHGRFK DXI VHLQ 3HQGDQW� GHQ FDQRQH DSHUWR� PLW NHLQHP
:RUW HLQ�

'LH PHLVWHQ YRQ 6FKHLEH DQJHJHEHQHQ 1RWHQEHLVSLHOH ]HLJHQ .DQRQV LP (LQNODQJ� 'DVV GDQHEHQ DXFK
DQGHUH ,PLWDWLRQVLQWHUYDOOH EHL GHU $EIDVVXQJ HLQHV .DQRQV YHUZHQGHW ZHUGHQ N|QQHQ� NRPPW QLUJHQGZR
GLUHNW ]XU 6SUDFKH� 'LHVH 0|JOLFKNHLW OlVVW VLFK QXU LQGLUHNW YHUPXWHQ� ZHQQ 6FKHLEH ������ ��� GDUDXI
KLQZHLVW� GDVV ]XU .RPSRVLWLRQ YRQ )XJHQ ²IHUQHU GHU &DQRQ DOOD 4XLQWD� GD QHKPOLFK GLH DQGHUH 6WLPPH
GDVMHQLJH� ZDV GLH HUVWH YRUKHU DQJHIDQJHQ KDW� LQ GHU 4XLQWH GU�EHU� RGHU 4XDUWD GDUXQWHU QDFKPDFKHW¥�
GLHQW� 'LH %HVFKUlQNXQJ DXI GHQ .DQRQ LP (LQNODQJ EH]LHKXQJVZHLVH GHU 2NWDYH OlVVW VLFK YLHOOHLFKW PLW
SlGDJRJLVFKHQ 5�FNVLFKWHQ HUNOlUHQ� :HLO 6FKHLEH LP &RPSHQGLXP QXU GLH ZLFKWLJVWHQ
.RPSRVLWLRQVUHJHOQ LQ DOOHU .�U]H GDU]XVWHOOHQ EHDEVLFKWLJW XQG VLFK LP OHW]WHQ 3DUDJUDIHQ GHV
.DQRQNDSLWHOV DXVGU�FNOLFK DQ GHQ ²$QIlQJHU¥ ZHQGHW� HUZlKQW HU YLHOOHLFKW QXU GLH $UW GHV .DQRQV� GLH
YRQ LKP VHOEVW XQG YRQ DQGHUHQ 7KHRUHWLNHU DOV GLH OHLFKWHVWH )RUP GHV .DQRQV DQJHVHKHQ ZLUG
�YHUJOHLFKH DXFK 6W|O]HO $QOHLWXQJ� �����

$X�HU GHP FDQRQ DOOD TXLQWD� GHU HLJHQWOLFK ]X GHQ 'RSSHOIXJHQ JHK|UW� GD HU GHQ GRSSHOWHQ
.RQWUDSXQNW GHU 2NWDYH YRUDXVVHW]W� JHKW 6FKHLEH QXU NXU] DXI GLH 6DW]WHFKQLN GHU FDQRQHV UHWURJUDGL HLQ�



.DQRQV���

,Q GHU (LQWHLOXQJ :DOWKHUV XQG LQ GHU IU�KHQ 'RSSHOIXJHQHLQWHLOXQJ 0DWWKHVRQV ������ JHK|UW GLHVH
.DQRQDUW HLJHQWOLFK LQ GLH .ODVVH GHU GRSSHOWHQ .RQWUDSXQNWH�

(EHQVR HLJHQDUWLJ �EULJHQV ZLH GDV )HKOHQ GHV FDQRQH DSHUWR LP &RPSHQGLXP LVW GLH 7DWVDFKH� GDVV HU
GHQ .DQRQ LQ PRWX FRQWUDULR PLW NHLQHP :RUW HUZlKQW� *DQ] DOOJHPHLQ ZLUG GLH 1DFKDKPXQJ LQ GHU
*HJHQEHZHJXQJ YRQ DQGHUHQ $XWRUHQ VRQVW LPPHU DOV HLQ QHQQHQVZHUWHU 6RQGHUIDOO GHU LPLWDWLR
DQJHVHKHQ�

%HU�FNVLFKWLJW PDQ GLH $UW XQG GHQ 8PIDQJ GHU %HKDQGOXQJ GLHVHV 7KHPDV EHL :HUFNPHLVWHU �������
:DOWKHU ������� 0DWWKHVRQ ������ ����� XQG 0DUSXUJ ������ XQG YHUJOHLFKW VLH PLW GHU %HKDQGOXQJ� GLH
GHU .DQRQ LP &RPSHQGLXP HUIlKUW� GDQQ N|QQWH PDQ VRJDU JODXEHQ� GDVV 6FKHLEH GLHVHU 6DW]WHFKQLN PLW
HLQHU JHZLVVHQ *OHLFKJ�OWLJNHLW JHJHQ�EHUVWDQG� 'D ZLU MHGRFK QLFKWV �EHU GLH (QWVWHKXQJ XQG GHQ =ZHFN
GHU +DQGVFKULIW 6FKHLEHV ZLVVHQ� GLH HUVWPDOV YRQ %HQDU\ ���� SXEOL]LHUW ZXUGH� LVW VROFK HLQ 6FKOXVV
ULVNDQW� 0|JOLFKHUZHLVH LVW HLQH 9HU|IIHQWOLFKXQJ GHU 6FKULIW YRQ 6FKHLEH JHSODQW JHZHVHQ� ZLH %HQDU\
������ ��� DXV +LQZHLVHQ LP 7H[W ]X HUNHQQHQ JODXEW� RE GDV �EHUOLHIHUWH 0DQXVNULSW GDEHL HLQH
YRUOlXILJH RGHU HLQH HQGJ�OWLJH )DVVXQJ GDUVWHOOW� ZLUG VLFK ZDKUVFKHLQOLFK QLH EHDQWZRUWHQ ODVVHQ�
$OOHUGLQJV LVW HV HEHQVR P|JOLFK� GDVV 6FKHLEH DEVLFKWOLFK YRQ HLQHU 3XEOLNDWLRQ $EVWDQG JHQRPPHQ KDW�
hEHU GLH PXWPD�OLFKHQ *U�QGH P�VVWH PDQ MHGRFK VSHNXOLHUHQ� 0|JOLFKHUZHLVH KLHOW 6FKHLEH HV QLFKW I�U
HUIRUGHUOLFK� GHQ .DQRQ LQ HLQHP 7UDNWDW I�U $QIlQJHU DXVJLHELJHU ]X EHKDQGHOQ� :DUXP� VR N|QQWH
IUDJHQ� I�KUW HU GDQQ DEHU DXVJHUHFKQHW GHQ NUHEVJlQJLJHQ .DQRQ DXI� GHQ VFKRQ �� -DKUH ]XYRU
:HUFNPHLVWHU I�U UHLQH ²6SLHOHUHL¥ KlOW XQG JHKW �EHUKDXSW QLFKW DXI GHQ .DQRQ LQ PRWX FRQWUDULR HLQ"
$XI GLHVH )UDJH JLEW HV YLHOOHLFKW HLQH SODXVLEOH $QWZRUW� ZLH ZLU LP QlFKVWHQ $EVFKQLWW VHKHQ ZHUGHQ�

:HLWHW PDQ GHQ 9HUJOHLFK ]ZLVFKHQ 6FKHLEHV $EKDQGOXQJ XQG GHQ DQGHUHQ 4XHOOHQ DXI GLH
%HKDQGOXQJ GHV GRSSHOWHQ .RQWUDSXQNWV DXV� GDQQ NDQQ PDQ JHQHUHOO IHVWVWHOOHQ� GDVV EHVWLPPWH
6DW]WHFKQLNHQ YRQ 6FKHLEH LP &RPSHQGLXP �EHUKDXSW QLFKW DQJHVSURFKHQ ZHUGHQ� 'DPLW VLQG QLFKW
VSH]LHOOH 7HFKQLNHQ ZLH GLH FRQWUDSSXQWL FRQ REEOLJKL JHPHLQW� VRQGHUQ JDQ] JHZ|KQOLFKH 9HUIDKUHQ ZLH
GLH LPLWDWLR LQ PRWX FRQWUDULR� 6LH IHKOW QLFKW QXU LP .DSLWHO �EHU GLH )XJHQ XQG GHP .DQRQ� VRQGHUQ DXFK
LP .DSLWHO �EHU GLH GRSSHOWHQ .RQWUDSXQNWH� (LQH (UNOlUXQJ I�U GLHVH 1DFKOlVVLJNHLWHQ NDQQ QLFKW LQ
HLQHU ²IU�KJDODQWHQ 0XVLNDXIIDVVXQJ¥ XQG HLQHU GDPLW YHUEXQGHQHQ $EZHUWXQJ GHV .RQWUDSXQNWV
EHJU�QGHW VHLQ� GD ZLFKWLJH 'DWHQ GDJHJHQ VSUHFKHQ� 6FKHLEHV GHWDOOLHUWHV ,QWHUHVVH I�U GLH (LQWHLOXQJ GHU
IUHLHQ ,PLWDWLRQ XQG I�U GLH )XJH� VRZLH GLH *HQDXLJNHLW PLW GHU NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ QLFKW QXU
LP &RPSHQGLXP� VRQGHUQ DXFK LPPHU ZLHGHU LP &ULWLVFKHQ 0XVLFXV EHKDQGHOW ZHUGHQ� 6FKOLH�OLFK VHLQ
DXVGU�FNOLFKHV %HNHQQWQLV ]XU 1RWZHQGLJNHLW NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ� ²,FK YHUDFKWH NHLQHVZHJV
GLH )XJHQ� XQG GHQ QDFK VHLQHQ YRUQHKPVWHQ 9HUlQGHUXQJHQ LQ GHU 8PNHKUXQJ VWHKHQGHQ &RQWUDSXQFW�
'LHVH 6W�FNH GHU PXVLNDOLVFKHQ &RPSRVLWLRQ PX� MHGZHGHU &RPSRQLVW QRWKZHQGLJ QLFKW QXU YHUVWHKHQ�
VRQGHUQ DXFK YROONRPPHQ ]X YHUIHUWLJHQ ZLVVHQ¥ �6FKHLEH ����� ����

1LFKW ]XOHW]W ZLUG XQVHUH 8QWHUVXFKXQJ LP QlFKVWHQ .DSLWHO HUJHEHQ� GDVV 6FKHLEH VDW]WHFKQLVFKH
9HUIDKUHQ EHVFKUHLEW� GLH JHUDGH W\SLVFK I�U GHQ PHKUVWLPPLJHQ� GDV KHL�W NRQWUDSXQNWLVFKHQ 6DW] GHU
%DFK]HLW VLQG� 'LH HLQ]LJ SODXVLEOH (UNOlUXQJ I�U GLH 8QWHUVFKLHGH ]ZLVFKHQ GHP &RPSHQGLXP XQG
DQGHUHQ HWZD ]HLWJOHLFKHQ 4XHOOHQ� VFKHLQW PLU HLQHUVHLWV GLH XQWHUVFKLHGOLFKH =LHOJUXSSH XQG GDPLW
YHUEXQGHQH SlGDJRJLVFKH 5�FNVLFKWHQ ]X VHLQ RGHU DQGHUHUVHLWV GLH 0|JOLFKNHLW� GDVV GDV 0DQXVNULSW
QLFKW DEJHVFKORVVHQ XQG LQ GLHVHU )RUP YHUPXWOLFK DXFK QLFKW ]XU 3XEOLNDWLRQ EHVWLPPW ZDU�

0DWWKHVRQ ������ ���� EHKDQGHOW LP &DSHOOPHLVWHU GLH .DQRQV QLFKW PHKU JHPHLQVDP PLW GHQ
'RSSHOIXJHQ� VRQGHUQ I�KUW VLH HLJHQVWlQGLJ DXI� (U �EHUQLPPW GLH (LQWHLOXQJ� GLH %HUDUGL LQ VHLQHQ
'RFXPHQWL DUPRQLFL YRUJHVFKODJHQ KDW XQG EHVFKUlQNW VLFK DXI HUOlXWHUQGH =XVlW]H� 'LH .DQRQV ]HUIDOOHQ
GHPQDFK LQ GLH IROJHQGHQ ²]Z|OI $UWHQ¥ �0DWWKHVRQ ����� �����

• FDQRQH DOO� XQLVRQR� DO VRVSLUL
• FDQRQH DOO� XQLVRQR� GRSSR PH]]D SDXVD� VRSUD XQ FDQWR IHUPR
• FDQRQH DOOD VHFRQGD GL VRWWR
• FDQRQH DOOD WHU]D GL VRWWR
• FDQRQH DOOD TXDUWD GL VRWWR
• FDQRQH DOOD TXDUWD GL VRSUD
• FDQRQH DOOD TXLQWD GL VRWWR
• FDQRQH DOOD VHVWD LQIHULRUH
• FDQRQH DOOD VHVWD VXSHULRUH
• FDQRQH DOOD VHWWLPD LQIHULRUH
• FDQRQH GHOOD GLDSDVRQ LQIHULRUH

'LH (LQWHLOXQJ LVW JOHLFK LQ PHKUIDFKHU +LQVLFKW PHUNZ�UGLJ� (UVWHQV KDQGHOW HV VLFK QXU XP HOI XQG
QLFKW XP ]Z|OI YHUVFKLHGHQH $UWHQ YRQ .DQRQV� 0DWWKHVRQ KDW YHUJHVVHQ GLH HOIWH $UW DQ]XJHEHQ�



'LH .ODVVLILNDWLRQ GHV .DQRQV ���

9HUVXFKW PDQ QXQ ]ZHLWHQV� GLH IHKOHQGH $UW ]X HUJlQ]HQ� GDQQ ZHL� PDQ QLFKW UHFKW� ZR PDQ GDV WXQ
VROO� 6RZRKO EHLP .DQRQ LP (LQNODQJ� GHP LQ GHU 6HNXQGH� 7HU] XQG 4XLQWH� ZLH DXFK GHP LQ GHU
6HSWLPH XQG 2NWDYH IHKOW HLQH 1DFKDKPXQJVIRUP� MH QDFKGHP� RE GLH )ROJHVWLPPH �EHU RGHU XQWHU GHU
,QLWLDOVWLPPH EH]LHKXQJVZHLVH GHP &DQWXV ILUPXV HLQVHW]W�

(WZDV VSlWHU HUZlKQW 0DWWKHVRQ ������ ���� GDQQ QRFK HLQH ZHLWHUH .DQRQDUW� GLH LQ VHLQHU
XUVSU�QJOLFKHQ /LVWH QDFK %HUDUGL IHKOWH� EHL LKU WULWW GLH )ROJHVWLPPH LQ K\SHUGLDSHQWH HLQ� :DUXP DEHU
GLH DQGHUHQ .DQRQV� ]XP %HLVSLHO GHU FDQRQH DOOD 6HWWLPD VXSHULRUH� QLFKW HUZlKQW ZHUGHQ� EOHLEW HLQ
5lWVHO� 0|JOLFKHUZHLVH KDW 0DWWKHVRQ QLFKW HLQIDFK QXU HLQLJH .DQRQIRUPHQ YHUJHVVHQ� VRQGHUQ LVW XQWHU
8PVWlQGHQ GDYRQ DXVJHJDQJHQ� GDVV QLFKW DOOH P|JOLFKHQ ,PLWDWLRQVLQWHUYDOOH I�U GLH .RPSRVLWLRQ HLQHV
.DQRQV DXFK ZLUNOLFK EUDXFKEDU VLQG� =XP .DQRQ� VR VFKUHLEW HU� ²N|QQHQ GRFK YHUVFKLHGHQH ,QWHUYDOOH�
MD IDVW HLQ LHGHV� HEHQPl�LJ GD]X GLHQHQ¥ �0DWWKHVRQ ����� ����� 1LPPW PDQ GLH YRQ PLU XQWHUVWULFKHQH
1XDQFH HUQVW� GDQQ EH]LHKW VLFK 0DWWKHVRQ QXU DXI HLQHQ 7HLO XQG QLFKW DXI DOOH P|JOLFKHQ ,QWHUYDOOH� (LQH
%HJU�QGXQJ I�U GLHVH %HVFKUlQNXQJ EOLHEH HU EHL GLHVHU ,QWHUSUHWDWLRQ DOOHUGLQJV VFKXOGLJ�

'ULWWHQV VLQG GLH (LQWHLOXQJVNULWHULHQ HWZDV HLJHQDUWLJ� 6WDWW YRQ HLQHP 0HUNPDO DXV]XJHKHQ� KDQGHOW
HV VLFK EHL DOOHQ )lOOHQ XP GLH .RQMXQNWLRQ YRQ ]ZHL 0HUNPDOHQ� ,PLWDWLRQVLQWHUYDOO XQG (LQVDW]RUW ��EHU
RGHU XQWHU GHU ,QLWLDOVWLPPH�� 2EZRKO 0HUNPDOVNRPELQDWLRQHQ WKHRUHWLVFK JHVHKHQ QLFKW DXVJHVFKORVVHQ
VLQG� VLQG VLH SUDNWLVFK JHVHKHQ QLFKW VRQGHUOLFK Q�W]OLFK �'D HV VLFK XP HLQH .RQMXQNWLRQ YHUVFKLHGHQHU
0HUNPDOH KDQGHOW� NDQQ QDW�UOLFK MHGH 0HUNPDOVNRPELQDWLRQ I�U HLQH .ODVVLILNDWLRQ LQ LKUH
.RQMXQNWLRQVJOLHGHU ]HUOHJW ZHUGHQ�� %HLP .DQRQ LP (LQNODQJ ZHUGHQ ]XGHP QRFK ]ZHL $VSHNWH
HUZlKQW� GLH EHL HLQHU .ODVVLILNDWLRQ HLJHQWOLFK Y|OOLJ QHEHQVlFKOLFK HUVFKHLQHQ� 'HU FDQRQH DOO� XQLVRQR
PXVV GHPQDFK DO VRVSLUR� GDV KHL�W QDFK HLQHU 9LHUWHOSDXVH RGHU GRSSR PH]]D SDXVD EH]LHKXQJVZHLVH
QDFK HLQHP KDOEHQ 7DNW 3DXVH� HLQWUHWHQ�

$X�HU GLHVHQ $UWHQ HUZlKQW 0DWWKHVRQ ������ ���� ²QRFK HLQH N�QVWOLFKHUH $UW GLHVHU .UHLV )XJHQ�
EH\ ZHOFKHQ GLH *XLGD RGHU )�KUVWLPPH GDV HUVWHPDKO VR JHVXQJHQ ZLUG� ZLH VLH DXI GHP 3DSLHU VWHKHW�
GLH FRQVHJXHQ]D RGHU )ROJHVWLPPH DEHU GXUFK HLQH *HJHQEHZHJXQJ GHU ,QWHUYDOOH� XQG GXUFK
YHUGRSSHOWH� DXFK ZRO YHUPLQGHUWH *HOWXQJ GHU 1RWHQ� >���@ 'HU NUHEVJlQJLJHQ XQG 5lW]HOPl�LJHQ
&LUFNHOOLHGHU QLFKW ]X JHGHQNHQ� 9RQ ZHOFKHQ DOOHQ GLH %HLVSLHOH KHU]XVHW]HQ YLHO ]X ZHLWOlXIILJ IDOOHQ
Z�UGH¥�

+LQVLFKWOLFK GLHVHU EHLGHQ OHW]WJHQDQQWHQ .DQRQDUWHQ HUJLEW VLFK ]ZLVFKHQ 0DWWKHVRQ XQG 6FKHLEH
HLQH LQWHUHVVDQWH 3DUDOOHOH� =X %HJLQQ VHLQHV .DSLWHOV �EHU GHQ .DQRQ N�QGLJW 0DWWKHVRQ ������ ���� LP
&DSHOOPHLVWHU DQ� GDVV HU DXI HLQH GHWDLOOLHUWH %HKDQGOXQJ GHU ²NUHEVJlQJLJHQ XQG 5lW]HOPl�LJHQ¥
)RUPHQ HLJHQWOLFK YHU]LFKWHQ ZLOO� ZHLO YRQ ²DOOHQ GLH %HLVSLHOH KHU]XVHW]HQ YLHO ]X ZHLWOlXIILJ IDOOHQ
Z�UGH¥� 8QG HU EHJU�QGHW VHLQH $EVLFKW ZHLWHU� ²ZHLO PDQ OHLFKW HUDFKWHQ NDQ� GD� EH\ VROFKHQ 'LQJHQ
VHKU YLHO JH]ZXQJHQHV PLW XQWHUODXIIHQ P�VVH� VR LVW JHZL�� GD� GHU .ODQJ GLH 0�KH ODQJH QLFKW
YHUJ�WHW¥�

:lKUHQG GHU $UEHLW DQ GHP %XFK VFKHLQW HU VHLQH $EVLFKW DEHU JHlQGHUW ]X KDEHQ� GHQQ GLH �� �����
EHVFKlIWLJHQ VLFK QXQ GRFK PLW GHP FDQRQH HQLJPDWLFR XQG GHP FDQRQ FDQFUL]DQV� 'LH DQJHVSURFKHQH
3DUDOOHOH ]X 6FKHLEH EHVWHKW GDULQ� GDVV DXFK 0DWWKHVRQ DXI GHU HLQHQ 6HLWH GHWDLOOLHUWH $QZHLVXQJHQ ]XU
.RPSRVLWLRQ HLQHV NUHEVJlQJLJHQ .DQRQV JLEW� DEHU DXI GHU DQGHUHQ 6HLWH GHQ .DQRQ LQ GHU 8PNHKUXQJ
QXU NXU] DOV ²FDQRQLVFKH 3ODFNHUH\¥ �0DWWKHVRQ ����� ���� DEIHUWLJW� 6FKHLEH HUZlKQW GHQ /HW]WHUHQ MD
�EHUKDXSW QLFKW� 9HUJOHLFKW PDQ 0DWWKHVRQV $QZHLVXQJHQ ]XU $EIDVVXQJ HLQHV NUHEVJlQJLJHQ .DQRQV
PLW GHQ $UEHLWVVFKULWWHQ� GLH ]XU .RPSRVLWLRQ HLQHV .DQRQV LQ GHU 8PNHKUXQJ QRWZHQGLJ VLQG� GDQQ
VFKHLQW GLH .RPSRVLWLRQ NUHEVJlQJLJHU .DQRQV WDWVlFKOLFK ²OHLFKWHU¥ ]X VHLQ� :lKUHQG GHU .DQRQ LQ GHU
8PNHKUXQJ 7DNW I�U 7DNW HQWZRUIHQ ZHUGHQ PXVV� NDQQ GHU FDQRQ FDQFUL]DQV QlPOLFK HLQIDFK LQ ]ZHL
$UEHLWVVFKULWWHQ KHUJHVWHOOW ZHUGHQ� LQGHP ²PDQ HUVWOLFK GLH Y|OOLJH +HOIIWH ]X 3DSLHU EULQJHQ� XQG GHQQ
GDU�EHU RGHU GDUXQWHU HLQHQ &RQWUDSXQFW DQEULQJHQ PX�¥ �0DWWKHVRQ ����� ����� 'DQDFK ZLUG GHU
KLQ]XJHI�JWH .RQWUDSXQNW LP ]ZHLWHQ $UEHLWVVFKULWW HLQIDFK LQ VHLQHU NUHEVJlQJLJHQ )RUP� GDV KHL�W YRQ
KLQWHQ QDFK YRUQ� DQ GHQ HUVWHQ 7HLO DQJHKlQJW� 'HU *UXQG� ZDUXP GHU .DQRQ LQ GHU 8PNHKUXQJ EHL
6FKHLEH QLFKW DXIWDXFKW� LVW DOVR PLW JUR�HU :DKUVFKHLQOLFKNHLW UHLQ GLGDNWLVFKHU 1DWXU�

:HQGHQ ZLU XQV ]XP 6FKOXVV GHU 'DUVWHOOXQJ GHV .DQRQV GXUFK 0DUSXUJ ]X� $EJHVHKHQ YRP
8QWHUVFKLHG EH]�JOLFK GHU $Q]DKO GHU 6WLPPHQ XQG GHU XQWHUVFKLHGOLFKHQ 1RWDWLRQVDUW �FKLXVR� DSHUWR��
JUHLIW HU EHL GHU (LQWHLOXQJ GHV .DQRQV ZLHGHUXP DXI VHLQH� DQOlVVOLFK GHU LPLWDWLR YRUJHWUDJHQH
6\VWHPDWLN ]XU�FN� ²'D GLH FDQRQLVFKH 1DFKDKPXQJ PLW DOOHQ ,QWHUYDOOHQ GHU 2FWDYH JHVFKHKHQ NDQQ� VR
HQWVWHKHQ GDKHU IROJHQGH DFKW +DXSWJDWWXQJHQ GHV &DQRQV¥ �0DUSXUJ ����� ���� 1HEHQ GHU (LQWHLOXQJ LQ
,PLWDWLRQVLQWHUYDOOH NDQQ GHU .DQRQ ]XGHP HUVWHQV KLQVLFKWOLFK GHU ²PHORGLVFKHQ %HZHJXQJ¥ LQ GHQ
.DQRQ LQ GHU *HJHQEHZHJXQJ� LQ GHU U�FNJlQJLJHQ � NUHEVJlQJLJHQ� %HZHJXQJ �0DUSXUJ ����� �� II��
XQG GHU U�FNJlQJLJHQ *HJHQEHZHJXQJ �0DUSXUJ ����� ��� II�� XQWHUVFKLHGHQ ZHUGHQ� $QJHVLFKWV GHU
'DXHUQ HUIROJW ]ZHLWHQV HLQH 8QWHUVFKHLGXQJ LQ GHQ .DQRQ SHU DXJPHQWLRQHP RGHU SHU GLPLQXWLRQHP�
:HLWHU LVW GULWWHQV HLQH 8QWHUVFKHLGXQJ GDQDFK P|JOLFK� RE GLH 1DFKDKPXQJ GHV .DQRQV LQ ²JOHLFKHU
RGHU ZLGULJHU %HZHJXQJ¥ �0DUSXUJ ����� ���� GDV KHL�W LQ RUGLQDULR RGHU FRQWUDULR WHPSRUH� JHVFKLHKW�



.DQRQV���

'DU�EHU KLQDXV XQWHUVFKHLGHW 0DUSXUJ GHQ .DQRQ QRFK LQ ]ZHL DQGHUHQ +LQVLFKWHQ� GLH YRQ GHU
LPLWDWLR KHU QLFKW EHNDQQW VLQG� (V KDQGHOW VLFK XP GLH 7UHQQXQJ ]ZLVFKHQ GHP HLJHQWOLFKHQ RGHU
JHEXQGHQHQ XQG GHP XQHLJHQWOLFKHQ� IUHLHQ RGHU XQJHEXQGHQHQ .DQRQ� GLH ZLU REHQ EHL :DOWKHU VFKRQ
DQJHWURIIHQ KDWWHQ� 'RUW ZDU QLFKW GHXWOLFK JHZRUGHQ� ZRULQ GHU 8QWHUVFKLHG ]ZLVFKHQ EHLGHQ )RUPHQ
EHVWHKW� 0DUSXUJ KLQJHJHQ OlVVW VHLQHQ /HVHU QLFKW LP 8QNODUHQ� GHU HLJHQWOLFKH .DQRQ LPLWLHUW GLH
,QLWLDOVWLPPH LQWHUYDOOJHQDX XQG GHU XQHLJHQWOLFKH .DQRQ LPLWLHUW VWXIHQJHQDX�

(V LVW QLFKW ZHLWHU VFKZHU� LP :HUN -� 6� %DFKV %HLVSLHOH I�U GLH PHLVWHQ GHU REHQ JHQDQQWHQ
.DQRQDUWHQ ILQGHQ� %HNDQQWOLFK OHKQW VLFK VRJDU GLH .RQ]HSWLRQ HLQLJHU :HUNH� ZLH HWZD GLH GHU
*ROGEHUJ�9DULDWLRQHQ �%:9 ���� DXIIlOOLJ DQ GLH (LQWHLOXQJVPHUNPDOH EHVWLPPWHU .ODVVLILNDWLRQHQ DQ�
'DUDXV IROJW QDW�UOLFK QLFKW� GDVV %DFK GLHVH :HUNH DEKlQJLJ YRQ LUJHQGZHOFKHQ .DQRQWUDNWDWHQ
NRPSRQLHUW KDW� (V VHL GHQQ� PDQ JHKW LP $QVFKOXVV DQ %XWOHU ������ GDYRQ DXV� GDVV GLH %HUDUGL�
.ODVVLILNDWLRQ LQ 0DWWKHVRQV &DSHOOPHLVWHU ������ QLFKW QXU GLH .XQVW GHU )XJH� VRQGHUQ DXFK GLH
*ROGEHUJ�9DULDWLRQHQ ������ EHHLQIOXVVW KDW� 1DKH OLHJHQGHU LVW PHLQHU $QVLFKW QDFK MHGRFK GLH
$QQDKPH� GDVV VROFKH 8QWHUVFKHLGXQJHQ LQ GHU HLQHQ RGHU DQGHUHQ )RUP LP ��� -DKUKXQGHUW EHNDQQW XQG
YHUEUHLWHW ZDUHQ�



.DSLWHO�,;

  'LH�LPLWDWLR�DOV�VDW]WHFKQLVFKHV�0LWWHO

$XI GLH %HGHXWXQJ YRQ 6FKHLEHV $XVI�KUXQJHQ ]XU LPLWDWLR LQ GHVVHQ &RPSHQGLXP 0XVLFHV
7KHRUHWLFR�3UDFWLFXP KDW ���� EHUHLWV *�QWKHU :DJQHU KLQJHZLHVHQ� :DJQHU ������ ��� JODXEW� ²GD�
KLHU HLQH 6DW]WHFKQLN� GLH ZLU DOV PRWLYLVFKH $UEHLW ]X EH]HLFKQHQ XQV DQJHZ|KQW KDEHQ� VHKU ZHLWJHKHQG
YRUIRUPXOLHUW LVW XQG HLQH 0XVLN� ZLH VLH YRQ GHU 1RUGGHXWVFKHQ 6FKXOH� LQVEHVRQGHUH YRQ 4XDQW] XQG
&DUO 3KLOLSS (PDQXHO %DFK JHSIOHJW� DGlTXDW LQ :RUWH JHID�W ZXUGH¥� $XV GUHL *U�QGHQ KDOWH LFK GLH
%HKDXSWXQJ� GDVV 6FKHLEHV %HPHUNXQJHQ DXI GLH 6DW]WHFKQLN GHU 9RUNODVVLN ]X EH]LHKHQ VLQG RGHU VLH
²YRUIRUPXOLHUHQ¥� I�U SUREOHPDWLVFK�

(UVWHQV JLEW HV NHLQHQ YHUQ�QIWLJHQ *UXQG DQ]XQHKPHQ� GDVV 6FKHLEHV &RPSHQGLXP� I�U GDV %HQDU\
������ ��� ���� DOV WHUPLQXV SRVW TXHP QRQ YRUVFKOlJW� VHLQHU =HLW YRUDXV ZlUH� -HGHQIDOOV WHLOW :DJQHU
NHLQH HQWVSUHFKHQGH 3UlPLVVH I�U HLQH VROFKH 6FKOXVVIROJHUXQJ PLW XQG JLEW GDPLW DXFK NHLQH
KLQUHLFKHQGH %HJU�QGXQJ VHLQHU +\SRWKHVH DQ� $X�HUGHP LVW GHU $XVGUXFN ²YRUIRUPXOLHUHQ¥ QLFKW QXU
VHKU YDJH� VRQGHUQ DXFK QRFK PLW HLQHU 5HLKH YRQ ]ZHLIHOKDIWHQ 9RUDXVVHW]XQJHQ EHODVWHW�

=ZHLWHQV ]HLJHQ 6FKHLEHV 'DUOHJXQJHQ HLQH JXWH hEHUHLQVWLPPXQJ PLW 'DWHQ� GLH DXV DQGHUHQ�
]HLWJOHLFKHQ 4XHOOHQ JHZRQQHQ ZHUGHQ N|QQHQ� ZLH ]XP %HLVSLHO GHQHQ 0DWWKHVRQV� )DOOV :DJQHUV
%HKDXSWXQJ ZDKU ZlUH� P�VVWH PDQ IROJHUQ� GDVV DXFK DOOH GLHVH 4XHOOHQ LKUHU =HLW YRUDXV VLQG� 'LHV
VFKHLQW PLU DOOHUGLQJV ZHQLJ ZDKUVFKHLQOLFK ]X VHLQ�

'ULWWHQV N|QQHQ 6FKHLEHV $XVI�KUXQJHQ XPVWDQGVORV DQ .RPSRVLWLRQHQ GHV VRJHQDQQWHQ
+RFKEDURFNV H[SOL]LHUW ZHUGHQ� ,QVEHVRQGHUH ZDV GHQ 6WHOOHQZHUW GHV 7KHPDV DOV $XVJDQJVSXQNW GHU
PXVLNDOLVFKHQ 9HUDUEHLWXQJ EHWULIIW� HUJHEHQ VLFK LQWHUHVVDQWH 3DUDOOHOHQ ]XU �PXWPD�OLFKHQ� $UEHLWVZHLVH
-� 6� %DFKV �YHUJOHLFKH 0DUVKDOO ������ 'DPLW LVW GHU =ZHFN GHV YRUOLHJHQGHQ .DSLWHOV DXFK VFKRQ
VNL]]LHUW� ,Q GHQ IROJHQGHQ $EVFKQLWWHQ ZHUGH LFK YHUVXFKHQ ]X ]HLJHQ� GDVV GDV YRQ 6FKHLEH� 0DWWKHVRQ
XQG &� *� =LHJOHU DQJHJHEHQH EHJULIIOLFKH ,QYHQWDU VLFK DXI GLH 6DW]WHFKQLN GHV VRJHQDQQWHQ
²6SlWEDURFN¥ EH]LHKW XQG JHHLJQHW LVW� YLHOH :HUNH -RKDQQ 6HEDVWLDQ %DFKV DQJHPHVVHQ ]X EHVFKUHLEHQ
�YHUJOHLFKH .DSLWHO ,9� � � ��

:HQQ PDQ 6FKHLEHV +LQZHLVH LQ LKUHU JDQ]HQ $OOJHPHLQKHLW HUQVW QLPPW� HUJHEHQ VLFK ZHQLJVWHQV
]ZHL )ROJHUXQJHQ GDUDXV� 2GHU HWZDV ZHQLJHU YHUELQGOLFK IRUPXOLHUW� GDUI PDQ ZHQLJVWHQV ]ZHL
(LJHQVFKDIWHQ YRQ HLQHP :HUN HUZDUWHQ� GDV GHU LPLWDWLR YHUSIOLFKWHW LVW� (UVW HLQPDO P�VVWH GDV :HUN LQ
LUJHQGHLQHU 5HLKHQIROJH DXV WKHPDWLVFKHQ XQG LPLWDWRULVFKHQ $EVFKQLWWHQ EHVWHKHQ� 'LHVH 5HLKHQIROJH
RGHU 2UGQXQJ VROOWH P|JOLFKVW O�FNHQORV VHLQ� GD VRQVW GHU =XVDPPHQKDQJ LP 6FKHLEHVFKHQ 6LQQH QLFKW
JHZlKUOHLVWHW ZlUH� 8QG ]ZHLWHQV P�VVWH ]ZLVFKHQ GHQ LPLWDWRULVFK ²GXUFKJHI�KUWHQ¥ RGHU
²GXUFKJHDUEHLWHWHQ¥ 7KHPHQ HLQH LUJHQGZLH JHDUWHWH bKQOLFKNHLW EHVWHKHQ�

§ 1  'LH�LPLWDWLR�DOV�0LWWHO�GHU�'XUFKDUEHLWXQJ

:DV XQWHU 1DFKDKPXQJ JHQDX ]X YHUVWHKHQ LVW XQG ZLH GLH LPLWDWRULVFKH 'XUFKDUEHLWXQJ HLQHV
]ZHLVWLPPLJHQ 6DW]HV LP 5DKPHQ HLQHU $ULH DXVVLHKW� KDW 0DWWKHVRQ ������ ���� LP &DSHOOPHLVWHU DQ
HLQHP %HLVSLHO )UDQFHVFR *DVSDULQLV GHPRQVWULHUW� $XFK RKQH GLH JHVDPWH $ULH ]X NHQQHQ� ORKQW HV VLFK�
GLH YRQ 0DWWKHVRQ ]XVDPPHQJHVWHOOWHQ 1RWHQEHLVSLHOH JHPHLQVDP PLW VHLQHQ (UOlXWHUXQJHQ ]X VWXGLHUHQ�
6LH JHVWDWWHQ QlPOLFK HLQHQ JHQDXHUHQ (LQEOLFN LQ GDV� ZDV GHU +DPEXUJHU 0XVLNWKHRUHWLNHU XQWHU
1DFKDKPXQJ XQG GDPLW DXFK XQWHU bKQOLFKNHLW YHUVWDQGHQ KDW� $X�HUGHP VROO XQV GLHVHV %HLVSLHO KHOIHQ�
GLH DOOJHPHLQHQ %HPHUNXQJHQ 6FKHLEHV EHVVHU ]X YHUVWHKHQ�

/DXW 0DWWKHVRQ ZLUG GHU LQ GHQ ,QVWUXPHQWHQ EHJLQQHQGH XQG GLH $ULH HLQOHLWHQGH ²+DXSW 6DW]¥
DQIlQJOLFK GXUFK GHQ 6RSUDQ QDFKJHDKPW� XQG ]ZDU LP :HVHQWOLFKHQ XQYHUlQGHUW� ZLH 0DWWKHVRQV NQDSSH
%HPHUNXQJ YHUPXWHQ OlVVW� 6SlWHU MHGRFK DXI VROFKH :HLVH� ZLH VLH GXUFK GLH GDUXQWHU VWHKHQGH
1RWHQ]HLOH GHV IROJHQGHQ 1RWHQEHLVSLHOV UHSUlVHQWLHUW ZLUG�



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

([� ��� ,QVWUXPHQWDOWKHPD XQG 6RSUDQQDFKDKPXQJ GHU *DVSDULQL�$ULH

� """ ��] � ] ] ] ] ] #] ] ] ]
] � #] ] ] ] ] ] ] ] ] ] ] #] ] ] ] ]* 

Haupt=Satz * * * * * * * 
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* * * * * * * * 
* * * * * * 

'LH bKQOLFKNHLW ]ZLVFKHQ EHLGHQ 6WLPPHQ LVW RIIHQVLFKWOLFK UHFKW YDJH� 1XU GLH PLW HLQHP 6WHUQ
JHNHQQ]HLFKQHWHQ 1RWHQ ZHLVHQ HLQH GHXWOLFKH� UK\WKPLVFKH RGHU LQWHUYDOOLVFKH bKQOLFKNHLW DXI�

²'LH QlFKVWH JHVFKLFNWH XQG YHUVHW]WH 1DFKDKPXQJ GHV +DXSW 6DW]HV¥ ILQGHW VLFK ODXW 0DWWKHVRQ NXU]
GDUDXI ]ZLVFKHQ YHUVFKLHGHQHQ� ZLHGHUXP QLFKW QlKHU EH]HLFKQHWHQ ,QVWUXPHQWHQ XQG GHP %DVV�

([� ��� 3DUWLHOOH 1DFKDKPXQJ GHU 2EHUVWLPPH GXUFK GLH %DVVVWLPPH

� � $] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]]
$] �

� � � � ] "] ] $] � ] ] ] ] � $] ] ] ] � ] "] ]

=X %HJLQQ LPLWLHUW GLH %DVVVWLPPH GLH GUHL 6HFKV]HKQWHOQRWHQ GHU 2EHUVWLPPH� 'HQ DQVFKOLH�HQGHQ
4XLQWIDOO GHU 2EHUVWLPPH �D��G�� YHUlQGHUW GLH 8QWHUVWLPPH EHUHLWV ]XP YHUPLQGHUWHQ 4XLQWIDOO �F��ILV��
:LH GHU ZHLWHUH 9HUODXI GHU 8QWHUVWLPPH ]HLJW� ZLUG GLHVHV YLHUW|QLJH 0RWLY NXU] GDUDXI ]ZHLPDO
ZLHGHUKROW� 'LH :LHGHUKROXQJ LVW MHGRFK NHLQH HLQIDFKH 5HSHWLWLRQ HLQHV 0RWLYV� VRQGHUQ NDQQ DOV
SDUWLHOOH LPLWDWLR LQ K\SRGLDSDVRQ UHODWLY ]XU 2EHUVWLPPH LQWHUSUHWLHUW ZHUGHQ� ,P ([� �� LVW GHU
=XVDPPHQKDQJ GXUFK GLH )HQVWHUPDUNLHUXQJHQ ZLHGHUJHJHEHQ�

�$XI ZHLWVFKZHLILJH %HVFKUHLEXQJHQ GHV 1RWHQEHLVSLHOV VROO DQ GLHVHU 6WHOOH YHU]LFKWHW ZHUGHQ� GD GHU
/HVHU GLH $EZHLFKXQJHQ EH]LHKXQJVZHLVH hEHUHLQVWLPPXQJHQ KLQVLFKWOLFK GHU ,QWHUYDOOH XQG 'DXHUQ
]ZLVFKHQ GHU ,QLWLDO� XQG GHU )ROJHVWLPPH VLFKHU VHOEVW HUNHQQHQ NDQQ��

'DV GULWWH XQG OHW]WH %HLVSLHO ZLUG YRQ 0DWWKHVRQ ������ ���� PLW GHQ IROJHQGHQ :RUWHQ HLQJHOHLWHW�
²8QG HQGOLFK� QDFKGHP DXFK LP OHW]WHQ 7KHLOH GHU $ULH VRWKDQH LPLWDWLRQHV KLQ XQG ZLHGHU PLW 9HUVWDQGH
DQJHEUDFKW ZRUGHQ� QLPPW GLH 6LQJVWLPPH XQWHU DQGHUQ� DXI QDFKVWHKHQGH :HLVH� GHUJOHLFKHQ QRFK
HLQPDKO� VDPW GHQ ,QVWUXPHQWHQ YRU¥� +HUYRUJHKREHQ ZLUG YRQ 0DWWKHVRQ DQ GLHVHP %HLVSLHO QLFKW GLH
1DFKDKPXQJ� ZLH EHL GHQ EHLGHQ DQGHUHQ 1RWHQEHLVSLHOHQ� VRQGHUQ GHU $VSHNW GHU ²'XUFKDUEHLWXQJ¥ GHV
7KHPDV�

([� ��� 'XUFKDUEHLWXQJ GHU 0RWLYH LQ GHU *DVSDULQL�$ULH

� � � ] ] ] ] ] ] ] ] ]
] ] ] � � �

� ]b
] � $] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ]

:lKUHQG GLH ,QVWUXPHQWH �LQ GHU REHUHQ 1RWHQ]HLOH� GDV 0RWLY LQ GHU 2EHUVWLPPH DXV GHP YRUKHULJHQ
([� �� DXIJUHLIHQ� EH]LHKW VLFK GLH 6LQJVWLPPH DXI GDV YLHUW|QLJH 0RWLY GHU 8QWHUVWLPPH� GDV LQ GHQ
0HORGLHYHUODXI ]ZHLPDO HLQJHEHWWHW ZLUG �YHUJOHLFKH GLH )HQVWHUPDUNLHUXQJHQ�� :LFKWLJ LVW EHL GLHVHU
%H]XJQDKPH� GDVV GLH TXDQWLWDV LQWULQVHFD GHU 1RWHQZHUWH HUKDOWHQ EOHLEW�



'LH LPLWDWLR DOV 0LWWHO GHU 'XUFKDUEHLWXQJ ���

:DV GDV NXU]H %HLVSLHO PLW VHLQHQ HEHQVR NXU]HQ (UOlXWHUXQJHQ VR ZHUWYROO PDFKW� LVW GLH 7DWVDFKH�
GDVV 0DWWKHVRQ KLHU GLH 1DFKDKPXQJ LP 5DKPHQ GHU LPLWDWLR SDUWLDOLV VFKLOGHUW� 3UREOHPH� ZDQQ 0RWLYH
]ZLVFKHQ ]ZHL YHUVFKLHGHQHQ 6WLPPHQ QRFK DOV lKQOLFK DQ]XVHKHQ VLQG XQG ZDQQ QLFKW� HQWVWHKHQ
QlPOLFK KDXSWVlFKOLFK DQJHVLFKWV GHU LPLWDWLR SDUWLDOLV� 'LH LPLWDWLR FDQRQLFD LVW LQ GLHVHU +LQVLFKW
YHUJOHLFKVZHLVH XQSUREOHPDWLVFK� GD VLH YRQ YRUQKHUHLQ UHVWULNWLYHUHQ VDW]WHFKQLVFKHQ %HGLQJXQJHQ
XQWHUOLHJW �YHUJOHLFKH GD]X DOV %HLVSLHO 0DWWKHVRQV ������ ��� I�� NXU]H %HVFKUHLEXQJ HLQHV
]ZHLVWLPPLJHQ LPLWDWRULVFKHQ 6DW]HV LP 5DKPHQ GHU LPLWDWLR FDQRQLFD��

9HUJOHLFKW PDQ GDV *DVSDULQL�%HLVSLHO 0DWWKHVRQV PLW GHQ YDJHQ ,QIRUPDWLRQHQ LP &RPSHQGLXP YRQ
6FKHLEH� VR JHZLQQHQ 6FKHLEHV $XVI�KUXQJHQ ]XU LPLWDWLR YRU GLHVHP +LQWHUJUXQG HWZDV PHKU .RQWXU�
5XIHQ ZLU XQV GLH HQWVSUHFKHQGHQ 3DVVDJHQ QRFK HLQPDO NXU] LQ GDV *HGlFKWQLV ]XU�FN� 'LH ,PLWDWLRQ�
VFKUHLEW 6FKHLEH ������ ���� VHL HLQ 9HUIDKUHQ ²HLQ JHZL�HV HUZHKOWHV 7KHPD RGHU NXU] JHID�WH 0HORGLH
>���@ QDFK ]XPDFKHQ� XQG PLW HLQHU ]LHUOLFKHQ 9HUlQGHUXQJ GXUFK ]X DUEHLWHQ¥� 0DWWKHVRQ SUlVHQWLHUW PLW
GHP ²+DXSW 6DW]¥ GHU *DVSDULQL�$ULH VROFK HLQ HQWVSUHFKHQGHV 7KHPD EH]LHKXQJVZHLVH HLQH NXU]
JHIDVVWH 0HORGLH� (U KlOW HV �EHUKDXSW QLFKW I�U HUIRUGHUOLFK� MHQH 1DFKDKPXQJHQ DQ]XJHEHQ� ZR GLH
6LQJVWLPPH ²IROJHQGHUJHVWDOW¥� GDV KHL�W HQJ DQ GLH *HVWDOW GHU ,QLWLDOVWLPPH JHEXQGHQ LPLWLHUW� VRQGHUQ
HU JHKW JOHLFK ]X HLQHP VSlWHUHQ )DOO GHU 1DFKDKPXQJ �EHU� GHU QXU HLQH YHUPLWWHOWH bKQOLFKNHLW PLW GHU
YRUDXVJHKHQGHQ 6WLPPH ]HLJW �([� ���� $XFK GLH DQGHUHQ 1RWHQEHLVSLHOH YHUGHXWOLFKHQ� GDVV GLH
bKQOLFKNHLW ]ZLVFKHQ GHQ 7KHPHQ XQG LKUHQ ,PLWDWLRQHQ WHLOZHLVH HLQHQ lX�HUVW YHUPLWWHOWHQ XQG GDPLW
JUDGXHOOHQ &KDUDNWHU EHVLW]HQ�

1HEHQ GLHVHP $VSHNW� GHU XQWHU DQGHUHP GDV ZHLWUHLFKHQGH 9HUVWlQGQLV GHU LPLWDWLR SDUWLDOLV
GHPRQVWULHUW� LVW HLQ ZHLWHUHU *HVLFKWVSXQNW YRQ HQWVFKHLGHQGHU %HGHXWXQJ� 'D 0DWWKHVRQ VLFK EHL DOOHQ
YRQ LKP DQJHJHEHQHQ 1DFKDKPXQJHQ GHU *DVSDULQL�$ULH DXVGU�FNOLFK DXI GDV 7KHPD EH]LHKW� OLHJW KLHU
ZRKO HLQ %HLVSLHO GDI�U YRU� ZLH GDV 7KHPD LP 9HUODXI GHV :HUNHV ²PLW HLQHU ]LHUOLFKHQ 9HUlQGHUXQJ
GXUFK ]X DUEHLWHQ¥ LVW� =XU (ULQQHUXQJ VROO QRFK HLQ ZHLWHUHV 0DO 6FKHLEH ������ �� I�� ]X :RUW NRPPHQ�
GHU GDV 9HUIDKUHQ GHU 'XUFKDUEHLWXQJ LQ 9HUELQGXQJ PLW GHU 1DFKDKPXQJ MD KHUYRUKHEW� ²-HGZHGHV
PXVLFDOLVFKHV 6W�FN PX� HLQHQ =XVDPPHQKDQJ KDEHQ� 'LHVHU =XVDPPHQKDQJ NDQQ QXQ QLHPDOV DQGHUV
JHVFKHKHQ� DOV ZHQQ GLH 0HORGLHQ ULFKWLJ HLQH DXV GHU DQGHUHQ IOLH�HQ� DOOH DEHU LQVJHVDPW DXV GHQ ]X
$QIDQJ GHU 3LHFH JHEUDXFKWHQ 6DW]H� 'LHVHQ 6DW] QXQ GHU YRUDQJHKHW� VXFKHW PDQ DOVR PLW QHXHQ GLHVHQ
6DW]H JOHLFK I|UPLJHQ 0HORGLHQ GXUFK GDV JDQ]H 6W�FN� HV VHL QXQ ZDV HV ZROOH� JOHLFKVDP GXUFK]XI�KUHQ
XQG ]X LPLWLUHQ¥�

0DWWKHVRQV (UOlXWHUXQJHQ ]HLJHQ VHKU JHQDX GHQ YRQ 6FKHLEH JHIRUGHUWHQ 5�FNJULII DXI ²GHQ ]X
$QIDQJ GHU 3LHFH JHEUDXFKWHQ 6DW]H¥ GXUFK GLH VWlQGLJH :LHGHUNHKU XQG $EZDQGOXQJ HLQ]HOQHU 0RWLYH
GHV 7KHPDV XQG GHUHQ (LQEHWWXQJ LQ QLFKW XQPLWWHOEDU WKHPHQEH]RJHQH =XVDPPHQKlQJH� *HKW PDQ
GLHVHU 6SXU LQ 0DWWKHVRQV 1RWHQEHLVSLHOHQ QDFK� VR HUKlOW PDQ LQ GHU 7DW HLQH )ROJH YRQ PLWHLQDQGHU
YHUZDQGWHQ RGHU lKQOLFKHQ 0RWLYHQ�
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([� ��� hEHUVLFKW �EHU GLH bKQOLFKNHLW ]ZLVFKHQ GHQ 0RWLYHQ GHU 1RWHQEHLVSLHOH 0DWWKHVRQV
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'LH XQWHUHLQDQGHU VWHKHQGH =XVDPPHQVWHOOXQJ GHU 0RWLYH HUIROJW LQ GHU 5HLKHQIROJH LKUHV
(UVFKHLQHQV LQ GHQ 1RWHQEHLVSLHOHQ� $EJHELOGHW LVW MHZHLOV GHU %HJLQQ GHU HQWVSUHFKHQGHQ 6WLPPH� %HL
GHU HUVWHQ 1DFKDKPXQJ GXUFK GHQ 6RSUDQ �]ZHLWHV 6\VWHP� ZXUGH DX�HUGHP GHU ZHLWHUH 9HUODXI PLW
DQJHJHEHQ �JHWUHQQW GXUFK HLQHQ VHQNUHFKWHQ 6WULFK�� GD HU HEHQIDOOV HLQH VWDUNH bKQOLFKNHLW PLW GHQ
DQGHUHQ 0RWLYHQ ]HLJW� =XU EHVVHUHQ hEHUVLFKW ZXUGHQ DOOH 1RWHQEHLVSLHOH XQWHUHLQDQGHU HWZDV
HLQJHU�FNW� $QKDQG GLHVHU =XVDPPHQVWHOOXQJ NDQQ PDQ GLH bKQOLFKNHLW ]ZLVFKHQ GHQ 7RQIROJHQ
HUNHQQHQ� 6LH IX�W LQ HUVWHU /LQLH DXI HLQHP 0RWLY� GDV DXV ]ZHL DXIZlUWV JHULFKWHWHQ 6HNXQGLQWHUYDOOHQ
PLW HLQHP DQVFKOLH�HQGHQ DEZlUWV JHULFKWHWHQ ,QWHUYDOOVSUXQJ EHVWHKW�

(V LVW VRJDU P|JOLFK� GHQ ]ZHLWHQ XQG GULWWHQ 7DNW GHV ²+DXSW 6DW]HV¥ GHU *DVSDULQL�$ULH DXI VHLQHQ
HUVWHQ 7DNW ²]XU�FN]XI�KUHQ¥�

([� ��� bKQOLFKNHLWVEH]LHKXQJHQ LQQHUKDOE GHV +DXSWVDW]HV

� """ ] � ] ] ] ] ] #] ] ] ]
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:LH VLFK DQKDQG GHU GXUFK 6WULFKH JHNHQQ]HLFKQHWHQ =XRUGQXQJHQ HUNHQQHQ OlVVW� NDQQ GLH YLHUW|QLJH
6HFKV]HKQWHOJUXSSH LQ 7� �F DOV 9DULDQWH LP 6LQQH GHV 7� �E DXIJHIDVVW ZHUGHQ� :LFKWLJ LVW DXFK LQ
GLHVHP =XVDPPHQKDQJ� GDVV GLH TXDQWLWDV LQWULQVHFD EHL GLHVHU 9DULDWLRQ HUKDOWHQ EOHLEW� 8QWHU
8PVWlQGHQ N|QQWH PDQ VRJDU VFKRQ DXV GHP 0RWLY LQ 7� �E �K��F��G��I�� HLQH 9HUZDQGWVFKDIW ]XP HUVWHQ
7DNW NRQVWUXLHUHQ� =X %HJLQQ GHV GULWWHQ 7DNWV ILQGHW VLFK GDQQ GDV 0RWLY� GDV QDFK 0DWWKHVRQ LP 9HUODXI
GHU $ULH YHUVFKLHGHQWOLFK LPPHU ZLHGHU DXIJHJULIIHQ ZLUG�



'H DUWLILFLR YDULDQGL ���

$XFK ZHQQ GDV HOOLSWLVFKH %HLVSLHO YRQ 0DWWKHVRQ VLFKHUOLFK QLFKW DOV DXVJHI�KUWH :HUNEHVFKUHLEXQJ
RGHU PXVLNDOLVFKH $QDO\VH ]X EHWUDFKWHQ LVW� KLOIW HV GRFK GLH (UOlXWHUXQJHQ 6FKHLEHV ]X SUl]LVLHUHQ� 'DVV
²GLH 0HORGLHQ ULFKWLJ HLQH DXV GHU DQGHUHQ IOLH�HQ� DOOH DEHU LQVJHVDPW DXV GHQ ]X $QIDQJ GHU 3LHFH
JHEUDXFKWHQ 6DW]H¥ VFKHLQW EXFKVWlEOLFK XQG QLFKW EOR� LP �EHUWUDJHQHQ 6LQQH JHPHLQW ]X VHLQ�

'LH $QDORJLH ]ZLVFKHQ 6FKHLEHV LQIRUPHOOHQ (UOlXWHUXQJHQ LP &RPSHQGLXP XQG 0DWWKHVRQV
%HVFKUHLEXQJ GHU *DVSDULQL�$ULH ZLUG QRFK GHXWOLFKHU� ZHQQ PDQ 6FKHLEHV ([NXUV ]XU $ULH� GHU VLFK
XQPLWWHOEDU DQ VHLQH DOOJHPHLQHQ $XVI�KUXQJHQ �EHU GLH 1DFKDKPXQJ XQG 'XUFKDUEHLWXQJ HLQHV
+DXSWVDW]HV DQVFKOLH�W� PLW KHUDQ]LHKW� $XV LKP ZLUG ]XGHP HUVLFKWOLFK� GDVV GDV 3ULQ]LS GHU
VDW]WHFKQLVFKHQ 'XUFKDUEHLWXQJ HLQHV 7KHPDV GHQ 6LQQ KDW� GLH (LQKHLW GHV $IIHNWHV ]X JHZlKUOHLVWHQ� GHU
MD HQJ DQ GLH PHORGLVFKH (UILQGXQJ �LQYHQWLR� XQG GDPLW DQ GHQ +DXSWVDW] JHEXQGHQ LVW� ²+LHUDXV >L�H� DXV
GHU ,PLWDWLRQ XQG 'XUFKDUEHLWXQJ HLQHV +DXSWVDW]HV� 5�(�@ IOLH�HW DXFK HLQH LQ HLQHU $ULH VR Q|WKLJH XQG
JOHLFKH $XVGU�FNXQJ GHU GDULQQHQ EHILQGOLFKHQ *HP�WKV�%HZHJXQJ� GHQQ GHU $QIDQJ RGHU GLH YRQ GHQHQ
,QVWUXPHQWHQ YRUDXV JHVSLHOWHQ 5HLKHQ GHU 7DFNWH P��HQ HLQH GHU 6DFKH JHPl�H 0HORGLH VSLHOHQ� GXUFK
VROFKH GDV LQQHUOLFKH :HVHQ DXVGU�FNHQ� XQG IROJOLFK XQV JOHLFKVDP ]X GHU *HP�WKV %HZHJXQJ GLH GLH
$ULH LQ VLFK ID�HW� YRUEHUHLWHQ� 'LHVH 0HORGLH VR YRUDQ JHJDQJHQ� PX� QXQPHKUR GHU 6lQJHU EHNRPPHQ�
RGHU ZHQLJVWHQV HLQHQ JOHLFKI|UPLJHQ XQG GDUDXV IOLH�HQGHQ *HVDQJ K|UHQ OD�HQ� ZHOFKHU KHUQDFK WKHLOV
YRQ GHQ ,QVWUXPHQWHQ� WKHLOV DXFK YRQ GHP 6lQJHU GXUFKDXV EL� DQV (QGH IRUWJHI�KUHW ZLUG� ZREH\ VLFK
LPPHU GLH YRUKHUJHJDQJHQH +DXSW 0HORGLH� PLW HLQHU VFKDUIVLQQLJHQ (LQPLVFKXQJ KHUYRU WKXQ PX�� +DW
GHU 6lQJHU GLH $ULH DQJHIDQJHQ� ZLH VROFKHV RIIW JHVFKLHKW� VR YHUULFKWHQ GLH ,QVWUXPHQWH ZDV LFK MH]R
YRP 6lQJHU JHVDJW KDEH� ,VW DEHU GLH 3LHFH DOOHLQH YRU ,QVWUXPHQWH JHVH]W� XQG HWZDQ HLQ &RQFHUW� VR
JHKHQ ZR QLFKW DOOHPDKO GRFK PHLVWHQWKHLOV GLH 5LHSLHQ�6WLPPHQ PLW GHU +DXSW 0HORGLH� VR GDV JDQ]H
6W�FN GLULJLUW YRUDXV� XQG PDQ KlOW EH\ QDKH HEHQ GLH 2UGQXQJ� VR LQ GHU $ULH EHPHUNW ZRUGHQ LVW� DOVR�
GD� DOOHV DXV GHP HUVWHQ 6D]H HQWVWHKHW� ZHOFKHU VLFK DXFK ZHFKVHOZHLVH LQ HLQHP DQGHUQ RGHU DXFK LQ
HEHQ GHQ 7KRQ GDPLW LFK DQJHIDQJHQ KDEH� GDQQ XQG ZDQQ PLW K|UHQ Ol�W¥ �6FKHLEH ����� ����

:HQQ DXFK GLH 'DUVWHOOXQJ GHU VDW]WHFKQLVFKHQ 1DFKDKPXQJ XQG 'XUFKDUEHLWXQJ LQ GLHVHQ EHLGHQ
KHUDQJH]RJHQHQ 4XHOOHQ NHLQH H[DNWH %HVWLPPXQJ GHU LPLWDWLR OLHIHUW� HUJLEW VLFK GRFK HLQ LQWXLWLYHV
9HUVWlQGQLV I�U GDV VDW]WHFKQLVFKH 9HUIDKUHQ� 'DEHL ZDU HV $EVLFKW� GDV VDW]WHFKQLVFKH 9HUIDKUHQ DQKDQG
YRQ 4XHOOHQ QDFK]XZHLVHQ� GHUHQ (QWVWHKXQJVGDWXP GHXWOLFK YRU ����� GHP 7RGHVMDKU -� 6� %DFKV� OLHJW�

%LV ]X GLHVHP 3XQNW JHNRPPHQ� P|FKWH LFK ]XP $EVFKOXVV GHV YRUOLHJHQGHQ 3DUDJUDIHQ QRFK GDUDXI
KLQZHLVHQ� GDVV EHL GHU REHQ JHJHEHQHQ 'DUVWHOOXQJ XQG $UJXPHQWDWLRQ NHLQH $QQDKPHQ �EHU PRWLYLVFKH
²6XEVWDQ]JHPHLQVFKDIWHQ¥� ²WKHPDWLVFKH .HUQH¥� ²HQWZLFNHOQGH 9DULDWLRQ¥ HWF� JHPDFKW ZXUGHQ� :LU
KDEHQ OHGLJOLFK YHUVXFKW� GXUFK HLQH JHQDXH 8QWHUVXFKXQJ ]ZHLHU 4XHOOHQWH[WH HLQ EHVWLPPWHV
VDW]WHFKQLVFKHV 9HUIDKUHQ GHV ��� -DKUKXQGHUWV ]X SUl]LVLHUHQ XQG GDPLW EHVVHU ]X YHUVWHKHQ� 2E VLFK DXV
XQVHUHU 8QWHUVXFKXQJ LUJHQGZHOFKH )ROJHUXQJHQ EH]�JOLFK PRGHUQHU 0XVLNWKHRULHQ HUJHEHQ� VHL DQ
GLHVHU 6WHOOH GDKLQJHVWHOOW�

§ 2  'H�DUWLILFLR�YDULDQGL

=XVDPPHQ JHQRPPHQ YHUPLWWHOQ GLH $XVI�KUXQJHQ 6FKHLEHV XQG GLH NQDSSH :HUNEHVFKUHLEXQJ
0DWWKHVRQV HLQHQ GHXWOLFKHUHQ (LQGUXFN GDYRQ� ZDV XQWHU GHU 'XUFKDUEHLWXQJ HLQHV PXVLNDOLVFKHQ 6DW]HV
]X YHUVWHKHQ LVW� 'HQQRFK EOHLEW GLH )UDJH RIIHQ� DXI ZHOFKH WHFKQLVFKHQ 3ULQ]LSLHQ VLFK GLH
'XUFKDUEHLWXQJ VW�W]W� 1DW�UOLFK ZlUH HV Z�QFKHQVZHUW� �EHU GDV VDW]WHFKQLVFKH 9HUIDKUHQ� GDV KHL�W �EHU
GLH 5HJHOQ ]XU 9DULDWLRQ HLQHV 7KHPDV *HQDXHUHV ]X ZLVVHQ� XP P|JOLFKH =XVDPPHQKlQJH LQ
.RPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV EHVVHU DXIVS�UHQ ]X N|QQHQ� 1LFKW ]XOHW]W N|QQWH GXUFK HLQH EHVVHUH
.HQQWQLV GHU ]XOlVVLJHQ RGHU P|JOLFKHQ 9DULDWLRQVWHFKQLNHQ DXFK GHU LQWHUSUHWDWRULVFKH 6SLHOUDXP
KHXWLJHU :HUNEHVFKUHLEXQJHQ HQJHU HLQJHJUHQ]W ZHUGHQ�

(LQ HUVWHU 9HUVXFK� GDV .RQ]HSW GHU 'XUFKDUEHLWXQJ HLQHV PXVLNDOLVFKHQ 6DW]HV RGHU 7KHPDV DQKDQG
GHU �EHUOLHIHUWHQ 4XHOOHQODJH DXV GHP ��� -DKUKXQGHUWV ]X UHNRQVWUXLHUHQ� JHKW DXI .ODXV�-�UJHQ 6DFKV
������ ]XU�FN� 0HLQHV :LVVHQV LVW VHLQH� DP %DFKVFKHQ &KRUDOVDW] H[HPSOLIL]LHUWH $UEHLW ELV KHXWH GHU
HLQ]LJH HUQVWKDIWH 9HUVXFK GLHVHU $UW JHEOLHEHQ� $QNQ�SIHQG DQ bX�HUXQJHQ &DUO 3KLOLSS (PDQXHO %DFKV
XQG YRU DOOHP LP 5�FNJULII DXI GLH LP �� 7HLO GHU 0XVLFDOLVFKHQ +DQGOHLWXQJ )ULHGULFK (UKDUGW 1LHGWV
������ �EHUOLHIHUWH 9DULDWLRQVWHFKQLN ]HLJW 6DFKV� ZLH GLH GRUW EHVFKULHEHQH ,QWHUYDOOYDULDWLR LP 5DKPHQ
GHU *HQHUDOEDVVOHKUH LQ %DFKV 2UJHOE�FKOHLQ LQ GHQ 'LHQVW GHU PXVLNDOLVFKHQ )LJXUDWLRQ JHVWHOOW ZLUG�

2EZRKO 1LHGW GLH 9DULDWLRQVWHFKQLNHQ DQKDQG GHV HLQIDFKHQ *HQHUDOEDVVVDW]HV GDUVWHOOW� ZXUGHQ GLHVH
9HUIDKUHQ PLW JUR�HU :DKUVFKHLQOLFKNHLW DXFK LQ GHU NRPSRVLWRULVFKHQ XQG H[WHPSRULHUWHQ 3UD[LV GHV
NRQWUDSXQNWLVFKHQ 6DW]HV HLQJHVHW]W� 'LHVH +\SRWKHVH ZLUG GXUFK ]ZHL ,QGLNDWRUHQ JHVW�W]W� (LQHUVHLWV
GXUFK GHQ 1DFKZHLV YRQ 6DFKV ������� GDVV GLH 1LHGWVFKHQ .XQVWJULIIH LQ %DFKVFKHQ
&KRUDOEHDUEHLWXQJHQ ]X ILQGHQ VLQG� XQG DQGHUHUVHLWV GXUFK GLH 7DWVDFKH� GDVV 0DWWKHVRQ LP
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&DSHOOPHLVWHU PHKUIDFK &KRUDOEHDUEHLWXQJHQ DOV $QZHQGXQJVIlOOH NRQWUDSXQNWLVFKHU 6DW]WHFKQLNHQ
HUZlKQW�

8P VLFKHU ]X JHKHQ ZlUH HV MHGRFK Z�QVFKHQVZHUW� �EHU HLQH 4XHOOH DXV GHP ��� -DKUKXQGHUWV ]X
YHUI�JHQ� GLH �L� GDV 9DULDWLRQVYHUIDKUHQ LQ DOOJHPHLQHU )RUP GDUVWHOOW XQG �LL� GHQ 9DULDWLRQVVSLHOUDXP
QlKHU EHVWLPPW� *O�FNOLFKHUZHLVH JLEW HV HLQH 4XHOOH� GLH GLHVH EHLGHQ %HGLQJXQJHQ HUI�OOW� 'DEHL KDQGHOW
HV VLFK XP &� *� =LHJOHUV $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ� GLH LP �� .DSLWHO HLQHQ UHODWLY
V\VWHPDWLVFKHQ hEHUEOLFN �EHU GDV 9HUIDKUHQ GHU DUWLILFLR YDULDQGL RGHU 9RQ GHU :L�HQVFKDIIW ]X
YDULLHUHQ HQWKlOW� 'LH GRUW JHVFKLOGHUWHQ 9DULDWLRQVWHFKQLNHQ XQWHUOLHJHQ NHLQHQ EHVWLPPWHQ
VDW]WHFKQLVFKHQ 5HVWULNWLRQHQ� 9RU DOOHP VLQG VLH QLFKW DXI GHQ *HQHUDOEDVV HLQJHVFKUlQNW� VRQGHUQ VLH
N|QQHQ LQ DOOHQ GHQNEDUHQ )lOOHQ PHKUVWLPPLJHU WKHPHQJHEXQGHQHU 0XVLN $QZHQGXQJ ILQGHQ� 'DU�EHU
KLQDXV NDQQ GHU 9DULDWLRQVVSLHOUDXP GHU NRQWUDSXQNWLVFKHQ 'XUFKDUEHLWXQJ DQKDQG GHU 'DUVWHOOXQJ YRQ
=LHJOHU WDWVlFKOLFK JHQDXHU EHVWLPPW ZHUGHQ� GD GLH ,QWHUYDOOYDULDWLR QXU HLQHQ NOHLQHQ 7HLO GHV .DSLWHOV
DXVPDFKW� 'HU ZHLWDXV JU|�WH 7HLO VHLQHV .DSLWHOV EHVFKlIWLJW VLFK PLW GHU P|JOLFKHQ 9DULDWLRQ YRQ
7RQGDXHUQ� 7RQIROJHQ� 7DNWDUWHQ XQG LKUHQ P|JOLFKHQ .RPELQDWLRQHQ�

=LHJOHUV 'DUVWHOOXQJHQ GHU $UWLILFLR YDULDQGL VLQG VWDUN UHGXQGDQW XQG ELHWHQ DXV KHXWLJHU
²PXVLNDQDO\WLVFKHU¥ 6LFKW YLHOOHLFKW NHLQH XPZHUIHQG QHXHQ (UNHQQWQLVVH� 'HQQRFK LVW GLHVH 4XHOOH LP
=XVDPPHQKDQJ PLW GHU YRUOLHJHQGHQ 8QWHUVXFKXQJ QLFKW ]X XQWHUVFKlW]HQ� GHQQ VLH HUI�OOW JHQDX GLH
EHLGHQ REHQ JHQDQQWHQ %HGLQJXQJHQ �L� XQG �LL�� 6LH EHOHJW� GDVV 9DULDWLRQVWHFKQLNHQ QLFKW QXU LP
*HQHUDOEDVVVDW] YHUZHQGHW ZXUGHQ XQG GDVV PXVLNDOLVFKH 7KHPHQ PLW LKUHU +LOIH LP 9HUODXI HLQHV
PXVLNDOLVFKHQ 6DW]HV WLHIJUHLIHQGHQ 9HUlQGHUXQJHQ XQWHUZRUIHQ ZHUGHQ N|QQHQ� 'DPLW OLHIHUW GDV
0DQXVNULSW =LHJOHUV HLQH VDW]WHFKQLVFKH 3Ul]LVLHUXQJ GHV 'XUFKDUEHLWXQJVNRQ]HSWV YRQ 6FKHLEH XQG
0DWWKHVRQ XQG QLFKW ]XOHW]W JHZLQQW PDQ GDGXUFK HLQH JHQDXHUH 9RUVWHOOXQJ �EHU GLH P|JOLFKH
%DQGEUHLWH VDW]WHFKQLVFKHU 9HUlQGHUXQJHQ YRQ 7KHPHQ RGHU 0RWLYHQ�

9RUEHKDOWOLFK DOOHU JHERWHQHQ PHWKRGRORJLVFKHQ 9RUVLFKW KLQVLFKWOLFK GHU 5HSUlVHQWDWLYLWlW GHV
XQYHU|IIHQWOLFKWHQ =LHJOHUVFKHQ 7UDNWDWV� NDQQ PDQ YLHOOHLFKW GDYRQ DXVJHKHQ� GDVV GLH
'XUFKDUEHLWXQJVWHFKQLN LQ 9HUELQGXQJ PLW GHU 1DFKDKPXQJ QLFKW EOR� HLQ LQWXLWLY DQJHZHQGHWHV
9HUIDKUHQ LQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV� VRQGHUQ DOV VDW]WHFKQLVFKHV 0LWWHO PLW JUR�HU
:DKUVFKHLQOLFKNHLW VFKRQ *HJHQVWDQG GHU .RPSRVLWLRQVOHKUH XQG �SUD[LV ZDU� ZLH 6DFKV ������ EHUHLWV
LP )DOO GHU %DFKVFKHQ &KRUDOEHDUEHLWXQJHQ JH]HLJW KDW� 'D GHU /HVHU GHQ YROOVWlQGLJHQ 7H[W GHV
=LHJOHUVFKHQ .DSLWHOV DOV hEHUWUDJXQJ LP $QKDQJ % ILQGHW� IDVVHQ ZLU XQV LP YRUOLHJHQGHQ 3DUDJUDIHQ
NXU]�

/DXW &� *� =LHJOHU �$QOHLWXQJ� ��� EHVWHKW GLH )XQNWLRQ GHV $UWLILFLXP YDULDQGL GDULQ� ²GHU ,QYHQWLRQ
PHUFNOLFK ]X KHOIIHQ� GLH (LQIlOOH �,QYHQWLRQHV� ]X EHUHLFKHUQ� GLH 7KHPDWD XQG HUZHKOWHQ SDVVDJHQ ]X
H[WHQGLUHQ� XQG ]X HUZHLWHUQ¥� 'LHVH 7HFKQLN LVW JUXQGVlW]OLFK DXI MHGH )RUP PXVLNDOLVFKHU 7KHPHQ
DQZHQGEDU� ²$OOH ,QYHQWLRQHV>�@ DOOH 7KHPDWD� XQG �EHUKDXSW DOOH 0HORGLHQ� VLH P|JHQ VH\Q ZDV I�U
ZHOFKH HV ZROOHQ� N|QQHQ QDFK GLHVHQ SULQFLSLLV YDULDWLRQHV EHXUWKHLOHW ZHUGHQ� DOOH PHORGLHQ N|QQHQ KLHU
QDFK IDVW XQ]DKOLJH PDKO YHUlQGHUW� YHUVHW]HW� YHUEH�HUW� %XQWHU XQG .UDXVHU RGHU DXFK GLH VFKRQ %XQWHQ
XQG .UDXVHQ� ODQJVDPHU XQG HEHQWUlFKWLJHU JHPDFKW ZHUGHQ¥ �=LHJOHU $QOHLWXQJ� ����

=X %HJLQQ VHLQHV .DSLWHOV XQWHUVFKHLGHW =LHJOHU �$QOHLWXQJ� �� I�� ]ZHL YHUVFKLHGHQH )RUPHQ GHU
9DULDWLRQVWHFKQLN� )�U EHLGH )RUPHQ ZLUG HLQH EHVWLPPWH 0HQJH YRQ 7|QHQ YRUDXVJHVHW]W� ,P HLQHQ )DOO
HUIROJW GLH 9DULDWLRQ GXUFK +LQ]XI�JXQJ YRQ ZHLWHUHQ 7|QHQ� ZlKUHQG LP DQGHUHQ )DOO DXV GHU
YRUDXVJHVHW]HQ 0HQJH 7|QH HQWIHUQW ZHUGHQ� 'D =LHJOHU GHQ OHW]WHUHQ )DOO I�U XQSUREOHPDWLVFK KlOW�
EHKDQGHOW HU QXU GHQ HUVWHQ )DOO�

,P QlFKVWHQ 6FKULWW ZHUGHQ YRQ =LHJOHU �$QOHLWXQJ� ��� DOOH WKHRUHWLVFK P|JOLFKHQ 9DULDWLRQHQ LQ ]ZHL
.ODVVHQ HLQJHWHLOW� 5HLQH 9DULDWLRQHQ XQG XQUHLQH 9DULDWLRQHQ� 5HLQH 9DULDWLRQHQ EH]LHKHQ VLFK LPPHU
QXU DXI HLQH NRQVWDQWH 0HQJH YRUDXVJHVHW]WHU 7|QH� ZLH EHLVSLHOVZHLVH HLQHQ $NNRUG RGHU HLQ 7KHPD�
8QUHLQH 9DULDWLRQHQ ]HLFKQHQ VLFK KLQJHJHQ GDGXUFK DXV� GDVV GHQ YRUDXVJHVHW]WHQ 7|QHQ ZHLWHUH� GDV
KHL�W QHXH 7|QH KLQ]XJHI�JW ZHUGHQ� ,Q GHQ PHLVWHQ )lOOHQ KDQGHOW HV VLFK EHL GLHVHQ QHXHQ 7|QHQ
PRGHUQ JHVSURFKHQ XP ²'XUFKJDQJVW|QH¥ RGHU ²:HFKVHOW|QH¥� =LHJOHU VHOEVW QHQQW VLH PHLVWHQV ²1HEHQ�
1RWHQ¥�

$QPHUNXQJ� 6WUHQJ JHQRPPHQ LVW =LHJOHUV %HVWLPPXQJ GHU UHLQHQ 9DULDWLRQHQ �EULJHQV QLFKW
ZLGHUVSUXFKVIUHL� GD VLH PLW HLQHP VHLQHU 9DULDWLRQVSULQ]LSLHQ LQ .RQIOLNW JHUlW� 2EZRKO HU UHLQH
9DULDWLRQHQ DOV VROFKH 9DULDWLRQHQ EHVWLPPW� EHL GHQHQ GLH HLQPDO YRUDXVJHVHW]WHQ 7|QH EHLEHKDOWHQ
ZHUGHQ XQG LQVEHVRQGHUH NHLQH QHXHQ 7|QH KLQ]XNRPPHQ� ]lKOW HU GHQQRFK GLH 2NWDYYHUVHW]XQJ YRQ
7|QHQ LQ GLHVHP 5DKPHQ ]X GHQ ]XOlVVLJHQ 9DULDWLRQVRSHUDWLRQHQ� 2NWDYYHUVHW]WH 7|QH VLQG MHGRFK
QLFKW PLWHLQDQGHU LGHQWLVFK� VRQGHUQ VLH JHK|UHQ QXU GHU JOHLFKHQ 7RQK|KHQNODVVH DQ XQG N|QQHQ
GHVKDOE EHVWHQIDOOV lTXLYDOHQW VHLQ�

'LH 8QWHUVFKHLGXQJ ]ZLVFKHQ UHLQHQ XQG XQUHLQHQ 9DULDWLRQHQ EHLQKDOWHW NHLQH :HUWXQJ� ZLH =LHJOHU
KHUYRUKHEW� *DQ] LP *HJHQWHLO VHLHQ ²GLH XQUHLQHQ 9DULDWLRQHV QLFKW DOOHLQ HEHQ VR JXW XQG VFK|Q >���@ DOV



'H DUWLILFLR YDULDQGL ���

GLH 5HLQHQ� VRQGHUQ VROFKH .OLQJHQ RIIWHUPDKOV QRFK YLHO DUWLJHU� LQGHP VLH HWZDV IUHPGHV� XQG
RIIWHUPDKOV ZDV JDOODQWHV DQ VLFK KDEHQ¥ �=LHJOHU $QOHLWXQJ� ����

,QVJHVDPW JLEW =LHJOHU QHXQ YHUVFKLHGHQH 3ULQ]LSLHQ DQ� QDFK GHQHQ HLQH UHLQH 9DULDWLRQ HLQHV
$NNRUGV RGHU 7KHPDV YRUJHQRPPHQ ZHUGHQ NDQQ�

��� 9DULDWLRQ GXUFK 3HUPXWDWLRQ GHU 7|QH

��� 9DULDWLRQ GHU 7DNWDUW

��� 9DULDWLRQ GHU 7RQGDXHU

��� 9DULDWLRQ GXUFK HLQIDFKH 7RQUHSHWLWLRQ

��� 9DULDWLRQ GXUFK GRSSHOWH 7RQUHSHWLWLRQ

��� 9DULDWLRQ GXUFK SXQNWLHUWH 7RQGDXHUQ

��� 9DULDWLRQ GXUFK 2NWDYLHUXQJ

��� 9DULDWLRQ GXUFK 7ULROHQ

��� 9DULDWLRQ GXUFK KLQ]XJHVHW]WH 3DXVHQ

'D GLH 7|QH GHV 7KHPDV RGHU HLQHV $NNRUGV EHL GHQ UHLQHQ 9DULDWLRQHQ XQYHUlQGHUW EOHLEHQ� EH]LHKHQ
VLFK GLH PHLVWHQ 9DULDWLRQVSULQ]LSLHQ DXI GLH 9HUlQGHUXQJ GHU 'DXHUQ YRQ 7|QHQ� =LHJOHU �$QOHLWXQJ�
���� ZHLVW GDUDXI KLQ� GDVV PLW GLHVHQ 3ULQ]LSLHQ GLH 0|JOLFKNHLWHQ ]XU 9HUlQGHUXQJ YRQ 7RQIROJHQ QRFK
ODQJH QLFKW HUVFK|SIW VLQG� VRQGHUQ HU ²KDEH QXU GDV Q|WKLJVWH� XQG Q�W]OLFKVWH GDYRQ EH\JHEUDFKW� RKQH
1RWK DEHU GLH 6DFKHQ QLFKW KlXIIHQ ZROOHQ¥� =XGHP LVW HV GXUFKDXV P|JOLFK� PHKUHUH 3ULQ]LSLHQ DXI HLQ
XQG GLHVHOEH 7RQIROJH DQ]XZHQGHQ XQG VRPLW NRPELQLHUWH 9DULDWLRQHQ ]X HUKDOWHQ�

=LHJOHUV 'DUVWHOOXQJ GHU XQUHLQHQ 9DULDWLRQHQ LVW GHU 6DFKH HQWVSUHFKHQG ZHQLJHU XPIDQJUHLFK XQG
V\VWHPDWLVFK DOV GLHMHQLJH GHU UHLQHQ 9DULDWLRQHQ� 'D GDV +DXSWSULQ]LS GHU XQUHLQHQ 9DULDWLRQHQ LQ GHU
(UJlQ]XQJ HLQHU JHJHEHQHQ 7RQIROJH XP ZHLWHUH 7|QH EHVWHKW� NRPPHQ GLH XQUHLQHQ 9DULDWLRQHQ ²EOR�
XQG DOOHLQ DXII HLQHV MHGHQ *HVFKLFNOLFKNHLW� JXWHQ *HVFKPDFN XQG HLQ VFKDUIIVLQQLJHV *HK|U DQ¥ XQG
GHVKDOE LVW HV ²DOVR VHKU VFKZHU� MD IDVW XQP|JO� >���@ VROFKHV DXII VR GHXWOLFKH $UWK ]X EHVFKUHLEHQ� DO� ZLU
GLH 5HLQHQ 9DULDWLRQHV EHVFKULHEHQ¥ �=LHJOHU $QOHLWXQJ� �����

7URW] GLHVHU (LQVFKUlQNXQJ JLEW =LHJOHU LQ GHU )ROJH HLQLJH %HLVSLHOH� ZLH HLQH 7RQIROJH GXUFK
]XVlW]OLFKH 7|QH HUZHLWHUW XQG YHUlQGHUW ZHUGHQ NDQQ� =ZDQJVOlXILJ NRPPHQ KLHUEHL DXFK ZLHGHU
9DULDWLRQVSULQ]LSLHQ GHU UHLQHQ 9DULDWLRQHQ ]XU $QZHQGXQJ� :LH EHL GHQ UHLQHQ 9DULDWLRQHQ LVW HV DXFK
EHL GHQ XQUHLQHQ 9DULDWLRQHQ P|JOLFK� YHUVFKLHGHQH 9DULDWLRQVSULQ]LSLHQ VR PLWHLQDQGHU ]X NRPELQLHUHQ�
GDVV GDUDXV HLQH QDKH]X XQHQGOLFKH $Q]DKO P|JOLFKHU 9HUlQGHUXQJHQ HQWVWHKHQ N|QQWH�

$P (QGH VHLQHV .DSLWHOV �EHU GLH $UWLILFLR YDULDQGL JLEW =LHJOHU VFKOLH�OLFK ]ZHL DXVI�KUOLFKHUH
%HLVSLHOH� GLH QLFKW EOR� GLH 0HWKRGH GHU 9DULDWLRQ YHUGHXWOLFKHQ� VRQGHUQ HQJHU DQ GLH 3UD[LV DQJHOHKQW
VLQG� ,P HUVWHQ )DOO ]HLJW =LHJOHU �$QOHLWXQJ� ����� ZLH DXV HLQHU NQDSSHQ )ROJH YRQ YLHU 7|QHQ XQWHU
9HUZHQGXQJ YRQ 9DULDWLRQVWHFKQLNHQ HLQH HOIWDNWLJH 0HORGLH HQWZRUIHQ ZHUGHQ NDQQ� ,QWHUHVVDQWHU LVW
MHGRFK GHU ]ZHLWH )DOO� $QKDQG HLQHU EHVWHKHQGHQ 0HORGLH YHUVXFKW =LHJOHU �$QOHLWXQJ� ���� ]X
YHUGHXWOLFKHQ� ZLH GLHVH 0HORGLH PLWWHOV GHU 9DULDWLRQVWHFKQLNHQ YHUlQGHUW XQG GDGXUFK YHUEHVVHUW
ZHUGHQ NDQQ� 2EZRKO GDV %HLVSLHO GDPLW GHU lOWHUHQ 'LPLQXWLRQVSUD[LV QDKH VWHKW� OlVVW VLFK EHLP
WDNWZHLVHQ 9HUJOHLFK ]ZLVFKHQ GHQ HLQ]HOQHQ )DVVXQJHQ PLW GHU XUVSU�QJOLFKHQ 0HORGLH IHVWVWHOOHQ� GDVV
GLH P|JOLFKH 6SDQQEUHLWH GHU 9HUlQGHUXQJHQ WHLOZHLVH �EHUUDVFKHQG JUR� LVW� %H]RJHQ DXI GHQ
NRQWUDSXQNWLVFKHQ 6DW] N|QQWH HV GHPQDFK GXUFKDXV YRUNRPPHQ� GDVV GHU =XVDPPHQKDQJ ]ZLVFKHQ
HLQHP 7KHPD XQG VHLQHQ 9HUlQGHUXQJHQ ZlKUHQG GHU 'XUFKDUEHLWXQJ QLFKW PHKU RKQH ZHLWHUHV
IHVW]XVWHOOHQ LVW�

0LW GLHVHU 6NL]]H GHU =LHJOHUVFKHQ 'DUOHJXQJHQ P|FKWH LFK HV EHZHQGHQ ODVVHQ� :LH HLQJDQJV
HUZlKQW� NDQQ GHU LQWHUHVVLHUWH /HVHU VLFK VHOEVW HLQHQ hEHUEOLFN DQKDQG GHU hEHUWUDJXQJ LP $QKDQJ %
YHUVFKDIIHQ�

'D ZLU XQV LP �EHUQlFKVWHQ 3DUDJUDIHQ EHL GHU :HUNEHVFKUHLEXQJ GHU IUHLHQ ,PLWDWLRQ DXI GLH
bKQOLFKNHLW ]ZLVFKHQ 7RQIROJHQ XQG 0RWLYHQ EH]LHKHQ ZHUGHQ� ZLOO LFK GHQ YRUOLHJHQGHQ 3DUDJUDIHQ PLW
HLQHU NQDSSHQ %HWUDFKWXQJ ]XU DOOJHPHLQHQ 3UREOHPDWLN YRQ bKQOLFKNHLWHQ EHVFKOLH�HQ�

bKQOLFKNHLW LVW HLQH ]ZHLVWHOOLJH 5HODWLRQ� GLH ]ZHL ZHVHQWOLFKH IRUPDOH (LJHQVFKDIWHQ EHVLW]W �&DUQDS
����� ���� (UVWHQV LVW VLH UHIOH[LY� %H]RJHQ DXI HLQHQ *HJHQVWDQGVEHUHLFK� GHU VLFK DXV PXVLNDOLVFKHQ
0RWLYHQ RGHU DOOJHPHLQHU DXV 7RQIROJHQ ]XVDPPHQVHW]W� KHL�W GDV� GDVV MHGHV PXVLNDOLVFKH 0RWLY PLW
VLFK VHOEVW lKQOLFK LVW� =ZHLWHQV LVW VLH V\PPHWULVFK� 'DV EHGHXWHW� GDVV bKQOLFKNHLWVUHODWLRQHQ XPNHKUEDU



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

VLQG� :HQQ ZLU EHLVSLHOVZHLVH ]ZHL YHUVFKLHGHQH 0RWLYH P� XQG P� KDEHQ XQG GDV 0RWLY P� GHP 0RWLY
P� lKQOLFK LVW� GDQQ LVW DXFK �XPJHNHKUW� GDV 0RWLY P� GHP 0RWLY P� lKQOLFK�

(LQ 3UREOHP� PLW GHP PDQ VLFK DOV 0XVLNZLVVHQVFKDIWOHU EHL :HUNEHVFKUHLEXQJHQ KHUXPVFKODJHQ
PXVV� EHVWHKW GDULQ� GDVV bKQOLFKNHLWVUHODWLRQHQ QLFKW WUDQVLWLY VLQG� :RKOJHPHUNW� QLFKW WUDQVLWLY XQG
QLFKW HWZD LQWUDQVLWLY �]X GLHVHU 8QWHUVFKHLGXQJ YHUJOHLFKH 6XSSHV ����� ��� I��� 8P GLHVH (LJHQVFKDIW
HLQHU bKQOLFKNHLWVUHODWLRQ ]X HUOlXWHUQ� ZROOHQ ZLU HUVW NOlUHQ� ZDV XQWHU 7UDQVLWLYLWlW ]X YHUVWHKHQ LVW�
1HKPHQ ZLU DQ� ZLU KlWWHQ GUHL YHUVFKLHGHQH PXVLNDOLVFKH 0RWLYH P�� P� XQG P�� 1HKPHQ ZLU ZHLWHU DQ�
GDVV P� lKQOLFK ]X P� LVW XQG P� VHLQHUVHLWV lKQOLFK ]X P� LVW� :lUH bKQOLFKNHLW QXQ HLQH WUDQVLWLYH
5HODWLRQ� VR N|QQWHQ ZLU IROJHUQ� GDVV XQWHU GLHVHU 9RUDXVVHW]XQJ DXFK P� lKQOLFK ]X P� LVW� +lWWH PDQ HV
PLW PHKU DOV QXU GUHL 0RWLYHQ ]X WXQ� VR N|QQWH PDQ DXI GLHVH :HLVH P|JOLFKHUZHLVH .HWWHQ YRQ
bKQOLFKNHLWHQ ]ZLVFKHQ EHWHLOLJWHQ PXVLNDOLVFKHQ 0RWLYHQ DXI]HLJHQ� :DKUVFKHLQOLFK ZlUH HV DXI GLHVHU
*UXQGODJH VRJDU P|JOLFK� GHQ LQ GHU 0XVLNZLVVHQVFKDIW VR KlXILJ JHEUDXFKWHQ $XVGUXFN GHU ²$EOHLWXQJ¥
YRQ 0RWLYHQ ]X SUl]LVLHUHQ� /HLGHU LVW bKQOLFKNHLW DEHU QLFKW WUDQVLWLY� 0LW DQGHUHQ :RUWHQ� ZHQQ P� ]X
P� XQG P� ]X P� lKQOLFK LVW� GDQQ NDQQ HV GHU )DOO VHLQ� GDVV P� DXFK P� lKQHOW� (V NDQQ DEHU HEHQ DXFK
GHU )DOO VHLQ� GDVV P� ]X P� QLFKW lKQOLFK LVW� %HLGHV LVW P|JOLFK�

'LHVHU OHLGLJH =XVWDQG U�KUW GDKHU� GDVV *HJHQVWlQGH LQ GHU 5HJHO LQ YHUVFKLHGHQHQ +LQVLFKWHQ
]XHLQDQGHU lKQOLFK RGHU XQlKQOLFK VHLQ N|QQHQ� %H]RJHQ DXI PXVLNDOLVFKH :HUNEHVFKUHLEXQJHQ LVW HV
EHLVSLHOVZHLVH GHQNEDU� GDVV HLQ PXVLNDOLVFKHV 0RWLY P� GHP 7KHPD HLQHV LPLWDWRULVFKHQ 6DW]HV
KLQVLFKWOLFK GHU ,QWHUYDOOIROJH lKQHOW� :HLWHU N|QQWH HV VHLQ� GDVV P� HLQHP VSlWHU DXIWUHWHQGHQ 0RWLY P�

ZHQLJHU KLQVLFKWOLFK GHU ,QWHUYDOOIROJH� GDI�U DEHU EH]�JOLFK GHU HLQ]HOQHQ 7RQGDXHUQ� GDV KHL�W GHV
5K\WKPXV� VWDUN lKQHOW� =ZLVFKHQ GHP 7KHPD XQG P� EUDXFKW DQJHVLFKWV GLHVHU 6LWXDWLRQ �EHUKDXSW NHLQH
RIIHQVLFKWOLFKH bKQOLFKNHLW ]X EHVWHKHQ�

'HU HEHQ JHVFKLOGHUWH )DOO LVW ]ZDU ILNWLY� DEHU HU LVW NHLQHVIDOOV DEZHJLJ RGHU XQZDKUVFKHLQOLFK� :LU
P�VVHQ XQV QXU YRUVWHOOHQ� GDVV GDV 0RWLY P� DXV GHP 7KHPD GXUFK GLH $QZHQGXQJ HLQHV GHU
=LHJOHUVFKHQ 3ULQ]LSLHQ GHU UHLQHQ 9DULDWLRQHQ JHZRQQHQ ZXUGH� ZlKUHQG P� HLQH XQUHLQH 9DULDWLRQ GHV
7KHPDV RGHU YRQ P� GDUVWHOOW� 'LH &KDQFHQ� GDVV ZLU GHQ VDW]WHFKQLVFKHQ =XVDPPHQKDQJ ]ZLVFKHQ GHQ
EHLGHQ 0RWLYHQ XQG GHP 7KHPD RKQH JUR�HQ $XIZDQG HUNHQQHQ Z�UGHQ� ZlUH YHUPXWOLFK QLFKW
VRQGHUOLFK KRFK�

(LQH /|VXQJ GHU DQJHVSURFKHQHQ 3UREOHPH N|QQWH GDULQ EHVWHKHQ� GDVV PDQ DOOH P|JOLFKHQ 0RWLYH
HLQHU .RPSRVLWLRQ YRUDE HUPLWWHOW XQG GLH bKQOLFKNHLW ]ZLVFKHQ GHQ HLQ]HOQHQ 0RWLYHQ ]X PHVVHQ
YHUVXFKW� 'D]X N|QQWH PDQ DXI )X]]\�/RJLNHQ� 3URWRW\SHQDQVlW]H RGHU 0HWULNHQ LP 5DKPHQ
PHKUGLPHQVLRQDOHU 0HUNPDOVUlXPH ]XU�FNJUHLIHQ� $EJHVHKHQ YRQ GHU )UDJH� ZLH ZLU IHVWVWHOOHQ ZROOHQ�
ZHOFKH 7RQIROJHQ �EHUKDXSW DOV .DQGLGDWHQ I�U 0RWLYH LQIUDJH NRPPHQ� ZlUH GHU GDPLW YHUEXQGHQH
$XIZDQG I�U GHQ YRUOLHJHQGHQ =ZHFN VLFKHUOLFK �EHUWULHEHQ�

+LQ]X NRPPW HLQ ZHLWHUHV 3UREOHP� (LQLJH 3V\FKRORJHQ KDEHQ EHVWULWWHQ� GDVV bKQOLFKNHLW WDWVlFKOLFK
HLQH V\PPHWULVFKH 5HODWLRQ LVW �7YHUVN\ ������ 2IIHQEDU OlVVW VLFK LQ ([SHULPHQWHQ ]HLJHQ� GDVV
9HUVXFKVSHUVRQHQ EHVWLPPWH bKQOLFKNHLWVXUWHLOH LKUHQ NRQYHUVHQ )DVVXQJHQ YRU]LHKHQ� 'DV NDQQ PDQ
EHLVSLHOVZHLVH DXFK LQ GHU PXVLNZLVVHQVFKDIWOLFKHQ /LWHUDWXU EHREDFKWHQ� 'HU 0XVLNZLVVHQVFKDIWOHU LVW LQ
GHU 5HJHO HKHU JHQHLJW ]X VDJHQ� GDVV GDV 0RWLY HLQHV )XJHQ]ZLVFKHQVSLHOV GHP )XJHQWKHPD lKQOLFK VHL�
DOV XPJHNHKUW ]X EHKDXSWHQ� GDVV GDV )XJHQWKHPD GHP =ZLVFKHQVSLHOPRWLY lKQHOH�

:DV EHGHXWHW GDV QXQ DOOHV I�U GLH VSlWHU YRU]XQHKPHQGHQ :HUNEHVFKUHLEXQJHQ XQG �
XQWHUVXFKXQJHQ" ,P YRUOLHJHQGHQ )DOO VHKH LFK NHLQH 9HUDQODVVXQJ� DXI IRUPDOH +LOIVPLWWHO ]XU
)HVWVWHOOXQJ YRQ bKQOLFKNHLWHQ ]ZLVFKHQ 7KHPHQ RGHU 0RWLYHQ LP 5DKPHQ GHV 'XUFKDUEHLWXQJVNRQ]HSWV
GHV ��� -DKUKXQGHUWV ]XU�FN]XJUHLIHQ� =ZLVFKHQ HLQHP 7KHPD XQG VHLQHQ 9DULDQWHQ EHVWHKW HLQH
)DPLOLHQlKQOLFKNHLW LP 6LQQH :LWWJHQVWHLQV ������ ��� II��� EHL GHU NHLQ 0HUNPDO DXI DOOH YHUZDQGWHQ
7RQIROJHQ ]XWUHIIHQ PXVV� 'DV 7KHPD XQG VHLQH 0RWLYH N|QQWH PDQ DOVR DOV HLQH )DPLOLH YRQ 0RWLYHQ
DXIIDVVHQ� ZREHL GHP 7KHPD LQQHUKDOE GLHVHU )DPLOLH HLQH DXVJH]HLFKQHWH 6WHOOXQJ UHODWLY ]X GHQ DQGHUHQ
0RWLYHQ ]XNRPPW� (V ELOGHW HLQH $UW 3URWRW\S� DXI GHQ GLH DQGHUHQ 0RWLYH ²EH]RJHQ¥ VLQG�

5HLQ WKHRUHWLVFK JLEW HV GLH 0|JOLFKNHLW� PLWKLOIH JHHLJQHWHU 7UDQVIRUPDWLRQVUHJHOQ MHGH JHJHEHQH
7RQIROJH LQ MHGH DQGHUH 7RQIROJH ]X �EHUI�KUHQ� VRGDVV ]ZLVFKHQ EHLGHQ 7RQIROJHQ NHLQH SULPD IDFLH
PHKU IHVW]XVWHOOHQGH bKQOLFKNHLW EHVWHKW� 0DQ NDQQ GLH =LHJOHUVFKHQ 3ULQ]LSLHQ GHU UHLQHQ XQG XQUHLQHQ
9DULDWLRQHQ GXUFKDXV DOV HLQH 0HQJH VROFKHU 7UDQVIRPDWLRQVUHJHOQ DXIIDVVHQ� VHOEVW ZHQQ VLH QXU
LQIRUPHOO EHVWLPPW VLQG� %HWUDFKWHW PDQ VLFK GLH 9DULDWLRQVSULQ]LSLHQ JHQDXHU� GDQQ ZLUG VFKQHOO NODU�
GDVV GXUFK LKUH ZLHGHUKROWH $QZHQGXQJ HLQ 7KHPD HLQH Y|OOLJ DQGHUH *HVWDOW HUKDOWHQ NDQQ�

1DW�UOLFK LVW HV UHLQ WKHRUHWLVFK GHQNEDU� GDVV %DFK RGHU DQGHUH .RPSRQLVWHQ GHV ��� -DKUKXQGHUWV
WDWVlFKOLFK DXI GLHVH $UW XQG :HLVH LKUH .RPSRVLWLRQHQ HU]HXJW KDEHQ� $OVR VR� GDVV MHGH 7RQIROJH PLW
MHGHU DQGHUHQ DXIJUXQG YRQ PHKUIDFK DQJHZDQGWHQ 9DULDWLRQVSULQ]LSLHQ ]XVDPPHQKlQJW� %HL DOOHQ
QDFKIROJHQGHQ :HUNEHWUDFKWXQJHQ ZHUGH LFK GDYRQ DXVJHKHQ� GDVV GDV QLFKW GHU )DOO ZDU� 0LW &� *�
=LHJOHU �$QOHLWXQJ� ���� ZHUGH LFK DQQHKPHQ� GDVV GLH .RPSRQLVWHQ GHV ��� -DKUKXQGHUWV EHL GHU
'XUFKDUEHLWXQJ YRQ PXVLNDOLVFKHQ 7KHPHQ VLFK DXI GHQ ²JXWHQ *HVFKPDFN XQG HLQ VFKDUIIVLQQLJHV



'DV 7KHPD DOV $XVJDQJVSXQNW GHU LPLWDWLR ���

*HK|U¥ I�U PXVLNDOLVFKH =XVDPPHQKlQJH YHUODVVHQ KDEHQ� 2EZRKO GLHVH $QQDKPH lX�HUVW YDJH LVW�
VFKHLQW VLH PLU VHKU YLHO SODXVLEOHU� DOV GLH $QQDKPH� GDVV .RPSRVLWLRQHQ LP ��� -DKUKXQGHUW GDV (UJHEQLV
HLQHU VWUHQJHQ $QZHQGXQJ YRQ 7UDQVIRUPDWLRQVUHJHOQ VLQG�

§ 3  'DV�7KHPD�DOV�$XVJDQJVSXQNW�GHU�LPLWDWLR

-HGH LPLWDWLR VHW]W PLQGHVWHQV HLQ EHVWLPPWHV 7KHPD YRUDXV� :LH LP )DOOH GHU .DGHQ] JLEW HV KLHU
JOHLFKHUPD�HQ HLQH 9LHO]DKO XQWHUVFKLHGOLFKHU %H]HLFKQXQJHQ� GLH RIW V\QRQ\P JHEUDXFKW ZXUGHQ�

• ²7KHPD¥
 �:HUNPHLVWHU ����� ���� :HUNPHLVWHU ����� ��� ���� +HLQLFKHQ ����� ��� 6FKHLEH
����� ��� 0DMHU ����� ��� :DOWKHU ����� ���� 0DWWKHVRQ ����� ���� 6W|O]HO $QOHLWXQJ�
���� -� *� =LHJOHU 8QWHUULFKW� ��U� &� *� =LHJOHU $QOHLWXQJ� ����

• ²+DXSW 6DW]¥ RGHU ²6DW]¥
 �:DOWKHU ����� ���� 6FKHLEH ����� ��� 6FKHLEH ����� ���� 0DWWKHVRQ ����� �����

• ²&ODXVXOD¥ RGHU ²&ODXVXO¥
 �+HLQLFKHQ ����� ��� :DOWKHU ����� ���� 0DWWKHVRQ ����� ���� 0DUSXUJ ����� ���

• ²)RUPXO¥ RGHU ²)|UPHOJHQ¥
 �:DOWKHU ����� ���� 0DWWKHVRQ ����� ����

• ²0HORGLH¥
 �6FKHLEH ����� ��� :DOWKHU ����� ���� 6FKHLEH ����� ����

• ²PHORGLVFKHU 6DW]¥
 �0DWWKHVRQ ���������

• ²,QYHQWLRQ¥
 �+HLQLFKHQ ����� ���� 6FKHLEH ����� ���

(LQLJH $XWRUHQ VSUHFKHQ OHGLJOLFK YRQ ²)LJXUHQ¥� ²1RWHQ¥� ²7|QHQ¥ RGHU ²,QWHUYDOOHQ¥� GLH
QDFKJHDKPW ZHUGHQ �:DOWKHU ����� ���� )X[ ����� ����� 0DWWKHVRQ ������ ���� EHQXW]W DX�HU GHQ REHQ
DQJHJHEHQHQ %H]HLFKQXQJHQ DXFK GHQ $XVGUXFN ²*lQJH¥� ,Q HLQHP lKQOLFKHQ 6LQQH VSULFKW 6W|O]HO
�$QOHLWXQJ� ���� EH]�JOLFK GHU DOOJHPHLQ YHUVWDQGHQHQ ,PLWDWLRQ OLHEHU YRQ ²PRGXODWLRQHV¥� VWDWW YRQ
7KHPHQ� 'DEHL KDQGHOW HV VLFK XP HLQHQ ZHLWHUHQ %HJULII� GHU GLH ²)�KUXQJ HLQHU 0HORGLH RGHU
6DQJ :HLVH �:DOWKHU ����� ���� EH]HLFKQHW�

)DVW DOOH GHU JHQDQQWHQ $XVGU�FNH ZHUGHQ HEHQIDOOV ]XU %H]HLFKQXQJ YRQ )XJHQWKHPHQ EHQXW]W� GD
VLFK GLH )XJH QXU LQ GHU VDW]WHFKQLVFKHQ %HKDQGOXQJ HLQHV YRUJHJHEHQHQ 7KHPDV YRQ GHU IUHLHQ ,PLWDWLRQ
XQWHUVFKHLGHW� QLFKW DEHU LQ JUXQGVlW]OLFKHU +LQVLFKW� $XI ]ZHL $XVQDKPHQ P|FKWH LFK KLHU QRFK
KLQZHLVHQ� :DOWKHU ������ ���� ���� QHQQW GHQ 9RUZXUI ]X HLQHU )XJH ]ZHLPDO DXVGU�FNOLFK ²)RUPDO�
&ODXVXO¥� $X�HUGHP ZHLVW HU GDUDXI KLQ� GDVV QHEHQ ²7KHPD¥ LP )DOOH HLQHU )XJH QRFK GHU $XVGUXFN
²6XEMHFWXP¥ JHEUDXFKW ZHUGH� 'LHVH %HVWLPPXQJ �EHUQLPPW :DOWKHU VSlWHU DXFK LQ VHLQ /H[LFRQ� 'RUW
HQWKlOW GHU $UWLNHO VXEMHFWXP HLQHQ 9HUZHLV DXI GHQ $UWLNHO VRJHWWR� ZR HV KHL�W� ²HLQH VROFKH &ODXVXO
RGHU )RUPXO� ZRUDXV HLQH )XJD JHPDFKW ZHUGHQ NDQQ¥�

=X EHDFKWHQ LVW� GDVV GHU $XVGUXFN ²FODXVXOD¥ PHKUGHXWLJ LVW �YHUJOHLFKH .DSLWHO ,,� � ��� 'LHV WULIIW
HEHQVR DXI GHQ $XVGUXFN ²0HORGLH¥ ]X� GHU DX�HU GHU REHQ JHJHEHQHQ %HGHXWXQJ QRFK LP 6LQQH HLQHU
²6DQJ :HLVH¥ �²FRQWLQXDWD VRQRUXP FRQQH[LR¥� �:DOWKHU ����� ���� 0DMHU ����� ��� RGHU DOV
%H]HLFKQXQJ I�U HLQH OlQJHUH 7RQIROJH HLQHU 6WLPPH ]X YHUVWHKHQ LVW �=LHJOHU $QOHLWXQJ� ���� ,P OHW]WHUHQ
)DOO EH]HLFKQHW GDV :RUW ²0HORGLH¥ DOVR GDV 5HVXOWDW HLQHU DXV YDULLHUWHQ 6lW]HQ RGHU 7KHPHQ
]XVDPPHQJHVHW]HQ OlQJHUHQ7RQIROJH�

:DV GDV $XVVHKHQ� GLH *HVWDOW RGHU GLH )RUP GHV 7KHPDV EHWULIIW� VR LVW HV NDXP P|JOLFK� KLHU�EHU
YHUELQGOLFKH $XVVDJHQ ]X PDFKHQ� 'DV ,QWHUHVVH DQ GHU 7KHPHQ� EH]LHKXQJVZHLVH 0HORGLHELOGXQJ ZLUG
LQ GHP LQ 5HGH VWHKHQGHQ =HLWUDXP HUVW QDFK XQG QDFK ]XP *HJHQVWDQG PXVLNWKHRUHWLVFKHU (U|UWHUXQJHQ
JHPDFKW� 0DWWKHVRQV .HUQ PHORGLVFKHU :L�HQVFKDIIW LVW EHNDQQWOLFK GLH HUVWH $EKDQGOXQJ� GLH VLFK
DXVJLHELJ PLW ²GHU .XQVW HLQH JXWH 0HORGLH ]X PDFKHQ¥ EHVFKlIWLJW� 'LH (PSIHKOXQJHQ ]XU (LQULFKWXQJ
YRQ 0HORGLHQ EH]LHKXQJVZHLVH 7KHPHQ� GLH 0DWWKHVRQ LQ VHLQHU $EKDQGOXQJ JLEW� VLQG MHGRFK VR
DOOJHPHLQ JHKDOWHQ� GDVV PDQ DXV LKQHQ OHLGHU NHLQH GHILQLWLYHQ 0HUNPDOH H[WUDKLHUHQ NDQQ�

=ZHL -DKUH VSlWHU LP &DSHOOPHLVWHU EHP�KW VLFK 0DWWKHVRQ ������ ����� HWZDV JHQDXHU ]X VHLQ� ²%H\
GHP 7KHPDWH RGHU +DXSW 6DW]H� ZHOFKHU JOHLFKVDP LQ GHU PHORGLVFKHQ :LVVHQVFKDIIW GDVMHQLJH



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

YRUVWHOOHW� ZDV EH\ HLQHP 5HGQHU GHU 7H[W RGHU 8QWHUZXUII LVW� P�VVHQ JHZLVVH EHVRQGHUH )RUPXOQ LP
9RUUDWK VH\Q� GLH DXI DOOJHPHLQH 9RUWUlJH DQJHZDQGW ZHUGHQ N|QQHQ¥� 'LH GDPLW JHPHLQWHQ ORFL WRSLFL
VLQG DEHU EHUHLWV HLQ %HVWDQGWHLO GHU LQYHQWLR XQG N|QQHQ VRPLW K|FKVWHQV DOV JUREH 5LFKWOLQLHQ ]XU
0HORGLHELOGXQJ DQJHVHKHQ ZHUGHQ� 6DORSS JHVDJW VLQG VLH HLQ +LOIVPLWWHO� DXI GDV HLQ .RPSRQLVW YRU
DOOHP GDQQ ]XU�FNJUHLIHQ NDQQ� ZHQQ LKP QLFKWV %HVVHUHV HLQIlOOW�

(LQHQ KDQGIHVWHUHQ +LQZHLV DXI GLH P|JOLFKH )RUP RGHU *HVWDOW YRQ 0HORGLHQ JLEW 3KLOLSS &KULVWRSK
+DUWXQJ ������ �� I�� LP 0XVLFXV WKHRUHWLFR�SUDFWLFXV� ²������ 'LH $UWHQ GHU NOHLQHQ 0HORGLHQ VLQG IDVW
XQ]lKOEDU� 'LH JUR�HQ VLQG DXV NOHLQHQ ]XVDPPHQ JHVHW]W� 'LH $UW GHU =XVDPPHQVHW]XQJ LVW ZLHGHU VHKU
YLHOHUOH\� GDKHU Z�UGHQ ZLU XQV YHUJHEOLFK EHP�KHQ� ZDQQ ZLU DOOH P|JOLFKH $UWHQ GHU JURVVHQ 0HORGLHQ
QHQQHQ ZROWHQ OHUQHQ�

������ 0DQ EHOLHEH GDV VFK|QH :DOWKHUVFKH 0XVLFDOLVFKH /H[LFRQ QDFK]XVFKODJHQ� 'D ZLUG PDQ
ILQGHQ� GD� GLH VFKRQ HUVRQQHQHQ XQG ]XU 0RGH JHZRUGHQHQ 0HORGLHQ LKUHQ 1DPHQ EHNRPPHQ� HQWZHGHU
YRQ GHU $UW LKUHU 0HQVXU� RGHU YRQ LKUHU /lQJH� RGHU .�U]H� YRQ LKUHU $UW ]X UHSHWLUHUHQ� YRQ LKUHU
+XUWLJNHLW� YRQ EHVRQGHUQ &DVLEXV� YRQ GHU 6WlUNH RGHU 6FKZlFKH GHUHU 6WLPPHQ� YRQ GHU 9LHOKHLW RGHU
:HQLJNHLW GHU %H\VWLPPXQJ� YRQ GHU $UW GHU 9HUELQGXQJ� YRQ JHZLVVHQ 1DWLRQHQ� YRQ JHZLVVHQ
$IIHFWHQ� YRQ JHZLVVHQ ,QVWUXPHQWHQ� YRQ JHZLVVHQ 3HUVRQHQ� YRQ DQGHUQ 8PVWlQGHQ¥�

:HU :DOWKHUV /H[LFRQ GDUDXIKLQ DXIVFKOlJW� VXFKW DOOHUGLQJV YHUJHEOLFK QDFK MHQHQ $UWHQ YRQ
0HORGLHQ� YRQ GHQHQ +DUWXQJ VSULFKW� =XP 7KHPD ²0HORGLH¥ ILQGHW VLFK QXU HLQ $UWLNHO� GHU GHQ /HVHU
GDU�EHU LQIRUPLHUW� GDVV GDPLW HLQH ²6DQJ :HLVH¥ EH]HLFKQHW ZLUG�

(V JLEW QXQ ]ZHL P|JOLFKH (UNOlUXQJHQ I�U GLHVHQ 6DFKYHUKDOW� $XI GHU HLQHQ 6HLWH N|QQWH PDQ
GDU�EHU VSHNXOLHUHQ� RE VLFK +DUWXQJ PLW GHP +LQZHLV DXI :DOWKHUV /H[LFRQ YLHOOHLFKW HLQIDFK JHLUUW KDW�
'DV LVW QLFKW XQP|JOLFK� ZHQQ DXFK QLFKW VHKU YLHO I�U GLHVH 9HUPXWXQJ VSULFKW� (V JLEW LQ MHQHU =HLW NHLQ
OH[LNDOLVFKHV :HUN� GDV PLW GHP :DOWKHUV YHUJOHLFKEDU ZlUH� 6RPLW LVW NDXP DQ]XQHKPHQ� GDVV +DUWXQJ
VLFK EHL VHLQHU /LWHUDWXUDQJDEH YHUVHKHQ KDEHQ N|QQWH�

$XI GHU DQGHUHQ 6HLWH LVW HV P|JOLFK� GDVV +DUWXQJ PLW GHQ YHUVFKLHGHQHQ 0HORGLHQ GLH &RQWUDSXQFW�
$UWLNHO LQ :DOWKHUV /H[LFRQ PHLQW� )�U GLHVH ,QWHUSUHWDWLRQ N|QQHQ GUHL *U�QGH YRUJHWUDJHQ ZHUGHQ�
(UVWHQV VSULFKW :DOWKHU ������ ���� LQ GHP +DXSWDUWLNHO ²&RQWUDSXQWR¥ VHOEVW YRQ ²0HORGLHQ¥�
²hEHUKDXSW QXQ LVW MHGH KDUPRQLVFKH =XVDPPHQVHW]XQJ HLQ &RQWUDSXQFW� LQVRQGHUKHLW DEHU VLQG HV HLQ� �
XQG PHKUIDFKH 0HORGLHQ �EHU HLQ JHPHLQLJOLFK DXV .LUFKHQ *HVlQJHQ JHQRPPHQHV 6XEMHFWXP >���@¥�
'DVV GLHVH 7HUPLQRORJLH GXUFKDXV QLFKW XQJHZ|KQOLFK LVW� VDKHQ ZLU EHUHLWV LP � � GHV 9,,� .DSLWHOV�
=ZHLWHQV VLQG GLH LQ GHQ .RQWUDSXQNWDUWLNHOQ ]X ILQGHQGHQ (SLWKHWD GHU FRQWUDSSXQWL FRQ REEOLJKL QLFKW
EOR� DXI GLH HQWVSUHFKHQGHQ .RQWUDSXQNWH EHVFKUlQNW� %HLVSLHOVZHLVH LVW GDV DOOD ]RSSD HLQ
VDW]WHFKQLVFKHU .XQVWJULII� GHQ :DOWKHU DXFK XQDEKlQJLJ YRQ GHP $UWLNHO FRQWUDSXQWR DOOD ]RSSD
HUZlKQW� 0LW DQGHUHQ :RUWHQ NDQQ VLFK GLHVHU =XVDW] JHQDXVR DXI GHQ JHZ|KQOLFKHQ� GDV KHL�W QLFKW LP
PHKUIDFKHQ .RQWUDSXQNW JHKDOWHQHQ 6DW] EH]LHKHQ� ,P (LQ]HOQHQ HUZlKQW :DOWKHU GLH IROJHQGHQ
6DW]WHFKQLNHQ LQ VHSDUDWHQ $UWLNHOQ�

• DOOD ]RSSD �:DOWKHU ����� ����
• REOLJDWR �:DOWKHU ����� �����
• DOOD GLULWWD �:DOWKHU ����� ����
• SHUILGLD �:DOWKHU ����� �����
• V\QFRSHU �:DOWKHU ����� �����
• VDOWXV �:DOWKHU ����� �����
• VDOWDUHOOR �:DOWKHU ����� �����
• WLUDWD �:DOWKHU ����� �����
• IUDQFHVH �:DOWKHU ����� �����

=XU 7LUDWD H[LVWLHUW EHL :DOWKHU ]ZDU NHLQ HQWVSUHFKHQGHU FRQWUDSXQFWXV� DEHU 0DWWKHVRQ ������ ����
NHQQW HLQHQ GLHVEH]�JOLFKHQ FRQWUDSXQWR GL 7LUDWH� )�U GDV )UDQFHVH RGHU DOOD )UDQFHVH JLEW HV HEHQIDOOV
NHLQ NRQWUDSXQNWLVFKHV bTXLYDOHQW EHL :DOWKHU� :LU ZLVVHQ MHGRFK GXUFK GHQ &RQWUDSXQFWXV � D � LQ
6W\OR )UDQFHVH GHU (UVWDXVJDEH YRQ %DFKV .XQVW GHU )XJH� GDVV GLHVHV 9HUIDKUHQ ]XP VDW]WHFKQLVFKHQ
5HSHUWRLUH GHV ��� -DKUKXQGHUWV �ZDKUVFKHLQOLFK� JHK|UWH� :HQQ HV VLFK EHL GLHVHP 9HUIDKUHQ XP JHQHUHOO
HLQVHW]EDUH 6DW]WHFKQLNHQ KDQGHOWH� GDQQ NRQQWHQ VLH VHOEVWYHUVWlQGOLFK JOHLFKHUPD�HQ DXI 7KHPHQ RGHU
VRJHQDQQWH ²+DXSWVlW]H¥ EH]LHKXQJVZHLVH ²0HORGLHQ¥ DQJHZDQGW ZHUGHQ� 'LHVH ,QWHUSUHWDWLRQ ZlUH
]XGHP GXUFK +DUWXQJV +LQZHLV QDKH OLHJHQG� GDVV GLH 0HORGLHQ QDFK 0HQVXU� /lQJH RGHU .�U]H RGHU
EHVRQGHUHQ &DVLEXV HWF� XQWHUVFKLHGHQ ZHUGHQ XQG GDKHU LKUHQ 1DPHQ KDEHQ� *HQDX GLHV LVW MD EHL GHQ
.RQWUDSXQNWDUWLNHOQ LQ :DOWKHUV /H[LFRQ GHU )DOO�

'ULWWHQV PXVV HV VLFK XP 0HORGLHQ KDQGHOQ� GLH LQ MHQHU =HLW NRPSRVLWRULVFKHV $OOJHPHLQJXW VLQG�
GHQQ +DUWXQJ VSULFKW YRQ ²VFKRQ HUVRQQHQHQ XQG ]XU 0RGH JHZRUGHQHQ 0HORGLHQ¥� :HQQ HV VLFK EHL



'LH IUHLH ,PLWDWLRQ ���

GLHVHQ 0HORGLHQ DEHU QLFKW XP GLH FRQWUDSSXQWL FRQ REEOLJKL KDQGHOQ VROOWH� GDQQ ZlUH QXU VFKZHU
YRUVWHOOEDU� ZDV HU GHQQ VRQVW JHPHLQW KDEHQ N|QQWH�

8P GLHVH ,QWHUSUHWDWLRQ ]X XQWHUPDXHUQ� N|QQWH PDQ ]XGHP QRFK DXI H[HPSODULVFKH %HLVSLHOH DXV
.RPSRVLWLRQHQ %DFKV KLQZHLVHQ� 6LH ]HLJHQ� GDVV GLH 9HUZHQGXQJ GHU DXV GHQ FRQWUDSSXQWL FRQ REEOLJKL
EHNDQQWHQ VDW]WHFKQLVFKHQ 6WHUHRW\SHQ EHL GHU 7KHPHQELOGXQJ QLFKW XQJHZ|KQOLFK ZDU�

7KHPHQJHVWDOWXQJ PLW V\QFRSHU�7HFKQLN� • &DQRQ DOOD 'HFLPD �1U� ��� GHU .XQVW GHU
)XJH�

7KHPD LQ WHPSR WHUQDULR� • &RQWUDSXQFWXV �� GHU .XQVW GHU )XJH�
• )XJD � �%:9 ���� GHV :RKOWHPSHULHUWHQ

.ODYLHUV ,,�

7KHPD QDFK $UW HLQHV FRQWUDSXQWR SXQWDWR� • )XJD GHU 7RFFDWD LQ J�0ROO �%:9 �����

7KHPHQJHVWDOWXQJ PLW GL VDOWR�7HFKQLN� • 7RFFDWD '�'XU �%:9 ����� 7� ��� II��
• )XJD �� �%:9 ���� GHV :RKOWHPSHULHUWHQ

.ODYLHUV ,�
• )XJD �� �%:9 ���� GHV :RKOWHPSHULHUWHQ

.ODYLHUV ,�

7KHPHQJHVWDOWXQJ DOOD ]RSSD� • 7RFFDWD HW )XJD LQ G �%:9 �����
• 3UlOXGLXP HW )XJD LQ $�'XU �%:9 �����

7KHPHQJHVWDOWXQJ PLWWHOV SHUILGLD�7HFKQLN� • )XJD LQ '�'XU �%:9 ���� ���
• )XJD GHU 7RFFDWD LQ &�'XU �%:9 �����

7KHPHQJHVWDOWXQJ DOOD GLULWWD� • 3UlOXGLXP HW )XJD LQ K�0ROO �%:9 �����
• .\ULH� *RWW 9DWHU LQ (ZLJNHLW �%:9 �����
• )XJD D � �%:9 ���� ��� 7� �� II��

7KHPHQJHVWDOWXQJ PLW VDOWDUHOOR�7HFKQLN� • )XJD LQ (�'XU �%:9 ���� ��� 7� ��� II��

%HL GHQ VSlWHU ]X EHWUDFKWHQGHQ %DFKVFKHQ .RPSRVLWLRQHQ ZLUG HV HKHU VHOWHQ GHU )DOO VHLQ� GDVV HLQ
7KHPD QDFK $UW GHU FRQWUDSSXQWL FRQ REEOLJKL HLQJHULFKWHW LVW� ZHLO GLH *HVWDOW GHV 7KHPDV PD�JHEOLFK
YRQ ZHLWHUHQ )DNWRUHQ DEKlQJW� GLH DOOHVDPW ]XU ,QYHQWLRQ JHK|UHQ� 'LH LQYHQWLR LVW LKUHUVHLWV HQJ PLW GHU
$IIHNWHQOHKUH� GHU 6WLOOHKUH� GHP VRJHQDQQWHQ ²*XVWR¥ XQG DQGHUHQ )DNWRUHQ GHU EDURFNHQ
.RPSRVLWLRQVOHKUH YHUEXQGHQ� 'LHV JLOW XPVR PHKU� ZHQQ HV VLFK XP 9RNDOPXVLN KDQGHOW� 2EZRKO
HLQ]HOQH %HUHLFKH GHU EDURFNHQ .RPSRVLWLRQVOHKUH ]XP %HLVSLHO GXUFK GLH ORFL WRSLFL RGHU GLH GLVSRVLWLR
PHKU RGHU ZHQLJHU VWDUN NDQDOLVLHUW ZHUGHQ� LVW GLH ,QYHQWLRQ LP 3ULQ]LS DEHU DQ NHLQH 9RUJDEHQ
JHEXQGHQ� 'HPQDFK LVW DXFK GHU 9LHOIDOW WKHPDWLVFKHU (LQIlOOH NHLQH *UHQ]H JHVHW]W�

=XP 6FKOXVV GLHVHV 3DUDJUDIHQ QRFK HLQ +LQZHLV� 1LFKWV GHXWHW GDUDXI KLQ� GDVV HLQH .RPSRVLWLRQ
LPPHU QXU JHQDX HLQ 7KHPD RGHU +DXSWVDW] DXIVWHOOHQ XQG GXUFKDUEHLWHQ PXVV� =X HULQQHUQ LVW KLHU DQ GLH
'LVNXVVLRQ LQ .DSLWHO 9,,� � � � :LU KDWWHQ GRUW JHVHKHQ� GDVV ]ZLVFKHQ GHP 7KHPD XQG HLQHP GD]X
DQJHEUDFKWHQ .RQWUDSXQNW TXDOLWDWLY QLFKW XQWHUVFKLHGHQ ZLUG XQG EHLGH LQ GHU 5HJHO DOV JOHLFKEHUHFKWLJWH
0HORGLHQ DQJHVHKHQ ZXUGHQ� ,P +LQEOLFN DXI 9RNDONRPSRVLWLRQHQ LVW DX�HUGHP ]X EHDFKWHQ� GDVV
XQWHUVFKLHGOLFKH 7H[WDEVFKQLWWH RIW PLW JDQ] QHXHQ 7KHPHQ RGHU VWDUN DEJHZDQGHOWHQ 7KHPHQ HLQVHW]HQ�
,Q VROFKHQ )lOOHQ LVW GLH (LQI�KUXQJ QHXHU 7KHPHQ PHLVW GXUFK GLH (UIRUGHUQLVVH GHV 7H[WHV� ZLH
EHLVSLHOVZHLVH HLQH bQGHUXQJ GHV $IIHNWV RGHU GHU HPSKDVLV YHUDQODVVW� ,P QlFKVWHQ 3DUDJUDIHQ ZHUGHQ
ZLU HLQ %HLVSLHO GD]X EHWUDFKWHQ�

§ 4  'LH�IUHLH�,PLWDWLRQ

'D VLFK GDV VDW]WHFKQLVFKH 9HUIDKUHQ GHU 'XUFKDUEHLWXQJ LQ GHU IUHLHQ ,PLWDWLRQ DXI HLQ NRPSOHWWHV
:HUN RGHU HLQHQ YROOVWlQGLJHQ 6DW] HLQHV :HUNHV EH]LHKW� LVW HV QLFKW VLQQYROO� KLHU HLQH PHKU RGHU
ZHQLJHU UHSUlVHQWDWLYH $XVZDKO YRQ .RPSRVLWLRQHQ ]X WUHIIHQ XQG LKUH JHPHLQVDPHQ 0HUNPDOH ]X
VFKLOGHUQ� :LU ZHUGHQ VWDWW GHVVHQ QXU ]ZHL %HLVSLHOH EHVSUHFKHQ� GLHVH MHGRFK LQ DOOHU $XVI�KUOLFKNHLW�
'LH PHLVWHQ VDW]WHFKQLVFKHQ )DNWHQ ZHUGHQ QLFKW DXIZHQGLJ EHVFKULHEHQ� VRQGHUQ NRPSDNW LQ )RUP YRQ
7DEHOOHQ GDUJHERWHQ� )�U GDV 9HUVWlQGQLV GHU :HUNEHVFKUHLEXQJHQ LVW GHU /HVHU GHVKDOE JXW EHUDWHQ�
ZHQQ HU GLH 3DUWLWXU GHU .RPSRVLWLRQHQ JULIIEHUHLW KlOW�



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

'RSSHONRQ]HUW G�0ROO I�U ]ZHL 9LROLQHQ �%:9 ������ �� 6DW]�

8P ]X ]HLJHQ� GDVV GDV 9HUIDKUHQ GHU VDW]WHFKQLVFKHQ LPLWDWLR LP 5DKPHQ GHU IUHLHQ ,PLWDWLRQ QLFKW
DQ LUJHQGZHOFKH *DWWXQJHQ RGHU JDU 6WLOH� ZLH EHLVSLHOVZHLVH GHQ .LUFKHQVWLO PLW DOOHQ VHLQHQ
8QWHUNODVVHQ� JHEXQGHQ LVW� EHWUDFKWHQ ZLU ]XQlFKVW GHQ HUVWHQ 6DW] YRQ %DFKV 'RSSHONRQ]HUW LQ G�0ROO
I�U ]ZHL 9LROLQHQ� 7DEHOOH �� JLEW HLQH hEHUVLFKW �EHU GHQ JHVDPWHQ 9HUODXI GHV HUVWHQ 6DW]HV� 'HU
VDW]WHFKQLVFKH =XVDPPHQKDQJ LVW LQ GHU �� 6SDOWH YRQ OLQNV GDUJHVWHOOW� +LHU VLQG GUHL YHUVFKLHGHQH
(LQWUDJXQJHQ ]X ILQGHQ� MH QDFKGHP RE GDV 7KHPD �²7KHPD¥�� HLQ EHVWLPPWHU HLQ ,PLWDWLRQVDEVFKQLWW
�²LPLW� ���¥� RGHU RE NHLQ GLUHNWHU VDW]WHFKQLVFKHU =XVDPPHQKDQJ LP 5DKPHQ GHV :HUNHV QDFKZHLVEDU LVW
�²�RKQH�¥�� 'DV 3UlIL[ ²�¥ EHVDJW� GDVV GDV 7KHPD YHUN�U]W HUNOLQJW� 'LH GULWWH 6SDOWH YRQ OLQNV EH]HLFKQHW
GLH EHWHLOLJWHQ ,QVWUXPHQWDO� RGHU 9RNDOVWLPPHQ� +LHU JLEW GDV ,QIL[ ²Ö¥ ]ZLVFKHQ ]ZHL
,QVWUXPHQWEH]HLFKQXQJHQ GLH 5HLKHQIROJH GHU 1DFKDKPXQJ DQ� )DOOV GDV 7KHPD PLW DQGHUHQ 0RWLYHQ
NRPELQLHUW DXIWULWW� VR ILQGHQ VLFK VRZRKO LQ GHU OLQNHQ DOV DXFK LQ GHU UHFKWHQ 6SDOWH HQWVSUHFKHQGH
$QJDEHQ� 'LH 0RWLYEH]HLFKQXQJHQ ZHUGHQ LP 7H[W HUOlXWHUW�

7DEHOOH ��� 6DW]WHFKQLVFKHU 9HUODXI GHV 'RSSHONRQ]HUWV G�0ROO

7DNW 6DW]WHFK� =XVDPPHQKDQJ 6WLPPHQ 0RWLYH
��� LPLW� LQ K\SHUGLDSHQWH 9LRO� ,,Ö 9LRO� , 7KHPD $
� �RKQH� �I�

����� LPLW� LQ K\SHUGLDSHQWH &RQW�Ö 9LRO� ,, 7KHPD $
����� 7KHPD $ 9LRO� ,
����� LPLW� FDQRQLFD KRPRSKRQD 9LRO� ,Ö9LRO� ,, 7KHPD %

�� �7KHPD $ 5LSLHQVW� �F�
�� �7KHPD $ 5LSLHQVW� �F�

����� LPLW� LQ K\SHUGLDSDVRQ
LPLW� LQ KH[DFKRUGR LQIHULRUL

9LRO� ,,Ö 9LRO� ,
9LRO� ,Ö9LRO� ,,

�G�

�� �7KHPD $ 5LSLHQVW� �F�
�� �7KHPD $ 5LSLHQVW� �F�

����� �RKQH� �J�
����� LPLW� FDQRQLFD KRPRSKRQD 9LRO� ,,Ö 9LRO� , 7KHPD %

����� 7KHPD $ 9LRO� ,

����� LPLW� LQ K\SHUGLDWHVVDURQ
LPLW� LQ K\SHUGLDWHVVDURQ

9LRO� ,Ö9LRO�,,
9LRO� ,,Ö9LRO� ,

�H�

�� �RKQH� �I�
����� 7KHPD $ &RQW�
����� LPLW� LQ K\SHUGLDWHVVDURQ

LPLW� LQ K\SHUGLDWHVVDURQ
9LRO�,Ö9LRO� ,,
9LRO ,,Ö9LRO� ,

�H�

����� LPLW� LQ KH[DFKRUGR LQIHULRUL
LPLW LQ K\SHUGLWRQR

9LRO� ,Ö 9LRO� ,,
9LRO� ,,Ö9LRO� ,

�I�

����� �RKQH�
�� �7KHPD $ 5LSLHQVW� �F�
�� �7KHPD $ 5LSLHQVW� �F�

����� LPLW� KRPRSKRQD
LPLW� LQ K\SHUGLWRQR

9LRO� ,Ö 9LRO� ,,
9LRO� ,,Ö9LRO� ,

�G�

�� �7KHPD $ 5LSLHQVW� �F�
�� �7KHPD $ 5LSLHQVW� �F�

����� �RKQH� �J�
����� LPLW� FDQRQLFD KRPRSKRQD 9LRO� ,Ö 9LRO� ,, 7KHPD %
����� 7KHPD $ 5LSLHQYLRO� ,

'HU DXIIlOOLJVWH %HIXQG KLQVLFKWOLFK GHV VDW]WHFKQLVFKHQ =XVDPPHQKDQJV EHVWHKW ]XQlFKVW GDULQ� GDVV
DQQlKHUQG GHU NRPSOHWWH HUVWH 6DW] DXV GHP :HFKVHO YRQ WKHPDWLVFKHQ XQG LPLWDWRULVFKHQ $EVFKQLWWHQ
EHVWHKW� /HGLJOLFK DQ I�QI 6WHOOHQ �7� �� 7� ������ 7� ��� 7� ������ 7� ������ ZLUG I�U HLQ ELV ]ZHL 7DNWH
ZHGHU GLUHNW DXI GDV 7KHPD %H]XJ JHQRPPHQ� QRFK LPLWDWRULVFK JHDUEHLWHW� 'DPLW HUI�OOW GHU 6DW] GLH
HUVWH (UZDUWXQJ� GLH ZLU DQJHVLFKWV GHU $XVI�KUXQJHQ 6FKHLEHV REHQ IRUPXOLHUW KDEHQ� 'HU
=XVDPPHQKDQJ ]ZLVFKHQ GHQ HLQ]HOQHQ 7HLOHQ HUJLEW LQVJHVDPW HLQH QDKH]X O�FNHQORVH )ROJH�

'DV PRWLYLVFKH 0DWHULDO GHU 7HLOH VROOWH DX�HUGHP QRFK HLQH QDFKYROO]LHKEDUH bKQOLFKNHLW
XQWHUHLQDQGHU EHVLW]HQ� XP DOV .DQGLGDW I�U HLQH IUHLH ,PLWDWLRQ LQIUDJH ]X NRPPHQ� ,P )DOO GHV



'LH IUHLH ,PLWDWLRQ ���

5LWRUQHOOWKHPDV OLHJW GHU =XVDPPHQKDQJ DXI GHU +DQG� $OOH DE 7� �� HUNOLQJHQGHQ 7KHPHQWHLOH� VLH
P|JHQ QXQ YHUN�U]W RGHU YROOVWlQGLJ VHLQ� N|QQHQ DXI GLH 7� ���� EH]RJHQ ZHUGHQ� LQ GHQHQ GLH ²FODXVXOD
UHSHWLWLR¥ �:DOWKHU ����� ���� I�QIPDO HUNOLQJW�

([� ��� 7KHPD $ GHV 'RSSHONRQ]HUWV G�0ROO

� 	�	�] ] ] ] ] ] $] ] ] ] $] ] ]� ] ] ] ] ] ] "] ] $] ] ] ] ] ] ]_
<�

(V JLEW DOOHUGLQJV QRFK HLQ ]ZHLWHV 7KHPD �²7KHPD %¥� YHUJOHLFKH GLH 0RWLYVSDOWH�� GDV DE 7� �� LQ
GHU HUVWHQ 9LROLQH HLQJHI�KUW ZLUG XQG I�U GHQ 6DW]YHUODXI PLQGHVWHQV HEHQVR ZLFKWLJ LVW ZLH GDV
5LWRUQHOOWKHPD� 'LH (LQI�KUXQJ GLHVHV 7KHPDV HUIROJW GXUFK GHQ HUVWHQ LPLWDWLR�$EVFKQLWW �7� ��F�����
GHU PRWLYLVFK QLFKW DQ GLH FODXVXOD UHSHWLWLR GHV 6DW]HV DQNQ�SIW� :LH ZLU VHKHQ ZHUGHQ� OLHIHUW GLHVHU
$EVFKQLWW QDKH]X GDV JHVDPWH PRWLYLVFKH 0DWHULDO I�U DOOH VSlWHUHQ LPLWDWLR�$EVFKQLWWH�

'DV 7KHPD % GHV .RQ]HUWV EHVWHKW DXV HLQHP YLHUWDNWLJHQ $EVFKQLWW GHU HUVWHQ NRQ]HUWLHUHQGHQ
9LROLQH� GHU LQ GHQ GDUDXI IROJHQGHQ 7DNWHQ YRQ GHU ]ZHLWHQ NRQ]HUWLHUHQGHQ 9LROLQH LQ )RUP HLQHU
LPLWDWLR KRPRSKRQD QDFKJHDKPW ZLUG�

([� ��� 7KHPD % GHV 'RSSHONRQ]HUWV G�0ROO

� 	�	�] "] ] ] ] ] ]
]
]
]
]
] ] ] ] ] "] ] "]

]
]
]
]
] "] ] ] ] ] ] ] "] ] ] ] ] ] $]

Thema B Thema B 

α α 
β β 

β 

� ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
β β 

$P %HJLQQ GLHVHV $EVFKQLWWV VWHKW GLH :LHGHUKROXQJ GHV HLJHQWOLFKHQ 7KHPDV %� (EHQVR ZLH EHL GHP
5LWRUQHOOWKHPD NDQQ �EHU GLH /lQJH GHV %�7KHPDV NHLQ =ZHLIHO EHVWHKHQ� GD HV GXUFK HLQH .DGHQ] NODU
EHJUHQ]W ZLUG� )DVW DOOH VSlWHUHQ 0RWLYH ZHLVHQ ]X GLHVHP 7KHPD HLQH PHKU RGHU ZHQLJHU GHXWOLFKH
bKQOLFKNHLW DXI� 'LH ZHLWHUHQ 7DNWH GHV $EVFKQLWWV� GDV DQVFKOLH�HQGH 0RWLY α XQG GLH YHUVHW]WH
:LHGHUKROXQJ �6HTXHQ]LHUXQJ� GHV 0RWLYV β JHKHQ EHLGH DXI GDV 7KHPD % ]XU�FN� ZLH GDV ([� �� ]HLJW�
�1XU DP 5DQGH VHL KLHU �EULJHQV GDUDXI KLQJHZLHVHQ� GDVV GHU %DX GHV %�7KHPDV HLQH JXWH
hEHUHLQVWLPPXQJ PLW HLQHU %HVFKUHLEXQJ 0DWWKHVRQV ������ ���� ]HLJW� ZLH PDQ XQWHU DQGHUHP
²/LHEOLFKNHLW¥ LQ HLQHU 0HORGLH EHZLUNW��

:lKUHQG GLH ]ZHLWH NRQ]HUWLHUHQGH 9LROLQH GHQ $EVFKQLWW LPLWLHUW� EULQJW GLH HUVWH 9LROLQH GD]X LQ
YHUVHW]WHU :LHGHUKROXQJ HLQHQ .RQWUDSXQNW �7� �� I��� GHU VLFK WHLOZHLVH DXV GHP 0RWLY β PLW GHP
DQVFKOLH�HQGHQ 'H]LPHQVSUXQJ GHV %�7KHPDV ]XVDPPHQVHW]W� =X GLHVHP 0RWLY� GDV LQ GHU 7DEHOOH ��
QLFKW HLJHQV DXVJHZLHVHQ ZXUGH� ZHLVW 0RWLY �F� HLQH 9HUZDQGWVFKDIW DXI� 'DV 0RWLY �F� ILQGHW VLFK
LPPHU LQ HLQHU GHU NRQ]HUWLHUHQGHQ 9LROLQHQ� VRODQJH GLH 5LSLHQVWLPPHQ GDV YHUN�U]WH 5LWRUQHOOWKHPD ��
7KHPD� YRUWUDJHQ� 'DV ([� �� VROO GLH bKQOLFKNHLW ]ZLVFKHQ GHP 7KHPD %� GHP .RQWUDSXQNW LQ 7� �� I�
XQG GHP 0RWLY �F� YHUGHXWOLFKHQ�



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

([� ��� bKQOLFKNHLWHQ ]ZLVFKHQ GHP 7KHPD % XQG GHP 0RWLY �F�

� ] "] ] ] ] ] ]
]
]
]Thema B, T. 21 f. β 

�
"] "]

] ] ] ]
] ]

] ] ] ]
] ]

] ] $] ]
]

Kontrapunkt, T. 28 f. 

β 

β β 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] "] ] ] ] ]
Motiv (c), T. 30 f. 

β β 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ]
Motiv (c), T. 34 f. β β 

,Q GLHVHU �HLQJHU�FNWHQ� *HJHQ�EHUVWHOOXQJ ]HLJW �F� LQ 7� �� I� HLQHUVHLWV LPPHU QRFK GDV 0RWLY β PLW
HLQHP DQVFKOLH�HQGHQ $XIZlUWVVSUXQJ� 'HU 6SUXQJ EHWUlJW DOOHUGLQJV OHGLJOLFK HLQH 6H[WH XQG QLFKW PHKU
HLQH 'H]LPH� $QGHUHUVHLWV LVW DEHU QDFK ZLH YRU HLQ FKDUDNWHULVWLVFKHU 'H]LPHQVSUXQJ ]X ILQGHQ� ,P
*HJHQVDW] ]XP 7KHPD % XQG GHP .RQWUDSXQNW 7� �� I� LVW HU DEZlUWV JHULFKWHW XQG QLFKW PHKU GLUHNW DQ β
JHEXQGHQ� 'LH HLQVFKOlJLJH 3DVVDJH LQ 7� �� I� VWHOOW LP :HVHQWOLFKHQ HLQH YHUVHW]WH 1DFKDKPXQJ GHV
0RWLYV �F� GDU�

'LH EHLGHQ LPLWDWLR�$EVFKQLWWH 7� ��G��� XQG 7� ��G��� I�KUHQ LQ HLQHU GHU EHLGHQ NRQ]HUWLHUHQGHQ
9LROLQHQ HLQ 0RWLY �H�� GDV HLQH JUR�H UK\WKPLVFKH bKQOLFKNHLW PLW GHP HWZDV YHUN�U]WHQ 7KHPD % DXV 7�
�� I� KDW�

([� ��� bKQOLFKNHLW ]ZLVFKHQ GHP 7KHPD % XQG GHP 0RWLY �H�

� � ] ] ] ]
]
]
]Thema B, T. 25 f. 

� � ] ] ] ] ] ] ] ] ] ] $]
Mortiv (e), T. 49 f. 

$EJHVHKHQ YRQ GHQ HUVWHQ GUHL 6HFKV]HKQWHOQRWHQ LVW GDV 0RWLY �H� LP ZHLWHUHQ 9HUODXI KDXSWVlFKOLFK
DQ GHQ 'H]LPHQVSU�QJHQ GHV %�7KHPDV RULHQWLHUW� DOOHUGLQJV ZHUGHQ VLH GXUFK NOHLQHUH ,QWHUYDOOH HUVHW]W�
'LH MHZHLOV DQGHUH 9LROLQH VSLHOW GD]X IDVW DXVVFKOLH�OLFK UHLQH 'UHLNODQJVEUHFKXQJHQ�

(LQH VFKZlFKHUH bKQOLFKNHLW PLW GHP 7KHPD % ELHWHW GDV 0RWLY �G�� GDV GLH LPLWDWLR�$EVFKQLWWH 7�
����� XQG 7� ����� EHVWLPPW�



'LH IUHLH ,PLWDWLRQ ���

([� ��� bKQOLFKNHLW ]ZLVFKHQ GHP 7KHPD % XQG 0RWLY �G�

� � ] ] ] ]
]
]
]
]
] ] ] ] ] "] ] "]

]
]
]Solothema, T. 25 f. 

α 

� ] ] ] ] ] ] ] ] ]
] ] ] ] ] $] ] ] ] "] ]

Motiv (d), T. 32 

$P HKHVWHQ HUJLHEW VLFK QRFK HLQH hEHUHLQVWLPPXQJ ]ZLVFKHQ �G� XQG GHP 7KHPD %� 'LH HLQJHU�FNWH
=XVDPPHQVWHOOXQJ ]HLJW� GDVV GLH HLQH 2NWDYH XPIDVVHQGH 7LUDWD XQG GHVVHQ YHUVHW]WH :LHGHUKROXQJ
XQWHU 8PVWlQGHQ PLW GHP 0RWLY α GHV %�7KHPDV YHUZDQGW VHLQ N|QQWH� ,P ([� �� ZLUG GLHVH
PXWPD�OLFKH %H]LHKXQJ GXUFK GLH HFNLJQ .ODPPHUQ DQJHGHXWHW�

%HL GHQ UHVWOLFKHQ 0RWLYHQ �I� XQG �J� P�VVWHQ HWZDLJH 9HUZDQGWVFKDIWHQ VHKU YLHO VWlUNHU YHUPLWWHOW
ZHUGHQ� 'DV 0RWLY �I� GHU EHLGHQ NRQ]HUWLHUHQGHQ 9LROLQHQ LQ 7� �� GDV DXFK GHQ ,PLWDWLRQVDEVFKQLWW 7�
��G��� HLQOHLWHW� N|QQWH PDQ PLW HWZDV 3KDQWDVLH DXV GHP 7� � GHV 5LWRUQHOOWKHPDV XQG GHP GD]X LQ GHU
]ZHLWHQ NRQ]HUWLHUHQGHQ 9LROLQH DQJHEUDFKWHQ FRQWUDSXQFWXV KHUNRPPHQG HUNOlUHQ�

([� ��� 0RWLY �I� GHU EHLGHQ NRQ]HUWLHUHQGHQ 9LROLQHQ

� ��] ] ] ] ] ] ] ] ] ] ]
Violino concertino I 

T. 9 

� ��] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ]Violino concertino II 

)�U HLQH (UNOlUXQJ GHV 0RWLYV �J�� GDV HEHQIDOOV LQ GHQ NRQ]HUWLHUHQGHQ 9LROLQHQ ]X ILQGHQ LVW� N|QQWH
GDV 0RWLY �I� KHUDQJH]RJHQ ZHUGHQ�

([� ��� 0RWLY �J� GHU EHLGHQ NRQ]HUWLHUHQGHQ 9LROLQHQ

� � ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ]Violino concertino I 

T. 36 f. 

� � ] ] ]
] ] ] ] ] ] ] ]

] ]
bViolino concertino II 

$XFK RKQH HLQH HLQGHXWLJH (UNOlUXQJ GHU LQ GHQ EHLGHQ 6RORYLROLQHQ LQ 7� �� �����F� ��� ����� XQG
�����F DXIWUHWHQGHQ 0RWLYH� G�UIWHQ GLH NQDSSHQ 'DUOHJXQJHQ JH]HLJW KDEHQ� GDVV GLH VDW]WHFKQLVFKH
9HUIDKUHQVZHLVH LQ %DFKV 'RSSHONRQ]HUW HLQH UHODWLY JXWH hEHUHLQVWLPPXQJ PLW GHQ 'DWHQ GHU REHQ
GLVNXWLHUWHQ 4XHOOHQ DXIZHLVW�



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

$EELOGXQJ ��� 6FKHPDWLVFKH hEHUVLFKW �EHU GLH WKHPDWLVFKHQ 9HUZDQGWVFKDIWHQ LP
'RSSHONRQ]HUW

T h e m a A T h em a B

M o t iv  ( f )

M o t iv  (g)

M o t iv  (e )K o n t rap un k t  T .  2 8  f . M o t iv  (d)

M o t iv  ( c )

?

?

'LH 9HUELQGXQJVOLQLHQ V\PEROLVLHUHQ LQWHUYDOOLVFKH RGHU UK\WKPLVFKH bKQOLFKNHLWHQ ]ZLVFKHQ
GHQ MHZHLOLJHQ 7KHPHQ� (LQ ²"¥�=HLFKHQ ]ZLVFKHQ ]ZHL 0RWLYHQ GHXWHW DXI GLH 8QVLFKHUKHLW GHU
%H]LHKXQJ KLQ�

$XI GLH )UDJH� RE HV VLFK QDFK HLQHP 9RUVFKODJ YRQ &DUO 'DKOKDXV ������ EHL GHP 'RSSHONRQ]HUW XP
HLQH )XJH KDQGHOW� ZHUGH LFK ZHLWHU XQWHQ HLQJHKHQ�

.DQWDWH (V ZDUWHW DOOHV DXI GLFK �%:9 �����

$OV ]ZHLWHV %HLVSLHO ZROOHQ ZLU QXQ GHQ �� 6DW] GHU .DQWDWH (V ZDUWHW DOOHV DXI GLFK EHWUDFKWHQ� GLH
%DFK I�U GHQ �� 6RQQWDJ QDFK 7ULQLWDWLV ���� NRPSRQLHUW KDW� 'HU 8PVWDQG� GDVV GHU (U|IIQXQJVVDW] GDV
WKHPDWLVFKH 0DWHULDO OLHIHUW� ²GHVVHQ YLHOIDFKH :LHGHUKROXQJ LP ZHLWHUHQ 9HUODXI GHV 6DW]HV DOV (LQKHLW
VWLIWHQGHV 0RPHQW ZLUNW¥� KDW VFKRQ $OIUHG '�UU ������ ���� EHWRQW� :LH LP HUVWHQ %HLVSLHO VROO GLH )UDJH
LP 9RUGHUJUXQG VWHKHQ� ZLH HQJ GHU GXUFK GDV WKHPDWLVFKH 0DWHULDO EHZLUNWH VDW]WHFKQLVFKH
=XVDPPHQKDQJ GDEHL LVW� =XQlFKVW IROJW ZLHGHU HLQH WDEHOODULVFKH hEHUVLFKW PLW GHQ I�U GLH 'LVNXVVLRQ
QRWZHQGLJHQ 'DWHQ� 'LH %HGHXWXQJ GHU 0RWLYH HUJLEW VLFK DXV GHP IROJHQGHQ 7H[W�

7DEHOOH ��� (LQJDQJVFKRU GHU .DQWDWH (V ZDUWHW DOOHV DXI GLFK

0RWLYH 7DNW 6WLPPHQ 6DW]WHFK� =XVDPPHQKDQJ
�$� � 9LRO� , 7KHPD
�%� � 2ERH ,�,, 7KHPD
�$�� ��� 2ERH ,Ö2ERH ,, LPLW� LQ K\SRGLDSHQWH
�$� � 9LRO� , 7KHPD
�%� � 2ERH ,�,, 7KHPD
�$�� ��� 2ERH ,,Ö 2ERH , LPLW� LQ K\SHUGLDWHVVDURQ
�%�� ����� 2ERH ,, 	 9LRO� ,, 7KHPHQYDULDQWH
�$�� ����� 2ERH ,Ö 2ERH ,, LPLW� LQ VHFXQGD LQIHULRUL
�$�
�F�

�����
�����

2ERH ,Ö 2ERH ,,
9LRO ,Ö 9LROD

LPLW� LQ VHFXQGD LQIHULRUL
LPLW� LQ K\SRGLDWHVVDURQ

�%� �� 2ERH ,�,, 7KHPD
�$�� ����� 2ERH ,Ö 2ERH ,, LPLW� LQ VHFXQGD VXSHULRUL
�%�� ����� 2ERH , 	 9LRO� , �&S� SHUILGLD � &S� VLQFRSDWR�
�$�
�$�
�$�

�����
�����
�����

9LRO� ,,Ö 9LRO� ,
9LRO ,Ö 9LROD
9LRODÖ 9LRO� ,,

LPLW� LQ K\SHUGLDSHQWH
LPLW� KRPRSKRQD

LPLW� LQ K\SHUGLDWHVVDURQ
�$� �� 2ERH ,�,, 7KHPD

9RNDOWKHPD � ����� $�6�7�% LPLW� LQ K\SHUGLDSHQWH
�%� �� 2ERH ,�,, 7KHPD

9RNDOWK� � � &3� ����� 7�$�6 LPLW� LQ K\SHUGLDWHVVDURQ



'LH IUHLH ,PLWDWLRQ ���

0RWLYH 7DNW 6WLPPHQ 6DW]WHFK� =XVDPPHQKDQJ
�$� �� 2ERH ,�,, 7KHPD
�%� �� �RKQH�
�%� �� 2ERH ,�,, 7KHPD
�$�� ����� 2ERH ,,Ö 2ERH , LPLW� LQ K\SHUGLDWHVVDURQ
�%�� ����� 2ERH ,, 	 9LRO� ,, 7KHPHQYDULDQWH
�$�� ����� 6�7�$�% LPLW� KH[DFKRUGR LQIHULRUL
�$� �� 9LRO� , 7KHPD
�%� �� 2ERH ,�,, 7KHPD
�$�� ����� 2ERH ,,Ö 2ERH , LPLW� LQ K\SHUGLDWHVVDURQ
�$� �� 9LRO� , 7KHPD
�%� �� 2ERH ,�,, 7KHPD
�$�� �� 9LRO� ,�,, 7KHPHQYDULDQWH
�$�� ����� 2ERH ,�,,Ö 9LRO� ,�,, LPLW� LQ K\SHUGLDWHVVDURQ
�$�� �� 2ERH ,�,, 7KHPHQYDULDQWH
�$�� ����� 9LRO� ,,Ö 9LRO� , LPLW� LQ VHFXQGD VXSHULRUL
�%�� ����� 2ERH ,�,, 	 9LRO� ,�,, �&S� SHUILGLD � &S� VLQFRSDWR�

9RNDOWK� � � &3� ����� %�7�$�6��� LPLW� LQ K\SHUGLDWHVVDURQ

�$� �� 2ERH ,�,, 7KHPD
�%� �� 9LRO� ,�,, 7KHPD

9RNDOWK� � � �%� ����� 6�$�7�%��� LPLW� LQ K\SRGLDSHQWH
9RNDOWK� � ������ $�7 LPLW� LQ K\SRGLDWHVVDURQ
9RNDOWK� � ������� %��2ERH ,�,,� LPLW� LQ K\SHUGLDSDVRQ

�$�� ��� 2ERH ,�,, 7KHPHQYDULDQWH
�$�� ��� 2ERH ,�,, 7KHPHQYDULDQWH
�$� ������� 2ERH ,Ö 2ERH ,, LPLW� LQ VHFXQGD LQIHULRUL
�F� ������� 9LRO� ,Ö 9LROD LPLW� LQ K\SRGLDWHVVDURQ
�%� ��� 2ERH ,�,, 7KHPD
�$�� ������� 2ERH ,Ö 2ERH ,, LPLW� LQ VHFXQGD VXSHULRUL
�%�� ������� 2ERH ,�,, 	 9LRO� ,�,, �&S� SHUILGLD � &S� VLQFRSDWR�

9RNDOWK� � ������� $�6�7�% LPLW� LQ VHFXQGD VXSHULRUL HWF�

=X %HJLQQ GHV 6DW]HV ZHUGHQ ]ZHL HLQWDNWLJH 7KHPHQ NXU] KLQWHU HLQDQGHU LQ GHU HUVWHQ 9LROLQH XQG LQ
GHU HUVWHQ 2ERH DXIJHVWHOOW� %HLGH 7KHPHQ VLQG GXUFK HLQH FODXVXOD EDVVL]DQV SHUIHFWD DXI GHU ,� 6WXIH XQG
HLQHU FODXVXOD EDVVL]DQV LPSHUIHFWD DXI GHU 9� 6WXIH NODU EHJUHQ]W� 'DVV GLH *UXSSLHUXQJ ]ZHLHU
XQPLWWHOEDUHU DXIHLQDQGHU IROJHQGHU 7KHPHQ ]X %HJLQQ HLQHV 6DW]HV GXUFKDXV QLFKW XQJHZ|KQOLFK LVW�
JHKW �EULJHQV DXV HLQHU bX�HUXQJ 0DWWKHVRQV ������ ���� KHUYRU� LQ GHU HU LQ HLQHP DQGHUHQ
=XVDPPHQKDQJ IHVWVWHOOW� ²GD� ELVZHLOHQ 7KHPDWD YRUNRPPHQ� GLH NXU] DXI HLQDQGHU FODXVXOLUHQ¥�

([� ��� ,QVWUXPHQWDOWKHPHQ GHU .DQWDWH (V ZDUWHW DOOHV DXI GLFK

� "" �� � � ] ] ]
] ] ] ] ] ] ] ] ] ] ] ] ] ]

Oboe I 

BWV 187, 1: T. 1 f. 

Thema B 

� "" �� ] ]� $] #] ] ] ] ] ] ] $] ]� � � ] ] ] ]� � � � ] �^Violino I 

Thema A 

� "" �� ] ] ] ] ] ] ] $] ] �b � � ] $] ]� � � ] �^Violino II 

� "" �� ] ] ] ] ] ] ]
�b � �

] $] ]� � � ] �bViola 

�"" �� ] ] ] ] ] ] ] ] ] � � ] #]Continuo 

6 
4 

# 
# 



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

*HQDXVR ZLH LP HUVWHQ 6DW] GHV 'RSSHONRQ]HUWV I�U ]ZHL 9LROLQHQ ZLUG GHU JHVDPWH 9HUODXI GHV
(LQJDQJVFKRUHV GXUFK GDV NRQWLQXLHUOLFKH $XIWUHWHQ HLQHV GHU 7KHPHQ RGHU HLQHV LPLWDWLR�$EVFKQLWWV
JHSUlJW �YHUJOHLFKH GLH 6SDOWH ²6DW]WHFK� =XVDPPHQKDQJ¥ GHU 7DEHOOH ���� (LQH HLQJHKHQGH 6FKLOGHUXQJ
GHV 6DW]HV HUVSDUH LFK PLU KLHU ZLHGHUXP� 'HU LQWHUHVVLHUWH /HVHU NDQQ PLWKLOIH GHV 1RWHQWH[WHV GHU
.DQWDWH XQG DQKDQG GHU 7DEHOOH �� GLH VDW]WHFKQLVFKHQ =XVDPPHQKlQJH VHOEVW QDFKYROO]LHKHQ XQG
�EHUSU�IHQ�

:HLO LP ��� -DKUKXQGHUW ]ZLVFKHQ GHP $XVJDQJVWKHPD XQG VSlWHU LP 6DW]YHUODXI DXIWUHWHQGHQ�
YHUZDQGWHQ 0RWLYHQ QLFKW VFKDUI XQWHUVFKLHGHQ ZXUGH� IDVVHQ ZLU GHU (LQIDFKKHLW KDOEHU GLH 7KHPHQ XQG
LKUH 9DULDQWHQ ]X HLQHU 0RWLYNODVVH ]XVDPPHQ� 8QWHU GLHVHU 9RUDXVVHW]XQJ N|QQHQ ZLU QXQ GLH IROJHQGHQ
%HREDFKWXQJHQ PDFKHQ�

([� ��� 7KHPD �$� XQG VHLQH 9DULDQWHQ �$��� �$��� �$��

� "" ] ]� $] #] ] ] ] ] ]b
Motiv (A), T. 1 f. 

� "" ] ]�^ ] ] ] ] ] ] #]b
Motiv (A1), T. 7 f. 

� "" ] ]�^ ] "] ] ] ] ] ]Motiv (A2), T. 14 f. 

� "" ] ]�^ $] #] ] ] ] ] ]
Motiv (A3), 21 f. 

7URW] JHZLVVHU $EZHLFKXQJHQ ]HLJHQ GDV 6WUHLFKHUPRWLY �$� XQG GLH 2ERHQPRWLYH �$�� XQG �$��
HLQH JUR�H bKQOLFKNHLW XQWHUHLQDQGHU� 'DV 0RWLY �$� HQWVSULFKW GHP 7KHPD GHV HUVWHQ 7DNWHV XQG VWHOOW
JHZLVVHUPD�HQ GHQ 3URWRW\S GHU 0RWLYNODVVH $ GDU� 'DV 2ERHQPRWLY �$�� XQWHUVFKHLGHW VLFK YRQ GHQ
DQGHUHQ GUHL 0RWLYHQ DP VWlUNVWHQ� 1XU KLQVLFKWOLFK GHU 'DXHUQ GHU HUVWHQ YLHU 1RWHQ LVW �$�� QRFK PLW
GHQ DQGHUHQ 0RWLYHQ YHUZDQGW� 'DI�U ]HLJW GLH )RUWVHW]XQJ GLHVHV 0RWLYV WHLOZHLVH LQ UK\WKPLVFKHU RGHU
LQWHUYDOOLVFKHU +LQVLFKW HLQH YDJH bKQOLFKNHLW PLW GHP 0RWLY �F�� GDV HUVWPDOV NXU] YRUKHU LQ GHQ 7������
LQ GHQ 6WUHLFKHUQ DXIWUDW�

([� ��� 0RWLY �F�

� "" ] ]� "] ] ] "] ] ] ]� ] ] ] ] ] ] ]� ] ] ] ]b

Motiv (c), Violino I, T. 16 ff. 

:HQQ PDQ ZROOWH� N|QQWH PDQ KLHULQ HLQ ²YHUPLWWHOQGHV *OLHG¥ �ZDV LPPHU GDV DXFK JHQDX VHLQ PDJ�
]ZLVFKHQ GHQ 0RWLYHQ �$���$�� XQG �$�� VHKHQ� 3UDNWLVFK DOOH HQWVFKHLGHQGHQ ,PLWDWLRQVDEVFKQLWWH
ZHUGHQ PLWKLOIH GHU 0RWLYH �$�� �$�� XQG �$�� JHVWDOWHW� 1XU DQ ]ZHL 6WHOOHQ ZLUG GDV 0RWLY �F� LQ )RUP
HLQHU HLJHQVWlQGLJHQ 1DFKDKPXQJ YRUJHWUDJHQ �7� ������ ���������

'LH ]ZHLWH 0RWLYNODVVH % XPIDVVW GDV 7KHPD % XQG GDV PLW LKU YHUZDQGWH 0RWLY �%��� %HL GHP 0RWLY
�%�� KDQGHOW HV VLFK XP HLQHQ FRQWUDSXQWR SHUILGLD� GHU PLW HLQHP FRQWUDSXQWR VLQFRSDWR LQ GHQ
NRPSOHPHQWlUHQ 6WLPPHQ NRPELQLHUW ZLUG�



'LH IUHLH ,PLWDWLRQ ���

([� ��� 0RWLY �%��

� "" ] ] ] ] ] ] #] ] ]
Motiv (B1), T. 9 ff. contrapunto sincopato 

� "" ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] #] ] ] ] ] ] ]
contrapunto perfidia 

=X GLHVHP WKHPDWLVFKHQ 0DWHULDO WUHWHQ QRFK GUHL HLJHQVWlQGLJH 9RNDOWKHPHQ� 'DV 9RNDOWKHPD � LQ
GHQ 7� ����� XQG ����� VHW]W VLFK DXV ]ZHL 7DNWHQ ]XVDPPHQ� GHU %HJLQQ GHV 7KHPDV lKQHOW LQWHUYDOOLVFK
GHP %HJLQQ GHU 0RWLYNODVVH $� ZlKUHQG GHU ]ZHLWH 7HLO GHV 9RNDOWKHPDV DXV HLQHU 6HFKV]HKQWHO�
)LJXUDWLRQ EHVWHKW� GLH ]XYRU VFKRQ LP 5DKPHQ HLQHV FRQWUDSXQWR SHUILGLD LQ GHQ HUVWHQ XQG ]ZHLWHQ
9LROLQHQ �7� ������ HUNODQJ� 'LH UK\WPLVFK�LQWHUYDOOLVFKH bKQOLFKNHLW JHKW DXV GHP ]ZHLWHQ 7DNW GHU
*HJHQ�EHUVWHOOXQJ GHV QDFKIROJHQGHQ 1RWHQEHLVSLHOV KHUYRU�

([� ��� 9HUJOHLFK ]ZLVFKHQ GHP 9RNDOWKHPD � XQG GHP FRQWUDSXQWR SHUILGLD

� "" ] \ ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
Es war - tet al _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ les, 

Vokalthema 1, T. 28 f. 

� "" ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] "] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
contrapunctus perfidia, T. 21 f. 

%HL GHP ]ZHLWHQ (LQVDW] GHV 9RNDOWKHPDV � �7� ������ I�JW %DFK GLH 7H[W]HLOH ²GD� GX LKQHQ 6SHLVH
JHEHVW ]X VHLQHU =HLW¥ LQ )RUP HLQHV HYROXWLRQVIlKLJHQ .RQWUDSXQNWV LQ GHU 2NWDYH � &3�� KLQ]X� $QDORJ
YHUIlKUW HU DXFK LQ GHQ 7� ������ GRUW ZLUG GDV 9RNDOWKHPD � PLW GHP 7KHPD % NRPELQLHUW�

([� ��� &3� GHV 9RNDOWKHPDV �

� "" � � ]
b

]
b

#]
b

]
b

]
b

$]
b

]
b

]
b

]
b ]

b
] ] ]

daß du ih - nen Spei - se ge - best zu sei - ner Zeit, 

contrapunctus 1, T 35 ff. 

$P 5DQGH VHL GDUDXI DXIPHUNVDP JHPDFKW� GDVV GHU 9RNDOHLQVDW] DE 7� �� �EHU GDV 0RWLY �$��
HUIROJW� 'DV 9RNDOWKHPD � KDW GLH IROJHQGH *HVWDOW�

([� ��� 9RNDOWKHPD �

�"" � ] ] ]b ]b ] ]b ]b ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]b ]b ]b
Wenn du ih - nen gi - best, so samm _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ len sie, 

Vokalthema 2, T. 66 ff. 

(V ZHLVW NHLQHUOHL bKQOLFKNHLW PLW GHQ YRUKHULJHQ YRNDOHQ RGHU LQVWUXPHQWDOHQ 7KHPHQ DXI XQG PXVV
GHVKDOE DOV XQDEKlQJLJ YRQ MHQHQ DQJHVHKHQ ZHUGHQ� 'LH :RUWH ²ZHQQ GX GHLQH +DQG DXIWXVW� VR ZHUGHQ
VLH PLW *�WH JHVlWWLJHW¥ ZHUGHQ GXUFK HLQHQ GD]X DQJHEUDFKWHQ VHFKVHLQKDOEWDNWLJHQ .RQWUDSXQNW � &3��
UHDOLVLHUW� GHU EHLP OHW]WHQ (LQVDW] GHV 9RNDOWKHPDV � VWDUN YDULLHUW ZLUG�



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

([� ��� &3 � GHV 9RNDOWKHPDV �

�"" 		 $]
b

]
b

] ] ]
b

] ] ] ] $]
�

]
b

]
b ]

b ]
b

]
b ] ] ]

b
]
b

] ] ] ]� ] ] ] ] ] ] ] ] ]

wenn du dei - ne Hand auf - tust, so wer - den sie mit Gü - te ge - sät -  

contrapunctus 2, T. 67 ff. 

�""
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] #] ] ] ] ] ] ] ] ] ] ] ] ] �

  - ti - get; 

<

'LH *HVWDOW GHU 7KHPHQ EHLP OHW]WHQ 9RNDOHLQVDW]HV� GHP 9RNDOWKHPD � DE 7� ���� LVW QLFKW
HLQKHLWOLFK� 'LHV LVW YRU DOOHP DXI GLH %HVRQGHUKHLWHQ GHU SDUWLHOOHQ 1DFKDKPXQJ ]XU�FN]XI�KUHQ�

([� ��� 1DFKDKPXQJ GHV 9RNDOWKHPDV �

� "" � � ] ]�^ ] ] ]� ] ] "]^ ] ]
b

]bSoprano 

Es war - tet al -  

Vokalthema 3, T. 113 f. 

� "" � ] ]�^ "] ] ] "] ] ] ]� ] ] ] ]^ ]^Alto 

Es war - tet 

�
�
"" � � ] ]

b
] ] ] ]� ] ] ] ]bTenore 

Es war -  

� "" � � � ]b
]� ] ]�

b ]b
]bBasso 

Es war -  

$OOHUGLQJV ]HLJW GLH 7KHPHQJHVWDOW LP 6RSUDQ� $OW XQG 7HQRU PLW GHQ 0RWLYHQ �F� XQG GHP %HJLQQ GHV
0RWLYV �$�� HLQH VWDUNH UK\WKPLVFKH XQG LQWHUYDOOLVFKH bKQOLFKNHLW� 8QWHU 8PVWlQGHQ LVW VLH GXUFK GLH DXI
GUHL]HKQ 7DNWH ]XVDPPHQJH]RJHQH :LHGHUKROXQJ GHV JHVDPWHQ 7H[WHV PRWLYLHUW�

$EELOGXQJ ��� 6FKHPDWLVFKH hEHUVLFKW �EHU GLH WKHPDWLVFKHQ 9HUZDQGWVFKDIWHQ LP
(LQOHLWXQJVFKRU GHU .DQWDWH (V ZDUWHW DOOHV DXI GLFK

T h e m a  A

M o t iv  (A 2 )M o t iv  ( A 1 )

M o t iv  ( c )

M o t iv  ( A 3 )

T h e m a  B Vo k a l t h e m a  1 Vo k a lt h e m a 2 Vo k a l t h e m a  3

M o t iv  ( B 1 )

'LH 7DWVDFKH� GDVV HV VLFK EHL GHP 9RNDOWKHPD � XP HLQ QHXHV 7KHPD LP PXVLNDOLVFKHQ 9HUODXI GHU
.DQWDWH KDQGHOW� LVW P|JOLFKHUZHLVH GXUFK GHQ 7H[W XQG GLH GDGXUFK HUIRUGHUOLFKH QHXH ,QYHQWLRQ ]X



'LH IUHLH ,PLWDWLRQ ���

HUNOlUHQ� :LU ZROOHQ GLHVHQ $VSHNW GHV .DQWDWHQVDW]HV NXU] LP 5DKPHQ GHU ²/HKUH YRQ GHQ ,QFLVLRQHQ¥
GLVNXWLHUHQ� GLH 0DWWKHVRQ ������ �������� LP &DSHOOPHLVWHU �EHUOLHIHUW KDW �YHUJOHLFKH ]XP +LQWHUJUXQG
DXFK )HHV ������

'LH 7H[WYRUODJH GHV (LQOHLWXQJVVDW]HV EHVWHKW DXV GHP ��� XQG ��� 9HUV GHV ���� 3VDOPV�

��� (V ZDUWHW DOOHV DXI GLFK� GD� GX LKQHQ 6SHLVH JHEHVW ]X VHLQHU =HLW�

��� :HQQ GX LKQHQ JLEHVW� VR VDPPOHQ VLH� ZHQQ GX GHLQH +DQG DXIWXVW�
VR ZHUGHQ VLH PLW *�WH JHVlWWLJHW

'HU JHVDPWH 7H[W ELOGHW GHQ VRJHQDQQWHQ SDUDJUDSKXV� GDV KHL�W GLH �EHUJHRUGQHWH WH[WOLFKH (LQKHLW
HLQHV HLQ]HOQHQ PXVLNDOLVFKHQ 6DW]HV� 'LH QlFKVW NOHLQHUH (LQKHLW VWHOOHQ GLH SHULRGL GDU� YRQ GHQHQ
PLQGHVWHQV ]ZHL HUIRUGHUOLFK VLQG� XP HLQHQ SDUDJUDSKXV ]X UHSUlVHQWLHUHQ� 6LH VLQG LQ GHU 5HJHO ²HLQ
NXUW]JHID�WHU 6SUXFK� GHU HLQH Y|OOLJH 0HLQXQJ RGHU HLQHQ JDQW]HQ :RUW 9HUVWDQG LQ VLFK EHJUHLIIW¥
�0DWWKHVRQ ����� ����� )DVW MHGHU SHULRGXV VFKOLH�W PLW HLQHP 3XQNW XQG IlOOW VR SUDNWLVFK PLW GHQ
HLQ]HOQHQ 6lW]HQ GHV 7H[WHV ]XVDPPHQ� 'LH $XVQDKPHQ EHWUHIIHQ )UDJH� RGHU $XVUXIXQJV]HLFKHQ�
LQVRIHUQ VLH HEHQIDOOV HLQH YROOVWlQGLJH 6LQQHLQKHLW ELOGHQ� ,Q XQVHUHP )DOO OLHJHQ GHPQDFK ]ZHL SHULRGL
YRU� =ZLVFKHQ GHQ EHLGHQ SHULRGL VROOWH HLQ GHXWOLFKHU (LQVFKQLWW LQ GHU .ODQJUHGH OLHJHQ� 8QG ]ZDU VHKU
YLHO GHXWOLFKHU� DOV HV EHLVSLHOVZHLVH EHL GHP .RPPD GHV HUVWHQ 6DW]HV GHU )DOO VHLQ PXVV� GHVVHQ
(LQVFKQLWW KLHUDUFKLVFK JHVHKHQ ZHQLJHU EHGHXWVDP LVW DOV GHU GHV 3XQNWHV�

'LH HUIRUGHUOLFKH GHXWOLFKH 7UHQQXQJ ]ZLVFKHQ GHQ SHULRGL ZLUG LQ GHP .DQWDWHQVDW] QHEHQ GHU
XQWHUVFKLHGOLFKHQ 7KHPHQJHVWDOW GXUFK GLH :LHGHUKROXQJ GHV LQVWUXPHQWDOHQ (LQOHLWXQJVDEVFKQLWWV
JHOHLVWHW� 'LHVH ²(LQOHLWXQJVVLQIRQLH¥� ZLH '�UU ������ ���� VLH QHQQW� ILQGHW VLFK QlPOLFK QXU DQ ]ZHL
6WHOOHQ GHV :HUNHV� (LQHUVHLWV LQ GHQ 7� ���� XQPLWWHOEDU YRU GHP %HJLQQ GHV HUVWHQ SHULRGXV XQG
DQGHUVHLWV LQ HWZDV DEJHZDQGHOWHU )RUP LQ 7� ����� XQPLWWHOEDU YRU GHP ]ZHLWHQ SHULRGXV�

'LH 9HUWRQXQJ GHV HUVWHQ SHULRGXV UHLFKW LQVJHVDPW YRQ 7� �����D� ,Q 7� ��D ZLUG HU PLW HLQHU FODXVXOD
EDVVL]DQV SHUIHFWD DXI GHU 9� 6WXIH DEJHVFKORVVHQ� 5DQJPl�LJ LVW GLHV GHU VWlUNVWH (LQVFKQLWW VHLW GHU
SHUIHNWHQ .DGHQ] DXI GHU ,� 6WXIH DP (QGH GHU (LQOHLWXQJVVLQIRQLH� GLH DEHU GXUFK GHQ ,PLWDWLRQVHLQVDW]
DXI GHU 8OWLPD DEJHVFKZlFKW ZLUG�

'HU HLQXQG]ZDQ]LJ 7DNWH GDXHUQGH SHULRGXV EHVLW]W HLQH ]ZHLIDFKH %LQQHQJOLHGHUXQJ� =XP HUVWHQ 0DO
QDFK GHU 9HUWRQXQJ GHU :RUWH ²(V ZDUWHW DOOHV DXI GLFK����¥ GXUFK GHQ ,PLWDWLRQVDEVFKQLWW 7� �����D� 'HP
.RPPD GHV 7H[WHV ZLUG GRUW PLWWHOV HLQHU �VFKZDFKHQ� FODXVXOD WHQRUL]DQV SHUIHFWD DXI GHU 9� 6WXIH
5HFKQXQJ JHWUDJHQ� 'HU )RUGHUXQJ� GDVV WURW] HLQHV .RPPDV GLH 6LQQHLQKHLW GHV SHULRGXV JHZlKUOHLVWHW
VHLQ PXVV� WUlJW %DFK DXI HEHQVR HLQIDFKH ZLH JHQLDOH :HLVH 5HFKQXQJ� LQGHP GHU ]ZHLWH 7HLO GHV
SHULRGXV ²GD� GX LKQHQ 6SHLVH JHEHVW ]X VHLQHU =HLW¥ DOV .RQWUDSXQNW GHV HUVWHQ 7HLOV GHV SHULRGXV
HLQJHI�KUW ZLUG� 'LHVHU ,PLWDWLRQVDEVFKQLWW �7� �����D� HQGHW PLW HLQHU FODXVXOD LPSURSULD DXI GHU 9,,�
6WXIH XQG VWHOOW GHQ ]ZHLWHQ (LQVFKQLWW GHV SHULRGXV GDU� 'HU JHVDPWH SHULRGXV ZLUG GDQDFK� HLQJHOHLWHW
GXUFK GDV DOOD VWUHWWD QDFKJHDKPWH 7KHPD $� LQ GHQ 7� �����D LQ PXVLNDOLVFK DQGHUHU )RUP QRFKPDOV
ZLHGHUKROW�

'HU ]ZHLWH SHULRGXV UHLFKW YRQ 7� ������D� %HL GHU 9HUWRQXQJ ZLUG GLH JOHLFKH 7HFKQLN ZLH LP
]ZHLWHQ 7HLO GHV HUVWHQ SHULRGXV DQJHZDQGW� 'HU YRU XQG QDFK GHP 6HPLNRORQ VWHKHQGH 6DW]WHLO ZHUGHQ
NRPELQLHUW� GDV KHL�W DOV 7KHPD �9RNDOWKHPD �� PLW .RQWUDSXQNW �&3 �� HLQJHI�KUW� 'LH LPLWDWRULVFKH
'XUFKDUEHLWXQJ GHU EHLGHQ .RPSRQHQWHQ I�KUW ELV ]X HLQHU FODXVXOD ILFWD DXI GHU ,,,� 6WXIH LQ 7� ��D� $XV
GHP DQVFKOLH�HQGHQ $EVFKQLWW� GHU GDV 9RNDOWKHPD � PLW GHP 7KHPD % YHUNQ�SIW �7� ��G���D�� ZLUG QXQ
DXFK GHXWOLFK� ZDUXP HLQ QHXHV 7KHPD DQ GLHVHU 6WHOOH VWHKW�

$X�HU GHP REHQ JHQDQQWHQ *UXQG� GDVV HLQ QHXHU SHULRGXV YRUOLHJW� VSLHOW QlPOLFK DXFK GLH HPSKDVLV
HLQH 5ROOH �YHUJOHLFKH GD]X 0DWWKHVRQ ������ ���������� (LQ 0LWWHO� XP 1DFKGUXFN LQ GHU 0HORGLH
KHU]XVWHOOHQ� VLQG EHNDQQWOLFK GLH ²3DVVDJJLHQ¥� VRJHQDQQWH ²ODXIHQGH )LJXUHQ¥� I�U GHUHQ �SSLJH
9HUZHQGXQJ %DFK JHOHJHQWOLFK MD NULWLVLHUW ZXUGH� :LH GHP 9RNDOWKHPD � DQ]XVHKHQ LVW� OHJW %DFK EHL
GHP HUVWHQ 7HLO GHV ]ZHLWHQ SHULRGXV GLH HPSKDVLV RIIHQVLFKWOLFK DXI GDV :RUW ²VDPPOHQ¥ �YHUJOHLFKH ([�
���� 'LHV JHKW DXFK DXV GHQ &KRUHLQZ�UIHQ LQ GHQ 7� ������ ������ ����� KHUYRU� .HLQHV GHU
YRUKHUJHKHQGHQ 7KHPHQ KlWWH HLQH lKQOLFKH 'HNODPDWLRQ GHV ]ZHLWHQ SHULRGXV PLW GHU EHDEVLFKWLJWHQ
HPSKDVLV JHVWDWWHW� RKQH QLFKW ZHLWUHLFKHQG XPJHVWDOWHW ]X ZHUGHQ� $XV GLHVHP *UXQG ZDU ]XU
5HDOLVLHUXQJ GHV SHULRGXV YHUPXWOLFK VFKOLFKW XQG HUJUHLIHQG HLQH QHXH ,QYHQWLRQ HUIRUGHUOLFK�

'LHVHU HWZDV DXVJHGHKQWH ([NXUV VROOWH DXFK QRFK HLQPDO SUDNWLVFK ]HLJHQ� GDVV EHL 9RNDOPXVLN
LPPHU PLW PHKUHUHQ 7KHPHQ RGHU +DXSWVlW]HQ JHUHFKQHW ZHUGHQ PXVV� ,FK P|FKWH GLHVH P|JOLFKH
(UNOlUXQJ I�U GLH (LQI�KUXQJ GHV QHXHQ 9RNDOWKHPDV LQ GHQ .DQWDWHQVDW] DEHU QLFKW RKQH HLQH :DUQXQJ
DQ GLHVHU 6WHOOH EHHQGHQ� (EHQVR ZLH EHL GHU .DGHQ]� XQG $XVZHLFKXQJVOHKUH ZlUH HV DXFK KLQVLFKWOLFK
GHU ,Q]LVLRQVOHKUH HLQ ,UUWXP� ZHQQ PDQ DQQHKPHQ Z�UGH� GDVV VLFK GLH .RPSRQLVWHQ GHV ��� -DKUKXQGHUW
VNODYLVFK DQ VROFKH 5HJHOQ JHKDOWHQ KDEHQ� 0DQ GDUI EHLVSLHOVZHLVH QLFKW HUZDUWHQ� GDVV %DFK VLFK EHL GHU
8PVHW]XQJ GHU (LQVFKQLWWH LPPHU JHQDX GHU JOHLFKHQ .DGHQ]IRUPHQ EHGLHQW� :HOFKH .DGHQ]� RGHU



'LH LPLWDWLR DOV VDW]WHFKQLVFKHV 0LWWHO���

$EVDW]IRUPHQ LQ ZHOFKHU 2UGQXQJ XQG +LHUDUFKLH LP (LQ]HOIDOO HLQJHVHW]W ZHUGHQ� KlQJW PHLVW YRQ HLQHU
5HLKH VHKU YHUVFKLHGHQHU )DNWRUHQ DE� (ULQQHUW VHL LQ GLHVHP =XVDPPHQKDQJ DXFK QRFK HLQPDO DQ GHQ
3XQNW ��� DXI 6HLWH ���



.DSLWHO�;

  'LH�IXJD�UHJXODULV�XQG�LUUHJXODULV

,P YRUKHULJHQ .DSLWHO KDEHQ ZLU DQKDQG GHU 4XHOOHQWH[WH XQG ]ZHL SUDNWLVFKHQ %HLVSLHOHQ DXV GHP
:HUN %DFKV GLH LPLWDWLR DOV VDW]WHFKQLVFKHV 9HUIDKUHQ JHQDXHU XQWHUVXFKW� 'LHV JHVFKDK LP 5DKPHQ GHU
IUHLHQ ,PLWDWLRQ� GLH SULQ]LSLHOO NHLQHQ %HVFKUlQNXQJHQ XQWHUZRUIHQ LVW� ,P YRUOLHJHQGHQ .DSLWHO VROOHQ
QXQ GLH EHLGHQ $UWHQ GHU )XJH *HJHQVWDQG GHU %HWUDFKWXQJ VHLQ� LQ GLH VSlWHVWHQV VHLW 6FKHLEH GLH
)XJHQNODVVH XQWHUVFKLHGHQ ZLUG� IXJD UHJXODULV XQG IXJD LUUHJXODULV�

'HU KDXSWVlFKOLFKH 8QWHUVFKLHG ]ZLVFKHQ GHU )XJH XQG GHU IUHLHQ ,PLWDWLRQ EHVWHKW LQ HLQHU 5HLKH YRQ
(LQVFKUlQNXQJHQ� GHU HLQH )XJH XQWHUZRUIHQ ZLUG� 6LH EHWUHIIHQ YRU DOOHP GLH +DQGKDEXQJ GHV 7KHPDV
LP 9HUODXI GHU .RPSRVLWLRQ� $EHU DXFK GLH :DKO GHV 7KHPDV EH]LHKXQJVZHLVH VHLQH ,QYHQWLRQ LVW QLFKW
Y|OOLJ IUHLJHVWHOOW� :HLO GDV 7KHPD LP 9HUODXI HLQHU )XJH VWHWV ZLHGHUNHKUW� XQG ]ZDU RIW LQ XQYHUlQGHUWHU
*HVWDOW� VROOWH GDV 7KHPD JHZLVVH 5DKPHQEHGLQJXQJHQ HUI�OOHQ�
'LH �� ��� EHKDQGHOQ DXVI�KUOLFK GLH (LQVFKUlQNXQJHQ� GHQHQ HLQH IXJD UHJXODULV LP *HJHQVDW] ]XU IUHLHQ
,PLWDWLRQ XQWHUZRUIHQ LVW� 9RU GLHVHP +LQWHUJUXQG ZLUG HV LQ � � P|JOLFK VHLQ� VLFK PLW GHU IXJD
LUUHJXODULV ]X EHVFKlIWLJHQ� ,KUH (LJHQVFKDIWHQ HUJHEHQ VLFK WHLOZHLVH HLQIDFK DXV HLQHU /RFNHUXQJ GHU
(LQVFKUlQNXQJHQ� GLH I�U HLQH IXJD UHJXODULV JHOWHQ� $XI GHQ 1DFKZHLV XQG GLH %HVFKUHLEXQJ YRQ
JHZ|KQOLFKHQ )XJHQ ZHUGH LFK KLHU DXV QDKH OLHJHQGHQ *U�QGHQ YHU]LFKWHQ� :HUNEHVFKUHLEXQJHQ GLHVHU
)XJHQDUW GLQGHQ VLFK ]XU *HQ�JH LQ GHU 6HNXQGlUOLWHUDWXU� 6WDWWGHVVHQ JHKHQ GLH EHLGHQ OHW]WHQ 3DUDJUDIHQ
DXI %HLVSLHOH I�U IXJDH LUUHJXODUDH LP :HUN %DFKV XQG DXI GHQ 8QWHUVFKLHG ]ZLVFKHQ GLHVHQ XQG GHQ
IUHLHQ ,PLWDWLRQHQ HLQ�

§ 1  .HQQPHUNPDOH�YRQ�)XJHQ

,Q GHU 6WDWLVWLN YHUVWHKW PDQ XQWHU VRJHQDQQWHQ ².HQQZHUWHQ¥ EHVWLPPWH 0D�]DKOHQ� GLH �EHU
ZLFKWLJH (LJHQVFKDIWHQ HLQHU 0HUNPDOVYHUWHLOXQJ HLQH ]XVDPPHQIDVVHQGH $XVNXQIW JHEHQ� 'D]X JHK|UHQ
HWZD 0LWWHOZHUWH �DULWKPHWLVFKHV 0LWWHO� 0HGLDQ HWF�� RGHU 6WUHXXQJVZHUWH �9DULDQ]� 6WDQGDUGDEZHLFKXQJ
HWF��� 'D HV VLFK EHL HLQHU )XJH QLFKW XP QXPPHULVFKH *U|�HQ KDQGHOW� ZHUGH LFK LP )ROJHQGHQ OLHEHU YRQ
².HQQPHUNPDOHQ¥ VSUHFKHQ� 'LH .HQQPHUNPDOH HLQHU )XJH XPIDVVHQ HLQH JDQ] VSH]LHOOH *UXSSH YRQ
(LJHQVFKDIWHQ� GLH FKDUDNWHULVWLVFK I�U GLH EHVRQGHUH )XJHQDUW VLQG XQG GLH LQ GHU 0XVLNWKHRULH GHV ���
-DKUKXQGHUWV LP =XVDPPHQKDQJ PLW GHU %HKDQGOXQJ YRQ )XJHQNRPSRVLWLRQHQ LQ IDVW MHGHU 4XHOOH ]XU
6SUDFKH NRPPHQ� =X VROFKHQ .HQQPHUNPDOHQ ]lKOW ]XP HLQHQ GLH %HVFKDIIHQKHLW GHV )XJHQWKHPDV�
EHLVSLHOVZHLVH RE HV PLW HLQHU I|UPOLFKHQ .ODXVHO VFKOLH�W RGHU QLFKW� :HLWHU JHK|UW GD]X GLH VRJHQDQQWH
²UHSHUFXVVLR¥� GHU ²:LHGHUVFKODJ¥ RGHU GLH ²%HDQWZRUWXQJ¥ GHV 7KHPDV� GLH $XVZHLFKXQJVRUGQXQJ XQG
GLH +lXILJNHLW XQG $UW YRQ UHJXOlUHQ .DGHQ]HQ LP 9HUODXI GHU )XJH� $QKDQG GLHVHU .ULWHULHQ LVW HV LQ GHU
5HJHO P|JOLFK� HLQH (QWVFKHLGXQJ GDU�EHU ]X WUHIIHQ� RE HLQH EHVWLPPWH )XJHQNRPSRVLWLRQ ]XU .ODVVH GHU
IXJDH UHJXODUDH RGHU IXJDH LUUHJXODUDH JHK|UW�

:LU ZHUGHQ EHL GHU DQVFKOLH�HQGHQ 'LVNXVVLRQ YRQ .HQQPHUNPDOHQ HEHQVR YHUIDKUHQ� ZLH LQ GHQ
YRUDQJHJDQJHQHQ .DSLWHOQ� 'DV KHL�W� GDVV ZLU QXU VROFKH $VSHNWH EHWUDFKWHQ ZHUGHQ� GLH DXFK YRQ GHU
0XVLNWKHRULH GHV ��� -DKUKXQGHUWV DOV HUZlKQHQVZHUW DQJHVHKHQ ZXUGHQ� 9HUVFKLHGHQH %HJULIIH GHU
KHXWLJHQ 0XVLNWKHRULH� GHQHQ PHLVW JDQ] EHVWLPPWH 6DFKYHUKDOWH HQWVSUHFKHQ� ZLH GLH EHNDQQWH
8QWHUVFKHLGXQJ ]ZLVFKHQ HLQHU �HUVWHQ� ([SRVLWLRQ GHV )XJHQWKHPDV XQG �]HLWOLFK VSlWHUHQ� ZHLWHUHQ
'XUFKI�KUXQJHQ �&]DF]NHV ����� RGHU GHU %HJULII GHU .RQWUDH[SRVLWLRQ XQG GHU &RGHWWD �*iUGRQ\L �����
VLQG LQ XQVHUHP 6LQQH NHLQH .HQQPHUNPDOH YRQ )XJHQ XQG ZHUGHQ GHVKDOE DXFK QLFKW EHU�FNVLFKWLJW� 'DV
VFKOLH�W QDW�UOLFK QLFKW DXV� GDVV HV hEHUVFKQHLGXQJHQ ]ZLVFKHQ 6DFKYHUKDOWHQ GHU QHXHUHQ 0XVLNWKHRULH
XQG GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV JHEHQ NDQQ� $EHU NRPSDUDWLYH 8QWHUVXFKXQJHQ VLQG QLFKW
*HJHQVWDQG GHU YRUOLHJHQGHQ $UEHLW XQG ZHUGHQ� ZHQQ �EHUKDXSW� QXU DP 5DQGH HUZlKQW�

§ 2  'DV�7KHPD

,P +LQEOLFN DXI GDV 7KHPD HLQHU )XJH JLOW LP 3ULQ]LS HUVW HLQPDO GDV� ZDV VFKRQ LQ � � GHV ,;�
.DSLWHOV JHVDJW ZXUGH� 'RFK QLFKW MHGHV EHOLHELJH 7KHPD LVW DXFK DOV 7KHPD HLQHU )XJH JHHLJQHW� ZLH VLFK
DQ 6FKHLEHV ������ ���� 'HILQLWLRQ OHLFKW DEOHVHQ OlVVW� ²'HU +DXSWVDW] HLQHU )XJH� GDV 7KHPD� RGHU GHU
'X[� GHU )�KUHU LVW HLQH NXU]H� GRFK YROOVWlQGLJH 0HORGLH� GLH HLQHU |IWHUQ :LHGHUKROXQJ IlKLJ LVW¥�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

$QGHUV DOV LP )DOO GHU IUHLHQ ,PLWDWLRQ� LQ GHU GDV 7KHPD LP 9HUODXI GHV :HUNHV QDFK %HOLHEHQ YHUlQGHUW
RGHU GXUFK DQGHUH 7KHPHQ DEJHO|VW ZHUGHQ NDQQ� PXVV GLH )XJH HLQ 7KHPD YRUDXVVHW]HQ� GDV JHZLVVHQ
IRUPDOHQ %HGLQJXQJHQ JHQ�JW� ²)RUPDO¥ EHGHXWHW KLHU VR YLHO ZLH GLH )RUP RGHU *HVWDOW EHWUHIIHQG� =ZHL
GLHVHU %HGLQJXQJHQ NOLQJHQ LQ 6FKHLEHV 'HILQLWLRQ VFKRQ DQ� .�U]H XQG 9ROOVWlQGLJNHLW� 'D]X NRPPHQ
DEHU PLQGHVWHQV QRFK ]ZHL ZHLWHUH %HGLQJXQJHQ� GLH HLQ 7KHPD HUI�OOHQ PXVV� GDPLW HV HLQHU ²|IWHUQ
:LHGHUKROXQJ¥ IlKLJ XQG IROJOLFK DOV )XJHQWKHPD JHHLJQHW LVW�

$OOH YLHU %HGLQJXQJHQ VROOHQ QXQ� XQWHU +LQ]XQDKPH ZHLWHUHU 4XHOOHQ VR JHQDX ZLH P|JOLFK
GDUJHVWHOOW XQG GLVNXWLHUW ZHUGHQ�

(UVWHQV VROO GHU +DXSWVDW] HLQHU )XJH ²NXU] XQG OHLFKW VH\Q� GDPLW PDQ LKQ VR IRUW LP *HGlFKWQLVVH
EHKDOWHQ NDQQ¥ �6FKHLEH ����� ����� :DV QXQ XQWHU ²NXU]¥ ]X YHUVWHKHQ LVW� G�UIWH VFKZHU ]X H[SOL]LHUHQ
VHLQ� 6FKHLEH JHKW HV YHUPXWOLFK DXFK JDU QLFKW XP HLQH H[DNWH ([SOLNDWLRQ GLHVHV $XVGUXFNV� VRQGHUQ
PHKU GDUXP� GDVV GDV 7KHPD HLQHU )XJH QLFKW ]X ODQJ VHLQ GDUI� ²ZHLO HLQH ODQJH XQG ZHLWOlXIWLJH 0HORGLH
GXUFK GLH lKQOLFKH :LHGHUKROXQJ GHUVHOEHQ XQGHXWOLFK ZHUGHQ Z�UGH¥ �6FKHLEH ����� �����

0DWWKHVRQ ������ ���� EHPHUNW LQ HLQHP YHUJOHLFKEDUHQ =XVDPPHQKDQJ� GDVV 5HJHOQ EH]�JOLFK GHU
/lQJH HLQHV )XJHQWKHPDV ²HLQLJHU PDDVVHQ ZLOON�KUOLFK¥ VHLHQ� 1LFKWVGHVWRWURW] ULQJW HU VLFK ]X HLQLJHQ
+LQZHLVHQ I�U GLH 7KHPHQELOGXQJ GXUFK� GLH VFKOLH�OLFK PLW GHU )DXVWUHJHO HQGHQ� ²/LHEHU ]X NXU]� DOV ]X
ODQJ¥ �0DWWKHVRQ ����� ����� 0DWWKHVRQV +LQZHLVH� QDFK GHQHQ GLH /lQJH HLQHV 7KHPDV YRP 6WLO XQG GHU
0HQVXU DEKlQJLJ JHPDFKW ZHUGHQ VROOWHQ� ZHUGHQ YRQ 0DUSXUJ ������ ��� ]XP 7HLO DXIJHJULIIHQ XQG
JHQHUDOLVLHUW� +LQVLFKWOLFK GHU /lQJH GHV 7KHPDV LVW GHPQDFK DXI GLH ²%HVFKDIIHQKHLW GHU =HLWPD�H¥ ]X
VHKHQ� ²-H ODQJVDPHU VHOELJH LVW >L�H� GLH )XJH� 5�(�@� GHVWR ZHQLJHU 7DFWH VROO GHU 6DW] EHJUHLIIHQ� XQG MH
OHEKDIWHU VHOELJH LVW� GHVWR PHKUHUH 7DFWH NDQQ GHUVHOEH KDEHQ� (LQH ODQJH 5HLKH OHHUHU XQG YRQ +DUPRQLH
HQWEO|�WHU 7|QH ZLUG LQ HLQHP WUlJHQ =HLWPD�H GHP *HK|U HFNHOKDIW� -H N�U]HU GLH 6lW]H VLQG� GHVWR |IWHU
N|QQHQ VLH ZLHGHUKRKOHW ZHUGHQ� -H |IWHU VLH DEHU ZLHGHUKRKOHW ZHUGHQ� GHVWR EHVVHU LVW GLH )XJH� (LQ
NXU]HU 6DW] LVW ID�OLFK� XQG OHLFKW LP *HGlFKWQL�H ]X EHKDOWHQ¥�

=ZHLWHQV VROO GHU $PELWXV GHV 7KHPDV GHQ 8PIDQJ HLQHU 2NWDYH RGHU DOOHQIDOOV HLQHU 'H]LPH QLFKW
�EHUVWHLJHQ �6FKHLEH ����� ���� 0DWWKHVRQ ����� ���� ���� )X[ ����� ��� I�� 0DUSXUJ ����� ���� 'LHVH
)RUGHUXQJ KDW ZRKO YRU DOOHP SUDNWLVFKH *U�QGH XQG YHUVWHKW VLFK QDKH]X YRQ VHOEVW� 6RZRKO GLH
6SLHOEDUNHLW DOV DXFK GLH YRNDOH %HZlOWLJXQJ HLQHU 3DUWLH N|QQWHQ EHL 1LFKWEHDFKWXQJ GLHVHU 5HJHO
HUKHEOLFK EHHLQWUlFKWLJW ZHUGHQ�

'ULWWHQV VROO GDV 7KHPD ²GLH 7RQDUW ULFKWLJ DQ]HLJHQ� DXV GHU GLH )XJH JHKHQ VROO� XQG GLH�IDOOV
P�VVHQ DXFK GDULQQHQ DOOH DX�HURUGHQWOLFKH� IUHPGH� RGHU DXFK GLH +DXSWWRQDUW JDQ] YHUlQGHUQGH� *lQJH
RGHU $XVZHLFKXQJHQ JDQ] YHUPLHGHQ ZHUGHQ¥ �6FKHLEH ����� ����� ,Q HEHQ GLHVHP 6LQQ lX�HUW VLFK )X[
������ ����� ZHQQ HU YHUODQJW� ²GD� QDFK LHGHU 7RQDUW %HVFKDIIHQKHLW DXFK GHU 6DW] HLQ]XULFKWHQ VH\¥
�YHUJOHLFKH ]X GLHVHP $VSHNW DXFK 0DUSXUJ �����D� ������ /HLGHU PDFKW HU� ZLH 6FKHLEH� NHLQH JHQDXHUHQ
$QJDEHQ ]X GLHVHU )RUGHUXQJ�

:LUIW PDQ MHGRFK HLQHQ %OLFN LQ 0DWWKHVRQV .HUQ PHORGLVFKHU :L�HQVFKDIIW ������ ����� GHU VLFK PLW
GHP VHOEHQ 3UREOHP EHVFKlIWLJW� VR OlVVW VLFK GLHVH %HGLQJXQJ P|JOLFKHUZHLVH GRFK SUl]LVLHUHQ� 'DV
)XJHQWKHPD VROOWH YRU DOOHQ 'LQJHQ GLH FKRUGDH HVVHQWLDOHV GHV 0RGXV �GHU 6NDOD� KHUDXVVWHOOHQ� 'HQQ
YRQ GHQ 7|QHQ GHU ,�� ,,,� XQG 9� 6WXIH LVW HV DEKlQJLJ� RE GLH 7RQDUW ]X %HJLQQ GHU )XJH ULFKWLJ HUNDQQW
ZHUGHQ NDQQ RGHU QLFKW�

,Q GHQ )XJHQ %DFKV ZLUG GLHVHU %HGLQJXQJ LQ DOOHU 5HJHO HQWVSURFKHQ� 2IW HLQIDFK GDGXUFK� GDVV GLH
$Q]DKO GHU GUHLNODQJVHLJHQHQ 7|QH� GDV KHL�W GHU FKRUGDH HVVHQWLDOHV� JHJHQ�EHU GHQ DQGHUHQ
6NDOHQW|QHQ LQQHUKDOE HLQHV )XJHQWKHPDV �EHUZLHJW� 'HVWR LQWHUHVVDQWHU LVW HLQ )DOO� DXI GHQ &OHPHQV
.�KQ ������ ���� LQ HLQHP DQGHUHQ =XVDPPHQKDQJ DXIPHUNVDP JHPDFKW KDW XQG GHU JHJHQ GLHVH 5HJHO
YHUVW|�W� (V KDQGHOW VLFK XP GLH '�'XU�)XJH �%:9 ���� GHV :RKOWHPSHULHUWHQ .ODYLHUV ,,� GHUHQ 7KHPD
IROJHQGHUPD�HQ EHJLQQW�

([� ��� 7KHPD GHU '�'XU�)XJH �%:9 ����

� $$ ��� ] ] ] ] ] ] ] ] ] ] ]
BWV 874, 2: T. 1 f. 

2EZRKO GLH )XJH LQ GHU 7RQDUW '�'XU VWHKW� GHXWHW GHU HUVWH 7DNW DXI *�'XU KLQ� $OOH LQ GLHVHP 7DNW
DXIWUHWHQGHQ 7|QH HQWVSUHFKHQ GHQ FKRUGDH HVVHQWLDOHV GHU 7RQDUW *�'XU XQG QLFKW GHU 7RQDUW '�'XU�
0DWWKHVRQ NULWLVLHUW LP .HUQ PHORGLVFKHU :L�HQVFKDIIW ������ ���� HLQ JOHLFKDUWLJHV %HLVSLHO� GDV



'DV 7KHPD ���

HEHQIDOOV PLW GHP 7RQ GHU 9� 6WXIH EHJLQQW XQG GDQDFK HLQH 4XLQWH DEZlUWV VSULQJW� ,Q VHLQHP %HLVSLHO
PDFKW HU GDV H[SRQLHUWH $XIWUHWHQ GHU ,9� 6WXIH I�U GLH =ZHLIHO KLQVLFKWOLFK GHU 7RQDUW YHUDQWZRUWOLFK�
%DFKV '�'XU�)XJH LVW IUHLOLFK QRFK H[WUHPHU� GHQQ HV ORFNW GHQ +|UHU GXUFK GLH GDUDXI IROJHQGH 9,� 6WXIH
DXI HLQH Y|OOLJ IDOVFKH )lKUWH�

9LHUWHQV� 'HU ²+DXSWVDW] HLQHU )XJH VROO HLQ HLQ]LJHU SHULRGLVFKHU 6DW]� RGHU YLHOPHKU HLQH Y|OOLJH
3HULRGH VH\Q� GLH DEHU QXU DXV HLQHP HLQ]LJHQ 6DW]H EHVWHKW� >���@ (U PX� DOVR JHVFKORVVHQ� XQG IROJOLFK
YHUVWlQGOLFK VH\Q� GDPLW HU GHP *HK|UH Y|OOLJH *HQ�JH OHLVWH� HU Z�UGH VRQVW QLFKW JDQ] XQG YROOVWlQGLJ�
XQG ]X HLQHU 3HULRGH JHVFKLFNW VH\Q¥ �6FKHLEH ����� ����� bKQOLFK GU�FNW VLFK DXFK 0DUSXUJ ������ ���
DXV� ZHQQ HU IRUGHUW� GDVV GDV 7KHPD HLQHQ ²GHXWOLFKHQ YROOVWlQGLJHQ *HGDQNHQ¥ GDUVWHOOHQ P�VVH� 0LW
GHU 5HGH YRQ HLQHU ²3HULRGH¥ LVW EHL 6FKHLEH QLFKW GDV *OHLFKH ZLH LP YRUKHULJHQ .DSLWHO JHPHLQW� DOV ZLU
]XU :HUNEHVFKUHLEXQJ DXI 0DWWKHVRQV ,Q]LVLRQHQOHKUH ]XU�FNJHJULIIHQ KDEHQ� 'RUW EH]HLFKQHWH GHU
$XVGUXFN ²SHULRGXV¥ HLQHQ 6DW] GHV 7H[WHV� KLHU YHUZHQGHW 6FKHLEH GHQ $XVGUXFN ZDKUVFKHLQOLFK LP
6LQQH HLQHV ²SHULRGXV KDUPRQLFD¥� ZLH LKQ :DOWKHU ������ ���� LQ VHLQHP /H[LFRQ �EHUOLHIHUW� 'DPLW
²ZLUG LQVRQGHUKHLW GLH HUVWH FODXVXO RGHU GDV HUVWH PHPEUXP HLQHV &DQRQLV JHQHQQHW� HKH GLH ]ZH\WH
6WLPPH HLQWULWW� VRQVWHQ DEHU NDQQ DXFK MHGHU $EVDW] HLQHV PXVLFDOLVFKHQ 6W�FNV DOVR JHQHQQHW ZHUGHQ¥�
2EZRKO :DOWKHU GHQ $XVGUXFN EHL VHLQHU (UOlXWHUXQJ QXU DXI GDV 7KHPD HLQHV .DQRQV EH]LHKW� GDUI PDQ
YLHOOHLFKW DQQHKPHQ� GDVV VHLQH 9HUZHQGXQJ DXFK LP +LQEOLFN DXI DQGHUH ,PLWDWLRQVDUWHQ ]XOlVVLJ LVW�

(LQHU H[DNWHQ 3Ul]LVLHUXQJ GLHVHU %HGLQJXQJ VWHKHQ lKQOLFKH 6FKZLHULJNHLWHQ HQWJHJHQ� ZLH EHL
XQVHUHU 'LVNXVVLRQ GHU IUHLHQ ,PLWDWLRQ LQ � � GHV ,;� .DSLWHOV� :LU ZHUGHQ XQV GHVKDOE ZRKO ZLHGHUXP
PLW HLQHP LQWXLWLYHQ 9HUVWlQGQLV ]XIULHGHQ JHEHQ P�VVHQ� $OOHQIDOOV N|QQWH PDQ VLFK GDUDXI YHUVWlQGLJHQ�
GDVV GDV 7KHPD HLQHU )XJH HLQHQ ²GHXWOLFKHQ YROOVWlQGLJHQ *HGDQNHQ¥ LQVRIHUQ GDUVWHOOHQ VROOWH� DOV HV
QLFKW QXU �EHU HLQHQ $QIDQJ VRQGHUQ DXFK �EHU HLQ (QGH YHUI�JW�

0LW GLHVHP OHW]WHQ 3XQNW HQJ YHUEXQGHQ LVW GHU (LQVDW] YRQ VRJHQDQQWHQ ²(QGLJXQJVNODXVHOQ¥ DP
(QGH HLQHV )XJHQWKHPDV� 6LH VLQG GDV 0LWWHO GHU :DKO� XP HLQ )XJHQWKHPD GHXWOLFK ]X EHJUHQ]HQ� 'LH
(QGLJXQJVNODXVHOQ HQWVSUHFKHQ GHQ LP ,,� .DSLWHO DQJHJHEHQHQ .ODXVHOQ� GLH DXFK DOV %HVWDQGWHLOH YRQ
UHJXOlUHQ .DGHQ]HQ IXQJLHUHQ� %DVVNODXVHO �FODXVXOD EDVVL]DQV�� 7HQRUNODXVHO �FODXVXOD WHQRUL]DQV��
$OWNODXVHO �FODXVXOD DOWL]DQV� XQG 'LVNDQWNODXVHO �FODXVXOD FDQWL]DQV�� %HLVSLHOH I�U )XJHQWKHPHQ PLW
(QGLJXQJVNODXVHO ILQGHW PDQ HWZD LP 2UJHOZHUN %DFKV�

7DEHOOH ��� %HLVSLHOH I�U YROONRPPHQH (QGLJXQJVNODXVHOQ LQ )XJHQWKHPHQ %DFKV

%:9 (QGLJXQJVNODXVHO

2UJHOIXJHQ ���� � FODXVXOD FDQWL]DQV

���� � FODXVXOD FDQWL]DQV

���� � FODXVXOD DOWL]DQV

����� FODXVXOD WHQRUL]DQV

���� � FODXVXOD WHQRUL]DQV

���� � FODXVXOD FDQWL]DQV

���� � FODXVXOD WHQRUL]DQV

���� � FODXVXOD EDVVL]DQV

���� � FODXVXOD DOWL]DQV

���� � FODXVXOD WHQRUL]DQV

���� � FODXVXOD FDQWL]DQV ��� 7KHPD�

���� � FODXVXOD WHQRUL]DQV

���� � FODXVXOD WHQRUL]DQV

��� FODXVXOD WHQRUL]DQV �7� �� II�

���� � FODXVXOD FDQWL]DQV

���� � FODXVXOD FDQWL]DQV

��� FODXVXOD FDQWL]DQV

��� FODXVXOD FDQWL]DQV ��� 7KHPD�

(EHQVR ZLH EHL GHQ .DGHQ]HQ JLOW LP hEULJHQ DXFK I�U DOOH (QGLJXQJVNODXVHOQ� GDVV GLH 8OWLPD PLW
GHU TXDQWLWDV LQWULQVHFD GHV 7DNWHV LP (LQNODQJ VWHKHQ PXVV �0DUSXUJ ����� ����



'LH IXJD UHJXODULV XQG LUUHJXODULV���

2EZRKO GDV 7KHPD ODXW 0DWWKHVRQ ������ ���� PLW HLQHU (QGLJXQJVNODXVHO DEJHVFKORVVHQ ZHUGHQ
NDQQ� VROOWH GLHVHU $EVFKOXVV P|JOLFKVW QLFKW PLW HLQHU UHJXOlUHQ .DGHQ] ]XVDPPHQIDOOHQ� ²'DV
DOOHUDUWLJVWH LVW� ZHQQ GDV 7KHPD VR HLQJHULFKWHW ZLUG� GD� PDQ GLH I|UPOLFKHQ 6FKO�VVH >L�H� GLH
.DGHQ]HQ� 5�(�@ OLHEHU JDU GDEH\ YHUPHLGHW� XQG GLH 6FKUDQNHQ GHVVHOEHQ VR ]X VHW]HQ ZHL�� GDPLW NHLQ
UHFKWHU HLJHQWOLFKHU $EVDW] HUIROJH¥� 6WDWWGHVVHQ HPSILHKOW 0DWWKHVRQ ������ ����� GHU XQWHU HLQHP
²$EVDW]¥ KLHU HLQH UHJXOlUH .DGHQ] YHUVWHKW� QXU HLQHQ NOHLQHQ (LQVFKQLWW DP 6FKOXVV GHV 7KHPDV
DQ]XEULQJHQ�

$OOH YLHU JHQDQQWHQ %HGLQJXQJHQ GLHQHQ YRUUDQJLJ HLQHP =ZHFN� 6LH KHOIHQ GDV VDW]WHFKQLVFKH
9HUIDKUHQ� GDV PLW GHU .RPSOH[LWlW GHV 7KHPDV DQZlFKVW� ]X YHUHLQIDFKHQ� 'LHV LVW EHL GHQ HUVWHQ GUHL
3XQNWHQ RIIHQVLFKWOLFK� (UVWHQV HUK|KHQ VLFK QlPOLFK PLW GHU /lQJH GHV 7KHPDV DXFK GLH $QIRUGHUXQJHQ
DQ GHQ GDJHJHQ JHVHW]WHQ .RQWUDSXQNW� GHU VLFK GHQ *HJHEHQKHLWHQ GHV 7KHPDV MD DQSDVVHQ PXVV�
=ZHLWHQV YHUPHLGHW GLH %HJUHQ]XQJ DXI GHQ 5DXP HLQHU 2NWDYH VWLPPI�KUXQJVWHFKQLVFKH 3UREOHPH ZLH
6WLPPNUHX]XQJHQ XQG OlVVW GHP .RQWUDSXQNW PHKU (QWIDOWXQJVP|JOLFKNHLWHQ� 'ULWWHQV NDQQ HLQ 9HUVWR�
JHJHQ GLH GHXWOLFKH 'DUVWHOOXQJ GHU 7RQDUW )ROJHQ KLQVLFKWOLFK GHU %HDQWZRUWXQJ GHV 7KHPDV KDEHQ� GLH
XQWHU 8PVWlQGHQ ]X .RQIOLNWHQ PLW GHU $XVZHLFKXQJVRUGQXQJ I�KUHQ�

=XVDPPHQ PLW GHU OHW]WHQ %HGLQJXQJ HUI�OOHQ HLQLJH GHU HEHQ JHQDQQWHQ 3XQNWH DEHU YLHOOHLFKW QRFK
HLQHQ JDQ] DQGHUHQ =ZHFN� :HQQ GDV 7KHPD HLQH NXU]H XQG JHVFKORVVHQH� GHQ 5HJHOQ GHU ]XJUXQGH
OLHJHQGHQ 7RQDUW HQWVSUHFKHQGH (LQKHLW ELOGHW� GDQQ ZLUG GDGXUFK VLFKHUJHVWHOOW� GDVV GHQ +|UHU EHL GHU
VWlQGLJHQ :LHGHUKROXQJ GHV 7KHPDV ²NHLQ (NHO �EHUNRPPW¥� XP HLQH EHOLHEWH 5HGHZHQGXQJ GHV ���
-DKUKXQGHUWV ]X YHUZHQGHQ� 0LW DQGHUHQ :RUWHQ HUI�OOW HLQ QDFK GLHVHQ %HGLQJXQJHQ HLQJHULFKWHWHV
7KHPD GLH ZLFKWLJVWHQ 9RUDXVVHW]XQJHQ� GLH QLFKW QXU DQ )XJHQWKHPHQ VRQGHUQ �EHUKDXSW DQ MHGHV JXWH
7KHPD JHVWHOOW ZHUGHQ� /HLFKWLJNHLW� 'HXWOLFKNHLW� HLQ IOLH�HQGHV :HVHQ XQG /LHEOLFKNHLW �0DWWKHVRQ
����� ��� II���

§ 3  'LH�UHSHUFXVVLR�DOV�7KHPHQGLVSRVLWLRQ

2EZRKO GHU $XVGUXFN ²UHSHUFXVVLR¥ LP ��� -DKUKXQGHUW QLFKW PHKU SULQ]LSLHOO PLW GHU 0RGXVOHKUH GHU
YRUJHKHQGHQ -DKUKXQGHUWH YHUEXQGHQ ZLUG� LVW VHLQH %HGHXWXQJ DOOHV DQGHUH DOV VFKDUI XPULVVHQ� :LU
JHEHQ DQ GLHVHU 6WHOOH QXU HLQHQ NXU]HQ hEHUEOLFN �EHU GLH 9LHOIDOW GHU %HGHXQWXQJVQXDQFHQ GHV
5HSHUFXVVLREHJULIIV� 'DQDFK ZHQGHQ ZLU XQV GDQQ GLUHNW GHQ I�U XQV LQWHUHVVDQWHQ =XVDPPHQKlQJHQ ]X�
8QWHU UHSHUFXVVLR YHUVWHKW PDQ

• ²GDVMHQLJH LQWHUYDOOXP� ZHOFKHV LQ HLQHU )XJH GHU 'X[ XQG &RPHV� GHP 0RGR JHPl��
JHJHQ HLQDQGHU IRUPLUHQ¥ �:DOWKHU ����� ��� I��

• HLQ %HDQWZRUWXQJVVFKHPD� EHL GHP ²GLH DQKHEHQGH 6WLPPH 'XFHP� XQG GLH LQ GHU
4XLQWD REHQ� RGHU 4XDUWD XQWHQ IROJHQGH� GHQ &RPLWHP �KDW�� 'LH GULWWH 6WLPPH KDW
ZLHGHU 'XFHP XQG GLH YLHUWH &RPLWHP� ZHOFKHU 3URFHVVXV� 5HSHUFXVVLR KHLVVHW¥
�0DWWKHVRQ ����� ���� YHUJOHLFKH DXFK :DOWKHU ����� ����

• ²LQ )XJHQ XQG IXJLUWHQ 6DFKHQ¥ HLQHQ ²1DFKVDW]¥� ²ZHOFKHU DXI GHP 9RUVDW] IROJHW�
XQG GHQVHOEHQ JOHLFKVDP EHDQWZRUWHW� $XI ODWHLQLVFK KHLVVHW HV UHSHUFXVVLR� DXI 7HXWVFK
:LHGHUVFKODJ¥ �0DWWKHVRQ ����� �����

,P HUVWHQ )DOO EH]LHKW VLFK GHU %HJULII DXI GDV ,PLWDWLRQVLQWHUYDOO� GDV ]ZLVFKHQ GX[ XQG FRPHV
JHELOGHW ZLUG� 'D LQ HLQHU PHKU DOV ]ZHLVWLPPLJHQ )XJH GLH (LQVlW]H LP :HFKVHO DXI GHU 9� RGHU ,� 6WXIH
HUIROJHQ� KDQGHOW HV VLFK GDEHL JHQDX JHQRPPHQ XP ]ZHL �P|JOLFKH� ,QWHUYDOOH� 'DV 0RGHOO GLHVHV
ZHFKVHOQGHQ (LQVDW]HV YRQ GX[ XQG FRPHV ZLUG LP ]ZHLWHQ %HLVSLHO HEHQIDOOV DOV ²UHSHUFXVVLR¥
EH]HLFKQHW� ,P GULWWHQ )DOO ZLUG GHU $XVGUXFN ²UHSHUFXVVLR¥ YHUZHQGHW� XP GDPLW GHQ FRPHV ]X
EH]HLFKQHQ� 0DWWKHVRQ ������ ���� QHQQW GLHV GLH ²ILJ�UOLFKH %HGHXWXQJ¥ GHV :RUWHV� 'DQHEHQ ILQGHQ
VLFK QRFK DQGHUH %HGHXWXQJHQ� DXI GLH ZLU KLHU MHGRFK QLFKW ZHLWHU HLQJHKHQ ZROOHQ� $XVI�KUOLFKH
,QIRUPDWLRQHQ ]X GLHVHP 7KHPD ILQGHW PDQ EHL &DKQ �������

,P )ROJHQGHQ ZLUG XQV YRU DOOHP HLQ $VSHNW GHU UHSHUFXVVLR LQWHUHVVLHUHQ� GHU ELVKHU QRFK QLFKW
DQJHVSURFKHQ ZXUGH� 8QWHU GHP %HJULII GHU UHSHUFXVVLR YHUVWHKHQ HLQLJH 0XVLNWKHRUHWLNHU GHV ���
-DKUKXQGHUWV QlPOLFK GLH 2UGQXQJ� LQ GHU GLH (LQVlW]H GHV 7KHPDV ]X %HJLQQ HLQHU )XJH HUIROJHQ
P�VVHQ� 6FKHLEH ������ �� I�� UHFKQHW GLH UHSHUFXVVLR LQ GLHVHP 6LQQH ]X GHQ ²)LJXUHQ¥� GLH ²]XU
$XV]LHUXQJ GHU )XJH VRQGHUOLFK ]X ZLVVHQ Q|WLJ VLQG¥� ²'D GLH )XJHQ PLW PHKU DOV ]ZR 6WLPPHQ



'LH UHSHUFXVVLR DOV 7KHPHQGLVSRVLWLRQ ���

LQVJHPHLQ DEHU PLW YLHU 6WLPPHQ JHVH]W ZHUGHQ� VR HQWVWHKW HLQ JHZLVVHU 3URFHVV� GLH )ROJH GHU 6WLPPHQ
]X RUGQHQ� GLHVHU ZLUG 5HSHUFXVVLR JHQHQQHW� ,FK PX� QHPOLFK GLH 6WLPPHQ LQ HLQHU EHVRQGHUHQ 2UGQXQJ
DXI JHZL�H $UWK KLQWHUHLQDQGHU HLQWUHWHQ OD�HQ� :HQQ DOVR GHU 'LVFDQW DQIlQJW VR EHNRPPW GHU $OW GHQ
&RPLWHP� GHU 7HQRU KHEW ZLHGHU GHQ 'XFHP DQ� XQG GHU %DVV EHNRPPW JOHLFK ZLH GHU $OW GHQ &RPLWHP�
RGHU� KHEW GHU $OW DQ� VR VWHKW &RPHV LP 'LVFDQW� 'X[ DEHU LP %DVVH XQG HQGOLFK &RPHV ZLHGHU LP 7HQRU�
'DKHUR GHQQ 'LVFDQW XQG 7HQRU HLQHUOH\� $OW XQG %DVV DEHU ZLHGHU HLQHUOH\ KDEHQ¥�

,Q GHU 6DFKH JOHLFKODXWHQG VLQG DXFK 6FKHLEHV ������ ���� $QJDEHQ� GLH HU ZHQLJH -DKUH VSlWHU LP
&ULWLVFKHQ 0XVLFXV PDFKW� ²,Q HLQHU )XJH� VLH VH\ QXQ YLHU RGHU PHKUVWLPPLJ� ULFKWHW VLFK GRFK DOOHPDO
GHU 7HQRU QDFK GHP 'LVNDQWH� VR ZLH VLFK GHU %D� QDFK GHP $OWH ULFKWHW� 8QG VR ULFKWHW VLFK KLQZLHGHUXP
GHU 'LVNDQW QDFK GHP 7HQRU� XQG GHU $OW QDFK GHP %DVVH¥� %HL GHU UHSHUFXVVLR LQ GLHVHP 6LQQH KDQGHOW
HV VLFK GHPQDFK XP HLQH JDQ] EHVWLPPWH )RUP GHU VWLPPODJHQEH]RJHQHQ 7KHPHQGLVSRVLWLRQ LP 5DKPHQ
GHU HUVWHQ 'XUFKDUEHLWXQJ HLQHU )XJH�

bKQOLFK� ZHQQ DXFK QLFKW VR H[DNW� lX�HUW VLFK 0DWWKHVRQ ������ ��� I�� �EHU GLH 2UGQXQJ GHU
(LQVlW]H� ²(V ZROOHQ HLQLJH &RQWUDSXQFWLVWHQ KDEHQ� PDQ VROO DEVRQGHUOLFK GHQ %D�� ZHQQ HU GHQ
+DXSW 6DW] ]XP HUVWHQPDKO HUJUHLIIW� LQ ILQDOL DQKHEHQ ODVVHQ� 'LHVHV LVW QXQ ]ZDU HLQH JXWH QDW�UOLFKH
2UGQXQJ� ZHQQ GHU 6RSUDQ YRUKHU GRPLQDQWH DQJHIDQJHQ KDW� XQG GHU 6WLPPHQ YLHU VLQG� DXFK GHU $OW
XQG 7HQRU VLFK EHUHLWV 5DQJ XQG 5HLKHQPl�LJ K|UHQ ODVVHQ >���@ $OOHLQ� ZHQQ QXU YLHU 6WLPPHQ VLQJHQ
VROOHQ� XQG GLH HUVWH IlQJW LQ ILQDOL DQ� XQG GLH 2UGQXQJ ZLUG EH\EHKDOWHQ� VR PX� GHU %D� QRWKZHQGLJ
GRPLQDQWHP ZlKOHQ� ZHOFKHV JDU NHLQH 6�QGH LVW¥ �YHUJOHLFKH DXFK 0DWWKHVRQ ����� �����

/HLGHU HUZlKQW 0DWWKHVRQ QLFKW� ZLH GLH YROOVWlQGLJH 9HUWHLOXQJ YRQ GX[ XQG FRPHV DXI DOOH 6WLPPHQ
ODXWHW� 7URW]GHP JHKW DEHU DXV GHU ]LWLHUWHQ 3DVVDJH KHUYRU� GDVV PLQGHVWHQV 6RSUDQ XQG %DVV
ZHFKVHOVHLWLJ DXVVFKOLH�HQGH 7KHPHQIRUPHQ �GX[ RGHU FRPHV� I�KUHQ VROOHQ XQG GHFNW VLFK LQVRIHUQ PLW
GHQ $QJDEHQ 6FKHLEHV� $X�HUGHP ]HLJW HLQ YRQ 0DWWKHVRQ ������ ��� I�� LP .HUQ PHORGLVFKHU
:L�HQVFKDIIW H[HPSODULVFK DQJHJHEHQHV 0RGHOO HLQHU )XJH �²GHVFULSWLR HODERUDWLRQLV¥� H[DNW GLH 2UGQXQJ
GHU 6WLPPHLQVlW]H� GLH I�U HLQH RUGHQWOLFKH UHSHUFXVVLR �LP 6LQQH 6FKHLEHV� HUIRUGHUOLFK LVW�

$OOHUGLQJV JLEW HV DXFK $XVQDKPHQ YRQ GLHVHP *UXQGVDW]� 8QWHU EHVWLPPWHQ 8PVWlQGHQ NDQQ GLH
2UGQXQJ QlPOLFK ZLOON�UOLFK DEJHlQGHUW ZHUGHQ �0DWWKHVRQ ����� ���� ����� ����� 8P ZHOFKH
8PVWlQGH HV VLFK GDEHL KDQGHOW XQG RE VLFK 0DWWKHVRQ GDPLW YLHOOHLFKW DXI GLH IXJD LUUHJXODULV EH]LHKW� LVW
OHLGHU QLFKW HLQGHXWLJ ]X HQWVFKHLGHQ� :LH ZLU DEHU LP � � GHV YRUOLHJHQGHQ .DSLWHOV QRFK VHKHQ ZHUGHQ�
LVW GHU 9HUVWR� JHJHQ GLH VWLPPODJHQEH]RJHQH 7KHPHQRUGQXQJ HLQHV GHU FKDUDNWHULVWLVFKHQ 0HUNPDOH GHU
IXJD LUUHJXODULV�

0DUSXUJ ������ ��� IDVVW GLH UHSHUFXVVLR HEHQIDOOV DOV QDFK 6WLPPSDDUHQ RUJDQLVLHUWH 'LVSRVLWLRQ GHU
)XJHQWKHPHQ DXI� ²,Q HLQHU YLHUVWLPPLJHQ )XJH EH]LHKHQ VLFK DOOH]HLW ]ZH\ XQG ]ZH\ 6WLPPHQ� QHPOLFK
HLQH PLWWOHUH XQG HLQH lXVVHUVWH DXI HLQDQGHU� DOV GHU 'LVNDQW XQG 7HQRU� GHU $OW XQG %D�� 6ROFKH ]ZH\
VLFK DXI HLQDQGHU EH]LHKHQGHQ 6WLPPHQ ZLHGHUKRKOHQ GHQ )XJHQVDW] DOOH]HLW LQ HLQHP lKQOLFKHQ ,QWHUYDOO�
RGHU GHXWOLFKHU ]X UHGHQ� ]ZH\ VROFKH 6WLPPHQ QHKPHQ GHQ )�KUHU XQG ]ZH\ GHQ *HIlKUWHQ¥� 'DU�EHU
KLQDXV EHKlOW GLHVH 5HJHO HEHQVR I�U PHKU DOV YLHUVWLPPLJH )XJHQ LKUH *�OWLJNHLW� ²,Q YLHOVWLPPLJHQ
)XJHQ� ZR HLQH RGHU PHKUHUH 6WLPPHQ YHUGRSSHOW XQG ]� (� ]ZH\ 'LVNDQW RGHU ]ZH\ $OWVWLPPHQ X�V�Z�
VLQG� EH]LHKHQ VLFK HEHQIDOV� ZLH LQ GHU YLHOVWLPPLJHQ )XJH DOOH]HLW GLH XQJHUDGHQ 6WLPPHQ DXI GLH
XQJHUDGHQ� XQG GLH JHUDGHQ DXI GLH JHUDGHQ� G�L� GLH HUVWH� GULWWH XQG I�QIWH 6WLPPH ULFKWHQ VLFK QDFK
HLQDQGHU� XQG GDQQ ZLHGHU GLH ]ZH\WH� YLHUWH� VHFKVWH X�V�Z¥ �0DUSXUJ ����� ����

'LH UHSHUFXVVLR LP 6LQQH HLQHU VWLPPODJHQEH]RJHQHQ� SDDULJHQ 7KHPHQGLVSRVLWLRQ JLOW QXU I�U GHQ
%HJLQQ HLQHU )XJH� VSlWHU LVW GLH 9HUWHLOXQJ GHU 7KHPHQ DXI GLH HLQ]HOQHQ 6WLPPHQ KLQJHJHQ IUHLJHVWHOOW�
²1XU EH\ GHU HUVWHQ 'XUFKI�KUXQJ ULFKWHW PDQ VLFK RUGHQWOLFKHU :HLVH QDFK GHU REHQ DQJHJHEHQHQ XQG
�EHUDOO HLQJHI�KUWHQ XQG IHVWJHVWHOOWHQ 2UGQXQJ¥ �0DUSXUJ ����� ���� $XFK 6W|O]HO �$QOHLWXQJ� ����
UHNODPLHUW GLH QDFK 6WLPPSDDUHQ JHRUGQHWH 7KHPHQGLVSRVLWLRQ LQVEHVRQGHUH I�U GHQ %HJLQQ HLQHU )XJH�
²)HUQHU LVW ]X EHREDFKWHQ� GDVV ]X PDKO LP $QIDQJ GHU )XJDH GLH YRFHV FRQWDPLQDH� QHPOLFK 'LVFDQW XQG
7HQRU� VRGDQQ $OW XQG %D� HLQDQGHU JOHLFK VHLQ P�VVHQ¥�

$OV OHW]WHQ %HOHJ N|QQHQ ZLU VFKOLH�OLFK QRFK DXI )X[ ������ ���� YHUZHLVHQ� GHU LP *UDGXV EHPHUNW�
GDVV ²HV GRFK PHKUHQWKHLOV GXUFK GHQ *HEUDXFK HLQJHI�KUHW >VHL@� GD� GHU 7HQRU DXI GHQ 'LVNDQW XQG GHU
%D� DXI GHQ $OW IROJHW¥�

$QJHVLFKWV GLHVHU 4XHOOHQODJH GDUI PDQ GDYRQ DXVJHKHQ� GDVV GLH =XRUGQXQJ YRQ 7KHPHQIRUPHQ
�GX[� FRPHV� ]X EHVWLPPWHQ 6WLPPSDDUHQ PLW JUR�HU :DKUVFKHLQOLFKNHLW DOV 5HJHOIDOO LP ��� -DKUKXQGHUW
JDOW� =XVlW]OLFKHV 0DWHULDO I�U GLH :DKUVFKHLQOLFKNHLW GLHVHU $QQDKPH ELHWHW GHU $QKDQJ $� (U
GRNXPHQWLHUW HLQH hEHUSU�IXQJ LQVWUXPHQWDOHU XQG YRNDOHU )XJHQ LP :HUN %DFKV VRZLH HLQLJHU
HLQVFKOlJLJHU .RPSRVLWLRQHQ EHL 0DWWKHVRQ XQG +lQGHO� 6LH HUJLEW� GDVV GLH QDFK 6WLPPHQSDDUHQ
RUJDQLVLHUWH 7KHPHQGLVSRVLWLRQ JHJHQ�EHU DQGHUHQ $QRUGQXQJHQ XQJOHLFK YLHO KlXILJHU YRUNRPPW� (LQH
8QWHUVXFKXQJ GHU YLHU� XQG I�QIVWLPPLJHQ )XJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV , XQG ,,� GHU 2UJHOZHUNH
�RKQH GLH 'RSSHOIXJHQ� XQG GHU .XQVW GHU )XJH ]HLJW� GDVV GLH SDDULJH $QRUGQXQJ GHU 7KHPHQIRUPHQ LQ



'LH IXJD UHJXODULV XQG LUUHJXODULV���

GLHVHQ :HUNHQ PLW HLQHU UHODWLYHQ +lXILJNHLW YRQ ���� � DXIWULWW� 'DYRQ DEZHLFKHQGH
7KHPHQGLVSRVLWLRQHQ EHVLW]HQ OHGLJOLFK HLQH UHODWLYH +lXILJNHLW YRQ ��� ��

(LQ lKQOLFKHV (UJHEQLV OLHIHUW HLQH 8QWHUVXFKXQJ HLQLJHU %DFKVFKHU 9RNDOVlW]H� $XVJHZlKOW ZXUGHQ
GLH HLQVFKOlJLJHQ� GDV KHL�W IXJHQDUWLJHQ 6lW]H GHU -RKDQQHV�3DVVLRQ� K�0ROO�0HVVH� GHV 0DJQLILFDWV�
VRZLH HLQLJHU .DQWDWHQ� /HW]WHUH QDFK GHQ $QJDEHQ YRQ 1HXPDQQ ������� hEHUSU�IW ZXUGH GDEHL LPPHU
QXU GLH 'LVSRVLWLRQ ZlKUHQG GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV� 'LH 8QWHUVXFKXQJ GHU 9RNDOVlW]H
HUJDE I�U GLH SDDULJH 7KHPHQGLVSRVLWLRQ HLQH UHODWLYH +lXILJNHLW YRQ ����� XQG I�U DEZHLFKHQGH
7KHPHQDQRUGQXQJHQ HLQH UHODWLYH +lXILJNHLW YRQ ��� ��

,Q GHU SDDULJHQ =XRUGQXQJ YRQ GX[ XQG FRPHV LVW YHUPXWOLFK HLQ 1DFKZLUNHQ GHV D YRFH SLHQD
GLVSRQLHUWHQ 6DW]HV ]X VHKHQ� %HL GLHVHU $QODJH KDQGHOW HV VLFK XP ²GHQ VHLW GHQ VSlWHQ :HUNHQ -RVTXLQV
KlXILJVWHQ XQG DOV 1RUP JOHLFKVDP NODVVLVFK JHZRUGHQHQ 7\SXV VROFKHU 6WLPPGLVSRVLWLRQHQ¥ �0HLHU
����� ���� 6LH ]HLFKQHW VLFK GDGXUFK DXV� GDVV MH ]ZHL 6WLPPHQ� 7HQRU XQG 6RSUDQ� VRZLH %DVV XQG $OW�
DXIHLQDQGHU EH]RJHQ VLQG� ,P ��� XQG ��� -DKUKXQGHUW NRPPW GLHVHU 'LVSRVLWLRQ HLQH JUXQGOHJHQGH
%HGHXWXQJ I�U GLH 'DUVWHOOXQJ GHV 0RGXV HLQHV PXVLNDOLVFKHQ .XQVWZHUNHV ]X �0HLHU ����� ������ ,P
*HJHQVDW] ]XU D�YRFH�SLHQD�'LVSRVLWLRQ� EHL GHU GDV 3DDU 7HQRU�6RSUDQ DOV I�KUHQG XQG EHVWLPPHQG I�U
GHQ 0RGXV DQJHVHKHQ ZXUGH� KDW GLH HQWVSUHFKHQGH 9HUWHLOXQJ GHU 7KHPHQIRUPHQ DXI GLH 6WLPPSDDUH LP
��� -DKUKXQGHUW DEHU NHLQH lKQOLFKH )XQNWLRQ�

$QPHUNXQJ� $XIJUXQG GLHVHU (UNHQQWQLVVH GDUI PDQ YLHOOHLFKW HLQH )UDJH DOV JHO|VW EHWUDFKWHQ� GLH
LQ 9HUELQGXQJ PLW GHP %DFKVFKHQ )XJHQZHUN LQ GHU 9HUJDQJHQKHLW GHV gIWHUHQ DXIJHZRUIHQ ZXUGH�
(V JHKW GDUXP� RE GHU HUVWHQ (LQVDW]IROJH GHU 7KHPHQ LQ %DFKVFKHQ )XJHQ HLQ ZLH DXFK LPPHU
JHDUWHWHV 3ULQ]LS ]XJUXQGH OLHJW� 1RFK ELV LQ GLH M�QJVWH =HLW KLQHLQ JDE HV KLHU]X ]ZHL YHUVFKLHGHQH
+\SRWKHVHQ� (QWZHGHU ZXUGH GLH $XIIDVVXQJ YHUWUHWHQ� GDVV GLH MHZHLOLJH 6WLPPIROJH EHL %DFK
DXVVFKOLH�OLFK DXV ²GHP LQQHUHQ $XIEDX GHU 'XUFKI�KUXQJ¥ MHGHU HLQ]HOQHQ )XJH YHUVWDQGHQ ZHUGHQ
NDQQ �&]DF]NHV ����� ��� RGHU HV ZXUGHQ VWDWLVWLVFKHQ (UKHEXQJHQ DQJHVWHOOW� GLH YRQ GHQ LQVJHVDPW
�� WKHRUHWLVFKHQ .RPELQDWLRQVP|JOLFKNHLWHQ GHU YLHU 6WLPPHQ DOOH YRQ %DFK YHUZHQGHWHQ
6WLPPIROJHQ ]XVDPPHQVWHOOWHQ� XP HLQLJH GDYRQ GDQQ DOV ²0RGHOOH¥ DXV]X]HLFKQHQ �*iUGRQ\L �����
���� :LH GLH 4XHOOHQ ]HLJHQ� JLEW HV DOOHU :DKUVFKHLQOLFKNHLW QDFK WDWVlFKOLFK HLQ 3ULQ]LS� EHL GHP
VLFK GLH 7KHPHQGLVSRVLWLRQ QDFK GHQ 6WLPPSDDUHQ 7HQRU�6RSUDQ XQG %DVV�$OW ULFKWHW XQG VR
WHLOZHLVH DXFK GLH (LQVDW]IROJH GHWHUPLQLHUW� 2E GDU�EHU KLQDXV QRFK DQGHUH 3ULQ]LSLHQ I�U GLH
(LQVDW]IROJH GHU 7KHPHQ YHUDQWZRUWOLFK VLQG� LVW HLQH LQWHUHVVDQWH )UDJH� GLH MHGRFK DX�HUKDOE
XQVHUHU 5HNRQVWUXNWLRQ OLHJW �YHUJOHLFKH HWZD %UHLJ ������

:HQQ LP )ROJHQGHQ YRQ GHU ²UHSHUFXVVLR¥ HLQHU )XJH JHVSURFKHQ ZLUG� VR LVW GDPLW LPPHU QXU GLH
QDFK 6WLPPSDDUHQ RUJDQLVLHUWH 2UGQXQJ YRQ GX[ XQG FRPHV LP REHQ GDUJHOHJWHQ 6LQQH JHPHLQW�

(LQ NXU]HV :RUW QRFK ]X GHP EHU�FKWLJWHQ ²�EHU]lKOLJHQ (LQVDW]¥ �&]DF]NHV ����� ��� RGHU GHP
VRJHQDQQWHQ ²]XVlW]OLFKHQ (LQVDW]¥ �*iUGRQ\L ����� ��� HLQHV 7KHPDV DP (QGH GHU HUVWHQ
'XUFKDUEHLWXQJ HLQHU )XJH� (V JLEW QLFKW HUVW EHL 0DUSXUJ ������ ���� +LQZHLVH GDUDXI� GDVV HLQ
VRJHQDQQWHU ²�EHU]lKOLJHU (LQVDW]¥ DEVROXW QLFKWV 8QJHZ|KQOLFKHV LVW XQG VRJDU HPSIRKOHQ ZLUG� ²6HKHQ
ZLU QXQ HUVWOLFK DXI GHQ =XVDPPHQKDQJ XQG DXI GLH +DUPRQLH GHU 6lW]H� VR ZLUG GLH HUVWH $QPHUNXQJ
GHQ 9HUIROJ GHU 5HSHUFX�LRQ� RGHU GHV :LHGHUVFKODJV EHWUHIIHQ� :HQQ GHU +DXSWVDW]� YHUP|JH GHV
*HIlKUWHQ� GXUFK DOOH 6WLPPHQ JHI�KUHW LVW� VR VROO GHUVHOEH LQ HLQHU 6WLPPH� LQ GHU HU QlPOLFK ]XOHW]W
QLFKW JHZHVHQ� ZLHGHU HUVFKHLQHQ� XQG ]ZDU RKQH HLQHQ QHXHLQJHU�FNWHQ =ZLVFKHQVDW] >L�H� LP
XQPLWWHOEDUHQ $QVFKOXVV DQ GLH UHSHUFXVVLR� 5�(�@� ,VW GHU $QIDQJ GHU )XJH LQ HLQHU 2EHUVWLPPH JHZHVHQ�
VR PX� DXFK GLHVHU $QKDQJ GHU 5HSHUFX�LRQ LQ VHOELJHU JHVFKHKHQ� +DW VLFK DEHU GLH )XJH LQ GHU
8QWHUVWLPPH DQJHIDQJHQ� VR HUIROJHW DXFK GDVHOEVW GLH 5HSHUFX�LRQ¥ �6FKHLEH ����� �����

'DV =LWDW YRQ 6FKHLEH EULQJW ]ZHL YHUVFKLHGHQH $VSHNWH ]XP $XVGUXFN� (UVWHQV VROO GDV 7KHPD DP
(QGH GHU UHSHUFXVVLR QDFK 0|JOLFKNHLW QRFK HLQPDO DXIWUHWHQ XQG ]ZHLWHQV VROO HV LQ HLQHU 6WLPPODJH
HUVFKHLQHQ� LQ GHU GHU GX[ ]X %HJLQQ GHU )XJH ODJ� 9HUJOHLFKHQ ZLU GLHVH EHLGHQ $VSHNWH PLW HLQLJHQ
)XJHQ DXV GHP :RKOWHPSHULHUWHQ .ODYLHU , XQG ,, YRQ %DFK�



'LH 7KHPHQEHDQWZRUWXQJ ���

7DEHOOH ��� )XJHQ PLW ]XVlW]OLFKHP 7KHPHQHLQVDW] DXV GHP:RKOWHPSHULHUWHQ .ODYLHU %DFKV

:RKOWHPSHULHUWHV .ODYLHU , :RKOWHPSHULHUWHV .ODYLHU ,,
 F�0ROO  &�'XU

&LV�'XU  &LV�'XU
 FLV�0ROO  G�0ROO

G�0ROO  )�'XU
(V�'XU  ILV�0ROO

 GLV�0ROO J�0ROO
(�'XU  $V�'XU

 $�'XU  JLV�0ROO
%�'XU $�'XU

D�0ROO
 %�'XU

+�'XU

$OOH DXIJHI�KUWHQ )XJHQ HQWKDOWHQ HLQHQ VRJHQDQQWHQ ²�EHU]lKOLJHQ (LQVDW]¥� $QJHVLFKWV GLHVHU
$Q]DKO XQG GHQ bX�HUXQJHQ 6FKHLEHV XQG 0DUSXUJV� ZLUG PDQ GDYRQ DXVJHKHQ N|QQHQ� GDVV HLQ
²�EHU]lKOLJHU (LQVDW]¥ �ZDKUVFKHLQOLFK� HLQ QRUPDOHU %HVWDQGWHLO GHU HUVWHQ 'XUFKI�KUXQJ VHLQ NDQQ XQG
QLFKW HWZD HLQ UHGXQGDQWHV $QKlQJVHO LVW� 'LH ]ZHLWH� YRQ 6FKHLEH ]XP $XVGUXFN JHEUDFKWH (PSIHKOXQJ�
VFKHLQW KLQJHJHQ VHKU YLHO ZHQLJHU YHUELQGOLFK JHZHVHQ ]X VHLQ� GHQQ GLH PLW HLQHP 6WHUQ ��
JHNHQQ]HLFKQHWHQ )XJHQ YHUVWR�HQ GDJHJHQ�

8QWHU EHVWLPPWHQ $QQDKPHQ LVW HV VRJDU GHQNEDU� GDVV HLQ ²�EHU]lKOLJHU (LQVDW]¥ QLFKW EOR� HLQH
/DXQH GHV .RPSRQLVWHQ %DFK LVW� VRQGHUQ GDVV HU HLQH JDQ] EHVRQGHUH )XQNWLRQ HUI�OOW� 6R ]HLJHQ GLH
'RSSHOIXJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV , XQG ,,� GLH HLQH JHVWDIIHOWH (LQVDW]IROJH YRQ GHU 2EHU� ]XU
8QWHUVWLPPH RGHU XPJHNHKUW YRQ GHU 8QWHU� ]XU 2EHUVWLPPH KDEHQ� RIW HUVW DXI GHP ]XVlW]OLFKHQ
7KHPHQHLQVDW] GLH HYROXWLR HLQHV GRSSHOWHQ .RQWUDSXQNWV� 'D GLH HYROXWLR GDV FKDUDNWHULVWLVFKH 0HUNPDO
HLQHU 'RSSHOIXJH LVW� VROOWH VLH QDFK 0|JOLFKNHLW EHUHLWV LQ GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV ]XP
7UDJHQ NRPPHQ� 0DQ N|QQWH QXQ GDU�EHU VSHNXOLHUHQ� RE GHU ]XVlW]OLFKH (LQVDW] LQ GHQ )XJHQ &LV�'XU
�%:9 ���� ��� (V�'XU �%:9 ���� ��� JLV�0ROO �%:9 ���� ��� %�'XU �%:9 ���� ��� D�0ROO �%:9 ����
�� YLHOOHLFKW JHQDX GLHVHV JHZlKUOHLVWHQ VROO�

§ 4  'LH�7KHPHQEHDQWZRUWXQJ

'HU :LHGHUVFKODJ HLQHU )XJH� GDV KHL�W DOVR GLH %HDQWZRUWXQJ GHV 7KHPDV LQ HLQHU DQGHUHQ 6WLPPH�
YROO]LHKW VLFK LP :HVHQWOLFKHQ QDFK HLQLJHQ HLQIDFKHQ 5HJHOQ� ²0DQ VROO GLH *UlQ]HQ GHU 7RQ $UW QLFKW
�EHUVFKUHLWHQ� ZHGHU XQWHQ QRFK REHQ� PLW GHP *HIlKUWHQ QLFKW LQ HLQHP GHP 0RGR ]XZLHGHUODXIIHQGHQ
.ODQJH DQKHEHQ� �EULJHQV DEHU GLH ,QWHUYDOOH EH\ GHU 9HUVHW]XQJ VR JOHLFK XQG lKQOLFK PDFKHQ� DOV QXU
PLW JXWHU $UW JHVFKHKHQ NDQ¥ �0DWWKHVRQ ����� ����� 'LH HUVWHQ EHLGHQ (PSIHKOXQJHQ ODVVHQ VLFK VR
]XVDPPHQIDVVHQ� GDVV GLH 5HJHOQ LQVJHVDPW DXI ]ZHL UHGX]LHUW ZHUGHQ N|QQHQ� �L� VROO GLH 1DFKDKPXQJ
VR JHQDX ZLH P|JOLFK VHLQ XQG �LL� PXVV GLH 1DFKDKPXQJ GLH *UHQ]HQ XQG GLH 2UGQXQJ GHU 7RQDUW
UHVSHNWLHUHQ� :LU ZROOHQ XQV YRUHUVW QXU PLW GHU HUVWHQ 5HJHO EHVFKlIWLJHQ XQG ZHUGHQ ZHLWHU XQWHQ DXI
�LL� HLQJHKHQ�

$P HLQIDFKVWHQ OlVVW VLFK GLH 7KHPHQEHDQWZRUWXQJ LQ )RUP HLQHU 7DEHOOH ZLHGHUJHEHQ� GLH ZLU KLHU
YRQ 0DWWKHVRQ ������ ���� �EHUQHKPHQ XQG LQ GHU OHGLJOLFK GLH 7RQEH]HLFKQXQJHQ GXUFK
6WXIHQEH]HLFKQXQJHQ HUVHW]HQ�

$EELOGXQJ ��� %HDQWZRUWXQJVVFKHPD I�U GLDWRQLVFKH )XJHQWKHPHQ
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'LH IXJD UHJXODULV XQG LUUHJXODULV���

-HGHU 6WXIH GHU GX[�/HLWHU ZLUG PLQGHVWHQV HLQH 6WXIH GHU FRPHV�/HLWHU ]XJHZLHVHQ� 'LH EHLGHQ
$XVQDKPHQ VHLHQ NXU] HUOlXWHUW� 'HP GX[�3DDU ,9� 9 HQWVSULFKW MHZHLOV GLH ,� 6WXIH GHU FRPHV�/HLWHU� 'LH
LQWHUYDOOLVFKH ².RUUHNWXU¥ GHU 9� GX[� 6WXIH GXUFK GLH ,� FRPHV�6WXIH IlOOW PLW GHU KHXWH �EOLFKHQ
8QWHUVFKHLGXQJ ]ZLVFKHQ UHDOHU XQG WRQDOHU %HDQWZRUWXQJ ]XVDPPHQ�

'LH %HDQWZRUWXQJ GHU 9,,,� 6WXIH� GLH HLQH 2NWDYH �EHU GHU ,� 6WXIH OLHJW XQG QLFKW PLW GLHVHU LGHQWLVFK
LVW� VWHOOW GDV 3HQGDQW ]X GHU HEHQ DQJHJHEHQHQ %HDQWZRUWXQJ GDU� 'HU 9,,,� 6WXIH GHU GX[�/HLWHU NDQQ
KLHU XPJHNHKUW VRZRKO GLH ,9� DOV DXFK GLH 9� 6WXIH GHU FRPHV�/HLWHU NRUUHVSRQGLHUHQ�

9RQ GHU %HDQWZRUWXQJ LP ²GLDWRQLVFKHQ *HVFKOHFKW¥ XQWHUVFKHLGHW 0DWWKHVRQ ������ ��� I�� GLH
%HDQWZRUWXQJ LP ²FKURPDWLVFKHQ *HVFKOHFKW¥�

$EELOGXQJ ��� %HDQWZRUWXQJVVFKHPD I�U FKURPDWLVFKH )XJHQWKHPHQ
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'DV %HDQWZRUWXQJVVFKHPD LVW ZLHGHUXP LQ YHUDOOJHPHLQHUWHU )RUP GDUJHVWHOOW� 'LH ]Z|OI 6WXIHQ GHU
FKURPDWLVFKHQ /HLWHU ZXUGHQ GDEHL PLW U|PLVFKHQ =LIIHUQ EH]HLFKQHW� ZLH HV VRQVW QXU EHL GHU
GLDWRQLVFKHQ /HLWHU �EOLFK LVW� %HLGH 6FKHPDWD VLQ LQ HUVWHU /LQLH DOV 5LFKWVFKQXU I�U GHQ $QIlQJHU
JHGDFKW� 'DU�EHU KLQDXV H[LVWLHUHQ HLQH HUKHEOLFKH $Q]DKO YRQ ZHLWHUHQ %HDQWZRUWXQJVP|JOLFKNHLWHQ� GLH
QDFK $QVLFKW 0DWWKVHRQV ������ ���� YRU DOOHP YRQ GHU 8UWHLOVNUDIW GHV .RPSRQLVWHQ DEKlQJHQ� (LQ
DQDORJH 'DUVWHOOXQJ GHU 7KHPDWLN ELHWHW DXFK 0DUSXUJ ������ �� II���

$OOH )lOOH GHU REHQ JHQDQQWHQ $UW EH]LHKW 0DWWKHVRQ DXI ²RUGHQWOLFKH¥ )XJHQ� 'DUXQWHU IDOOHQ QXU
VROFKH )XJHQ� GLH HQWZHGHU PLW GHP 7RQ GHU ,� RGHU GHU 9� 6WXIH EHJLQQHQ� $OOH DQGHUHQ 6WXIHQ VLQG
²DX�HURUGHQWOLFKH¥ 9RUIlOOH� *UXQGVlW]OLFK ZHUGHQ YRQ 0DWWKHVRQ ������ ��� II�� ����� ��� II�� GDEHL
]ZHL YHUVFKLHGHQH $VSHNWH GHV 7KHPDV XQWHUVFKLHGHQ� LQLWLXP XQG FODXVXOD� GDV KHL�W $QIDQJV� XQG
6FKOXVVQRWH� (LQ LQLWLXP LUUHJXODUXP OLHJW GDQQ YRU� ZHQQ GDV )XJHQWKHPD DXI GHQ 7RQOHLWHUVWXIHQ ,,� ,,,�
,9� 9, RGHU 9,, EHJLQQW� 1HEHQ HLQHP LQLWLXP LUUHJXODUXP NDQQ GDV 7KHPD DX�HUGHP QRFK �EHU HLQH
FODXVXOD LUUHJXODULV YHUI�JHQ� :LH EHL GHP %HJLQQ HLQHV )XJHQWKHPDV KDQGHOW HV VLFK GDEHL XP HLQHQ
6FKOXVVWRQ GHU ,,�� ,,,�� ,9�� 9,� RGHU GHU 9,,� 6WXIH VRZLH LQ VHOWHQHQ )lOOHQ DXFK XP GLH 9� 6WXIH�

=ZLVFKHQ 0DWWKHVRQ XQG 6FKHLEH EHVWHKW EH]�JOLFK GHV LQLWLXP UHJXODUXP �EULJHQV HLQH
0HLQXQJVYHUVFKLHGHQKHLW� 6FKHLEH ������ ��� NHQQW QLFKW QXU ]ZHL P|JOLFKH 6WXIHQW|QH GHV RUGHQWOLFKHQ
7KHPHQEHJLQQV HLQHU IXJD UHJXODULV� VRQGHUQ LQVJHVDPW GUHL� $X�HU GHU ,� XQG 9� 6WXIH ]lKOW LKP ]XIROJH
DXFK QRFK GLH ,,,� 6WXIH ]X GHQ RUGHQWOLFKHQ $QIDQJVW|QHQ HLQHV )XJHQWKHPDV� 'LH %HDQWZRUWXQJ HUIROJW
LQ GLHVHQ )lOOHQ GXUFK GHQ FRPHV ²LQ 7HUWLD 4XLQWDH 7RQL IXQGDPHQWDOLV¥� GDV KHL�W PLW GHU 9,,� 6WXIH�
$EJHVHKHQ YRQ GLHVHP 'LVVHQV JHOWHQ MHGRFK DXFK EHL 6FKHLEH DOOH DQGHUHQ 6WXIHQ DOV DX�HURUGHQWOLFK�

,P ,QVWUXPHQWDOZHUN -� 6� %DFKV NRPPHQ )XJHQ PLW DX�HURUGHQWOLFKHQ 7KHPHQDQIlQJHQ VHKU VHOWHQ
YRU� =ZHL %HLVSLHOH ELHWHQ GLH )LV�'XU� �%:9 ������ XQG GLH %�'XU�)XJH �%:9 ������ GHV
:RKOWHPSHULHUWHQ .ODYLHUV ,,� (UVWHUH EHJLQQW PLW GHP 7RQ GHU 9,,� XQG /HW]WHUH PLW GHP 7RQ GHU ,,�
6WXIH� (LQHQ (LQVDW] GHV 7KHPDV DXI GHP 7RQ GHU 9,� 6WXIH ILQGHW PDQ LQ GHU 2UJHOIXJH LQ F �%:9 �����
,P JHVDPWHQ ,QVWUXPHQWDOZHUN %DFKV LVW PLU GDU�EHU KLQDXV QXU HLQ )DOO EHNDQQW� EHL GHP GDV 7KHPD PLW
GHP 7RQ GHU ,,,� 6WXIH HLQVHW]W� GLH )XJH �EHU GHQ &KRUDO .\ULH� *RWW 9DWHU LQ (ZLJNHLW �%:9 ���� GHU
.ODYLHU�EXQJ ,,,� 'LHVH 7DWVDFKH LVW P|JOLFKHUZHLVH HLQ ,QGLNDWRU GDI�U� GDVV 0DWWKHVRQ 5HFKW KDW XQG
GLH ,,,� 6WXIH LQ GHU NRPSRVLWRULVFKHQ 3UD[LV DOV LQLWLXP LUUHJXODUXP EHWUDFKWHW ZXUGH�

'D DX�HURUGHQWOLFKH )XJHQWKHPHQ LQ GHU 3UD[LV YHUJOHLFKVZHLVH VHOWHQ YRUNRPPHQ� VROOWH PDQ HLQHQ
%OLFN DXI 0DWWKHVRQV ������ ���� %HJU�QGXQJ I�U GLH DXVI�KUOLFKH %HKDQGOXQJ GLHVHU )UDJH ZHUIHQ� XP
HWZDV 1lKHUHV �EHU VHLQH 0RWLYH ]X HUIDKUHQ� ²%LVKHU KDEHQ ZLU PLW RUGHQWOLFKHQ )XJHQVlW]HQ ]X WKXQ
JHKDEW� QHPOLFK PLW VROFKHQ� GLH LQ GHU 4XLQW RGHU 2FWDY GHV +DXSW 7RQV DQKHEHQ� XQG GLH REHQ � ��
4XLQWHQ )XJHQ JHQDQQW ZRUGHQ VLQG� :HLO HV DEHU� EH\ JlQW]OLFKHU 'XUFKI�KUXQJ HLQHV &KRUDOV DXI
)XJHQ $UW� YLHOH 9RUIlOOH JLEW� ZR GLH 6lW]H JDQW] DX�HURUGHQOLFK DQIDQJHQ� VR ZLUG DXFK KLHEH\



'LH 7KHPHQEHDQWZRUWXQJ ���

YHUVFKLHGHQHV ]X HULQQHUQ VH\Q� EHYRUDE GD GLH PHLVWH $EVLFKW XQVHUV 8QWHUULFKWV DXI GLH .LUFKHQ 0XVLF
]LHOHW� GHUHQ 9HUEHVVHUXQJ GLH YRUQHKPVWH 3IOLFKW HLQHV LHGHQ 7RQN�QVWOHUV VH\Q PX�¥�

=X GHQNHQ LVW KLHUEHL QDW�UOLFK HLQHUVHLWV DQ GLH VLFK ZlKUHQG GHV ��� -DKUKXQGHUWV KHUDXVJHELOGHWHQ�
YHUVFKLHGHQHQ )RUPHQ GHU &KRUDOEHDUEHLWXQJ� EHL GHQHQ LQ GHU 5HJHO GLH LPLWDWRULVFKH 'XUFKDUEHLWXQJ
HLQ]HOQHU $EVFKQLWWH GHU .LUFKHQOLHGPHORGLHQ LP 9RUGHUJUXQG VWDQG �:ROOQ\ HW DO� ������ $QGHUHUVHLWV
LVW GHU +LQZHLV DXI GLH .LUFKHQPXVLN GXUFKDXV HUQVW ]X QHKPHQ� 1LFKW HUVW ]X =HLWHQ 0DWWKHVRQV� LQ
GHQHQ GLH .LUFKHQWRQDUWHQ QDFK XQG QDFK DQ %HGHXWXQJ YHUOLHUHQ� VRQGHUQ VFKRQ ]X :HUFNPHLVWHUV =HLWHQ
LVW GHU 8PJDQJ PLW LPLWDWRULVFKHQ 6lW]HQ XQG )XJHQ LQ .LUFKHQWRQDUWHQ RIIHQEDU lX�HUVW SUREOHPDWLVFK
JHZHVHQ� 6R KlOW :HUFNPHLVWHU ������ �� I�� HV EHLVSLHOVZHLVH I�U HUIRUGHUOLFK� �EHU GLH $XVZHLFKXQJHQ
XQG .DGHQ]HQ ²YRQ HWOLFKHQ .LUFKHQ *HVlQJHQ >]X@ KDQGHOQ� ZHJHQ LKUHU 8QULFKWLJNHLW� XQG IDOVFKHQ
$SSOLFDWLRQ¥� 8QG GLH 3UREOHPDWLN LQ GLHVHU )UDJH UHLFKW ZHLW LQ GDV ��� -DKUKXQGHUW KLQHLQ� 1RFK XP GLH
0LWWH GHV -DKUKXQGHUWV JHKW 0DUSXUJ ������ ������ QHEHQ GHU JHZ|KQOLFKHQ %HDQWZRUWXQJ HLQHV
)XJHQWKHPDV DXVI�KUOLFK DXI GLH ²)XJHQVlW]H QDFK GHQ DOWHQ 7RQDUWHQ¥ HLQ�

%LV ]XP KHXWLJHQ 7DJ EHVWHKHQ YLHOIDFK 3UREOHPH KLQVLFKWOLFK GHU 5HFKWIHUWLJXQJ GHU WRQDOHQ
7KHPHQEHDQWZRUWXQJ LQQHUKDOE HLQHU )XJH� ,QVEHVRQGHUH GLH XPVWlQGOLFKHQ %HKDQGOXQJHQ XQG
DXVXIHUQGHQ 'LVNXVVLRQHQ� GLH GLHVH 0DWHULH LP ��� -DKUKXQGHUW HUIDKUHQ KDW� VFKHLQHQ MHGH 6\VWHPDWLN
YHUPLVVHQ ]X ODVVHQ� 6R PHLQW EHLVSLHOVZHLVH 6FKOHXQLQJ ������ ���� GDVV 0DWWKHVRQ PLW VHLQHQ
%HPHUNXQJHQ ]XU 7KHPHQEHDQWZRUWXQJ LP &DSHOOPHLVWHU ²]X NHLQHU HLQVLFKWLJHQ %HJU�QGXQJ I�U GLH
WRQDOH %HDQWZRUWXQJ >JH@NRPPHQ¥ VHL� 'DKOKDXV ������ ��� I�� VLHKW LP $XVGUXFN ²WRQDOH %HDQWZRUWXQJ¥
0HKUGHXWLJNHLWHQ� GHQHQ QLFKW QXU 0DWWKHVRQ� VRQGHUQ DXFK 0DUSXUJ DXIJHVHVVHQ LVW XQG ZLUIW
LQVEHVRQGHUH 0DWWKHVRQ :LOON�U EHL GHU 5HFKWIHUWLJXQJ GHU WRQDOHQ %HDQWZRUWXQJ YRU� :ROIJDQJ
*UDQGMHDQ ������ ���� VSULFKW VRJDU YRQ HLQHP XQO|VEDUHQ ²3UREOHP� YRU GDV VLFK GLH 7KHRULH GHU
)XJHQEHDQWZRUWXQJ YRQ %HUQKDUG ELV 0DUSXUJ JHVWHOOW VDK¥�

$XV GLHVHP *UXQG P|FKWH LFK DQ GLHVHU 6WHOOH HLQH SUDJPDWLVFKH (UNOlUXQJ YRUVFKODJHQ� GLH ]ZHL
$VSHNWH EHU�FNVLFKWLJW� GLH PHLQHV (UDFKWHQV ELVKHU �EHUVHKHQ ZRUGHQ VLQG�

(UVWHQV� 'LH $XVHLQDQGHUVHW]XQJ XP GLH NRUUHNWH %HDQWZRUWXQJ HLQHV )XJHQWKHPDV VROOWH LQ MHGHP
)DOO YRU GHP +LQWHUJUXQG GHU $XVZHLFKXQJVOHKUH GHV ��� -DKUKXQGHUWV JHVHKHQ ZHUGHQ� :LH ZLU LP ,,,�
.DSLWHO JHVHKHQ KDEHQ� XQWHUOLHJW GLH 'DUVWHOOXQJ HLQHU 7RQDUW VRZLH GHU 9HUODXI HLQHU $XVZHLFKXQJ
HLQLJHQ PHKU RGHU ZHQLJHU VWDUNHQ 5HJOHPHQWLHUXQJHQ� 1DFK GLHVHQ 5HJHOQ PXVV VLFK HEHQIDOOV GLH
%HDQWZRUWXQJ GHV 7KHPDV ULFKWHQ� GDV KHL�W GLH %HDQWZRUWXQJ GDUI QLFKW ]X HLQHU 9HUOHW]XQJ GHU 7RQDUW
RGHU ]X 9HUVW|�HQ JHJHQ GLH $XVZHLFKXQJVRUGQXQJ I�KUHQ� ,QVEHVRQGHUH ]X %HJLQQ HLQHU
)XJHQNRPSRVLWLRQ� DOVR LQ GHU HUVWHQ 'XUFKDUEHLWXQJ� LVW GLHV YRQ JUXQGOHJHQGHU %HGHXWXQJ�

%HWUDFKWHQ ZLU GD]X HLQ %HLVSLHO� GDV YRQ 0DWWKHVRQ ������ ���� VWDPPW XQG YHUVXFKHQ ZLU HLQLJH GHU
3UlPLVVHQ DXV]XEXFKVWDELHUHQ� GLH 0DWWKHVRQ YHUPXWOLFK VWLOOVFKZHLJHQG YRUDXVVHW]W�

([� ��� %HLVSLHO HLQHU SUREOHPDWLVFKHQ )XJHQEHDQWZRUWXQJ QDFK 0DWWKHVRQ ������
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'DV )XJHQWKHPD UHLFKW ELV 7� �D XQG VFKOLH�W GRUW PLW HLQHU WHQRULVLHUHQGHQ .ODXVHO� GLH GXUFK HLQH
UHFKWHFNLJH .ODPPHU PDUNLHUW LVW� 'LH IROJHQGH $FKWHOSDXVH LVW DOV (LQVFKQLWW ]X YHUVWHKHQ� GHU GDV (QGH
GHV 7KHPDV DQ]HLJW� 3ULPD IDFLH VFKHLQW HV VLFK XP GLH 7RQDUW G�0ROO ]X KDQGHOQ� 9HUJOHLFKW PDQ GHQ
%DX GHV 7KHPDV EH]�JOLFK GHU TXDQWLWDV LQWULQVHFD� VR OLHJHQ DXI DOOHQ HUVWHQ =lKO]HLWHQ GHU YLHU 7DNWH GLH
FKRUGDH HVVHQWLDOHV GHU 7RQDUW� G�� I�� I� XQG D�� *OHLFKHV JLOW DXFK I�U GLH JXWH GULWWH =lKO]HLW GHV HUVWHQ
XQG ]ZHLWHQ 7DNWHV� (UVW LP GULWWHQ 7DNW ILQGHW VLFK DXI GHU GULWWHQ =lKO]HLW GLH 9,� 6WXIH� GLH ]X GHQ
FKRUGDH QHFHVVDULDH JHK|UW� :DV GLH ([SRVLWLRQ GHU 7RQDUW EHWULIIW� VR GDUI GDV 7KHPD VLFKHU DOV
²ZRKOJHIRUPW¥ JHOWHQ�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

'LH %HDQWZRUWXQJ GHV 7KHPDV LQ GHQ IROJHQGHQ YLHU 7DNWHQ KlOW 0DWWKHVRQ ������ ���� MHGRFK I�U
SUREOHPDWLVFK� .RSI]HUEUHFKHQ EHUHLWHW LKP YRU DOOHP GHU PLW HLQHP 6WHUQ �� JHNHQQ]HLFKQHWH 7RQ DP
(QGH GHV FRPHV� EHL GHP HV VLFK XP HLQHQ ²FKRUGD SHUHJULQD¥ KDQGHOW� :DUXP LVW QXQ DXVJHUHFKQHW GLHVHV
H� VR SUREOHPDWLVFK XQG QLFKW VFKRQ GDV H�� GDV ]XYRU LQ 7� �F DXIWULWW" (LQH P|JOLFKH $QWZRUW DXI GLHVH
)UDJH ELHWHW GLH SDUDOOHOH 3DVVDJH GHV 7H[WHV� GLH DXV GHP .HUQ PHORGLVFKHU :L�HQVFKDIIW LQ YDULLHUWHU
)RUP LQ GHQ &DSHOOPHLVWHU �EHUQRPPHQ ZXUGH� ,P &DSHOOPHLVWHU ������ ���� KHL�W HV ]X GLHVHP
%HLVSLHO� ²,P DFKWHQ 7DFW GLHVHV ([HPSHOV JHKHW GHU $OW LQ GHQ IUHPGHQ .ODQJ H HLQ ZHQLJ ]XU 5XKH¥ �GLH
XQWHUVWULFKHQH +HUYRUKHEXQJ LVW QLFKW RULJLQDO�� 'HU 8QWHUVFKLHG ]XP JOHLFKHQ 7RQ LP I�QIWHQ 7DNW
EHVWHKW LQ ]ZHLHUOHL +LQVLFKW� (UVWHQV ZLUG HU GXUFK GLH .ODXVHO EHWRQW XQG ]ZHLWHQV ZLUG VHLQH 6WHOOXQJ
GXUFK GHQ DQVFKOLH�HQGHQ (LQVFKQLWW PLWWHOVW GHU $FKWHOSDXVH QRFK ]XVlW]OLFK KHUYRUJHKREHQ� 'DGXUFK
XQG ZHLO GHU 7RQ LP )XQGDPHQW OLHJW� ZLUG DQ GLHVHU 6WHOOH I�U HLQHQ $XJHQEOLFN GLH 7RQDUW GHU ,,� 6WXIH
DN]HQWXLHUW� 0LW GLHVHU 5XKHVWHOOH DXI GHU ,,� 6WXIH OLHJW SUDNWLVFK HLQ �VFKZHEHQGHU� $EVDW] LQ HLQHP
0RGXP SHUHJULQXP DQ VHKU H[SRQLHUWHU 6WHOOH YRU� GDV KHL�W ]X HLQHP UHODWLY IU�KHQ =HLWSXQNW�

6R VSLW]ILQGLJ GLHVH %HJU�QGXQJ DXFK HUVFKHLQHQ PDJ� VLH VSLHOW QLFKW QXU EHL 0DWWKHVRQ HLQH ZLFKWLJH
5ROOH� :LU ZROOHQ GHVKDOE HLQ ZHLWHUHV %HLVSLHO EHWUDFKWHQ� GDV DXI 6FKHLEH ������ ��� ]XU�FNJHKW� $XFK
LQ GLHVHP )DOO ZHUGHQ LQWHUYDOOLVFKH .RUUHNWXUHQ EHL GHU 7KHPHQEHDQWZRUWXQJ PLW GHP +LQZHLV DXI GLH
2UGQXQJ GHV 7RQDUWHQYHUODXIV EHJU�QGHW�

([� ��� 7RQDUWHQDEKlQJLJH 7KHPHQJHVWDOW GHV FRPHV QDFK 6FKHLEH ������
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'LH HUVWH =HLOH GHV 1RWHQEHLVSLHOV ]HLJW HLQ )XJHQWKHPD LQ *HVWDOW GHV GX[� ,P ]ZHLWHQ 6\VWHP LVW GLH
%HDQWZRUWXQJ GDUJHVWHOOW� ZLH VLH YRQ 6FKHLEH YRUJHVFKODJHQ ZLUG� 6FKHLEH lQGHUW GLH *HVWDOW GHV FRPHV
DQ ]ZHL YHUVFKLHGHQHQ 6WHOOHQ GHV 7KHPDV DE� GLH LP 1RWHQEHLVSLHO GXUFK GLH .UHLVPDUNLHUXQJHQ
KHUYRUJHKREHQ VLQG� 'DV 7HU]LQWHUYDOO ]ZLVFKHQ GHQ HUVWHQ EHLGHQ 7|QHQ XQG ]ZLVFKHQ GHP ]HKQWHQ XQG
HOIWHQ 7RQ ZLUG MHZHLOV GXUFK HLQ 6HNXQGLQWHUYDOO HUVHW]W� %HL GLHVHU %HDQWZRUWXQJ KDQGHOW HV VLFK
GHPQDFK XP HLQH VRJHQDQQWH ²WRQDOH %HDQWZRUWXQJ¥ GHV )XJHQWKHPDV� :LH EHJU�QGHW 6FKHLEH GLHVH
(LQJULIIH LQ GLH ,QWHUYDOOIROJH GHV 7KHPDV"

'HQ HUVWHQ (LQJULII UHFKWIHUWLJW 6FKHLEH PLW GHP +LQZHLV DXI GHQ 7RQDUWHQYHUODXI� GHQQ ZlUH GLH
YRUJHQRPPHQH bQGHUXQJ QLFKW HUIROJW� GDQQ ²KlWWH VLFK &RPHV DXI IROJHQGH YRP 0RGR DEJHKHQGH ZHL�H
K|UHQ OD�HQ� ZHOFKHV GHQQ PHKU 0RGXODWLR )� GXUL� DOV &� GXUL� XQG DOVR IDOVFK JHZHVHQ ZlUH¥� =XU
(UOlXWHUXQJ JLEW HU GDV QDFKIROJHQGH 1RWHQEHLVSLHO� GDV GLH UHDOH %HDQWZRUWXQJ GHV 7KHPDV ]HLJW�

([� ��� 5HDOH %HDQWZRUWXQJ GHV )XJHQWKHPDV

� ��[ \ ] ] "] ] ] ] ] ] ] ] \

:DUXP ZlUH GLHVH %HDQWZRUWXQJ IDOVFK" 'LH $QWZRUW HUNHQQW PDQ LP GULWWHQ 7DNW� GHQ 6FKHLEH
YHUPXWOLFK LP $XJH KDW� 'RUW ZLUG GLH 7RQDUW GHU ,9� 6WXIH EHU�KUW� ZLH PDQ OHLFKW DQ GHU (UQLHGULJXQJ
GHV 7RQHV K ]X E HUNHQQHQ NDQQ� %HL GLHVHU %HDQWZRUWXQJ OlJH DOVR HLQ 9HUVWR� JHJHQ GLH UHJXOlUH
$XVZHLFKXQJVRUGQXQJ YRU� LQ GHU GLH 7RQDUW GHU ,9� 6WXIH ]XU .ODVVH GHU DX�HURUGHQWOLFKHQ
$XVZHLFKXQJHQ JHK|UW XQG GHVKDOE HUVW VSlWHU HUVFKHLQHQ G�UIWH� =XVlW]OLFKHV *HZLFKW EHNRPPW GLHVHU
9HUVWR� ZDKUVFKHLQOLFK DXFK QRFK GHVKDOE� ZHLO HU DXVJHUHFKQHW GDV 7KHPD� GDV KHL�W GHQ ZLFKWLJVWHQ
%HVWDQGWHLO HLQHU )XJH� EHWULIIW�

'LH ]ZHLWH bQGHUXQJ GHV FRPHV EHJU�QGHW 6FKHLEH ������ ��� JDQ] lKQOLFK� ²'D IHUQHU 'X[ LQ GLHVHP
7KHPDWH DXI GLH OH]W SHU KHPLWRQLXP 0RGL� LQV *� GXU JHKHW� &RPHV DEHU VWDWW GH�HQ LQV &� GXU IDOOHQ
PX�� VR KDW PDQ DXFK QRWKZHQGLJ GLH GULWWH 1RWH GHV YLHUGWHQ 7DFNWV� VWDWW GD� VLH 7HUWLDP KLQDXI
JHVSUXQJHQ LVW� SHU JUDGXP KLQDXI P��HQ VWHLJHQ OD�HQ� GHQQ LFK VRQVW LQ HLQHQ PRGXP SHUHJULQXP
Z�UGH JHNRPPHQ VH\Q¥� 0LW DQGHUHQ :RUWHQ� lQGHUW PDQ LP FRPHV GDV %HDQWZRUWXQJVLQWHUYDOO DE GHP
]ZHLWHQ 7RQ� VR PXVV GLHVH bQGHUXQJ VLFK ZHLWHUKLQ DXFK DXI GLH OHW]WHQ GUHL 1RWHQ HUVWUHFNHQ� 'HU
*UXQG LVW VHKU HLQIDFK� GD DQGHUHQIDOOV GDV 7KHPD PLW GHP 7RQ G�� DOVR GHP 7RQ GHU ,,� 6WXIH� HQGHW�
+LQ]X NRPPW GLH 7DWVDFKH� GDVV GDV 7KHPD HLQH UHJXOlUH (QGLJXQJVNODXVHO EHVLW]W� %HDQWZRUWHW PDQ LP



'LH 7KHPHQEHDQWZRUWXQJ ���

7� � GHQ GULWWHQ 7RQ �H�� QLFKW PLW GHP 7RQ �D�� VRQGHUQ PLW �K��� GDQQ Z�UGH GDV 7KHPD PLW HLQHU
'LVNDQWNODXVHO DXI GHU 7RQDUW GHU ,,� 6WXIH DEVFKOLH�HQ� :LH LP )DOO GHV 0DWWKHVRQVFKHQ %HLVSLHO OlJH
JOHLFK ]X %HJLQQ GHU )XJH PLQGHVWHQV HLQ $EVDW] LQ HLQHU 7RQDUW YRU� GLH UDQJPl�LJ JHVHKHQ HUVW VHKU YLHO
VSlWHU DXIWUHWHQ G�UIWH�

:HU GLHVH %HJU�QGXQJHQ I�U ²WRQDOH %HDQWZRUWXQJHQ¥ HLQHV )XJHQWKHPDV QDFK ZLH YRU I�U VHKU
VSLW]ILQGLJ XQG ]XGHP PLW XQVHUHQ KHXWLJHQ 2KUHQ I�U VFKZHU QDFKYROO]LHKEDU KlOW� VROOWH QXQ QRFK
)ROJHQGHV EHGHQNHQ� 1DFKOlVVLJNHLWHQ KLQVLFKWOLFK GHU %HDQWZRUWXQJ GHV )XJHQWKHPDV N|QQHQ LP
9HUODXI HLQHU )XJH JUDYLHUHQGH .RQVHTXHQ]HQ KDEHQ� ZHLO GDEHL WHQGHQ]LHOO RGHU PDVVLY 7RQDUWHQ LP
6DW]YHUODXI DXIWUHWHQ� GLH JHJHQ GHQ UHJXOlUHQ $XVZHLFKXQJVYHUODXI YHUVWR�HQ� 'LH 'LVNDQWNODXVHO DXI GHU
,,� 6WXIH DXV 6FKHLEHV %HLVSLHO PDJ DXI XQV QLFKW ZHLWHU EHXQUXKLJHQG ZLUNHQ XQG YLHOOHLFKW VRJDU
8QYHUVWlQGQLV DQJHVLFKWV GHU JDQ]HQ $XIUHJXQJ GDUXP DXVO|VHQ� 6LH NDQQ I�U HLQHQ LPSURYLVLHUQGHQ
6SLHOHU MHGRFK HLQ HFKWHV 3UREOHP EHGHXWHQ� GHQQ GDV 7KHPD NHKUW VWlQGLJ ZLHGHU XQG GDPLW DXFK GLH
.ODXVHO� ,KUH NDGHQWLHOOH :LUNXQJ PXVV YRP 6SLHOHU LP ZHLWHUHQ 9HUODXI VHLQHU $XVI�KUXQJ LPPHU DXIV
1HXH EHZlOWLJW ZHUGHQ� 'DPLW NRPPHQ ZLU ]X GHP ]ZHLWHQ REHQ DQJHN�QGLJWHQ $VSHNW�

=ZHLWHQV� %HL GHU %HVFKlIWLJXQJ PLW VDW]WHFKQLVFKHQ 9HUIDKUHQ GHV ��� -DKUKXQGHUWV LVW HV Q|WLJ� VLFK
LQ (ULQQHUXQJ ]X UXIHQ� GDVV GDV H[�WHPSRUH�6SLHO HLQ ZHVHQWOLFKHU %HVWDQGWHLO GHU PXVLNDOLVFKHQ 3UD[LV
GHV ��� -DKUKXQGHUWV ZDU� :lKUHQG PDQ EHL GHU /HNW�UH GHU 6FKULIWHQ YRQ :HUFNPHLVWHU DXI GLHVHQ
6DFKYHUKDOW QRFK ODXIHQG DXIPHUNVDP JHPDFKW ZLUG� VFKHLQW GLHVHU $VSHNW LQ HLQHU 6FKULIW ZLH GHP
&DSHOOPHLVWHU NHLQH EHVRQGHUH 5ROOH PHKU ]X VSLHOHQ� 'LHVHU (LQGUXFN WlXVFKW MHGRFK� 7URW] DOOHU
V\VWHPDWLVFKHQ 'DUOHJXQJ EHDEVLFKWLJW HLQH 6FKULIW ZLH GHU &DSHOOPHLVWHU ODXW VHLQHP 7LWHO HLQH
²*U�QGOLFKH $Q]HLJH DOOHU GHUMHQLJHQ 6DFKHQ� GLH HLQHU ZLVVHQ� N|QQHQ� XQG YROONRPPHQ LQQH KDEHQ PX��
GHU HLQHU &DSHOOH PLW HKUHQ XQG 1XW]HQ YRUVWHKHQ ZLOO¥ �GLH XQWHUVWULFKHQGH +HUYRUKHEXQJ LVW QLFKW
RULJLQDO�� $Q ZHQ VLFK GLH 6FKULIW RGHU GHU ²/HKUJDQJ¥ ULFKWHW� JHKW EHVRQGHUV DXV GHQ OHW]WHQ EHLGHQ
.DSLWHOQ KHUYRU� 0DWWKHVRQV =LHOJUXSSH VLQG YRU DOOHP DXV�EHQGH 0XVLNHU�

'LH WKHRUHWLVFKHQ (UNHQQWQLVVH GHU $EKDQGOXQJ� ZLH GLH �EHU GHQ 6WLO RGHU �EHU VDW]WHFKQLVFKH
9HUIDKUHQ� VLQG DXFK GD]X JHGDFKW� VLH GLUHNW LQ GLH 3UD[LV XPVHW]HQ ]X N|QQHQ� 8QG QLFKW ]XOHW]W JHKW HV
JHUDGH EHL 0DWWKHVRQV DXVI�KUOLFKHU 'DUVWHOOXQJ PHKUVWLPPLJHU 6DW]WHFKQLNHQ XP GLH 9HUPLWWOXQJ YRQ
.QRZ�KRZ I�U GHQ DXV�EHQGHQ 0XVLNHU� 0DWWKHVRQV .DSLWHO ²9RQ GHU 6SLHO .XQVW¥ ������ ��������
EHVFKlIWLJW VLFK EHLVSLHOVZHLVH QDKH]X DXVVFKOLH�OLFK PLW GHU 7lWLJNHLW GHV 2UJDQLVWHQ� =X GHQ
XQYHU]LFKWEDUHQ )lKLJNHLWHQ GLHVHU 0XVLNHU JHK|UWH YRU DOOHP GDV 6SLHO DXV GHP 6WHKJUHLI XQG ZHQQ EHL
0DWWKHVRQ YRQ )XJHQ GLH 5HGH LVW� GDQQ LVW LQ HUVWHU /LQLH GDV H[WHPSRULHUWH )XJHQVSLHO JHPHLQW XQG QLFKW
]ZDQJVOlXILJ GLH VFKULIWOLFK DXVJHDUEHLWHWH )XJH� ²'LH :LVVHQVFKDIW XQG )lKLJNHLW� HLQH )XJH QDFK
YRUJHVFKULHEHQHP WKHPDWH� DOVREDOG� VWHKHQGHQ )XVVHV� RGHU �ZLH PDQ VR UHGHW� H[ WHPSRUH
GXUFK]XDUEHLWHQ� LVW HLQHP 2UJDQLVWHQ VR Q|WKLJ� GD� ELOOLJ NHLQHU� ZHGHU KLHVLJHU 2UWHQ� QRFK DQGHUVZR
DQJHQRPPHQ ZHUGHQ VROOWH� GHU QLFKW VRZRKO LQ GHQ �EULJHQ $UWLNHOQ� DOV YRUQHKPOLFK LQ GLHVHP� HLQ
XQWDGHOLFKHV 6FKXOUHFKW DEJHOHJHW KlWWH¥ �0DWWKHVRQ ����� �����

'RFK GLH 3UD[LV KDW GHP 9HUQHKPHQ QDFK DQGHUV DXVJHVHKHQ� 6FKHQNW PDQ 0DWWKHVRQV ������ ����
$XVI�KUXQJHQ *ODXEHQ� GDQQ G�UIWHQ WDWVlFKOLFK GLH ZHQLJVWHQ 2UJDQLVWHQ LQ GHU /DJH JHZHVHQ VHLQ� HLQH
)XJH IHKOHUIUHL DXV]XI�KUHQ� ²:LH VFKOHFKW LQ]ZLVFKHQ GLH $QZlUWHU HLQHV 'LHQVWHV LQ GHU )XJHQNXQVW
EHVWHKHQ� VROFKHV OHKUHW GLH (UIDKUXQJ EH\ 2UJDQLVWHQ :DKOHQ ]XP 8LEHUIOX�� :RKHU NRPPW GDV" 'DKHU�
6LH KDEHQ QLHPDKOV HLQHQ )XJHQ 6DW] UHFKW W�FKWLJ ]X 3DSLHU EULQJHQ� QRFK GHVVHQ :LHGHUVFKODJ
RUGHQWOLFKHU :HLVH DQ]XVWHOOHQ� YLHOZHQLJHU PLW %HGDFKW VFKULIWOLFK DXV]XDUEHLWHQ JHOHUQHW� ZLH ZROOHQ VLH
HV GHQQ DXV GHP 6WHKJUHLII XQG RKQH %HGHQFN]HLW WKXQ" (V JHK|UHW HLQ 1DFKVLQQHQ� HLQ 6WXGLXP GD]X�
'DV VWHKHW GHQ ZHQLJVWHQ DQ� 6LH GHQFNHQ� XQG VFKHXHQ VLFK DXFK QLFKW� ]X VDJHQ� :HQQ ZLU QXU HUVW ]XP
'LHQVWH JHODQJHQ� VROO VLFKV ZRO JHEHQ¥� 'LHVHQ 8PVWDQG EHNODJW QRFK 0DUSXUJ ������ ;;� PHKUHUH
-DKUH VSlWHU� ²8QG ZLH ZHQLJ 2UJDQLVWHQ WULIW PDQ ]XJOHLFK LQ HLQHU 6WDGW DQ� GLH� VR ZLH GRFK QRFK GLH
PHLVWHQ LQ FDWKROLVFKHQ /lQGHUQ� .XQVW XQG 1DWXU� :LVVHQVFKDIW XQG (UILQGXQJ YHUELQGHQ� XQG VR JXW DXV
GHP 6WHJUHLI DOV DXI GHP 3DSLHU HLQH SUlFKWLJH )XJH GXUFKDUEHLWHQ N|QQHQ"¥�

'DVV 0DWWKHVRQ YRQ DOOHQ .HQQPHUNPDOHQ GHU )XJH DXVJHUHFKQHW DXI GHQ :LHGHUVFKODJ XQG GDPLW
YHUEXQGHQH 'HIL]LWH KLQZHLVW� LVW YLHOOHLFKW QLFKW ]XIlOOLJ� 1LPPW PDQ HLQPDO DQ� GDVV LP H[WHPSRULHUWHQ
6SLHO DXIJUXQG GHU EHVRQGHUHQ 6LWXDWLRQ VSRQWDQH 5�FNVLFKWHQ EH]�JOLFK GHU 7KHPHQEHDQWZRUWXQJ NDXP
P|JOLFK VLQG� GDQQ LVW HV GHQNEDU� GDVV GLHV LQ GHU 3UD[LV QLFKW VHOWHQ I�U GLH 7RQDUW XQG GHQ RUGHQWOLFKHQ
$XVZHLFKXQJVYHUODXI HLQHV YRUJHWUDJHQHQ :HUNHV K|FKVW XQHUIUHXOLFKH .RQVHTXHQ]HQ KDWWH�
9RUDXVJHVHW]W� GDVV GLH 6HQVLELOLWlW I�U $XVGUXFN� 8PIDQJ XQG *UHQ]HQ HLQHU 7RQDUW LP ��� -DKUKXQGHUW
JU|�HU DOV KHXWLJHQWDJV ZDU� N|QQWH GHU IHLHUWlJOLFKH *RWWHVGLHQVW� GDV KHL�W LQVEHVRQGHUH GDV
GD]XJHK|ULJH 2UJHOVSLHO� GHP HLQHQ RGHU DQGHUHQ ².HQQHU¥ GXUFKDXV GLH 7UlQHQ LQ GLH $XJHQ JHWULHEHQ
KDEHQ� XP HV VDORSS ]X IRUPXOLHUHQ�

0DQ N|QQWH YHUVXFKHQ� GLH .ODJHQ 0DWWKHVRQV XQG 0DUSXUJV �EHU PDQJHOQGH )lKLJNHLWHQ LP
H[WHPSRULHUWHQ )XJHQVSLHO XQG GLH 9HUQDFKOlVVLJXQJ GHU UHJXOlUHQ $XVZHLFKXQJVRUGQXQJ PLW HLQHP
]XQHKPHQGHQ *HOWXQJVYHUOXVW GHU )XJH JHJHQ GLH -DKUKXQGHUWPLWWH ]X EHJU�QGHQ� *HJHQ GLHVHV



'LH IXJD UHJXODULV XQG LUUHJXODULV���

$UJXPHQW VSULFKW MHGRFK GLH 7DWVDFKH� GDVV VLFK .ULWLN DQ GLHVHQ EHLGHQ $VSHNWHQ GHV H[WHPSRULHUWHQ
6SLHOV EHUHLWV XP ���� KHUXP QDFKZHLVHQ OlVVW�

(LQHQ ,QGLNDWRU I�U GLH 3UREOHPDWLN ILQGHW PDQ EHLVSLHOVZHLVH EHL :HUFNPHLVWHU ������ ���� ²:HU
DEHU H[ WHPSRUH YRU VLFK XQG ZDV UHFKWHV VSLHOHQ ZLO� GHU PX� DXFK GLH 0RGRV YHUVWHKHQ� VRQGHUOLFK
ZDQQ HU HLQH )XJDP WUDFWLUHQ ZROWH¥� 2EJOHLFK :HUFNPHLVWHU ������ �� I�� LQ HUVWHU /LQLH ZRKO QRFK GLH
.LUFKHQW|QH LP $XJH KDW� EHJU�QGHW HU VHLQH %HKDXSWXQJ lKQOLFK ZLH 6FKHLEH RGHU 0DWWKHVRQ� GHQQ ²ZHU
QXQ GLH 0RGRV QLFKW YHUVWHKHW� GHU NDQ QLFKW ZLVVHQ ZLH HU GHQ &RPLWHP ]X HLQHU )XJD VROO IRUPLUHQ¥�

$XFK )ULHGULFK (UKDUGW 1LHGW ������ &DS� ;,� ZHLVW LP HUVWHQ 7HLO VHLQHU 0XVLFDOLVFKHQ +DQGOHLWXQJ
GDUDXI KLQ� GDVV 2UJDQLVWHQ VHOEVW EHLP �H[WHPSRULHUWHQ� 3UDHOXGLHUHQ KlXILJ HUKHEOLFKH 6FKZLHULJNHLWHQ
PLW GHU ULFKWLJHQ %HKDQGOXQJ GHV 7RQDUWHQYHUODXIV KDWWHQ� ²(V JHVFKLHKHW |IIWHUV� GDVV HLQ 2UJDQLVW� ZHQQ
HU SUDHOXGLUW� DXI HLQHQ IUHPGHQ 7KRQ XQYHUVHKHQV IlOOHW� GHU VLFK ]X GHP 6W�FN� GDV GD VRO JHVSLHOHW RGHU
JHVXQJHQ ZHUGHQ� JDQW] QLFKW UHLPHW� 'D PX� HU QXQ ZLVVHQ� ZLH HU PLW 0DQLHU XQG XQYHUPHUFNW KHUDXV
NRPPHQ VROO� GDPLW HU QLFKW ]XSOXPSH� XQG GLH 2KUHQ GHU =XK|UHU YHUOHW]H¥�

'HU *UXQG I�U GLH DXVJHGHKQWHQ 'DUVWHOOXQJHQ GHU )XJHQWKHPHQEHDQWZRUWXQJ LP $OOJHPHLQHQ XQG
GHU WRQDOHQ %HDQWZRUWXQJ LP %HVRQGHUHQ� N|QQWH VRPLW YLHOOHLFKW LQ HUVWHU /LQLH HLQHP =LHO JHGLHQW
KDEHQ� GHU 9HUPHLGXQJ LUUHJXOlUHU 7RQDUWHQYHUOlXIH� 'HIL]LWH EHL GHU NRUUHNWHQ 'DUVWHOOXQJ GHV
7RQDUWHQYHUODXIV N|QQHQ EHVRQGHUV GDQQ SUREOHPDWLVFK ZHUGHQ� ZHQQ PDQ QLFKW ODQJH �EHU
VDW]WHFKQLVFKH )HLQKHLWHQ� ZLH EHLVSLHOVZHLVH GDV NRUUHNWH %HDQWZRUWXQJVLQWHUYDOO QDFKGHQNHQ NDQQ� %HL
GHU VFKULIWOLFKHQ $XVDUEHLWXQJ HLQHU )XJH ZlUHQ DOO GLH DQJHVSURFKHQHQ 6FKZLHULJNHLWHQ JHZLVV RKQH
ZHLWHUHV ]X PHLVWHUQ� LP =ZHLIHOVIDOO EHJLQQW PDQ HLQIDFK ZLHGHU YRQ YRUQ� *DQ] DQGHUV VWHOOW VLFK DEHU
GLH 6LWXDWLRQ GDU� ZHQQ PDQ H[ WHPSRUH VSLHOW� (LQH HLQPDO ]X %HJLQQ JHZlKOWH� XQJO�FNOLFKH
%HDQWZRUWXQJ NDQQ VLFK LP ZHLWHUHQ 9HUODXI GHV 6SLHOV ELWWHU UlFKHQ� 8QG VHOEVW ZHQQ GHU
GXUFKVFKQLWWOLFKH 2UJDQLVW GHV ��� -DKUKXQGHUWV XQHUIUHXOLFKH .RQVHTXHQ]HQ VHLQHU JHZlKOWHQ
7KHPHQEHDQWZRUWXQJ EHPHUNWH� G�UIWH HU ZRKO QXU UHFKW VHOWHQ �EHU GLH 6RXYHUlQLWlW HLQHV %DFK RGHU
+lQGHO LP H[WHPSRULHUWHQ 6SLHO YHUI�JW KDEHQ� GLH HV LKP JHVWDWWHW KlWWH� HYHQWXHOOH 8Q]XOlQJOLFKNHLWHQ
DXV GHP 6WDQG KHUDXV DXV]XE�JHOQ�

9LHOH 'LVNXVVLRQHQ XP GLH %HDQWZRUWXQJ YRQ )XJHQWKHPHQ LP ��� -DKUKXQGHUW ZlUHQ LQ GLHVHP 6LQQH
ZHQLJHU DOV WKHRUHWLVFKH 6SLW]ILQGLJNHLWHQ ]X YHUVWHKHQ� VRQGHUQ DOV HLQH UHLQ SUDJPDWLVFKH $QJHOHJHQKHLW�
GLH GHU 9HUEHVVHUXQJ GHV +DQGZHUNV]HXJV GLHQWH� 'DVV DEJHVHKHQ GDYRQ EHL GHU %HDQWZRUWXQJ HLQHV
)XJHQWKHPDV JHQHUHOO QLFKW QXU HLQH 0|JOLFKNHLW LQIUDJH NRPPW� VRQGHUQ HLQH HQWVSUHFKHQGH
²%HGHQFN]HLW¥ YRUDXVJHVHW]W� DXFK DQGHUH /|VXQJHQ JHIXQGHQ ZHUGHQ N|QQHQ� JHKW VFKRQ DXV 0DWWKHVRQ
(U|UWHUXQJHQ LP &DSHOOPHLVWHU KHUYRU� 'LH GRUW JHJHEHQHQ 7DEHOOHQ ]XU WRQDOHQ EH]LHKXQJVZHLVH UHDOHQ
%HDQWZRUWXQJ VLQG MD QXU DOV HLQH ²5LFKWVFKQXU GHV :LHGHUVFKODJHV¥ �0DWWKHVRQ ����� ���� XQG ]ZDU LQ
HUVWHU /LQLH I�U GHQ ²$QIlQJHU¥ �0DWWKHVRQ ����� ���� JHGDFKW�

$QPHUNXQJ� 5HLQKDUG 6FKlIHUW|QV ������ KDW QHXHUGLQJV GLH +\SRWKHVH DXIJHVWHOOW� GDVV GDV
H[WHPSRULHUWH )XJHQVSLHO EHL 2UJDQLVWHQ LP ��� -DKUKXQGHUW LP 3ULQ]LS DOV HQWEHKUOLFK DQJHVHKHQ
ZXUGH� 'LHVH +\SRWKHVH VWHKW RIIHQVLFKWOLFK LP :LGHUVSUXFK ]X GHU REHQ GDUJHOHJWHQ ]ZHLWHQ
3UlPLVVH XQVHUHU SUDJPDWLVFKHQ (UNOlUXQJ� 6FKlIHUW|QV VW�W]W VLFK EHL VHLQHU $UJXPHQWDWLRQ
LQVEHVRQGHUH DXI ]ZHL �EHUOLHIHUWH 2UJDQLVWHQSUREHQ YRQ ���� XQG ����� LQ GHQHQ MHGHU +LQZHLV DXI
HLQ H[WHPSRULHUWHV )XJHQVSLHO DOV $XIJDEH I�U GHQ .DQGLGDWHQ IHKOW�
:LH 6FKlIHUW|QV HLQUlXPW� IROJW VHLQH &RQFOXVLR MHGRFK QXU� ZHQQ PDQ LP )DOO GHU hEHUOLHIHUXQJ

GHU 2UJDQLVWHQSUREH LQ 0DWWKHVRQV *UXQGODJH HLQHU (KUHQSIRUWH QRFK HLQH ]XVlW]OLFKH 3UlPLVVH
YRUDXVVHW]W� (U JHKW GHVKDOE GDYRQ DXV� GDVV GHU &KURQLVW 0DWWKHVRQ ²PLW 6LFKHUKHLW¥ QLFKWV
DXVJHODVVHQ KlWWH� ZDV GLH )HUWLJNHLWHQ GHV %HZHUEHUV KHUYRUKHEW �6FKlIHUW|QV ����� ����� 'LH
$QQDKPH GLHVHU 3UlPLVVH LVW DEHU ZHQLJ SODXVLEHO� ZHQQ PDQ VLFK YRU $XJHQ KlOW� GDVV LQ GHU 5HJHO
YLHOH XQZlJEDUH )DNWRUHQ VR]LDOHU� SROLWLVFKHU RGHU SV\FKRORJLVFKHU 1DWXU GLH 'DUVWHOOXQJ HLQHV
6DFKYHUKDOWV EHHLQIOXVVHQ� 'LHV N|QQWH GXUFKDXV DXFK EHL 0DWWKHVRQ GHU )DOO JHZHVHQ VHLQ�
'LH hEHUOLHIHUXQJ GHU ]ZHLWHQ 2UJDQLVWHQSUREH� DXI GLH VLFK 6FKlIHUW|QV ������ ���� EH]LHKW� OlVVW

DXIJUXQG PDQJHOQGHU .HQQWQLV �EHU GLH 3HUVRQ GHV hEHUOLHIHUHUV NHLQH 6FKO�VVH KLQVLFKWOLFK VHLQHU
FKURQLVWLVFKHQ =XYHUOlVVLJNHLW ]X� $OV ,QGLNDWRU GLHQW 6FKlIHUW|QV LQ GLHVHP )DOO HLQ 3U�IXQJV]HXJQLV
GHV *O�FNVWlGWHU +RIRUJDQLVWHQ -RKDQQ &RQUDG 5RVHQEXVFK� GDV GLHVHU HLQHP VHLQHU 6FK�OHU
DXVJHVWHOOW KDW� ,Q GHP =HXJQLV ZLUG QXU �EHU GLH )lKLJNHLWHQ GHV 6FK�OHUV EHLP IUHLHQ ,PSURYLVLHUHQ�
GHP &KRUDOVSLHO XQG GHU 0RGXODWLRQ EHULFKWHW� +LQZHLVH DXI GHQ *HQHUDOEDVV XQG GDV )XJHQVSLHO
IHKOHQ�
$XV GLHVHP =HXJQLV IROJW QLFKW ORJLVFK� GDVV GLH *HOWXQJ GHV )XJHQVSLHOV LP ��� -DKUKXQGHUWV

DEJHQRPPHQ KDW �HEHQVR ZHQLJ� ZLH GDUDXV IROJW� GDVV GHU *HQHUDOEDVV LP ��� -DKUKXQGHUW NHLQH
5ROOH PHKU VSLHOW�� *HQDX JHQRPPHQ VDJW GDV 'RNXPHQW �EHUKDXSW QLFKWV �EHU GLH 2UJDQLVWHQSUREH
DXV� GD VLFK GHU .DQGLGDW ²HLQHU UHJHOUHFKWHQ 2UJDQLVWHQSUREH¥ DXIJUXQG GLHVHV =HXJQLVVHV ZRKO
HQW]LHKHQ NRQQWH �6FKlIHUW|QV ����� ����� :LU ZLVVHQ GHPQDFK ZHGHU� ZLH ]XYHUOlVVLJ RGHU
NRPSHWHQW GHU 9HUIDVVHU GHV =HXJQLVVHV ZDU� QRFK ZHOFKH JHQDXHQ $EVLFKWHQ LKQ ]X GLHVHU
EHVWLPPWHQ 7H[WIDVVXQJ EHZRJHQ KDEHQ� 0DQ GDUI MHGRFK DQQHKPHQ� GDVV GHP /HKUHU LQ HUVWHU /LQLH
GDUDQ JHOHJHQ ZDU� GLH 6WlUNHQ VHLQHV 6FK�OHUV ]X EHWRQHQ XQG QLFKW VHLQH 6FKZlFKHQ�



.DGHQ]HQ XQG $XVZHLFKXQJVRUGQXQJ ���

'D GLH SUREDELOLVWLVFKH 9HUELQGXQJ ]ZLVFKHQ GHQ ,QGLNDWRUHQ �2UJDQLVWHQSUREHQ� XQG GHP
,QGLNDWXP �*HOWXQJVYHUOXVW GHV H[WHPSRULHUWHQ )XJHQVSLHOV LP ��� -DKUKXQGHUWV� QLFKW QHQQHQVZHUW
KRFK LVW� PXVV PDQ HLQHQ %OLFN DXI GLH $Q]DKO GHU ,QGLNDWRUHQ ZHUIHQ� GLH 6FKlIHUW|QV I�U VHLQH
+\SRWKHVH SUlVHQWLHUW� :LH ZLU LQ GHU (LQOHLWXQJ LQ $QOHKQXQJ DQ %XNVLQVNL ������ HUZlKQWHQ� NDQQ
GLH $Q]DKO GHU ,QGLNDWRUHQ GHQ *UDG GHU .RQILUPDWLRQ HLQHU +\SRWKHVH EHHLQIOXVVHQ�
/HLGHU HUZHLVW VLFK 6FKlIHUW|QV +\SRWKHVH DEHU DXFK LQ GLHVHU +LQVLFKW DOV QLFKW JXW EHJU�QGHW�

$EJHVHKHQ YRQ GHQ EHLGHQ JHQDQQWHQ 2UJDQLVWHQSUREHQ SUlVHQWLHUW HU QlPOLFK QRFK ]ZHL ZHLWHUH
�PXWPD�OLFKH� ,QGLNDWRUHQ YRQ ���� XQG ����� ,Q GLHVHQ EHLGHQ 2UJDQLVWHQSUREHQ ZLUG YRP
%HZHUEHU XP GDV $PW H[WHPSRULHUWHV )XJHQVSLHO ]XP 1DFKZHLV VHLQHU 4XDOLILNDWLRQ MHGRFK
DXVGU�FNOLFK YHUODQJW� 'LH YRQ 6FKlIHUW|QV KHUDQJH]RJHQH 4XHOOHQODJH LVW IROJOLFK NDXP JHHLJQHW�
GHQ 9HUIDOO GHV H[WHPSRULHUWHQ )XJHQVSLHOV LP ��� -DKUKXQGHUW ]X EHOHJHQ XQG VWHOOW GHVKDOE DXFK
NHLQH :LGHUOHJXQJ GHU ]ZHLWHQ 3UlPLVVH XQVHUHU REHQ YRUJHVFKODJHQHQ SUDJPDWLVFKHQ (UNOlUXQJ GDU�

§ 5  .DGHQ]HQ�XQG�$XVZHLFKXQJVRUGQXQJ

:LH LQ MHGHP DQGHUHQ PXVLNDOLVFKHQ .XQVWZHUN GHV ��� -DKUKXQGHUWV� VR NRPPW DXFK LQQHUKDOE HLQHU
)XJH GHQ .DGHQ]HQ HLQH ZLFKWLJH %HGHXWXQJ ]X� $OOHUGLQJV LQ HLQHP HWZDV DQGHUHQ 6LQQH�
&KDUDNWHULVWLVFK I�U GHQ 9HUODXI HLQHU )XJH LVW QlPOLFK YRU DOOHP GDV )HKOHQ YRQ UHJXOlUHQ .DGHQ]HQ
EH]LHKXQJVZHLVH GLH $EVFKZlFKXQJ YRQ .DGHQ]HQ XQG HLQ YHUVWlUNWHV $XIWUHWHQ GHV IXJJLUH OD FDGHQ]D�
)�U GHQ ²UHLEXQJVORVHQ¥ $EODXI HLQHU )XJH ZLUG HV YRQ GHQ PHLVWHQ 7KHRUHWLNHUQ JHUDGH]X DOV VW|UHQG
HPSIXQGHQ� ZHQQ .DGHQ]HQ I�U ]X KlXILJH (LQVFKQLWWH VRUJHQ� ²$OO]X YLHO IRUPDOH &DGHQ]HQ VROO PDQ LQ
GHU 0LWWHQ PHLGHQ¥ �6FKHLEH ����� ���� 6WDWW GHV *HEUDXFKV IRUPDOHU .DGHQ]HQ UlW 6FKHLEH ������ ����
OLHEHU ²YHUPLWWHOVW GHU GLVNDQWLVLUHQGHQ &ODXVHOQ� ZLH DXFK PLW GHU XQYROONRPPHQHQ ED�LUHQGHQ &ODXVHO
>]X@ FDGHQ]LUHQ¥ RGHU DEHU DXI GLH FODXVXOD ILFWD ]XU�FN]XJUHLIHQ �6FKHLEH ����� �����

%H]�JOLFK GHU $XVZHLFKXQJHQ JLOW QDFK $QVLFKW YRQ 6FKHLEH ������ ��� I�U UHJXOlUH )XJHQ
JUXQGVlW]OLFK GLH LP ,,,� .DSLWHO UHNRQVWUXLHUWH 2UGQXQJ� ²,Q GHU $QEULQJXQJ GHUHU &DGHQ]HQ VROO LFK
PLFK QDFK GHQHQ &ODXVXOLV SURSULLV LQ LKUHU 2UGQXQJ ULFKWHQ� XQG EHYRU LFK LQ GLHVHQ JHZHVHQ LQ NHLQHQ
DQGHUQ 0RGXP FDGHQ]LUHQ¥� 'LH FODXVXODH SHUHJULQDH VROOWHQ QXU VHOWHQ XQG ZHQQ �EHUKDXSW� GDQQ PLW
HQWVSUHFKHQGHQ 6RUJIDOW YHUZHQGHW ZHUGHQ� KHL�W HV GD]X ZHLWHU DQ DQGHUHU 6WHOOH �6FKHLEH ����� ��� II���
'DVV LQ )XJHQ ²IUHPGH &DGHQ]HQ >���@ PLW GLVFUHWLRQ ]XEUDXFKHQ¥ VHLHQ� ZXVVWH DXFK VFKRQ :DOWKHU
������ ���� ]X EHULFKWHQ� :LH ZLU LP QlFKVWHQ 3DUDJUDIHQ DEHU VHKHQ ZHUGHQ� LVW GLH JHUHJHOWH
$XVZHLFKXQJ QXU I�U GLH IXJD UHJXODULV� DEHU QLFKW I�U GLH IXJD LUUHJXODULV YHUELQGOLFK�

(WZDV GUDVWLVFKHU DOV YRQ 6FKHLEH ZLUG GLH 9HUPHLGXQJ YRQ .DGHQ]HQ LQ )XJHQ YRQ 0DWWKHVRQ ������
��� I�� JHIRUGHUW� ZHLO ²GLH 5XKH 6WHOOHQ LQ )XJHQ� XQG &RQWUDSXQFWHQ JDU QLFKW ]X +DXVH JHK|UHQ�
VRQGHUQ VROFKH )UHPGOLQJH VLQG� GD� VLH VLFK VFKZHUOLFK HKHU PHOGHQ� QRFK LQ HLJHQHU *HVWDOW VHKHQ ODVVHQ
G�UIIHQ� DOV ELV GLH JDQW]H -DJG ]X (QGH OlXIIW� ,FK QHKPH PLW )OHL� HLQ *OHLFKQL� YRP -DJHQ� ZHLO
GDVVHOEH DXFK ZHQLJ YRP 5XKHQ RGHU VWLOOHKDOWHQ ZHL�¥�

=ZHL -DKUH VSlWHU� LP &DSHOOPHLVWHU� NRPPW HU DXI GLHVHV 7KHPD HUQHXW ]X VSUHFKHQ XQG HPSILHKOW
HEHQVR ZLH 6FKHLEH GHQ KlXILJHQ (LQVDW] GHU FODXVXOD ILFWD� (V VHL GDUDXI ]X DFKWHQ� VR 0DWWKHVRQ ������
����� ²GD� GLH I|UPOLFKHQ 6FKO�VVH LQ DOOHQ )XJHQ DXI GDV P|JOLFKVWH ]X PHLGHQ VLQG� :HU GDV QLFKW
YHUVWHKW� GHU VLW]W DOOH $XJHQEOLFN IHVW� RGHU DXI GHQ 6DQG� ZHU DEHU LQ GHQ FDGHQ]H VIXJJLWH JHZLHJHW LVW�
NDQ VHLQH 0HORGLH� ZLH HLQH -XQJIUDX LP 7DQW]� KHUXPI�KUHQ� RKQH LUJHQGZR DQ]XVWRVVHQ¥�

:LH EHGHXWVDP GLH )UDJH GHU .DGHQ]HQ LP 5DKPHQ GHU )XJH LVW� ]HLJW DXFK GLH PHKUVHLWLJH
(UOlXWHUXQJ� GLH $OR\VLXV DOLDV )X[ VHLQHP 6FK�OHU -RVHSK LP *UDGXV ������ ��� II�� JLEW� ,KU LVW ]X
HQWQHKPHQ� GDVV GDV VDW]WHFKQLVFKH 9HUIDKUHQ GHU )XJHQNRPSRVLWLRQ HQJ DQ GLH VRXYHUlQH %HKHUUVFKXQJ
GHU .DGHQ]HQ JHEXQGHQ LVW� :LH EHL 6FKHLEH XQG 0DWWKHVRQ ZLUG QDPHQWOLFK YRU DOOHP GLH FODXVXOD ILFWD
DOV 0LWWHO GHU :DKO HUZlKQW� XP GHQ XQJHVW|UWHQ 6DW]YHUODXI ]X UHJHOQ� )X[HQV ������ ���� %HJU�QGXQJ
GHFNW VLFK GDEHL ZHLWJHKHQG PLW GHU 0DWWKHVRQV YRQ ����� ²'LH )RUPDOFODXVXO >L�H� .DGHQ]� 5�(�@ LVW HLQ
=HLFKHQ GHU 5XKH� XQG GHURZHJHQ QLUJHQGV DOV DP (QGH� RGHU ZHQQ HLQ 6DW] DXIK|UHW� ]XP =HLFKHQ� GD�
HLQ QHXHU 6DW] DQJHKHW� DQ]XEULQJHQ� 'HU 6DW] DEHU� GHU EH\ GHU )RUPDOFODXVXO HLQWULWW� JLEW ]X HUNHQQHQ�
GD� GLH 5XKH QRFK QLFKW YRUKDQGHQ VH\� XQG HUKlOW ]XJOHLFK GLH EHVWlQGLJH %HZHJXQJ� GLH EH\ GLHVHU $UW
GHU &RPSRVLWLRQ Q|WKLJ LVW¥�

0DUSXUJ� GHU PHKUIDFK LQ GHU $EKDQGOXQJ YRQ GHU )XJH GDUDQ HULQQHUW� GDVV .DGHQ]HQ LQQHUKDOE YRQ
)XJHQ QDFK 0|JOLFKNHLW JDU QLFKW YHUZHQGHW ZHUGHQ VROOWHQ� JHKW VRJDU QRFK HLQHQ 6FKULWW ZHLWHU DOV
0DWWKHVRQ� (U VFKHXW VLFK QLFKW� YRQ HLQHP ²9HUERW GHU 5XKHVWHOOHQ¥ LQQHUKDOE GHU )XJH ]X VSUHFKHQ�
²:HQQ ZLU DQ YHUVFKLHGHQHQ 2HUWHUQ JHVDJW� GD� GLH 5XKHVWHOOHQ QLFKW LQ GLH )XJH JHK|UHQ� XQG GXUFK GDV
*HERW GHU &DGHQ] >DP (QGH HLQHU 'XUFKDUEHLWXQJ� 5�(�@ GDVVHOEH DOOKLHU ]X ZLHGHUUXIHQ VFKHLQHQ� VR
P�VVHQ ZLU XQV KLHU�EHU HUNOlUHQ� 'DV 9HUERW GHU 5XKHVWHOOHQ LVW LQ $QVHKXQJ DOOHU 6WLPPHQ ]XJOHLFK ]X
YHUVWHKHQ� XQG QLFKW GDKLQ DXV]XGHXWHQ� DOV RE QLFKW HWOLFKH 6WLPPHQ I�U VLFK EHUHFKWLJW ZlUHQ� HLQHQ
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6FKOX� XQWHU VLFK ]X PDFKHQ� (V ZLUG JDU QLFKW HUIRUGHUW� GD� DOOH 6WLPPHQ LQ HLQHP $WKHP ZHJEUXPPHQ�
XQG VLFK QLUJHQGV HLQ =HLFKHQ GHV 8QWHUVFKLHGV GHU 7KHLOH ILQGH� 1XU PX� GHU 6FKOX� HQWZHGHU QLFKW
IRUPDO VH\Q� LQGHP PDQ VHOELJHQ QHPOLFK QDFK GHQ REHQ GUH\ HUNOlUWHQ $UWHQ >GHU FODXVXOD ILFWD� 5�(�@
YHUPHLGHQ NDQQ¥ �0DUSXUJ ����� �����

:HOFKH $XIIDVVXQJ 0DUSXUJ GDU�EHU KLQDXV EHWUHIIV GHU $XVZHLFKXQJVRUGQXQJ YHUWULWW� KDWWHQ ZLU
VFKRQ LP ,,,� .DSLWHO GDUJHOHJW�

:HU VLFK GHPQDFK PLW )XJHQNRPSRVLWLRQHQ GHV ��� -DKUKXQGHUWV EHVFKlIWLJW� VROOWH VHLQ $XJHQPHUN
QLFKW QXU DXI GLH I|UPOLFKHQ .DGHQ]HQ ULFKWHQ VRQGHUQ YRU DOOHP DXI VXEWLOHUH (LQVFKQLWWH LP
PXVLNDOLVFKHQ 6DW]YHUODXI DFKWHQ� ,QVEHVRQGHUH GLH KLHUDUFKLVFK VFKZlFKHUHQ .DGHQ]IRUPHQ XQG GLH
FODXVXODH ILFWDH VSLHOHQ HLQH ZLFKWLJH 5ROOH EHL GHU =lVXUELOGXQJ XQG *HZLFKWXQJ PXVLNDOLVFK UHOHYDQWHU
$EVFKQLWWH LQ )XJHQ� =ZHL %HLVSLHOH VROOHQ GDV YHUGHXWOLFKHQ�

,Q GHU ILV�0ROO�)XJH �%:9 ���� �� GHV :RKOWHPSHULHUWHQ .ODYLHUV , ZLUG GLH HUVWH 'XUFKDUEHLWXQJ
GHV 7KHPDV PLW HLQHU FODXVXOD EDVVL]DQV SHUIHFWD LQ 7� ��G DEJHVFKORVVHQ� =XYRU ILQGHQ VLFK LQVJHVDPW
GUHL .DGHQ]HQ� HLQH FODXVXOD FDQWL]DQV SHUIHFWD DXI GHU 9� 6WXIH LQ 7� � I� XQG DXI GHU ,� 6WXIH LQ 7� �� I�
VRZLH HLQH FODXVXOD WHQRUL]DQV SHUIHFWD DXI GHU ,� 6WXIH LQ 7� �� I� $OOH GUHL .DGHQ]HQ VWHKHQ UDQJPl�LJ
XQWHU GHU FODXVXOD EDVVL]DQV XQG ELOGHQ VFKZlFKHUH =lVXUHQ DOV GLHVH .DGHQ] DP (QGH GHU HUVWHQ
'XUFKDUEHLWXQJ GHV 7KHPDV� %HWUDFKWHW PDQ GDV 9HUKlOWQLV ]ZLVFKHQ GHQ GUHL .DGHQ]HQ LQQHUKDOE GHU
'XUFKI�KUXQJ� VR OlVVW VLFK QRFK HLQPDO KLQVLFKWOLFK GHU .DGHQ]KLHUDUFKLH GLIIHUHQ]LHUHQ� 'HU
5DQJRUGQXQJ QDFK VWHOOW GLH FODXVXOD WHQRUL]DQV HLQHQ VWlUNHUHQ (LQVFKQLWW DOV GLH EHLGHQ FODXVXODH
FDQWL]DQWHV GDU� $OOHUGLQJV ZLUG VLH DEJHVFKZlFKW LQGHP GLH 3HQXOWLPD GHV 7HQRUV QLFKW UHJXOlU DXIJHO|VW
ZLUG� 6WDWW DXI GHU JXWHQ =lKO]HLW GHV IROJHQGHQ 7DNWHV DEZlUWV LQ GLH 7HU] GHV $NNRUGHV ]X JHKHQ� ZLH HV
EHLVSLHOVZHLVH EHL GHU VSlWHUHQ FODXVXOD WHQRUL]DQV LQ 7� �� I� GHU )DOO LVW� JHVHOOW VLH VLFK DOV 4XDUWYRUKDOW
]X GHQ RUGHQWOLFKHQ 8OWLPHQ GHU EHLGHQ DQGHUHQ .ODXVHOQ� 'DGXUFK ZLUG GHU .DGHQ] LKU *HZLFKW
JHQRPPHQ XQG VLH VWHOOW PXVLNDOLVFK JHVHKHQ HLQHQ NDXP PHKU EHGHXWHQGHUHQ (LQVFKQLWW DOV GLH FODXVXODH
FDQWL]DQWHV GDU� 'DPLW ILQGHQ VLFK LQQHUKDOE GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV KLHUDUFKLVFK JHVHKHQ
OHGLJOLFK UHODWLY VFKZDFKH .DGHQ]HQ�

$XFK EHL GHP ]ZHLWHQ %HLVSLHO ILQGHW PDQ GLHVHQ $VSHNW EH]�JOLFK GHU .DGHQ]ELOGXQJ ZLHGHU� GDV
KHL�W FODXVXODH ILFWDH XQG UDQJPl�LJ VFKZlFKHUH .DGHQ]HQ LQQHUKDOE GHU HUVWHQ 'XUFKDUEHLWXQJ GHV
7KHPDV� (V KDQGHOW VLFK XP GDV ]ZHLWH .\ULH GHU K�0ROO�0HVVH �%:9 ����� 'LH HUVWH .DGHQ]� HLQH
FODXVXOD FDQWL]DQV SHUIHFWD DXI GHU ,� 6WXIH� IlOOW PLW GHU (QGLJXQJVNODXVHO GHV )XJHQWKHPDV LQ 7� �F
]XVDPPHQ� 'LH DQVFKOLH�HQGH .DGHQ] LQ 7� �D� EHL GHU VLFK GLH 7HQRU� XQG GLH 'LVNDQWNODXVHO LQ GHU
%DVV� XQG 7HQRUVWLPPH EHILQGHQ� ZLUG GXUFK GLH &RQWLQXRVWLPPH ²DXVJHIORKHQ¥� 1RUPDOHUZHLVH ZlUH DQ
GLHVHU 6WHOOH HLQH FODXVXOD EDVVL]DQV SHUIHFWD ]X HUZDUWHQ JHZHVHQ�

*HQDX GLH JOHLFKH 7HFKQLN ZLUG YRQ %DFK LQ GHQ IROJHQGHQ 7DNWHQ QRFK ]ZHLPDO DQJHZDQGW� XP
.DGHQ]HQ ]X YHUPHLGHQ� ]XQlFKVW LQ 7� �F XQG VSlWHU QRFK HLQPDO LQ 7� ��F� (UVW PLW GHP $EVFKOXVV GHV
OHW]WHQ 7KHPHQHLQVDW]HV ILQGHW VLFK LQ 7� ��D HLQH FODXVXOD EDVVL]DQV SHUIHFWD� GLH GDV (QGH GHU HUVWHQ
'XUFKDUEHLWXQJ PDUNLHUW� $XFK LQ GHU (U|IIQXQJ GLHVHV 6DW]HV VFKHLQW HV DOVR VR� DOV KDEH %DFK EHLP
(LQVDW] GHU .DGHQ]HQ VHKU JHQDX DXI LKU *HZLFKW XQG GLH GDPLW YHUEXQGHQH =lVXUZLUNXQJ JHDFKWHW�

§ 6  'LH�.HQQPHUNPDOH�GHU�IXJD�LUUHJXODULV

$EJHVHKHQ YRQ HLQLJHQ ZHQLJHQ $XVQDKPHQ� ZDUHQ GLH ELVKHU GLVNXWLHUWHQ 0HUNPDOH W\SLVFK I�U GLH
.HQQPHUNPDOH GHU IXJD UHJXODULV� ,P *HJHQVDW] GD]X NDQQ GLH IXJD LUUHJXODULV LQ DOOHQ 3XQNWHQ DXI
FKDUDNWHULVWLVFKH :HLVH GDYRQ DEZHLFKHQ� 8P QLFKW DOOH .HQQPHUNPDOH YRQ )XJHQ HUQHXW DQ GLHVHU 6WHOOH
]X GLVNXWLHUHQ� IDVVHQ ZLU LP )ROJHQGHQ GLH UHOHYDQWHQ 0HUNPDOH GHU LUUHJXOlUHQ )XJHQ HLQIDFK
]XVDPPHQ� 'DEHL RULHQWLHUHQ ZLU XQV KDXSWVlFKOLFK DQ GHQ DXVI�KUOLFKHQ 'DUVWHOOXQJHQ 6FKHLEHV ������
�� I�� ����� ��� II���

:DV GLH *HVWDOWXQJ GHV 7KHPDV EHWULIIW� ]HLJHQ VLFK JHJHQ�EHU GHU IXJD UHJXODULV NHLQH JUDYLHUHQGHQ
8QWHUVFKLHGH� (V VROOWH ²DXV HLQHP QDW�UOLFKHQ *HVDQJH� RGHU DXV HLQLJHQ 6SUXQJVZHLVH KLQWHUHLQDQGHU
JHVHW]WHQ ,QWHUYDOOHQ EHVWHKHQ¥ XQG QDFK 0|JOLFKNHLW ZHQLJHU DOV ]ZHL 7DNWH XPIDVVHQ �6FKHLEH �����
�����

(LQH IXJD LUUHJXODULV PXVV QLFKW HLQVWLPPLJ PLW GHP 7KHPD DOOHLQ EHJLQQHQ� VRQGHUQ HV N|QQHQ DXFK
DOOH 6WLPPHQ JOHLFK]HLWLJ HLQVHW]HQ� (QWZHGHU LQGHP ²DOOH 6WLPPHQ ]XJOHLFK 2FWDYHQZHLV �DOO� 2WWDYD�
>GDV 7KHPD@ K|UHQ ODVVHQ¥ RGHU DEHU GLH ²HLQH RGHU DQGHUH� ZLH DXFK DOOH �EULJH 6WLPPHQ� PLW DQGHUQ
6lW]HQ DXI JHVFKLFNWH $UW ]XJOHLFK PLW HLQWUHWHQ¥ �6FKHLEH ����� �����

(LQ ZHLWHUHU 8QWHUVFKLHG ]XU IXJD UHJXODULV EHVWHKW GDULQ� GDVV LQ GHU HUVWHQ 'XUFKDUEHLWXQJ NHLQH
9HUSIOLFKWXQJ EHVWHKW� ²GLH HLQJHVFKUlQNWH 2UGQXQJ ]X EHREDFKWHQ� GLH PDQ LQ GHU )XJH 5HSHUFXVVLR



'LH .HQQPHUNPDOH GHU IXJD LUUHJXODULV ���

QHQQHW� VRQGHUQ PDQ NDQQ QDFK HLQHU IUH\HQ :LOON�U YHUIDKUHQ� GRFK GD� DOOH 6WLPPHQ GHQ +DXSWVDW]
QDFK XQG QDFK EHNRPPHQ� XQG ZHFKVHOZHLVH K|UHQ ODVVHQ¥ �6FKHLEH ����� �����

'LH %HDQWZRUWXQJ GHV )XJHQWKHPV LVW ]XGHP QLFKW DQ LUJHQGZHOFKH 5HJHOQ KLQVLFKWOLFK GHU
*HQDXLJNHLW GHU ,QWHUYDOOH JHEXQGHQ� ²HV LVW JHQXJ� ZHQQ PDQ DXI HLQH JHQDXH� GRFK XQEHVWLPPWH
bKQOLFKNHLW VLHKW¥ �6FKHLEH ����� ����� 'LHVHV .ULWHULXP LVW PLQGHVWHQV HEHQVR YDJH� ZLH GDV EH]�JOLFK
GHU 7KHPHQOlQJH� :HLWHU XQWHQ ZROOHQ ZLU DQ HLQLJHQ %HLVSLHOHQ VHKHQ� RE GLHVHU bX�HUXQJ LP NRQNUHWHQ
(LQ]HOIDOO YLHOOHLFKW GRFK HLQH SODXVLEOH ,QWHUSUHWDWLRQ JHJHEHQ ZHUGHQ NDQQ� 'LH LPLWDWRULVFKHQ )UHLKHLWHQ
EHL GHU 7KHPHQEHDQWZRUWXQJ P�VVHQ 6FKHLEH ������ ���� ]XIROJH MHGRFK VR ZDKUJHQRPPHQ ZHUGHQ�
²RKQH GHU 7RQDUW ]X QDKH ]X WUHWHQ¥�

'LH 1DFKDKPXQJ GHV 7KHPDV NDQQ LQ MHGHP ,QWHUYDOO� ²EDOG LQ 8QLVRQR� 6HFXQGD� 7HUWLD� 4XDUWD�
4XLQWD� 6H[WD� 6HSWLPD XQG 2FWDYD QDFK *XWEHILQGHQ PHLQHU ,QYHQWLRQ RGHU ZLH HV GHU QDW�UOLFKH
=XVDPPHQKDQJ HUIRUGHUW� JHVFKHKHQ¥ �6FKHLEH ����� ����

:LUG GDV 7KHPD PLW HLQHP FRQWUDSXQFWXV YHUVHKHQ� VR VROO VLFK GLHVH ²QHXH 1HEHQPHORGLH >���@ LQ
$QVHKXQJ GHU QDW�UOLFKHQ XQG IUH\HQ 9HUELQGXQJ� EDOG QDFK GHP +DXSWVDW]H� GLHVHU VLFK DEHU DXFK EDOG
QDFK MHQHP ULFKWHQ� VR ZLH HV GHU QDW�UOLFKH =XVDPPHQKDQJ YRQ VHOEVW PLW VLFK EULQJW¥ �6FKHLEH �����
����� :lKUHQG GDV 7KHPD LQ HLQHU UHJXOlUHQ )XJH HLQH GRPLQLHUHQGH 5ROOH VSLHOW� LVW HV LQ HLQHU IXJD
LUUHJXODULV P|JOLFK� GDVV GHU +DXSWVDW] VLFK ]HLWZHLOLJ HLQHU ²1HEHQPHORGLH¥ XQWHURUGQHW�

$X�HU GHU JHOHJHQWOLFKHQ *OHLFKEHUHFKWLJXQJ ]ZLVFKHQ 7KHPD XQG .RQWUDSXQNW NDQQ GDV 7KHPD
²DXFK DXI XQJH]ZXQJHQH $UW GDQQ XQG ZDQQ YHUODVVHQ ZHUGHQ� (V N|QQHQ DOVR NOHLQH XQG ZRKO
DXVJHVRQQHQH $XVVFKZHLIXQJHQ 6WDWW ILQGHQ¥ �6FKHLEH ����� ����� ,P &RPSHQGLXP PHLQW 6FKHLEH ������
��� GD]X VRJDU� GDVV QHEHQ GHQ $XVVFKZHLIXQJHQ ²DXFK DQGHUH 6l]H� ZHQQ VLH PLW GHP 7KHPDWH
FRQQHFWLUHQ¥ HLQJHI�KUW ZHUGHQ N|QQHQ�

6FKRQ 0DWWKHVRQ ������ ���� KDWWH HLQLJH -DKU]HKQWH ]XYRU �EULJHQV DXI GLH 0|JOLFKNHLW KLQJHZLHVHQ�
LQ GHU 0LWWH HLQHU LUUHJXOlUHQ )XJH ²GDV 7KHPD RKQH JURVVHQ 6FUXSHO ]X TXLWLUHQ RGHU LQ HWZDV ]X
YHUlQGHUQ¥�

$OV OHW]WHV 0HUNPDO HUZlKQW 6FKHLEH ������ ���� EH]�JOLFK GHU $XVZHLFKXQJVRUGQXQJ HLQHU IXJD
LUUHJXODULV HLQH ²Y|OOLJH )UH\KHLW� VR ]X YHUIDKUHQ� ZLH HV GHP =XVDPPHQKDQJH GHU 6lW]H DP EHTXHPVWHQ
LVW¥� (V ZlUH ]ZDU HPSIHKOHQVZHUW� VLFK ²LQVJHPHLQ QDFK GHU JHZ|KQOLFKHQ /HLWHU GHU 7RQDUW� DXV ZHOFKHU
PDQ VHW]HW¥ ]X ULFKWHQ �6FKHLEH ����� ����� GRFK VHL PDQ DQGHUHUVHLWV ²QLFKW YHUEXQGHQ� GLH &ODXVXODV�
ZHOFKH ]X HLQHU UHJXODLUHQ )XJH JHK|UHQ� LQDFKW ]XQHKPHQ� VRQGHUQ LFK EUDXFKH QXU OHGLJOLFK GLH
2UGQXQJ� VR GLH 1DWXU GHV 0RGL� ZRUDXV LFK VH]H� PLW VLFK EULQJHW� ]X KDOWHQ¥ �6FKHLEH ����� ���� 0LW
DQGHUHQ :RUWHQ VLQG LP 5DKPHQ GHU IXJD LUUHJXODULV XQJHZ|KQOLFKH RGHU UHJHOZLGULJH
$XVZHLFKXQJVYHUOlXIH P|JOLFK�

$XFK GLHVHV 0HUNPDO LUUHJXOlUHU )XJHQ ZXUGH EHUHLWV ODQJH YRU 6FKHLEH YRQ 0DWWKHVRQ ������ ��� I��
LQ GHU HUVWHQ 2UFKHVWHUHU|IIQXQJ HUZlKQW� ² >���@ GDKLQJHJHQ GLH UHJXOLHUH )XJHQ LKUH JHZLVVH :HJH XQG
JHVHW]WH 6FKUDQFNHQ KDEHQ� GLH VLH QLFKW �EHUVFKUHLWHQ� QRFK DXV GHP $PELWX ZHLFKHQ G�UIIHQ� >���@ 'HU
$PELWXV DEHU EHVWHKW LQ HLQHV MHGHQ ]XP )XQGDPHQW JHVHW]WHQ 7RKQHV QDW�UOLFKH $XVZHLFKXQJH� XQG DXV
GHU HLJHQWOLFKHQ +DUPRQLH IOLH�HQGHQ &DGHQ]HQ >���@ 6ROFKH 6FKUDQFNHQ VHW]HW VLFK HLQH UHJXOLHUH )XJH� GD
VRQVW EH\ LUUHJXOLHUHQ JU|VVHUH )UH\KHLW VWDWW ILQGHW¥�

�(ULQQHUW VHL LQ GLHVHP =XVDPPHQKDQJ QRFK HLQPDO GDUDQ� GDVV 0DWWKHVRQ LP 1HX (U|IIQHWHQ
2UFKHVWUH ������ XQWHU LUUHJXOlUHQ )XJHQ LQ HUVWHU /LQLH QRFK ,PLWDWLRQHQ YHUVWHKW� :LH REHQ DXVJHI�KUW�
]HLJW VLFK HLQH 8QWHUVFKHLGXQJ ]ZLVFKHQ ,PLWDWLRQHQ XQG LUUHJXOlUHQ )XJHQ EHL 0DWWKHVRQ HUVW DE GHP
&DSHOOPHLVWHU �������

%HYRU ZLU XQV GHWDLOOLHUW PLW GHU )UDJH EHVFKlIWLJHQ� RE HV LP :HUN %DFKV .DQGLGDWHQ I�U GHQ 7\S GHU
IXJD LUUHJXODULV JLEW� VROO QDFK GHQ $QJDEHQ YRQ 6FKHLEH HLQ �EHUVLFKWOLFKHU .ULWHULHQNDWDORJ HUVWHOOW
ZHUGHQ� DXI GHQ ZLU XQV GDQQ EH]LHKHQ N|QQHQ�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

7DEHOOH ��� 'LH .HQQPHUNPDOH GHU IXJD LUUHJXODULV

��� 'DV 7KHPD HLQH IXJD LUUHJXODULV VROOWH K|FKVWHQV ]ZHL 7DNWH ODQJ XQG QDFK
0|JOLFKNHLW ²QDW�UOLFK¥ VHLQ�

��� 'LH )XJH NDQQ

����� HLQVWLPPLJ PLW GHP 7KHPD EHJLQQHQ�

����� GDV 7KHPD RNWDYHQZHLVH JOHLFK]HLWLJ LQ DOOHQ
6WLPPHQ I�KUHQ�

����� GDV 7KHPD LQ HLQHU 6WLPPH I�KUHQ� ZlKUHQG GLH
DQGHUHQ 6WLPPHQ JOHLFK]HLWLJ GD]X PLW DQGHUHQ
.RQWUDSXQNWHQ HLQWUHWHQ�

��� $OOH EHWHLOLJWHQ 6WLPPHQ P�VVHQ GDV 7KHPD LP 9HUODXI GHU )XJH I�KUHQ� 'LH
2UGQXQJ GHU 7KHPHQHLQVDW]IROJH �UHSHUFXVVLR� EUDXFKW LQ GHU ([SRVLWLRQ MHGRFK
QLFKW EHDFKWHW ]X ZHUGHQ�

��� 'LH ,PLWDWLRQ GHV 7KHPDV PXVV QLFKW H[DNW VHLQ� GDV KHL�W GLH JHQDXHQ
,QWHUYDOOYHUKlOWQLVVH N|QQHQ YHUQDFKOlVVLJW ZHUGHQ� �²(V LVW JHQXJ� ZHQQ PDQ DXI
HLQH JHQDXH� GRFK XQEHVWLPPWH $HKQOLFKNHLW VLHKW¥ �6FKHLEH ����� ������

��� 'LH ,PLWDWLRQ GHV 7KHPDV NDQQ LP *HJHQVDW] ]X HLQHU UHJXOlUHQ )XJH DXFK LQ GHU
3ULPH� 6HNXQGH� 7HU]� 4XDUWH� 6H[WH� 6HSWLPH RGHU 2NWDYH HUIROJHQ�

��� 'DV 7KHPD NDQQ LP 9HUODXI GHU )XJH PLW HLQHP .RQWUDSXQNW �²1HEHQPHORGLH¥�
YHUVHKHQ ZHUGHQ� GHU XQWHU 8PVWlQGHQ ]ZLVFKHQ]HLWOLFK GHQ PXVLNDOLVFKHQ
9HUODXI EHVWLPPW�

��� $EZHLFKXQJHQ YRP XUVSU�QJOLFKHQ 7KHPD XQG GLH ]ZLVFKHQ]HLWOLFKH (LQI�KUXQJ
QHXHU 7KHPHQ VLQG P|JOLFK�

��� 'LH $XVZHLFKXQJVRUGQXQJ PXVV QLFKW EHDFKWHW ZHUGHQ� DOOHUGLQJV VROOWHQ GLH
.DGHQ]HQ QDFK 0|JOLFKNHLW QLFKW DX�HUKDOE GHU 7RQDUW YRUJHQRPPHQ ZHUGHQ�

=ZLVFKHQ ��� XQG ��� PXVV VWUHQJ XQWHUVFKLHGHQ ZHUGHQ� GD GLH UHSHUFXVVLR XQG GDV LUUHJXOlUH
1DFKDKPXQJVLQWHUYDOO ]ZHL YRQHLQDQGHU Y|OOLJ XQDEKlQJLJH .ULWHULHQ VLQG� (LQH LUUHJXOlUH UHSHUFXVVLR
EHGHXWHW QLFKW ]ZDQJVOlXILJ� GDVV GDV ,PLWDWLRQVLQWHUYDOO DXFK LUUHJXOlU VHLQ PXVV� 6HOEVW ZHQQ GX[ XQG
FRPHV QLFKW QDFK 6WLPPSDDUHQ RUJDQLVLHUW VLQG� 7HQRU�6RSUDQ XQG %DVV�$OW� NDQQ HV VLFK EHL HLQHU
.RPSRVLWLRQ WURW]GHP XP HLQH UHJXOlUH 4XLQWIXJH KDQGHOQ�

$XI GHU DQGHUHQ 6HLWH LPSOL]LHUW HLQ XQJHZ|KQOLFKHV ,PLWDWLRQVLQWHUYDOO QRFK NHLQHQ 9HUVWR� JHJHQ
GLH UHSHUFXVVLR� )ROJW GHU FRPHV GHP GX[ EHLVSLHOVZHLVH LQ )RUP HLQHU LPLWDWLR LQ KH[DFKRUGR� VR LVW HV
JOHLFKZRKO P|JOLFK� GDVV GLH UHSHUFXVVLR RUGHQWOLFK LVW� :LU ZHUGHQ ZHLWHU XQWHQ HLQ %HLVSLHO GD]X VHKHQ�

$QJHVLFKWV YRQ ��� XQG ���� GLH 6FKHLEH OHLGHU QLFKW SUl]LVLHUW KDW� GDUI PDQ YLHOOHLFKW PLW
JHOHJHQWOLFKHQ )UHLKHLWHQ KLQVLFKWOLFK GHV 7KHPDV UHFKQHQ� GLH EHL HLQHU IXJD UHJXODULV QLFKW HUODXEW VLQG�
(ULQQHUW VHL LQ GLHVHP =XVDPPHQKDQJ QRFK HLQPDO DQ GHQ ]XU�FNOLHJHQGHQ � � � LQ GHP GLH %HGLQJXQJHQ
I�U HLQ RUGHQWOLFKHV )XJHQWKHPD DQJHVSURFKHQ ZXUGHQ� (V LVW GHQNEDU� GDVV DXFK GLH 9HUQDFKOlVVLJXQJ
HLQHU DEJHVFKORVVHQHQ *HVWDOW GHV 7KHPDV LP 5DKPHQ HLQHU IXJD LUUHJXODULV ]X VROFKHQ )UHLKHLWHQ
JHK|UHQ N|QQWH� �)�U GLHVH 9HUPXWXQJ JLEW HV MHGRFK NHLQHQ ,QGLNDWRU� VRQGHUQ QXU ,QGL]LHQ� GLH DXV GHQ
VSlWHUHQ :HUNEHWUDFKWXQJHQ KHUYRUJHKHQ��

'LH %HGLQJXQJHQ ��� XQG ��� ZHUGHQ YRU DOOHP YRU GHP +LQWHUJUXQG GHU IXJD UHJXODULV GHXWOLFK
�YHUJOHLFKH 6FKHLEH ����� �� I��� :LUG LP 5DKPHQ HLQHU IXJD UHJXODULV HLQ ]ZHLWHV 7KHPD RGHU HLQ
FRQWUDSXQFWXV HLQJHI�KUW� VR JHVFKLHKW GLHV PHLVW QDFK ZHQLJHQ IHVWJHOHJWHQ 5HJHOQ� (QWZHGHU KDQGHOW HV
VLFK XP HLQHQ QXU ]HLWZHLOLJ �LQ GHU HUVWHQ 'XUFKDUEHLWXQJ� DXIWUHWHQGHQ FRQWUDSXQFWXV RGHU DEHU XP GLH
(LQI�KUXQJ HLQHV ]ZHLWHQ 7KHPDV LP 5DKPHQ HLQHU 'RSSHOIXJH� ,P HUVWJHQDQQWHQ )DOO NDQQ GHU
.RQWUDSXQNW QDFK HLQHU $EVHQ] ]ZDU HUQHXW DXIWUHWHQ� HU �EHUQLPPW LP 6DW]YHUODXI MHGRFK QLHPDOV HLQH
VR GRPLQLHUHQGH 5ROOH ZLH GDV HLJHQWOLFKH 7KHPD� ,P DQGHUHQ )DOO OlVVW GLH 7KHPHQNRPELQDWLRQ XQG GLH
HYROXWLR HUNHQQHQ� GDVV HLQH 'RSSHOIXJH YRUOLHJW �EHL )XJHQ GHV �'���7\SV LVW GLH 'XUFKI�KUXQJ GHV
HUVWHQ 7KHPDV UHJXOlU��



'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

'LH P|JOLFKH (LQI�KUXQJ QHXHU 7KHPHQ EH]LHKXQJVZHLVH $EZHLFKXQJHQ YRP XUVSU�QJOLFKHQ 7KHPD
KDEHQ HEHQIDOOV HLQ 3HQGDQW LQ GHU IXJD UHJXODULV� ²,Q GHU $XVI�KUXQJ >GHU IXJD UHJXODULV� 5�(�@ VROO PDQ
VLFK YRU IUHPEGHQ 3DVVDJHQ K�WHQ� XQG QLFKW KLQHLQ VH]HQ� DOV ZDV SHU $XJPHQWDWLRQHP SHU LPLWDWLRQHP
XQG SHU 9DULDWLRQHP DXV GHP 7KHPDWH VHOEVW IOLH�W¥ �6FKHLEH ����� ����

'LH %HGLQJXQJ ��� HPSILHKOW ]ZDU GLH ²1DWXU GHV 0RGXV¥ ]X ZDKUHQ� WURW]GHP ZLUG PDQ LQ GLHVHP
=XVDPPHQKDQJ DXFK PLW SHUHJULQHQ $XVZHLFKXQJHQ UHFKQHQ P�VVHQ� GLH VLFK DX�HUKDOE GHU
OHLWHUHLJHQHQ 7RQDUWHQ EHJHEHQ�

:LH VLQG GLHVH .ULWHULHQ QXQ ]X YHUVWHKHQ" 6LQG VLH QRWZHQGLJH RGHU KLQUHLFKHQGH %HGLQJXQJHQ I�U
GDV 9RUOLHJHQ HLQHU IXJD LUUHJXODULV" 'LH .ULWHULHQ ��� ELV ��� ZlUHQ DOV QRWZHQGLJH %HGLQJXQJHQ ]X
YHUVWHKHQ� ZHQQ GLH .RQGLWLRQDODXVVDJH

²:HQQ HLQH .RPSRVLWLRQ HLQH IXJD LUUHJXODULV LVW� GDQQ S¥

GXUFK (LQVHW]XQJ GHU MHZHLOLJHQ 6DFKYHUKDOWH QDFK ��� ELV ��� I�U S ZDKU ZlUH �]XP %HLVSLHO QDFK ����
²:HQQ HLQH .RPSRVLWLRQ HLQH IXJD LUUHJXODULV LVW� GDQQ LVW LKUH UHSHUFXVVLR LUUHJXOlU¥�� 'DVV NHLQH GHU
%HGLQJXQJHQ ��� ELV ��� QRWZHQGLJ LVW� ZLUG VRIRUW NODU� ZHQQ PDQ VLFK GLH �ORJLVFK lTXLYDOHQWH�
.RQWUDSRVLWLRQ GHU .RQGLWLRQDODXVVDJH YRU $XJHQ KlOW� 'LH 1HJDWLRQ GHU %HGLQJXQJHQ �QLFKW�S� LVW
QlPOLFK QLFKW KLQUHLFKHQG GDI�U� GDVV NHLQH IXJD LUUHJXODULV YRUOLHJW�

6LQG HLQLJH %HGLQJXQJHQ I�U VLFK JHQRPPHQ VFKRQ KLQUHLFKHQG I�U GDV 9RUOLHJHQ HLQHU IXJD
LUUHJXODULV" ,P )DOO GHV %HDQWZRUWXQJVLQWHUYDOOV NDQQ HLQH %HPHUNXQJ 0DUSXUJV ������ ��� XQWHU
8PVWlQGHQ $XIVFKOXVV �EHU GLHVH )UDJH JHEHQ� ²:LOO PDQ DEHU HLQH HLJHQWOLFKH )XJH >L�H� IXJD UHJXODULV�
5�(�@ LQ GHU 6HFXQGH� 7HU]� 6H[WH RGHU 6HSWLPH HQWZHUIHQ� VR ILQGHQ GDVHOEVW� PLW JHK|ULJHU $QZHQGXQJ�
HEHQ GLHMHQLJHQ 5HJHOQ� GLH PDQ EH\ GHU 4XLQWHQIXJH JHEUDXFKW� VWDWW� DXVJHQRPPHQ� GD� GLH 5HJHOQ YRQ
GHU (LQULFKWXQJ GHV *HIlKUWHQ ZHJIDOOHQ� LQGHP GLH DX�HURUGHQWOLFKH )XJH LQ GLHVHP 6W�FNH QLFKW VR
YLHOHQ 6FKZ�ULJNHLWHQ XQWHUZRUIHQ LVW¥�

0LW DQGHUHQ :RUWHQ LVW HLQ LUUHJXOlUHV ,PLWDWLRQVLQWHUYDOO I�U HLQH IXJD LUUHJXODULV NHLQHVIDOOV
KLQUHLFKHQG� 'HQQ VRODQJH DOOH DQGHUHQ 5HJHOQ GHU )XJH ²PLW JHK|ULJHU $QZHQGXQJ¥ JHEUDXFKW ZHUGHQ�
OLHJW HEHQ QRFK NHLQH IXJD LUUHJXODULV YRU�

$XFK HLQH YRQ 6FKHLEH ������ ��� GXUFKJHI�KUWH :HUNEHVFKUHLEXQJ HLQHU NXU]HQ LUUHJXOlUHQ )XJH
]HLJW� GDVV ZDKUVFKHLQOLFK HUVW GLH (UI�OOXQJ PHKUHUHU %HGLQJXQJHQ HLQH IXJD LUUHJXODULV DXVPDFKW� 6HLQ
QXU �� 7DNWH XPIDVVHQGHV %HLVSLHO HUI�OOW QDFK XQVHUHP RELJHQ .DWDORJ GLH %HGLQJXQJHQ ���� ���� ��� XQG
����

(LQLJH %HGLQJXQJHQ XQWHUVFKHLGHQ VLFK VR GHXWOLFK YRQ HLQHU IXJD UHJXODULV� GDVV VLH DOOHLQ ]XU
)HVWVWHOOXQJ HLQHU IXJD LUUHJXODULV DXV]XUHLFKHQ VFKHLQHQ� 'D]X ]lKOHQ EHLVSLHOVZHLVH GLH ²VWlUNHUHQ¥
%HGLQJXQJHQ ������ ������ ��� XQG ���� GLH GHXWOLFK YRQ GHQ 0HUNPDOHQ HLQHU IXJD UHJXODULV DEZHLFKHQ�
6LH VROOHQ EHL GHQ :HUNEHVFKUHLEXQJHQ GHV QlFKVWHQ 3DUDJUDIHQ DOV KLQUHLFKHQGH %HGLQJXQJHQ I�U HLQH
IXJD LUUHJXODULV DQJHVHKHQ ZHUGHQ�

'LH UHVWOLFKHQ %HGLQJXQJHQ GHV .ULWHULHQNDWDORJV N|QQHQ QRFKPDOV LQ PLWWHOVWDUNH XQG VFKZDFKH
%HGLQJXQJHQ XQWHUWHLOW ZHUGHQ� $OV PLWWOHUH %HGLQJXQJHQ VLQG ���� ��� XQG ��� DXI]XIDVVHQ� ZlKUHQG ���
XQG ��� YHUKlOWQLVPl�LJ VFKZDFKH %HGLQJXQJHQ GDUVWHOOHQ�

8P QLFKW GLH 9DJKHLW HLQLJHU %HGLQJXQJHQ GXUFK LQWHUSUHWDWRULVFKH :LOON�U DXV]XQXW]HQ� ZHUGHQ ZLU
I�U DOOH IROJHQGHQ :HUNEHVFKUHLEXQJHQ YHUODQJHQ� GDVV PLQGHVWHQV HLQH GHU VWlUNHUHQ %HGLQJXQJHQ ������
������ ��� RGHU ��� HUI�OOW LVW� 6LH VLQG FKDUDNWHULVWLVFK JHQXJ� XP VLFKHU]XVWHOOHQ� GDVV ZLU HV PLW HLQHU
IXJD LUUHJXODULV XQG QLFKW PLW HLQHU JHZ|KQOLFKHQ )XJH ]X WXQ KDEHQ� 6ROOWHQ DX�HUGHP QRFK ZHLWHUH
%HGLQJXQJHQ HUI�OOW VHLQ� VR NlPH GDV XQVHUHQ $EVLFKWHQ QXU HQWJHJHQ�

§ 7  'LH�IXJD�LUUHJXODULV�LP�:HUN�-��6��%DFKV

,Q GLHVHP 3DUDJUDIHQ VROOHQ HLQLJH .RPSRVLWLRQHQ GDUDXI KLQ XQWHUVXFKW ZHUGHQ� RE VLH
P|JOLFKHUZHLVH .DQGLGDWHQ I�U GDV 3UlGLNDW ²IXJD LUUHJXODULV¥ VLQG� 'DEHL ZHUGH LFK PLFK DXI :HUNH YRQ
%DFK NRQ]HQWULHUHQ� GLH EHNDQQWHUPD�HQ SUREOHPDWLVFK VLQG� $OV $QKDOWVSXQNW GLHQWH PLU GLH /LVWH YRQ
&K|UHQ� GLH 1HXPDQQ ������ �� LQ VHLQHU EDKQEUHFKHQGHQ $UEHLW �EHU GLH &KRUIXJHQ %DFKV ²ZHJHQ LKUHU
IXQNWLRQDO XQJHUHJHOWHQ 7KHPHQHLQVlW]H¥ DXVVFKOLH�HQ PXVVWH� :LU ZROOHQ VHKHQ� RE XQVHUH ELVKHULJH
5HNRQVWUXNWLRQ LUJHQGHWZDV ]XP EHVVHUHQ 9HUVWlQGQLV GLHVHU :HUNH EHLWUDJHQ NDQQ�

%HL GHP HUVWHQ %HLVSLHO KDQGHOW HV VLFK XP HLQHQ 6DW] DXV GHU -RKDQQHV�3DVVLRQ �%:9 ����� $OV
.DQGLGDW I�U HLQH IXJD LUUHJXODULV GDUI GRUW GHU 7XUEDFKRU 1U� ��E :lUH GLHVHU QLFKW HLQ hEHOWlWHU JHOWHQ�
$XI GHQ IXJHQlKQOLFKHQ &KDUDNWHU KDWWH QRFK YRU ZHQLJHQ -DKUHQ 0DUWLQ *HFN ������ ��� KLQJHZLHVHQ�
²,Q GHP PRWHWWLVFK GLFKWHQ� YRQ GHQ ,QVWUXPHQWHQ QXU FROOD SDUWH EHJOHLWHWHQ 6DW] JHKW ZHJHQ GHU
IHKOHQGHQ 3DXVHQ IDVW XQWHU� GD� GLHVHV 7KHPD ]XPLQGHVW LP HUVWHQ 7HLO LP 6LQQH HLQHU )XJH GXUFKJHI�KUW
ZLUG� )UHLOLFK VLQG GLH (LQVlW]H � ZDV LKUH KDUPRQLVFKH 2UGQXQJ XQG LKUH $EVWlQGH DQJHKW � VR LUUHJXOlU



'LH IXJD UHJXODULV XQG LUUHJXODULV���

JHKDOWHQ� GD� PDQ DQQHKPHQ NDQQ� %DFK KDEH EHZXVVW GHQ (LQGUXFN YRQ 'XUFKHLQDQGHU HUZHFNHQ
ZROOHQ¥�

'DV DXIIlOOLJVWH 0HUNPDO GHV 6DW]HV LVW GHU JOHLFK]HLWLJH (LQWULWW DOOHU YLHU EHWHLOLJWHQ 6WLPPHQ� ZREHL
DEHU QXU GHU %DVV GDV )XJHQWKHPD I�KUW� 'LHVH 7DWVDFKH HQWVSULFKW GHP .HQQPHUNPDO ������ $XFK GLH
%HGLQJXQJ ��� LVW RIIHQVLFKWOLFK HUI�OOW� GD LQ GHU ([SRVLWLRQ GLH 7KHPHQEHDQWZRUWXQJ MHZHLOV LQ GHU
2NWDYH HUIROJW�

9HUJOHLFKW PDQ GLH *HVWDOW GHV )XJHQWKHPDV EHL DOOHQ YLHU (LQVlW]HQ� VR IlOOW LQV $XJH� GDVV HV NHLQH
]ZHL Y|OOLJ JOHLFKHQ )RUPHQ JLEW�

([� ��� 7KHPHQIRUPHQ LP 7XEDFKRU:lUH GLHVHU QLFKW HLQ hEHOWlWHU

� ]^ ]^ ]b ]b ]b ] "]
b

#] ] $] ]
Wä - re die - ser nicht ein Ü - bel - tä - ter 

Sopraneinsatz, T. 13c 
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Alteinsatz, T. 13b 
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Wä - re die - ser nicht ein Ü - bel - tä - ter 

Tenoreinsatz, T. 14c 
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Wä - re die - ser nicht ein Ü - bel - tä - ter 

Basseinsatz, T. 11b 

%HL JUR�]�JLJHU $XVOHJXQJ YRQ ��� N|QQWH PDQ LQ GHU XQVFKDUIHQ %HJUHQ]XQJ GHV 7KHPDV HLQ
]XVlW]OLFKHV .ULWHULXP I�U GDV 9RUOLHJHQ HLQHU IXJD LUUHJXODULV VHKHQ� 'LH HLQ]HOQHQ 7KHPHQIRUPHQ VLQG
QDKH]X LGHQWLVFK� MHGRFK ELOGHW VLFK ]XP (QGH KLQ NHLQH SUl]LV DEJHJUHQ]WH 7KHPHQJHVWDOW KHUDXV� 'LHV LVW
HLQ 8QWHUVFKLHG ]X YLHOHQ DQGHUHQ UHJXOlUHQ 9RNDOIXJHQ %DFKV� LQ GHQHQ HU LQ GHU 5HJHO ZHQLJVWHQV LQ GHU
([SRVLWLRQ GLH 7KHPHQJHVWDOW JHQDX EHL]XEHKDOWHQ VXFKW� :LH JHVDJW� ZlUH GLHVH ,QWHUSUHWDWLRQ DEHU HLQH
VHKU JUR�]�JLJH $XVOHJXQJ GHU %HGLQJXQJ ����

:HJHQ GHV VWDUN FKURPDWLVFKHQ 7KHPDV LVW HLQ HLQGHXWLJHU WRQDUWOLFKHU 6FKZHUSXQNW ]X $QIDQJ QLFKW
JDQ] HLQIDFK DXV]XPDFKHQ� $EJHVHKHQ YRQ GHU IO�FKWLJHQ %HU�KUXQJ GHU ,9� 6WXIH LQ 7� ��G� EHZHJHQ
VLFK GLH HUVWHQ GUHL 7DNWH LQ G�0ROO� 'LH 7� ����� ]HLJHQ HLQH VWDUN EHVFKOHXQLJWH 7RQDUWHQIOXNWXDWLRQ� EHL
GHU QDKH]X DXI MHGHU =lKO]HLW HLQH DQGHUH 7RQDUW EHU�KUW ZLUG�

'LH VLFK KLHUDQ DQVFKOLH�HQGHQ 7� ����� EULQJHQ HLQH LUUHJXOlUH $XVZHLFKXQJ� GLH LQ 7� ��F PLW HLQHU
SHUHJULQHQ FODXVXOD EDVVL]DQV SHUIHFWD LQ F�0ROO DEJHVFKORVVHQ ZLUG� 6LH LVW SHUHJULQ� ZHLO VLFK EHL HLQHU
DX�HURUGHQWOLFKHQ $XVZHLFKXQJ DXI GHU 9,,� 6WXIH HLJHQWOLFK GLH 7RQDUW &�'XU K|UHQ ODVVHQ P�VVWH�
2EZRKO GLH .DGHQ] PLW GHP 7KHPHQHQGH LP $OW ]XVDPPHQIlOOW �'LVNDQWNODXVHO�� ZLUG VLH GXUFK GHQ NXU]
YRUKHU VWDWWILQGHQGHQ 7KHPHQHLQVDW] LP 7HQRU �7� ��G� MHGRFK DEJHVFKZlFKW�

(LQH ZHLWHUH SHUHJULQH .DGHQ] ILQGHW VLFK QXU ZHQLJ VSlWHU LQ 7� ��G���D� (V KDQGHOW VLFK GDEHL XP
HLQH FODXVXOD FDQWL]DQV SHUIHFWD LQ *�'XU� %HL HLQHU DX�HURUGHQWOLFKHQ $XVZHLFKXQJ ]XU ,9� 6WXIH JHPl�
GHU 5DQJRUGQXQJ ZlUH DQ GLHVHU 6WHOOH J�0ROO ]X HUZDUWHQ� 'XUFK GHQ 7KHPHQHLQVDW] LP 7HQRU �7� ��G�
ZLUG DOOHUGLQJV DXFK GLHVH .DGHQ] DEJHVFKZlFKW�

'DV =LHO GHU QlFKVWHQ EHLGHQ 7DNWH LVW GLH �DQKDOWHQGH� .DGHQ] DXI GHU 9� 6WXIH� GLH LQ 7� ��F PLW GHU
8OWLPD DEJHVFKORVVHQ ZLUG� 'LH .DGHQ] OLHJW IDVW JHQDX LQ GHU 0LWWH GHV �� 7DNWH XPIDVVHQGHQ 6DW]HV�

,P ]ZHLWHQ 7HLO GHV 7XUEDFKRUV HUVFKHLQW LQ 7� ��G���D ZLHGHUXP HLQH FODXVXOD EDVVL]DQV SHUIHFWD LQ
GHU SHUHJULQHQ 7RQDUW *�'XU� (V IROJHQ QRFK HLQH� GXUFK HLQHQ NXU] ]XYRU VWDWWILQGHQGHQ 7KHPHQHLQVDW]
LP %DVV DEJHVFKZlFKWH FODXVXOD SULQFLSDOLV LQ 7� ��F XQG HLQH ZHLWHUH FODXVXOD SULQFLSDOLV LQ 7� ��F� %LV
]X GHU OHW]WJHQDQQWHQ .DGHQ] JLEW HV SUDNWLVFK NDXP IHVWH 6WDWLRQHQ LQ GHU $XVZHLFKXQJVHQWZLFNOXQJ GHV
6DW]HV� GLH VLFK �EHU OlQJHUH $EVFKQLWWH KLQ]LHKHQ�

,QWHUHVVDQW I�U XQVHUHQ =XVDPPHQKDQJ LVW YRU DOOHP GLH UHFKW IU�K DXIWUHWHQGH� LUUHJXOlUH
$XVZHLFKXQJ GHU 7� ������ GLH PLW HLQHU FODXVXOD SHUHJULQD DEJHVFKORVVHQ ZLUG� 6LH VWHOOW HLQHQ 9HUVWR�
JHJHQ GLH $XVZHLFKXQJVRUGQXQJ GDU XQG HUI�OOW GHVKDOE GLH %HGLQJXQJ ����

1DFK GHU DQKDOWHQGHQ .DGHQ] LQ 7� ��F HUVFKHLQW LQ 7� ��G HLQ LQ IUHLHU 1DFKDKPXQJ HLQJHI�KUWHV
]ZHLWHV 7KHPD �(LQVDW]IROJH� $�6�7�� GDV GHQ 6DW]YHUODXI I�U HLQLJH =HLW GRPLQLHUW� =ZDU ELOGHW GLHVH
²$XVVFKZHLIIXQJ¥ QLFKW QXU HLQH YRU�EHUJHKHQGH (SLVRGH� ZLH 6FKHLEH HV YHUODQJWH� VRQGHUQ VLH GDXHUW



'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

ELV ]XP (QGH GHV &KRUHV� 'RFK GDI�U ZLUG GDV QHXH 7KHPD PLW GHP DOWHQ ²FRQQHFWLHUW¥� ZLH GLH ZHLWHUHQ
(LQVlW]H GHV HUVWHQ 7KHPDV DE 7� �� ]HLJHQ�

$QKDQG GHU =XVDPPHQVWHOOXQJ GHU HUVWHQ YLHU )RUPHQ GHV ]ZHLWHQ 7KHPDV OlVVW VLFK GLH �YDJH�
LQWHUYDOOLVFKH XQG UK\WKPLVFKH bKQOLFKNHLW GHU *HVWDOWHQ GHV ]ZHLWHQ 7KHPDV IHVWVWHOOHQ� VRGDVV VHLQH
'XUFKDUEHLWXQJ LP ]ZHLWHQ 7HLO GHV &KRUHV WDWVlFKOLFK HKHU DOV $XVVFKZHLIXQJ� GHQQ DOV WKHPDWLVFK
JHIHVWLJWHU $EVFKQLWW DXI]XIDVVHQ LVW�

([� ��� 7KHPDWLVFKH 'LJUHVVLRQ LP ]ZHLWHQ 7HLO GHV 7XEDFKRUHV:lUH GLHVHU QLFKW HLQ hEHOWlWHU
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1. Tenoreinsatz, T. 25b 
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2. Tenoreinsatz, T 26d 

'XUFK GLHVHQ %HIXQG N|QQWH PDQ GLH %HGLQJXQJ ��� GHV RELJHQ .ULWHULHQNDWDORJV HUI�OOW VHKHQ� 'DPLW
Z�UGH GHU 6DW] LQVJHVDPW GLH 0HUNPDOH ������ ���� ���� ��� XQG YLHOOHLFKW ��� DXIZHLVHQ� 6WLPPW PDQ
GLHVHU %HVFKUHLEXQJ ]X� GDQQ ZlUH GHU 7XUEDFKRU LP 6LQQH GHU 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV RKQH
ZHLWHUHV DOV IXJD LUUHJXODULV ]X NODVVLIL]LHUHQ�

=XVlW]OLFK VHL QRFK DXI GLH IROJHQGHQ 8PVWlQGH KLQJHZLHVHQ� )�U GDV 9RUOLHJHQ HLQHU )XJH LP
*HJHQVDW] ]X HLQHU IUHLHQ ,PLWDWLRQ VSULFKW ]XP HLQHQ GLH )�KUXQJ GHV 7KHPDV GXUFK DOOH 6WLPPHQ LQ GHU
([SRVLWLRQ �YHUJOHLFKH REHQ GDV .ULWHULXP ����� ]XP DQGHUHQ GDV �EHUZLHJHQGH $XVIOLHKHQ I|UPOLFKHU
.DGHQ]HQ XQG GLH RUGHQWOLFKH UHSHUFXVVLR GHV 6DW]HV�

'LH (UJHEQLVVH XQVHUHU 8QWHUVXFKXQJ GHV 7XUEDFKRUHV :lUH GLHVHU QLFKW HLQ hEHOWlWHU JHOWHQ PLW QXU
JHULQJI�JLJHQ 9HUlQGHUXQJHQ DXFK I�U GHQ 7XUEDFKRU 1U� ��G :LU G�UIHQ QLHPDQG W|WHQ� :LH %UHLJ
������ JH]HLJW KDW� EDVLHUW GHU /HW]WHUH VWUXNWXUHOO ]X ZHLWHQ 7HLOHQ DXI GHP PXVLNDOLVFKHQ 0DWHULDO GHV
(UVWHUHQ� :LU ZROOHQ GHVKDOE GLH %HGLQJXQJHQ GLH GLHVHU 7XUEDFKRU HUI�OOW QXU LQ DOOHU .�U]H
]XVDPPHQIDVVHQ� 9RU GHP HLJHQWOLFKHQ (LQVDW] GHV 7KHPDV LQ 7� ��E VHW]WHQ EHUHLWV GHU 6RSUDQ� $OW XQG
%DVV HLQ �%HGLQJXQJ ������� 'DV 7KHPD LVW ]X VHLQHP (QGH KLQ HEHQVR ZHQLJ VFKDUI EHJUHQ]W� ZLH LP
HUVWHQ 7XUEDFKRU 1U� ��E �%HGLQJXQJ ����� 'LH 7KHPHQEHDQWZRUWXQJ LQ GHU ([SRVLWLRQ LVW LUUHJXOlU� ZHLO
VLH LP 2NWDYLQWHUYDOO HUIROJW �%HGLQJXQJ ����� =XGHP LVW LQ GLHVHP 6DW] GLH UHSHUFXVVLR LUUHJXOlU� GLH
EHLGHQ 7KHPHQIRUPHQ YHUWHLOHQ VLFK DXI GLH 3DDUH %DVV�7HQRU XQG 6RSUDQ�$OW �%HGLQJXQJ ����� 'HU LQ D�
0ROO VWHKHQGH 6DW] ]HLJW HLQHQ lKQOLFKHQ $XVZHLFKXQJVYHUODXI ZLH GHU 7XUEDFKRU 1U� ��E� 'DV VFKOLH�W
LQVEHVRQGHUH HLQH YHUKlOWQLVPl�LJ IU�K DXIWUHWHQGH SHUHJULQH $XVZHLFKXQJ LQ GHQ 7� ����� HLQ
�%HGLQJXQJ ����� ,P 8QWHUVFKLHG ]XP 7XUEDFKRU 1U� ��E JLEW HV LQ GLHVHP 7XUEDFKRU DOOHUGLQJV NHLQH LP
6DW]YHUODXI DXIWUHWHQGH WKHPDWLVFKH 'LJUHVVLRQ� $OOHUGLQJV LVW GDV DXFK JDU QLFKW HUIRUGHUOLFK� GD RKQHKLQ
GLH VWDUNHQ %HGLQJXQJHQ ������ ��� XQG ��� HUI�OOW VLQG� :LU N|QQHQ GHPQDFK GDYRQ DXVJHKHQ� GDVV GHU
7XUEDFKRU ��G PLW JUR�HU :DKUVFKHLQOLFKNHLW HEHQIDOOV HLQH IXJD LUUHJXODULV LVW�

%HL GHP QlFKVWHQ 6DW]� GHU DOV .DQGLGDW I�U HLQH IXJD LUUHJXODULV LQIUDJH NRPPW� KDQGHOW HV VLFK
ZLHGHUXP XP HLQHQ 6DW] GHU -RKDQQHV�3DVVLRQ� XQG ]ZDU GHQ 7XUEDFKRU 1U� ��G .UHX]LJH� .UHX]LJH�
*OHLFK ]X %HJLQQ LVW GHU VLQQIlOOLJVWH 8QWHUVFKLHG JHJHQ�EHU HLQHU IXJD UHJXODULV GHU JOHLFK]HLWLJH (LQVDW]
PHKUHUHU 6WLPPHQ� ZLH LQ GHQ EHLGHQ ]XYRU EHVSURFKHQHQ 7XUEDFK|UHQ� ,P YRUOLHJHQGHQ )DOO EHJLQQW GHU
6DW]� DEJHVHKHQ YRQ GHQ ,QVWUXPHQWDOVWLPPHQ� PLW GHP 6RSUDQ� 7HQRU XQG %DVV� 'DPLW LVW GLH %HGLQJXQJ
����� HUI�OOW�

'LH %HDQWZRUWXQJ GHV )XJHQWKHPDV HUIROJW DXVVFKOLH�OLFK LQ HLQHP GLVVRQDQWHQ ,QWHUYDOO� ZDV GHU
%HGLQJXQJ ��� HQWVSULFKW� (V KDQGHOW VLFK GDEHL HQWZHGHU XP GLH JUR�H RGHU NOHLQH 6HSWLPH XQG XP GLH
JUR�H EH]LHKXQJVZHLVH NOHLQH 6HNXQGH� ,P $EVWDQG YRQ QXU HLQHP 9LHUWHO VLQG GLH (LQVDW]SDDUH VR
RUJDQLVLHUW� GDVV GLH 'LVVRQDQ]HQ GHXWOLFK K|UEDU VLQG� (LQH ZHLWHUH LQWHUHVVDQWH %HREDFKWXQJ� GLH ]ZDU
NHLQH XQPLWWHOEDUHQ +LQZHLVH DXI GDV 9RUOLHJHQ HLQHU IXJD LUUHJXODULV JLEW� EHWULIIW GLH XQJHZ|KQOLFKH $UW



'LH IXJD UHJXODULV XQG LUUHJXODULV���

GHU LPLWDWLR� $EJHVHKHQ YRQ HLQHU HLQ]LJHQ $XVQDKPH� GHP (LQVDW]SDDU LQ 7� ��E���D� ELOGHQ GLH
)ROJHVWLPPHQ DOOHU DQGHUHQ (LQVDW]SDDUH LPLWDWLRQHV LQ FRQWUDULR WHPSRUH�

9HUJOHLFKW PDQ ,QLWLDO� XQG )ROJHVWLPPH� GDQQ LVW ]X EHPHUNHQ� GDVV LKUH �LQWHUYDOOLVFKH� *HVWDOW QLFKW
HLQKHLWOLFK LVW� 'LH 8QWHUVFKLHGH EH]LHKHQ VLFK GLHVHV 0DO DOOHUGLQJV QLFKW HUVW DXI GDV (QGH� VRQGHUQ
EHUHLWV DXI GHQ $QIDQJ GHV 7KHPDV� %HWUDFKWHQ ZLU GD]X GDV DQVFKOLH�HQGH 1RWHQEHLVSLHO� GDV GHQ HUVWHQ
7KHPHQHLQVDW] GHU )XJH ]HLJW�

([� ��� 6RSUDQ� XQG $OWVWLPPH DP %HJLQQ GHV 7XUEDFKRUHV .UHX]LJH� NUHX]LJH
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'DV 7KHPD NDQQ LQ UK\WKPLVFKHU +LQVLFKW LQ ]ZHL 7HLOH XQWHUJOLHGHUW ZHUGHQ �YHUJOHLFKH %UHLJ ������
(LQHQ LQ +DOEHQ XQG 9LHUWHOQ ODXIHQGHQ 7KHPHQEHJLQQ �$� XQG GDV DXV $FKWHOQ XQG 6HFKV]HKQWHOQ
EHVWHKHQGH 7KHPHQHQGH �%�� 'HU 9HUJOHLFK ]HLJW QXQ� GDVV GLH 7KHPHQJHVWDOW GHV $OWV ]X %HJLQQ
JHJHQ�EHU GHU GHV 6RSUDQV HLQH FKDUDNWHULVWLVFKH bQGHUXQJ DXIZHLVW� GHQ 4XDUWVSUXQJ �J��F��� ,Q GLHVHU
bQGHUXQJ N|QQWH PDQ XQWHU 8PVWlQGHQ HLQH VROFKH 9HUQDFKOlVVLJXQJ GHU JHQDXHQ ,QWHUYDOOYHUKlOWQLVVH
VHKHQ� YRQ GHU GLH %HGLQJXQJ ��� XQVHUHV .ULWHULHQNDWDORJV KDQGHOW XQG GHUHQ (UI�OOXQJ LP YRUOLHJHQGHQ
)DOO �EHU]HXJHQGHU VFKHLQW DOV EHL GHQ DQGHUHQ EHLGHQ 7XUEDFK|UHQ� ,P 5DKPHQ HLQHU UHJXOlUHQ )XJH
ZlUH GLHVH bQGHUXQJ VHKU XQZDKUVFKHLQOLFK� EHVRQGHUV DP $QIDQJ HLQHV 7KHPDV�

:LU ZROOHQ QRFK HLQHQ 0RPHQW EHL GHU )UDJH QDFK GHU XQWHUVFKLHGOLFKHQ *HVWDOW GHV 7KHPDV
LQQHUKDOE GHU )XJH YHUZHLOHQ XQG XQV GHU VWLPPI�KUXQJVWHFKQLVFKHQ 5DIILQHVVH ]XZHQGHQ� PLW GHU %DFK
GHQ 7H[W YHUWRQW� 6LH HUNOlUW� ZDUXP GLH (LQVlW]H VR NXU] KLQWHUHLQDQGHU HUIROJHQ� GDVV KHL�W LPPHU DOV
7KHPHQSDDUH� XQG ZDUXP GLH 7KHPHQJHVWDOW QLFKW HLQKHLWOLFK LVW� 'D]X LVW HV QRWZHQGLJ� VLFK GHQ %HJULII
GHU HPSKDVLV LP 6LQQH 0DWWKHVRQV ������ ��� I�� HUQHXW LQV *HGlFKWQLV ]X UXIHQ� GHP]XIROJH GHU
PXVLNDOLVFKH 1DFKGUXFN DXI GLH HQWVFKHLGHQGHQ 7H[WJOLHGHU JHOHJW ZHUGHQ VROOWH� XP GDGXUFK GHQ $IIHNW
KHUYRU]XKHEHQ� %DFK YHUZHQGHW ]X GLHVHP =ZHFN LQ NXU]HU )ROJH QLFKW ZHQLJHU DOV GUHL 'LVVRQDQ]HQ DXI
GHP :RUW ²NUHX]LJH¥� 8QG HEHQ GLHV N|QQWH GHU *UXQG GDI�U VHLQ� ZDUXP GDV 7KHPD LPPHU DOOD VWUHWWD
HLQVHW]W�

:LH PDQ GHP 1RWHQEHLVSLHO HQWQHKPHQ NDQQ� ELOGHQ GLH (LQVDW]W|QH GHV GX[ XQG FRPHV DQIDQJV HLQH
JUR�H 6HSWLPH �DV��J��� GLH LQ GHU 2EHUVWLPPH DEZlUWV LQ GLH 6H[WH �DV��I�� JHI�KUW ZLUG� 'XUFK GLH
hEHUELQGXQJ GHU 2EHUVWLPPH XQG GLH VWXIHQZHLVH $EZlUWVEHZHJXQJ GHU 8QWHUVWLPPH HQWVWHKW DXI GHU
QlFKVWHQ EHWRQWHQ =lKO]HLW HLQH NOHLQH 6HSWLPH �J��I��� GLH VLFK PLW HLQHP 6SUXQJ LQ GHU 8QWHUVWLPPH LQ
GLH 7HU] �F��HV�� DXIO|VW� $XI GHU GDUDXI IROJHQGHQ =lKO]HLW ZLUG GHU 6RSUDQ �EHU GHU OLHJHQGHQ
8QWHUVWLPPH QRFKPDOV LQ HLQH JUR�H 6HNXQGH �F��G�� JHI�KUW XQG VFKOLH�OLFK LQ GLH 4XLQWH �E��I��
DXIJHO|VW� GHUHQ %HJLQQ EHUHLWV PLW GHP �%��$EVFKQLWW ]XVDPPHQIlOOW� �'LH 6WLPPI�KUXQJ XQG
'LVVRQDQ]EHKDQGOXQJ LP JHZ|KQOLFKHQ PHKUVWLPPLJHQ 6DW] GHV ��� -DKUKXQGHUWV LVW �EULJHQV QLFKW PLW
GHUMHQLJHQ GHV VWUHQJHQ 6DW]HV ]X YHUZHFKVHOQ� HWZD GHP )X[VFKHQ .RQWUDSXQNW XQG GHVVHQ 5HJHOQ�
*HQDXHUH ,QIRUPDWLRQHQ ]XU 6WLPPI�KUXQJVWHFKQLN LP ²QRUPDOHQ¥ PHKUVWLPPLJHQ 6DW] ILQGHW PDQ ]XP
%HLVSLHO EHL 0DWWKHVRQ ������ ����������

%HL HLQHP YHUWDXVFKWHQ (LQVDW] GHU EHLGHQ 7KHPHQIRUPHQ HUJLEW VLFK HLQ lKQOLFKHU %HIXQG�

([� ��� (YROXWLR GHU 7KHPHQIRUPHQ GHV 7XUEDFKRUHV .UHX]LJH� NUHX]LJH
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'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

'LH NOHLQH 6HNXQGH �F��GHV�� ZLUG ]X %HJLQQ LQ GHU 8QWHUVWLPPH LQ GLH NOHLQH 7HU] �E��GHV�� DXIJHO|VW�
'XUFK GLH )�KUXQJ GHU 2EHUVWLPPH ELOGHW VLFK DXI GHU QlFKVWHQ EHWRQWHQ =lKO]HLW HUQHXW HLQH JUR�H
6HNXQGH �E��F��� GLH DQVFKOLH�HQG YRQ GHU 2EHUVWLPPH VSUXQJZHLVH LQ GLH .RQVRQDQ] HLQHU JUR�HQ 6H[WH
�DV��I�� JHI�KUW ZLUG� $XI GHU GULWWHQ =lKO]HLW GLHVHV 7DNWHV HUVFKHLQW GXUFK $EZlUWVEHZHJXQJ GHU
8QWHUVWLPPH HLQH NOHLQH 6HSWLPH �J��I��� GLH VLFK �EHU GLH 4XDUWH �E��HV�� LQ GLH 7HU] �F��HV�� DXI GHU HUVWHQ
=lKO]HLW GHV IROJHQGHQ 7DNWHV DXIO|VW�

'HU DXI GLHVH :HLVH� GDVV KHL�W GXUFK GLH SDDULJH 7KHPHQNRPELQDWLRQ XQG LKUHU GDPLW YHUEXQGHQHQ
GUHL 'LVVRQDQ]HQ HU]HXJWH 1DFKGUXFN ²]HLJHW JOHLFKVDP PLW )LQJHUQ DXI GLH *HP�WKV 1HLJXQJ� XQG
EHOHXFKWHW GHQ 6LQQ RGHU 9HUVWDQG GHV 9RUWUDJHV¥� ZLH PDQ PLW 0DWWKHVRQ ������ ���� VDJHQ N|QQWH�

1DFK GLHVHP VWLPPI�KUXQJVWHFKQLVFKHQ ([NXUV ZROOHQ ZLU ]XU )UDJH ]XU�FNNHKUHQ� RE GHU 7XUEDFKRU
QRFK ZHLWHUH %HGLQJXQJHQ I�U HLQH IXJD LUUHJXODULV HUI�OOW" 'DV LVW WDWVlFKOLFK GHU )DOO� 'D]X EHWUDFKWHQ
ZLU HUQHXW GHQ ]ZHLWHLOLJHQ $XIEDX GHV 7KHPDV� 'HU �%��$EVFKQLWW GHV 7KHPDV ZLUG PHKUIDFK DOV
FRQWUDSXQFWXV JHJHQ GHQ 7KHPHQDQIDQJ �$� JHVHW]W� :�UGH HV VLFK EHL GLHVHP 6DW] QLFKW DOOHU
:DKUVFKHLQOLFKNHLW QDFK XP HLQ IXJD LUUHJXODULV KDQGHOQ� GDQQ P�VVWH PDQ VRJDU HUQVWKDIW GLH )UDJH
GLVNXWLHUHQ� RE KLHU QLFKW HLQH 'RSSHOIXJH YRUOLHJW �DOOHUGLQJV QLFKW QDFK GHP VWUHQJHQ 6FKHLEH�
.ULWHULXP��

,QWHUHVVDQWHUZHLVH LVW GDV 0RWLY GHV �%��$EVFKQLWWV QLFKW HUVW DP (QGH GHV 7KHPDV ]X ILQGHQ� VRQGHUQ
HU WULWW VFKRQ IU�KHU LQ OHLFKW YDULLHUWHU *HVWDOW DXI �7HQRU� %DVV�� 'DEHL ZLUG HV JOHLFK EHLP HUVWHQ
7KHPHQHLQVDW] LP 6RSUDQ GHP �$��$EVFKQLWW GLUHNW LP 7HQRU XQG %DVV HQWJHJHQJHVHW]W�

([� ��� 9DULDQWH GHV �%��$EVFKQLWWV DOV .RQWUDSXQNW GHV 7KHPHQNRSIHV �$� DP %HJLQQ GHV
7XUEDFKRUHV .UHX]LJH� NUHX]LJH
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'D GHU 5K\WKPXV GHV �%��$EVFKQLWWV GHQ JHVDPWHQ ,QVWUXPHQWDOVDW] GRPLQLHUW� KDEHQ ZLU GDPLW
YLHOOHLFKW HLQHQ +LQZHLV GDUDXI HUKDOWHQ� GDVV HYHQWXHOO VRJDU GLH %HGLQJXQJ ��� HUI�OOW LVW�

:HLWHU N|QQHQ ZLU IHVWVWHOOHQ� GDVV GLH UHSHUFXVVLR GHV 6DW]HV LUUHJXOlU LVW� GHQQ GLH (LQVlW]H �YRP
6RSUDQ ]XP %DVV� DXI GHQ 7|QHQ J�� DV�� G� XQG HV� ]HLJHQ NHLQH =XRUGQXQJ ]X GHQ 6WLPPSDDUHQ 7HQRU�
6RSUDQ XQG %DVV�$OW� 'LH )XJH NRPPW VRPLW GHU %HGLQJXQJ ��� QDFK�

'LH %HXUWHLOXQJ GHV $XVZHLFKXQJVYHUODXIV GLHVHV 6DW]HV LVW QLFKW JDQ] HLQIDFK� (V EHVWHKW QlPOLFK LQ
GHU 6HNXQGlUOLWHUDWXU NHLQH (LQYHUQHKPOLFKNHLW GDU�EHU� LQ ZHOFKHU 7RQDUW GHU 7XUEDFKRU �EHUKDXSW VWHKW�
:lKUHQG '�UU �����D� XQG *HFN ������ GDYRQ DXVJHKHQ� GDVV GHU 6DW] LQ J�0ROO VWHKW� QLPPW %UHLJ
������ DQ� GDVV GHU 6DW] YRQ F�0ROO QDFK J�0ROO PRGXOLHUW� 8P GLH $XVZHLFKXQJHQ ]X EHVWLPPHQ�
P�VVHQ ZLU XQV ]XQlFKVW HLQHQ hEHUEOLFN �EHU GHQ 7RQDUWHQYHUODXI GHV 6DW]HV YHUVFKDIIHQ� 'LH
QDFKIROJHQGH 7DEHOOH JLEW WDNWZHLVH GLH 7RQDUW GHV 7XUEDFKRUHV DQ� ,KUH %HVWLPPXQJ HUIROJWH QDFK GHP
LQ .DSLWHO ,,,� � � JHVFKLOGHUWHQ .HOOQHU�$OJRULWKPXV� ZREHL LQ HLQLJHQ )lOOHQ $N]LGHQWLHQZHFKVHO DXI
VFKOHFKWHQ =lKO]HLWHQ YHUQDFKOlVVLJW ZXUGHQ�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

7DEHOOH ��� $XVZHLFKXQJVYHUODXI GHV 7XUEDFKRUHV .UHX]LJH� NUHX]LJH

7DNW 7RQDUW J�0ROO F�0ROO
�� (V�'XU 9, ,,,
�� F�0ROO ,9 ,
�� %�'XU ,,, 9,,
�� (V�'XU� $V�'XU 9,� �SHUHJULQ� ,,,� 9,
�� (V�'XU 9, ,,,
�� (V�'XU 9, ,,,
�� %�'XU ,,, 9,,
�� %�'XU ,,, 9,,
�� %�'XU ,,, 9,,
�� )�'XU 9,, �SHUHJULQ�
�� &�'XU �SHUHJULQ� �SHUHJULQ�
�� &�'XU �SHUHJULQ� �SHUHJULQ�
�� &�'XU� �SHUHJULQ� �SHUHJULQ�
�� %�'XU ,,, 9,,
�� (V�'XU� F�0ROO 9,� ,9 ,,,� ,
�� J�0ROO , 9
�� J�0ROO , 9
�� J�0ROO , 9  ,
�� J�0ROO , ,
�� J�0ROO , ,
�� J�0ROO , ,
�� J�0ROO , ,
�� J�0ROO� G�0ROO� J�0ROO ,� 9� , ,� 9� ,
�� J�0ROO , ,

'LH EHLGHQ UHFKWHQ 6SDOWHQ JHEHQ DQ� ZLH GLH $XVZHLFKXQJHQ EH]RJHQ DXI J�0ROO XQG F�0ROO ]X
LQWHUSUHWLHUHQ VLQG� =XQlFKVW HQWVSUHFKHQ GLH 9,� XQG ,,,� 6WXIH LQ EHLGHQ 7RQDUWHQ HLQHP UHJXOlUHQ
$XVZHLFKXQJVYHUODXI� 'LH $XVZHLFKXQJ ]XU ,9� 6WXIH LQ J�0ROO VWHOOW MHGRFK HLQHQ 9HUVWR� JHJHQ GLH
RUGHQWOLFKH 5DQJRUGQXQJ GDU� $X�HUGHP ZLUG NXU] GDUDXI LQ 7� �� NXU]IULVWLJ GLH SHUHJULQH 7RQDUW $V�
'XU EHU�KUW�

,Q F�0ROO ILQGHW VLFK LQ 7� �� GLH 7RQDUW GHU 9,,� 6WXIH� 6LH JHK|UW QDFK $QVLFKW GHU PHLVWHQ
7KHRUHWLNHU GHV ��� -DKUKXQGHUWV ]X GHQ FODXVXODH LPSURSULDH� DEHU ZLU KDWWHQ JHVHKHQ� GDVV HLQLJH GLHVH
7RQDUW DXFK ]X GHQ RUGHQWOLFKHQ $XVZHLFKXQJHQ ]lKOHQ� :HQQ ZLU GHQ $XVZHLFKXQJVYHUODXI
ZRKOZROOHQG LQWHUSUHWLHUHQ XQG GDYRQ DXVJHKHQ� GDVV %DFK EHL GHU 1LHGHUVFKULIW GLHVHV 6DW]HV HEHQIDOOV
GLH 7RQDUW GHU 9,,� 6WXIH DOV HLQH RUGHQWOLFKH $XVZHLFKXQJ EHWUDFKWHWH� GDQQ ZlUH DQ GHP
7RQDUWHQYHUODXI ELV 7� �� QLFKWV DXV]XVHW]HQ�

'D ZLU GLH $XVZHLFKXQJVRUGQXQJ GHV ��� -DKUKXQGHUWV QLFKW ]X HQJ DXVOHJHQ ZROOWHQ� VROO KLHU QLFKW
DXI GHU DXIIlOOLJHQ 7DWVDFKH KHUXPJHULWWHQ ZHUGHQ� GDVV LQ EHLGHQ 6SDOWHQ GLH RUGHQWOLFKH 7RQDUW GHU 9�
6WXIH LQ GHQ HUVWHQ ]HKQ 7DNWHQ IHKOW�

$P LQWHUHVVDQWHVWHQ VLQG QXQ MHGRFK GLH 7� ������ (V LVW HJDO DXI ZHOFKH +DXSWWRQDUW GLHVH 7DNWH
EH]RJHQ ZHUGHQ� LQ EHLGHQ )lOOHQ KDQGHOW HV VLFK XP HLQH $XVZHLFKXQJ� GLH DX�HUKDOE GHU UHJXOlUHQ
7RQDUW YRUJHQRPPHQ ZLUG� 'LH 7RQDUW &�'XU LVW ZHGHU J�0ROO QRFK F�0ROO HLJHQ� 0|JOLFKHUZHLVH QDKP
VLFK %DFK KLHU GLH YRQ 6FKHLEH ������ ���� EHVFKULHEHQH ²Y|OOLJH )UH\KHLW� VR ]X YHUIDKUHQ� ZLH HV GHP
=XVDPPHQKDQJH GHU 6lW]H DP EHTXHPVWHQ LVW¥� XP GLH VWLPPI�KUXQJVWHFKQLVFKHQ 5DIILQHVVHQ
GXUFK]XI�KUHQ� �EHU GLH ZLU REHQ JHVSURFKHQ KDWWHQ� 'LH DX�HURUGHQWOLFKH $XVZHLFKXQJ HQWVSULFKW JHQDX
GHU %HGLQJXQJ ��� I�U HLQH IXJD LUUHJXODULV�

)DVVHQ ZLU GDV (UJHEQLV ]XVDPPHQ� 'HU 7XUEDFKRU 1U� ��G HUI�OOW GLH GUHL VWDUNHQ %HGLQJXQJHQ ������
��� XQG ���� $OOHLQ GDV Z�UGH VFKRQ DXVUHLFKHQ� GLHVHQ 6DW] DOV .DQGLGDWHQ I�U HLQH IXJD LUUHJXODULV
DQ]XVHKHQ� 'D]X NRPPHQ MHGRFK QRFK GLH PLWWHOVWDUNH %HGLQJXQJ ��� XQG� PLW HLQHP JHZLVVHQ
LQWHUSUHWDWRULVFKHQ 6SLHOUDXP� GLH VFKZDFKHQ %HGLQJXQJHQ ��� XQG ���� 'HU 6DW] LVW ELVKHU GHU
SURILOLHUWHVWH $QZlUWHU DXI GDV 3UlGLNDW ²IXJD LUUHJXODULV¥�

$OV 1lFKVWHV ZROOHQ ZLU XQV PLW GHP ,PLWDWLRQVDEVFKQLWW ²VRQGHUQ GHU *HLVW VHOEVW¥ EHVFKlIWLJHQ� GHU
DXV GHU 0RWHWWH 'HU *HLVW KLOIW XQVUHU 6FKZDFKKHLW DXI �%:9 ���� VWDPPW� 1HXPDQQ ������ KDWWH DXFK
GLHVHQ 6DW] DXV VHLQHQ %HWUDFKWXQJHQ DXVJHVFKORVVHQ� ZHJHQ GHU XQJHUHJHOWHQ 7KHPHQHLQVlW]H�



'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

:LH DOOH ELVKHU EHWUDFKWHWHQ .DQGLGDWHQ I�U HLQH IXJD LUUHJXODULV EHJLQQW DXFK GLHVHU 6DW]
EH]LHKXQJVZHLVH ,PLWDWLRQVDEVFKQLWW PHKUVWLPPLJ� 'HU HUVWH &KRU VHW]W JOHLFK]HLWLJ PLW DOOHQ 6WLPPHQ
HLQ� ZlKUHQG GDV 7KHPD VHOEVW MHGRFK QXU LP 6RSUDQ ]X ILQGHQ LVW� 'DV HQWVSULFKW GHU %HGLQJXQJ ������

$OOH 6WLPPHQ I�KUHQ LP 9HUODXI YRQ �� 7DNWHQ PLQGHVWHQV HLQPDO GDV 7KHPD� (LQH JHQDXH
8QWHUVXFKXQJ GHU ([SRVLWLRQ ]HLJW MHGRFK� GDVV GLH UHSHUFXVVLR LUUHJXOlU LVW�

7DEHOOH ��� 7KHPHQHLQVlW]H LP 0LWWHOWHLO GHU 0RWHWWH 'HU *HLVW KLOIW XQVUHU 6FKZDFKKHLW DXI

7DNW ��� ��� ��� ��� ��� ��� ��� ��� ���
&KRU ,

6 I� J�

$ J� J�

7 G�

% I

&KRU ,,
6 E� F�

$ J�

7 F� G�

% I

:HGHU LQQHUKDOE GHU EHLGHQ &K|UH QRFK ]ZLVFKHQ GHQ EHLGHQ &K|UHQ HUJHEHQ VLFK GLH 7KHPHQSDDUH
7HQRU�6RSUDQ XQG %DVV�$OW� GLH I�U HLQH RUGHQWOLFKH UHSHUFXVVLR HUIRUGHUOLFK ZlUHQ� 'DPLW LVW GLH
%HGLQJXQJ ��� HUI�OOW�

:lKUHQG GLH HUVWHQ YLHU 7KHPHQHLQVlW]H DOV LPLWDWLR LQ K\SRGLDSHQWH NRQ]LSLHUW VLQG� ZHLVHQ GLH
IROJHQGHQ 7KHPHQEHDQWZRUWXQJHQ LUUHJXOlUH %HDQWZRUWXQJVLQWHUYDOOH DXI� ,Q 7� ��� ZLUG GDV 7KHPD
PLWWHOV HLQHU LPLWDWLR LQ KH[DFKRUGR VXSHULRUL XQG LQ 7� ��� GXUFK HLQH LPLWDWLR LQ K\SHUGLDSDVRQ
QDFKJHDKPW� 'LHVH 7DWVDFKH HQWVSULFKW GHU %HGLQJXQJ ��� XQVHUHV .ULWHULHQNDWDORJV�

9HUJOHLFKW PDQ GLH 7KHPHQIRUP GHU HUVWHQ I�QI (LQVlW]H� GDQQ HUZHLVHQ VLFK QXU GHU HUVWH XQG ]ZHLWH
7DNW DOV LGHQWLVFK� 1DFK GLHVHQ EHLGHQ 7DNWHQ QHKPHQ GLH 7KHPHQIRUPHQ MHZHLOV HLQH VHKU LQGLYLGXHOOH
*HVWDOW DQ�

([� ��� 7KHPHQHLQVlW]H �EHU ²VRQGHUQ GHU *HLVW VHOEVW¥ LQ GHU 0RWHWWH %:9 ���

� "" ] ] ]b ]b
] ]b ]b ] ]b ]b

] ]b ]b
] #] ] ]b ]b ] ]b ]b ] ]b #]b

] ] ] ] ] ] ]� � �Sopran I 

son - dern der Geist selbst ver - tritt uns aufs be - ste mit un - aus - sprech - li - chem Seuf - zen, 

T. 124 ff. 
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Sopran II 

son - dern der Geist selbst ver - tritt uns aufs be - ste mit un - aus - sprech - li - chem Seuf zen , mit un - aus - sprech - li - chem Seuf  

T 126 ff. 
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^
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^
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son - dern der Geist selbst ver - tritt uns aufs be - ste, aufs be - ste mit un - aus - sprech - li - chem Seuf -  

T. 128 ff. 

�
�
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Tenor II 

son - dern der Geist selbst ver - tritt uns aufs be - ste mit un - aus - sprech - li - chem Seuf - zen, 

T. 130 ff. 

�"" ] ] ]b ]b
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Bass I 

son - dern der Geist selbst ver - tritt uns aufsbe - ste mit un - aus - sprech - li - chem Seuf -  

T. 132 ff. 

9HUJOLFKHQ PLW GHQ ELVKHULJHQ %HLVSLHOHQ� LVW LQ GLHVHU 0RWHWWH GLH 8QHLQKHLWOLFKNHLW GHV 7KHPDV
EH]LHKXQJVZHLVH GLH $EZHLFKXQJ GXUFK GLH ,PLWDWLRQ ELVODQJ DP GHXWOLFKVWHQ ]X HUNHQQHQ� :LU ]|JHUQ
DOVR QLFKW� LQ GLHVHP 8PVWDQG GLH %HGLQJXQJ ��� EHVWlWLJW ]X VHKHQ�

'D $EZHLFKXQJHQ YRP 7KHPD RGHU GLH ]ZLVFKHQ]HLWOLFKH (LQI�KUXQJ QHXHU 7KHPHQ LQ GHP $EVFKQLWW
QLFKW YRUNRPPHQ� N|QQHQ ZLU XQV VRIRUW GHP $XVZHLFKXQJVYHUODXI GHU 0RWHWWH ]XZHQGHQ� ,Q GHU 7DEHOOH
�� LVW GHU 7RQDUWHQYHUODXI GHV JHVDPWHQ HUVWHQ 7HLOV GHU 0RWHWWH QDFK GHP .HOOQHU�$OJRULWKPXV
YHU]HLFKQHW�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

7DEHOOH ��� hEHUEOLFN �EHU GHQ 7RQDUWHQYHUODXI GHU HUVWHQ EHLGHQ $EVFKQLWWH GHU 0RWHWWH 'HU
*HLVW KLOIW XQVUHU 6FKZDFKKHLW DXI

7DNW 7RQDUW 6WXIH 7H[W
��� % , 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI
��� (V ,9
� % ,

���� % , 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI
����� (V ,9

�� % ,
����� ) 9 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI
����� % ,

�� ) 9
����� ) 9 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI
����� % ,

�� ) 9
����� % , 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI

�� ) 9
����� ) 9 GHQQ ZLU ZLVVHQ QLFKW� ZDV ZLU EHWHQ VROOHQ� ZLH VLFKV JHE�KUHW
����� J 9,
����� F ,,
����� % ,
����� (V ,9
����� F ,,
����� J 9,
����� G ,,,
����� ) 9
����� % ,
����� (V ,9

�� % ,
����� (V ,9 'HU *HLVW KLOIW XQVHU 6FKZDFKKHLW DXI
����� $V 9,,
����� (V ,9
����� J 9, GHQQ ZLU ZLVVHQ QLFKW� ZDV ZLU EHWHQ VROOHQ� ZLH VLFKV JHE�KUHW
����� F ,,
����� ) 9
������ % ,
������� ) 9
������� % ,
������� J 9,
������� % 9
������� J 9,
������� G ,,,

��� F ,, VRQGHUQ GHU *HLVW VHOEVW YHUWULWW XQV DXIV EHVWH PLW
XQDXVVSUHFKOLFKHP 6HXI]HQ

��� % ,
������� I �SHUHJULQ�

��� (V ,9
������� F ,,

��� J 9,
��� ) 9
��� F ,,
��� % ,

������� J 9,
������� F ,,

��� E �SHUHJULQ�
��� I �SHUHJULQ�
��� I� F �SHUHJULQ�� ,,
��� F� ) ,,� 9
��� %� I ,� �SHUHJULQ�
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7DNW 7RQDUW 6WXIH 7H[W
��� ) 9

������� % , 'HU DEHU GLH +HU]HQ HUIRUVFKHW� GHU ZHL�� ZDV GHV *HLVWHV 6LQQ
VHL

��� F ,,
��� J 9,

������� ) 9
��� % ,
��� (V ,9

������� % ,
��� (V ,9

������� % ,
��� F ,,
��� % ,
��� ) 9
��� % ,

������� J 9,
��� % , GHQQ HU YHUWULWW GLH +HLOLJHQ� QDFK GHP HV *RWW JHIlOOHW�

������� ) 9
������� % ,
������� J 9,

��� F ,,
������� ) 9

��� % ,
������� (V ,9

��� % ,
������� (V ,9

��� % ,
������� ) 9

��� (V ,9
������� % ,9

��� I �SHUHJULQ�
������� F ,,
������� % ,
������� (V ,9

��� % ,
������� F ,,
������� ) 9
������� % ,

��� ) 9
������� % ,
������� ) 9
������� % ,

��� (V ,9
������� J 9,

��� ) 9
��� F ,,
��� J 9,

������� % ,
������� (V ,9
������� % ,

'LH EHLGHQ lX�HUHQ $EVFKQLWWH GLHVHV 0RWHWWHQWHLOV ]HLJHQ LP *UR�HQ XQG *DQ]HQ HLQHQ
$XVZHLFKXQJVYHUODXI� GHU VLFK LP 5DKPHQ GHU 5DQJRUGQXQJ EHZHJW� 9LHOOHLFKW DEJHVHKHQ YRP UHODWLY
IU�KHQ $XIWUHWHQ GHU ,9� 6WXIH LQ 7� ��� XQG ������ )�U GLHVH %HVRQGHUKHLW JLEW HV DEHU HLQH P|JOLFKH
(UNOlUXQJ� ZHQQ PDQ HLQLJH GHU +\SRWKHVHQ XQG 4XHOOHQEHIXQGH EHU�FNVLFKWLJW� GLH ZLU EHUHLWV LP ,,,�
.DSLWHO HUZlKQW KDWWHQ�

8QV VROOHQ LP 0RPHQW MHGRFK QXU GLH 7� ������� LQWHUHVVLHUHQ� GLH GHP $EVFKQLWW ²VRQGHUQ GHU *HLVW
VHOEVW¥ HQWVSUHFKHQ� *HPHVVHQ DQ GHP HUVWHQ XQG OHW]WHQ $EVFKQLWW GLHVHV 0RWHWWHQWHLOV VWLFKW ]XQlFKVW
GLH VWDUNH 7RQDUWHQIOXNWXDWLRQ LQV $XJH� 'HU ,PLWDWLRQVDEVFKQLWW EHU�KUW JOHLFK ]X %HJLQQ GLH



'LH IXJD UHJXODULV XQG LUUHJXODULV���

DX�HURUGHQWOLFKH 7RQDUW GHU ,,� 6WXIH� (V ILQGHW VLFK ]ZDU LQ 7� ��� HLQH .DGHQ] DXI GHU ,� 6WXIH� DOOHUGLQJV
QXU DOV DEJHVFKZlFKWH FODXVXOD FDQWL]DQV� ,KU JHJHQ�EHU EHVLW]W DEHU VFKRQ GLH LP GDUDXI IROJHQGHQ 7DNW
YRUJHQRPPHQH SHUHJULQH .DGHQ] KLHUDUFKLVFK JHVHKHQ HLQ JU|�HUHV *HZLFKW� ,Q GHU IROJHQGHQ 7DEHOOH
VLQG GLH ZLFKWLJVWHQ .DGHQ]HQ I�U MHGHQ HLQ]HOQHQ 7DNW GHV LQ 5HGH VWHKHQGHQ $EVFKQLWWV DQJHJHEHQ�

7DEHOOH ��� 7RQDUWHQYHUODXI GHV 0RWHWWHQDEVFKQLWWV ²VRQGHUQ GHU *HLVW VHOEVW¥

7DNW 7RQDUW 6WXIH .DGHQ]

��� G� F ,,,� ,,

��� F� % ,,� , ��FO� FDQW���

��� %� I ,� �SHUHJULQ� �FO� FDQW��

��� I� (V �SHUHJULQ�� ,9 �FO� EDVV��

��� (V� F ,9� ,, FO� ILFWD

��� F ,,

��� F� J ,,� 9, ��FO� EDVV���

��� J� ) 9,� 9 ��FO� FDQW���

��� )� F 9� ,, FO� EDVV�

��� % ,

��� J 9, �FO� EDVV��

��� J 9,

��� J� F 9,� ,, FO� ILFWD

��� F ,,

��� F ,, �FO� EDVV��

��� F ,,

��� F� E ,,� �SHUHJULQ� ��FO� FDQW���

��� I �SHUHJULQ�

��� I� F �SHUHJULQ�� ,, ��FO� FDQW���

��� F� ) ,,� 9

��� )� %� I 9� ,� �SHUHJULQ� FO� ILFWD

��� ) 9 FO� EDVV�

(UOlXWHUXQJ� 'LH IHWWJHGUXFNWHQ %XFKVWDEHQ LQ GHU
7RQDUWHQVSDOWH JHEHQ GLHMHQLJH 7RQDUW DQ� DXI GLH VLFK GLH
.DGHQ] EH]LHKW� 'DV UHODWLYH VDW]WHFKQLVFKH *HZLFKW GHU
.DGHQ]HQ VROO GXUFK GLH .ODPPHUVHW]XQJ DQJHGHXWHW
ZHUGHQ� -H PHKU .ODPPHUQ� XPVR VFKZlFKHU LVW GLH
.DGHQ]� 'LH %HXUWHLOXQJ HUIROJWH DQKDQG GHU
]XVDPPHQWUHIIHQGHQ .ODXVHOQ�

2KQH ZHLWHU LQV 'HWDLO ]X JHKHQ� OlVVW VLFK IHVWVWHOOHQ� GDVV GHU JHVDPWH $EVFKQLWW GXUFK FODXVXODH
LPSHUIHFWDH XQG SHUHJULQDH GRPLQLHUW ZLUG�

2E GDPLW GLH %HGLQJXQJ ��� HUI�OOW LVW� KlQJW GDYRQ DE� RE PDQ GHQ $XVZHLFKXQJVYHUODXI GHV
$EVFKQLWWV UHODWLY ]X GHP YRUDQJHJDQJHQHQ $EVFKQLWW RGHU DEHU DEVROXW EHWUDFKWHW� 5HODWLY ]X GHQ 7� ��
��� LVW GHU $XVZHLFKXQJVYHUODXI QLFKW XQJHZ|KQOLFK� GD ]XYRU DOOH UHOHYDQWHQ 7RQDUWHQ EHUHLWV
GXUFKODXIHQ ZXUGHQ� $EVROXW EHWUDFKWHW ZlUH GHU $XVZHLFKXQJVYHUODXI MHGRFK K|FKVW XQJHZ|KQOLFK XQG
VWHOOW HLQH HUKHEOLFKH 9HUOHW]XQJ GHU 5DQJRUGQXQJ GDU� 'D HV VLFK KLHUEHL XP HLQHQ =ZHLIHOVIDOO KDQGHOW�
ZHUGHQ ZLU GLH VFKZlFKHUH ,QWHUSUHWDWLRQVYDULDQWH ZlKOHQ XQG GDYRQ DXVJHKHQ� GDVV GHU
$XVZHLFKXQJVYHUODXI UHODWLY ]XP HUVWHQ $EVFKQLWW DOV GHU 5DQJRUGQXQJ JHPl� DQJHVHKHQ ZHUGHQ NDQQ�

:LU HUKDOWHQ VRPLW GLH .ULWHULHQ ������ ���� ��� XQG ���� GLH I�U VLFK JHQRPPHQ KLQUHLFKHQ� XP GHQ
0RWHWWHQDEVFKQLWW DOV .DQGLGDWHQ I�U HLQH IXJD LUUHJXODULV DXV]X]HLFKQHQ�

$QJHVLFKWV GHV JHVDPWHQ 9HUODXIV GHV HUVWHQ 6DW]HV GHU 0RWHWWH XQG XQWHU GHU 9RUDXVVHW]XQJ� GDVV GLH
7� ������� HLQH IXJD LUUHJXODULV GDUVWHOOHQ� N|QQWH PDQ DXI GLH ,GHH NRPPHQ� GDVV %DFK DEVLFKWOLFK
]XQHKPHQG UHVWULNWLYHUH VDW]WHFKQLVFKH 9HUIDKUHQ ]XU IRUPDOHQ *HVWDOWXQJ GHV :HUNHV YHUZHQGHW KDW�
:lKUHQG GHU HUVWH $EVFKQLWW ²QXU¥ DOV IUHLH ,PLWDWLRQ NRQ]LSLHUW LVW� IROJW GDUDXI HLQH VDW]WHFKQLVFK
²VWUHQJHUH¥ IXJD LUUHJXODULV XQG VFKOLH�OLFK HLQH ²RUGHQWOLFKH¥ IXJD UHJXODULV DOV �'���'RSSHOIXJH� 0LW HLQ
ZHQLJ )DQWDVLH ILHOH HV VRJDU QLFKW VFKZHU� GHQ VFKHLQEDU VDW]WHFKQLVFK KLHUDUFKLVFKHQ 6DW]DXIEDX ]XP
7H[W LQ %H]LHKXQJ ]X VHW]HQ� *HJHQ VROFK HLQH $QQDKPH VSUHFKHQ DOOHUGLQJV ]ZHL 8PVWlQGH� (UVWHQV JLEW



'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

HV NHLQHQ ,QGLNDWRU GDI�U� GDVV ]ZLVFKHQ GHQ YHUVFKLHGHQHQ .ODVVHQ GHU ,PLWDWLRQ �IUHLH ,PLWDWLRQ� IXJD
UHJXODULV� IXJD LUUHJXODULV� HLQH VDW]WHFKQLVFKH +LHUDUFKLH EHVWHKW� 'HVKDOE VROOWH PDQ EHL ZHUWHQGHQ
9HUJOHLFKVIHVWVWHOOXQJHQ ]ZLVFKHQ GLHVHQ YHUVFKLHGHQHQ 6DW]W\SHQ VHKU JUR�H 9RUVLFKW XQG
=XU�FNKDOWXQJ ZDOWHQ ODVVHQ�

=ZHLWHQV KDW 'DQLHO 0HODPHG ������ �� II�� LP $QVFKOXVV DQ 0DUWLQ *HFN ������ GLH +\SRWKHVH
EHNUlIWLJW� GDVV %DFK PLQGHVWHQV EHL GHU $EIDVVXQJ GHV HUVWHQ $EVFKQLWWV GHU 0RWHWWH PLW JUR�HU
:DKUVFKHLQOLFKNHLW DXI HLQ 0RGHOO ]XU�FNJHJULIIHQ KDW� 1DFK GHP %HIXQG GHV $XWRJUDSKV ]HLJW GHU
0LWWHOWHLO GHU 0RWHWWH ²VRQGHUQ GHU *HLVW VHOEVW���¥ .RQ]HSWVFKULIW� ZlKUHQG GLH EHLGHQ lX�HUHQ $EVFKQLWWH
LQ 5HLQVFKULIW VWHKHQ� 'DPLW LVW HV QLFKW VHKU ZDKUVFKHLQOLFK� GDVV %DFK GLH 0RWHWWH WDWVlFKOLFK LQ HLQHP
$UEHLWVJDQJ QHX NRQ]LSLHUW XQG JHVFKULHEHQ KDW�

1DW�UOLFK NlPH QRFK GLH 0|JOLFKNHLW LQ %HWUDFKW� GDVV GLH (FNWHLOH GHU 0RWHWWH ]ZDU 3DURGLHQ VLQG�
GDVV %DFK GLHVH 7HLOH MHGRFK QDFK HEHQ LKUHU VDW]WHFKQLVFKHQ 5HVWULNWLYLWlW DXVJHZlKOW KDW XQG GDQQ LP
OHW]WHQ $UEHLWVJDQJ HLQH VDW]WHFKQLVFK ²YHUPLWWHOQGH¥ IXJD LUUHJXODULV HLQVFKRE� 6HOEVW ZHQQ GLHVH
$QQDKPH ZDKU ZlUH� P�VVWH PDQ DEHU LPPHU QRFK ]HLJHQ� GDVV ]ZLVFKHQ GHQ MHZHLOLJHQ 6DW]WHFKQLNHQ
HLQH +LHUDUFKLH EHVWHKW� GLH 9HUJOHLFKVIHVWHOOXQJHQ JHVWDWWHW�

%HL GHP QXQ ]X EHWUDFKWHQGHQ %HLVSLHO KDQGHOW HV VLFK XP GHQ HUVWHQ ,PLWDWLRQVDEVFKQLWW ²GLH QLFKW
QDFK GHP )OHLVFKH ZDQGHOQ¥ DXV GHU 0RWHWWH -HVX� PHLQH )UHXGH �%:9 ����� 'DV HUVWH 0HUNPDO� GDV I�U
HLQH IXJD LUUHJXODULV VSULFKW� lX�HUW VLFK LQ GHP PHKUVWLPPLJHQ %HJLQQ� 'LHV HQWVSULFKW GHU %HGLQJXQJ
������

:LH DXV GHU 7DEHOOH �� HUVLFKWOLFK LVW� ]HLJW GLH HUVWH 'XUFKDUEHLWXQJ NHLQH RUGHQWOLFKH UHSHUFXVVLR�
:lKUHQG PDQ QRFK GLH SDDULJH 7KHPHQ]XRUGQXQJ GXUFK GHQ 7HQRU XQG GHQ 6RSUDQ � DOV HUI�OOW DQVHKHQ
N|QQWH� LVW GLH 7KHPHQ]XRUGQXQJ YRQ %DVV XQG $OW LQ MHGHP )DOO LUUHJXOlU� 'DPLW LVW GLH %HGLQJXQJ ���
HUI�OOW�

7DEHOOH ��� 7KHPHQHLQVlW]H GHU 7� �� II� LQ GHU 0RWHWWH -HVX� PHLQH )UHXGH

7DNW �� II� �� II� �� II� �� II� �� II� �� II�
6� K�

6� H�

$ H�

7 K I
% +

:HQGHQ ZLU XQV QXQ GHU 7KHPHQJHVWDOW GHU HLQ]HOQHQ ,PLWDWLRQVHLQVlW]H ]X� 1XU GHU ]ZHLWH 7DNW GHV
7KHPDV VWLPPW EHL DOOHQ (LQVlW]HQ �EHUHLQ� 'LH DQGHUHQ 7KHPHQWHLOH ZHLVHQ XQWHUHLQDQGHU PHKU RGHU
ZHQLJHU JUR�H $EZHLFKXQJHQ DXI� 0LW GHU ELVKHULJHQ =XU�FNKDOWXQJ EH]�JOLFK GLHVHV .ULWHULXPV ZROOHQ
ZLU DOVR DXFK LP YRUOLHJHQGHQ )DOO GDYRQ DXVJHKHQ� GDVV GLH %HGLQJXQJ ��� YLHOOHLFKW HUI�OOW LVW�

([� ��� 9HUJOHLFK GHU HUVWHQ I�QI 7KHPHQHLQVlW]H �7� �� II�� �EHU ²GLH QLFKW QDFK GHP )OHLVFKH
ZDQGHOQ¥ LQ GHU 0RWHWWH %:9 ���

� $ ���� ] ] ] ] $] ] ] $\ \ $] [� ] ] � �Sopran I 

die nicht nach dem Flei - sche wan - deln, 

T. 40 ff. 

� $ ���� ] ] ] ] ] $] ] $\ \ ] ] ] ] ] ] ] ] \ \ �Sopran II 

die nicht nach dem Flei - sche wan - deln, 

T. 43 ff. 

� $ ���� ] ] ] ] ] ] $\ \ ] ] ] ] ] ] ] $] ] ] ] ] $]Alt 

nicht nach dem Flei - sche wan -  

T. 38 ff. 

�
�
$ ���� ] ] ] ] ] ] ] $\ \ ] ] ] ] ] ] ] ] ] ] ] ] ]Tenor 

die nicht nach dem Flei - sche wan -  

T. 36 ff. 

�$ ���� ] ] ] ] $] $] ] $\ \ $] [� ] $] ] ] ] ] ]
Bass 

die nicht nach dem Flei - sche wan -  

T. 46 ff. 



'LH IXJD UHJXODULV XQG LUUHJXODULV���

'D GHU $XVZHLFKXQJVYHUODXI NHLQH KLQUHLFKHQGHQ %HVRQGHUKHLWHQ DXIZHLVW� HUKDOWHQ ZLU PLW 6LFKHUKHLW
GLH %HGLQJXQJHQ ������ ��� XQG PLW 9RUEHKDOW GLH %HGLQJXQJ ���� $XFK RKQH %HU�FNVLFKWLJXQJ YRQ ���
OLHJHQ PLW GHQ DQGHUHQ EHLGHQ HUI�OOWHQ %HGLQJXQJHQ ]ZHL VWDUNH 0HUNPDOH YRU� GLH GHQ
,PLWDWLRQVDEVFKQLWW DOV .DQGLGDW I�U HLQH IXJD LUUHJXODULV DXV]HLFKQHQ�

8QVHU QlFKVWHV %HLVSLHO LVW GHU (LQOHLWXQJVFKRU GHU .DQWDWH ,FK KDWWH YLHO %HN�PPHUQLV �%:9 ����
1HXPDQQ ������ ��� IDVVW GHQ 6DW] DOV ²UHLQH .DQRQIRUP¥ DXI� GHVVHQ 7KHPD VHFKVPDO DOV 6HNXQGNDQRQ
XQG YLHUPDO DOV 4XLQWNDQRQ GXUFKJHI�KUW ZLUG� 7DWVlFKOLFK VWHKHQ GLH 7KHPHQ GHU HUVWHQ EHLGHQ
(LQVDW]SDDUH DEJHVHKHQ YRP HUVWHQ 7RQ GHV 7KHPDV LP ,QWHUYDOO GHU 6HNXQGH ]XHLQDQGHU�

([� ��� 'LH HUVWHQ YLHU 7KHPHLQVlW]H LP (LQOHLWXQJVFKRU GHU .DQWDWH ,FK KDWWH YLHO %HN�PPHUQLV

�%:9 �����

� "" �� ]^ ]b ]b ]b ]b ]b #] ] ]b ]^ ]b ]b ]b ]b ]b ] ] ]b ]b ] ]
Sopran 

Ich hat - te viel Be - küm - mer - nis, ich hat - te viel Be - küm - mer - nis in mei - nem 

T. 2 ff. 

�
�
"" �� ]^ ]b ]b ]b ]b ]b ] #] ]b ]^ ]b ]b ]b ]b ]b ] ] ]b ]b ]b ]^ ]Tenor 

Ich hat - te viel Be - küm - mer - nis, ich hat - te viel Be - küm - mer - nis in mei - nem Her  

T.2 ff. 

� "" �� ]^ ]
^ ]^ ]^ ]^ ]^ ] $] ]

^
]^ ]b ]b ]b ]b ]b ] ] ]b ]b #] ]Alt 

Ich hat - te viel Be - küm - mer - nis, ich hat - te viel Be - küm - mer - nis in mei - nem 

T.5 ff. 

�"" �� ]b
]b ]b ]b ]b ]b ] ] ]b ]b

]b ]b ]b ]b ]b ] ] ]b ]b ]b ] ] ]b ]bBass 

Ich hat - te viel Be - küm - mer - nis, ich hat - te viel Be - küm - mer - nis, Be - küm - mer - nis in 

T. 5 ff. 

$OV 6HNXQGNDQRQ ODVVHQ VLFK GLH (LQVDW]SDDUH 6RSUDQ�7HQRU XQG $OW�%DVV QXU LQWHUSUHWLHUHQ� ZHQQ
PDQ GHQ HUVWHQ 7RQ LJQRULHUW� GHU LQ EHLGHQ 3DDUHQ ]XU JOHLFKHQ 7RQK|KHQNODVVH JHK|UW� 'D ZLU DEHU LP
9,,,� .DSLWHO VDKHQ� GDVV GLH 0XVLNWKHRULH GHV ��� -DKUKXQGHUWV XQWHU HLQHP .DQRQ DOOHU
:DKUVFKHLQOLFKNHLW QDFK HWZDV DQGHUHV YHUVWDQG� NRPPW GLHVH ,QWHUSUHWDWLRQ I�U XQV RKQHKLQ QLFKW
LQIUDJH� $OOHQIDOOV N|QQWH PDQ HLQH LPLWDWLR FDQRQLFD LQ %HWUDFKW ]LHKHQ� %H]�JOLFK GHV HUVWHQ ,QWHUYDOOV
ZlUH VLH DEHU ZHGHU LQWHUYDOO� QRFK VWXIHQJHQDX XQG HEHQ DXV GLHVHP *UXQG NDQQ HV VLFK DXFK QLFKW XP
HLQH LPLWDWLR FDQRQLFD KDQGHOQ�

(LQH VHKU YLHO HLQIDFKHUH /|VXQJ EHVWHKW PHLQHV (UDFKWHQV GDULQ� HLQIDFK DQ]XQHKPHQ� GDVV GLH
1DFKDKPXQJ GHV 7KHPDV JOHLFK ]X %HJLQQ HLQH WHLOZHLVH XQEHVWLPPWH bKQOLFKNHLW ]HLJW� ZLH HV GHU
%HGLQJXQJ ��� YRQ 6FKHLEH HQWVSULFKW�

,P hEULJHQ LVW HV JOHLFKJ�OWLJ� RE PDQ YRP HUVWHQ 7RQ RGHU YRQ GHQ GDUDXI IROJHQGHQ 7|QHQ GHV
7KHPDV DXVJHKW� ,Q EHLGHQ )lOOHQ LVW GDV ,QWHUYDOO GHU 7KHPHQEHDQWZRUWXQJ HLQ 0HUNPDO I�U HLQH IXJD
LUUHJXODULV LP 6LQQH GHU %HGLQJXQJ ���� 'HQQ HQWZHGHU HUIROJW GLH %HDQWZRUWXQJ DOV LPLWDWLR VHFXQGD
VXSHULRUL RGHU� ZHQQ GHU HUVWH 7RQ PLWJH]lKOW ZLUG� DOV LPLWDWLR LQ K\SRGLDSDVRQ�

*HKW PDQ YRP HUVWHQ 7KHPHQWRQ DXV� VR EHVLW]W GLH HUVWH 'XUFKDUEHLWXQJ GHV 6DW]HV HLQH RUGHQWOLFKH
UHSHUFXVVLR� 6RZRKO GLH 7KHPHQ GHV 7HQRUV XQG 6RSUDQV� DOV DXFK GLH 7KHPHQ GHV $OW XQG %DVV EHJLQQHQ
PLW GHP JOHLFKHQ 7RQ� 'LHVHU %HIXQG� DOVR HLQH RUGHQWOLFKH UHSHUFXVVLR� VSULFKW GDI�U� GDVV HV EHL GHP
6DW] XP HLQH )XJH KDQGHOW� 9HUQDFKOlVVLJW PDQ KLQJHJHQ GHQ HUVWHQ 7KHPHQWRQ XQG EHWUDFKWHW HUVW DOOH
QDFKIROJHQGHQ 7|QH GHU MHZHLOLJHQ 7KHPHQHLQVlW]H� VR NlPH PDQ ]X HLQHP DQGHUHQ 5HVXOWDW� ,Q GLHVHP
)DOO ZlUH GLH UHSHUFXVVLR GHV 6DW]HV XQRUGHQWOLFK� 'HPQDFK P�VVWH PDQ DXFK GLH 0|JOLFKNHLW HLQHV IUHLHQ
,PLWDWLRQVVDW]HV LQ %HWUDFKW ]LHKHQ� 0HLQHU $QVLFKW QDFK JLEW HV NHLQHQ SODXVLEOHQ *UXQG� GHQ HUVWHQ 7RQ
GHV 7KHPDV ]X LJQRULHUHQ� 'HVKDOE JHKH LFK LP )ROJHQGHQ GDYRQ DXV� GDVV GLH HUVWH 'XUFKI�KUXQJ GHV
7KHPDV HLQH RUGHQWOLFKH UHSHUFXVVLR DXIZHLVW�

%HWUDFKWHQ ZLU QXQ GHQ $XVZHLFKXQJVYHUODXI� ZLH HU LQ GHU 7DEHOOH �� GDUJHVWHOOW LVW�

7DEHOOH ��� $XVZHLFKXQJVYHUODXI GHV (LQOHLWXQJVFKRUHV GHU .DQWDWH ,FK KDWWH YLHO %HN�PPHUQLV

7DNW 7RQDUW 6WXIH .DGHQ] 7DNW 7RQDUW 6WXIH .DGHQ]

� �� (V ,,, FO� ILFWD



'LH IXJD LUUHJXODULV LP :HUN -� 6� %DFKV ���

� F , �� J 9 FO� ILFWD

� F , FO� ILFWD �� (V� F ,,,� ,

� F , �� F , FO� ILFWD

� J 9 �� (V ,,, FO� ILFWD

� J 9 FO� ILFWD �� $V 9,

� %� ) 9,,� �SHUHJULQ� �� $V 9, FO� ILFWD

� J 9 �� F , FO� ILFWD

� J� % 9� 9,, FO� ILFWD �� $V 9,

�� (V ,,, FO� ILFWD �� I ,9 FO� ILFWD

�� J 9 FO� ILFWD �� $V 9, FO� ILFWD

�� % 9,, FO� ILFWD �� I ,9 FO� ILFWD

�� ) �SHUHJULQ� �� $V 9, FO� ILFWD

�� J 9 �� F , FO� ILFWD

�� J� % 9� 9,, FO� ILFWD �� F ,

�� % 9,, FO� ILFWD �� F , FO� ILFWD

�� %� (V 9,,� ,,, �� F ,

�� (V ,,, FO� ILFWD �� J 9 FO� LQ 0L

�� (V ,,,

:lKUHQG LQ GHQ HUVWHQ VHFKV 7DNWHQ HQWVSUHFKHQG GHU 5DQJRUGQXQJ GLH FODXVXOD SULQFLSDOLV XQG GLH 9�
6WXIH DOV FODXVXOD SURSULD GXUFKODXIHQ ZHUGHQ� ]HLJHQ GLH IROJHQGHQ 7� ���� GDVV GLH
$XVZHLFKXQJVRUGQXQJ QLFKW PHKU OlQJHU HLQJHKDOWHQ ZLUG� (UNHQQEDU LVW GDV LQVEHVRQGHUH DQ GHP
KlXILJHQ $XIWUHWHQ GHU 7RQDUW GHU 9,,� 6WXIH� 'RFK P�VVHQ ZLU EHL GLHVHU ,QWHUSUHWDWLRQ 9RUVLFKW ZDOWHQ
ODVVHQ� GHQQ HLQLJH 7KHRUHWLNHU ZLH +HLQLFKHQ� 6W|O]HO XQG =LHJOHU UHFKQHWHQ GLH 7RQDUW GHU 9,,� 6WXIH MD
]X GHQ FODXVXODH SURULDH� 6RPLW EOHLEW DOV ZHLWHUHU +LQZHLV OHGLJOLFK GDV NXU]IULVWLJH %HU�KUHQ GHU 7RQDUW
)�'XU LQ 7� � XQG ��� 6LH LVW UHODWLY ]XU +DXSWWRQDUW F�0ROO SHUHJULQ� 8QWHU GHP 9RUEHKDOW� GDVV %DFK GLH
9,,� 6WXIH QLFKW ]X GHQ FODXVXODH SURSULDH UHFKQHWH� N|QQWH PDQ GDYRQ DXVJHKHQ� GDVV GHU
$XVZHLFKXQJVYHUODXI GHV 6DW]HV LUUHJXOlU XQG IROJOLFK GLH %HGLQJXQJ ��� HUI�OOW LVW� :LU KDEHQ MHGRFK
NHLQHQ ,QGLNDWRU GDI�U� GDVV %DFK WDWVlFKOLFK GLH 9,,� 6WXIH ]X GHQ FODXVXODH LPSURSULDH UHFKQHWH� 'LHVH
$QQDKPH Z�UGH DXI UHLQHU 6SHNXODWLRQ EHUXKHQ� $XV GLHVHP *UXQG ZHUGH LFK GDYRQ DXVJHKHQ� GDVV GHU
$XVZHLFKXQJVYHUODXI LP YRUOLHJHQGHQ )DOO QLFKW UHJHOZLGULJ LVW�

6FKOLH�OLFK LVW GLH .DGHQ]GLVSRVLWLRQ QRFK HLQ ZHLWHUHV ,QGL] I�U GDV 9RUOLHJHQ HLQHU )XJH� :LH ZLU
REHQ JHVHKHQ KDEHQ� VLQG FODXVXODH ILFWDH GDV 0LWWHO GHU :DKO EHL GHU *HVWDOWXQJ HLQHU )XJH� 7DWVlFKOLFK
ZHLVW GHU JHVDPWH $EVFKQLWW ELV 7� �� QLFKW HLQH HLQ]LJH UHJXOlUH .DGHQ] DXI� VRQGHUQ DOOH .DGHQ]HQ
ZHUGHQ DXVJHIORKHQ� 'LHVH %HREDFKWXQJ VSULFKW ZLHGHUXP I�U HLQH )XJH XQG JHJHQ HLQH IUHLH ,PLWDWLRQ�

:LU HUKDOWHQ VRPLW GDV IROJHQGH (UJHEQLV� 'HU 6DW] HQWVSULFKW GHQ %HGLQJXQJHQ ��� XQG ���� QHEVW GHU
HEHQ HUZlKQWHQ 7DWVDFKH� GDVV UHJXOlUH .DGHQ]HQ LQ GHP (LQOHLWXQJVFKRU VHOWHQ VLQG� $P (QGH GHV
OHW]WHQ 3DUDJUDIHQ KDWWH LFK IHVWJHVHW]W� GDVV PLQGHVWHQV HLQH GHU %HGLQXQJHQ ������ ������ ��� RGHU ���
HUI�OOW VHLQ PXVV� GDPLW ZLU �HLQLJHUPD�HQ� ]ZHLIHOVIUHL EHVWLPPHQ N|QQHQ� ZDQQ HLQH IXJD LUUHJXODULV
YRUOLHJW� 'LHVH )HVWVHW]XQJ ZXUGH DXV GHP *UXQG JHWURIIHQ� XP LQWHUSUHWDWRULVFKH :LOON�U QDFK
0|JOLFKNHLW ]X YHUPHLGHQ RGHU ZHQLJVWHQV HLQ]XVFKUlQNHQ� /HW]WOLFK LVW HLQH VROFKH )HVWVHW]XQJ DEHU
VHOEHU ZLOON�UOLFK� 'DV EHGHXWHW EH]RJHQ DXI GHQ (LQOHLWXQJVFKRU GHU .DQWDWH %:9 ��� GDVV ]ZDU GDV
9RUOLHJHQ HLQHU IXJD LUUHJXODULV NHLQHVIDOOV DXVJHVFKORVVHQ� LKUH %HJU�QGXQJ MHGRFK ZHVHQWOLFK VFKZlFKHU
DOV EHL GHQ ]XYRU EHVSURFKHQHQ :HUNHQ LVW�

'LH .DQWDWH 6FKDXHW GRFK XQG VHKHW� RE LUJHQGHLQ 6FKPHU] VHL �%:9 ��� VFKULHE %DFK LQ VHLQHP
HUVWHQ /HLS]LJHU $QWULWWVMDKU I�U GHQ ]HKQWHQ 6RQQWDJ QDFK 7ULQLWDWLV DP �� $XJXVW ����� :lKUHQG VLFK
GHU ]ZHLWH 7HLO GHV (LQOHLWXQJVFKRUHV RKQH ZHLWHUHV DOV )XJH ]X HUNHQQHQ JLEW� LVW HLQH JHQDXHUH
%HVWLPPXQJ GHV HUVWHQ 7HLOV VFKZLHULJHU� 1HXPDQQ ������ UHFKQHW GHQ HUVWHQ 7HLO PLW ]X GHQ
NDQRQLVFKHQ )RUPHQ� GLH VLFK GXUFK ²JXW DEJHVHW]WH 4XLQWNDQRQSDDUH¥ DXV]HLFKQHQ� 'HPJHJHQ�EHU ZlKOW
'�UU ������ ���� HLQH XPVLFKWLJHUH )RUPXOLHUXQJ XQG VSULFKW HLQIDFK YRQ HLQHP ²IUHLSRO\SKRQHQ 6DW]¥�

%HL QlKHUHU 8QWHUVXFKXQJ ]HLJW GLH HUVWH 'XUFKDUEHLWXQJ GHV 7KHPDV DE 7� �� II� HLQH LUUHJXOlUH
UHSHUFXVVLR�



'LH IXJD UHJXODULV XQG LUUHJXODULV���

7DEHOOH ��� 7KHPHQHLQVlW]H LP (LQJDQJVFKRU GHU .DQWDWH 6FKDXHW GRFK XQG VHKHW� RE LUJHQGHLQ

6FKPHU] VHL

7DNW 7� �� II� 7� �� II� 7� �� II� 7� �� II�
6 H�

$ D�

7 G�

% D

1XU GLH %DVV� XQG GLH $OWVWLPPH EHVLW]HQ HLQH �EHUHLQVWLPPHQGH 7KHPHQIRUP� GLH 7HQRU� XQG
6RSUDQVWLPPH MHGRFK QLFKW� =ZHLIHOORV LVW PLW GLHVHP %HIXQG GLH %HGLQJXQJ ��� HUI�OOW�

%HWUDFKWHQ ZLU QXQ GHQ $XVZHLFKXQJVYHUODXI GHV .DQWDWHQVDW]HV QlKHU� 'HU HUVWH ,PLWDWLRQVDEVFKQLWW
UHLFKW LQVJHVDPW ELV 7� �� XQG ZHLVW I�QI UHJXOlUH .DGHQ]HQ DXI�

7DEHOOH ��� $XVZHLFKXQJVYHUODXI GHV (LQJDQJVFKRUV GHU .DQWDWH 6FKDXHW GRFK XQG VHKHW

7DNW 7RQDUW 6WXIH .DGHQ] 7DNW 7RQDUW 6WXIH .DGHQ]

� G , �� G ,

� G , �� G ,

� G , �� G , FO� EDVV� SHUI�

� G� J ,� ,9 �� % 9,

� D 9 �� G ,

� D 9 �� J ,9

� D 9 �� D 9

� D 9 �� D 9

� D 9 FO� EDVV� SHUI� �� D 9

�� J ,9 �� D 9

�� J ,9 �� D 9 FO� ILFWD

�� G , �� % 9,

�� G , �� % 9,

�� % 9, �� D 9

�� G , �� D 9

�� G , �� D 9

�� G , FO� EDVV� SHUI� �� & 9,,

�� G , �� ) ,,,

�� G , �� D 9

�� % 9, �� G ,

�� J ,9 �� H �SHUHJULQ�

�� D 9 �� H �SHUHJULQ�

�� G , �� H �SHUHJULQ�

�� G , �� H �SHUHJULQ�

�� % 9, �� H �SHUHJULQ� FO� EDVV� SHUI�

�� % 9, �� G ,

�� G , �� G ,

�� H �SHUHJULQ� �� D 9

�� D 9 �� D 9

�� D 9 �� ) ,,,

�� G , �� D 9

�� (V �SHUHJULQ� �� D 9

�� (V �SHUHJULQ� �� D 9 FO� EDVV� SHUI�

�� G ,

=XQlFKVW ZHUGHQ GLH 7RQDUWHQ GHU 9� XQG GHU ,� 6WXIH GXUFK GLH .DGHQ]HQ LQ 7� � XQG 7� �� EHVWlWLJW�
8QPLWWHOEDU GDUDQ VFKOLH�W GLH HUVWH 'XUFKDUEHLWXQJ GHV 7KHPDV DQ� 6LH UHLFKW ELV 7� ��� 1HEHQ GHU



)XJD LUUHJXODULV XQG IUHLH ,PLWDWLRQ ���

+DXSWWRQDUW ILQGHW VLFK LQ GLHVHP ,PLWDWLRQVDEVFKQLWW YRU DOOHP GLH 7RQDUW GHU 9,� 6WXIH� 'LH XQHLJHQWOLFKH
7RQDUW GHU ,9� 6WXIH XQG GLH SHUHJULQH 7RQDUW GHU ,,� 6WXIH ZHUGHQ KLQJHJHQ QXU NXU] EHU�KUW� 'LH .DGHQ]
DP (QGH GHU HUVWHQ 'XUFKDUEHLWXQJ DXI GHU 9� 6WXIH ZLUG LQ PHKUHUHQ 6WLPPHQ DXVJHIORKHQ� 6WDWWGHVVHQ
VHW]W VRIRUW GHU QlFKVWH 1DFKDKPXQJVDEVFKQLWW HLQ �6�$�7�%�� GHU DQIDQJV ZLH HLQH VWXIHQJHQDXH LPLWDWLR
FDQRQLFD LQ K\SRGLDSHQWH HUVFKHLQW� 'LH ]XOHW]W HLQWUHWHQGH %DVVVWLPPH DE 7� �� II� DKPW GLH 7HQRUVWLPPH
QXQ DOOHUGLQJV QLFKW PHKU VWXIHQJHQDX QDFK� 'LH $EZHLFKXQJ LVW ZDKUVFKHLQOLFK GXUFK GHQ :LHGHUHLQWULWW
GHU +DXSWWRQDUW G�0ROO EHJU�QGHW� GHQQ GLH EHLGHQ YRUDXVJHJDQJHQHQ (LQVlW]H VWHKHQ LQ GHU SHUHJULQHQ
7RQDUW (V�'XU XQG GHXWHQ EHUHLWV DXI HLQHQ XQJHZ|KQOLFKHQ $XVZHLFKXQJVYHUODXI KLQ�

1DFKGHP GLHVHU ,PLWDWLRQVDEVFKQLWW PLW HLQHU FODXVXOD SULQFLSDOLV LQ 7� �� DEJHVFKORVVHQ ZXUGH�
EULQJHQ GLH IROJHQGHQ 7DNWH ELV ]XP (LQWULWW GHV QlFKVWHQ ,PLWDWLRQVDEVFKQLWWV LQ 7� �� NHLQH QHXHQ
7RQDUWHQVWDWLRQHQ LP $XVZHLFKXQJVYHUODXI PLW VLFK� $OOH YRUNRPPHQGHQ 7RQDUWHQ ZDUHQ EHUHLWV ]X
HLQHP IU�KHUHQ =HLWSXQNW YHUWUHWHQ� $XFK GHU HUQHXWH ,PLWDWLRQVDEVFKQLWW� GLHVPDO DXIVWHLJHQG DOV LPLWDWLR
LQ K\SHUGLDWHVVDURQ NRQ]LSLHUW� H[SRQLHUW NHLQH QHXH 7RQDUW� 'LH 7RQDUWHQ GHU 9,,� XQG ,,,� 6WXIH ZHUGHQ
LQ GHQ 7� ����� OHGLJOLFK NXU] EHU�KUW XQG VSLHOHQ LQQHUKDOE GHV $XVZHLFKXQJVYHUODXIV DOOHQIDOOV HLQH
PDUJLQDOH 5ROOH�

'LH 7� ����� ]HLJHQ QXQ DEHU HLQH JDQ] XQHUZDUWHWH (QWZLFNOXQJ� 6LH ZHLFKHQ QLFKW QXU LQ GLH
SHUHJULQH 7RQDUW GHU ,,� 6WXIH DXV� VRQGHUQ EHVWlWLJHQ GLHVH $XVZHLFKXQJ DXFK QRFK PLW HLQHU FODXVXOD
EDVVL]DQV SHUIHFWD� %HU�FNVLFKWLJW PDQ GHQ IO�FKWLJHQ &KDUDNWHU GHU 7RQDUWHQ GHU 9,,� XQG ,,,� 6WXIH
UHODWLY ]X GHP VWDUNHQ *HZLFKW� GDV GHU SHUHJULQHQ 7RQDUW H�0ROO YHUOLHKHQ ZLUG� VR JHKW %DFK LQ GLHVHP
3XQNW GHXWOLFK �EHU GLH (PSIHKOXQJ 6FKHLEHV KLQDXV� NHLQH .DGHQ] DX�HUKDOE GHU 7RQDUW YRU]XQHKPHQ�
$XIJUXQG GLHVHU %HREDFKWXQJHQ N|QQHQ ZLU DOVR GDYRQ DXVJHKHQ� GDVV GHU HUVWH 7HLO GHV (LQJDQJVFKRUHV
GLH %HGLQJXQJ ��� HUI�OOW�

'D NHLQH ZHLWHUHQ %HGLQJXQJHQ GHV .ULWHULHQNDWDORJV HUI�OOW VLQG� HUKDOWHQ ZLU LQVJHVDPW ]XU
%HVWLPPXQJ GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLN GLHVHV .DQWDWHQVDW]HV GLH 0HUNPDOH ��� XQG ���� %HLGH
%HGLQJXQJHQ KDWWHQ ZLU REHQ DOV ²VWDUNH¥ 0HUNPDOH FKDUDNWHULVLHUW� YRQ GHQHQ PLQGHVWHQV HLQHV YRUOLHJHQ
VROOWH� 6HOEVW ZHQQ PDQ PHLQH %HJU�QGXQJ I�U ��� DOV ]X G�UIWLJ DQVLHKW� LVW ��� LQ MHGHP )DOO HUI�OOW�
6RPLW NDQQ DXFK GLHVHU HUVWH 7HLO GHV .DQWDWHQVDW]HV DOV .DQGLGDW I�U GDV 3UlGLNDW ²IXJD LUUHJXODLUV¥
DQJHVHKHQ ZHUGHQ�

§ 8  )XJD�LUUHJXODULV�XQG�IUHLH�,PLWDWLRQ

:LU ZROOHQ LP YRUOLHJHQGHQ 3DUDJUDIHQ GHU )UDJH QDFKJHKHQ� ZLH ]ZLVFKHQ HLQHU IXJD LUUHJXODULV XQG
HLQHU IUHLHQ ,PLWDWLRQ XQWHUVFKLHGHQ ZHUGHQ NDQQ� ,Q GHU 5HJHO G�UIWH HV QLFKW ZHLWHU VFKZLHULJ VHLQ� EHLGH
6DW]WHFKQLNHQ DXVHLQDQGHU]XKDOWHQ� %HVRQGHUV ]ZHL 0HUNPDOH JHVWDWWHQ RIWPDOV HLQH 8QWHUVFKHLGXQJ�
=XP HLQHQ IHKOW LQ YLHOHQ )lOOHQ HLQH RUGHQWOLFKH UHSHUFXVVLR DP $QIDQJ GHV :HUNHV� 8QG IDOOV VLH GRFK
YRUKDQGHQ VHLQ VROOWH� VR LVW ]XP DQGHUHQ GLH +lXILJNHLW UHJXOlUHU� GDV KHL�W QLFKW DXVJHIORKHQHU
.DGHQ]HQ LQ GHU IUHLHQ ,PLWDWLR PHLVW GHXWOLFK K|KHU DOV LQQHUKDOE HLQHU )XJH� 'LHVHU OHW]WH )DOO ODJ ]XP
%HLVSLHO LP HUVWHQ 6DW] GHU .DQWDWH (V ZDUWHW DOOHV DXI GLFK �%:9 ���� �� YRU� 'RUW NRPPW HV QDFK GHU
(LQOHLWXQJVVLQIRQLD LQ 7� �� ]X HLQHU RUGHQWOLFKHQ UHSHUFXVVLR LQ DOOHQ YLHU EHWHLOLJWHQ 6LQJVWLPPHQ� 'LHVH
ZLUG MHGRFK QXU � 7DNWH VSlWHU PLW HLQHU FODXVXOD WHQRUL]DQV SHUIHFWD I�U GLH 'DXHU IDVW HLQHV JDQ]HQ
7DNWHV �LQ DOOHQ 6LQJVWLPPHQ� EHHQGHW� 6RZRKO I�U HLQH IXJD UHJXODULV DOV DXFK I�U HLQH IXJD LUUHJXODULV
ZlUH HLQH PLW HLQHU *HQHUDOSDXVH LQ GHQ 6LQJVWLPPHQ VWDUN EHWRQWH .DGHQ] XQW\SLVFK� ,Q GHQ ZHLWDXV
PHLVWHQ )lOOHQ ]LHKW %DFK HV YRU� GLH .DGHQ]HQ DP (QGH GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV
DE]XVFKZlFKHQ� XQG ]ZDU PLW GHQ LQ .DSLWHO ,,� � � EHVFKULHEHQHQ 7HFKQLNHQ GHV IXJJLUH OD FDGHQ]D�

(V JLEW MHGRFK DXFK )lOOH� EHL GHQHQ GLH 8QWHUVFKHLGXQJ LP (LQ]HOIDOO QLFKW RKQH ZHLWHUHV P|JOLFK LVW�
,Q � � GHV ,;� .DSLWHOV KDWWHQ ZLU GHQ HUVWHQ 6DW] GHV &RQFHUWRV I�U ]ZHL 9LROLQHQ �%:9 ����� DOV
%HLVSLHO I�U GLH IUHLH ,PLWDWLRQ EHVSURFKHQ� 'LHVHV %HLVSLHO XQG VHLQH REHQ JHJHEHQH ,QWHUSUHWDWLRQ VROO
KLHU QXQ QRFK HLQPDO SUREOHPDWLVLHUW XQG LQIUDJH JHVWHOOW ZHUGHQ DXI GHU *UXQGODJH XQVHUHU ELVKHU
JHZRQQHQHQ (UNHQQWQLVVH�

(LQHP 9RUVFKODJ YRQ &DUO 'DKOKDXV ������ ]XIROJH� N|QQWH PDQ GLHVHQ 6DW] JHPHLQVDP PLW HLQLJHQ
DQGHUHQ ]X HLQHU .ODVVH YRQ ²NRQ]HUWDQWHQ )XJHQ¥ LP :HUN -� 6� %DFKV ]XVDPPHQIDVVHQ� 9RU DOOHP ]ZHL
.ULWHULHQ P�VVHQ NRQ]HUWDQWH )XJHQ QDFK GHP 9RUVFKODJ YRQ 'DKOKDXV HUI�OOHQ� �L� VROOHQ VLH GLH
²'XUFKI�KUXQJ HLQHV 7KHPDV DOV 'X[ XQG &RPHV LQ UHDOVWLPPLJHP 7RQVDW]¥ ]HLJHQ XQG �LL� VROOHQ VLH
²HLQHQ ZLUNOLFKHQ RGHU LPDJLQlUHQ 6ROR�7XWWL�:HFKVHO DOV IRUPEHVWLPPHQGHV 0HUNPDO¥ DXIZHLVHQ
������ �� I��� 'DV .ULWHULXP �LL� VROO XQV KLHU QLFKW ZHLWHU LQWHUHVVLHUHQ� :LU ZROOHQ XQV VWDWWGHVVHQ QXU DXI
�L� EHVFKUlQNHQ XQG SU�IHQ� RE GHU HUVWH 6DW] GHV %DFKVFKHQ &RQFHUWRV HLQH RUGHQWOLFKH )XJHQH[SRVLWLRQ
EHVLW]W�

'DKOKDXV ������ ��� VWHOOW ]X %HJLQQ VHLQHU .XU]EHVFKUHLEXQJ IHVW� ²'DV $QIDQJVULWRUQHOO >GHV
&RQFHUWRV@ LVW HLQH )XJHQH[SRVLWLRQ PLW I�QI 7KHPHQHLQVlW]HQ LQ GHU 7� '� 7� 6 XQG 7¥� %HL GHU
+DUPRQLN GHU HUVWHQ 'XUFKDUEHLWXQJ VSULQJW VRIRUW GLH 7RQDUW GHU ,9� 6WXIH LQV $XJH� GLH QDFK GHU



'LH IXJD UHJXODULV XQG LUUHJXODULV���

$XVZHLFKXQJVRUGQXQJ GHV ��� -DKUKXQGHUWV LQ HLQHU UHJXOlUHQ )XJH DQ GLHVHU 6WHOOH QLFKWV ]X VXFKHQ
KlWWH� :HLWHUKLQ LVW GLH 6FKOXVVELOGXQJ GHV 7KHPDV I�U HLQH )XJH XQJHZ|KQOLFK� GDV 7KHPD VFKOLH�W QLFKW
QXU PLW HLQHU WHQRULVLHUHQGHQ (QGLJXQJVNODXVHO� VRQGHUQ IDVW DOOH 7KHPHQHLQVlW]H ZHUGHQ PLW RUGHQWOLFKHQ
.DGHQ]HQ DEJHVFKORVVHQ� RKQH GDVV GLHVH .DGHQ]HQ QHQQHQVZHUW DEJHVFKZlFKW ZHUGHQ�

7DEHOOH ��� .DGHQ]HQ LQ GHU HUVWHQ 'XUFKDUEHLWXQJ GHV &RQFHUWRV I�U ]ZHL 9LROLQHQ �%:9 �����

7DNW .DGHQ]
�F FODXVXOD EDVVL]DQV SHUIHFWD
�F FODXVXOD EDVVL]DQV SHUIHFWD
��F FODXVXOD WHQRUL]DQV SHUIHFWD
��F FODXVXOD EDVVL]DQV SHUIHFWD

$XVJHKHQG YRQ GHU +\SRWKHVH� GDVV HV VLFK EHL GLHVHP ,PLWDWLRQVDEVFKQLWW XP GLH HUVWH
'XUFKDUEHLWXQJ HLQHU )XJH KDQGHOW� VLQG GLH .DGHQ]HQ DXIIDOOHQG KlXILJ XQG LKU *HZLFKW LVW
XQJHZ|KQOLFK VWDUN� ,QVEHVRQGHUH LVW GHU GRSSHOWH� XQDEJHVFKZlFKWH (LQVDW] GHU EHLGHQ FODXVXODH
EDVVL]DQWHV SHUIHFWDH JOHLFK ]X %HJLQQ GHU HUVWHQ EHLGHQ 7KHPHQHLQVlW]H HLQH VHKU XQJHZ|KQOLFKH
0D�QDKPH� 'LH FODXVXOD LPSURSULD DXI GHU ,9� 6WXIH� GLH HLJHQWOLFK LQ 7� ��F ]X HUZDUWHQ JHZHVHQ ZlUH�
ZLUG �EULJHQV DXVJHIORKHQ� GD VLH GHU XQHLJHQWOLFKHQ 7RQDUW ]X GLHVHP =HLWSXQNW YHUPXWOLFK
XQYHUKlOWQLVPl�LJ YLHO 1DFKGUXFN YHUOLHKHQ KlWWH�

%HWUDFKWHQ ZLU QXQ GLH 2UGQXQJ� LQ GHU GLH HUVWHQ YLHU 7KHPHQHLQVlW]H HUIROJHQ� 'LH )HVWVWHOOXQJ GHU
6WLPPODJH LVW OHLGHU QLFKW JDQ] VR HLQIDFK ZLH ELVKHU� GD HV VLFK EHL GHQ (LQVlW]HQ GHV &RQFHUWRV QLFKW XP
6LQJVWLPPHQ KDQGHOW� 0DWWKHVRQ ������ ���� EHWRQW� ²GD� GLH *UlQW]HQ EH\ ,QVWUXPHQWHQ QLFKW VR HQJH
VLQG� DOV EH\ 6lQJHUQ¥� GHVKDOE P�VVHQ ZLU ]XHUVW HLQPDO ZLVVHQ� GXUFK ZHOFKHQ 6WLPPXPIDQJ 6RSUDQ��
$OW�� 7HQRU� XQG %DVVHLQVlW]H EHVWLPPW VLQG� (LQHQ $QKDOWVSXQNW ]X HLQHU %HXUWHLOXQJ GHU 6WLPPODJH YRQ
,QVWUXPHQWDOHLQVlW]HQ JLEW 0DWWKHVRQ ������ ��� LQ GHU .OHLQHQ *HQHUDO %D� 6FKXOH� )�U GLH IROJHQGHQ
%HWUDFKWXQJHQ GHV &RQFHUWRV ZROOHQ ZLU VHLQH $QJDEHQ DN]HSWLHUHQ�

'LVNDQW� F��F�

$OW� J�F�

7HQRU� F�J�

%DVV� &�F�

'LH I�QI 7KHPHQHLQVlW]H LP 9HUODXI GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV EHZHJHQ VLFK LQ GHQ
IROJHQGHQ 6WLPPXPIlQJHQ�

7DEHOOH ��� 6WLPPXPIlQJH LQ GHU HUVWHQ 'XUFKDUEHLWXQJ GHV &RQFHUWRV �%:9 �����

7DNW ,QVWUXPHQW�H� 8PIDQJ
� II� 9LROLQR FRQFHUWLQR ,, XQG 9LROLQR ,, FLV��G�

� II� 9LROLQR FRQFHUWLQR , XQG 9LROLQR , JLV��D�

�� II� 9LRORQFHOOR H &RQWLQXR FLV�G�

�� II� 9LROLQR FRQFHUWLQR ,, XQG 9LROLQR ,, ILV��J�

�� II� 9LROLQR FRQFHUWLQR , XQG 9LROLQR , FLV��G�

)�U GHQ HUVWHQ 7KHPHQHLQVDW] NRPPHQ UHLQ WKHRUHWLVFK ]ZHL 0|JOLFKNHLWHQ LQIUDJH� HV N|QQWH VLFK XP
HLQH 6RSUDQODJH KDQGHOQ RGHU XP HLQH HWZDV QDFK REHQ HUZHLWHUWH $OWODJH� :LU ZROOHQ DQQHKPHQ� GDVV GHU
HUVWH (LQVDW] LQ GHU $OWODJH JHVFKLHKW� GD %DFK LQ 5HJHO PLW GHU $PELWXVHUZHLWHUXQJ LQ
,QVWUXPHQWDOVWLPPHQ QLFKW ]LPSHUOLFK ZDU� $OV QDFKSU�IEDUHV %HLVSLHO VHL DXI GLH .XQVW GHU )XJH
KLQJHZLHVHQ� LQ GHU GHU $PELWXV GHU $OWVWLPPH QDFK REHQ ELV ]XP D� UHLFKW� )�U GHQ ]ZHLWHQ (LQVDW]
NRPPW YRP 8PIDQJ KHU JHVHKHQ QXU GHU 'LVNDQW LQIUDJH� $OVR ZROOHQ ZLU GDYRQ DXVJHKHQ� GDVV GHU GX[
GXUFK GHQ FRPHV LQ GHU 6RSUDQODJH EHDQWZRUWHW ZLUG�

'HU GULWWH 7KHPHQHLQVDW] ELHWHW ZLHGHUXP ]ZHL YHUVFKLHGHQH ,QWHUSUHWDWLRQVP|JOLFKNHLWHQ� :LU
N|QQWHQ HLQHUVHLWV YRQ GHU 7HQRUODJH DXVJHKHQ RGHU GHQ (LQVDW] DQGHUHUVHLWV DOV HWZDV QDFK REHQ
HUZHLWHUWHQ %DVVHLQVDW] DXIIDVVHQ� 2ULHQWLHUHQ ZLU XQV ZLHGHUXP DQ GHU .XQVW GHU )XJH� GDQQ VLQG
6WLPPHUZHLWHUXQJHQ LP %DVV ELV ]XP G� QLFKW XQJHZ|KQOLFK� ZHQQ DOOHUGLQJV DXFK QLFKW VR KlXILJ ZLH LP
)DOO GHU $OWVWLPPH� :�UGH PDQ GHQ (LQVDW] DOV GX[ LQ GHU 7HQRUODJH LQWHUSUHWLHUHQ� VR N|QQWH PDQ EHUHLWV
DQ GLHVHU 6WHOOH GLH 8QWHUVXFKXQJ DEEUHFKHQ� PLW GHP +LQZHLV� GDVV 7HQRU XQG 6RSUDQ QLFKW GLHVHOEH
7KHPHQIRUP KDEHQ XQG GHVKDOE DXFK NHLQH RUGHQWOLFKH UHSHUFXVVLR YRUOLHJW� 'RFK VR HLQIDFK ZROOHQ ZLU
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HV XQV QLFKW PDFKHQ� ,Q GLHVHP =ZHLIHOVIDOO ]LHKHQ ZLU HLQH ZRKOZROOHQGH ,QWHUSUHWDWLRQ ]XJXQVWHQ GHU
+\SRWKHVH YRQ 'DKOKDXV YRU� XQG JHKHQ YRQ HLQHP 7KHPHQHLQVDW] LQ OHLFKW HUZHLWHUWHU %DVVODJH DXV�
%DVV XQG $OW HQWVSUHFKHQ GDPLW GHU )RUGHUXQJ QDFK HLQHU SDDULJHQ 7KHPHQ]XRUGQXQJ�

'HQ 5HJHOQ HLQHU RUGHQWOLFKHQ UHSHUFXVVLR ]XIROJH ZlUH QXQ HLQ FRPHV�(LQVDW] LQ 7HQRUODJH ]X
HUZDUWHQ� 'RFK GLHVH (UZDUWXQJ ZLUG QLFKW HUI�OOW� 'HU QHXHUOLFKH (LQVDW] GHV 7KHPDV LQ 7� �� II� HUIROJW
HQWZHGHU LQ 6RSUDQODJH RGHU LQ HUZHLWHUWHU $OWODJH� MH QDFK 6LFKWZHLVH�

'HU OHW]WH (LQVDW] EULQJW GDV 7KHPD DXFK QLFKW LQ GHU 7HQRU� VRQGHUQ QRFKPDOV LQ GHU 6RSUDQODJH LQ
)RUP GHV GX[� )DVVHQ ZLU GDV (UJHEQLV XQVHUHU %HWUDFKWXQJ GHU HUVWHQ 'XUFKDUEHLWXQJ ]XVDPPHQ� VR
P�VVHQ ZLU IHVWVWHOOHQ� GDVV GHUHQ UHSHUFXVVLR DOV LUUHJXOlU DQ]XVHKHQ LVW� ZHJHQ GHV IHKOHQGHQ FRPHV�
(LQVDW]HV LP 7HQRU �XQG QDW�UOLFK XQWHU GHU 9RUDXVVHW]XQJ� GDVV XQVHUH ,QWHUSUHWDWLRQ GHU 6WLPPODJHQ
ULFKWLJ LVW��

%HU�FNVLFKWLJW PDQ EHL GHP 6DW] QRFK� GDVV PHKUHUH 6WLPPHQ JOHLFK]HLWLJ HLQVHW]HQ� GDQQ VLQG QDFK
GHU 7DEHOOH �� GLH %HGLQJXQJHQ ������ ��� XQG ��� HUI�OOW� $X�HUGHP NlPH QRFK ��� KLQ]X� GD PLW GHP
6SLHO GHU 6RORYLROLQHQ DE 7� �� YRP XUVSU�QJOLFKHQ 7KHPD DEJHZLFKHQ ZLUG� $XV GLHVHQ %HREDFKWXQJHQ
IROJW� :HQQ KLHU HLQH )XJH YRUOLHJW� GDQQ K|FKVWHQV HLQH IXJD LUUHJXODULV� DXI NHLQHQ )DOO DEHU KDQGHOW HV
VLFK EHL GHQ HUVWHQ �� 7DNWHQ XP HLQH UHJXOlUH )XJHQH[SRVLWLRQ�

(V JLEW QXQ DOOHUGLQJV HLQLJH ,QGL]LHQ� GLH DXFK JHJHQ HLQH IXJD LUUHJXODULV XQG GDKHU ]XJXQVWHQ
XQVHUHU XUVSU�QJOLFKHQ ,QWHUSUHWDWLRQ VSUHFKHQ� =XP HLQHQ ZlUHQ GLH .DGHQ]DEVFKO�VVH LQ GLHVHP
=XVDPPHQKDQJ ]X QHQQHQ� 1LFKW QXU GLH .DGHQ]DEVFKO�VVH LQQHUKDOE GHU HUVWHQ 'XUFKDUEHLWXQJ VLQG I�U
HLQH )XJH VHKU XQJHZ|KQOLFK� VRQGHUQ HEHQVR VSULFKW GDV VSlWHUH� KlXILJH 9RUNRPPHQ YRQ .DGHQ]HQ
JHJHQ GDV 9RUOLHJHQ HLQHU IXJD LUUHJXODULV� 'HQQ GLH =XU�FNKDOWXQJ KLQVLFKWOLFK YRQ .DGHQ]HQ EHWULIIW MD
GLH IXJD LUUHJXODULV JHQDXVR ZLH GLH IXJD UHJXODULV�

=XP DQGHUHQ LVW GLH %HGLQJXQJ ��� QXU WHLOZHLVH HUI�OOW� (V OLHJW QLFKW QXU NHLQH UHJXOlUH UHSHUFXVVLR
YRU� VRQGHUQ GDV 7KHPD HUVFKHLQW LP 9HUODXI GHV :HUNHV DXFK QLFKW LQ DOOHQ 6WLPPHQ EH]LHKXQJVZHLVH
6WLPPODJHQ� ZLH HV EHL HLQHU IXJD GHU )DOO VHLQ P��WH� 'HP N|QQWH PDQ DOOHUGLQJV HQWJHJHQKDOWHQ� GDVV MD
DQ HLQLJHQ 6WHOOHQ GHV :HUNHV GHU 7KHPHQNRSI LQ GHQ 5LSLHQVWLPPHQ� ]X GHQHQ GLH %UDWVFKHQ VFKOLH�OLFK
DXFK JHK|UHQ� YRUJHWUDJHQ ZLUG� $OOHUGLQJV ELOGHQ VLH NHLQH 1DFKDKPXQJHQ� VRQGHUQ VLH VWHOOHQ OHGLJOLFK
²FODXVXODH UHSHWLWLR¥ LP 6LQQH :DOWKHUV ������ ���� GDU�

%HU�FNVLFKWLJW PDQ GLH .DGHQ]KlXILJNHLW� GLH VWDUNH 'RPLQDQ] GHV %�7KHPDV �EHU ZHLWH 6WUHFNHQ� GLH
PDQ NDXP QRFK DOV EOR� JHOHJHQWOLFKH WKHPDWLVFKH 'LJUHVVLRQ EH]HLFKQHQ NDQQ� XQG QLFKW ]XOHW]W GLH
7DWVDFKH� GDVV 6FKHLEH GDV &RQFHUWR DXVGU�FNOLFK DOV HLQHQ $QZHQGXQJVIDOO GHU IUHLHQ ,PLWDWLRQ QHQQW�
GDQQ VSULFKW HLQLJHV GDI�U� GDVV HV VLFK EHL GLHVHP 6DW] HEHQ GRFK QLFKW XP HLQH )XJH� ZHGHU UHJXODULV
QRFK LUUHJXODULV� KDQGHOW�

,QWHUHVVDQWHUZHLVH ]HLJHQ DQGHUH� YRQ 'DKOKDXV YRUJHVFKODJHQH ².RQ]HUWIXJHQ¥ DXFK
8QUHJHOPl�LJNHLWHQ ZlKUHQG GHU HUVWHQ 'XUFKDUEHLWXQJ GHV 7KHPDV� $XI HLQLJH %HLVSLHOH VHL KLHU QRFK
NXU] KLQJHZLHVHQ� 'HU GULWWH 6DW] GHV .RQ]HUWV I�U 9LROLQH LQ D�0ROO �%:9 ����� �� ZHLVW HLQH LUUHJXOlUH
UHSHUFXVVLR DXI� GLH GX[�(LQVlW]H OLHJHQ LP %DVV XQG 6RSUDQ XQG HQWVSUHFKHQ VRPLW QLFKW GHU SDDULJHQ
7KHPHQGLVSRVLWLRQ�

%HLP OHW]WHQ 6DW] GHV �� %UDQGHQEXUJLVFKHQ .RQ]HUWV ILQGHQ GLH (LQVlW]H GHV FRPHV MHZHLOV LQ GHU
JOHLFKHQ /DJH VWDWW� VRGDVV PDQ YRQ HLQHU SDDULJHQ 7KHPHQGLVSRVLWLRQ QLFKW VSUHFKHQ NDQQ� 2E GLHV DEHU
DOOHLQ VFKRQ .RQVHTXHQ]HQ I�U GLH %HXUWHLOXQJ GHV 6DW]HV DOV )XJH KDW XQG ZHQQ MD ZHOFKH� ODVVH LFK DQ
GLHVHU 6WHOOH GDKLQJHVWHOOW� +LQJHZLHVHQ VHL DXFK QRFK DXI HLQH %HVRQGHUKHLW LP �� 6DW] GHV ��
%UDQGHQEXUJLVFKHQ .RQ]HUWV� 'HU 6DW] EHVLW]W ]ZDU HLQH RUGHQWOLFKH UHSHUFXVVLR� GDI�U VHW]W GDV 7KHPD
DEHU JOHLFK]HLWLJ PLW DQGHUHQ 6WLPPHQ HLQ�

=XP $EVFKOXVV ZROOHQ ZLU QRFK HLQLJH DOOJHPHLQH +LQZHLVH JHEHQ� GLH LP =ZHLIHOVIDOO GLH
(QWVFKHLGXQJ HUOHLFKWHUQ KHOIHQ� RE HLQH IXJD LUUHJXODULV RGHU IUHLH ,PLWDWLRQ YRUOLHJW� 'D]X EHWUDFKWH PDQ
GLH IROJHQGHQ )UDJHQ�

��� *LEW HV HLQ 7KHPD� GDV LP 9HUODXI GHV 6DW]HV HLQH PXVLNDOLVFK GRPLQLHUHQGH 5ROOH
VSLHOW"

��� :LUG GDV 7KHPD ]X %HJLQQ GHV 6DW]HV QDFK $UW HLQHU )XJH GXUFK DOOH UHOHYDQWHQ
6WLPPHQ JHI�KUW"

��� ,VW PLW 6LFKHUKHLW DXV]XVFKOLH�HQ� GDVV HV VLFK EHLP HUVWHQ ,PLWDWLRQVDEVFKQLWW XP
HLQH LPLWDWLR FDQRQLFD KDQGHOW"

��� (QWKlOW GHU 6DW] QXU VHOWHQ UHJXOlUH .DGHQ]HQ XQG ZHUGHQ GLH PHLVWHQ .DGHQ]HQ
DEJHVFKZlFKW RGHU DXVJHIORKHQ"

��� :HLVW GLH $XVZHLFKXQJVGLVSRVLWLRQ GHV 6DW]HV HLQHQ LUUHJXOlUHQ 9HUODXI DXI"
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.|QQHQ PHKUHUH GLHVHU )UDJHQ EHL GHU 8QWHUVXFKXQJ HLQHU NRQWUDSXQNWLVFKHQ .RPSRVLWLRQ PLW -D
EHDQWZRUWHW ZHUGHQ� GDQQ LVW GDV DOV VWDUNHV ,QGL] I�U HLQH IXJD LUUHJXODULV ]X ZHUWHQ� $QGHUHQIDOOV VROOWH
PDQ HKHU GLH 0|JOLFKNHLW HLQHU IUHLHQ ,PLWDWLRQ LQ %HWUDFKW ]LHKHQ�



  6FKOXVVEHPHUNXQJ

(LQ 3DUDGLJPD LP 6LQQH 7KRPDV .XKQV ������ EH]LHKW VLFK LPPHU DXI HLQH ZLVVHQVFKDIWOLFKH
*HPHLQVFKDIW �VFLHQWLILF FRPPXQLW\�� 8P GHU )UDJH QDFK]XJHKHQ� RE HV LP ��� -DKUKXQGHUW HLQ
3DUDGLJPD GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLN JHJHEHQ KDW� LVW HV YRUDE Q|WLJ� GHQ $XVGUXFN
²ZLVVHQVFKDIWOLFKH *HPHLQVFKDIW¥ ]X HUNOlUHQ� 1DFK .XKQV ������ ���� $QVLFKW EHVWHKW HLQH
ZLVVHQVFKDIWOLFKH *HPHLQVFKDIW ²DXV GHQ 9HUWUHWHUQ HLQHV ZLVVHQVFKDIWOLFKHQ 6SH]LDOJHELHWV� (V
YHUELQGHQ VLH *HPHLQVDPNHLWHQ LKUHU $XVELOGXQJ XQG LKUHU HUVWHQ� QRFK DEKlQJLJHQ 7lWLJNHLW� VLH VHKHQ
VLFK� XQG ZHUGHQ JHVHKHQ� DOV GLHMHQLJHQ� GLH I�U GLH 9HUIROJXQJ HLQHV 6\VWHPV JHPHLQVDPHU =LHOH
YHUDQWZRUWOLFK VLQG� GDUXQWHU GLH $XVELOGXQJ LKUHU 1DFKIROJHU� 6ROFKH *HPHLQVFKDIWHQ VLQG
JHNHQQ]HLFKQHW GXUFK YHUKlOWQLVPl�LJ VWDUNH .RPPXQLNDWLRQ LQQHUKDOE GHU *UXSSH XQG YHUKlOWQLVPl�LJ
HLQP�WLJH 8UWHLOH LQ )DFKIUDJHQ� 'LH 0LWJOLHGHU HLQHU JHJHEHQHQ *HPHLQVFKDIW KDEHQ LQ DXIIlOOLJHP
0D�H GLH JOHLFKH /LWHUDWXU JHOHVHQ XQG GLH JOHLFKHQ /HKUHQ DXV LKU JH]RJHQ� 'D VLFK GLH DQGHUHQ
*HPHLQVFKDIWHQ PLW DQGHUHQ *HJHQVWlQGHQ EHVFKlIWLJHQ� LVW GLH IDFKOLFKH .RPPXQLNDWLRQ �EHU
*UXSSHQJUHQ]HQ KLQZHJ VFKZLHULJ� I�KUW RIW ]X 0L�YHUVWlQGQLVVHQ XQG NDQQ� ZHQQ VLH IRUWJHI�KUW ZLUG�
ZHVHQWOLFKH 0HLQXQJVYHUVFKLHGHQKHLWHQ KHUDXVSUlSDULHUHQ¥�

2EZRKO .XKQ EHL GLHVHU &KDUDNWHULVLHUXQJ LQ HUVWHU /LQLH QDWXUZLVVHQVFKDIWOLFKH *HPHLQVFKDIWHQ LP
$XJH KDW� JLEW HV GRFK HLQLJH XQ�EHUVHKEDUH 3DUDOOHOHQ ]XU PXVLNZLVVHQVFKDIWOLFKHQ *HPHLQVFKDIW LQ GHU
HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV� 2E VLFK GLH PD�JHEOLFKHQ 0XVLNWKHRUHWLNHU MHQHU =HLW WDWVlFKOLFK I�U
HLQ 6\VWHP JHPHLQVDPHU =LHOH HLQVHW]WHQ PDJ ]ZHLIHOKDIW VHLQ� VLFKHU LVW MHGRFK� GDVV HV
*HPHLQVDPNHLWHQ LQ GHU $XVELOGXQJ JDE� 'D VLFK GLH .RPPXQLNDWLRQ ]ZLVFKHQ GHQ 0LWJOLHGHUQ DXFK LQ
GHQ ²GXUFK =LWLHUXQJHQ KHUJHVWHOOWHQ 9HUNQ�SIXQJHQ¥ �.XKQ ����� ���� QLHGHUVFKODJHQ NDQQ� LVW HV QLFKW
XQEHGLQJW HUIRUGHUOLFK� SHUV|QOLFKH RGHU SULYDWH .RQWDNWH QDFKZHLVHQ ]X P�VVHQ� 'LH (LQKHOOLJNHLW LQ
ZLFKWLJHQ 6DFKIUDJHQ XQG GLH hEHUHLQVWLPPXQJ KLQVLFKWOLFK GHU LQ GHQ 6FKULIWHQ DQJHJHEHQHQ
5HIHUHQ]HQ� JHVWDWWHW HV� XQWHU 9RUEHKDOW� LP +LQEOLFN DXI +HLQLFKHQ� 6FKHLEH� 0DWWKHVRQ� 6W|O]HO� &� *�
=LHJOHU HWF� YRQ HLQHU ²PXVLNZLVVHQVFKDIWOLFKHQ *HPHLQVFKDIW¥ ]X VSUHFKHQ�

2KQH DQ GLHVHU 6WHOOH DXI GLH 3UREOHPDWLN GHV �VLFKHUOLFK YDJHQ� 3DUDGLJPHQEHJULIIV HLQ]XJHKHQ� VROOWH
GXUFK GLH YRUDQJHJDQJHQHQ .DSLWHO GRFK NODU JHZRUGHQ VHLQ� GDVV HV LQ GHU 0XVLNWKHRULH GHV ���
-DKUKXQGHUWV VR HWZDV ZLH HLQ ²3DUDGLJPD GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ¥ JHJHEHQ KDW� 'LH
0XVLNWKHRUHWLNHU GLHVHU =HLW EHQXW]WHQ ]ZDU NHLQH ²V\PEROLVFKHQ 9HUDOOJHPHLQHUXQJHQ¥ �.XKQ �����
����� ZLH VLH I�U QDWXUZLVVHQVFKDIWOLFKH *HPHLQVFKDIWHQ NHQQ]HLFKQHQG VLQG� DEHU VLH YHUI�JWHQ �EHU HLQ
UHODWLY HLQKHLWOLFKHV %HJULIIVV\VWHP ]XU %HVFKUHLEXQJ� .ODVVLILNDWLRQ XQG (UNOlUXQJ VDW]WHFKQLVFKHU
3KlQRPHQH� 'DQHEHQ NDQQ PDQ LQ GHQ 4XHOOHQWH[WHQ GXUFKDXV HLQVFKOlJLJH 0RGHOOH XQG 0XVWHUEHLVSLHOH
DXVPDFKHQ� GLH .XKQ LP )DOOH QDWXUZLVVHQVFKDIWOLFKHU *HPHLQVFKDIWHQ QHEHQ GHQ V\PEROLVFKHQ
9HUDOOJHPHLQHUXQJHQ DOV EHVRQGHUV FKDUDNWHULVWLVFK I�U HLQ 3DUDGLJPD DQVLHKW�

hEHUVFKDXW PDQ GLH (QWZLFNOXQJ GHU 0XVLNWKHRULH DE ���� ELV LQ GLH ]ZHLWH +lOIWH GHV ���
-DKUKXQGHUWV� GDQQ IlOOW GDV VWDUN ]XQHKPHQGH ,QWHUHVVH GHU 0XVLNWKHRUHWLNHU DQ NRQWUDSXQNWLVFKHQ
6DW]WHFKQLNHQ LQV $XJH� )�KUHQ ZLU XQV HLQLJH 'DWHQ YRU $XJHQ�

¾ $QGUHDV :HUFNPHLVWHU KlOW XP GLH -DKUKXQGHUWZHQGH NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ
I�U VR EHGHXWVDP� GDVV HU VHLQHU 6FKULIW +DUPRQRORJLD PXVLFD ������ HLQH �� 6HLWHQ
XPIDVVHQGH ²=XJDEH RGHU $QKDQJ YRP JHGRSSHOWHQ &RQWUDSXQFW XQG IXJLV OLJDWLV¥
KLQ]XI�JW�

¾ -RKDQQ *RWWIULHG :DOWKHU YHUIDVVW HLQLJH -DKUH VSlWHU VHLQH 3UDHFHSWD GHU PXVLFDOLVFKHQ
&RPSRVLWLRQ ������� ,P *HJHQVDW] ]X :HUFNPHLVWHU XQWHUVFKHLGHW :DOWKHU QLFKW QXU
JHQDX ]ZLVFKHQ )XJHQ� .DQRQV XQG GRSSHOWHQ .RQWUDSXQNWHQ� VRQGHUQ HU JLEW DXFK
QRFK H[DNWH 5HJHOQ XQG +LQZHLVH ]XU $EIDVVXQJ VROFKHU .RPSRVLWLRQHQ DQ�

¾ ,P .DSLWHO �EHU GLH ²9RQ GHU &RPSRVLWLRQ XQWHUVFKLHGHQHQ $UWHQ XQG 6RUWHQ¥ GHV
1HX (U|IIQHWHQ 2UFKHVWUH ������ EHKDQGHOW -RKDQQ 0DWWKHVRQ �HUVWPDOV LP
GHXWVFKVSUDFKLJHQ 5DXP� GLH 3UREOHPDWLN GHU 'RSSHOIXJHQHLQWHLOXQJ� 6HLQH
$XVI�KUXQJHQ ]X )XJHQ� .DQRQV XQG .RQWUDSXQNWHQ VLQG LP 9HUJOHLFK PLW VHLQHQ
(UOlXWHUXQJHQ ]XP WKHDWUDOLVFKHQ 6WLO XQG .DPPHUVWLO LP JOHLFKHQ %XFK EHL ZHLWHP GLH
DXVI�KUOLFKVWHQ XQG HUKDOWHQ GDGXUFK LQ GHU 6FKULIW HLQ DXIIDOOHQG JUR�HV *HZLFKW�
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¾ 9HUOlVVW PDQ VLFK DXI GHQ 7LWHO YRQ 6FKHLEHV &RPSHQGLXP ������� GDQQ VROO HV LQ VHLQHU
$EKDQGOXQJ OHGLJOLFK XP GLH 9HUPLWWOXQJ GHU ²Q|WLJVWHQ &RPSRVLWLRQV�5HJHOQ¥ JHKHQ�
,P ]ZHLWHQ 7HLO GLHVHU 6FKULIW ZLUG GLH 'LIIHUHQ]LHUXQJ� GLH PDQ LP $QVDW] EHL :DOWKHU
IHVWVWHOOHQ NDQQ� QRFK ZHLWHUJHWULHEHQ� 1HEHQ GUHL $EVFKQLWWHQ �EHU GLH IXJD� GHQ .DQRQ
XQG GLH GRSSHOWHQ .RQWUDSXQNWH ILQGHW VLFK DXFK HLQ .DSLWHO� GDV HLQH VHKU GHWDLOOLHUWH
'LVNXVVLRQ GHU IUHLHQ ,PLWDWLRQ HQWKlOW� ,Q GHU (UVWDXVJDEH YRQ %HQDU\ ������ XPIDVVHQ
GLHVH .DSLWHO �EHU NRQWUDSXQNWLVFKH 6DW]WHFKQLNHQ QDFK 6HLWHQ JHUHFKQHW HWZD HLQ
9LHUWHO GHU JHVDPWHQ 6FKULIW�

¾ 0DWWKHVRQ YHU|IIHQWOLFKW ���� GHQ .HUQ PHORGLVFKHU :L�HQVFKDIIW� GHVVHQ OHW]WHV
.DSLWHO QXU YRQ GHU )XJHQNRPSRVLWLRQ KDQGHOW XQG ELV ]X GLHVHP =HLWSXQNW ZLHGHUXP
GLH DXVI�KUOLFKVWH XQG NRPSHWHQWHVWH 'DUVWHOOXQJ GLHVHV 7KHPDV LP GHXWVFKVSUDFKLJHQ
5DXP LVW�

¾ ,P -DKUH ���� I�KOW VLFK 6FKHLEH YRQ ²JXWHQ )UHXQGHQ¥ GD]X YHUDQODVVW ²HLQH JHZLVVH
0DWHULH DXV GHQ $QIDQJVJU�QGHQ GHU PXVLFDOLVFKHQ 6HW]NXQVW¥ LQ VHLQHU :RFKHQVFKULIW
'HU &ULWLVFKH 0XVLFXV ]X YHU|IIHQWOLFKHQ� ,Q GUHL DXIHLQDQGHU IROJHQGHQ $XVJDEHQ YRP
��� ��� XQG ��� $XJXVW� GLH ]XVDPPHQ �� 6HLWHQ XPIDVVHQ� EHVFKlIWLJW HU VLFK
DXVVFKOLH�OLFK PLW VDW]WHFKQLVFKHQ 3UREOHPHQ GHU )XJH�

¾ (EHQIDOOV LP -DKUH ���� HUVFKHLQW 0DWWKHVRQV &DSHOOPHLVWHU� 5XQG HLQ 'ULWWHO GHV
JHVDPWHQ :HUNHV EHKDQGHOW )UDJHQ XQG 3UREOHPH GHU NRQWUDSXQNWLVFKHQ 6DW]WHFKQLN�
$OOHLQ �� 6HLWHQ GDYRQ VHW]WHQ VLFK QXU PLW )XJHQ� 'RSSHOIXJHQ� .DQRQV XQG GRSSHOWHQ
.RQWUDSXQNWHQ DXVHLQDQGHU�

¾ 6W|O]HOV XQYHU|IIHQWOLFKWHV 0DQXVNULSW $QOHLWXQJ ]XU PXVLNDOLVFKHQ 6HW]NXQVW XPIDVVW
��� 6HLWHQ� )DVW JHQDX GLH +lOIWH EHLQKDOWHW GLH 8QWHUZHLVXQJ LQ NRQWUDSXQNWLVFKHU
6DW]WHFKQLN� GDV KHL�W GLH .XQVW GHV HLQIDFKHQ XQG GRSSHOWHQ .RQWUDSXQNWV� GHU )XJH
XQG GHV .DQRQV�

¾ ���� XQG ���� HUVFKHLQW 0DUSXUJV ]ZHLElQGLJH $EKDQGOXQJ YRQ GHU )XJH� GLH GHQ
6WRII PLW HLQHU ELV GDKLQ QRFK QLFKW GDJHZHVHQHQ *HQDXLJNHLW XQG 9ROOVWlQGLJNHLW
HU|UWHUW�

1LFKW DXIJHQRPPHQ ZXUGH LQ GLH $XIOLVWXQJ )X[�V *UDGXV DG 3DUQDVVXP ������� VRZLH GHVVHQ
hEHUVHW]XQJ LQV 'HXWVFKH GXUFK 0L]OHU LP -DKUH ����� GD VLFK GLHVHV /HKUEXFK PLW HLQHU VHKU VSH]LHOOHQ
)RUP GHU 6DW]WHFKQLN� GHP VRJHQDQQWHQ ²VWLOH DQWLFR¥� EHVFKlIWLJW�

1LFKW QXU TXDQWLWDWLY� VRQGHUQ DXFK GHU 4XDOLWlW QDFK ZLUG GHQ NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ LQ GHU
0XVLNWKHRULH GHV ��� -DKUKXQGHUWV HLQH JHUDGH]X �EHUZlOWLJHQG ZDFKVHQGH $XIPHUNVDPNHLW ]XWHLO�
=XVlW]OLFKHV *HZLFKW EHNRPPW GLHVH )HVWVWHOOXQJ ]XGHP GDGXUFK� GDVV HV VLFK EHL GLHVHQ 7KHRUHWLNHUQ
QLFKW XP LUJHQGZHOFKH XQEHNDQQWHQ $XWRUHQ KDQGHOW� :HUFNPHLVWHU� :DOWKHU� 6FKHLEH� 0DWWKHVRQ� 6W|O]HO
XQG 0DUSXUJ JHK|UWHQ PLW 6LFKHUKHLW ]X GHQ I�KUHQGHQ .|SIHQ LKUHU =HLW� GLH GHQ PXVLNDOLVFKHQ 'LVNXUV
PD�JHEOLFK EHVWLPPWHQ�

=X SU�IHQ ZlUH QXQ� ZLH YHUWUlJOLFK GLHVHU %HIXQG PLW DQGHUHQ 'DWHQ GHU ELVKHULJHQ %DFKIRUVFKXQJ
LVW� 'HQQ GDV ,QWHUHVVH GHU 7KHRUHWLNHU DQ NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ NRUUHVSRQGLHUW DXIIDOOHQG PLW
GHU NRPSRVLWRULVFKHQ (QWZLFNOXQJ %DFKV� GHU VLFK EHNDQQWOLFK LQ VHLQHP OHW]WHQ /HEHQVMDKU]HQW
YHUKlOWQLVPl�LJ LQWHQVLY PLW NRQWUDSXQNWLVFKHQ 6DW]WHFKQLNHQ EHVFKlIWLJW KDW� (V VHL QXU DQ GLH .XQVW GHU
)XJH� GLH *ROGEHUJ�9DULDWLRQHQ� GDV 0XVLNDOLVFKH 2SIHU RGHU GLH &DQRQLVFKHQ 9HUlQGHUXQJHQ �EHU
9RP +LPPHO KRFK GD NRPP LFK KHU HULQQHUW�

,QVEHVRQGHUH VROOWH YRU GLHVHP +LQWHUJUXQG GDV .RQ]HSW HLQHU ²6WLOZHQGH¥ RGHU ²(SRFKHQVFKZHOOH¥
QRFK HLQPDO JHQDXHVWHQV �EHUGDFKW XQG QDFK 0|JOLFKNHLW �HQGOLFK� SUl]LVLHUW ZHUGHQ� :LU ZLVVHQ
VSlWHVWHQV GXUFK GLH NRPSRVLWRULVFKHQ XQG PXVLNWKHRUHWLVFKHQ 3KlQRPHQH GHU VRJHQDQQWHQ ²9RUNODVVLN¥�
GDVV VLFK LUJHQGZDQQ LQ GHU HUVWHQ +lOIWH GHV ��� -DKUKXQGHUWV HLQ QHXHV VDW]WHFKQLVFKHV 3DUDGLJPD
DE]HLFKQHW� (V OLHJW HEHQIDOOV DXI GHU +DQG� GDVV VLFK GLHVHU 3DUDGLJPHQZHFKVHO EH]LHKXQJVZHLVH GLH
²6WLOZHQGH¥ QLFKW VFKODJDUWLJ YROO]RJ� 'ULQJHQG NOlUXQJVEHG�UIWLJ ZlUHQ GLH )UDJHQ� �L� LQ ZHOFKHQ
,QVWLWXWLRQHQ GHV ��� -DKUKXQGHUWV VLFK GLH ²6WLOZHQGH¥ YROO]RJ� �LL� LQ ZHOFKHP 8PIDQJ GLHV GRUW JHVFKDK
XQG �LLL� ZRGXUFK VLH EHVWLPPW ZDU� �1XU DP 5DQGH VHL GDUDXI KLQJHZLHVHQ� GDVV GLH %HXUWHLOXQJ GHV
*HQHUDOEDVVHV LQ VHLQHU 6SlW]HLW JHJHQ (QGH GHV ��� -DKUKXQGHUWV JDQ] lKQOLFKH 3UREOHPH DXIZLUIW
�YHUJOHLFKH %|WWLFKHU 	 &KULVWHQVHQ ����� �������

$QJHVLFKWV GHV REHQ HUZlKQWHQ ZDFKVHQGHQ ,QWHUHVVHV DQ GHU 7KHRULH NRQWUDSXQNWLVFKHU
6DW]WHFKQLNHQ VWHOOW VLFK GHVJOHLFKHQ GLH )UDJH� RE HV LQ MHQHU =HLW EHUHLWV VR HWZDV ZLH HLQH ²PXVLNDOLVFKH
gIIHQWOLFKNHLW¥ JDE� GLH VLFK XQDEKlQJLJ YRQ GHU ZLVVHQVFKDIWOLFKHQ *HPHLQVFKDIW GHU 7KHRUHWLNHU
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HQWZLFNHOWH" 0LW HLQHU .OlUXQJ GLHVHU )UDJHQ Z�UGH PDQ YLHOOHLFKW HLQHU $QWZRUW DXI GLH )UDJH QDFK ²GHU
6WHOOXQJ %DFKV LQQHUKDOE GHU JHLVWLJHQ 6WU|PXQJHQ VHLQHU =HLW¥ �'�UU ����E� ���� QlKHUNRPPHQ�



  $QKDQJ



  $QKDQJ�$

7KHPHQGLVSRVLWLRQ�LQ�)XJHQ�YRQ�%DFK

'LH 7DEHOOHQ ]HLJHQ GLH 7KHPHQGLVSRVLWLRQ LQ YLHU� XQG PHKUVWLPPLJHQ )XJHQ -� 6� %DFKV� 'LH 6\PEROH
²6¥� ²$¥� ²7¥ XQG ²%¥ VWHKHQ I�U GLH 6WLPPODJHQ 6RSUDQ� $OW� 7HQRU XQG %DVV� 'LH 6SDOWHQ GX[ XQG
FRPHV JHEHQ DQ� ZHOFKHQ 6WLPPSDDUHQ GLH MHZHLOLJH 7KHPHQIRUP ]XJHRUGQHW LVW� *HULQJI�JLJH
7KHPHQYDULDQWHQ ZXUGHQ EHL GHQ 7DEHOOHQHLQWUlJHQ YHUQDFKOlVVLJW� )HKOW HLQ (LQWUDJ LQ GHU 6SDOWH 7DNW�
GDQQ EH]LHKW VLFK GLH $QJDEH DXI GLH HUVWH 'XUFKDUEHLWXQJ GHV 6DW]HV�
(LQH .ODPPHUXQJ GHU 6WLPPODJHQEH]HLFKQXQJ� ]XP %HLVSLHO ²�%��$¥� ZHLVW DXI HLQHQ DEZHLFKHQGHQ
HUVWHQ (LQVDW]WRQ LQ GHU HQWVSUHFKHQGHQ 6WLPPH KLQ� *LEW HV NHLQH hEHUHLQVWLPPXQJ ]ZLVFKHQ GHQ
HLQ]HOQHQ 7KHPHQ� VR ZLUG GDV GXUFK GHQ (LQWUDJ ²�LUU��¥ I�U ²LUUHJXOlU¥ NHQQWOLFK JHPDFKW� $OOH )XJHQ
PLW XQUHJHOPl�LJHQ 7KHPHQGLVSRVLWLRQHQ VLQG GXUFK HLQHQ 6WHUQ �� LQ GHU ]ZHLWHQ 6SDOWH YRQ OLQNV
HLJHQV NHQQWOLFK JHPDFKW�
,Q GHQ YLHUVWLPPLJHQ )XJHQ EH]LHKHQ VLFK GLH 6WLPPEH]HLFKQXQJHQ ²6RSUDQ¥� ²$OW¥� ²7HQRU¥ XQG
²%DVV¥� VRZHLW VLH QLFKW GXUFK GLH 3DUWLWXU YRUJHJHEHQ VLQG� DXI LKUH UHODWLYH 3RVLWLRQ ]XHLQDQGHU� %HL GHQ
I�QIVWLPPLJHQ )XJHQ LVW GDV QLFKW P|JOLFK� ,Q GLHVHQ )lOOHQ ZXUGH ]XU 7HLOXQJ HLQHU 6WLPPH DXI
0DWWKHVRQV ������ ��� $QJDEHQ ]XP 6WLPPXPIDQJ ]XU�FNJHJULIIHQ �YHUJOHLFKH DXFK 6� ��� LP
YRUOLHJHQGHQ %XFK�� 'DEHL JLEW HV RIW PHKUHUH 0|JOLFKNHLWHQ� GLH I�U GLH YRUOLHJHQGHQ 7DEHOOHQ
ZLOON�UOLFK HQWVFKLHGHQ ZXUGHQ�

�� 9RNDOZHUNH

%:9 7DNW GX[ FRPHV %:9 7DNW GX[ FRPHV

.DQWDWHQ .DQWDWHQ

��� � � II� 7�6 %�$ ���� �  �LUU�� %�$

�� II� �%��$ 7�6 ���� � �� II� 7�6 %�$

��� � 7�6 %�$ ���� �D 7�6 %�$

��� � %�$ 7�6 ���� � �%��$ 7�6

��� � 7�6 %�$ ���� � %�$ 7�6

��� �� %�$ 7�6 ���� � %�$ 7�6

��� � %�$�6� 7�6� ���� � 7�6 %�$

��� � ��� II� 7�6 %�$ ���� � 7�6 %�$

��� � 7�6 %�$ ���� � �� II� 7�6 %�$

��� � %�$ 7�6 ���� � 7�6 %�$

��� �  %�$ �LUU�� ���� � 7�6 %�$

��� � �� II� 7�6 %�$ ���� � %�$ 7�6

�� %�$ 7�6 ���� � %�$ 7�6

��� � 7�6 %�$ ���� � %�$ 7�6

��� � �� II� �%��$ 7�6 ���� � 7�6 %�$

��� � %��$� 7�6 ���� � 7�6 %�$

��� � 7�6 %�$ ���� � %�$ 7�6

��� � �� II� 7�6 %�$ ���� � %�$ 7�6

��� � 7�6 %�$ ���� � �� II� %�$ 7�6
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%:9 7DNW GX[ FRPHV %:9 7DNW GX[ FRPHV

��� � �� II� 7�6 %�$ ���� � �� II� �7��6 %�$

���� � �� II� %�$ 7�6 ���� � 7�6 %�$

�� II� %�$ 7�6 ���� � %�$ 7�6

���� � 7�6 %�$ ���� �� 7�6� %�6�

%:9 GX[ FRPHV %:9 GX[ FRPHV
-RKDQQHV�3DVVLRQ K�0ROO�0HVVH

��E %�$ 7�6 ���� �  %� 7�6� $�6�

��G  %�7 6�$ ���� � %�$ 7�6

��E 7�6 %�$ ���� � %�$ 7�6

��G  �LUU�� �LUU�� &UHGR 7�6� %�$�6�

��I %�$ 7�6 3DWUHP %�$ 7�6

��E %�$ 7�6 &RQILWHRU %�$�6� 7�6�

��G  �LUU�� �LUU�� 0DJQLILFDW

��E %�$ 7�6 ���� �� %�$ 7�6��6�
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�� ,QVWUXPHQWDOZHUNH

%:9 GX[ FRPHV %:9 GX[ FRPHV

:RKOWHPSHULHUWHV .ODYLHU , XQG ,, 2UJHOZHUNH

���� � %�$ 7�6 ���� � 7�6 %�$

���� �  %�7��6 7��$ ���� � 7�6 %�$

���� � %�$ 7�6 ���� � 7�6 �%���%��$

���� �  %�7�6 $ ���� � %�$�6� 7�6�

���� �  %�7�6 $ ���� � 7�6 %�$

���� � %�$ 7�6 ���� � 7�6 %��$�

���� � 7�6 %�$ ���� � %�$ 7�6

���� � 7�6 %�$ ���� �  7�$ %�6

���� � %�$ 7�6 ���� � %�$�6� 7�6�

���� � 7�6 %�$ ���� � 7�6 %�$

���� � %�$ 7�6 ���� � %�$ 7��6�

���� � 7�6 %�$ ���� � 7�6 %�$

���� � %�$ 7�6 ���� � 7�6 %�$

���� � %�$ 7�6 ���� � %�$ 7�6

���� � %�$ 7�6 ���� � %�$ 7�6

���� � 7�6 %�$ ���� � %��$ %��7�6

���� �  7�$ %�6 ���� � %�$ 7�6

���� � %�$ 7�6 ���� � 7�6 %�$

���� � %�$ 7�6 ���� � %�$�6� 7�6�

.XQVW GHU )XJH �=lKOXQJ QDFK ($�
���� � 7�6 �%��$

&S� � %�$ 7�6 ���� � %�$�6� 7�6�

&S� � %�$ 7�6 ���� � %�$� 7�6�$�

&S� � 7�6 %�$ ���� � 7�6 %�$

&S� � 7�6 %�$ ���� � 7�6 %�$

&S� � %�$ 7�6 ���� � 7�6 %�$

&S� ��  �LUU�� �LUU�� ��� %�$ 7�6

&S� �� %�$ 7�6 ��� 7�6 %�$

&S� �� %�$ 7�6 ��� 7�6 %�$

��� %�$ 7�6

)XJD D �

6RJJHWWL

%�$ 7�6

%:9 GX[ FRPHV

(LQ]HOQH )XJHQ I�U 7DVWHQLQVWUXPHQWH
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���� � 7�6 %�$

��� %�$�6� 7�6�

��� 7�6 %�$

��� 7�6 %�$

��� %�$ 7�6



7KHPHQGLVSRVLWLRQ LQ )XJHQ YRQ +lQGHO XQG 0DWWKHVRQ ���

7KHPHQGLVSRVLWLRQ�LQ�)XJHQ�YRQ�+lQGHO�XQG�0DWWKHVRQ

-RKDQQ 0DWWKHVRQ *HRUJ )ULHGULFK +lQGHO

'LH ZRKONOLQJHQGH )LQJHUVSUDFKH &HPEDOR�)XJHQ

1U� GX[ FRPHV 1U� GX[ FRPHV

)XJD � 7�6 %�$ )XJD LQ J %�$ 7�6

)XJD � %�$ 7�6 )XJD LQ * 7�6 %�$

)XJD � 7�6 %�$ )XJD LQ K %�$ 7�6

)XJD � 7�6 %�$ )XJD LQ D 7�6 %�$

)XJD � %�$ 7�6 )XJD LQ F %�$ 7�6

)XJD �  $�6 %�7 )XJD LQ ) %�$ 7�6

)XJKHWWD LQ F %�$ 7�6
� 6XLWHQ ������

)XJD � 7�6 %�$ 1U� ,,� � %�$ 7�6

)XJD �  %�6 7�$ 1U� ,,,� � 7�6 %�$

)XJD � %�$ 7�6 1U� ,9� �  7�$ %�6

)XJD �� %�$ 7�6 1U� 9,,,� � 7�6 %�$

)XJD �� 7�6 %�$

)XJD �� 7�6 %�$
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(GLWLRQ�DXV�XQYHU|IIHQWOLFKWHQ�4XHOOHQWH[WHQ

���*RWWIULHG�+HLQULFK�6W|O]HO��$QOHLWXQJ�]XU�PXVLNDOLVFKHQ�6HW]NXQVW

�� +LQZHLVH ]XU 'DWLHUXQJ GHU 4XHOOH

'D 6W|O]HOV +DQGVFKULIW QLFKW GDWLHUW LVW� OLHJHQ NHLQH H[DNWHQ (UNHQQWQLVVH GDU�EHU YRU� ZDQQ GLH
$EKDQGOXQJ HQWVWDQGHQ LVW� 8P GHQ (QWVWHKXQJV]HLWUDXP HLQ]XJUHQ]HQ PXVV PDQ GHVKDOE WHLOZHLVH DXI
GLH LP 7H[W HQWKDOWHQHQ ,QIRUPDWLRQHQ ]XU�FNJUHLIHQ� ,QVEHVRQGHUH GLH (UZlKQXQJ YRQ -RKDQQ -RVHSK
)X[� *UDGXV DG 3DUQDVVXP �:LHQ ����� PDFKW HV XQZDKUVFKHLQOLFK� GDVV GHU 7UDNWDW YRU ����
HQWVWDQGHQ LVW� $OV 7HUPLQXV DQWH TXHP QRQ NRPPW GHPQDFK GDV -DKU ���� RGHU ���� LQIUDJH�

)�U GLH %HVWLPPXQJ GHV 7HUPLQXV SRVW TXHP QRQ LVW HV ZLFKWLJ� ]XQlFKVW ]XU .HQQWQLV ]X QHKPHQ�
GDVV 6W|O]HOV 0DQXVNULSW DEJHVFKORVVHQ LVW� 'DUDXI GHXWHW GHU GXUFKJHKHQGH 7H[W XQG GHU 9HUPHUN
²(QGH¥ DXI GHU OHW]WHQ 6HLWH KLQ� 5HLQ WKHRUHWLVFK NRPPHQ I�U GHQ 7HUPLQXV SRVW TXHP QRQ ]ZHL
0|JOLFKNHLWHQ LQ %HWUDFKW�

(UVWHQV� 6W|O]HO WUDW ���� GHU 0L]OHUVFKHQ 6RFLHWlW GHU PXVLNDOLVFKHQ :LVVHQVFKDIWHQ PLW VHLQHU
$EKDQGOXQJ YRP 5HFLWDWLY EHL� 'D GLH $EIDVVXQJ GLHVHU $EKDQGOXQJ HLQLJH =HLW LQ $QVSUXFK JHQRPPHQ
KDEHQ G�UIWH� OLHJW GHU 7HUPLQXV SRVW TXHP QRQ YLHOOHLFKW YRU ����� )�U GLHVH $QQDKPH VSULFKW YLHOOHLFKW
GLH 7DWVDFKH� GDVV 6W|O]HO VHLW ���� DOV +RINDSHOOPHLVWHU LQ *RWKD DQJHVWHOOW ZDU XQG GHP 9HUQHKPHQ
QDFK ]DKOUHLFKH 6FK�OHU DXVJHELOGHW KDEHQ VROO �+lUWZLJ HW DO� ����� ������ 'DV 0DQXVNULSW N|QQWH DOVR LQ
HUVWHU /LQLH 8QWHUULFKWV]ZHFNHQ JHGLHQW KDEHQ�

=ZHLWHQV� :HQQ PDQ GLH HEHQ JHJHEHQH %HJU�QGXQJ DOV ]X VSHNXODWLY DEOHKQW� GDQQ NRPPW DOV
7HUPLQXV SRVW TXHP QRQ GDV -DKU ���� LQIUDJH� 0L]OHU ZHLVW LQ VHLQHP 1HNURORJ GDUDXI KLQ� GDVV 6W|O]HO
]ZHL -DKUH YRU VHLQHP 7RGH ���� ²EHVWlQGLJ NUlQNOLFK XQG LP +DXSWH VFKZDFK¥ �]LWLHUW QDFK +lUWZLJ HW
DO� ����� ����� JHZHVHQ VHL� :lKUHQG GLHVHU EHLGHQ -DKUH ZDU 6W|O]HO ZRKO NDXP QRFK LQ GHU /DJH� DQ
GHP 0DQXVNULSW ]X DUEHLWHQ�

*HJHQ GLH HUVWH %HJU�QGXQJ VSULFKW GLH 0|JOLFKNHLW� GDVV 6W|O]HO VHLQH $UEHLW DQ GHP 0DQXVNULSW
GXUFKDXV I�U GLH $EIDVVXQJ GHU $EKDQGOXQJ YRP 5HFLWDWLY XQWHUEURFKHQ KDEHQ N|QQWH XQG HUVW QDFK ����
IRUWJHVHW]W KDW� $X�HUGHP VHW]W GLHVH %HJU�QGXQJ YRUDXV� GDVV GHU 7HUPLQXV DQWH TXHP QRQ YRU ����
JHOHJHQ KDW� 'DV PXVV DEHU QLFKW GHU )DOO JHZHVHQ VHLQ� 6W|O]HO NDQQ VHLQH $UEHLW DQ GHP 7UDNWDW DXFK
HUVW QDFK GHU $EJDEH GHU 5H]LWDWLYVFKULIW EHJRQQHQ KDEHQ� 8P VLFKHU]XJHKHQ� LVW PHLQHV (UDFKWHQV GLH
SODXVLEHOVWH :DKO I�U GHQ 7HUPLQXV SRVW TXHP QRQ GDV -DKU �����

�� +LQZHLVH ]XU hEHUWUDJXQJ GHU 4XHOOH

'HU hEHUWUDJXQJ ODJ HLQH 0LNURILOPNRSLH GHV KDQGVFKULIWOLFKHQ 0DQXVNULSWV ]XJUXQGH� *UXQGVlW]OLFK
ZXUGHQ DOOH $QJDEHQ XQYHUlQGHUW DXV 6W|O]HOV +DQGVFKULIW �EHUQRPPHQ� 'LHV JLOW LQVEHVRQGHUH I�U GHQ
=HLOHQIDOO GHU 4XHOOH� ,Q GHQ 1RWHQEHLSLHOHQ ZXUGH GLH %HKDOVXQJ MHGRFK PRGHUQHQ *HSIORJHQKHLWHQ
DQJHSDVVW� (UK|KHQGH %HLVWULFKH YRQ =LIIHUQ XQG (UQLHGULJXQJV]HLFKHQ LQ GHU *HQHUDOEDVVEH]LIIHUXQJ
ZHUGHQ JUXQGVlW]OLFK GXUFK $N]LGHQWLHQ]HLFKHQ �²�¥ XQG ²E¥� UHFKWV YRQ GHU EHWURIIHQHQ =LIIHU
ZLHGHUJHJHEHQ� $OOH DQGHUHQ =XVlW]H VLQG GXUFK HFNLJH .ODPPHUQ �²>���@¥� NHQQWOLFK JHPDFKW�

%HJLQQ GHU hEHUWUDJXQJ

'LH HUVWH $XVIOXFKW GHU &DGHQ] JH >6�@ ���
VFKLHKHW ZRKO� ZHQQ PDQ DQVWDWW GHU 7HUWLD PD 
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MRULV GLH PLQRUHP QLPPW� ZLH PDQ GHQQ VROFKHU
*HVWDOW DXFK GXUFK DOOH �� 0RGRV KLQGXUFK
SDVVLUHQ NDQQ�
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VXO LKUH 5LFKWLJNHLW EHKlOW� GHU %DVV DEHU QDFK GHU SHUFXVVL> @
RQ GHU �WH XP HLQ KHPLWRQLXP PLQXV VWHLJHW� XQG DOVR
HEHQIDOOV VWDWW GHU JUR�HQ GLH NOHLQH 7HU] YHUXUVDFKW�
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:LHGHU HLQH DQGHUH $UW LVW IROJHQGH� ZHQQ GHU
%DVV DOVR SURFHGLUW�

��9,,� $EHUPDOV HLQH DQGHUH $UW� ZHQQ HU ]XU 7HUWLH DXFK >6�@ ���
ZRKO ]XU 4XLQWH� QDFK GHU 5HVROXWLRQ GHU �WH

JHKHW� $OV ]XU �WLH
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�� *RWWIULHG +HLQULFK 6W|O]HO� $QOHLWXQJ ]XU PXVLNDOLVFKHQ 6HW]NXQVW ���
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��9,,,� )HUQHU ZHQQ LQ GHU OH]WHQ 6\]LJLD VWDWW GHU �WH GLH >6�@ ���
�WH JHQRPPHQ ZLUG�
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1RFK HLQH DQGHUH $UW ZHQQ GHU %DVV QDFK GHU 5HVROX >6�@ ���
WLRQ GHU �WH ]XU �WH JHKHW�
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1RFK ZHLWHU NRPPW HLQH $UW KLHUYRQ YRU� ZHQQ GHU %DVV
EH\ GHU 5HVROXWLRQ GHU �WH VLFK DXIV QHXH YHUELQGHW�
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�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

���&KULVWLDQ�*RWWOLHE�=LHJOHU��$QOHLWXQJ�]XU�PXVLNDOLVFKHQ�&RPSRVLWLRQ

�� +LQZHLVH ]XU 'DWLHUXQJ GHU 4XHOOH

7HUPLQXV DQWH TXHP QRQ� ����

%HJU�QGXQJ� 'DV LQ GHU 1HZ <RUN 3XEOLF /LEUDU\ OLHJHQGH 0DQXVNULSW LVW DOOHP $QVFKHLQ QDFK HLQH
KDQGVFKULIWOLFKH .RSLH GXUFK HLQHQ JHZLVVHQ (� *�QWHUVEHUJ� GHP GDV =LHJOHUVFKH 2ULJLQDO YHUPXWOLFK DOV
9RUODJH ]XU $EVFKULIW JHGLHQW KDW �YHUJOHLFKH 6WDXIIHU ������ 'DV 7LWHOEODWW WUlJW GHQ 9HUPHUN
²4XHGOLQEXUJ ����¥� 1DFK GHP 7LWHOEODWW IROJW HLQH ]Z|OIVHLWLJH 'LVSRVLWLR *HQHUDOHV� GLH PLW GHP
+LQZHLV ²4XHGO� �� )HEU ����¥ XQG GHP 1DPHQ XQG 7LWHO GHV 9HUIDVVHUV� ²&KULVWLDQ *RWWOLHE =LHJOHU�
RUJDQ� ]X 6� %HQG� XQG ]X� 6� %ODVL�¥� DEJHVFKORVVHQ ZLUG� 'D GLH 'LVSRVLWLR *HQHUDOHV HLQH ,QKDOWVDQJDEH
GHV JHVDPWHQ 7UDNWDWV HQWKlOW� N|QQWH PDQ DQQHKPHQ� GDVV GLH $QJDEH DP (QGH GHU 'LVSRVLWLR GDV 'DWXP
GHU %HHQGLJXQJ GHU $UEHLW DQ GHP 0DQXVNULSW DQJLEW� 0LW DQGHUHQ :RUWHQ VFKHLQW HV SULPD IDFLH VR� DOV
VHLHQ GLH HLQ]HOQHQ .DSLWHO GHU =LHJOHUVFKHQ 6FKULIW EHUHLWV YRU ���� HQWVWDQGHQ� (LQH *HJHQ�EHUVWHOOXQJ
GHU ,QKDOWVDQJDEH GHU 'LVSRVLWLR *HQHUDOHV PLW GHP WDWVlFKOLFKHQ ,QKDOW GHV 7UDNWDWV ]HLJW MHGRFK� GDVV
EHLGH QLFKW �EHUHLQVWLPPHQ�

'LVSRVLWLR�*HQHUDOHV 7DWVlFKOLFKH�.DSLWHOIROJH

3DUV ,� GH 0HORGLD 3DUV ,� GH 0HORGLD

&DS� ,� 9RQ GHQ ,QWHUYDOOLV

&DS� ,� 'LH JHQHUDO *UXQG 6lW]H XQG
5HJHOQ GHU 0HORGLH

&DS� ,,� 9RQ GHQHQ DOOJHPHLQHQ 3ULQFLSLLV
0HORGLFLV RGHU YRQ GHU 0HORGLH
�EHUKDXSW

&DS� ,,� GH $UWLILFLR 9DULDQGL &DS� ,,,� GH $UWLILFLR 9DULDQGL RGHU 9RQ GHU
:L�HQVFKDIW ]X 9DULLHUHQ

&DS� ,,,� GH &ODXVXOLV FRJQDWDV RGHU 9RQ
GHU 9HUZDQGWVFKDIW GHU 7KRQH

&DS� ,9� GHU &ODXVXOLV FRJQDWLV RGHU 9RQ GHU
9HUZDQGWVFKDIW GHU 7KRQH

&DS� 9� GH 6FDOD� RGHU YRQ GHU 0XVLF /HLWHU

&DS� ,9� GH &ODXVXOLV ILQDOHV RGHU 6FKOX�
FDGHQFHQ

&DS� 9,� GH &ODXVXOLV ILQDOLV RGHU 9RQ GHQHQ
6FKOX� &ODXVHOQ RGHU &DGHQFHQ

&DS� 9� GH IRUPXOLV &RQQHFWHQGL
�$XVZHLFKXQJ�

&DS� 9,� GH 5\WKPLFD

&DS� 9,,� GH 5\WKPRSRHLD &DS� 9,,� GH 5\WKPRSRHLD

&DS� 9,,,� GH 'LDVWROLFD &DS� 9,,,� GH 'LDVWROLFD

&DS� ,;� 9RQ GHQ *HP�WKVEHZHJXQJHQ
GHU 0HORGLH

3DUV ,,� GH +DUPRQLD 3DUV ,,� GH +DUPRQLD

&DS� ,� GH ,QWHUYDOOLV IHKOW

&DS� ,,� 9RQ GHQ &RQVRQDQWLHQ IHKOW

&DS� ,,,� 9RQ GHQ 'LVVRQDQWLHQ IHKOW

$XV GLHVHU *HJHQ�EHUVWHOOXQJ ZLUG HUVLFKWOLFK� GDVV GLH 'LVSRVLWLR *HQHUDOHV RIIHQEDU HLQ JHSODQWHU
$XIUL� GHU $EKDQGOXQJ ZDU� GHU EHL GHU $XVI�KUXQJ DEHU QLFKW PHKU HLQJHKDOWHQ ZXUGH� =LHJOHU ��Y�
QHQQW LP $QVFKOX� DQ GLH JHSODQWHQ .DSLWHO GHQ $XIUL� VHOEHU ²GLH JlQW]OLFKH (LQULFKWXQJ GHV
YRUKDEHQGHQ &RPSRVLWLRQV 8QWHUULFKW¥ �GLH XQWHUVWULFKHQH +HUYRUKHEXQJ LVW QLFKW RULJLQDO�� 'DUDXV IROJW�
GDVV GDV 'DWXP GHV ��� )HEUXDU ���� DP (QGH GHU 'LVSRVLWLR DXI NHLQHQ )DOO GHQ $EVFKOXVV VRQGHUQ PLW
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JUR�HU :DKUVFKHLQOLFKNHLW HUVW GHQ %HJLQQ GHU $UEHLW DQ GHP 0DQXVNULSW EH]HLFKQHW� $OV 7HUPLQXV DQWH
TXHP QRQ HUJLEW VLFK GHPQDFK GDV -DKU �����

7HUPLQXV SRVW TXHP QRQ

2EZRKO YHUVFKLHGHQWOLFK +LQZHLVH DXI DQGHUH $XWRUHQ XQG .RPSRQLVWHQ LQ GHU $EVFKULIW ]X ILQGHQ
VLQG� LVW HV VFKZLHULJ GHQ 7HUPLQXV SRVW TXHP QRQ ]X EHVWLPPHQ� 'DV VSlWHVWH 'DWXP� GDV YRQ =LHJOHU
DQJHJHEHQ ZLUG� LVW GHU +LQZHLV DXI VHLQH HLJHQHQ ²VRQVWHQ JHVHW]WHQ 6DFKHQ LQV EHVRQGUH DXI PHLQH
9LROLQ 6ROR� XQG ]ZDU YRU DOOHQ DQGUHQ DXI PHLQ OHW]WHUHV RSXV YRQ ����¥ �6� ���� DP (QGH GHV GULWWHQ
.DSLWHOV� :HQQ PDQ YRUDXVVHW]W� GDVV GLH $UEHLW DQ VROFK HLQHU $EKDQGOXQJ LQ GHU 5HJHO QLFKW -DKU]HKQWH
LQ $QVSUXFK QLPPW XQG GHPQDFK QLFKW =LHJOHUV 7RGHVMDKU ���� DOV 7HUPLQXV SRVW TXHP QRQ LQ )UDJH
NRPPW� GDQQ GDUI PDQ GHQ $EVFKOXVV EH]LHKXQJVZHLVH GHQ $EEUXFK DQ GHU $UEHLW YLHOOHLFKW ]X $QIDQJ
RGHU LQ GHU 0LWWH GHU ��HU -DKUH YHUPXWHQ� 'LH (UZlKQXQJ YRQ -� 6� %DFK� +DVVH� +lQGHO XQG 7HOHPDQQ
LQ GHP 7UDNWDW OlVVW LP hEULJHQ NHLQHQ 6FKOXVV GDUDXI KLQ ]X� GDVV GLHVH .RPSRQLVWHQ ]XU $EIDVVXQJ GHV
0DQXVNULSWV VFKRQ YHUVWRUEHQ ZDUHQ� 'LH :DKO GHV 7HUPLQXV SRVW TXHP QRQ N|QQWH MHGRFK EHLP
JHJHQZlUWLJHQ .HQQWQLVVWDQG QXU ZLOON�UOLFK HUIROJHQ�

$XIJUXQG GLHVHU (UJHEQLVVH EH]�JOLFK GHU 'DWLHUXQJ GHU 4XHOOH NDQQ HV �EULJHQV QLFKW PHKU DOV VLFKHU
JHOWHQ� GDVV *�QWHUVEHUJV $EVFKULIW GHV =LHJOHUVFKHQ 0DQXVNULSWV ZLUNOLFK XQYROOVWlQGLJ LVW� ZLH 6WDXIIHU
������ ���� DQJHQRPPHQ KDW� $EJHVHKHQ YRQ � 6HLWHQ IHKOW ]ZDU QDKH]X GHU JHVDPWH ]ZHLWH 7HLO� DEHU
GLH 9RUDXVVHW]XQJ� GDVV HV �EHUKDXSW MHPDOV HLQHQ YROOVWlQGLJHQ ]ZHLWHQ 7HLO JHJHEHQ KDW� VW�W]W VLFK DXI
GLH $QJDEHQ LQ GHU 'LVSRVLWLR� 'D GLHVH $QJDEHQ MHGRFK ]X %HJLQQ YRQ =LHJOHUV $UEHLW DQ GHP
0DQXVNULSW JHPDFKW ZXUGHQ� LVW HV GXUFKDXV GHQNEDU� GDVV GDV 0DQXVNULSW EHL GHU $EVFKULIW GXUFK
*�QWHUVEHUJ QRFK JDU QLFKW IHUWLJ JHVWHOOW ZDU� 8QWHU 8PVWlQGHQ ZXUGH HV YRQ =LHJOHU VRJDU QLH
DEJHVFKORVVHQ�

�� +LQZHLVH ]XU hEHUWUDJXQJ GHU 4XHOOH

'LH YRUOLHJHQGH hEHUWUDJXQJ HLQ]HOQHU .DSLWHO DXV &� *� =LHJOHUV $QOHLWXQJ ]XU PXVLNDOLVFKHQ
&RPSRVLWLRQ VWHOOW HLQH NRUULJLHUWH :LHGHUJDEH LQ PRGHUQHU 7\SRJUDSKLH GDU� 0LW GHU 7UDQVNULSWLRQ
ZXUGH ZHGHU GLSORPDWLVFKH 7UHXH DQJHVWUHEW QRFK HLQH NULWLVFKH $XVJDEH GHV 7H[WHV EHDEVLFKWLJW� 'D HV
VLFK EHL GHU $EVFKULIW LQ GHU 1HZ <RUN 3XEOLF /LEUDU\ DOOHU ELVKHULJHQ .HQQWQLV QDFK XP HLQ 8QLNDW
KDQGHOW� LVW GLH hEHUWUDJXQJ LQ HUVWHU /LQLH DOV HLQ 6HUYLFH I�U GHQ /HVHU JHGDFKW� 6LH VROO LKP HLQH
GXUFKJlQJLJ JXW OHVEDUH )DVVXQJ GHV =LHJOHUVFKHQ 7UDNWDWHV ELHWHQ� XP VR GLH YRQ PLU DQJHJHEHQHQ
7H[WYHUZHLVH LP .RQWH[W �EHUSU�IHQ ]X N|QQHQ�

'HU hEHUWUDJXQJ ODJ HLQH IRWRPHFKDQLVFKH .RSLH YRQ =LHJOHUV 7UDNWDW ]XJUXQGH� %LV DXI HLQLJH
]ZHLIHOKDIWH 6WHOOHQ IROJW GLH 7UDQVNULSWLRQ DXVVFKOLH�OLFK GLHVHU 9RUODJH� 1DFK $EVFKOXVV GHU
hEHUWUDJXQJ ZXUGHQ GLH ]ZHLIHOKDIWHQ 3DVVDJHQ IUHXQGOLFKHUZHLVH GXUFK +HUUQ 0LFKDHO -� 6SXGLF �1HZ
<RUN� DQKDQG GHV 2ULJLQDOV �EHUSU�IW XQG NRUULJLHUW�

'HU 7H[W GHU $EVFKULIW ZXUGH QDFK 0|JOLFKNHLW LQ XQYHUlQGHUWHU )RUP �EHUQRPPHQ� 'DV JLOW
LQVEHVRQGHUH I�U GHQ =HLOHQIDOO XQG GLH 3RVLWLRQ GHU 1RWHQEHLVSLHOH� $OOH $XVQDKPHQ YRQ GLHVHU 5HJHO
ZHUGHQ LP )ROJHQGHQ DQJHJHEHQ�

'DV 1RWHQEHLVSLHO DXI 6HLWH ��� VWHKW LQ GHU +DQGVFKULIW LP 4XHUIRUPDW� (V PXVVWH DXV WHFKQLVFKHQ
*U�QGHQ LQ GHU hEHUWUDJXQJ LQ ]ZHL KLQWHUHLQDQGHU JHVWHOOWH $EVFKQLWWH XQWHUWHLOW ZHUGHQ�

7\SRJUDSKLH�
:DDJHUHFKWH %HLVWULFKH �EHU 7RQEXFKVWDEHQ ZXUGHQ GXUFK KRFKJHVWHOOWH =LIIHUQ DXI GHU UHFKWHQ 6HLWH GHV
7RQEXFKVWDEHQV HUVHW]W�
'LH *HQHUDOEDVVEH]LIIHUXQJ ZXUGH HEHQIDOOV QLFKW RULJLQDO �EHUQRPPHQ� (UK|KHQGH %HLVWULFKH YRQ
=LIIHUQ XQG (UQLHGULJXQJV]HLFKHQ ZHUGHQ JUXQGVlW]OLFK GXUFK $N]LGHQWLHQ]HLFKHQ �²�¥ XQG ²E¥� UHFKWV
YRQ GHU EHWURIIHQHQ =LIIHU ZLHGHUJHJHEHQ�
,Q HLQLJHQ )lOOHQ PXVVWHQ GLH YRQ =LHJOHU YHUZHQGHWHQ 6\PEROH ]XU 1XPPHULHUXQJ GHU 1RWHQEHLVSLHOH
GXUFK IRUWODXIHQGH %XFKVWDEHQ GHV JULHFKLVFKHQ $OSKDEHWV HUVHW]W ZHUGHQ�

)RUPDW�
$XI HLQH 8QWHUVFKHLGXQJ ]ZLVFKHQ GHXWVFKHU XQG ODWHLQLVFKHU 6FKUHLEZHLVH PLWWHOV PRGHUQHU
)RUPDWLHUXQJVP|JOLFKNHLWHQ ZXUGH YHU]LFKWHW�
*HOHJHQWOLFK KDW GHU 6FKUHLEHU GHU 4XHOOH HLQ]HOQH 3DVVDJHQ GXUFK HLQH YHUJU|�HUWH 6FKUHLEZHLVH
KHUYRUJHKREHQ� 'LHVH 3DVVDJHQ ZHUGHQ LQ GHU hEHUWUDJXQJ GXUFK HLQH )HWW�)RUPDWLHUXQJ ZLHGHUJHJHEHQ�

*UR�� XQG .OHLQVFKUHLEXQJ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

(LQH JHQHUHOOH 8QWHUVFKHLGXQJ ]ZLVFKHQ JUR�� XQG NOHLQJHVFKULHEHQHQ %XFKVWDEHQ LVW LQ +DQGVFKULIWHQ
GHV ��� -DKUKXQGHUWV LQ GHU 5HJHO DX�HURUGHQWOLFK VFKZLHULJ� 'DV LVW DXFK LP YRUOLHJHQGHQ )DOO QLFKW
DQGHUV� $QJHVLFKWV JUDSKRORJLVFKHU 1XDQFHQ LQ GHU 6FKUHLEZHLVH *�QWHUVEHUJV NRQQWH LFK PLFK QLFKW
HQWVFKOLH�HQ� GLH *UR�� XQG .OHLQVFKUHLEXQJ ]X YHUHLQKHLWOLFKHQ� 'LH :LHGHUJDEH LQ GHU hEHUWUDJXQJ
EHUXKW GHVKDOE LP :HVHQWOLFKHQ DXI NRQWH[WXHOOHQ hEHUOHJXQJHQ XQG LQWXLWLYHQ (QWVFKHLGXQJHQ YRQ PLU�

(UJlQ]XQJHQ�
'LH RIW XQYROOVWlQGLJH 6FKUHLEZHLVH GHU 1XPPHULHUXQJ LQ GHQ 1RWHQEHLVSLHOHQ �IHKOHQGH
.ODPPHU]HLFKHQ RGHU 3XQNW]HLFKHQ� ZXUGH VWLOOVFKZHLJHQG DQJHJOLFKHQ� ,Q HLQLJHQ ZHQLJHQ )lOOHQ VLQG
YRUKDQGHQH� XQYROOVWlQGLJH 1XPPHULHUXQJHQ VWLOOVFKZHLJHQG HUJlQ]W ZRUGHQ�

7LOJXQJHQ�
'LH WHLOZHLVH UHGXQGDQWH $N]LGHQWLHQVHW]XQJ ZXUGH GHU KHXWLJHQ 1RWDWLRQ DQJHSDVVW� 0HKUIDFKH
:LHGHUKROXQJHQ HLQ XQG GHVVHOEHQ 1RWHQVFKO�VVHOV LQQHUKDOE HLQHU 1RWHQ]HLOH ZXUGHQ HEHQIDOOV
IRUWJHODVVHQ�
9RP 6FKUHLEHU GHU 4XHOOH JHWLOJWH 3DVVDJHQ ZXUGHQ QLFKW LQ GLH hEHUWUDJXQJ �EHUQRPPHQ�

=XVlW]H�
$OOH =XVlW]H ZHUGHQ GXUFK HFNLJH .ODPPHUQ NHQQWOLFK JHPDFKW� 'LHVH =XVlW]H EH]LHKHQ VLFK ]XP HLQHQ
DXI YHUPXWOLFK IDOVFK JHVFKULHEHQH :RUWH RGHU GLH XQEHPHUNW JHEOLHEHQH :LHGHUKROXQJ HLQHV :RUWHV�
=XP DQGHUHQ ZXUGHQ GHU EHVVHUHQ /HVEDUNHLW KDOEHU EHL EHVRQGHUV NULWLVFKHQ 3DVVDJHQ
,QWHUSXQNWLRQV]HLFKHQ KLQ]XJHI�JW�
'DQHEHQ NRPPHQ QRFK GLH IROJHQGHQ =XVlW]H YRU�

GDV =HLFKHQ ²>"@¥ VWHKW VWHOOYHUWUHWHQG I�U HLQHQ XQOHVHUOLFKHQ %XFKVWDEHQ�

GDV =HLFKHQ ²>"���"@¥ VWHKW VWHOOYHUWUHWHQG I�U HLQH XQOHVHUOLFKH %XFKVWDEHQIROJH EH]LHKXQJVZHLVH HLQ
XQOHVHUOLFKHV :RUW�

$OOH $EN�U]XQJVVWULFKH �EHU .RQVRQDQWHQ ZXUGHQ LQ GHU hEHUWUDJXQJ DXIJHO|VW�
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�� 9HU]HLFKQLV GHU RULJLQDOHQ /HVDUWHQ LQ GHQ 1RWHQEHLVSLHOHQ

%HL GHP 5�FNJULII DXI YRUDXVJHJDQJHQH 1RWHQEHLVSLHOH KDW VLFK GHU 6FKUHLEHU GHU +DQGVFKULIW GHV
gIWHUHQ YHUWDQ� 'LH IHKOHUKDIWHQ 6WHOOHQ ZXUGHQ YRQ PLU LQ GHU hEHUWUDJXQJ VWLOOVFKZHLJHQG NRUULJLHUW�
'LH QDFKVWHKHQGH /LVWH ]HLJW GLH RULJLQDOH /HVDUW LQ GHU 4XHOOH�
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�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

%HJLQQ GHU hEHUWUDJXQJ
>6�@ ��

  &DS� ,,,�

GH
$UWLILFLR 9DULDQGL

RGHU
9RQ GHU :L�HQVFKDIIW ]X YDULLHUHQ�

�� ��

'D� DUWLILFLXP YDULDQGL LVW GHU DOOHU
ZHLWOlXIILJVWH 7KHLO LQ GHU 0XVLF� (V LVW DEHU
GD� DUWLILFLXP YDULDQGL QLFKWV DQGHUV� DO�
HLQH :L�HQVFKDIIW� YHUP|JH ZHOFKHU� PDQ DOOH XQG
-HGH KDUPRQLVFKH 6lW]H GHUJHVWDOW YDULLUHQ NDQQ�
GD� HLQH JXWH 0HORGLH GDUDXV HUZlFKVHW� (V GLH 
QHW GDKHU GLHVHV $UWLILFLXP GDU]X� GHU ,QYHQ 
WLRQ PHUFNOLFK ]X KHOIIHQ� GLH (LQIlOOH �,QYHQWLRQHV�
]X EHUHLFKHUQ� GLH 7KHPDWD XQG HUZHKOWHQ SDVVDJHQ
]X H[WHQGLUHQ� XQG ]X HUZHLWHUQ� 0DQQ
NDQQ DOVR PLW JXWHQ *UXQGH VDJHQ� GD�
GLHVHV GLH UHFKWH 4XHOOH VH\� ZRUDXV DOOH
&RPSRQLVWHQ LKUH 6DFKHQ XQG 6lW]H KHUKROHQ�
(V LVW DEHU DXFK GLHVH 4XHOOH VR XQHUVFK|S>I@OLFK�
GD� HV EH\QDKH XQP|JOLFK� ZHQQ PDQ DOOHV�
ZD� GDYRQ ]X VDJHQ LVW� XQG VLFK GDEH\ JHGHQFNHQ
Ol�HW� DQI�KUHQ ZROWH� (LQ ULFKWLJHU YLHUVWLPPLJHU
$FFRUG NDQQ YLHOH 7DXVHQGPDKO� -D DXII JHZL�H
ZHLVH� XQ]lKOLJH PDKO YDULLUHW ZHUGHQ

ZLH VROFKHV EDOG VROO� VR YLHO P|JO� JH]HLJHW >6�@ ��
ZHUGHQ� 'DUDXV HUKHOOHW QXQ� GD� DXFK GDV lUP 
VWH ,QJHQLXP KLHUGXUFK N|QQH GDKLQ JHEUDFKW
ZHUGHQ� GD� HV GHQVHOEHQ DQ (LQIlOOHQ QLFKW IHK 
OHQ NDQQ� 2E DEHU VRWKDQH (LQIlOOH� LQ LKUHU
$UWK DOO]HLW LQ JHK|ULJH� XQG XQJH]ZXQJHQH
0HORGLH DXVIDOOHQ PRFKWH� VROFKHV LVW HLQH DQGUH
)UDJH� GHQQ HV PX� QDFK KHUR HLQH 1DW�UOLFKH
*HVFKLFNOLJNHLW� HLQH IOHL�LJH SUD[LV� XQG EH 
GlFKWO� ,PLWLUXQJ� DQGUHU &RPSRQLVWHQ� GDU]X
NRPPHQ� XP HV LQ GHQ 6WDQGW ]X VHW]HQ� DOOHV
LQ JHK|ULJH 2UGQXQJH ]X EULQJHQ� XQG DOOHV
QDFK GHQHQ �EULJHQ &RPSRVLWLRQHV UHJHOQ� LQV 
EHVRQGUH DEHU QDFK GHQ MHW]LJHQ *HVFKPDFN
XQG 0HWKRGH HLQ ]X ULFKWHQ�

�� ��

8QVUH 9RUIDKUHQ KDEHQ GLH 0HORGLH �EHUKDXSW
ZHQLJ� GLH QRFK bOWHUQ DEHU VROFKH� XQG IROJO�
DXFK GLHVH GDKLQ JHK|ULJH PDWHULH JDU QLFKW JH 
WULHEHQ� GLH &RPSRQLVWHQ VROFKHU DOWHQ =HLWHQ
KDEHQ QXU KDUPRQLH XQG KDUPRQLVFKH .�QVWH
H[FROLUHW� GDKHU LVW JHNRPPHQ� GD� GLHVHOEHQ
DXFK QLFKW VRQGHUO� ZHLW JHNRPPHQ� XQG DOOH
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LKUH $UEHLW �EHUHLQ JHUDWKHQ LVW� DOOHU LKUH
6FKUHLE $UWK ZDU EH\QDKH HLQDQGHU lKQOLFK� ]X
XQVHUQ =HLWHQ KLQJHJHQ� GD PDQ GLH 0HORGLH
�ZLH ELOOLJ� ]XP +DXSWZHUN GHU &RPSRQLVWHQ
PDFKHW� KDW HLQ MHGHU &RPSRQLVW VHLQHQ HLJH 
QHQ 6W\OXP� GHU JXWH *HVFKPDFN� XQG GLH
0HWKRGH ZHUGHQ �PPHU VFK|QHU XQG JDOODQWHU
ZHQQ PDQ IHUQHU HUZHJHW� ZLH MHW]R GLH 0XVLF
DOV HLQH EHVRQGUH SKLORVRSKLVFKH :L�HQVFKDIIW

ZHOFKHU YHUVFKLHGHQH DQGUH :L�HQVFKDIIWHQ EH >6�@ ��
GLHQW XQG EHK�OIIO� VLQG� WUDFWLUHW ZLUG� VR
KDW PDQ VLFK QLFKW EHIUHPGHQ ]XOD�HQ� ZHQQ
PDQ GLHVHOEH WlJO� ZDFKVHQ VLHKHW� :R KDW
PDQ LQ YRULJHU =HLW GLH UHJHOQ GHU
0XVLF GHPRQVWULUHW� RGHU SKLORVRSKLFH HUZLHVHQ
ZLH DQMHW]R JHVFKLHKHW� ZLH KDW PDQ GLH 0XVLFDOL 
VFKHQ :DKUKHLWHQ LQ HLQHU VROFKHQ IRUPD DUWLV
XQG LQ HLQHU 5HLKH DQ HLQDQGHUKlQJHQGHU
6FKO��H JHVHKHQ� DOV MHW]R� :HU KlWWH VRQVWHQ GLH 7KHR 
UHWLVFKHQ *UXQG 6lW]H� XQG 6DFKHQ VR GHXWO� XQG JU�QGO�
YRUJHWUDJHQ� DOV MHW]R XQWHU DQGHUQ 0DWKHVRQ
XQG 0L]OHU JHWKDQ� 0DQQ KDW QXU SUD[LQ JH 
WULHEHQ� XQG HLQ ELVJHQ *HJHLJHWHV� JHVSLHOWHV�
JHVXQJHQHV� JHSILIIQHV SS� JHOHKUHW� PDQ VLFK
DEHU XP GLH ZDKUH XQG VROLGH 7KHRULH QLFKW
UHFKW YLHO EHN�PPHUW� QRFK VLFK VRQGHUO� EHP�KHW�
VROFKH LQ HLQH JHK|ULJH XQG JHOHKUWH 2UGQXQJH
]X EULQJHQ� %H\ DOOHQ GLHVHQ P|FKWH PDQ VLFK
GRFK HLQLJHUPD�HQ ZXQGHUQ� GD� XQWHU VROFKHQ
7KHRUHWLVFKHQ :DFKVWKXP QRFK NHLQHU DXII GLH
PDWHULH GH 9DULDWLRQH JHUDWKHQ� ,FK ELQ DOVR �MH 
GRFK RKQH 5XKP� GHU HUVWH� GHU HLQHQ $QIDQJ
PDFKHW� GLHVH VRJDU FRQVLGHUDEOH PDWHULH
LQ HLQLJH 2UGQXQJ XQG =XVDPPHQKDQJ
]X EULQJHQ� ,FK ]ZHLIIOH QLFKW� GD� PLW GHU
=HLW 9HUVFKLHGHQHV KLHULQQH ZLUG YHUEH�HUW
XQG KLQ XQG ZLHGHU HWZDV GDU]X HUIXQGHQ
ZHUGHQ N|QQHQ� LQGH�HQ Z�QVFKH LFK� GD� DQGUH
JU|�HUH 7KHRUHWLFL P|JHQ QHEVW PLU QRFK DQGUH
:DKUKHLWHQ XQG XQEHFNDQQWH 6DFKHQ KLHULQQHQ HU 
ILQGHQ KHOIIHQ�

�� �� >6�@ ��

$OOH ,QYHQWLRQHV DOOH 7KHPDWD� XQG �EHU 
KDXSW DOOH 0HORGLHQ� VLH P|JHQ VH\Q ZDV
I�U ZHOFKH HV ZROOHQ� N|QQHQ QDFK GLHVHQ SULQ 
FLSLLV YDULDWLRQHV EHXUWKHLOHW ZHUGHQ�
DOOH PHORGLHQ N|QQHQ KLHU QDFK IDVW XQ]DK 
OLJH PDKO YHUlQGHUW� YHUVHW]HW� YHUEH�HUW�
%XQWHU XQG .UDXVHU RGHU DXFK GLH VFKRQ
%XQWHQ XQG .UDXVHQ� ODQJVDPHU XQG HEHQ 
WUlFKWLJHU JHPDFKW ZHUGHQ� ZLH LFK GHQ ]XU
SUREH DP HQGH GLHVHV &DSLWXOV HLQH NXUW]H
0HORGLH YRQ ZHQLJHQ 7DFWHQ QHKPHQ� XQG
GDEH\ ]HLJHQ ZHUGHQ� GD� PDQ VROFKH 0HORGLH
YLHOPDKOV YHUlQGHUQ N|QQH� DOVR GD� DOOH 
]HLW HLQH JDQW] DQGHUH 0HORGLH GDUDXV ZLUG
RKQHUDFKWHW GHU %DVV GHU ]XU HUVWHQ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

]XP *UXQGH JHQRPPHQHQ 0HORGLH
JHPDFKW LVW� ]X DOOHQ DQGHUQ 0HORGLHQ
ZHOFKH GXUFK GLH 9DULDWLRQ KHUDXV NRP 
PHQ VLQG� NOLQJHQ XQG EHKDOWHQ
ZHUGHQ NDQQ�

�� �

:HQQ ZLU QXQ GLH 6DFKH VHOEVW YRUQHK 
PHQ� VR LVW ]X HUVW ]X PHUFNHQ� GD� DOOHV
YDULLUHQ DXII ]ZH\HUOH\ $UWK JHVFKLHKHW� HLQ 
PDKO ZHQ PDQ DXV ZHQLJ 1RWHQ RGHU
DXV HLQHQ YROOVWLPPLJHQ *ULIIH YLHOH 1RWHQ
PDFKHW� XQG ]XP DQGHUQ� ZHQQ PDQ
DXV YLHOHQ 1RWHQ ZHQLJH PDFKHW� GLH HUVWH

$UWK� QHKPOLFK DXV HLQHQ YROOVWLPPLJHQ *ULII� RGHU >6�@ ��
DXV ZHQLJ 1RWHQ� YLHOH ]X PDFKHQ� LVW XQVHU +DXSW
ZHUFN YRU MHW]R� XQG HUIRUGHUW GLH PHKUHVWH :L�HQVFKDIIW�
GDKLQJHJHQ GLH DQGUH $UWK QDFKKHUR GHVWR ZHQLJHU
.�QVWH HUIRUGHUW� ZHQQ PDQ GLH HUVWH $UWK Y|OOLJ
EHJULIIHQ KDW� ZLUG VLFK DXFK GDUQDFK PLW :RUWKHQ
]HLJHQ OD�HQ�

�� �

)HUQHU LVW ]X PHUFNHQ� GD� ZLU ]ZH\HUOH\ $U 
WKHQ YRQ 9DULDWLRQHQ KDEHQ� ZHOFKH ZLU UHLQH
XQG XQUHLQH 9DULDWLRQHV QHQQHQ ZROOHQ� 5HL 
QH 9DULDWLRQHV QHQQHQ ZLU GLHMHQLJHQ 9DULDWLRQHV�
LQ ZHOFKHQ NHLQH DQGUH 1RWH RGHU 7RQ VLFK K|UHQ
Ol�HW� DO� QXU VROFKH� ZHOFKH ]X GHQVHOEHQ YROOHQ
*ULIIHQ� ZHOFKH PDQ YDULLUHW JHK|UHQ =�(�� :DQQ

PDQ GLHVHQ JULII YDULLUHQ ZROOHQ� � ]]� ]
VR N|QWH VROFKHV HWZDQ LQ HLQ RGHU ]ZH\HQ
UHLQHQ 9DULDWLRQHQ JHVFKHKHQ�

� ] ] ] ] ] ] ] ] ] ] ] ]� ] ] ] ]oder oder oder etc: 

PDQ VLHKHW KLHU LQ GLHVHQ YLHU 9DULDWLRQHQ
GD� VLFK NHLQH DQGUH 1RWH RGHU 7RQ K|UHQ
Ol�HW� DO� QXU DOOHLQ VROFKH� ZHOFKH LQ GHQ
JOHLFK GDU�EHU JHVHW]WHQ GUH\ VWLPPLJHQ
6DW]H VXE� 1R� �;� VLQG DQJHJHEHQ ZRUGHQ�
GHU 6DW] KDW QHKPO� GLHVH GUH\ 7RQH LQ
VLFK� H� J� F� GD QXQ LQ GHQHQ 9DULDWLR 
QLEXV NHLQ DQGHUHU 7RQ DOV GLH GUH\
DQJHJHEHQHQ VLFK K|UHQ OD�HQ� VR
QHQQHQ ZLU GLHVHV 5HLQH 9DULDWLRQHQ

�� �� >6�@ ��

8QUHLQH 9DULDWLRQLV ZROOHQ ZLU KLQJHJHQ
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GLHMHQLJHQ EHQHQQHQ� LQ ZHOFKHQ HLQH RGHU GLH
DQGUH 1RWH VLFK K|UHQ Ol�HW� ZHOFKH ]X GHQ *ULII
ZHOFKHQ PDQ YDULLUHW� HLJHQGO� QLFKW JHK|UHW� VRQ 
GHUQ DOV HLQH QHEHQ 1RWH QXU PLW DQVFKOlJHW�

=� (� ZHQQ ZLU QRFKPDKOV YRULJHQ *ULII � ]� ]]
LQ VROFKH XQUHLQHQ 9DULDWLRQHV EULQJHQ ZROWHQ�
N|QWH HV HWZDQ VR JHVFKHKHQ�

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 

X 

2) 

X 

3) 

X 

4) 

X � ] ] ] ]

KLHU ILQGHW PDQ LQ GHU HUVWHQ 9DULDWLRQ
GD� VLFK GDV QDKH OLHJHQGH I� ZHOFKHV PLW
HLQHQ ✘ EH]HLFKQHW LVW� PLW K|UHQ Ol�HW� GD
GRFK VROFKHV I� ]XP YROOHQ *ULII QLFKW PLW
JHK|UHW� ,Q GHU ]ZH\WHQ 9DULDWLRQ OlVW VLFK
GDV QDKH OLHJHQGH K PLW K|UHQ� REV JOHLFK HEHQ 
IDOV LQ YROOHQ *ULIIH QLFKW EHILQGO� ,Q GHU
GULWWHQ OlVW VLFK GDV QDKH OLHJHQGH D PLW K|UHQ
ZHOFKHV GRFK LQ YROOHQ *ULII QLFKW VWHFNW� ,Q
GHU YLHUWHQ K|UW PDQ GDV QDKH OLHJHQGH G
PLW� ZHOFKHV HEHQIDOV ]XP YROOHQ *ULII QLFKW
JHK|UW�

$QPHUFNXQJ� ,�

$XV GLHVHQ DQJHI�KUWHQ XQUHLQHQ
9DULDWLRQLET VLHKHW PDQ� GD� ZHQQ
PDQ HLQHQ� RGHU GHQ DQGHUQ
QHEHQ 7RQ EH\ HLQHU 8QUHLQHQ
9DULDWLRQ PLW K|UHQ OD�HQ ZLOO�
VROFKHU QHEHQ 7RQ GRFK DOOH]HLW QDFK
RGHU JOHLFK QHEHQ GHQHQ HVVHQWLHOOHQ
7RQHQ OLHJHQ P��HQ� DQGHUHU
*HVWDOW Z�UGH PDQ JDQW] XQJH 
VFKLFNWH 9DULDWLRQHV EHNRPPHQ�

(V JHK|UHW GDKHU ]X VROFKHQ 9DULDWLRQLEXV >6�@ ��
HLQ JXWHV *HK|U�

$QPHUFNXQJ ��

(V P|FKWH DXV GHU %HQHQQXQJ GLH�HU
9DULDWLRQXP� GD ZLU VLH 8QUHLQ QHQ 
QHQ>�@ VFKHLQHQ� DOV RE VROFKH QLFKW VR JXW
XQG VFK|Q VH\Q P|FKWHQ� DOV GLH 5HLQHQ�
VRWKDQHQ =ZHLIIHO ]X EHJHJQHQ� PX�
LFK VDJHQ� GD� GLH XQUHLQHQ 9DULDWLRQHV
QLFKW DOOHLQ HEHQ VR JXW XQG VFK|Q
VLQG� DOV GLH 5HLQHQ� VRQGHUQ VROFKH
.OLQJHQ RIIWHUPDKOV QRFK YLHO DUWL 
JHU� LQGHP VLH HWZDV IUHPGHV� XQG
RIIWHUPDKOV ZDV JDOODQWHV DQ VLFK
KDEHQ� :REH\ ZLU DEHU GLH 5HLQHQ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

9DULDWLRQHV JOHLFKZRKO JDU QLFKW
YHUDFKWHQ� LQGHP ZLU VROFKH HEHQ
VR ZHQLJ HQWEHKUHQ N|QQHQ� DOV
GLH 8QUHLQHQ� XQG ZHU ODXWHU
8QUHLQH 9DULDWLRQHV LQ VHLQHU 0HORGLH
DQEULQJHQ Z�UGH� GHU Z�UGH HFNHO 
KDIIW VHW]HQ� HEHQ VR ZRKO DOV GHUMHQLJH�
ZHOFKHU ODXWHU 5HLQH 9DULDWLRQHV EUDXFK 
WH� (LQH .OXJH XQG *HVFKHXWH $EZHFK 
VHOXQJ DEHU� ZLUG KLHULQQHQ GLH EHVWH
=LHU $UWK DEJHEHQ�

$QPHUFNXQJ ��

'LH LQ GHQ 8QUHLQHQ 9DULDWLRQHQ JH 
EUDXFKWHQ 1HEHQ 1RWHQ NRQWH PDQ DXFK
GLH GXUFKJHKHQGHQ 1RWHQ QHQQHQ� ZHLO VLH

JOHLFKVDP GXUFKJHKHQ� XQG QLFKW DQVFKODJHQG >6�@ ��
RGHU DFFHQWXLUHW VLQG� 2GHU PDQ N|QQWH VLH
DXFK GLH GLVVRQLUHQGH 1RWH QHQQHQ� ZHLO VLH
JHJHQ GHQ YROOHQ *ULII GLVKDUPRQLUHQ�

$QPHUFNXQJ ��

0DQQ NDQ DXFK VROFKH 8QUHLQHQ 9DULDWLRQHV
PDFKHQ� ZRULQQHQ ]ZH\ QHEHQ 1RWHQ� RGHU
]ZH\ GXUFKJHKHQGH 7RQH YRUNRPPHQ� =� (�

ZHQQ PDQ GLHVHQ *ULII � ]]� ]

DOVR YDULLUHWH� �
] ] ] ]

X X � ] KLHU ILQ 

GHQ ZLU ]ZH\ PLW HLQHQ ✘ EH]HLFKQHWH
GXUFKJHKHQGHQ QHEHQ 1RWHQ� RGHU ZHQQ

PDQ GLHVHQ *ULII DOVR YDULLUHWH � ] ] ] ]
X X � ]

ZR ZLU DEHUPDKOV ]ZH\ QHEHQ 1RWHQ
K|UHQ� RGHU ZHQQ ZLU GXUFK GHQ *ULII
SDJ� ��� ���� VXE� 1� �;� QDFK GLHVHU
$UWK PLW ]ZH\ GXUFKJHKHQGHQ 1RWHQ
YDULLUHWHQ� VR Z�UGH HV DOVR NRPPHQ�

� ] ]� ] ] ] ] ] ] ] ]
X X 

oder 
X X KLHU ILQGHQ ZLU

DEHUPDKOV ]ZH\ GXUFKJHKHQGH 1HEHQ 1RWHQ
ZHOFKH ZLU PLW GHQ ✘ EH]HLFKQHW KDEHQ�
GHUJOHLFKHQ 9DULDWLRQHV NDQ PDQ QXQ
VHKU YLHOH PDFKHQ� HV LVW QXU DEHU HLQ
.OXJHV -XGLFLXP� XQG HLQ JXWHV *HK|U
GDEH\ Q|WKLJ� GDV VLH QLFKW DEJHVFKPDFNW
KHUUDXV NRPPHQ� ZLH GDQQ GLH /HW]WHUQ
]ZH\ $UWKHQ VFKRQ HLQH EHKXWVDPHUH
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$QZHQGXQJ� DOV GLH HUVWHUQ ]ZH\
Q|WKLJ KDEHQ�

�� �� >6�@ ��

(V OD�HW VLFK ]ZDU QLFKW JHZL� GHWHUPLQLUHQ
ZHOFKH 1RWH LQ VROFKHQ XQUHLQHQ 9DULDWLRQHQ
GXUFKJHKHQG� XQG ZHOFKH DQVFKODJHQG VLQG� XQG
VH\Q N|QQHQ� VR>Q@GHUQ VROFKHV PX� PDQ GHU
GLVFUHWLRQ XQG GHQ JXWHQ *HK|U HLQHV MHGHQ
�EHUOD�HQ� GRFK LVW KDXSWVlFKO� GDYRQ ]X
PHUFNHQ� GD� GLH HUVWH 1RWH HLQHU VROFKHQ
9DULDWLRQ FRQVRQLUHQG VH\Q P��H� GD� LVW�
HV PX� GLH HUVWH 1RWH DOOH]HLW HLQH YRQ
GHQ ]XP YROOHQ *ULII JHK|ULJHQ 1RWHQ VH\Q�

=� (� ZHQQ LFK GLHVHQ *ULII � ]]� ] YDULLUWH� VR N|Q 

WH VROFKHU HWZDQ VR JHVFKHKHQ� �
] ] ] ]� ] KLHU ILQ 

GHW PDQ� GD� GLH HUVWH 1RWH G� FRQVRQLUHW�
GHQ HV LVW GLH TXLQWH GHV YROOHQ *ULIIHV� GLH
]ZH\WH 1RWH� F� JHKHW GXUFK� RGHU GLVVRQLUHW�
GHQ VLH JHK|UHW QLFKW ]XP YROOHQ *ULII� GLH
GULWWH 1RWH K� FRQVRQLUHW ZLHGHUXP� GHQ� HV LVW
GLH WHUWLH GHV YROOHQ *ULIIHV� XQG GLH YLHUWH 1R 
WH� D� JHKHW DEHUPDKOV GXUFK�

���

+LHUDXV ZROOHQ ZLU QXQ GLHVHQ /HKUVDW] RGHU
5HJHO ]HLJHQ GD� QHKPO� GLHVHV GLH EHVWHQ XQ 
UHLQHQ 9DULDWLRQHV VH\Q� XQG ZHUGHQ� ZR
XPPHU >�PPHU "@ HLQH 1RWH FRQVRQLUHW� XQG GLH DQ 
GUH GXUFKJHKHQG LVW� XQG DOVR IHUQHU PLW
HLQDQGHU DEZHFKVHOQ� GDKHU EHP�KH PDQ
VLFK� VROFKH XQUHLQHQ 9DULDWLRQHV ]X PDFKHQ�
XQG DQ ]X EULQJHQ� GD GLH HUVWH 1RWH FRQVRQL 
UHW� GLH ]ZH\WH GXUFKJHKHW� GLH GULWWH ZLHGHUXP
FRQVRQLUHW� XQG� GLH YLHUWH GXUFKJHKHW ZLH VRO 
FKHV DXV GHQ QlFKVWHQ ([HPSHO KLHU REHQ NODU LVW�

$QPHUFNXQJ ,� >6�@ ��

KLHUYRQ ZHUGHQ DXVJHQRPPHQ GLH VR JH 
QDQWHQ 1RWDH &DPELDWDH� 1RWDH &DPELDWDH
KHL�HQ YHUZHFKVHOWH 1RWHQ XQG PLW GLHVHP
1DKPHQ EHQHQQHW PDQ GLHMHQLJHQ ,QYHQ 
WLRQHV� SDVVDJHQ� RGHU 9DULDWLRQHV� GD GLH 1RWHQ
JOHLFKVDP YHUZHFKVHOW VLQG� DOVR GD� DQ VWDWW
GD VRQVW HLJHQGO� GLH HUVWH XQG GULWWH 1RWH
HLQHU 9DULDWLRQ FRQVRQLUHW>�@ VR FRQVRQLUHQ
KLQJHJHQ LQ 1RWLV &DPELDWLV GLH ]ZH\WH
XQG YLHUWH� GD GDQQ GLH HUVWH XQG GULWWH
GXUFKJHKHQ� ZHOFKHV DOVR MXVW GDV &RQWUDULXP
GDJHJHQ LVW� ZDV ZLU LQ GHQ � XQG � ����
DOOHZHLOH YRQ GXUFKJHKHQGHQ 1RWHQ JH]HX 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

JHW KDEHQ� ZDQQ ZLU DOVR GDV �� �� JH]HLJHWH
([HPSHO LQ 1RWDV &DPELDWDV EULQJHQ ZROWHQ
VR Z�UGH VROFKHV HWZD VR JHVFKHKHQ N|QQHQ�
ZR EH\ ZLU GLH FDPELUWHQ 1RWHQ PLW HLQHP
✘ EH]HLFKQHQ ZROOHQ� =� (�

� $ ��]b ] ] ] ] ] ] ] ] ] ] ] ] ] ]X X 

X X X X 

� $ ��]b
] ] ] ] ] ] ]

KLHU LVW QXQ HUVWO� ]X PHUFNHQ� LFK KDEH
HLQH 9RU 1RWH PLW GHQ $XII WDFW VHW]HQ
P��HQ� DXV GHU 8KUVDFKH� ZHLO PDQ PLW
GHU GXUFKJHKHQGHQ 1RWDH &DPELDWD� F� QLFKW
I�JO� DQIDQJHQ NDQQ� DOVGDQ IROJHQ
GLH FDPELUWH 1RWHQ LQ LKUHQ =XVDPPHQKDQJ
GDPLW PDQ LQ GLHVHU 0DWHULH HLQ UHFKWHV
/LFKW EHNRPPH� VR ZLOO LFK HLQH JDQW]H $ULH
H[HPSOL ORFR KHUVHW]HQ� ZRULQQHQ YLHOH 1RWDH
&DPELDWDH YRUNRPPHQ� GLH $ULH LVW DXV +�

7HOHPDQV 0XVLF 0HLVWHU OHFW� �� JHQRPPHQ� >6�@ ��
GLH FDPELUWHQ 1RWHQ VLQG PLW HLQHQ ✘
GLH GXUFKJHKHQGHQ DEHU� PLW HLQHQ � EH]HLFKQHW�



$QKDQJ %���

� $ ��]b ] ] ] ] ] ] ] ] � ]b ] ] � ]b ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]X X X 0 X 0 X X 

�$ ��]b
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]6 6# 

6 6 6 5 6 6 6# 

� $
] ] � ]

] ] ] ]
� ]b ] ] ] ] ] ]$] ] ] ] ] ] ] ] ] ]$] ] ] ] ] ] ]

X X X 0 0 0 0 

�$ ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] � ]b
6 

6 
5 6 6 

5 # 6 6 6 6# 

� $ ] ] ] ] ] ]$] ]�����
] ] ]

_] ] ] ] ] ] ] � ] ]
] ] ] ] ] ] ]$] ] � ]b

X X X 0 
X 

X <� X X X 

�$ ] ] ] ] ]�����$]b
] ] ] ] $] ] ] ] ] ] ] ] $]6 6 

5 # 
6 6 6 6 6 

6 
5 

# 6 6 

� $ ] ] � ]b ]
] � ]b ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]X X X 

0 0 X X 
0 

�$ ] ] ] ] ] $] ] � ]b
] ] ] ] ] ]

6 
6 

6 
5 6 

6 
5 6 7 6 

� $ ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]� ��0 0 0 X 
<�

�$ ] ] ] ] ] ] ] ] ] ] ]� ��
7 6 7 6 6 

5 6 

$QPHUFNXQJ ��

1RFK HLQHU $UWK LVW DOKLHU (UZHKQXQJ ]X
WKXQ� QHKPO� JOHLFK ZLH GLH &DPELUWHQ
1RWHQ DOVR EHVFKDIIHQ VLQG� GD� GLH ]ZH\WH
XQG YLHUWH FRQVRQLUHQ� GLH HUVWH XQG
GULWWH KLQJHJHQ GXUFKJHKHQ� DOVR KDW PDQ
DXFK VROFKH XPJHNHKUWH $UWK YRQ SXQFWLUWHQ
1RWHQ� GD GLH HUVWH XQG GULWWH 1RWH YHUN�U 
]HW� GLH ]ZH\WH XQG YLHUWH KLQJHJHQ SXQFWLUW
ZHUGHQ� =� (�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

>6�@ ��

� $ ��]b ] ]� ] ]�#] ]� ] ]� ] ] ] ] � ] ] ] ]� ] ]� ] ]� ] ]� ] ]� ] ] ] ] ] ] ] etc: 

�$ ��]b
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

�� �

1DFKGHP ZLU QXQ SUDHPLWWLUHW� ZDV Q|WKLJ ZDU
]X SUDHPLWWLUHQ� VR VFKUHLWHQ ZLU ]XU 6DFKH VHOEHU�
XQG QHKPHQ HUVWO� GLH 5HLQHQ 9DULDWLRQHV
YRU� GHQQ GLHVH VLQG JHZL�HU PD�HQ GHU *UXQG
YRQ GHQHQ 8QUHLQHQ� XQG ZHU GLH 5HLQHQ
9DULDWLRQHV ZRKO EHJULIIHQ XQG HLQJHVHKHQ�
GDEH\ VR GDQQ HLQ JXWHV *HK|U XQG .OXJHV
-XGLFLXP DQZHQGHW� GHU ZLUG GLH 8QUHLQHQ
XPGHVWR HKHU X� OHLFKWHU HLQVHKHQ� XQG EHJUHLIIHQ N|Q 
QHQ� :LU P��HQ DEHU XP 2UGQXQJ
ZLOOHQ GLH HLQH VR ZHLWODXIILJH PDWHULH HU 
IRGHUW� JHZL�H *U�QGH IHVW VHW]HQ� QDFK ZHO 
FKHQ ZLU GLH 9DUDWLRQHV YHUIHUWLJHQ� XQG
HLQULFKWHQ N|QQHQ� 'LHVH *U�QGH RGHU
SULQFLSLD YDULDQGL VLQG IROJHQGH $FKWH�

'DV 9DULLUHQ JHVFKLHKHW QHKPO�

��� SHU WUDQV ORFDWLRQHP 1RWDUXP
RGHU GXUFK 9HUVHW]XQJ GHU 1RWHQ RGHU
7RQH DXI DQGUH 6WHOOHQ�

��� 'XUFK 9HUlQGHUXQJ GHU 7DFW $UWK

��� 'XUFK 9HUlQGHUXQJ GHU *HOWXQJ GHU
1RWHQ� ZHQ PDQ DXV �WHOQ ��WHO�
RGHU DXV ��WHOQ �WHO RGHU ��WHO XQG V� I�
PDFKHW�

��� :HQQ PDQ HLQH RGHU GLH DQGUH ]XP >6�@ ��
YROOHQ *ULII JHK|ULJH 1RWH ]ZH\ PDKO
DQVFKOlJW

��� :HQQ PDQ HLQH RGHU GLH DQGUH ]XP
YROOHQ *ULII JHK|ULJH 1RWH GUH\ RGHU
PHKUPDKO DQVFKOlJW�

���:HQQ PDQ GLH 1RWHQ SXQFWLUHW�

��� :HQQ PDQ HLQH� RGHU GLH DQGUH
]XP YROOHQ *ULIIH JHK|ULJH 1RWH LP
2FWDY K|KHU� RGHU WLHIIHU GXSOLUW�

��� :HQQ PDQ 7ULROHQ PDFKW�
7ULROHQ DEHU VLQG VROFKH 1RWHQ� GD
GUH\ GHQ 7DFW QDFK VR YLHOH JHOWHQ
DOV VRQVW ]ZH\H� XQG ZHOFKH PLW
GHU =DKO � EH]LHIHUW ZHUGHQ� ZLH
VROFKHV VFKRQ EHNDQG� =� (�
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� ��] ] ] ]� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
o� o�

oder 

o� o�

�� ���

:LU ZROOHQ QXQ GLHVH DFKW SULQFLSLD 9DULDQGL
EHVRQGHUV YRUQHKPHQ� XQG GLH GD GXUFK KHUUDXV
]XEULQJHQGH 9DULDWLRQHV ]HLJHQ� ZLU ZHU 
GHQ GHQ 2UGLQDLUHQ $FFRUG ]X &�K DO]HLW GXUFKV
JDQW]H &DSLWXO KLQGXUFK ]XP *UXQGH GHU
YDULDWLRQXP OHJHQ� :REH\ ]X HULQQHUQ LVW� GD��
ZLH PDQ GLHVHQ $FFRUG YDULLUHQ NDQQ� HEHQ
DOVR NDQ PDQ DOOH DQGUH YROOH *ULIIH� VLH P|JHQ
FRQVRQLUHQGH RGHU GLVVRQLUHQGH VH\Q� YDULLUHQ�

�� ��� >6�@ ��

'DV 9DULLUHQ JHVFKLHKHW DOVR QDFK GHQ HUVWHQ
YRQ XQV DQJHQRPPHQHQ SULQFLSLR� SHU
WUDQV ORFDWLRQXP� RGHU GXUFK 9HUVlW]XQJ
GHU 1RWHQ DXII DQGUH 6WHOOHQ� 8P QXQ
KLHULQQH RUQGO� >RUGHQWOLFK "@ ]X YHUIDKUHQ� ZROOHQ ZLU
HUVWO� GLHMHQLJHQ 9DULDWLRQHV YRUQHKPHQ�
ZHOFKH GUH\ 1RWHQ DXII 6WHOOHQ KDEHQ� HV
IROJHQ DOVR

�� 9DULDWLRQHV GHV $FFRUGV ]X

&��#� PLW GUH\ 1RWHQ DXII
GUH\ VWHOOHQ�

�]�

� ��]]] ] ] ] ] ] ] ] ] ] ] ] ] ]� ] ]
1) 2) 3) 4) 5) 

� ]� ] ] ] ]� ] ] ]� ] ] ]� ] ]� ] ]
6) 7) 8) 9) 10) 

etc: 

����

:HQQ PDQ QXQ QDFK GHQ ]ZH\WHQ SULQ 
FLSLR GLH 7DFW $UWK lQGHUW� VR NRPPHQ
GLHVH 9DULDWLRQHV DOOH ZLHGHU KHUUDXV� =� (�
:LU ZROWHQ HEHQ GLHVH �� YDULDWLRQHV LQ
��� WDFW EULQJHQ� VR Z�UGHQ VROFKH DOVR IDOOHQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�[��

� ���] ] ] ] ] ] ]� ] ] ]� ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ]� ] ] ]� ]
6) 7) 8) 9) 10) 

:HU /XVW XQG =HLW KDW� GHU NDQQ GLH RELJHQ
�� 9DULDWLRQHV VXE� VLJ� �]� QRFK YHUVFKLHGHQH

PDKO YRUQHKPHQ� XQG VROFKH QDFK GHQ HUVWHQ >6�@ ��
SULQFLSLR DXII YHUVFKLHGHQH DQGUH VWHOOHQ
RGHU LQ JDQW] DQGUH 2UGQXQJ UDQJLUHQ� XQG
WUDQVORFLUHQ� VR ZHUGHQ �PPHU 1HXH� XQG
PHKUHUH 9DULDWLRQHV KHUDXV NRPPHQ�
:LU ZROOHQ XP PHKUHUHU 'HXWOLFKNHLW
ZLOOHQ DXFK KLHUYRQ QRFK HLQH SUREH PDFKHQ� =� (�

>�κ�@

� ] ] ] ] ] ] ] ] ] ] ] ] ]� ] ]
1) 2) 3) 4) 5) 

� ]� ] ] ] ]� ] ] ]� ] ]� ] ] ]� ] ]
6) 7) 8) 9) 10) 

etc: 

1XQPHKUR N|QWH PDQ GLHVH �� 9DULDWLRQHV
DEHUPDKOV LQ YHUVFKLHGHQH DQGUH 7DFW $UWKHQ
KHUVHW]HQ� VR ZLH ZLU KLHU DOOHZHLOH GLH SUREH
JHPDFKW� ZHU GD ZLOO YHUVXFKHQ VROFKHV� HV ZLUG
QLFKW RKQH 1XW]HQ VH\Q� XQG DXII VROFKH $UWK
NDQ PDQ PLW DOOHQ 9DULDWLRQLEXV YHUIDKUHQ�
XQG GLHVHOELJHQ PHLVWHQ WKHLOV LQ DOOH DQGUH
7DFW $UWKHQ �EHUWUDJHQ� YRU GLV PDKO PDJ GLV
ZHQLJH JHQXJ JHKDQGHOW VH\Q� YRQ VROFKHQ
9DULDWLRQHV ZHOFKH GUH\ 1RWHQ DXII GUH\
VWHOOHQ KDEHQ� 1XQ ZROOHQ ZLU DXFK ]XP
DQGHUQ GLH 9DULDWLRQHV YRUQHKPHQ� ZHOFKH YLHU
1RWHQ DXII GUH\ VWHOOHQ KDEHQ� (LQ MHGHU NDQ
KLHU QLFKW YRUDXV VHKHQ� GD� LQ GLHVHU $UWK� GD
ZLU VFKRQ HLQH 1RWH PHKU NULHJHQ� DOV LQ
GHQ YRUKHU JHIXQGHQ� DXFK XQJOHLFK PHKUH 
UH 9DULDWLRQHV KHUDXV ]X EULQJHQ VLQG� =� (�



$QKDQJ %���

���� >6�@ ��

�P� 9DULDWLRQHV GHV $FFRUGV ]X
&� #� PLW YLHU 1RWHQ DXII GUH\
6WHOOHQ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]a.) 

1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 

b.) 

8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]c.) 

13) 14) 15) 16) 17) 18) 

:HLO ZLU QXQPHKU YLHU 1RWHQ DXII GUH\ 6WHO 
OHQ DQJHQRPPHQ KDEHQ� VR IROJHW KLHUDXV
YRQ VLFK VHOEVW� GD� ZLU HLQHQ YRQ GHQ GUH\HQ
]XP $FFRUG JHK|ULJHQ 7RQHQ P��HQ ]ZH\ 
PDKO K|UHQ OD�HQ� GDKHU ZLUG PDQ LQ GHQ
HUVWHQ VHFKV 9DULDWLRQLEXV GLH TXLQWDP
GHV $FFRUGV ]X F� QHKPO� GDV J� LQ MHGHU 9DULD 
WLRQ ]ZH\ PDKO DQWUHIIHQ� ,Q GHQ DQGHUQ
VHFKV 9DULDWLRQLEXV OLW� E�� ILQGHW PDQ
GLH 7HUWLDP H� LQ MHGHU 9DULDWLRQ ]ZH\ 
PDKO XQG LQ GHQ GULWWHQ VHFKV 9DULDWLR 
QLEXV OLW� F�� ILQGHW PDQ GLH 2FWDYDP F�
LQ MHGHU 9DULDWLRQ ]ZH\PDKO� ZLU KDEHQ DOVR
QXU DFKW]HKQ 9DULDWLRQHV ]XP ([HPSHOQ DQ 
JHQRPPHQ� HV ZLUG DEHU HLQ MHGHU VHOEVW JDU OHLFKW
HLQVHKHQ� GDV ZLU RKQH 0�KH QRFK YLHOPHKU 9DUL 
DWLRQHV KDWWHQ PDFKHQ N|QQHQ� ZDQ ZLU GLH
7RQH QRFK PHKUPDKO KDWWHQ XQWHU HLQDQGHU
YHUVHW]HQ ZROOHQ� ZLU ZROOHQ DEHU GLHVH ��WH

=DKO YRUV HUVWH EHOLHEHQ� GHQQ DOOH P|JOLFKH

9DULDWLRQHV DQ]XI�KUHQ Z�UGH XQV HQWVHW]O� YLHO >6�@ ��
=HLW XQG 5DXP NRVWHQ�

�� ��

'D ZLU 1XQ LQ GLHVHQ QlFKVW YRUKHUJHKHQGHQ
�� �� JH]HLJHW KDEHQ� ZDV YRU 9DULDWLRQHV QDFK GHQ
HUVWHQ YRQ XQ� �� � DQJHQRPPHQHQ SULQFLSLR�
GXUFK 9HUVHW]XQJHQ GHU 1RWHQ KHUUDXV NRPPHQ
VLQG� XQG KHUUDXV NRPPHQ N|QQHQ� VR ZROOHQ
QXQ GLH �EULJHQ GDVHOEVW JHJHEHQHQ SULQFLSLD
DXFK GXUFK JHKHQ� XQG GLH 9DULDWLRQHV GLH GD 
GXUFK N|QQHQ KHUUDXV JHEUDFKW ZHUGHQ� DQ]HLJHQ�
(V KHL�HW GDV ]ZH\WH SULQFLSLXP �� �� DOVR GXUFK
9HUlQGHUXQJ GHU 7DFW $UWK� :LU ZROOHQ DOVR GLH
�� ��� DQJHQRPPHQHQ �� 9DULDWLRQHV ZLHGHUXP QHK 
PHQ� XQG GLHVHOELJHQ LQ HLQH DQGUH 7DFW $UWK
WUDJHQ� 'LH 7DFW $UWK VROO GLHVHV PDKO ��� VH\Q�
VROFKH NRPPHQ GHPQDFK DOVR KHUUDXV�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

9DULDWLRQHV LQ ��� 7DFW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]13) 14) 15) 16) 17) 18) 

(V VLHKHW KLHU VR JOHLFK HLQH -HGHU� GD� ZLU GLH
�� 9DULDWLRQHV� ZHOFKH ZLU �� ��� OLW� �P� DQJH 
QRPPHQ� 1RWH YRU 1RWH EHKDOWHQ� XQG GLH VHOEL 
JH QXU QDFK PD�JHEXQJ GHV ��� 7DFWV HLQJHULFK 
WHW KDEHQ� $XFK KLHULQQHQ ZHL�HW VLFK LQ GLHVHQ
NXUW]HQ ([HPSHO GHU �EHUVFKZHQNO� 5HLFKWKXP
GHU ,QYHQWLRQHQ�

�� ��� >6�@ ��

,Q GLHVHQ 9DULDWLRQLEXV VLQG GLH HUVWHQ
]ZH\ 1RWHQ NXUW] JHVHW]HW� VHW]HW PDQ QXQ
GLH 0LWWHOVWHQ ]ZH\ 1RWHQ NXUW]� VR NRPPHQ
HEHQ GLHVH �� 9DULDWLRQHV IROJHQGHU PD�HQ
KHUUDXV�

�Q� 9DULDWLRQHV LQ ��� 7DFW� :R EH\ GLH
PLWWHOVWHQ ]ZH\ 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

�� ���

:HQQ PDQ DXFK GLH OHW]WHQ ]ZH\ 1RWHQ NXUW]
VHW]HW� VR NRPPHQ HEHQ GLHVH �� 9DULDWLRQHV
DOVR KHUUDXV�
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�R�� 9DULDWLRQHV LQ ��� 7DFW>�@ :R EH\ GLH
OHW]WHQ ]ZH\ 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13.) 14) 15) 16) 17) 18) 

1LHPDQG ZLUG PLU HV YHUGHQFNHQ� GD� LFK KLHU
DOVR GUH\HUOH\ $UWKHQ YRQ 9DULDWLRQHQ LQ
��� 7DFW DQJHI�KUHW KDEH� ZHOFKH GRFK LQ GHU 7KDW
NHLQHQ DQGHUQ 8QWHUVFKLHG� DOV GLHVHV KDEHQ�
GD� GLH HUVWH $UWK GHU 9DULDWLRQHQ �� ��� GLH

HUVWHQ ]ZH\ 1RWHQ NXUW]� GLH DQGUH $UWK GHV >6�@ ��
�� �� GLH 0LWWHOVWHQ ]ZH\ 1RWHQ NXUW]� XQG GLH
GULWWH $UWK �� ��� GLH OHW]WHQ ]ZH\ 1RWHQ NXUW]
KDW� :DV DEHU GLHVH VR VFKHLQHQGH .OHLQLJNHLW
YRU �EHUDXV JUR�H :�UFNXQJH KDEH� VROFKHV NDQ
LFK QLFKW EH�HU� DOV GXUFK HLQ JDQW] NOHLQHV ([HP 
SHO LOOXVWULUHQ� ,FK ZLOO QHKPO� KLHU ]XU SUREH
GUH\ JDQW] NXUW]H 0HORGLJHQ YRQ � 7DFWHQ KHU> @
VHW]HQ� LQ ZHOFKHQ HEHQ GHU 8QWHUVFKLHG ZHO 
FKHU LQ HEHQ GHQ GUH\ $UWKHQ GHU 9DULDWLRQHQ
JHVWHFNW KDW� VWHFNHQ VROO� QHKPO� LQ GHQ HUVWHQ
0HORGLJHQ VROOHQ GLH 0LWWHOVWHQ ]ZH\ 1RWHQ
NXUW]� XQG LQ GHQ GULWWHQ 0HORGLJHQ VROOHQ
GLH OHW]WHUQ ]ZH\ 1RWHQ NXUW] VH\Q�
'DV HUVWH 0HORGLJHQ ZlUH GHP QDFK HWZD VR�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

'DV DQGUH 0HORGLJHQ ZlUH HWZD VR�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

'DV GULWWH ZlUH HQGO� VR�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
:HOFKHU JDU VHKU PHUFNOLFKH 8QWHUVFKLHG KLHULQ 
QHQ VWHFNH� NDQ PDQ JDU OHLFKW VHKHQ� QRFK
YLHO EH�HU K|UHQ� 0DQQ SURELHUH HV� XQG EHKRUFKH
GLHVH GUH\ $UWKHQ� VR ZLUG PDQ PLU 5HFKW JHEHQ
P��HQ� GD� GLHVH GUH\ .OHLQQH 0HORGLJHQ LQ
%HWUDFKW GHU )LJXUHQ� LQ %HWUDFKW GHU 5\WKPRUXP



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

LQ %HWUDFKW GHV *HZLFKWV RGHU GHU &DGDQFH HLQ >6�@ ��
JUR�HQ JDU PHUFNO� 8QWHUVFKLHG KDEHQ� +LHU
DXV LVW DOVR NODU� GDV GLH YRQ PLU DQJHI�KUWHQ
GUH\HUO� $UWKHQ YRQ 9DULDWLRQHQ QLFKW DOV �EHU 
IO��LJH .OHLQLJNHLW� VRQGHUQ :DUKDIIWLJ DOV
UHDOD GHU 0HORGLH DQ]XVHKHQ VLQG XQG XP
GHV ZLOOHQ QLFKW �EHUJDQJHQ ZHUGHQ N|QQHQ�
1XQ ZLHGHU ]X XQVHUHQ 9RUKDEHQ�

�� ���

'DV GULWWH YRQ PLU �� �� DQJHQRPPHQH SULQFLS�
YDULDQGL ZDU� GXUFK 9HUlQGHUXQJ GHU *HOWXQJ
GHU 1RWHQ� GDV LVW� ZDQQ PDQ DXV �� 7KHLOHQ�
�WHO� RGHU DXV �WHO ��WKHLO� RGHU DXV �WHOQ �WHO
RGHU DXV �WHOQ �WHO XQG VR IHUQH PDFKW�
:DQQ ZLU QXQ QDFK GLHVHQ SULQFLSLR
GLH ���� OLW� P DQJHEUDFKWHQ �� 9DULDWLRQHV
YRUQHKPHQ� XQG DOVR GLH *HOWXQJ GHU
1RWHQ lQGHUQ� VR NRPPHQ GLHVHOELJHQ 9DU>L @
DWLRQHV DOVR KHUUDXV�

�R� 9DULDWLRQHV PLW YHUlQGHUWHU *HOWXQJ
GHU 1RWHQ

� ��] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^1) 2) 3) 4) 5) 6) 

� ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^
7) 8) 9) 10) 11) 12) 

� ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ ,

+LHUEH\ LVW GLHVHV ]X HULQQHUQ� GDV LFK YRU
JXW EHIXQGHQ� GLHVH �� 9DULDWLRQHV VR HLQ 
]XULFKWHQ� GD� MHGH GHUVHOEHQ HLQHQ KDOEHQ
7DFW DXV PDFKW� GD GLH RELJHQ �� ��
DQJHJHEHQHQ� XQG QXU PLW

YHUlQGHUWHU *HOWXQJ GHU 1RWHQ DQJHEUDFKWHQ >6�@ ��
9DULDWLRQHV QXU HLQ 9LUWHO GHV 7DFWV DXV PDFKHQ
,FK KDEH VROFKHV XP PHKUHUHU 'HXWO� :LOOHQ
XQG GDPLW HV EH�HU LQV $XJH IDOOHQ P|JH
JHWKDQ� VRQVW ZlUH HV HLQ OHLFKWHV JHZHVHQ� VROFKH
9DULDW� VR HLQ]XULFKWHQ� GD� MHGHU QXU ��� GHV
7DFWV� JOHLFK ZLH MHQH EHWUDJHQ KDWWH� GD GLH
GHQQ HWZD DOVR QRWLUHW ZHUGHQ N|QQHQ

� ��] ] ] ] ] ] ] ]
1) 2) 

etc: HV VLHKHW DEHU HLQ MHGHU JDU



$QKDQJ %���

OHLFKW� GD� GLH VXE� OLW� �R� EHOLHEWH $UWK OHLFKWHU
IlOW� ,Q GHU 7KDW OLHJW DXFK KLHUDQ QLFKW YLHO�
DO>V@ ZLU VROFKH VR� RGHU QDFK GHU YRULJHQ $UWK QR 
WLUHQ�

$QPHUFNXQJ ��

'LHVH $UWK GHU 9DULDWLRQHQ VXE� OLW� �R� N|QQWH
PDQ QXQ QRFK YHUVFKLHGHQH PDKO GHU
*HOWXQJH GHU 1RWHQ QDFK YHUlQGHUQ�
GDUDXV GHQ DOOH PDKO DQGUH ,QYHQWLRQHV DQ 
GUH 5K\WKPL� XQG GHUJOHLFKHQ HQWVWHKHQ
=� (� :HQQ PDQ GLH 9DULDWLRQHV VXE� O� �R�
VlPWO� VR VHW]HW�

S�� 9DULDWLRQHV PLW IHUQHUHU
9HUlQGHUXQJH GHU 9DORULV 1RWDUX�

� ��] ]^ ] ] ] ]^ ] ] ] ]
^ ] ] ] ]

^
] ]

1) 2) 3) 4) 

etc: 

RGHU ZHQQ PDQ GLHVH 9DULDWLRQHV DXII
GLH GULWWH $UWK IROJHQGHU PD�HQ
VHW]HWH�

�T�� 9DULDWLRQHV PLW QRFKPDKOLJHU 9HU 
DQGUXQJH GHU 9DORULV�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

etc: 

-D PDQ NDQ VROFKH DXII GLH YLHUWH $UWK >6�@ ��
IROJHQGHU *HVWDOW VHW]HQ�

�ª�� 9DULDWLRQHV QRFKPDKOV JHlQGHUW SHU 9DO� 1R>�@

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

etc: 

,Q GLHVHQ YLHUHUO� $UWKHQ GHU 9DULDWLRQHV
LVW GLH ODQJH 1RWKH� RGHU HLQ 9LUWKHO DO]HLW VR
JHZHVHQ� NHKUW PDQV QXQ XP� XQG QLPPW
GDV 9LUWKHO KLQWHQ RGHU ]XOHW]W� VR NRPPHQ
HEHQ VR YLHO 9DULDWLRQHV ZLHGHU KHUUDXV�
=�(�

�DD� IHUQHUH 9DULDWLRQHV XQG ]ZDU
GLH 9DULDW� VXE� OLW� �T� QDFK GHU DOOH
ZHLOH DQJH]HLJWHQ 0HWKRGH XP 
JHNHKUW�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

etc: 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

EE�� GLHVH 9DULDW� IROJHQGHU PD�HQ XPJH 
NHKUW>�@ GD QHKPOLFK� GLH HUVWHQ � 1RWHQ ��WKO� VLQG�

� 	�	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 

etc: 

FF�� (UVWOLFK GLH 9DULDW� KLHUREHQ VXE� OLW� ª� DXFK
XPJHNHKUW� XQG ]ZDU� GD� GDV REHUH F XQWHQ
JHQRPPHQ ZLUG�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

etc: 

GG�� (QGOLFK GLHVH 9DULDW� QRFKPDKOV IRUQH GLH ��WKHO

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 

etc: 

$OOHLQ GDPLW ZLU QLFKW JDU ]X ZHLWOlXIIWLJ
VH\Q� ZROOHQ ZLU GLHVHV HLQHQ MHGHQ ]XP
FRQWLQXLUHQ �EHUOD�HQ� LQ GHU +RIIQXQJ
GD� ZHU GDV YRUKHU JHIXQGHQH ZRKO YHUVWDQGHQ�
XQG GLH 0HWKRGH ZLH ZLU KLHUPLW YHUIDKUHQ HLQJH 
VHKHQ KDEHQ ZLUG� GHU ZLUG JDU OHLFKW GLHVH $UWKHQ

GHU 9DULDWLRQXP 9ROOHQV VXSSOLUHQ� XQG GHQ UHVW >6�@ ��
GD]X VHW]HQ N|QQHQ� GDPLW DEHU HLQ -HGHU VHKH�
GD� GLHVHV UDWLRQH GHU ,QYHQWLRQ DEHUPDKOV NHLQH
NOHLQLJNHLWHQ VH\Q� VR EHKRUFKH HLQHU GLH GUH\ NOHL 
QHQ 0HORGLFKHQ� ZHOFKH QDFK GHU $UWK GHU 9DULDWLRQXP
VXE OLW� �S�� HW �ª�� JHPDFKW VLQG� VR ZLUG GHU
8QWHUVFKLHG LQV $XJH XQG 2KU IDOOHQ�

�RR� (UVWHV 0HORGLFKHQ QDFK $UWK GHU
9DULDWLRQXP VXE� OLW� S��

� ��] ] ] ]b
] ] ] ]b

] ] ] ]b
] ] ] ]b

�⊕ ⊕� =ZH\WHV 0HORGLFKHQ QDFK OLW� T��

� ��] ]^ ] ] ] ]
b

] ] ] ]
b

] ] ] ]b ] ]

�� �� GULWWHV QDFK OLW� \��

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]



$QKDQJ %���

�� ��

'DV YLHUWH 3ULQFLSLXP 9DULDQGL LVW� :HQQ
PDQ HLQH ]XP YROOHQ *ULII JHK|ULJH
1RWH ]ZH\PDKO DQVFKODJW RGHU K|UHQ OD�HW�
XQG ]ZDU ]ZH\PDKO XQPLWWHOEDKU
QDFK HLQDQGHU� 1DFK GLHVHQ 3ULQFLSLR
Z�UGHQ QXQ IROJHQGH �� 9DULDWLRQHV
KHUUDXV NRPPHQ�

��U�� 9DULDWLRQHV� LQ ZHOFKHQ HLQH 1RWH ]ZH\ >6�@ ��
PDKO XQPLWWHOEDU QDFKHLQDQGHU DQJH 
VFKODJHQ ZRUGHQ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Class: 1. 

1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Class: 2. 

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Class: 3. 

13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ

'LH HUVWH &ODVVH GLHVHU 9DULDWLRQXP Ol�HW
GLH TXLQWDP PRGL QHKPO� GDV J� ]ZH\PDKO
K|UHQ� XQG ]ZDU LQ GHQ HUVWHQ ]ZH\ 9DUL 
DWLRQLEXV LVW GLH TXLQWD IRUQH� LQ GHQ DQ 
GHUQ ]ZH\ 9DULDWLRQLEXV LVW GLH TXLQWD LQ
GHU 0LWWH� LQ GHQ OHW]HQ ]ZH\HQ LVW GLH
TXLQWD KLQWHQ�
'LH DQGUH &ODVVH Ol�HW DXII HEHQ VROFKH $UWK
LQ VROFKHU 2UGQXQJ GLH WHUWLDP PRGL ]ZH\
PDKO K|UHQ�
'LH GULWWH &ODVVH HEHQ DOVR GLH 2FWDYDP
PRGL ]ZH\PDKO�

�� ��

:HQQ ZLU QXQ GLHVH �� 9DULDWLRQHV LQ HLQH DQGUH
7DFW $UWK EULQJHQ� VR NRPPHQ VROFKH HEHQHU PD�HQ
DOVR KHUUDXV� HV PDJ XP GHU 'HXWOLFKNHLW ZLOOHQ DEHU 
PDKOV GHU ��� VH\Q�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�[� 9DULDWLRQHV VXE OLW� �U�� LQ ��� YHUVHW]HW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Class: 1. 

1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]Class: 2. 

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
Class: 3. 

13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ� >6�@ ��

1XQ N|QQWH PDQ GLHVH �� 9DULDWLRQHV ZLHGHUXP
QHKPHQ� XQG GLHVHOEHQ VR VHW]HQ� GD� GLH 0LW 
WHOVWHQ ]ZH\ 1RWHQ NXUW]� RGHU VHFKV]HKQWKHLO ZHUGHQ�

��Q�� 9DULDWLRQHV VXE OLW� ��U�� ZRULQQH GLH
PLWWHOVWHQ ]ZH\ 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

IHUQHU N|QWH PDQ GLHVH �� 9DULDWLRQHV
QRFKPDKOV QHKPHQ� XQG GLH OHW]WHQ ]ZH\
1RWHQ LQ MHGHU 9DULDWLRQ NXUW] VHW]HQ� =� (�

P�� 9DULDWLRQHV VXE OLW� ��U�� GLH
OHW]WHQ ]ZH\ 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 5) 6) 

$OOHLQ EHOLHEWHU N�UW]H ZHJHQ� XQG ZHLO ZLU DXFK
VFKRQ REHQ ���� ��� ��� HW ��� GLH 0HWKRGH JH]HLJHW
KDEHQ� ZLH KLHUPLW ]X YHUIDKUHQ VH\� ZROOHQ ZLU
HV GLHVHV PDKO YHUVSDKUHQ >HUVSDUHQ "@� XQG HLQHQ VWXGLUHQ 
GHQ 0HORWKHWKDH GLH $UEHLW VHOEVW �EHUOD�HQ�

�� ��

'DV I�QIIWH SULQFLSLXP 9DULDQGL LVW� ZHQQ
PDQ HLQH� RGHU GLH DQGUH ]XP YROOHQ *ULII
JHK|ULJH 1RWH GUH\PDKO DQVFKOlJW�
ZHQQ ZLU KLHU GLH 9DULDWLRQHV LQ VFKOHFKWHQ�
RGHU ��� 7DFW PDFKHQ ZROOHQ� VR P��HQ ZLU
DEHUPDKOV ZLH EH\ ����� JH]HLJHW ZRUGHQ� GLH
9DULDWLRQHV VR HLQULFKWHQ� GD� MHGHU GHUVHOEHQ
HLQHQ KDOEHQ 7DFW DXVPDFKHW� DXII VROFKH $UWK
LVW HV DOVR JDQW] OHLFKW� GLHVH $UWK GHU
9DULDWLRQXP HWZD DOVR ]XVHW]HQ�

I� S� K�



$QKDQJ %���

� ��] ] ] ] ] ] ] ] ] ]
1) 2) 

etc. 
>6�@ ��

GRFK HV JHKHW DXFK JDU ZRKO DQ� GLHVH 9DULDWLRQHV
VR ]X PDFKHQ� GD� -HGH GHUVHOEHQ HLQ
9LUWKHO GHV 7DFWV EHWUlJW� =� (�

� ��] ] ] ] ] ] ] ] ] ]
1) 2) 

etc. 

:LU ZROOHQ DEHU ]XU 9HUlQGHUXQJ HLQPDKO

GLHVH 9DULDWLRQHV LQ ��� 7DFW DQEULQJHQ�

(V NRPPHQ GHQQRFK VRWKDQH 9DULDWLRQHV HW 
ZD IROJHQGHU PD�HQ�

�J�� 9DULDWLRQHV LQ ZHOFKHQ GLH
TXLQWD PRGL GUH\PDKO JH 
K|UHW ZLUG�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
5) 6) 7) 8) 9) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
10) 11) 12) 13) 

�R� 1RW� DOKLHU VLQG GLH HUVWHQ � 1RWHQ
NXUW]� PDFKHW PDQ GLH OHW]WHQ � 1RWHQ
NXUW]� VR NRPPHQ IROJHQGH 9DULDWLRQHV
KHUUDXV�

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
14) 15) 16) 17) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
18) 19) 20) 21) 22) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
23) 24) 25) 26) 

etc. 

�� ��� >6�@ ��

,Q GLHVHQ �� 9DULDWLRQLEXV KDEHQ ZLU QXQ
GLH TXLQWDP PRGL LQ MHGHU GUH\PDKO K|UHQ
OD�HQ� ZHQQ ZLU QXQ YRUV DQGUH GLH 2FWDYDP
PRGL QHKPO� GDV F� GUH\PDKO DQVFKODJHQ� VR NRP 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

PHQ IROJHQGH 9DULDWLRQHV KHUUDXV�

��K�� 9DULDWLRQHV LQ ZHOFKHQ GLH 2FWDYDP
0RGL GUH\PDKO JHK|UHW ZLUG�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

�α� 1RW� KLHU VLQG DEHUPDKOV GLH HUVWHQ � 1RWHQ
NXUW]� ZHQQ ZLU QXQ ZLHGHUXP GLH
OHW]WHQ � 1RWHQ YHUN�UW]HQ� VR NRPPHQ IRO 
JHQGH 9DULDWLRQHV KHUUDXV�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
14) 15) 16) 17) 18) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
19) 20) 21) 22) 23) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
24) 25) 26) 

�� ��

/l�HW PDQ HQGOLFK GLH 7HUWLDP PRGL
QHKPO� GDV H� LQ MHGHU 9DULDWLRQ GUH\ 
PDKO K|UHQ� VR NRPPHQ IROJHQGH 9DULD 
WLRQHV KHUUDXV�

�L� 9DULDWLRQHV LQ ZHOFKHQ GLH 7HUWLD >6�@ ��
PRGL GUH\PDKO YRUN|PW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
5) 6) 7) 8) 9) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
10) 11) 12) 13) 



$QKDQJ %���

��β�� 1RW� :HQQ PDQ DEHU GLH OHW]WHQ YLHU 1RWHQ
]X �� WKHLOHQ� XQG GLH HUVWHQ GDJHJHQ ]XP
� WKHLO PDFKW� VR NRPPHQ IROJHQGH�

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
14) 15) 16) 17) 18) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
19) 20) 21) 22) 23) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
24) 25) 26) 

$QPHUFNXQJ >�@

:HU HLQ ZHQLJ QDFKGHQNW� GHU ZLUG OHLFKW HLQ 
VHKHQ� GD� ZLU KLHU QRFK YLHO PHKU 9DULDWLRQHV
YRQ GLHVHU $UWK KlWWHQ PDFKHQ� XQG EH\ EULQ 
JHQ N|QQHQ� DOOHLQ ZROOHQ HV KLHUDQ JHQXJ
VH\Q OD�HQ� XP QLFKW DO]X ZHLWOlXIILJ ]X
VH\Q� *HQXJ GDV ZLU GLH 0HWKRGH� ZLH QDFK MH 
GHQ DQJHQRPPHQHQ 3ULQFLSLR 9DULDQGL ]X 
YHUIDKUHQ VH\� GHXWOLFK ]HLJHQ� XQG PLW VDW 
VDPHQ H[HPSHOQ HUOlXWHUQ� (V LVW DXFK HEHQ
QLFKW Q|WKLJ DOOH 9DULDWLRQHV GLH P|JOLFK
VLQG KHU ]X VHW]HQ� GLH YRUQHKPVWH
$EVLFKW LVW KLHUEH\ QXU GLHVH� GD� HLQ -HGHU

HLQH YROONRPPHQH (LQVLFKW EHNRPPH� XQG PLWKLQ >6�@ ��
YHUVWHKH� XQWHU ZHOFKHV SULQFLSLXP GLHVH RGHU
-HQH 9DULDWLRQ� ZHOFKH LKQ HWZDQ VHOEVW EH\IlOW�
RGHU VRQVW ]X *HVLFKWH NRPW>�@ JHK|UH�

$QPHUFNXQJ ��

1XQ VROWHQ ZLU DXFK QDFK PD�JHEXQJ GHV I�QIIWHQ
SULQFLSLR 9DULDQGL� ���� VROFKH 9DULDWLRQHV
EH\ EULQJHQ� LQ ZHOFKHQ HLQH ]XP YROOHQ *ULII
JHK|ULJH 1RWH RGHU &ODYLV YLHOPDKO DQJHVFKODJHQ
ZLUG� :HU DEHU QXU GLH $UWK� GHU DOOHZHLOH
VXE OLW� �L� DQJH]HLJWHQ 9DULDWLRQXP>�@ GD ZLU
HLQHQ &ODYLXP GUH\PDKO DQJHVFKODJHQ KDEHQ�
ZRKO HLQJHVHKHQ KDEHQ ZLUG� GHU ZLUG QXQPHKU
GLHVH $UWK XPVR YLHO OHLFKWHU� XQG RKQH JUR�H
VFKZ�ULJNHLW PDFKHQ N|QQHQ� :HU MHGRFK HLQH
SUREH GDYRQ ]X VHKHQ YHUODQJHW� GHQ ZROOHQ
ZLU HWOLFKH VROFKH 9DULDWLRQHV KHUVHW]HQ� QDFK
ZHOFKHQ HLQ MHGHU PHKUHUH PDFKHQ NDQQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

G�� 9DULDWLRQHV LQ ZHOFKHQ HLQH 1RWH
YLHUPDKO DQJHVFKODJHQ ZRUGHQ�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

'LHVH 9DULDWLRQHV VLQG XPVR YLHO OHLFKWHU
]X HUILQGHQ� XQG ]X PDFKHQ� ZHLO PDQ
KLHUEH\ VFKRQ PHKUHUH 1RWHQ GDU ]X JHEUDXFKHW�
DOV ]X DOOHQ YRUKHUJHKHQGHQ� -HPHKU PDQ
DEHU 1RWHQ KDW� MH OHLFKWHU� XQG MHPHKUPDKO OD�HQ
VLFK VROFKH YHUVHW]HQ

GDV VHFKVWH 3ULQFLSXLP 9DULDQGL LVW� ZHQ PDQ >6�@ ��
SXQFWD EH\ GLH 1RWHQ VHW]HW� 8QVHUH $EVLFKW LVW
KLHUQLFKW 1HXH XQG PHKUHUH 9DULDWLRQHV� DOV ZLU
ELV KHUR EH\ JHEUDFKW� GXUFK GLHVHV SULQFLSLXP KHU 
UDXV ]X EULQJHQ� VRQGHUQ HV ZLUG JHQXJ VH\Q�
ZHQQ ZLU QXQ DOOH YRUKHUJHKHQGH 9DULDWLRQHV
KLHU YRU XQV QHKPHQ� XQG VROFKH PLW SXQFWHQ
DQJHK|ULJHQ $UWKHQ YHUVHW]HQ� GDV GLH SXQFWH
HLQH FRQVLGHUDEOH 9HUlQGHUXQJ LQ HLQHU 0HORGLH
XQG �EHUKDXSW EH\ GHU ,QYHQWLRQ DXVPDFKHQ�
ZLUG ZRKO 1LHPDQG OlXJQHQ� (LQH 0HORGLH
ZHOFKH DXV YLHOHQ SXQFWLUWHQ 1RWHQ EHVWHKHW�
KDW DOOH]HLW ZDV IULVFKHV� 0XQWHUHV� /HEKDIIWHV�
]XP RIIWHUQ DOVR HWZDV UHL�HQGHV DQ VLFK�
'DKHUR ZLUG PLU 1LHPDQG YHUGHQNHQ�
GD� LFK DOV HLQ EHVRQGHUHV SULQFLSLXP
9DULDQGL DQJHJHEHQ� ZHQQ PDQ SXQFWH
EH\ GHQ 1RWHQ DQEULQJHW� (V LVW QLFKW
DOV ZDV �EHUIO��LJHV� RGHU ]X ZHQLJVWHQ
DOV ZDV OHLFKWHV DQ]XVHKHQ� VRQGHUQ GLH
SXQFWLUWHQ ,QYHQWLRQHV>�@ 9DULDWLRQHV RGHU
0HORGLHQ� PDFKHQ HLQ :HVHQWO� 7KHLO GHU
9HUlQGHUXQJ LQ GHU 0XVLF DXV� ,FK EHUXII
PLFK GHV IDOV DXII HLQHQ -HGHQ VHOEVW HL 
JHQHQ (UIDKUXQJH� 0DQ SURELUH HV>�@ PDQ
VHW]H VLFK HLQH NXUW]H 0HORGLH RKQH SXQFWLUWH

1RWHQ� XQG KHUQDFK SXQFWLUH PDQ HEHQ >6�@ ��
GLHVH 0HORGLH� XQG EHKRUFKH GLHVHOEH� LFK
ZHL� JHZL� PDQ ZLUG EH\ GHU HLQHQ $UWK
HLQH JDQW] DQGUH :�UNXQJH� DO� EH\ GHU
DQGHUQ YHUPHUNHQ� HLQH 0HORGLH RKQH
SXQFWH LVW VFKOHLFKHQG� IOLH�HQG SS>�@ KLQJH 
JHQ SXQFWLUWH 0HORGLHQ� VLQG VFKDUII�
OHEKDIIW� XQG� �ZHQQ VRQVW DOOH DQGUH 8PVWlQ 
GH ULFKWLJ VLQG�� PHKUHQWOLFKV SUlFKWLJ�

�� ��

1XQ VROWHQ ZLU DOOH ELVKHU DQJHI�KUWHQ
9DULDWLRQHV GXUFKJHKHQ� XQG PLW SXQFWHQ
YHUVHKHQ� ZHLO VROFKHV DEHU LQ EOR�HQ
VFKUHLEHQ ZDV VHKU OHLFKWHV� VR ZROOHQ
ZLU QXU YRQ MHGHU $UWK GHU 9DULDWLRQHQ



$QKDQJ %���

GLH HUVWHQ ]ZH\ 9DULDWLRQHV KLHUKHU VHW]HQ�
XQG SXQFWH GDEH\ DQEULQJHQ� ZHU
/XVW� XQG =HLW KDW� ZLUG QLFKW XQUHFKW
WKXQ� ZHQ HU GLH �EULJHQ DOOHVDPW
KLQ]XVHW]WHW�
'LH HUVWH $UWK GHU 9DULDW� �� LL >�� "@ VXE� OLW� �]� ZLUG
GHPQDFK PLW SXQFWHQ DOVR DXVIDOOHQ�

]>�@

� ��]� ] ] ]� ] ]
1) 2) 

etc: 

'LH ]ZH\WH $UWK ����� VXE� OLW� �[� ZLUG DOVR
SXQFWLUHW� ZLH VFKRQ GDVHOEVW HWOLFKH SXQFWLUWH VWHKHQ�

[�

� ���]� ] ] ]� ] ]
1) 2) 

pp. 

'LH GULWWH $UWK VXE OLW� �N� ZLUG DOVR DXVIDOOHQ� >6�@ ��

�N�

� ��]� ] ] ] ]� ]

'LHVH 9DULDWLRQHV KDEHQ ZLU ]ZDU LQ GHQHQ
DQJHI�KUWHQ� XQG DQMHW]R ZLHGHUKROWHQ 9DULD 
WLRQLV SXQFWDWLV� VFKRQ GDVHOEVW DQJHPHOGHWHQ
$UWKHQ PHKUHQWKHLO EH\ JHEUDFKW� ZLU KDEHQ
VROFKH DEHU GHP RKQJHDFKWHW� KLHU XP GHU 2UG 
QXQJ ZLOOHQ QRFKPDKOV ZLHGHU PLW QHKPHQ
P��HQ� GDKLQJHJHQ GLH QXQ IROJHQGHQ
GDVHOEVW DOOHVDPW RKQH SXQFWD VWHKHQ� XQG
GDKHUR GLH 9HUlQGHUXQJ QXQPHKU GHVWR
PHUNOLFK VH\Q ZLUG�

�� ���

(KH ZLU GLH QXQ IROJHQGH 9DULDWLRQHV YRU 
QHKPHQ� XQG GLH SXQFWD GDEH\ VHW]HQ� PX�
PLW ZHQLJHQ HULQQHUW ZHUGHQ� GD� PDQ
MHGH 9DULDWLRQ JHPHLQLJOLFK ]ZH\PDKO SXQF 
WLUHQ NDQ� QHKPO� ZDQQ ZLU LQ MHGHU
9DULDWLRQ QXU HLQH 1RWH SXQFWLUHQ� XQG
]XP DQGHUQ� ZHQQ ZLU LQ -HGHU 9DULDWLRQ
]ZH\ SXQFWD DQEULQJHQ�
,P HUVWHQ )DOO� ZHQQ ZLU QXU HLQH 1RWH
SXQFWLUHQ� VWHKHQ GLH 9DULDWLRQHV ����
VXE� OLW� �P� DOVR



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�P�

� ��]� ] ] ] ]� ] ] ]
1) 2) 

pp. 

,P DQGHUQ )DOO� ZHQQ ZLU ]ZH\ 1RWHQ SXQF >6�@ ���
WLUHQ� VR IDOOHQ GLHVH 9DULDWLRQHV DOVR�

P�

� ��]� ] ]� ] ]� ] ]� ]
1) 2) 

pp. 

'LH IROJHQGH $UWK GHU 9DULDWLRQHQ ���� VXE�
OLW� �L� NDQ DEHUQDKOV DXII ]ZH\HUOH\ $UWK
SXQFWLUHW ZHUGHQ�
0LW HLQHP SXQFW DOVR�

L�

� ���]� ] ] ] ]� ] ] ]
1) 2) 

pp. 

0LW ]ZH\HQ SXQFWHQ DOVR�

L�

� ���]� ] ]� ] ]� ] ]� ]
1) 2) 

p 

�� ���

'LH IROJHQGH $UWK GHU 9DULDWLRQHQ
���� VXE� OLW� �Q� NDQ ZLHGHU ]ZH\ 
PDKO SXQFWLUHW ZHUGHQ�
0LW HLQHP SXQFW HUVWO� DOVR

�Q�

� ���]� ] ] ] ]� ] ] ]
1) 2) 

0LW HLQHP SXQFW ]XP DQGHUQ
DOVR�
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Q�

� ���]� ]� ] ] ] ]� ] ]
1) 2) 

pp. 

�� ��� >6�@ ���

'LH IROJHQGH $UWK GHU 9DULDWLRQXP ����
VXE� OLW� R� NDQ GUH\PDKO SXQFWLUHW ZHUGHQ�
HUVWO� DOVR�

R�

� ���]� ] ] ] ]� ] ] ] \1) 2) 

=XP DQGHUQ DOVR�

�R�

� ���] ] ]� ] ] ] ]� ] \1) 2) 

=XP GULWWHQ DOVR

R�

� ���]� ] ]� ] ]� ] ]� ] ]1) 2) 

�� ���

'LH IROJHQGH $UWK GHU 9DULDWLRQXP �����
VXE OLW� �R� NDQQ QXU HLQPDKO SXQFWLUHW
ZHUGHQ� QHKPO� DOVR�

�R�

� ��]� ] ] ]^ ]� ] ] ]^ ]1) 2) 

'LH IROJHQGH $UWK GHU 9DULDWLRQXP �� FLW�
VXE OLW� S�� NDQ DXFK QXU HLQPDKO SXQFW� ZHUGHQ�
DOVR�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�S�

� ��] ]^ ]� ] ] ]^ ]� ] ]1) 2) 

'LH IROJHQGH $UWK GHU 9DULDWLRQXP �� FLW�
VXE OLW� �T�� NDQ ]ZH\PDKO SXQFWLUHW ZHUGHQ�
HUVWO� DOVR�

T�

� ��] ]� ]� ] ] ] ]� ] \1) 2) 

=XP DQGHUQ DOVR� >6�@ ���

�T�

� ��] ]� ] ] ] ]� ] ] \1) 2) 

'LH 9DULDWLRQHV VXE OLW� ª� N|QQHQ DOVR
PLW SXQFWHQ YHUVHW]HW ZHUGHQ�

�ª�

� ��] ]� ] ] ] ]� ] ] \1) 2) 

8QG DXI HEHQ GLHVH $UWK ZHUGHQ GLH 9DULDWLR 
QHV VXE� OLW� �DD� �EE�� �FF�� �GG�>�@ SXQFWLUHW�

�� ���

'LH 9DULDWLRQHV ���� VXE OLW� �U� N|QQHQ
ZLHGHUXP ]ZH\PDKO SXQFWLUHW ZHUGHQ�
HUVWOLFK PLW HLQHP SXQFW� XQG ]XP DQGHUQ
PLW ]ZH\HQ�
=XP HUVWHQ PLW HLQHP SXQFW DOVR�

�U�

� ��]� ] ] ] ]� ] ] ] ] ] ]� ] ] ] ]� ] \
1) 2) 

oder also 

=XP DQGHUQ PLW ]ZH\HQ SXQFWHQ DOVR�
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�U�

� ��]� ] ]� ] ]� ] ]� ] \1) 2) 

$QPHUFNXQJ

:HLO LQ GLHVHU $UWK YDULDWLRQHQ HLQH
1RWH ]ZH\PDKO KLQWHU HLQDQGHU DQVFKOlJW�
VR VFKHLQHQ VLFK GLH SXQFWD GDU]X UHFKW
ZRKO ]X VFKLFNHQ�

�� �� >6�@ ���

'LH IROJHQGHQ 9DULDWLRQHV ���� VXE� OLW �[� N|Q 
QHQ PLW HLQHQ XQG DXFK PLW ]ZH\HQ SXQFWHQ
JHEUDXFKHW ZHUGHQ�
(UVWO� DOVR PLW HLQHQ SXQFW�

�[�

� ���]� ] ] ] ]� ] ] ] ]� ] ]� ] ]� ] ]� ] \1) 2) oder 1) 2) 

=XP DQGHUQ� PLW ]ZH\HQ SXQFWHQ�

�[�

� ���]� ] ]� ] ]� ] ]� ] ]
1) 2) 

'LH IROJHQGH $UWK GHU 9DULDWLRQXP VXE� OLW� �Q�
OHLGHW QXU HLQHQ SXQFW� DOVR�

�Q�

� ���] ]� ] ] ] ]� ] ] \1) 2) 

'LH 9DULDWLRQHV DEHU VXE OLW� �P� N|QQHQ
PLW HLQHQ� XQG PLW ]ZH\HQ SXQFWHQ JH 
VHW]HW ZHUGHQ�
(UVWO� PLW HLQHQ SXQFW DOVR

�P�

� ���]� ] ] ] ]� ] ] ] \1) 2) 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

=XP DQGHUQ PLW ]ZH\ SXQFWHQ

�P�

� ���]� ] ]� ] ]� ] ]� ] \1) 2) 

�� ���

:LU NRPPHQ QXQ ]X GHQHQ 9DULDWLR 
QLEXV� ZHOFKH ZLU QDFK 0D�JHEXQJH
GHV I�QIIWHQ SULQFLSLR 9DULDQGL KHU 
UDXV JHEUDFKW� XQG ���� JH]HLJHW KDEHQ�
PDQ ZLUG QXQ ELV KHU JHPHUNHW KDEHQ�
GD� HV IUH\OLFK HLQ OHLFKWHV VH\� GLH SXQFWD
EH\ GHQ 1RWHQ DQ]XEULQJHQ XQG ]ZDU

EDOG QXU HLQHQ� EDOG DEHU DXFK ]ZH\� GDKHUR >6�@ ���
ZROOHQ ZLU LQ GHQHQ IROJHQGHQ $UWKHQ
GLH 9DULDWLRQHV VR YLHO SXQFWLUHQ� DOV MHGH
9DULDWLRQ OHLGHW� HLQ MHGHU NDQ QDFKKHU
QDFK VHLQHQ EHOLHEHQ� HLQHQ RGHU GHQ DQ 
GHUQ SXQFW ZHJ OD�HQ� XQG IROJOLFK HLQHQ RGHU
]ZH\� RGHU ZRKO GUH\ SXQFWD JHEUDXFKHQ� MHW]R
YHUVFKOlJW XQ� GLHVHU NOHLQH 8PVWDQG
QLFKWV� DEHU LQ ]XVDPPHQKlQJHQGHU 0H 
ORGLH� XQG LQ GHU ,QYHQWLRQ �EHUKDXSW
LVW HV HLQ DQGHUV�
'LH 9DULDWLRQHV QXQ ���� VXE OLW J�� N|Q 
QHQ GLHVH SXQFWH OHLGHQ�

J��

� ���]� ] ]� ] ] ]� ] ]� ] ] \�1) 2) 

%H\ GHQHQ IROJHQGHQ 9DULDWLRQLEXV VXE
VLJ� �α� N|QQHQ GLH SXQFWD VR DQJHEUDFKW
ZHUGHQ�

�α�

� ���] ]� ] ]� ] ] ]� ] ]� ] \1) 2) 

�� ��

'LH 9DULDWLRQHV ���� VXE� OLW� ��K�� NDQQ
PDQ DOVR SXQFWLUHQ�
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� ���]� ] ]� ] ] ]� ] ]� ] ] \�
1) 2) 

'LH IROJHQGH 9DULDWLRQHV VXE� VLJ �β� DOVR >6�@ ���

�β�

� ] ]� ] ]� ] ] ]� ] ]� ] \�1) 2) 

�� ���

'LH 9DULDWLRQHV ���� VXE OLW� �L� VWHKHQ
PLW SXQFWHQ DOVR�

�L�

� ���]� ] ]� ] ] ]� ] ]� ] ]
1) 2) 

'LH 9DULDWLRQHV VXE VLJ� �γ� DOVR

�γ�

� ] ]� ] ]� ] ] ]� ] ]� ] \1) 2) 

(QGOLFK IROJHQ QRFK GLH 9DULDWLRQHV VXE�
OLW� �G�� XQG VFKHLQHW� DOV RE VLFK KLHU GLH
SXQFWD VHKU ZRKO VFKLFNWHQ� VLH Z�UGHQ
DOVR VWHKHQ�

G��

� ���]� ] ]� ] ]� ] ]� ] ]� ] ]� ] \
1) 2) 

$QPHUFNXQJ

'LHVHV LVW GLH JHZ|KQOLFKH $UWK XQG :HLVH
GLH 1RWHQ ]X SXQFWLUHQ� 0DQ KDW DEHU DXFK
HLQH DQGUH $UWK� GD PDQ QHKPO� GLH
HUVWH 1RWH YHUNXUW]HW� XQG GHQ SXQFW DO>V@GDQ
KLQWHU GLH ]ZH\WH 1RWH VHW]HW� DXII IROJHQGH



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

$UWK�

� ��] ]� ] ]� ] ]� ] ]� ] ]� ] ]�oder mit 16thel 

�EHU GLHVHV KDW PDQ QRFK HLQH $UWK SDVVDJHQ >6�@ ���
ZHOFKH� QHEVW YRULJHU $UWK �EHUDXV VWDUFN PRGH
LVW� XQG HLQHQ EHVRQGHUQ IUHPGHQ HIIHFW KDW�
VROFKH QXQ LVW IROJHQGH�

VFKOHLIIHQG � ��] ] ]� ] ] ]�

VSULQJHQG � ��] ] ]� ] ] ]�

1XQ N|QWH PDQ QDFK GLHVHU ]ZH\WHQ $UWK
]X SXQFWLUHQ� DOOH YRQ ���� ELV KLH>U@KHU DQ 
JHI�KUWHQ 9DULDWLRQHV ZLHGHUXP YRUQHKPHQ�
XQG QDFK GLHVHU $UWK SXQFWLUHQ� LQ EOR�HQ
VFKUHLEHQ ZlUH VROFKHV DEHUPDKO ZDV OHLFKWHV�
DOOHLQ ZDV GLH :�UNXQJH VHOEVW EHWULIIW� GD
LVW IUH\OLFK HLQ JUR�HU 8QWHUVFKLHG� ZHU /XVW
XQG =HLW KDW� NDQ DOOH LQ GLHVHQ &DSLWH>O@
JH]HLJWH 9DULDWLRQHV GXUFK JHKHQ� XQG
QDFK GLHVHU QHXHQ $UWK SXQFWLUHQ� 'DPLW
DEHU GRFK HLQ -HGHU GHQ JUR�HQ 8QWHUVFKLHG
PHUFNHQ N|QQHQ� VR ZLOO LFK >HLQH@ =HLOH 0HORGLH
KHUVHW]HQ� XQG DXII EH\GH $UWKHQ SXQFWLUHQ�
HUVWH $UWK ]XP SXQFWLUHQ�

� $ ��]� ]]� ]]� ]]]� ]] ]�]]�]]�]]�]] ]� ]b
]� ]]]�#]]� ]]$]� ]] ]� ]]]� ]] ]]]� ] ] \<�

� $ ��]]� ]]� ]]]� ]]]� ]]�]]�]]�]]�]]�� ]b
]]]� ]#]� ]]]� $]]]� ]]]� ]]� ]]]� ]]� ] \

Zweyte Arth. 

�$ ��] ] ] ] ] ] ] ] ] ] ] ] ] ]� ]b
]� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] \

Bas: 

0DQQ SURELUH GLHVH EH\GHQ $UWKHQ JHJHQ >6�@ ���
HLQDQGHU� PDQ ZLUG VR JOHLFK EHILQGHQ� GD�
GLH ]ZH\WH $UWK� YLHOPHKU VFKDUIIHV� XQG UHL�HQGHV
IROJOLFK YLHOPHKU /HEKDIIWLJNHLW KDEH� DOV GLH HUVWH�
KLHUUDXV VLHKHW PDQ QXQ� GD� PDQ DOOHU GLQJH
EH\ 9HUIHUWLJXQJ GHU 0HORGLHQ DXII GLHVH
]ZH\HUOH\ $UWK ]X SXQFWLUHQ� ]X UHJDUGLUHQ
XQG GLHVHOEHQ� VR RIIW HV =HLW� $UWK� XQG 8P 
VWlQGH HUIRGHUQ� DQ]X EULQJHQ KDEH�



$QKDQJ %���

�� ���

:LU VFKUHLWHQ QXQPHKU ]XP 6LHEHQGHQ
SULQFLSLR 9DULDQGL� ZHOFKHV GDULQQHQ EHVWHKHW�
:DQQ PDQ HLQH ]XP YROOHQ *ULIIH� JHK|ULJH
1RWH� RGHU &ODYXP� XP HLQH 2FWDYD K|KHU
RGHU WLHIIHU VHW]HW� RGHU DQVFKOlJW� +LHU YRQ
ZLOO LFK XP GHU 'HXWOLFKNHLW ZLOOHQ
VR JOHLFK HLQ ([HPSHO JHEHQ� ZLU KDEHQ
LQ GHQ ��WH �� VXE� OLW� �P� GLH HUVWH 9DUL 

DWLRQ DOVR JHVHW]HW � ��] ] ] ]
x 

QXQ N|Q 

QHQ ZLU QDFK GLHVHQ �WHQ SULQFLSLR GDV
PLW HLQHQ ✘ EH]HLFKQHWH F� KHUUXQWHU

LQV F� VHW]HQ� DXII GLHVH :HLVH� � ��] ] ] ]
X 

VR EHNRPPHQ GLH 9DULDWLRQHV HLQH JDQW] DQ 
GUH *HVWDOW� XQG IROJOLFK HLQH JDQW] DQGUH
0HORGLH� 1DFK GHP LFK DOVR KLHU DQ]HLJHW� ZLH
GLHVHV VLHEHQGH 3ULQFLSLXP ]X YHUVWHKHQ�
XQG DQ]XZHQGHQ XQG GLH 9DULDWLRQHV
]X VHW]HQ VH\Q� VR ZROOHQ ZLU QXQPHKU

GLH 9DULDWLRQHV YRQ ��� ELV DQV (QGH GHV >6�@ ���
��WHQ �� GXUFKJHKHQ� XQG LQ 1RWHQ YRUVWHOOHQ�
:LU QHKPHQ DOVR ]XP HUVWHQ GLH 9DULDWLR 
QHV ���� VXE OLW� P� YRU� XQG VHW]H GDV
GDULQQHQ EHILQGOLFKH F� LQV F�� IROJOLFK
VWHKHQ GLH 9DULDWLRQHV DOVR�

'LH ���� DQJHI�KUWHQ 9DULDWLRQHV DOVR YHU 
lQGHUW� GD� GDV REHUH F� XQWHQ LQ F�

]X VWHKHQ N|PW�

�TO�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

1XQPHKU WUlJW PDQ GLHVH VXE OLW� �TO��
KLHU JH]HLJWH 9DULDWLRQHV LQ HLQH DQGUH
7DFW $UWK� :HLO ZLU QXQ HEHQ VFKRQ GLH
0HWKRGH� ZLH VROFKHV JHVFKHKHQ NDQ� JHVHKHQ
KDEHQ� VR ZROOHQ ZLU N�UW]H KDOEHU� QXU
GLH HUVWHQ ]ZH\ 9DULDWLRQHQ YRQ MHGHU $UWK
KHU VHW]HQ� XQG HLQHQ -HGHQ ]XP ([FHUFLWLR



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�EHUOD�HQ� GLH �EULJHQ GDU ]X ]XVHW]HQ�
XQG GHQ EHUQHU >IHUQHU "@ 5DXP DXV ]XI�OOHQ�
ZHLO LQ ��� 7DFW GLH 9DULDWLRQHV OHLFKW LQV *H 
VLFKW IDOOHQ� PDJV DEHU PDKO GLHVH 7DFW 
$UWK ZHUGHQ�

'LH 9DULDWLRQHV VXE OLW� �T� O�� LQ ��� >6�@ ���
YHUVHW]HW�

�δ�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

1RW� $OKLHU VLQG GLH HUVWHQ ]ZH\ 1RWHQ
NXUW]� PDFKHW PDQ GLH PLWWHOVWHQ
]ZH\ 1RWHQ .XUW]� RGHU ]X 6HFK]HKQWKHLOHQ�
VR VWHKHQ GLHVH �� 9DU� DOVR�

�ε�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

1RW� PDFKHW PDQ HQGO� GLH OHW]HQ
]ZH\ 1RWHQ .XUW]� VR VWHKHQ GLHVH �� 9DU>�@
DOVR�



$QKDQJ %���

�ζ�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

�� ��� >6�@ ���

9HUlQGHUQ ZLU QDFK GHQ GULWWHQ 3ULQFL 
SLR 9DULDQGL GLH *HOWXQJH GHU 1RWHQ
ZLH ZLU VROFKHV VFKRQ ���� JH]HLJHW� VR
IDOOHQ GLH �� 9DULDWLRQHV VXE OLW �TO�
DOVR DXV�

)HUQHUH 9HUlQGHUXQJHQ GHU 9DUL 
DWLRQHV VXE OLW� �TO���

�η�

� ��] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^1) 2) 3) 4) 5) 6) 

� ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^
7) 8) 9) 10) 11) 12) 

� ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]^
13) 14) 15) 16) 17) 18) 

9HUlQGHUQ ZLU IHUQHU GLHVH ��
9DULDWLRQHV QDFK $QZHL�XQJ GHU
]ZH\WHQ $QPHUFNXQJ� GHV VFKRQ
HUZHKQWHQ ��WH �� VR IDOOHQ GLH
9DULDWLRQHV DOVR�

'LH 9DULDWLRQHV VXE OLW� �TO�
QDFK IHUQHU YHUlQGHUW�

�θ�

� ��] ]^ ] ] ] ]
^ ] ] ] ]

^ ] ] ] ]^ ] ] ] ]
^

] ] ] ]
^

] ]
1) 2) 3) 4) 5) 6) 

� ] ]
^ ] ] ] ]^ ] ] ] ]

^ ] ] ] ]
^

] ] ] ]^ ] ] ] ]^ ] ]
7) 8) 9) 10) 11) 12) 

� ] ]^ ] ] ] ]^ ] ] ] ]^ ] ] ] ]
^ ] ] ] ]^ ] ] ] ]

^
] ]

13) 14) 15) 16) 17) 18) 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

:DQQ ZLU HQGOLFK GLH ORFR FLWDWR DQ >6�@ ���
JHI�KUWH GULWWH $UWK GDU]X QHKPHQ� VR
VWHKHW GLH 9DULDWLRQHV DOVR�

�ι�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

-D GLH YLHUWH $UWK GDVHOEVW VXE OL>W�@
ª�� IlOOHW QDFK GLHVHQ SULQFLSLR DOVR�

�κ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

)HUQH GLH 9DULDWLRQHV GDVHOEVW
VXE� OLW� �DD� IDOOHQ QDFK GLHVHU
MHW]LJHQ SULQFLSLR DOVR�

�λ�

� 	�	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

�� ��� >6�@ ���

'LH 9DULDWLRQHV ����� ZHOFKH YHUPLWWHOVW GHV YLHUWHQ
3ULQFLSLL 9DULDQGL VLQG KHUUDXV JHEUDFKW ZRUGHQ� IROJHQ
QXQ LQ GHU 2UGQXQJ� :HQQ ZLU QXQ GLH GDVHOEVW EHILQGO�
9DULDWLRQHV� QDFK XQVHUQ VLHEHQGHQ 3ULQFLSLR 9DULDQGL
DOVR VHW]HQ� GDV GD� REHUH F XQWHQ ]X VWHKHQ NRPPW� VR



$QKDQJ %���

IDOOHQ GLHVH 9DULDWLRQHV DOVR DXV�

�GT�� 9DULDWLRQHV VXE OLW U� ���� DOVR YHUVHW]HW�
GD� GDV REHUH F� LQV XQWUH F� NRPW�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ�

:HLO LQ GLHVHQ 9DULDWLRQLEXV DOOHPDKO HLQH
1RWH ]ZH\PDKO JOHLFK QDFK HLQ DQGHU DQVFKOlJW�
VR HQWVWHKHW HLQH DQGUH $UWK YRQ 9DUDWLRQHQ
ZHQQ PDQ HLQH YRQ EH\GHQ JOHLFK QDFK HLQ 
DQGHU DQVFKODJHQGHQ 1RWHQ REHQ� XQG GLH
DQGUH 8QWHQ VHW]HW� =� (� GLH HUVWH GHUHU

9DULDWLRQHQ OLW� U�� ����� VWHKHW DOVR� � ] ] ] ]
:HQQ PDQ HLQHV YRQ GHQ EH\GHQ JJ� REHQ�
XQG GDV DQGUH XQWHQ VHW]HW� VR ZLUG

GDUDXV IROJHQGH 9DUDWLRQ� �
] ] ] ] ]c (V

Z�UGHQ DOVR GLH ����� OLW� U� JHPHOGHWHQ 9DULDWL 
RQHV IROJHQGHUPD�HQ DXV IDOOHQ�

��GU�� 9DULDWLRQHV

� ��] ] ] ]
] ] ] ] ]

] ] ] ] ] ] ] ] ]
] ] ] ]

] ]1) 2) 3) 4) 5) 6) 

�
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ� �� >6�@ ���

:HU GLHVH 9DULDWLRQHV HLQ ZHQLJ PLW DWWHQWLRQ
EHWUDFKWHW� GHU ZLUG EDOG HLQVHKHQ� GD� PDQ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

VLH QRFK PHKU PDKO YHUVHW]HQ N|QQH� ,FK ZLO
]XU SUREH QXU GLH HUVWH 9DULDWLRQ YRUQHKPHQ
XQG ]HLJHQ� ZLH VLH N|QQH QRFK PHKU YHU 
VHW]HW ZHUGHQ� GLH HUVWH 9DULDWLRQ VWXQG DOVR�

�
] ] ] ]

1XQ YHUVHW]H PDQ QXU GDV H� LQV

H� DXII GLHVH $UWK ��IU�� �
] ] ] ] VR KDW PDQ

JOHLFK HLQH DQGUH $UWK 9DULDWLRQHQ� XQG GLHVH
FRQWLQXLUH PDQ� XQG YHUVHW]H DOOH �� 9D> @
ULDWLRQHQ� IHUQHU XP QRFK HLQH SUREH
GHU 9HUlQGHUXQJ ]X JHEHQ� VR NHKUH PDQ
GLH EH\GHQ 7RQH �JJ� XP� XQG VHW]H QXQ
GDV J� DOOH PDKO HUVW� XQG GDQQ GDV J� ZHOFKHV
EH\ GHQ YRULJHQ 9DULDWLRQLEXV OLW� �GU�� DOOH 
]HLW HUVW VWXQG� HV ZHUGHQ GDQQ GLHVH 9D 
ULDWLRQHV DOVR JHUDWKHQ�

�J� U�� 9DULDWLRQHV

� ] ] ] ] ] ] ] ] ] ]
] ] ] ] ] ] ] ] ]

] ] ] ]
]1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

1XQ KDOWH PDQ GLHVH 9DULDWLRQHV PLW GHQ
YRULJHQ OLW� �GU�� ]XVDPPHQ� XQG EHVHKH GHQ
8QWHUVFKLHG�
$XV DOOHQ GLHVHQ QXQ VLHKHW PDQ JDQW] GHXW> @
OLFK� GD� QRFK VHKU YLHOH $UWKHQ GHU 9DULDWLRQHQ
]X HUILQGHQ� XQG KHUUDXV ]X EULQJHQ VLQG�
(V LVW DXFK XQG EOHLEHW ZDKU �PDQ EHPHUFNH HV ZRKO�

GD� GLH YRQ XQV DQJHQRPPHQHQ DFKW >6�@ ���
SULQFLSLD 9DULDQGL EH\QDKH 8QHU 
VFK|SIO� VLQG�

�� ���

:HQQ ZLU QXQ GLH LQ �� �� DQJHI�KUWH 9D 
ULDWLRQHV LQ HLQH DQGUH 7DFW $UWK YHUVHW]HQ
VR EHNRPPHQ ZLU IROJHQGH 9DULDWLRQHV�



$QKDQJ %���

�HU� 9DULDWLRQHV VXE OLW� �GT��
LQ ��� 7DFW YHUVHW]HW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ�

,Q GLHVHQ �� 9DULDWLRQLEXV VLQG GLH HUVWHQ
]ZH\ 1RWHQ NXUW]� QXQ PHKU NDQQ
PDQQ GLH PLWWHOVWHQ ]ZH\ 1RWHQ NXUW]
VHW]HQ� DXII IROJHQGH $UWK

��\H� 9DULDWLRQHV OLW� ��HU�� ZRULQ
GLH PLWWHOVWHQ ]ZH\ 1RWHQ
NXUW] JHVHW]HW

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

(EHQ GLHVH 9DULDWLRQHV VR JHVHW]HW� GD� GLH ]ZH\ >6�@ ���
OHW]WHQ 1RWHQ NXUW] ZHUGHQ�

�[H� 9DULDWLRQHV OLW� �HU� ZRULQQH
GLH OHW]HQ ]ZH\ 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

'LH 9DULDWLRQHV OLW �GU�� ZHQQ PDQ VLH LQ ���
7DFW YHUVHW]HW NRPPHQ DOVR KHUUDXV�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�[I� 9DULDWLRQHV OLW� �GU�� LQ ��� YHUVHW]HW
XQG ]ZDU GLH HUVWHQ ]ZH\
1RWHQ NXUW]�

� ���
] ] ] ]

] ] ] ] ]
] ] ] ] ] ] ] ] ]

] ] ] ]
] ]1) 2) 3) 4) 5) 6) 

�
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

1XQ NDQQ PDQ HEHQ GLHVH �� 9DULWDWLRQHV
VR VHW]HQ� GD� GLH PLWWHOVWHQ � 1RWHQ
NXUW] ZHUGHQ�

� ���
] ] ] ]

] ] ] ] ]
] ] ] ] ] ] ] ] ] ] ] ] ]

] ]1) 2) 3) 4) 5) 6) 

�
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

IHUQHU NDQQ PDQ QRFK GLHVH �� 9D >6�@ ���
ULDWLRQHV VR VHW]HQ� GD� GLH OHW]WHQ
]ZH\ 1RWHQ NXUW] ZHUGHQ�

�[E� 9DULDWLRQHV

� ���
] ] ] ]

] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
] ]1) 2) 3) 4) 5) 6) 

�
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

7) 8) 9) 10) 11) 12) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
13) 14) 15) 16) 17) 18) 

$QPHUFNXQJ ��

:LU QHKPHQ IHUQHU GLH LQ YRULJHQ �� DQJH 



$QKDQJ %���

]HLJWH 9DULDWLRQHV OLW� �JU�� XQG YHUVHW]HQ VROFKH
DOVR� GD� GDV GDULQQH YRUNRPPHQGH H� LQV H� JHVHW]HW�
ZHUGHQ� ZLH ZLU VFKRQ VXE OLW� �IU�� JHOHKUHW
KDEHQ� VR ZHUGHQ ZLU IROJHQGH 9DULDWLRQHV
EHNRPPHQ�

�UII� 9DULDWLRQHV VXE OLW� �JU�� ZRULQQH
GDV H� LQV H� JHVHW]HW ZRUGHQ�

� ���
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]1) 2) 3) 4) 5) 6) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
7) 8) 9) 10) 11) 12) 

� ] ]
] ] ] ] ]

] ] ] ] ] ] ] ]
] ] ] ] ] ] ] ] ]

13) 14) 15) 16) 17) 18) 

1XQ VROWHQ ZLU GLHVH �� 9DULDWLRQHV DXFK LQ HLQH
DQGUH 7DFW $UWK YHUVHW]HQ� ZHLO ZLU VROFKHV QXQ
ELV KHU YLHOPDKO JHWKDQ� XQG DOVR JH]HLJHW� ZLH HV JH 
VFKHKHQ P��H� VR LVW HV JDQW] OHLFKW� HLQ MHGHU NDQV
]XU SUREH HLQPDKO VHOEVW YHUVXFKHQ>�@ PDQ NDQQ
DEHUPDKOV XP GHU 'HXWOLFKNHLW ZLOOHQ GHQ ��� WDFW
QHKPHQ� XQG HUVW GLH HUVWH � 1RWHQ NXUW]� GDQ GLH
0LWWHOVWHQ XQG HQGO� GLH OHW]WHQ � 1RWHQ NXUW] VHW]HQ� ILDW�
'LH IHUQHU ZHLWHU 9HUVHW]XQJ� XQG 9HUlQGHUXQJ GHU
LQ GHQ �� XQG �� �� JH]HLJWHQ 9DULDWLRQ ZLOO N�UW]H
KDOEHU �EHUJHKHQ�

�� ��� >6�@ ���

:LU VFKUHLWHQ QXQ ]X GHQHQ 9DULDWLRQLET
ZHOFKH ZLU �� �� JH]HLJHW� XQG QDFK GHQ I�QIIWHQ
SULQFLSLR 9DULDQGL KHUUDXV JHEUDFKW KDEHQ� :HQQ
ZLU QXQ GLHVH GDVHOEVW OLW� �J� JH]HLJWHQ 9DULDWLRQHV
QDFK XQVHUH YRUKDEHQGHQ SULQFLSLR GXUFKJH 
KHQ� XQG GHQ 7RQ ZHOFKHU VLFK LQ MHGHU 9D 
ULDWLRQ GUH\PDKO K|UHQ Ol�HW� XP HLQH
RFWDYH K|KHU RGHU 7LHIIHU YHUVHW]HQ� VR EH 
NRPPHQ GLH 9DULDWLRQHV HLQH JDQW] DQGHUH
*HVWDOW� XQG )LJXU� IROJO� HLQH DQGUH 0HORGLH�
:LU QHKPHQ DOVR HUVWO� GLH 9DULDWLRQHV YRU� LQ
ZHOFKHQ VLFK GLH TXLQWD 0RGL QHKPO� GHU 7RQ
J� GUH\PDKO K|UHQ Ol�HW� XQG YHUVHW]HQ VROFKH
GHUJHVWDOW� GD� GDV J� HLQPDKO REHQ LQV J� XQG ]ZH\
PDKO XQWHQ ]X VWHKHQ NRPPW�

�LU�� 9DULDWLRQHV LQ ZHOFKHQ GLH TXLQWD
PRGL GUH\PDKO JHK|UHW ZLUG� XQG ]ZDU
HLQPDKO LQ J� XQG ]ZH\PDKO LQ J� J��



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� ���
] ] ] ] ]

]
] ] ] ] ] ] ] ] ] ]

] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ]
] ] ] ] ] ] ] ] ]

] ] ] ] ]
] ] ] ] ]

6) 7) 8) 9) 

�
] ] ] ] ] ] ]

] ] ] ] ]
] ] ] ] ] ] ] ]

10) 11) 12) 13) 

etc. 

1XQ FRQIHULUH PDQ GLHVH 9DULDWLRQHV PLW
GHQHQ �� �� OLW �J�� VR ZLUG PDQ VHKHQ� ZLH
VROFKH GDUDXV HQWVWDQGHQ� XQG ZLH VLH
YRQ HLQDQGHU XQWHUVFKLHGHQ VLQG>�@ +LHUEH\
ZLOO LFK HLQ YRU DOOHPDKO UHFRPPDQGLUHW KDEHQ�
GD� PDQ IOHL�LJ GLH 9DULDWLRQHV PLW GHQHQ
FRQIHULUH� DXV ZHOFKHQ VLH HQWVWDQGHQ� XQG
KHUUDXV JHEUDFKW VLQG� (V EULQJHW JUR�H (LQVLFKW�

$QPHUFNXQJ >6�@ ���

,Q GLHVHQ �� 9DULDWLRQLET KDEHQ ZLU DOOH 
PDKO GDV HUVWH YRUNRPPHQGH J� LQV J� JHVHW]HW�
QXQ N|QQWH PDQ YRUV DQGUH DXFK HEHQ GLHVH
9DULDWLRQHV� VR YHUVHW]HQ� GD� GDV ]ZH\WH YRU 
NRPPGH J� LQV J� JHVHW]HW Z�UGH� =� (�

�KU��

� ���] ] ] ] ] ] ]
] ] ]1) 2) 

etc. 

-D PDQ N|QWH IHUQHU GDV GULWWH YRUNRPPHQGH
J� LQV J� VHW]HQ>�@ =�(�

�NU�

� ���] ] ] ]
] ] ] ] ]

]1) 2) 

etc. 

$OOHLQ HV Z�UGH XQV YLHO =HLW XQG 5DXP NRVWHQ�
(V ZLUG DEHU GHQQRFK HLQHU QLFKW �EHO WKXQ ZHQ
(U VLFK GLHVH 9DULDWLRQHV DOOHVDPW H[FHUFLWLL JUD 
WLD LQ 1RWHQ VHW]HW� 'LH 0HWKRGH ZLH HV ]X
PDFKHQ� XQG DXFK ]X VLQJHQ� KDEH LFK QXQ JH 
]HLJHW� QXQ LVW HV OHLFKW�
,Q GHQHQ OLW� �LU� DQJHI�KUWHQ 9DULDWLRQLET
VLQG QXQ GLH HUVWHQ � 1RWHQ NXUW] JHZHVHQ�
PDFKHW PDQ QXQ DEHU GLH OHW]WHQ � 1RWHQ
NXUW]� VR JHUDWKHQ GLH 9DULDWLRQHV DOVR�



$QKDQJ %���

�RU� 9DULDWLRQHV OLW� �LU� :RULQ 
HQ GLH YLHU OHW]WHQ NXUW]

� ���
] ] ] ] ]

]
] ] ] ] ] ] ] ] ] ]

] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ]
] ] ] ] ] ] ] ] ]

] ] ] ] ]
] ] ] ] ]

6) 7) 8) 9) 

�
] ] ] ] ] ] ]

] ] ] ] ]
] ] ] ] ] ] ] ]

10) 11) 12) 13) 

etc: 

$XII HEHQ GLHVH $UWK NDQQ PDQ PLW GHQHQ >6�@ ���
NXUW] YRUKHU DQJH]HLJWHQ 9DULDWLRQLEXV OLW �KU�
XQG �NU� YHUIDKUHQ� XQG VROFKH VR VHW]HQ� GD�
GLH OHW]WHQ � 1RWHQ NXUW] ZHUGHQ� ZHU =HLW KDW
YHUVXFKH HV VHOEVW�

�����

,Q GLHVHQ 9DULDWLRQLEXV ZHOFKH ZLU QXQ KLHU
LQ �� � DQJH]HLJHW� ZDU GLH TXLQWD PRGL QHKPO�
GHU 7RQ J DOOH]HLW GUH\PDKO>�@ Ol�HW PDQ QXQ
GLH 2FWDYDP PRGL QHKPO� GDV F GUH\PDKO K| 
UHQ� VR NRPPHQ QDFKIROJHQGH 9DULDWLRQHV KHU 
UDXV�

�OU�� 9DULDWLRQHV LQ ZHOFKHQ GLH 2FWDYDP
PRGL GUH\PDKO XQG ]ZDU HLQPDKO
XQWHQ LQ F� XQG � PDKO REHQ LQ F�

YRUN|PPW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
5) 6) 7) 8) 9) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
10) 11) 12) 13) 

etc. 

1XQ FRQIHULUH PDQ ZLHGHUXP GLHVH 9DULDWLR 
QHV PLW GHQHQ �� �� OLW� �K�� DQJHI�KUWHQ� GD 
PLW PDQ GHQ 8QWHUVFKLHG VHKH�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

$QPHUFNXQJ�

,Q GLHVHQ 9DULDWLRQLEXV KDEHQ ZLU DOOH PDKO GDV
HUVWH F GDV YRUNRPW XQWHQ JHQRPPHQ� 1XQ N|QWH PDQ
DXFK HEHQ GLHVH 9DULDWLRQLEXV VR VHW]HQ� GD� GDV
]ZH\WH LQ -HGHU 9DULDWLRQ YRUNRPPHQGH F XQWHQ
N|PH� VR Z�UGHQ GLH 9DULDWLRQHV VR NRPPHQ�

�PU� 9DULDWLRQHV

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

etc. 

(QGOLFK N|QWH PDQ GDV 'ULWWH LQ -HGHU 9DUL >6�@ ���
DWLRQ YRUNRPPHQGH F XQWHQ VHWW]HQ� VR N|PPHQ
IROJHQGH 9DULDWLRQHV KHUUDXV�

�QU� 9DULDWLRQHV

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

etc. 

:ROWH PDQ QRFK PHKU 9HUlQGHUXQJHQ LQ GLHVHQ
GUH\HUO� $UWKHQ GHU 9DULDWLRQHQ PDFKHQ� VR
N|QWH PDQ QXQ ]ZH\ F F XQWHQ XQG
(LQHV QXU REHQ VHW]HQ =� (�

� ���] ] ] ] ] ] ] ] ] ]
1) 2) 

DOOHLQ GLHVHV ZLOO

LFK HLQHQ -HGHQ VHOEVW �EHUOD�HQ�
�TU� 1RWD� ,Q GHQHQ KLHU OLW� �OU�� �PU� S �QU�
DQJHI�KUWHQ 9DULDWLRQLET ZDUHQ DOOHPDKO
GLH HUVWHQ � 1RWHQ NXUW]� QXQ NHKUH PDQV
XP� XQG VHW]H GLH OHW]HQ � 1RWHQ NXUW]� VR
NRPPHQ GLH 9DULDWLRQHV VR KHUUDXV



$QKDQJ %���

�ªU� 9DULDWLRQHV OLW� �OU� VR YHUVHW]W�
GD� GLH OHW]HQ � 1RWHQ NXUW] ZHUGHQ�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) etc. 

�ZU� 9DULDWLRQHV OLW �PU� VR JHVHW]HW� >6�@ ���
GD� GLH OHW]HQ YLHU 1RWHQ NXUW]�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

etc. 

�UZU� 9DULDWLRQHV OLW� �QU� VR JHVHW]HW� GD�
GLH YLHU OHW]WHQ 1RWHQ NXUW] VLQG�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

pp. 

�� ���

:HQQ ZLU QXQ GLH 9DULDWLRQHV QHKPHQ� LQ ZHOFKHQ
VLFK GLH 7HUWLD PRGL� QHKPO� GDV H� GUH\PDKO K| 
UHQ Ol�HW� �ZLH ZLU VROFKHV VFKRQ � �� JH]HLJHW� XQG
GLHVHOEH VR YHUVHW]HQ� GD� GLHVH WHUWLD PRGL HLQ 
PDKO REHQ XQG ]ZH\PDKO XQWHQ ]XVWHKHQ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

NRPW� VR NRPPHQ GDGXUFK IROJHQGH 9DULDWLRQHV
KHUUDXV�

�LU� 9DULDWLRQHV LQ ZHOFKHQ 7HUWLD PRGL
� PDKO QHKPO� HLQPDKO REHQ LQ H� XQG ]ZH\ 
PDKO XQWHQ LQ H� YRUNRPPW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

pp. 

1XQ KDOWH PDQ GLHVH �� 9DULDWLRQHV PLW GHQHQ >6�@ ���
�� �� OLW� �L� EH\JHEUDFKWHQ JHJHQ HLQDQGHU�
VR ZLUG PDQ GHQ 8QWHUVFKLHG VHKHQ�

$QPHUFNXQJ ��

,Q GLHVHQ �� 9DULDWLRQLEXV KDEHQ ZLU DOOH]HLW
GDV HUVWH YRUNRPPHQGH H REHQ JHQRPPHQ� ZHQQ
ZLU QXQ GDV ]ZH\WH YRUNRPPHQGH H REHQ QHK 
PHQ� VR NRPPHQ IROJHQGH 9DULDWLRQHV�

�RU� 9DULDW�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

0DQ FRQIHULUH GLHVH 9DULDW� PLW GHQHQ OLW� �LU�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

pp. 

RGHU PDQ NDQ HQGOLFK GDV GULWWH YRUNRP 
PHQGH H REHQ VHW]HQ� VR NRPPHQ IROJHQGH
9DULDW� KHUUDXV�



$QKDQJ %���

�SU� 9DULDWLRQHV

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 

pp. 

0DQQ FRQIHULUH QXQ DXFK GLHVH PLW GH 
QHQ OLW �LU� GDPLW PDQ GHQ 8QWHUVFKLHG
VHKH�
1RW� ,Q GLHVHQ OLW� �LU� DQJHI�KUWHQ 9DUL 
DWLRQLEXV� ZLH DXFK EH\ �RU� XQG �SU� VLQG
GLH HUVWHQ � 1RWHQ NXUW]� 1XQ ZROOHQ ZLU
DXFK GLH OHW]WHQ YLHUH NXUW] VHW]HQ�

�D]� 9DULDWLRQHV OLW �LU� VR JHVHW]HW� GD� >6�@ ���
GLH YLHU OHW]WHQ 1RWHQ NXUW] VLQG�

� ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
6) 7) 8) 9) 10) 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
11) 12) 13) 
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IHUQHU

�E]� 9DULDWLRQHV OLW� �RU� GD� GLH OHW]WHQ �
1RWHQ NXUW] VLQG�
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IHUQHU

�F]� 9DULDWLRQHV OLW� �SU� VR JHVHW]HW� GD� GLH
OHW]WHQ � 1RWHQ NXUW] VLQG�
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$QPHUFNXQJ ��

+DW PDQ VROFKH 9DULDWLRQHV LQ ZHOFKHQ HLQH
1RWH YLHU RGHU PHKU PDKO DQVFKOlJW>�@ ZLH ZLU
GHUJOHLFKHQ �� �� $QPHUFN� � OLW �G� JH]HLJHW� VR LVW
(V XPVR YLHO OHLFKWHU� GDV YRUKDEHQGH 6LHEHQGH
SULQFLSLXP YDULDQGL GDEH\ ]X DSSOLFLUHQ
=� (�

>HLQ 1RWHQEHLVSLHO IHKOW DQ GLHVHU 6WHOOH@

'LH 9DULDWLRQHV DQ DQJHI�KUWHQ 2UWK� ZlUHQ >6�@ ���
QDFK GHQ VLHEHQGHQ SULQFLSLR YDULDQGL� ZHQQ
PDQ QHKPO� HLQH RGHU GLH DQGUH YRUNRPPHQ 
GH 1RWH XP HLQH 2FWDY K|KHU RGHU 7LHIIHU
VHW]HW� DXII IROJHQGH $UWK�

�GGU� 9DULDWLRQHV � �� OLW� �G� LQ ZHOFKHQ
HLQH 1RWH YLHUPDKO DQVFKOlJW� XQG ]ZDU
]ZH\PDKO REHQ LQ J� XQG ]ZH\PDKO XQ 
WHQ LQ J�

� ���] ] ] ] ]
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 2) 3) 4) 5) 6) 

p. 

1XQ KDOWH PDQ GLHVH 9DULDWLRQHV XQG GLHMHQLJHQ
DXV ZHOFKHQ GLHVH HQWVWDQGHQ QHKPO� �� ���
OLW� G�� JHJHQ HLQDQGHU� XQG EHVHKH GHQ 8QWHUVFKLHG�

1DFKHULQQHUXQJ ]XP VLHEHQGHQ

SULQFLSLR YDULDQGL

,FK KDEH GLHVHV VLHEHQGH SULQFLSLXP VR NXUW] DOV
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P|JO� GXUFKJHJDQJHQ� -HGRFK DEHU NHLQH +DXSW 6DFKH
XQEHU�KUHW JHOD�HQ� (V ZlUH IUH\OLFK QDFK
GLHVHQ VLHEHQGHQ SULQFLSLR QRFK VHKU YLHO 9D 
ULDWLRQHV KHUUDXV ]X EULQJHQ� DOOHLQ HQGO�
Z�UGH GLH *HGXOW YHUJHKHQ� ,FK ZLOO QXU HLQ
([HPSHO JHEHQ� GD� DOOHQ QDFK GLHVHQ VLHEHQGHQ
SULQFLSLR KHUUDXV JHEUDFKWH 9DULDWLRQHV QRFK IHU 
QHU ZHLW N|QQHQ YHUlQGHUW XQG GHUVHOEHQ
QRFK PHKU JHPDFKW ZHUGHQ� =� (� �� �� LQ GHQHQ 9DULDWLR�
OLW� �OU� KDEHQ ZLU QXQ HLQ F XQWHQ� XQG ]ZH\ REHQ DQJHVFKODJHQ�
NHKUHW PDQV XP� XQG VFKO�JH ]ZH\ F XQWHQ XQG QXU
HLQHV REHQ DQ� VR N|PHQ DEHUPDKOV DQGUH 9DULDWLRQHV KHU 
UDXV� +LHU VLQG HLQ SDDU SUREHQ�

� ���] ] ] ] ] ] ] ] ] ]
1) 2) 

pp. 1XQ FRQIHULUH PDQ GLHVH

9DULDWLRQHV PLW GHQHQ �� �� OLW� �OU� DQJHI�KUWHQ VR ZLUG
PDQ GHQ $EIDOO VHKHQ� 8QG DXI GLHVH $UWK N|QWH PDQ

DOOH �� �� ��� ��� HW �� XQG GLH YRUKHUJHKHQGHQ 9DULDW� >6�@ ���
GXUFK JHKHQ� XQG XPNHKUHQ� :HU VLFK UHFKW
IHVW VHW]HQ ZLOO� GHU WXH HV�

�� ��

:LU VFKUHLWHQ QXQ ]XP DFKWHQ SULQFLSLR 9DULDQ 
GL>�@ GDV DFKWH SULQFLSLXP 9DULDQGL LVW� :HQQ PDQ
DXV JHUDGHQ RGHU JOHLFK JHOWHQGHQ 1RWHQ 7ULROHQ PDFKW�
�:DV GLH 7ULROHQ VH\Q� LVW EHNDQW� XQG ZLU KDEHQ
REHQ � � VROFKHV JHOHKUHW� GLHVHV SULQFLSLXP
9DULDQGL LVW ZLHGHUXP VHKU ZHLW ODXIILJ�
XQG HV Z�UGH XQJHPHLQ YLHO 5DXP GD]X JHK|UHQ�
ZHQQ ZLU DOOH YRQ �� �� ELV �� �� EH\JHEUDFKWH 9D 
ULDWLRQHV QDFK VRWKDQHQ SULQFLSLR GXUFKJHKHQ
ZROWHQ� 'DKHU ZROOHQ ZLU QXU HUVW GLH 0HWKR 
GH ]HLJHQ� ZLH GDPLW ]X YHUIDKUHQ VH\� XQG GDQQ
DXV GHQHQ EHUHLWV DQJHI�KUWHQ 9DULDWLRQLEXV
HWO� ([HPSHO EH\ EULQJHQ�

�� ��

:HQQ ZLU QXQ =� (� GLH �� �� OLW� �P� DQJHI�KUWHQ
9DULDWLRQHV QHKPHQ� VR N|QQHQ VROFKH IRO 
JHQGHU PD�HQ LQ 7ULROHQ YHUZDQGHOW
ZHUGHQ�
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IHUQHU

�T]� GLH 9DULDWLRQHV �Q]� VR XPJHNHKUHW�
GD� GLH YRGHUVWH 1RWH ODQJ� XQG GLH
OHW]WHQ GUH\ ]X 7ULROHQ JHPDFKW
ZRUGHQ�
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:ROWH PDQ GLH 9DULDWLRQHV� ZHOFKH �� �� OLW �U� DQ 
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VROFKH VR JHUDWKHQ�

�S]� 9DULDWLRQHV �� �� OLW �U�
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1XQ NDQ PDQ GLHVH 9DULDWLRQHV PLW GHQHQ
ZRUDXV VLH HQWVWDQGHQ� �� �� OLW U� DQJHI�KUWH
FRQIHULUHQ� GDPLW >PDQ@ GHQ 8QWHUVFKLHG HLQ VHKH�
1RW� GLHVH 9DULDWLRQHV NDQQ PDQ QXQ PLW
OHLFKWHU 0�KH LQ HLQH DQGUH 7DFW $UWK YHU 
VHW]HQ� ZHLO ZLUV VFKRQ YLHOPDKO JH]HLJHW� VR
PDJ HV HLQ -HGHU HLQPDKO VHOEVW YHUVXFKHQ�

�� ���

'DPLW PDQ QXQ GLHVHV �WH SULQFLSLXP UHFKW
YHUVWHKH� (LQVHKHQ� XQG DSSOLFLUHQ OHUQH�
ZROOHQ ZLU QRFK HLQ ([HPSHO GDYRQ JHEHQ� GLH
�� �� OLW� J� DQJHI�KUWH 9DULDWLRQHV Z�UGHQ
VLFK UHFKW JXW ]X 7ULROHQ VFKLFNHQ>�@ (V Z�U 
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:HLVH GLH 9DULDW� GLH ZLU �� �� ��� �� VXE VLJ�
�δ� �ε� ζ� LWHP �� �� �η� �θ� XQG
GLH �EULJHQ 9DULDWLRQHV� GLH ZLU ELV DQV (QGH
GHV �� �SKL EH\JHEUDFKW KDEHQ� GXUFK JHKHQ� XQG LQ
7ULROHQ VHW]HQ� HV ZLUG VHLQHQ JXWHQ 1XW]HQ
KDEHQ�

�� ���

,FK EHVFKOLH�H QXQPHKU GLHVH ZHLWOlXIILJH
PDWHULH YRQ GHQ 5HLQHQ 9DULDWLRQLEJ� :HU
QXU GLHMHQLJHQ 9DULDWLRQLEXV GLH LFK Z�UFNO�
DOKLHU LQ 1RWHQ YRUJHVWHOOHW� XQG XQWHU
JHK|ULJH %HQHQQXQJ XQG 7LWXO JHEUDFKW
QRFK ]X ]HKOHQ EHOLHEHW� GHU ZLUG ILQGHQ�

GD� LFK PHKU� DOV HLQ 7DXVHQG 9DULDWLRQHV >6�@ ���
�EHU GHQ HLQHQ $FFRUG ]X &� EH\ JHEUDFKW KDEH�
XQG ZHU GLH �� �SKRV GLHVHV &DSLWXOV PLW (LQVLFKW
GXUFKJHJDQJHQ� GHU ZLUG JHVWHKHQ P��HQ� GD�
NDXP GHU ]HKHQGH 7KHLO GHUMHQLJHQ 9DULDWLRQXP
KHUJHVHW]HW ZRUGHQ� ZHOFKH QDFK MHGHQ DQJH 
QRPPHQHQ SULQFLSLR 9DULDQGL KDWWHQ N|Q 
QHQ KHUUDXV JHEUDFKW ZHUGHQ� NXUW] ZHOFKH
P|JO� VLQG� 2E LFK QXQ JOHLFK QLFKW DOOH 9DULDWLR 
QHV� ZHOFKH GRFK QDFK XQVHUQ SULQFLSLR 9DULDQGL
KlWWHQ N|QQHQ KHUUDXV JHEUDFKW ZHUGHQ KLHU
LQ 1RWHQ ]X VHW]HQ 5DXP JHKDEW KDEH� VR KDEH LFK
GRFK YRQ DOOHQ $UWKHQ GLH 0HWKRGH JH]HLJHW� ZLH
VLH P��HQ JHPDFKW ZHUGHQ� ,FK KDEH QXU GDV
Q|WKLJVWH� XQG Q�W]OLFKVWH GDYRQ EH\JHEUDFKW� RKQH
1RWK DEHU GLH 6DFKHQ QLFKW KlXIIHQ ZROOHQ� $XV GLH 
VHU 8UVDFKH KDEH LFK QXU LPPHU �� RGHU �� 9DULDWLRQHV
YRQ -HGHU 6RUWH ]XP 0XVWHU JHJHEHQ� GD PDQ
GRFK JDU OHLFKWH EH\ MHGHU 6RUWH� ZRKO GUH\PDKO GUH\ 
]HKQ� RGHU DFKWPDKO DFKW]HKQ 9DULDWLRQHV PDFKHQ
N|QWH� ,FK KDEH VR JDU GLH SULQFLSLD 9DULDQGL
QLFKW JHKlXIIHW� VRQGHUQ QXU GLH ZLFKWLJVWHQ
DQJHQRPPHQ� VRQVW KlWWH LFK QRFK HLQ XQG DQGHUV
SULQFLSLXP 9DULDQGL EH\EULQJHQ N|QQHQ� =� (>�@
GD GLH SXQFWH EH\ GHQHQ 1RWHQ XQ� HLQ JXWHV SULQ 
FLSLXP DEJHEHQ� VR Z�UGHQ DXII JOHLFKH :HLVH
NXUW]H SDXVHQ EH\ GHQHQ 1RWHQ HLQ JXWHV SULQ 
FLSLXP IRUPLUHW KDEHQ� (V N|QWH DOVR GDV
1HXQWH SULQFLSLXP YDULDQGL DOVR KHL�HQ�
'DV 9DULLUHQ JHVFKLHKHW 1HXQWHQV GXUFK ]XJHVHW]WH
NXUW]H SDXVHQ EH\ GHQHQ 1RWHQ� ,FK VDJH GXUFK

NXUW]H SDXVHQ� GHQ ODQJH SDXVHQ YRQ ��� >�@ ��� RGHU ��� >6�@ ���
7DFW lQGHUQ GLH 0HORGLH QLFKW� VRQGHUQ VXVSHQGLUHQ

GLHVHOEH QXU� .XUW]H SDXVHQ DEHU DOV � RGHU � RGHU � KDEHQ
HLQLJH :�UFNXQJ� GDKHU VLQG GLH 9DULDWLRQHV GLH PDQ
GXUFK GLHVHV SULQFLSLXP KHUUDXV EULQJHW VFKRQ EH 
WUlFKWO� GDPLW PDQ GRFK VHKH� GD� GLH SDXVHQ QLFKW RKQH
HIIHFW EH\ GHQ 9DULDWLRQLEXV VLQG� ZLO >LFK@ QXU HLQH VFKRQ
]LHPO� EHNDQWH $UWK ]XP ([HPSHO KHUVHW]HQ�
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�D]� 9DULDWLRQHV PLW SDXVHQ�
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'HUJOHLFKHQ 9DULDWLRQHV NDQ PDQ JDU YLHO PDFKHQ�
XQG LVW GLHVHV YRUQHKPO� GDEH\ LQ $FKW ]X QHKPHQ�
�� GLH SDXVHQ P��HQ NXUW] VH\Q� �� GLH SDXVHQ
P��HQ IRUQH� RGHU ZHQLJVWHQV LQ GHU 0LWWH GHU
9DULDWLRQ DQJHEUDFKW ZHUGHQ� GHQ DP (QGH WKXW GLH
SDXVH NHLQH :�UFNXQJ� *OHLFK ZLH QXQ KLHUUDXV
HUKHOOHW� GD� QRFK PHKU SULQFLSLD 9DULDQGL YRU 
KDQGHQ VLQG� DOVR NDQ PDQ DXFK QLFKW OlXJQHQ�
GD� GLH YRQ 8Q� DQJHQRPPHQHQ� XQG GXUFKJHJDQJHQHQ
DFKW SULQFLSLD 9DULDQGL QRFK ODQJH QLFKW HU 
VFK|SIHW QRFK DXVJHI�KUHW ZRUGHQ� VRQGHUQ LFK
KDEH PHLQHQ /HVHUQ DXFK HWZDV ]X QDFKDU 
EHLWHQ� XQG IHUQHUHU PHGLWDWLRQ �EHUOD�HQ
ZROOHQ� ]XP %HZHL� GHVVHQ� ZLOO LFK QXU GDV ]ZH\ 
WH SULQFLSLXP YDULDQGL HUZHKQHQ� LFK KDEH LQ JDQ 
W]HQ &DSLWXO GLH 9DULDWLRQHV QXU HLQW]LJ XQG DOOHLQ
LQ ��� 7DFW JHEUDFKW� ZDV PHLQHQ 6LH� PHLQH +HUUH
ZHQQ LFK QDFK GLHVHQ ]ZH\WHQ SULQFLSLR 9DULDQGL
GLH 9DULDWLRQHV LQ DOOH �EULJH JHEUlXFKOLFKH 7DFW $UWKHQ
KDWWH YHUVHW]HQ� RGHU QDFK GHQHQ DQGHUQ 7DFW 
$UWKHQ HLQULFKWHQ ZROOHQ� ZLH YLHO 7DXVHQG 9DULDW�

Z�UGHQ VH\Q PHKU KHUUDXV JHNRPPHQ� $OOHLQ >6�@ ���
ZLH YLHO =HLW XQG 5DXP Z�UGH HV DXFK QRFK JHNRVWHW
KDEHQ�

=ZH\WH $EWKHLOXQJ GLHVHV &DSLWXOV

�� ���

:LU VFKUHLWHQ QXQPHKU ]X GHQHQ VRJHQDQQWHQ
8QUHLQHQ 9DULDWLRQLEJ� (KH XQG EL�KHU HLQHU QXQ
GLH 8QUHLQHQ 9DULDW� YRUQLPPW� PX� (U HUVW GHQ
�� � XQG � � GLHVHV &DSLW� ZLHGHU KROHQ� XQG GXUFKOHVHQ�
GDVHOEVW ILQGHW PDQ GLH 8QUHLQHQ 9DULDWLRQHV GHXWO>�@
EHVFKULHEHQ XQG PLW ([HPSO� HUOlXWHUW GDPLW QXQ
VROFKHV QLFKW QRFKPDKOV KHUVHW]HQ G�UIIH� VR EH]LHKH
PLFK N�UW]H ZHJHQ GDUDXII�

�� ��

'LH 8QUHLQHQ 9DULDWLRQHV NRPPHQ EOR� XQG DOOHLQ
DXII HLQHV MHGHQ *HVFKLFNOLFKNHLW� JXWHQ *HVFKPDFN
XQG HLQ VFKDUIIVLQQLJHV *HK|U DQ� (V ZLUG
DOVR VHKU VFKZHU� MD IDVW XQP|JO� ZHUGHQ� VROFKHV
DXII VR GHXWOLFKH $UWK ]X EHVFKUHLEHQ� DO� ZLU
GLH 5HLQHQ 9DULDWLRQHV EHVFKULHEHQ� ,FK KDEH GLH 
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VH 8QUHLQHQ 9DULDW� DOOHU DQJHZDQWHQ
0�KH RKQJHDFKWHW� QRFK QLFKW LQ IRUPD DUWLV
EULQJHQ� XQG GHU 6DFKH GLH JHK|ULJH (LQULFKWXQJ
JHEHQ N|QQHQ� 1LFKWV GHVWR ZHQLJHU ZLOO LFK
GDYRQ VR YLHO EH\ EULQJHQ� DOV ZRKO QRFK 1LHPDQG
YRU PLU JHVDJW� YLHO ZHQLJHU JHVFKULHEHQ�

�� ��

$OOH RGHU ZHQLJVWHQV GLH PHLVWHQ 9DULDWLRQHV
8QUHLQHQ KDEHQ ,KUHQ *UXQG LQ GHQ 5HLQHQ
9DULDWT�� 'LHVHV LVW GDV +DXSW SULQFLSLXP GHU 8QUHL 
QHQ 9DULDW� XQG ZLU ZROOHQ QDFK PD�JHEXQJ GLH 
VHV SULQFLSLL� VR GHXWOLFK HV VLFK ZLUG WKXQ OD�HQ
GLH 9DULDWLRQHV GXUFKJHKHQ� 1XQ N|PW HV GUDXI
DQ� GD� PDQ GLH QHEHQ 1RWHQ �ZLH ZLU VROFKH � �
GHXWO� JH]HLJHW� JHVFKLFNW� XQG PLW JXWHQ -XGLFLD

DQ]X EULQJHQ� XQG ]X VHW]HQ ZHL�� +LHUYRQ OD�HQ >6�@ ���
VLFK QRFK ]XU =HLW NHLQH JHPH�HQH 5HJHOQ JHEHQ�
VRQGHUQ GLH 0HORGLVFKHQ (LQIlOOH HLQHV -HGHQ� P��HQ
GDEH\ GDV EHVWH WKXQ XQG GLH %HXUWKHLOXQJ GHUVHOEHQ
NRPW DXII HLQ VFKDUIIVLQQLJHV *HK|U DQ�

�� ��

'LH 8QUHLQHQ 9DULDWLRQHV KDEHQ LKUHQ *UXQG LQ
GHQ 5HLQHQ� GD� LVW GLH 8QUHLQHQ 9DULDW� HQWVWHKHQ
DXV GHQ 5HLQHQ� GLHVHV ZROOHQ ZLU QXQ LQ HWO� ([HPSO�
]HLJHQ� =� (� �� ,,� OLW� ]� KDEHQ ZLU GLH HUVWH� XQG ]ZH\ 

WH 9DULDWLRQ VR JHVHW]HW� � ] ] ] ] ] ]
1) 2) 

YHU 

ZDQGHOW PDQ GLHVH QXQ LQ 8QUHLQH 9DULDW� VR 
Z�UGHQ VLH HWZD DOVR VWHKHQ�

�]D�

� ] ] ] ] ] ] ] ]X 

X 

1RW� ,FK KDEH GLH 1HEHQ 1RWHQ KLHU PLW HLQHQ ✘
EH]HLFKQHW� GDPLW PDQ VROFKH VR JOHLFK HUNHQQHQ
N|QQH� ,Q GHQHQ IROJHQGHQ 9DULDWLRQLEXV ZHU 
GH XP GHU 'HXWOLFKNHLW ZLOOHQ GLH 1HEHQ
1RWHQ DXFK PLW HLQHQ ✘ PDUTXLUHW�
'LH �� �� OLW� �κ� DQJHI�KUWH HUVWH XQG ]ZH\WH
9DULDWLRQ� OD�HQ VLFK LQ IROJHQGH 8QUHLQH
9DULDWLRQHV YHUZDQGHOQ�

�]E��

� ] ] ] ] ] ] ] ]
X X 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�� ��

'LH �� �� OLW� TO�� DQJHI�KUWH 9DULDWLRQHV OD�HQ
VLFK IROJHQGHU PD�HQ LQ XQUHLQH YHUZDQGHOQ

�]F�

� ] ] ] ] ] ] ] ]
X X 

8QG KLHUUDXV ZLUG QXQ ZLH LFK KRIIH HLQHQ -HGHQ
GHXWO� VH\Q� ZLH PDQ DXV GHQHQ UHLQHQ 9DULDWT�
8QUHLQH KHUUDXV EULQJHQ� XQG HUILQGHQ N|QQH�

�� �� >6�@ ���

'D VLFK GLHVH PDWHULH VHKU VFKZHU LQ JHPH�HQH
UHJHOQ EULQJHQ Ol�HW� ZLO LFK VR YLHOH ([HPSOD VROFKHU
9DULDWLRQXP EH\ EULQJHQ� DOV GHU ELVKHULJH *H 
EUDXFK HWZD EHNDQW JHPDFKHW� %H\ GHQHQ 5HLQHQ
9DULDWLRQLEXV LVW GHU RUGLQDLUH $FFRUG ]XP &
YDULLUW ZRUGHQ� HEHQ GLHVHU $FFRUG VROO QXQ DXFK
ZLHGHU EH\ GLHVHQ 9DULDWLRQLEJ� ]XP *UXQGH JH 
OHJW� XQG YDULLUHW ZHUGHQ� :LU ZROOHQ QXQ ]XP
HUVWHQ VROFKH 9DULDWLRQHV YRUQHKPHQ� XQG ]HLJHQ�
LQ ZHOFKHQ QXU (LQH 1HEHQ 1RWH YRUNRPW� 'LH
HUVWH $UWK VROFKHU 9DULDWLRQXP PDJ GLHVH VH\Q�

��]G��

� ��] ] ] ] ] ] ] ] ] ] ] ]
1) X 

oder 

2) X 
oder 

3) X 

� ] ] ] ] ] ] ] ] ] ] ] ]oder 

4) 

X 

oder 

5) 

X oder 

6) 

X 

� ] ] ] ] ] ] ] ] ] ] ] ]oder 

7) 
X 

oder 

8) 
X 

oder 

9) 
X 

:HQQ PDQ GLHVH � 9DULDWLRQHV EHWUDFKWHW� VR ZLUG
PDQ EHILQGHQ� GD� LFK EH\ 1� �� � XQG � GLH EH\ GHU
RFWDYH QDKHOLHJHQGH 1HEHQ 1RWH QHKPO� GDV K�
EHU�KUHW� %H\ 1� �� � XQG � KDEH LFK GLH EH\ GHU
7HUWLH QDKHOLHJHQGH 1HEHQ 1RWH QHKPO� GDV G�
EHU�KUHW� %H\ 1� �� � XQG � KDEH LFK GLH EH\ GHU
TXLQWH QDKHOLHJHQGH 1HEHQ 1RWH QHKPO� GDV I
EHU�KUHW� 8QG ]ZDU KDW YRUMHW]R GLH 1HEHQ 1RWH
DOOHPDKO XQWHU GHU +DXSW 1RWH JHOHJHQ� .HKUW
PDQV XP� XQG VHW]HW GLH 1HEHQ 1RWH �EHU
GLH +DXSW 1RWH� VR NRPPHQ IROJHQGH � 9DULDW� KHUUDXV�
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�]�H�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) X 

oder 

2) X 

oder 

3) X 

oder 

4) 

X 
oder 

5) 

X 

� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]oder 

6) 

X 
oder 

7) X 
oder 

8) 
X 

oder 

9) 
X 

$QPHUFNXQJ � >6�@ ���

'LH HUVWH $UWK GLHVHU 9DULDWLRQXP OLW� �]G� ZHQQ
QHKPO� GLH 1HEHQ 1RWH XQWHU GHU +DXSW 1RWH
JHQRPPHQ ZLUG� VFKHLQHW IOLH�HQGHU� 'LH DQGUH
$UWK OLW� �]H� ZHQ GLH 1HEHQ 1RWH �EHU GHU +DXSW
1RWH JHQRPPHQ ZLUG� VFKHLQHW IUHPGHU ]X VH\Q�

$QPHUFNXQJ ��

:HQQ PDQ HLQH RGHU GLH DQGUH GLHVHU 9DULDWLRQXP

JHEUDXFKHW� XQG 1% LQ GHU 0HORGLH GDPLW FRQWLQXLUHW�

VR ZLUG GLH 0HORGLH GDGXUFK VHKU DUWLJ� XQG EHNRPW
JOHLFKVDP GDGXUFK HLQH JXWH 6\PPHWULH� LFK ZLOO HLQ
([HPSHO GDYRQ JHEHQ� XQG GDU]X GLH OLW� �]G� DQJH 
EUDFKWH HUVWH 9DULDWLRQ QHKPHQ� 'DV ([HPSHO HLQHU
FRQWLQXLUWHQ )RUWVHW]XQJH PDJ GLHVHV VH\Q�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ]

��� ] ] ] ] ] ] $] ] ] $] $]

$XV GLHVHQ ([HPSHO K|UW PDQ� ZLH GLH FRQWLQXD 
WLRQ GLHVHU 9DULDWLRQ GLH 0HORGLH UHFKW JXW PDFKHW�
PDQ YHUVXFKH HV QXQ PLW GHQHQ �EULJHQ 9DULDWLRQLEXV
DXI JOHLFKH $UWK�

�� ��

'LH ]ZH\WH $UWK GHU 8QUHLQHQ 9DULDWLRQXP
PDJ GLHVH VH\Q�

�]I�

�
] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

1) X 

oder 

2) X 

oder 

3) 

X 
oder 

4) 

X 

:HQQ PDQ GLHVH 9DULDWLRQHV LQ GHU 0HORGLH
FRQWLQXLUHW� ZLUG GLH 0HORGLH JXW� =� (�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ]$] ] ] ] ] ]
etc: 

���] ] ] ] ] ] $] ] ] $]

1%� :HQQ PDQ KLHU GLH OLW� �]I�� DQJHI�KUWH ]ZH\WH� GULWWH >6�@ ���
XQG �WH 9DULDWLRQ FRQWLQXLUHQ ZLOO� LVW HLQH JHZL�H
9RUVLFKW Q|WKLJ� VRQVW Z�UGH PDQ OHLFKW YHUERWKHQH
*lQJH� GD� LVW� RFWDYHQ RGHU TXLQWHQ PDFKHQ� HV Z�UGH
GDKHU IDOVFK VH\Q� ZHQQ PDQ VR VHW]WH�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ]0 0 0 

���] ] ] ] ] ] ] ]
[#] 

'LH 8KUVDFKH GDV GLHVHV YLWHXV LVW GLHVH� ZHLO GLH PLW HLQH

� EH]HLFKQHWH 1RWHQ PLW GHQHQ %DVV 1RWHQ LQ RIIHQEDKUH

RFWDYHQ IRUWVFKUHLWHQ� ZHOFKHV QLFKW HUODXEHW� lQGHUW
PDQ DEHU QXU GHQ %DVV HLQ ZHQLJ� VR ZLUG GHU *DQJ
JXW� XQG VFK|Q� =� (� IROJHQGHU 0D�HQ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

��� ] ] ] ] ] $] ] ]

0LW JOHLFKHU 9RUVLFKW YHUIDKUH PDQ PLW GHQHQ �EUL 
JHQ 9DULDWLRQLEXV�
1RW� $XFK ZLUG GLH 0HORGLH JXW� ZHQQ PDQ HLQH 9DULDW>�@
HWOLFKH PDKO ZLHGHUKROHW� =� (>�@ GLH ]ZH\WH 9DULDWLRQ
OLW �]G� HWOLFKH PDKO ZLHGHUKROHW� JLEW IROJHQGH
JXWH SDVVDJH DE�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

��� ] ] ] ] $] ] ] ] $] ]

:HLO GLH 0DWHULH DQJHQHKP� VR JHEH QRFK HLQ ([HPSHO >HLQHU@
JXWHQ :LHGHUKROXQJ� =� (>�@ GLH GULWWH 9DULDWLR�
OLW � �]G� HWOLFKH PDKO ZLHGHUKROHW JLEW IROJHQGH
JXWH SDVVDJH DE�
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� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ]

��� ] ] ] ] ] ] ] ] ] ]

$XI VROFKH $UWK N|QQWH PDQ PLW GHQHQ DQGHUQ 9DULDWL> @
RQLEXV YHUIDKUHQ�

�� ��� >6�@ ���

'LH GULWWH $UWK XQUHLQHU 9DULDWLRQHQ N|QQWH
GLHVH VH\Q�

]J�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]X 
oder 

X 
oder 

X 

oder 

X 

'LHVH $UWK NDQQ DEHUPDKOV ZRKO FRQWLQXLUHW
ZHUGHQ� =� (�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]$] ] ] ] ] ] ] ] ] ] ] ] ]
��� ] ] ] ] ] ] $] ] ] ] ] ] pp. 

0DQQ N|QWH DXFK GLHVH YDULDWLRQHV XPNHKUHQ IROJHQGHU

PD�HQ � ] ] ] ] XQG VR Z�UGH DOVGDQ HEHQ GLHVHO 

ELJH DOVR NRQQHQ FRQWLQXLUHW ZHUGHQ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

��� ] ] ] ] ] ] ] ]
pp. 

�����

)HUQHU" ZHQQ PDQ HWOLFKH GLHVHU ELVKHU JH]HLJWHQ
YDULDWLRQXP ]XVDPPHQ VHW]HW� VR NRPPHQ JDU IHLQH SDV 
VDJHQ KHUUDXV� 8QG GLHVHV N|QWH PDQ GLH YLHUWH
$UWK GHU XQUHLQHQ YDULDWLRQXP QHQQHQ� ,FK ZLOO
KLHU YRQ JOHLFK HLQ ([HPSHO JHEHQ� =� (� :HQQ ZLU GLH
�� �� DQJHI�KUWHQ HUVWHQ ]ZH\ YDULDWLRQHV ]XVDP 
PHQ VHW]HQ� VR HQWVWHKHQ GDUDXV GLHVH SDVVDJHQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
1) 

oder 

(v) 2) 

oder 

(z) 3) 

'LHVH VFK|QH $UWK JLEW HLQH JXWH ,QYHQWLRQ DE� ZHQQ
PDQ VLH LQ GHU 0HORGLH FRQWLQXLUHW� =� (�

� ��]]]]]] ]] ]]] ] ]]] ] ] ]]]] ] ]] ] ]] ]]] ]] ]] ] ]] ]]] ] ]] ]] ] ]]
��� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

pp. 

RGHU ZHQQ PDQ GLH ]ZH\WH $UWK VXE VLQJ� �Y� QLPPW >6�@ ���
VR JLHEW GLH FRQWLQXDWLRQ IROJHQGH SDVVDJH LQ GHU 0HORGLH

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
��� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]

(EHQ VR NDQ PDQ HV DXFK PLW GHU VXE VLQJ� ] DQJH]HLJWHQ
]XVDPPHQ JHVHW]WHQ SDVVDJHQ PDFKHQ�

�� ���

:HLWHU" 6HW]HW PDQ HWOLFKH YRQ GHU HUVWHQ OLW �]G� XQG
YRQ GHU ]ZH\WHQ OLW� �]I� EHILQGO� $UWK ]XVDPPHQ� VR
NRPPHQ DEHUPDKOV VFK|QH SDVVDJHQ KHUUDXV� =>�@ (� GLH
HUVWH 9DULDWLRQ OLW� �]�G�� XQG HEHQIDOV GLH HUVWH YDULDW�
]I�� ]XVDPPHQ JHVHW]W JLHEW IROJHQGH JXWH SDVVDJH

� ��] ] ] ] ] ] ] ]X X 

6FKLHQQ KLHU GDV ZLHGHUKROWH F� F� QLFKW IOLH�HQG JHQXJ� VR QHK 
PH PDQ YRU GDV ]ZH\WH F GLH TXLQWDP PRGL J� VR IlOW

GLH SDVVDJH IROJHQGHUPD�HQ� �
] ] ] ] ] ] ] ]

XQG QXQPHKU JLHEW VLFK GLH FRQWLQXDWLRQ GLHVHU SDV 
VDJH JDQW] QDW�UOLFK YRQ VLFK VHOEVW� IROJHQGHUPD�HQ�

� ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ]
��� ] ] ] ] ] ] ] ] $] ] ] ] ] ] ] ] p. 

$XI JOHLFKH $UWK NDQ PDQ GLH 9DULDW� DXV GHU ]ZH\WHQ �� ��
XQG GULWWHQ $UWK �� �� ]XVDPPHQ VHW]HQ� =� (� GLH (UVWH
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9DULDW� �� �� XQG GLH HUVW>H@ �� �� ]XVDPPHQJHVHW]W� JLHEW IROJHQGH

SDVVDJH �
] ] ] ] ] ] ] ]

� 1XQPHKU JLHEW VLFK GLH FRQWLQX 

DWLRQ GLHVHU SDVVDJH JDQW] YRQ VLFK VHOEVW DQ� 0DQ YHU 
VXFKH HV QXQ PLW GHQ DOOHQ �EULJHQ YRQ XQ� DQ 
JHI�KUWHQ YDULDW� DXI JOHLFKH $UWK� GHU GDKHU ]X KRIIHQ 
GH 1XW]HQ ZLUG JUR� VH\Q�

*HKHQ ZLU QRFK ZHLWHU� VR LVW ]XPHUFNHQ� GD� DXFK >6�@ ���
JDU DUWLJH SDVVDJHQ KHUUDXV NRPPHQ� ZHQQ PDQ UHLQH
XQG XQUHLQH YDULDWLRQHV ]XVDPPHQ VHW]HW� 0DQQ
PX� DEHU VR ZRKO EH\ GHU =XVDPPHQVHW]XQJ� DOV LQV
EHVRQGUH EH\ GHU &RQWLQXDWLRQ VHLQ *HK|U XQG 0HWKRGH
ZRKO ]X UDWKH QHKPHQ� GDPLW GHU =XVDPPHQVHW]XQJ GHU
SDVVDJH DXFK VHLQH JHK|ULJH 5LFKWLJNHLW EHNRPPH�
:LU ZROOHQ HLQH SUREH JHEHQ� =� (>�@ GLH $UWK GHU LQ
�� �� OLW �S�� DQJHI�KUWHQ UHLQHQ� XQG � �� OLW �]G�
DQJHI�KUWHQ XQUHLQHQ 9DULDWLRQXP JLHEW IROJHQGH

JXWH SDVVDJH � ��] ]^ ] ] ] ] ] ] ] ] ] ] �

'LH &RQWLQXDWLRQ GLHVHU SDVVDJH LVW QXQ VHKU OHLFKWH�
XQG ZLUG JHZL� HLQH DUWLJH 0HORGLH JHEHQ� 0DQ
YHUVXFKH HV�

�� ���

$XV DOOHQ GLHVHQ VLHKHW HLQ MHGHU ZLH JUR� GHU 5HLFK 
WKXP GHU 0HORGLH VH\� XQG ZLH XQJHPHLQ YLHO SDVVDJHQ
VLFK DXI GLHVH KLHU JH]HLJWH $UWK XQG :HLVH HUILQGHQ OD�HQ�
,FK VDJH QRFKPDOV� 0DQ VLHKHW KLHU DXV GD� GHU 0HORGLVFKH
5HLFKWKXP� GHU DXV GLHVHQ DUWLILFLR YDULDQGL HQVWHKHW �EHU 
DXV ZLFKWLJ VH\� XQG HLQHQ DQJHKHQGHQ &RPSRQLVWHQ YLHO
1XW]HQ >XQG@ 9RUWKHLO VFKDIIHW� 1XU PX� PDQ �EHUDOO GDV *HK|U
XQG GLH 0HWKRGH>�@ �EHUKDXSW GHQ JXWHQ *HVFKPDFN ��OH ERQ
JRXW HW OH ERQ DLU� ]X +�OIIH QHKPHQ�

�� ���

1XQPHKUR ZROOHQ ZLU DXFK HWZDV ZHQLJHV YRQ GHQ *HEUDXFK
XQG GHU $QZHQGXQJH GLHVHV DUWLILFLR YDULDQGL VDJHQ� :HU HLQ
ZHQLJ (LQVLFKW KDW� ZLUG DOVR EDOG JHVWHKHQ P��HQ� GD� DOOH
DQJHI�KUWH� XQG DOOH DQQRFK �EULJH ]XU�FNJHOD�HQH 9DULD 
WLRQHV ]XU 0DWHULH YRQ GHU 0HORGLH JHK|UHQ� XQG GDV PDQ IROJO�
DXFK DOOH 0HORGLHQ KLHU QDFK JU�QGO� EHXUWKHLOHQ� RUGHQWOLFK
(LQULFKWHQ� (UZHLWHUQ RGHU 9HUOlQJHUQ XQG PHKU XQG PHKU

YHUEH�HUQ N|QQH� :DV QXQ GLH $QZHQGXQJH VHOEVW DQEHWULIIW

VR LVW GHU +DXSWVDW] KLHUYRQ GLHVHU� 6R YLHO 9DULDWLRQHV PDQ KDW� VR
YLHO ,QYHQWLRQHV NDQ PDQ GD YRQ ]X 0HORGLHQ QHKPHQ�

'LHVHQ /HKU 6DW] ZLOO LFK HWZDV HUNOlUKHQ� (LQH -HGH 9DULDW� >6�@ ���
KDW� ZHQQ LFK VLH lX�HUOLFKH EHWUDFKWH� LKUH HLJHQH )LJXU
XQG *HVWDOW� (EHQ GLHVHV QXQ� QHKPO� GLH )LJXU� JLEW PLU
VFKRQ JXWHQ $QOD� ]X HLQHU 0HORGLH� =� (>�@ GLH $UWK GHU 9D 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

ULDWLRQXP �� ��� VXE VLQJ� �R� KDW IROJHQGH )LJXU � ��] ] ] ]b
KLHU YRQ N|QWH PDQ VR JOHLFK JXWHQ $QOD� ]X HLQHU
0HORGLH QHKPHQ� XQG LQ VROFKH 0HORGLH VHKU RIIW XQG YLHO

GLHVH )LJXU DQEULQJHQ� HV Z�UGH DOVR VRWKDQH 0HORGLH HWZD

VR JHUDWKHQ�

� ��] ] ] ]b
] ] ] ]b

] ] ] ]b
] ] ] ]b ] ] � ]b

] $] ] ]b

�
] $] ] ]b ] ] ] ]b ] ] � ]b

] ] ]� ] ] ] $] ] ]� ] ] ] ]� ] ] ] ]

� ] ] ]� ]� ] ] � ] ] ] ]^ ] ] ] ]b
] ] ] ]b

] ] ] ]b
<�

� ] ] ] ] ] ] ] ] ] � �<�

$XV GLHVHQ NXUW]HQ ([HPSHOQ VLHKHW PDQ� GD� LFK GLH RELJH
)LJXU LQ HUVWHQ XQG ]ZH\WHQ 7DFW� IHUQHU LQ GHU OHW]WHQ +HOIIWH
GHV GULWWHQ� XQG LQ �WHQ 7DFW IHUQHU LQ �WHQ XQG �WHQ 7DFW�
DQJHEUDFKW� XQG KLHUDXV ZLUG PDQ EDOG EHJUHLIIHQ� XQG HLQVHKHQ� ZDV
PHLQH 0HLQXQJH VH\� XQG GDV HV ZDKU VH\� GD� MHGH $UWK
GHU 9DULDWLRQXP JXWHQ $QOD� XQG *HOHJHQKHLW ]X HLQHU
0HORGLH JHEH�

�� ���

:HLWHU LVW ]X PHUFNHQ� $OOH 0HORGLHQ N|QHQ QDFK GLHVHQ
$UWLILFLR YDULDQGL YHUlQGHUW� XQG RIIWHUPDKOV YHUEH�HUW
ZHUGHQ� +LHUYRQ ZLOO LFK HLQ DOOJHPHLQHV ([HPSHO JHEHQ� XQG
GDU]X HLQH JDQW] VFKOHFKWH 0HORGLH QHKPHQ� XQG ]HLJHQ� ZLH VRO 
FKH 0HORGLHQ GXUFK GLH 9DULDWLRQHV LPPHU EH�HU N|QQHQ JH 
PDFKW ZHUGHQ� 'LH REHUVWH =HLOH LVW GLH HUVWH� XQG ]XP
*UXQGH JHOHJWH VFKOHFKWH� XQG ]LHPO� HEHQWUlFKWLJH 0HORGLH�
GLH ]ZH\WH� GULWWH XQG IROJHQGH GUXQWH VWHKHQGH =HLOHQ�
VLQG GLH QDFK GHQHQ� LQ GLHVHQ &DSLWXO EH\ JHEUDFKWHQ
SULQFLSLLV YDULDQGL KHUUDXV JHEUDFKWH 0HORGLVFKH 9DULDWL 
RQHV� GHU JDQW] XQWHQ GUXQWHU VWHKHQGH %DVV DEHU� VFKLFNHW
VLFK XQG NOLQJHW ]X DOOH GU�EHUVWHKHQGHQ 0HORGLHQ>�@
'DV ([HPSHO LVW GLHVHV�
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>6�@ ���

� $ �	 ] ] ]� ] ]� ]] ] ] ] � ] ] ]b ] ] ] ] ] ] ] ] ] ] ] � ] ]^ ]b
] ] ] ] ] ]^ ]b

] ] ] ] ] ]b
]b

] ] ] ] ] ]$] ] ] ] ] ] ]
erste Veränd: 

<

� $ �	 ] ] ] ] ] ] ] ] ] ] ] ] ] � ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] � ]̂ ] ]^ ]b ] ] ] ] ]^ ] ] ] ] ]
b

]b ] ] ] ] ] ] ] ] ] ] ] ] ]
2 te 

<

� $ �	 ] ] ] ] ] ] ]� ]] ] ] ] ] ]� ]b
] ] ] ] ] ] ] ] ] ] ] ] ]

^ ]̂ ] ]^ ]b ] ] ] ]^ ]b ] ] ] ]
b

]b ] ] ] ] ] ] ] ] ] ] ] ]

� $ �	 ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] $] ] ] ] ] ]o

3     in lauter Triolen te 

o o o o o o

o o o o o o o o

o o

o

o o

o o

� $ �	 ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]] ] ] ] ] ]#] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] � �] ] ] ] ] ] ] ] ] ] ] � ] ] ] ] ] ] ] ] ] ] ] � ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
4     in lauter geschwinde Noten te 

� $ �	 ]� ]]]� ]]]� ]] ]� ]]]� ]]� ] ]� ] ]� ] ]� ] ]� ] ] � ]� ] ]� ] ]� ] ]� ] ]� ]]� ] ]� ]]� ]]� ] ]� ]]� ] ]�]
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+LHUUDXV NDQ QXQ HLQ MHGHU VHKHQ� GD� GDV DUWLILFLXP YDUL >6�@ ���
DQGL EH\ 9HUIHUWLJXQJ HLQHU 0HORGLH YRQ JU|�WHQ 1XW]HQ
VH\� 'LH HUVWH KLHU ]XP *UXQGH JHOHJWH HEHQWUlFKWLJH
0HORGLH LVW JHJHQ GLH GUXQWHU VWHKHQGHQ YRU KDOE VFKOHFKW
]X KDOWHQ� 'LH ]ZH\WH KDW VFKRQ ZDV EH�HUHV� GLH GULWWH
ZLHGHU ZDV DQGHUV XQG QHXHV� 'LH YLHUWH KDW ODXWHU
7ULROHQ� 'LH I�QIIWH EHVWHKHW DXV ODXWHU JHVFKZLQGHQ
1RWHQ� GLH VHFKVWH KDW ODXWHU SXQFWLUWH 1RWHQ� XQG GLH
VLHEHQGH KDW ]ZDU DXFK SXQFWD� DOOHLQ GLH SXQFWH
VLQG QDFK $QOHLWXQJH GHU �� �� $QPHUNXQJ � GLH 
VHV &DSLWHOV KLQWHU GLH ]ZH\WH 1RWH JHVHW]HW� .XUW]� QDFK
GHQHQ KDUPRQLVFKHQ *U�QGHQ GLIIHULUHQ DOOH GLHVH 0H 
ORGLHQ ZHQLJ RGHU JDU QLFKW� ZHLO HLQ XQG HEHQ GHU 
VHOEH %DVV ]X DOOHQ NOLQJHW XQG SD�HW� $OOHLQ QDFK
QDFK >�@ GHQHQ 0HORGLVFKHQ SULQFLSLLV� XQG LQV EHVRQGUH QDFK
GHQHQ 5HJHOQ GHU $UWLILFLL YDULDQGL VLQG GLHVH 0HOR 
GLHQ ZLUFNOLFK YRQ HLQDQGHU XQWHUVFKLHGHQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

6FKOX� (ULQQHUXQJ"

,FK KlWWH QRFK VHKU YLHOH 9HUlQGHUXQJHQ XQWHU GLHVH
0HORGLH VHW]HQ N|QQHQ� ZDU VROFKHV DXFK DQIlQJO� ZLOOHQV�
�ZLH LFK GHQQ GHUVHOEHQ RKQH 0�KH ZRKO QRFK KXQGHUW PDFKHQ
N|QWH� ZHOFKH DOOH YRQ GHU REHUVWHQ 0HORGLH GLIIHULUHQ VROWHQ�
DOOHLQ LFK ILQGH VROFKHV YRUV HUVWH QLFKW Q|WKLJ� LQGHP
DXV GLHVHQ ZHQLJHQ HLQ MHGHU VFKRQ GLH :DKUKHLW� XQG
P|JOLFKNLJ >0|JOLFKNHLW "@ PHLQHV 6DW]HV HLQVHKHQ NDQ� YRUV DQGUH
KDEH LFK DXFK YRU JXW EHIXQGHQ� PHLQHQ QDFKGHQNHQGHQ
/HVHUQ HWZDV ]XP QDFKDUEHLWHQ ]X �EHUOD�HQ� XQG
QLFKW DOOHV YRU ]XDUEHLWHQ XQG YRU]XPDFKHQ� GDPLW
HLQ MHGHU JXWH *HOHJHQKHLW KDEH� VLFK KLHULQ DXFK ]X
�EHQ� XQG VLFK GHV JUR�HQ 1XW]HQV GHU GDUDXV ]X
KRIIHQ LVW� WKHLOKDIIWLJ ]X PDFKHQ�

+LHUPLW EHVFKOLH�H LFK GLHVHV &DSLWXO� XQG Z�QVFKH� GD� HLQ MHGHU >6�@ ���
VLFK VROFKHV ZLUG UHFKW EHNDQW PDFKHQ� XQG VLFK HLQH YROONRPPHQH
(LQVLFKW GDYRQ DFTXLULUHQ P|JH� GHU 1XW]HQ ZLUG JUR� VH\Q�
VROWH HLQHU RGHU GHU DQGUH PLW GHU =HLW HWZDV HUILQGHQ� ZHO 
FKHV QRFK N|QQH GDU]X JHWKDQ ZHUGHQ� GHU VH\ VR JXW� XQG
�EHUVFKUHLEH PLU VROFKHV� LFK QHKPH HV PLW GDQFN DQ� GHQQ
HV VWHKHW ZRKO ]X JODXEHQ� GD� HLQH VR JUR�H ZLFKWLJH� XQG
ZHLWOlXIIWLJH 0DWHULH� QRFK PDQFKHQ =XVDW] OHLGHQ N|QQH�

  &DS� ,9�

GH
&ODXVXOLV FRJQDWLV

RGHU
9RQ GHU 9HUZDQGVFKDIIW GHU 7KRQH

�� ��

:HQQ PDQ QXQ Z�UFNO� KDQG DQOHJHQ� XQG 0HORGLHQ
YHUIHUWLJHQ XQG GDV ZDV ZLU LQ YRUKHUJHKHQGHQ &DSLWHOQ
JHOHKUHW� DG SUD[LQ EULQJHQ ZLOO� VR PX� PDQ YRU DOOHQ
'LQJHQ ZL�HQ� ZLH GLH 7RQH XQWHU XQG PLW HLQ 
DQGHU YHUZDQW VLQG� XQG LQ ZHOFKH 7RQH PDQ DXVZHLFKHQ
XQG VHLQH ,QYHQWLRQHV DQEULQJHQ N|QQH� (V Z�UGH
DEJHVFKPDFNW KHUUDXV NRPPHQ� ZHQQ PDQ =� (� DXV
GHQ *� ZDV VHW]HQ RGHU VSLHOHQ ZROWH� XQG PDQ N|QWH
PLW VHLQHQ 7KHPDWD RGHU ,QYHQWLRQ VLFK QLFKW ZHL 
WHU ILQGHQ� XQG VROFKH LQ NHLQHQ DQGHUH 7RQH
DQEULQJHQ� XQG KRUHQ >K|UHQ "@ OD�HQ� DO� LPPHU LQ *�
GDKHU IROJHW� GD� PDQ ZL�HQ P��H� ZDV HLQ MHGHU
7RQ DUQRFK YRU YHUZDQWH 7RQH KDEH� LQ ZHOFKH PDQQ
DXVZHLFKHQ� XQG VHLQH YRUKDEHQGH ,QYHQWLRQ DQEULQJHQ
N|QQH� 1XQ LVW HV ]ZDU IUH\OLFK ZRKO DQGHP� XQG
1DW�UO� GD� HLQHU GHU HWZDV VSLHOHQ NDQQ� VR YRQ
RKQJHI>l@KU VFKRQ ZHLV� GD�� ZHQQ (U =� (� DXV GHQ *� VSLHOHW

HU DXFK LQV '� DXV ZHLFKHQ N|QQHQ� GLH %HZHJXQJ GHU >6�@ ���
0HORGLH ZLUG HLQHQ DXFK VFKRQ YRQ VHOEVW RKQ YHUPHUFNW
GDKLQ I�KUHQ� DOOHLQ RE HLQ MHGHU 0HWKRGLFH ZL�H� ZLH
QDKH GDV '� GHP *� XQG ZDV GHU 0RGXV *� PHKU YRU
YHUZDQWH 7RQH KDEH� VROFKHV LVW DOOKLHU HEHQ GLH )UDJH� 8QG



$QKDQJ %���

VRWKDQH 9HUZDQGVFKDIIW DOOHU 7RQH ZROOHQ ZLU LQ GLH 
VHQ &DSLWXO ]HLJHQ�

�� ��

(LQ 0HQVFK LVW GHQ DQGHUQ LPPHU QlKHU YHUZDQG� DOV HLQHQ
DQGHUQ� 0HLQ %UXGHU LVW PLU VFKRQ QlKHU� DO� PHLQHV %UXGHUQ
6RKQ SS� (EHQ DOVR LVWV DXFK PLW GHQHQ 7RQHQ EHVFKDIIHQ�
:LU ZROOHQ QXQ GLH 6DFKH VHOEVW YRUQHKPHQ� YRUV HUVWH
LVW ]X ZL�HQ� GD� HLQ MHGHU 7RQ RGHU 0RGXV� DXV ZHOFKHQ
PDQ HWZDV VHW]HW� RGHU VSLHOHQ ZLOO� &ODXVXOD SULQFLSDOLV
JHQHQQHW ZHUGH� &ODXVXOD SULQFLSDOLV ZLUGV XP GHV ZLOOHQ
JHQHQQHW� ZHLO LFK GDULQQHQ DQIDQJHQ� XQG VFKOLH�HQ
PX�� XQG ZHLO HV GHU +DXSW 0RGXV PHLQHV YRUKDEHQ 
GHQ 6W�FNV LVW� QDFK ZHOFKHQ VLFK GLH 1HEHQ RGHU YHUZDQ 
WH 0RGL ULFKWHQ P��HQ� XQG ZHLO PDQ VLFK GLH OlQJVWH
XQG PHKUHVWH =HLW GDULQQHQ DXIKlOW� XQG 0RGXOLUHW�
XQG ZHLO PDQ� ZHQQ PDQ DXFK VFKRQ LQ HLQHQ QHEHQ 
PRGXP RGHU 7RQ DXV JHZLFKHQ� GHQQRFK LPPHU LQ GHQ
+DXSW 0RGXP RGHU 7RQ ZLHGHU ]XU�FN NHKUHW� XQG GDULQ 
QHQ GLH PHKUHVWHQ ,QYHQWLRQHV K|UHQ Ol�HW� =>�@ (� ZHQQ PDQ
DXV GHQ & ZDV VHW]HQ ZLOO� VR LVW & DOVR PHLQH &ODXVXOD
SULQFLSDOLV� ZRULQQHQ LFK DQIDQJHQ� XQG VFKOLH�HQ PX��
XQG ZRULQQHQ LFK PHLQ 7KHPD RGHU ,QYHQWLRQ DP $QIDQJH�
LQ GHU 0LWWH� XQG EH\P (QGH DQEULQJHQ� XQG K|UHQ OD�H� 6ROFKH
&ODXVXOD SULQFLSDOLV QXQ KDW LKUH YHUZDQWH 7RQH RGHU &ODXVXODV
FRJQDWDV� LQ ZHOFKH PDQ DXV ZHLFKHQ NDQQ�

�� ��

%HNDQW LVW HV� GD� PDQ LQ $QVHKXQJ GHU 7HUWLHQ ]ZH\HUO� PRGXV
KDEH� QHKPO� GLH GXUHQ PRGRV� XQG GLH PROOHQ PRGRV� 'LH GXUHQ PRGL
QHQQHW PDQ DXFK PRGRV PDMRUHV� XQG GLH PROOHQ PRGRV PL 
QRUHV� :HLO QXQ GLH JDQW]H 6FDOD HLQHV PRGL YRQ GHU 9HUlQGHUXQJ

GHU 7HUWLH GHSHQGLUHW� IROJO� GLH 6FDODH GHU GXUHQ PRGRUXP JDQW] >6�@ ���
DQGHUV EHVFKDIIHQ VLQG� DO� GLH 6FDODH GHU PROOHQ 0RGRUXP� VR
IROJHW DXFK YRQ VLFK VHOEVW� GD� GLH GXUHQ PRGL HLQH DQGUH YHU 
ZDQGVFKDIIW GHU 7RQH KDEHQ� DOV GLH PROOHQ PRGL� =� (� GLH 6FDOD YRQ & GXU
LVW F� G� H� I� J� D� K� & PROO DEHU LVW� F� G� GLV� I� J� DV� E� KLHU
VLHKHW HLQ -HGHU� GD� GLH 7HUWLD� 6H[WD� XQG 6HSWLPD PRGL
YRQ HLQDQGHU GLIIHULUHQ� Z�K >ZLH "@ VROFKH DXFK XQWHUVWULFKHQ�
(EHQ GLHVH GLIIHUHQFH QXQ� PDFKW DXFK GHQ 8QWHUVFKLHG� LQ
GHQHQ $XVZHLFKXQJHQ�

$QPHUFNXQJ

+LHUEH\ LVW N�UW]OLFK ]X HULQQHUQ� GD� ZLU KLHU GLH :RUWH�
7RQXV� PRGXV� XQG &ODXVXOD YRU 6\QRQ\PD RGHU YRU VROFKH
:RUWH QHKPHQ� ZHOFKH HLQHUO� EHGHXWHQ� 'LHVHV LVW XP
GHV ZLOOHQ Q|WKLJ ]X VDJHQ� ZHLO PDQ LQVRQGHUKHLW XQWHU
GHQ :RUWHQ 7RQXV QLFKW HLQHQ (LQIDFKHQ EOR�HQ 7RQ� VRQ 
GHUQ YLHOPHKU HLQHV 7RQHV JDQW]HQ PRGXP� DPELWXP�
GHU GHQ 8PNUHL� GHU JDQW]HQ RFWDYDH GH�HOEHQ 7RQHV YHU 
VWHKHW�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�� ��

1XQ ZLHGHU ]XU 6DFKH� :LU QHKPHQ HUVWO� GLH GXUHQ PRGXV
YRU� (V LVW VFKRQ JHVDJW� GD� HLQ -HGHU 7RQ ZRUDXV PDQ ZDV VHW]HQ
ZLOO� &ODXVXOD� RGHU 7RQXV� RGHU 0RGXV SULQFLSDOLV JH 
QHQQHW ZHUGH� 6RWKDQH SULQFLSDOLV QXQ KDW VRZRKO
LKUH 2UGHQWOLFKH� DOV DXFK $X�HURUGHQWO� $XVZHLFKXQJHQ GHU
&ODXVXODV FRJQDWDV�
'LH HUVWH 2UGHQWOLFKH $XVZHLFKXQJH JHVFKLHKHW LQ TXLQWDP PRGL�
RGHU LQ GLH YRQ GHU SULQFLSDOL DEJHUHFKQHWH TXLQWH� XQG GLHVH
HUVWH $XVZHLFKXQJ ZLUG FODXVXOD FRJQDWD SULPDULD JHQHQW�
]� (� ZHQQ ZLU DXV GHQ &� VHW]HQ� VR JHVFKLHKHW GLH HUVWH $XVZHLFKXQJ
LQV *� XQG DOVR LVW J� FODXVXOD FRJQDWD SULPDULD� 9RQ &� JOHLFK
ZLH QXQ SULQFLSDOLV GXU ZDU� VR LVW DXFK DOOH]HLW GLH SULPDULD GXU�

�� ��

'LH ]ZH\WH 2UGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW LQ 6H[WDP
PRGL� RGHU LQ GLH YRQ GHU SULQFLSDOL DEJH]lKOWH 6H[WH� XQG
GLHVH ]ZH\WH $XVZHLFKXQJ ZLUG &ODXVXOD FRJQDWD 6HFXQGDULD
JHQHQQHW� =� (� ZHQQ ZLU DXV GHQ &� VHW]HQ� VR JHVFKLHKHW GLHVH
$XVZHLFKXQJ LQV $ PROO�

�� �� >6�@ ���

'LH GULWWH 2UGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW LQ 7HUWLDP PRGL�
RGHU LQ GLH YRQ GHU &ODXVXOD SULQFLSDOL DEJHUHFKQHWH 7HUWLH�
XQG GLHVH GULWWH $XVZHLFKXQJ >KHL�W@ &ODXVXOD FRJQDWXP WHUWLDUXP
=� (>�@ ZHQQ PDQ DXV GHQ &� VHW]HW� VR JHVFKLHKHW GLHVH GULWWH
$XVZHLFKXQJ LQV ( PROO�
8QG GLHVHV ZlUHQ GLH GUH\ 2UGHQWO� $XVZHLFKXQJHQ� 1XQ
ZROOHQ ZLU DXFK GLH $X�HURUGHQWO� EHWUDFKWHQ�

�� ��

'LH HUVWH $X�HURUGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW LQ TXDUWD
PRGL� XQG ZLUG FODXVXOD SHUHJULQD SULPD JHQHQQW� =� (� ZHQQ
ZLU DXV GHQ & VHW]HQ� VR JHVFKLHKHW GLHVH HUVWH DX�HURUGHQWO�
$XVZHLFKXQJ LQV ) GXU�

$QPHUFNXQJ

=ZDU GHU MHW]LJH QHXHUH JRXW XQG *HEUDXFK VFKHLQHW KLH 
ULQQHQ HLQLJH bQGHUXQJ JHPDFKW ]X KDEHQ� LQGHP
GLH 1HXHVWHQ &RPSRQLVWHQ IDVW RIIWHUHU LQ FODXVXODP
SHUHJULQDP SULPDP� DOV LQ GLH FODXVXODP FRJQDWDP
WHUWLDULDP DXV ]X ZHLFKHQ SIOHJHQ� HV KDW VROFKHV DXFK
VHLQHQ JXWHQ *UXQG� ZLH ZLU ZHLWHU XQWHQ
]HLJHQ ZROOHQ�

�� ��

'LH ]ZH\WH $X�HURUGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW LQ VHFXQ 
GDP PRGL� XQG ZLUG FODXVXOD SHUHJULQD VHFXQGD JHQHQ 
QHW� =� (� ZHQQ PDQQ DXV GHQ & VHW]HW� VR JHVFKLHKHW GLH 
VH ]ZH\WH $X�HURUGHQWOLFKH $XVZHLFKXQJ LQV '� PROO�
GLHVHV LVW GLH HQWIHUQWHVWH $XVZHLFKXQJ� ZHLO PDQQ
DOOH]HLW VR ODQJH PDQ GDULQQHQ PRGXOLUHW� GHQ
+DXSW 7RQ� ZRUDXV PDQ HLJHQWOLFK VHW]HW� LQ HLQ



$QKDQJ %���

VHPLWRQLXP YHUZDQGHOW XQG YHUlQGHUQ PX�� DO�
=� (>�@ ZHQQ & GXU +DXSW 7RQ RGHU GLH SULQFLSDOLV LVW�
XQG PDQ ZHLFKHW LQV ' DXV� VR PX� PDQ GDV & LQV
FLV YHUZDQGHOQ�

$QPHUFNXQJ� �� >6�@ ���

$OOHV GDV� ZDV ZLU ELVKHU JHVDJHW� XQG JH]HLJHW� ILQGHW PDQ
HLQHU PD�HQ QRFK ZRKO LQ JXWHQ %�FKHUQ =� (� LQ
0DWKHVRQV 6FKULIWHQ� EH\ +HLQLFKHQ� XQG 'DY� .HOQHUQ KDW
DXFK ]LHPO� GDYRQ JHVFKULHEHQ� $OOHLQ ZDV ZLU QXQ VDJHQ�
XQG HUZHLVHQ ZHUGHQ� ZLUG PDQ LQ ELVKHU HGLUWHQ 6FKULIWHQ
XPVRQVW VXFKHQ� :LU KDEHQ �� � JHVDJW� GD� GLH 4XLQWD PR 
GL GLH HUVWH XQG QlFKVWH $XVZHLFKXQJ� RGHU FODXVXOD FRJQDWD
SULPDULD VH\� 1XQ IUDJW VLFKV� :DV GHU *UXQG RGHU GLH
UDLVRQ VH\� GD� HEHQ GLH 4XLQWD PRGL GLH HUVWH XQG DOOHU 
QlFKVWH $XVZHLFKXQJ VH\� XQG ZDUXP HWZDQ TXLQWD
PRGL GHU SULQFLSDOL QlKHU VH\ DOV GLH 6H[WD RGHU 7HU 
WLD PRGL� +LHUDXII GLHQHW ]XU $QWZRUW� GHU *UXQG
YRQ GHQ 1DKHU 5HFKW �GD� LFK VR UHGH� RGHU ZDUXP HLQH
$XVZHLFKXQJ LPPHU QlKHU LVW DOV GLH DQGUH� LVW GLHVHU�
-H ZHQLJHU GLH 6FDOD GHV +DXSW 0RGL GXUFK ]XIlOOLJH
6HPLWRQLD YHUlQGHUW ZHUGHQ PX�� XQG MH QDW�UO�
GLH ]XIlOOLJHQ 6HPLWRQLD GHU +DXSW 6FDODH VLQG� MH
QlKHU VLQG GLHMHQLJHQ &ODXVXODH FRJQDWDH GHU &ODX 
VXODH SULQFLSDOLV YHUZDQW� ZHOFKH VROFKH 6HPLWRQLD
Q|WKLJ KDEHQ� XQG XP GDULQ ]X PRGXOLUHQ HU 
IRGHUW ZHUGHQ� 'LHVHV ZLOO LFK GXUFK HLQ ([HPSHO GHXWOLFK
PDFKHQ� ZHQQ LFK DXV GHQ & VHW]H� VR EHVWHKHW PHLQH 6FDOD DXV
GLHVH VLHEHQ 7RQHQ� F� G� H� I� J� D� K� 'LH ]XIlOOLJHQ 6HPLWR 
QLD DEHU VLQG ILV� JLV� GLV� E� FLV� 8QWHU GHQHQ VLHEHQ 7RQHQ GHU
+DXSW 6FDODH LVW DEHU LPPHU HLQHU FRQVLGHUDEOHU DOV GHU DQGUH�
'HU YRUQHKPVWH LVW GHU +DXSW 7RQ� F� GHQ (U LVW GDV )XQGDPHQW GHV
KDUPRQLVFKHQ *ULIIHV� ZRUDXV PDQ MHW]R VHW]HW� IHUQHU IROJHW
GHU 7RQ� J� GHQ (U LVW GLH TXLQWD ]XP +DXSW 7RQ� IHUQHU IROJHW GLH
WHUWLD PRGL GDV H� GHQ HV JHK|UHW DXFK ]XP $FFRUG YRQ F� HQGOLFK
IROJHW GLH �WD PRGL GDV D GHQQ HV LVW DXFK HLQH &RQVRQDQ] JHJHQ
F� +LHUQlFKVW LVW GDV 6HPLWRQLXP DQWHFHGHQV QHKPO� GDV K�

RKQH ZHOFKHV LFK QLFKW LQV & HLQVFKOLH�HQ� QRFK GDUDXV VSLHOHQ NDQQ� >6�@ ���
GHQ VREDOG LFK GDV K LQV E YHUZDQGHOQ ZROWH� N|QWH LFK VFKRQ QLFKW
PHKU LQ F� VRQGHUQ LQ I� VSLHOHQ� 'LH QRFK �EULJH 7RQH� I� XQG '�
JHK|UHQ ]XU (UJlQW]XQJ GHU 6FDODH� :HQQ LFK QXQ DXV GHQ & VHW]H�
XQG LQV * DXV ZHLFKHQ ZLOO� VR PX� LFK LD >MD "@ PHLQ I LQ HLQ ]XIlOOLJHV
6HPLWRQLXP QHKPO� LQV ILV YHUZDQGHOQ� VRQVW N|QWH LFK MD QLFKW LQV
J� HLQVFKOLH�HQ� :HLO LFK QXQ NHLQHQ FRQVLGHUDEOHQ +DXSW
7RQ DXV GHU 6FDOD YHUlQGHUQ PX�� VR LVW KLHUUDXV NODU� GD� * ]X
&� GLH HUVWH XQG QlFKVWH $XVZHLFKXQJH VH\� +HUJHJHQ ZHQQ LFK DXV
GHQ F� VHW]H� XQG ZLOO LQV $� DO� VHFXQGDULDP DXVZHLFKHQ� VR PX�
LFK VFKRQ HLQHQ ZHVHQWOLFKHQ 7RQ GHU 6FDODH QHPO� GLH TXLQWDP
PRGL� J� LQV JLV YHUZDQGHOQ XQG GDV J VR ODQJH YHUPHLGHQ� DOV LFK LQ
D PRGXOLUH� XQG KLHUUDXV LVW NODU� GD� GLHVH $XVZHLFKXQJ LQ VHFXQ 
GDULDP QLFKW VR QDKH DO� GLH YRULJH FODXVXOD SULPDULD� IHUQHU
ZHQQ LFK LQV ( DOV WHUWLDULXP DXV ZHLFKHQ ZLOO� VR PX� LFK JDU
]ZH\ 7RQH PHLQHU 6FDODH QHPO� GDV I� LQV ILV XQG GDV '� LQV GLV
YHUZDQGHOQ� XQG KLHUUDXV LVW VRJOHLFK NODU� GD� GLHVH FODX 
VXOD 7HUWLDULD QRFK XP HLQHQ JUDG HQWIHUQWHU VH\� DOV GLH
YRUKHUJHKHQGHQ EH\GHQ� 8QG GLHVHV LVW GLH GHGXFWLRQ GHU 2UGHQWO�
$XVZHLFKXQJHQ� 1XQ DXFK GLH $X�HURUGHQWO�
:HQQ LFK DXV GHQ & LQV ) DO� &ODXVXODP SHUHJULQDP SUL 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

PDP DXVZHLFKHQ ZLOO� VR PX� LFK PHLQ 6HPLWRQLXP DQ 
WHFHGHQV� QHKPO� PHLQ K LQV E YHUZDQGHOQ� ZHLO QXQ GDV 6HPLWR 
QLXP DQWHFHGHQV HLQHV YRQ GHQHQ ZHVHQWOLFKHQ $Q]HLFKHQ
HLQHV PRGL� XQG DOVR LQ JDQW]HQ PRGR YRQ JUR�HU .UDIIW LVW� VR
VLHKHW KLHUUDXV HLQ MHGHU� GD� GLHVH $XVZHLFKXQJ ]ZDU $X�HU 
RUGHQWO� DEHU GHQQRFK QRFK QlKHU LVW DO� GLH IROJHQGH� 'HQQ
ZLOO LFK HQGO� LQV ' DO� FODXVXODP SHUHJULQDP VHFXQGDULDP
DXVZHLFKHQ� VR PX� LFK JDU PHLQHQ 7RQXP SULQFLSD 
OHP QHKPO� GDV &� LQV &LV YHUZDQGHOQ� DXFK VRODQJH LFK LQ
'� PRGXOLUH GDV F YHUPHLGH XQG KLHUUDXV VLHKHW HLQ MHGHU�
GD� GLHVH FODXVXOD SHUHJULQD VHFXQGD GLH DOOHU HQWOH 
JHQVWH $XVZHLFKXQJ VH\� 'LHVHV LVW QXQ LQ HLQHQ ([HPSHO

GLH GHGXFWLRQ DOOHU GXUHQ PRGRUXP� 'HQQ ZDV KLHU LQ >6�@ ���
HLQHQ ([HPSHO DQ GHQ PRGR & GXU JHZLHVHQ� HEHQ GD�HO 
EH JLHOW YRQ DOOHQ DQGHUQ HOII GXUHQ PRGXV�

$QPHUFNXQJ ��

:LU KDEHQ REHQ �� �� GHU $QPHUFNXQJ JHVDJW� GD� GLH
1HXHVWHQ &RPSRQLVWHQ IDVW PHKU XQG OLHEHU LQ &ODXVX 
ODP SHUHJULQDP� DOV LQ &ODXVXODP FRJQDWDP WHUWLDP DXV
]XZHLFKHQ SIOHJHQ� :LU KDEHQ DXFK HEHQ GDVHOEVW JHVDJW�
GD� HV VHLQHQ *UXQG KDEH� XQG VROFKHV ZROOHQ ZLU PLW ZH 
QLJHQ ]HLJHQ� :HQQ HLQHU LQ FODXVXODP FRJQDWXP WHUWLDUL 
DP DXVZHLFKHQ ZLOO� VR PX� PDQ ]ZH\ 7RQH YRQ GHU 6FDOD
YHUlQGHUQ>�@ =� (� ZHQQ ZLU DXV GHQ & VHW]HQ� XQG ZROOHQ
LQV ( DXV ZHLFKHQ� P��HQ ZLU HUVWO� G LQV GLV XQG GDQQ
I LQV ILV YHUZDQGHOQ� KLQJHJHQ ZHQQ ZLU LQ FODXVXODP
SHUHJULQDP SULPDP DXVZHLFKHQ� G�UIIHQ ZLU QXU HLQHQ
7RQ YRQ GHU 6FDOD lQGHUQ>�@ =� (� ZHQQ ZLU DXV GHP & LQV
) DXV ZHLFKHQ� G�UIIHQ ZLU QXU GDV 6HPLWRQLXP
DQWHFHGHQV� QHKPO� GDV K LQV E YHUZDQGHOQ� XQG GLHVHV
VFKHLQHW GHU *UXQG ]X VH\Q� ZDUXP GLH PHLVWHQ
&RPSRQLVWHQ OLHEHU LQ SHUHJULQDP SULPDP DOV
LQ FRJQDWDP WHUWLDULDP DXV ]XZHLFKHQ SIOHJHQ�

$QPHUFNXQJ ��

:HLO ZLU KLHU� XQG YRUKHU DXFK VFKRQ HWO� PDKO GDV 6HPLWR 
QLXP DQWHFHQGHQV HUZlKQW� VR ZROOHQ ZLU XQV DXFK
N�UW]O� HUNOlKUHQ� ZDV ZLU GD GXUFK YHUVWHKHQ� :LU
QHQQHQ REHQ 6HPLWRQLXP DQWHFHQGHQV DOOH]HLW GHQMH 
QLJHQ 7RQ RGHU &ODYHP� GHU YRU HLQHQ MHGHQ 7RQ ZRUDXV
ZLU VHW]HQ RGHU VSLHOHQ XQPLWWHOEDU YRUKHU JHKHW� XQG
ZRGXUFK GHU (LQWULWW LQ GHQ +DXSW 7RQ JHVFKLHKHW� =� (�
ZHQQ ZLU DXV GHQ *� VHW]HQ� VR JHKHW YRU GHP *� XQ 
PLWWHOEDU ILV YRUKHU� XQG GXUFKV ILV JHVFKLHKHW DXFK GHU
(LQWULWW LQV J� GDKHU KHLVW QXQ GDV ILV 6HPLWRQLXP
DQWHFHGHQV ZHQQ ZLU DXV GHQ J� VHW]HQ� 2GHU ZHQQ ZLU
DXV GHQ %� VHW]HQ RGHU VSLHOHQ� VR JHKHW YRU GHQ % GDV $ YRU 
KHU� GXUFKV D� JHVFKLHKHW DXFK GLH FDGDQFH RGHU GHU (LQWULWW LQV

%� IROJO� LVW $ GDV 6HPLWRQLXP DQWHFHGHQV ZHQQ PDQ >6�@ ���
DXV GHQ % VHW]HW RGHU VSLHOHW� =X $ LVW JLV� =X + LVW DV� ]X &�
LVW K� ]X ' LVW FLV� ]X ( LVW GLV>�@ ]X ) LVW H� =X J� LVW ILV>�@ ]X FLV LVW
F� RGHU YLHOPHKU �K� =X 'LV LVW '� =X )LV LVW I RGHU EH�HU �H�
=X JLV LVW J� =X % LVW D GDV 6HPLWRQLXP DQWHFHGHQV�



$QKDQJ %���

$QPHUFNXQJ ��

(V IUDJW VLFK QXQ� ZDUXP LVW GLH FODXVXOD FRJQDWD
SULPDULD DOOH]HLW GXU" :DUXP LVW GLH FODXVXOD FRJQD 
WD VHFXQGDULD DOOH]HLW PROO" :DUXP LVW &ODXVXOD FR 
JQDWD WHUWLDULD DOOH]HLW PROO" LWHP :DUXP LVW &ODXVXOD
SHUHJULQD SULPD DOOH]HLW GXU" :DUXP &ODXVXOD
SHUHJULQD VHFXQGD DEHU DOOH]HLW PROO" $QWZRUW�
GLH UDLVRQ LVW GLHVH�:HLO GLH 6FDOD RGHU GHU $PELWXV
GHU GXUHQ PRGRUXP HV VR HV VR >�@ HUIRGHUQ� XQG
PLW VLFK EULQJHQ� =� (� GLH 6FDOD YRQ & GXU LVW� F� G� H� I�
J� D� K� JHKHQ ZLU QXQ LQ FODXVXODP FRJQDWDP SUL 
PDULDP� LQV * VR VWHFNW WHUWLD PDMRU ]XP J� QHKPO�
GDV K LQ GHU 6FDOD� IROJO� LVW FRJQDWD SULPDULD DOOH 
]HLW GXU� JHKHQ ZLU LQ VHFXQGDULDP� LQV $� VR VWHFNW
WHUWLD PLQRU QHKPO� GDV & LQ GHU 6FDOD� IROJOLFK LVW FRJQDWD
VHFXQGDULD DOOH]HLW PROO� *HKHQ ZLU LQ GLH &ODXVXODP
FRJQDWDP WHUWLDULDP LQV (� VR VWHFNHW WHUWLH PLQRU
]XP H QHKPO� GDV J LQ GHU 6FDOD� IROJO� LVW FRJQDWD WHUWLDULD
DOOH]HLW PROO� :HLFKHQ ZLU LQ GLH &ODXVXODV SHUHJULQDV
DXV� VR ZHLVHW VLFK JDU OHLFKW DXV GHU %HVFKDIIHQKHLW�
GHU 6FDODH� RE VLH PROO� RGHU 'XU VLQG� =� (� ZHQQ ZLU DXV
GHQ &� VSLHOHQ� XQG LQ FODXVXODP SHUHJULQDP SULPDP
QHKPO� LQV I DXVZHLFKHQ� VR VWHFNW WHUWLD PDMRU ]X
I QHKPO� GDV D LQ GHU 6FDOD YRQ & IROJO� LVW FODX 
VXOD SHUHJULQD SULPD DOOH]HLW GXU�
1XQ ZROOHQ ZLU HLQH 7DEHOOH DOOHU =Z|OI
GXUHQ PRGRUXP LKUHU $XVZHLFKXQJHQ EH\I�JHQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

7DEHOOH GHU $XVZHLFKXQJHQ DOOHU >6�@ ���
'XUHQ 7RQH RGHU PRGRUXP�

2UGHQWOLFKH $XVZHLFKXQJHQ $X�HURUGHQWOLFKH
$XVZHLFKXQJHQ

4XLQWD
PRGL

6H[WDPRGL 7HUWLD
PRGL

4XDUWD PRGL 6HFXQGD
PRGL

&ODXVXOD SULQ 
FLSDOLV YHO
ILQDOLV

&ODXVXOD
FRJQDWD
SULPDULD

&ODXVXOD
FRJQDWD
VHFXQGDULD

&ODXVXOD
FRJQDWD
WHUWLDULD

&ODXVXOD
SHUHJULQD
SULPD

&ODXVXOD
SHUHJULQD
VHFXQGDULD

��

&�#� *�#� $�"� (�"� )�#� '�"�
�� &LV� *LV� %� )� )LV� 'LV�

�� '� $� +� )LV� J� (�

�� 'LV� %� &� *� *LV� )�

� (� +� &LV� *LV� $� )LV�

�� )� &� '� $� %� *�

�� )LV� &LV� 'LV� %� +� *LV�

�� *� '� (� +� &� $�

�� *LV� 'LV� )� &� &LV� %�

��� $� (� )LV� &LV� '� +�

��� %� )� *� '� 'LV� &�

��� +� )LV� *LV� 'LV� (� &LV�

�� ��

1XQPHKUR ZROOHQ ZLU GLH PROOHQ PRGRV DXFK YRU 
QHKPHQ� XQG GHUHUVHOEHQ 9HUZDQGVFKDIIW XQG
$XVZHLFKXQJHQ EHWUDFKWHQ� :HLO GLH PROOHQ PRGL
HLQH JDQW] DQGUH 6FDODP KDEHQ� DOV GLH GXUHQ PRGL�
VR IROJHW� GDV DXFK GHUVHOEHQ 9HUZDQGVFKDIIW DQ 
GHUV EHVFKDIIHQ VH\Q P��H� DOV GHU GXUHQ PRGRUXP
LKUH� YRUV HUVWH EOHLEHW GLHVHV IHVW� GHU 7RQ ZRUDXV
LFK ZDV VHW]HQ ZLOO� KHL�HW FODXVXOD SULQFLSDOLV
HEHQ ZLH EH\ GHQHQ GXUHQ PRGLV� (LQH -HGH &ODX 
VXOD SULQFLSDOLV KDW DXFK HEHQHUPD�HQ GUH\

&ODXVXODV FRJQDWDV �RGHU GUH\ 2UGHQWOLFKH $XVZHLFKXQJHQ� >6�@ ���
XQG ]ZH\ &ODXVXODV SHUHJULQDV� �RGHU ]ZH\ DX�HURUGHQW 
OLFKH $XVZHLFKXQJHQ>�@�

�� ���

'LH HUVWH RUGHQWO� $XVZHLFKXQJ JHVFKLHKHW LQ TXLQWDP PRGL
XQG ZLUG &ODXVXOD FRJQDWD SULPDULD JHQHQQHW�
=� (� ZHQQ ZLU DXV GHQ $� PROO VHW]HQ� VR JHVFKLHKHW GLH
HUVWH $XVZHLFKXQJ LQV (� PROO� 'LH 8UVDFKH ZDUXP PDQ
QLFKW LQV ( GXU� VRQGHUQ LQV ( PROO DXVZHLFKHW� LVW�
ZHLO GLH 6FDOD YRQ $ PROO HLJHQWO� XQG DQ VLFK VHOEVW
NHLQ JLV VRQGHUQ J EH\ VLFK I�KUHW� RE PDQ JOHLFK VR
ODQJH PDQ LQ SULQFLSDOL PRGXOLUHW GDV JLV XQG QLFKW
J EUDXFKHQ PX�� VR EDOG PDQ DEHU LQ HLQH &ODX 
VXODP FRJQDWDP DXVZHLFKHW� VR EDOG YHUOl�HW PDQ
GDV JLV XQG QLPW GDV J� GDYRU� 'LH 6FDOD YRP $ PROO
LVW GLHVH� D �K� �F� G� H� I� J� D� 'LH PROOHQ PRGL KDEHQ



$QKDQJ %���

LQ %HWUDFKWXQJ GHV 6HPLWRQLL DQWHFHGHQWLV HLQH JDU
HLJHQH %HVFKDIIHQKHLW� ZLH PDQ VRJOHLFK DXV GLHVHU
6FDOD VHKHQ NDQQ� ,Q GLHVHU 6FDOD YRQ $ PROO
OLHJW NHLQ JLV� VR ODQJH PDQ DEHU LQ $ PRGXOLUHW�
PX� PDQ GRFK JLV� XQG NHLQ J EUDXFKHQ� ZHQQ PDQ
DEHU LQ HLQHQ YHUZDQWHQ 7RQ DXV ZHLFKHW� YHU 
Ol�HW PDQ GDV JLV� DOV GDV 6HPLWRQLXP DQWHFHGHQV
ZLHGHU� XQG EUDXFKHW GDV ZHVHQWO� LQ GHU 6FDOD OLH 
JHQGH J� 8QG VR ZLH HV KLHU LQ GLHVHQ PRGR
YRQ $ PROO LVW� HEHQ VR LVW >HV@ LQ DOOHQ PROOHQ PRGL�
9RQ GLHVHU 6DFKH ZHUGHQ ZLU ZHLWHU XQWHQ
DXVI�KUO� XQG GHXWOLFK ]X KDQGHOQ *HOHJHQKHLW
KDEHQ�

�� ���

'LH ]ZH\WH 2UGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW
LQ 7HUWLDP PRGL� XQG ZLUG &ODXVXOD FRJQDWD
VHFXQGDULD JHQHQW� GLHVH &ODXVXOD VHFXQGDULD

LVW DOOH]HLW GXU� =� (� ZHQQ ZLU DXV GHQ $ PROO VHW]HQ� >6�@ ���
VR JHVFKLHKHW GLHVH ]ZH\WH $XVZHLFKXQJ LQV & GXU� 'LH
8UVDFKH ZDUXP PDQ LQV & GXU DXVZHLFKHW LVW�
ZHLO LQ GHU 6FDOD YRQ D PROO� GDV H DOV 7HUWLD PD 
LRU ]XP & OLHJHW�

�� ���

'LH GULWWH 2UGHQWOLFKH $XVZHLFKXQJ JHVFKLHKHW
LQ 6HSWLPDP PRGL� XQG ZLUG &ODXVXOD FR 
JQDWD WHUWLDULD JHQHQQHW� VLH LVW DOOHPDKO GXU�
=� (� ZHQQ ZLU DXV GHQ $ PROO VHW]HQ� VR
JHVFKLHKHW GLHVH GULWW>H@ $XVZHLFKXQJH LQV
*� GXU� 'LH 8UVDFKH ZDUXP PDQ LQV J� GXU
DXVZHLFKHW LVW� ZHLO LQ GHU 6FDOD YRQ $ PROO�
GDV K DOV WHUWLD PDMRU ]XP *� OLHJHW�

�� ���

1XQ IROJHQ GLH $X�HURUGHQWOLFKHQ $XV 
ZHLFKXQJHQ� 'LH HUVWH $X�HURUGHQWOLFKH JH 
VFKLHKHW LQ 4XDUWDP PRGL� XQG ZLUG &ODXVXOD
SHUHJULQD SULPD JHQHQQHW� XQG LVW DOOHPDKO
PROO� =� (� ZHQQ ZLU DXV GHQ $ PROO VHW]HQ�
VR JHVFKLHKHW GLHVH $X�HURUGHQWO� $XVZHLFKXQJ
LQV '� PROO� GLH 8UVDFKH ZDUXP HV ' PROO LVW�
LVW ZHLO LQ GHU 6FDOD YRQ $ PROO� GDV I DOV 7HUWLD
PLQRU YRQ ' OLHJHW�

�� ���

'LH ]ZH\WH $X�HURUGHQWO� $XVZHLFKXQJ JHVFKLHKHW
LQ 6H[WDP PRGL� XQG >ZLUG@ &ODXVXOD SHUHJULQD
VHFXQGD JHQHQQHW� VLH LVW DOOH]HLW GXU� =� (�
ZHQQ ZLU DXV GHQ $ PROO VHW]HQ� VR JHVFKLHKHW
GLHVH ]ZH\WH $X�HURUGHQWO� $XVZHLFKXQJ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

LQV ) GXU� 'LH 8UVDFKH ZDUXP HV ) GXU LVW� LVW >6�@ ���
ZHLO LQ GHU 6FDOD YRQ $ PROO GDV D DOV 7HUWLD
PDMRU ]XP I� OLHJHW�

$QPHUFNXQJ

$UWLJ LVW HV� GD� GXUH 7RQ QXU DQQRFK LQ ]ZH\
GXUH YHUZDQWH 7RQH� KLQJHJHQ GUH\ PROOH
7RQH KDW� LQ ZHOFKH PDQ DXVZHLFKHQ NDQ� 8QG
HLQ MHGHU PROOH 7RQ KDW QXU ]ZH\ PROOH YHUZDQWH
7RQH� XQG GDUJHJHQ GUH\ GXUH YHU 
ZDQWH 7RQH KDW� 6HW]HW PDQ DEHU DXV HLQHQ
PROOHQ 7RQ� VR KDW PDQ QXU ]ZH\ PROOH YHU 
ZDQWH 7RQH� XQG KLQJHJHQ GUH\ GXUH YHUZDQ 
WH 7RQH LQ ZHOFKH PDQ DXVZHLFKHQ NDQQ� +LHU ZHL 
VHW VLFK JHZL� HLQH JDQW] VRQGHUEDKUH ZHLVH (LQULFK 
WXQJH� ZHOFKH GLH 1DWXU LQ GLHVH 6W�FNH JHRUG 

QHW� 0DQQ KDW REVHUYLUHW� GD� GLH PROOHQ
modi

Tone





GLH

VRJHQDQQWH /HEHQV *HLVWHU JOHLFKVDP ]XVDPPHQ
]LHKHQ� XQG HQJH HLQVFKOLH�HQ� GLH GXUHQ KLQ 
JHJHQ HUZHLWHUQ GLH /HEHQV *HLVWHU� XQG PDFKHQ
GHQVHOEHQ JOHLFKVDP 5DXP XQG 3ODW] ]XU YHU 
JQ�JWHQ %HZHJXQJ� +|UW PDQ QXQ =� (>�@ DXV HLQHQ
PROO 7RQH ZDV VSLHOHQ� VR ZHUGHQ GLH /HEHQV *HLVWHU
JOHLFKVDP ]XVDPPHQ JHSUH�HW� XQG JHODVVHQ JHPDFKW
JHVFKLHKHW VRGDQQ GLH $XVZHLFKXQJ LQ HLQHQ GXUHQ 7RQ
VR H[WHQGLUHQ VLFK GLH /HEHQV *HLVWHU� XQG ZHUGHQ LQ
GLH YHUJQ�JWHVWHQ %HZHJXQJ JHVHW]HW� ZHOFKHV GDQ JHZL�
RKQH $QPXWK XQG DIIHFW QLFKW DEJHKHQ NDQQ� (EQHU
PD�HQ LVW DOVR� ZHQQ PDQ DXV HLQHQ GXUHQ PRGR >"""@
K|UHW� VRZHUGHQ XQVUH /HEHQV *HLVWHU H[WHQGLUHW� XQG
LQ GLH DQJHQHKPVWH %HZHJXQJ JHVHW]HW� JHVFKLHKHW DEHU
KLHUDXII HLQH $XVZHLFKXQJ LQ HLQHQ YHUZDQWHQ PROOHQ

7RQ� VR ZLUG VRWKDQH DQJHQHKPH %HZHJXQJ PRGHUL >6�@ ���
UHW� GLH /HEHQV *HLVWHU ZHUGHQ ZLHGHU ]XU JHOD�HQKHLW JH 
UHLW]HW� XQG GLHVHV LVW JHZL� GHU DOOHU JU|VWHQ $XII 
PHUFNVDPNHLW Z�UGLJ� $XFK KLHUYRQ ZHLVHW VLFK
GLH GHU 0XVLF VR HLJHQH 9HUlQGHUXQJ� ZRYRQ ZLU LQ
YRULJHQ &DSLWXOQ RIIW PDKOV JHUHGHW�
:LU ZROOHQ GLH VlPWO� $XVZHLFKXQJHQ RGHU &ODXVX 
ODV FRJQDWDV DOOHU PROOHQ PRGRUXP LQ IROJHQGH 7DEHOOH
YRUVWHOOHQ�

>GLH 7DEHOOH IHKOW LQ GHU +DQGVFKULIW@

1DFKGHP ZLU QXQ GLHVH PDWHULH GH &ODXVXOLV FRJQDWLV >6�@ ���
7KHRUHWLFH EHWUDFKWHW KDEHQ� VR ZLUG GLH SUDFWLVFKH $Q 
ZHQGXQJ XP VR YLHO OHLFKWHU VH\Q� :HQQ LFK PLU
QXQ YRUJHQRPPHQ DXV HLQHQ JHZL�HQ 7RQ ]X
VHW]HQ� VR Z�UGH HV DEJHVFKPDFNW VH\Q� ZHQQ LFK PHLQ
YRUKDEHQGHV 7KHPD RGHU ,QYHQWLRQ LPPHU ZHJ LQ HLQHQ



$QKDQJ %���

XQG HEHQ GHQVHOEHQ 7RQ ZROWH K|UHQ OD�HQ� LFK VDJH
HV Z�UGH DEJHVFKPDFNW KHUUDXV NRPPHQ� XQG ZHQQ
LFK DXFK GLH VFK|QVWH ,QYHQWLRQ YRQ GHU :HOW KlWWH�
=� (� ZHQQ LFK DXV GHQ &�#� VHW]HQ ZROWH� XQG KlWWH
QRFK VR VFK|QH ,QYHQWLRQ� VR Z�UGH HV GRFK GHQ *HK|U
EDOG YHUGU��OLFK ZHUGHQ� ZHQQ LFK LPPHU LQ
HLQHV ZHJ LQ & EOLHEH� XQG PLFK QLFKW ZHLWHU
ILQGHQ� XQG LQ HLQLJH YHUZDQWH 7RQH DXVZHLFKHQ
N|QQWH� HV Z�UGH KLHU PLW 5HFKW KHL�HQ� ULGHWXU
TXL FKRUGD REHUUDW HDGHP� 9LHOPHKU HUIR 
GHUW GLH GHU 0XVLF VR HLJHQH 9HUlQGHUXQJ� GD�
PDQ VHLQH ,QYHQWLRQ DXFK LQ DQGHUQ YHUZDQWH
7RQH �EHUWUDJH� XQG GDULQQHQ PXWDWLV
PXWDQGLV DQEULQJHQ XQG K|UHQ OD�H� 1XQ
IUDJW VLFKV KLHU� EH\ ZHOFKHU 2UGQXQJH
PDQ LQ $QEULQJXQJ GHU YHUZDQWHQ
7RQH ]X IROJHQ KDEH" XQG RE PDQ HEHQ
VR JHQDX DQ GLH LQ GHQHQ EH\JHI�JWHQ
7DEHOOHQ JH]HLJWH )ROJH JHEXQGHQ VH\� DOVR
GD� PDQ HUVW LQ SULPDULDP� GDQQ LQ VHFXQ 
GDULDP� IHUQHU LQ WHUWLDULDP� XQG HQGOLFK LQ
GLH SHUHJULQDV DXVZHLFKHQ P��H" +LHUDXII
GLHQHW QXQ ]XU $QWZRUW� GD� HV LQ HLQHV MH 
GHQ %HOLHEHQ VWHKH� EDOG LQ GLHVH� EDOG LQ MHQH
&ODXVXODP FRJQDWDP DXV]XZHLFKHQ� VR ZLH HV

GHU JXWH =XVDPPHQKDQJ� XQG GLH QDW�UO� (LQULFKWXQJ >6�@ ���
GHU 0HORGLH PLW VLFK EULQJW� -HGRFK ZROOHQ ZLU HLQLJH
XQPD�JHEOLFKH UHJHOQ KLHUYRQ JHEHQ� :HQQ PDQ HLQ
1DW�UO� 9HUIDKUHQ ZLOO� VR LVW IUH\OLFK DP EHVWHQ� ZHQQ
PDQ ]X HUVW LQ GLH TXLQWDP PRGL� DOV &ODXVXODP �WH 5HJHO�
FRJQDWDP SULPDULDP DXVZHLFKH� XQG VHLQ 7KHPD
RGHU ,QYHQWLRQ GDULQQH K|UHQ OD�HQ� 'DUDXI NDQ
PDQ LQ GLH �EULJHQ &ODXVXODV FRJQDWDV JHKHQ�
'LH ]ZH\WH XQG ZLFKWLJVWH UHJHO KLHUDXII LVW GLHVH� �WH 5HJHO�
'D� PDQ IHLQ RIIW LQ &ODXVXODP 3ULQFLSDOHP ]X 
U�FN NHKUH� PDQ PDJ LQ YHUZDQWHQ
7RQ JHZHVHQ VH\Q� LQ ZHOFKHQ PDQQ ZLOO� GHQQ
GXUFK GDV RIIWH ]XU�FNJHKHQ LQ SULQFLSDOHP EH 
KlOW PDQ VR ZRKO EH\ VLFK VHOEVW� DO� EH\ GHQ
=XK|UHUQ GLH HUVWH LPSUHVVLRQ YRQ GHQ +DXSW PRGR�
,P �EULJHQ ZLOO LFK KLHU HLQ JHZL�HV 6FKHPD
DQI�KUHQ� QDFK ZHOFKHQ PDQ RKQJHIHKU HLQH 0H 
ORGLH N|QQWH HLQULFKWHQ� ��~�� EHGHXWH SULQFLSDOHP�
�L� SULPDULDP� ���� 6HFXQGDULDP� ���� 7HUWLDULDP �LL� SHUH 
JULQDP SULPDP �LLL� SHUHJULQDP 6HFXQGDP GHU £
DEHU EHGHXWHW GLH PRGXODWLRQ LQ HLQHU -HGHQ &ODXVXO�
'LH 2UGQXQJ ZlUH DOV HWZD GLHVH�
~ £ L £~ £ � £~ £ L £ � £ L £~ £ LL £ LLL £ ��~ £ £ £�
:ROOHQ ZLU GLHVHV 6FKHPD LQ HLQ ([HPSHO KDEHQ� VR PDJ
=� (� & GXU SULQFLSDOLV� XQG GLH 2UGQXQJ DOVR�
&� � * � & � $ � & � * � ( � * � & � ) � ' � $ � &� �
+LHU ZLUG PDQ ILQGHQ� GD� ZLU � PDKO SULQFLSDOHP�
� PDKO SULPDULDP>�@ � PDKO 6HFXQGDULDP>�@ � PDKO 7HUWLDULDP�
XQG � PDKO EH\GH SHUHJULQDV JHEUDXFKHW� =XP %HVFKOX�
ZLOO LFK HLQH NXUW]H 0HORGLH QHKPHQ� XQG VROFKH QDFK
GHU KLHU DQJH]HLJWHQ 2UGQXQJH HLQULFKWHQ� VR ZLUG HLQ
MHGHU PHLQH 0HLQXQJH GHVWR OHLFKWHU ID�HQ� 'LH 0HORGLH PDJ GLHVH VH\Q�
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QXQ GDUDXV HLQH 0HORGLH PDFKHQ� VR PX� PDQ
GHQ =XVDPPHQKDQJ VXFKHQ� PDQ PX� VLFK EHP� 
KHQ GLH &ODXVXODV FRJQDWDV IHLQ PLW HLQDQGHU ]X
FRQQHFWLHUHQ� XQG ]ZDU DOVR� GD� GDV *HK|U VR ]X
VDJHQ XQYHUPHUFNW LQ GHQ PRGXP JHI�KUHW
ZHUGH� LQ ZHOFKHQ PDQ GLH 0HORGLH ZLHGHU
DQEULQJHQ ZLOO� =� ( QDFKGHQ PDQ GLH HUVWHQ � 7DFWH
LQ SULQFLSDOL DEJHVSLHOHW� PXV PDQ VXFKHQ PLW JX 
WHU $UWK LQ SULPDULDP� LQV J HLQ ]XWUHWHQ� XQG DOV GDQQ
EULQJHW PDQ GDULQQHQ VHLQH 0HORGLH ZLHGHU DQ� 'D 
UDXII JHKHW PDQ HQWZHGHU LQ HLQHQ DQGHUQ YHUZDQ 
WHQ 7RQ� RGHU PDQ JHKHW ZLHGHU ]XU�FN LQ SULQFLSDOHP� XQG
DOOHV GLHVHV PX� XQJH]ZXQJHQ� XQG IHLQ QDW�UO� JHVFKHKHQ�
,FK ZLOO QXQ PHKU ]XU SUREH GLHVH PHORGLH LQ FRQQH[LRQ EULQ 
JHQ� XQG GXUFK DOOH &ODXVXODV FRJQDWDV GXUFKI�KUHQ� XQG ]ZDU
QDFK $QOHLWXQJ GHV NXUW] YRUKHU JHJHEHQHQ 6FKHPDWLV� 'LH +DXSW
0HORGLH ZHUGH LFK 6FKZDUW]� ZDV DEHU LQ GHU &RQQH[LRQ XQG (UZHL 
WUXQJ ZLOOHQ HLQJHVFKREHQ ZRUGHQ� URWK XQWHU ]HLFKQHQ�

>GLH +DQGVFKULIW HQWKlOW NHLQH (LQWUlJH PLW URWHU 7LQWH@
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%H\ GLHVHU 0HORGLH LVW QRFK HWZDV ]X HULQQHUQ� �� :LH
PDQ GDULQ HWZDV JH]ZXQJHQHV ILQGHQ� ZDQQ PDQ
HV GXUFK VSLHOHW� VROFKHV NRPW YRUQHKPOLFK GDKHU�
ZHLO LFK LQ DOOH YHUZDQWHQ 7RQH KDEH JHKHQ ZROOHQ
XQG GDPLW HV GRFK QLFKW DO]X ODQJH ZHUGHQ P|JH
KDEH >LFK@ GDQQ XQG ZDQQ GLH &RQQH[LRQ RGHU GHQ
JXWHQ =XVDPPHQKDQJ ]LHPOLFK NXUW] VXFKHQ P��>HQ�@
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XQG GLHVHV LVW GLH +DXSW 8KUVDFKH GHV *H]ZXQ 
JHQHQ� LFK VDJH HV KLHUPLW VHOEVW YRUDXV� GDPLW
PDQ PLU QLFKW VR YLHO WKXQ� XQG JODXEHQ
P|JH� DOOH PHLQH 0HORGLHQ JHULHWKHQ VR� GHQQ LFK Z>HUGH@
EDOG ]HLJHQ� GD� LFK HWZDV DQGHUV XQG IUH\HU VFKUHL 
EHQ� XQG GLH 0HORGLH HLQULFKWHQ N|QQH� +LHUDXV
DEHU IOLH�HW GHU /HKUVDW]� 'D� HV HEHQ QLFKW Q|WKLJ
LQ DOOH &ODXVXODV FRJQDWDV ]X JHKHQ� VRQGHUQ PDQ
ZHKOHW VLFK QXU HLQLJH GDYRQ� XQG ]ZDU VR� ZLH
HV GHU JXWH� 1DW�UOLFKH =XVDPPHQKDQJ� XQG HLQH XQ 
JH]ZXQJHQH� IUH\H (LQULFKWXQJ GHU 0HORGLH PLW VLFK
EULQJW� (V P�VWH GHQ VH\Q� GDVV PDQ HLQ UHFKWHV VHKU
ODQJHV 6W�FN VHW]HQ� RGHU VSLHOHQ ZROOWH� (V IOLH�HW
DXFK IHUQHU KLHUDXV GHU /HKUVDW]� 'DV HV HEHQ VR
ZHQLJ Q|WKLJ� DOOH]HLW VH\ GLH JDQW]H ,QYHQWLRQ
YRQ $QIDQJH ELV ]XP (QGH LQ HLQ RGHU GHU DQGHUQ
&ODXVXOD FRJQDWD GXUFK]XI�KUHQ� VRQGHUQ PDQ
NDQ KLHU XQG GD DEEUHFKHQ� XQG QXU HLQ RGHU
GHQ DQGHUQ 7DFW GDYRQ K|UHQ OD�HQ� XQG ZHLWHU
JHKHQ� $Q JHJHQZlUWLJHQ ([HPSHO KDW PDQ
QXU GLH 6DFKH YRQ ZHOFKHU LP &DSLWXO JH 
KDQGHOW ZRUGHQ� GHXWOLFK ]HLJHQ ZROOHQ� ZLH

XQG QDFK ZHOFKHU $UWK PDQ ]X YHUIDKUHQ KDEH� VRQVW DEHU >6�@ ���
NDQ PDQ IUH\OLFK HWZDV XQJH]ZXQJHQHU YHUIDKUHQ�
XQG GLHVH� ZLH DXFK DOOH DQGUH ,QYHQWLRQHV LQ HLQH
HWZDV IUH\HUH FRQQH[LRQ EULQJHQ� LFK KlWWH VROFKHV
DXFK DOKLHU H[HPSOL ORFR ZRKO VHOEVW JHWKDQ� LHGRFK
LFK KDEH HUVWOLFK GHQ 5DXP HUVSDUHQ� XQG LQV
EHVRQGHUH HLQHQ -HGHQ IOHL�LJHQ FRPSRQLVWHQ
*HOHJHQKHLW OD�HQ ZROOHQ� VHLQH .UlIIWH QXQPHK 
UR VHOEVW ]X SU�IIHQ� XQG +DQG DQ]XOHJHQ� GD 
PLW LQGH�HQ PHLQH /HVHU HLQLJH SUREHQ KDEHQ�
DXFK HLQ MHGHU VHKHQ P|JH� GD� LFK VRQVW HEHQ VR
JH]ZXQJHQHV QLFKW VFKUHLEH� VR ZLOO 6LH KLHUPLW
DXI PHLQH VRQVWHQ JHVHW]WHQ 6DFKHQ LQV EHVRQGUH
DXI PHLQH 9LROLQ 6ROR� XQG ]ZDU YRU DOOHQ
DQGHUQ DXI PHLQ OHW]WHUHV RSXV YRQ ���� YHU 
ZHLVHQ� DOV ZRULQ LFK KDXSWVlFKOLFK DXI HLQZRKO
DQHLQDQGHUKlQJHQGH 0HORGLH PHLQH $EVLFKW JH 
ULFKWHW KDEH� =XP %HVFKOX� GLHVHV &DSLWXOV ZLOO LFK
HLQH NOHLQH (ULQQHUXQJH JHEHQ� GD� ZHQQ PDQ
GLH YROFNRPPHQVWHQ 0XVWHU ZRKO DXV JHDUEHLWHWHU 0H 
ORGLHQ KDEHQ ZLOO� YRU DOOHQ DQGHUQ GLH VR JHQDQQWHQ
6ROR DQ PHLVWHQ ]X UHFRPPDQGLUHQ VLQG� GHQ ZHLO LQ
HLQHQ 6ROR QLFKW VRZRKO GLH +DUPRQLH DOV YLHOPHKU GLH 0HOR 
GLH KHUVFKHW� VR VLHKHW HLQ UHFKWHU &RPSRQLVW EH\ GHUHQ
9HUIHUWLJXQJ YRUQHKPO� GDUDXII� HLQH YROFNRPPHQH
0HORGLH LQ VHOELJHQ DQ]XEULQJHQ� MD LFK NDQ VHOEVW
QLFKW OlXJQHQ� GD� PLU LQ PHLQHQ JDQW]HQ
/HEHQ GLH 6ROR GHQ JU|VWHQ 1XW]HQ JHVFKDIIW� XQG LFK
GXUFK RKQDEOl�LJHV GXUFKVSLHOHQ� XQG DE SHUOXVWULUHQ
YLHOHU 6ROR NHLQHQ JHULQJHQ 9RUWKHLO LQ 0HORGLXV
HPSIXQGHQ KDEH� YRUDQGHUQ VLQG KLHUEH\ GLH 7HOHPDQ 
VFKHQ 6ROR� EHVRQGHUV GH�HQ EH\GH RSHUD GHU VRJHQDQQWHQ
6RQDWHV 0HWKRGLFKHV� LQJOHLFKHQ GLH 6ROR YRQ 0U� 4XDQW]
ZLH DXFK GLH YRQ 0U� >"@HV PLW EHVRQGHUQ 1XW]HQ ]X JHEUDXFKHQ�
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'H
&ODXVXOLV ILQDOLV

RGHU
9RQ GHQHQ 6FKOX� &ODXVXOQ RGHU

&DGHQFHQ�

�� ��

,Q GLHVHQ &DSLWHO ZHUGHQ ZLU ]HLJHQ� DXI
ZDV I�U $UWK� XQG ZLH YLHOHUOH\ :HLVH
PDQ LQ HLQHQ 7RQ HLQVFKOLH�HQ� RGHU GLH &DGHQ 
FH IRUPLUHQ� P��H� 0DQQ ZLUG KLHUEH\
GHQFNHQ� GDV VLQG MD VHKU EHNDQWH 6DFKHQ� GDV
ZHLV MD ZRKO GHU JHULQJVWH 0XVLFXV� ZLH (U
LQ HLQHQ 7RQ HLQVFKOLH�HQ VROO� (V LVW ZDKU� GLH
6DFKH LVW ZRKO GHQHQ NOHLQVWHQ 0XVLFLV VR VR
OD OD EHNDQW� ZLU ]ZHLIIOHQ DEHU� RE DXFK VFKRQ
GLH 0LWWHOPl�LJHQ -D ZRKO YHUVFKLHGHQHQ *U|�HUQ

0XVLFL GLHVH VR EHNDQWH 6DFKH PLW VROFKHU (LQVLFKW >6�@ ���
ZHUGHQ EHWUDFKWHQ� XQG YHUVWHKHQ� DOV ZLU
JHVRQQHQ VLQG 6LH KLHU DE]XKDQGHOQ� (V LVW HLQ
JUR�HU 8QWHUVFKLHG SUDFWLFH VR ZDV PDFKHQ
XQG 7KHRUHWLFH YRQ DOOHQ ]XUHLFKHQGHQ *UXQG
DQ]XJHEHQ� 0DQQ ZLUG IHUQHU HLQZHQGHQ�
'LH 6FKOX� &ODXVXOQ JHK|UHQ MD DQV (QGH HLQHV
6W�FNV XQG SDU FRQVHTXHQFH P�VWH DXFK DP (QGH
GHV 7UDFWDWV GDYRQ HUVWOLFK JHKDQGHOW ZHUGHQ�
+LHUDXII DQWZRUWH LFK ZLHGHU� 'LH 6FKOX� &ODX 
VXOQ N|QQHQ QLFKW DOOHLQ DP (QGH HLQHV 6W�FNHV�
VRQGHUQ DXFK LQ $QIDQJH� XQG LQ GHU 0LWWH XQG
DOOHUZHJHQ YRU� 'HQQ =� (� VR EDOG LFK QXU GHQ $Q 
IDQJ PHLQHV 6W�FNHV JHPDFKW KDEH� LVW HV UHFKW ZRKO
JHWKDQ� ZHQQ LFK VR JOHLFK HLQH 6FKOX� FDGHQFH DQIlQJH�
XQG PHLQHQ +DXSW 7RQ RGHU PHLQH &ODXVXODP SULQ 
FLSDOHP� ZRUDXV LFK GDV 6W�FN VHW]HQ ZLOO� GHQ =XK|UHU
JOHLFKVDP UHFKW GHXWOLFK LQSULPLUH� XQG LKQ GDGXUFK
HLQH UHFKW VWDUFNHQ (LQGUXFN YRQ GHQ +DXSW 7RQ
PDFKH� IHUQHU� VR EDOG LFK LQ HLQH &ODXVXODP
FRJQDWDP DXVZHLFKH� LVW QLFKWV Q|WKLJHUV� DOV
GDV LFK VR JOHLFK GXUFK HLQH 6FKOX� &ODXVXO GHQ
7RQ ZRULQ LFK DXVZHLFKHQ ZLOO JOHLFKVDP QD 
WXUDOLVLUH� =� (� LFK ZROWH DXV GHQ J� GXU VHW]HQ� ZDV
Z�UGH QDW�UO� XQG VFK|QHU VH\Q� DOV JOHLFK
LQ HLQHQ GHU HUVWHUQ 7DFWH HLQ 6FKOX� &DGHQFH
LQ GHQ +DXSW PRGXP DQ]XEULQJHQ� GHQ KLHU 
GXUFK EHN|PW GHU =XK|UHU HLQH XQ�EHUZLQGO�
LPSUHVVLRQ YRQ GHU &ODXVXOD SULQFLSDOL RGHU
GHQ +DXSW 7RQ� ZHLFKH LFK DOV GHQ LQV '�
DOV &ODXVXODP FRJQDWDP SULPDULDP DXV� ZDV LVW
Q|WKLJHU DOV GLHVHV ' GXUFK HLQH 6FKOX� &ODXVXO

VRJOHLFK ]X QDWXUDOLVLUHQ� XQG GHQ =XK|UHU JOHL>FK @ >6�@ ���
VDP ]X SUDHSDULUHQ� GD� (U QXQ HLQLJH 7DFWH
RGHU =HLOHQ DXV GHQ HUVWHQ YHUZDQWHQ 7RQ K|UHQ
ZHUGH� *LQJH LFK GDQ ZHLWHU LQ DQGUH YHUZDQWH
PRGRV� VR Z�UGH YRU DOOHQ 'LQJHQ Q|WKLJ VH\Q� GLHVHOEH
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VR JOHLFK GXUFK HLQH 6FKOX� &ODXVXO 1DW�UO� ]XPDFKHQ XQG
VR ]X UHGHQ� GHP =XK|UHU GDGXUFK ]X YHUVWHKHQ ]X JHEHQ
GD� PDQ QXQ LQ DQGHUQ FODXVXOLV FRJQDWLV HWZDV PR> @
GXOLUHQ ZROOH� XQG NXUW]� ZHQQ LFK GHQ HQGO� QDFK ODQJHQ
RGHU NXUW]HQ KHUUXPVFKZHLIIHQ ]XU�FN LQ FODXVXODP
SULQFLSDOHP RGHU LQ HLQHQ +DXSW 7RQ RGHU PRGXP
NHKUH� ZLH N|QWH LFK VFK|QHU� QDFKGU�FNOLFKHU� XQG
GHXWOLFKHU YHUIDKUHQ� DO� ZHQQ LFK DOVR EDOG HLQH
6FKOX� &ODXVXO LQ FODXVXODP SULQFLSDOHP DQEUlFKWH�
$XV GLHVHU NXUW]HQ GHGXFWLRQ HUKHOOHW NODU� GD�
GLH 6FKOX� &ODXVXOQ KLQWHQ� IRUQ� LQ GHU 0LWWH� DP
(QGH� XQG DP $QIDQJH VLQG� XQG KLHUUDXV LVW
IHUQHU GHUHQ 1RWKZHQGLJNHLW� XQG JHQDXH
.lQWQL� RIIHQEDKU XQG NODU�

�� ��

:HQQ ZLU QXQ GLH 6DFKH VHOEVW YRUQHKPHQ� XQG
RUGHQWOLFK YHUIDKUHQ ZROOHQ� VR P��HQ ZLU HLQH
$EWKHLOXQJ PDFKHQ� QHKPOLFK HLQH MHGH 6FKOX� &ODXVXO
PX� DXI ]ZH\ 6H\WHQ EHWUDFKWHW ZHUGHQ� �� HUVW
LQ $QVHKXQJ GHV %DVVHV RGHU GHU *UXQG 6WLPPH ��
LQ $QVHKXQJH GHU 2EHU 6WLPPHQ� 'LHVH (LQWKHLOXQJ
LVW ]XU JHQDXHQ (LQIDOW Q|WKLJ� ZLH VLFK LQ GHU
IROJHQGHQ $XVI�KUXQJ EDOG ]HLJHQ ZLUG�

����

%HWUDFKWHW PDQ QXQ HLQH 6FKOX� &ODXVXO DEVHLWHQ
GHV %DVVHV RGHU GHU *UXQG 6WLPPH VR LVW GLHVHV ]X
ZL�HQ� $OOH 6FKOX� &ODXVXOQ JHVFKHKHQ
LQ %DVV RGHU LQ GHU *UXQG 6WLPPH SHU 4XLQ> @

WDP PRGL =� (� :HQQ PDQ LQV &� FDGHQFLUHQ ZLOO� VR >6�@ ���
JHVFKLHKHW GHU 6FKOX� GXUFKV *� DO� GLH TXLQWH YRQ &� RGHU
LFK ZLOO LQV ' FDGHQFLUHQ� VR JHVFKLHKHW GLH FDGHQFH GXUFKV
$� DO� GLH TXLQWH YRQ '� XQG VR I�

�� ��

%HWUDFKWHW PDQ HLQH 6FKOX� &ODXVXO DXI 6HLWHQ
GHU 2EHUVWLPPH� VR LVW ]X ZL�HQ� $OOH 6FKOX� &ODX 
VXOQ JHVFKHKHQ LQ GHU 2EHUVWLPPH� SHU 6HPLWRQLXP
DQWHFHGHQV� RGHU� GXUFK GHQ� YRU GHQMHQLJHQ 7RQ ZR 
ULQ PDQ VFKOLH�HQ XQPLWWHOEDKU YRUKHUJHKHQGHQ
KDOEHQ 7RQ� =� (� PDQ ZLOO LQV * VFKOLH�HQ� VR OLHJW
YRU GHQ J GDV ILV� XQG GXUFK GLHVHV ILV JHVFKLHKHW
GHU 6FKOX� LQ GHU 2EHUVWLPPH� 2GHU PDQ ZLOO
LQV ' VFKOLH�HQ� VR OLHJW YRU GHQ '� GDV FLV� XQG
GXUFK GLHVHV 6HPLWRQLXP DQWHFHGHQV� GXUFK FLV QHKPO�
JHVFKLHKHW GHU 6FKOX� LQ GHU 2EHUVWLPPH� RGHU
XP QRFK HLQ ([HPSHO ]X JHEHQ� LFK ZLOO LQV %�
VFKOLH�HQ� VR LVW $ GDV 6HPLWRQLXP DQWHFHGHQV
]XP %� XQG GXUFK GLHVHV $ JHVFKLHKHW GLH &DGHQFH
LQV %�
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%HVRQGHUH $QPHUFNXQJ GDV 6HPLWRQLXP
DQWHFHGHQV EHWUHIIHQG�

,FK ILQGH GLH 0DWHULH YRQ GHQ 6HPLWRQLR $QWHFH 
GHQWH YRU VR EHWUlFKWO� XQG FXULHXV� GD� LFK PLW
GHQ JU|VWHQ 9HUJQ�JHQ� GLH KLHU DXIVWR�HQGH
*HOHJHQKHLW HUJUHLIIH� HWZDV GDYRQ ]X VDJHQ�
GHU 7HUPLQXV 6HPLWRQLXP DQWHFHGHQV� LVW YRQ PLU
QRFK ]XU =HLW HLQW]LJ XQG DOOHLQ DQJHQRPPHQ�
XQG HUIXQGHQ� GHQ PDQ ZLUG LQ NHLQHQ
$XWRU ZDV GDYRQ ILQGHQ� ,FK KDEH EHIXQGHQ�
GD� GXUFK GLHVH 6DFKH VLFK VHKU YLHO PDWHULHQ
LQ GHU 0XVLF HUOHLFKWHUQ OD�HQ� XQG GDV
VLFK YLHOH YRUWUHIIOLFKH UHJHOQ GDGXUFK HU 
NOlKUHQ XQG GHXWOLFK PDFKHQ OD�HQ� ,FK
QHQQH DEHU 6HPLWRQLXP DQWHFHGHQV
DOOHPDKO GHQMHQLJHQ 7RQ RGHU &ODYHP� ZHOFKHU�

XQPLWWHOEDKU YRU GHQ 7RQ� ZRUDXV LFK VHW]HQ RGHU >6�@ ���
VSLHOHQ ZLOO� YRUKHU JHKHW� (V LVW DOVR GDV 6HPLWRQLXP
$QWHFHGHQV ZHQQ LFK DXV GHQ &� VSLHOH K� :HQQ
LFK DXV GHQ % VSLHOH $� PHLQ 6HPLWRQLXP DQWH 
FHGHQV� X� V� I� GDPLW GLHVHV GHXWOLFK ZHUGH� ZLOO LFK
DOOH 6HPLWRQLD DQWHFHGHQWLD GXUFKV JDQW]H &ODYLHU
KLHU LQ IROJHQGH 7DEHOOH VHW]HQ�

]X &� LVW K�
'� � FLV
'LV � G�
(� � GLV
) LVW (�
* � )LV
*LV � J
$ � JLV
%� � $�
+� � DV�
&LV LVW KHV� RGHU F� ���
)LV LVW HV RGHU I� �c�

,FK KDEH KLHU DOVR YRU Q|WKLJ DQJHVHKHQ� GDV 6H 
PLWRQLXP $QWHFHGHQV ]X DOOHQ 7RQHQ DQ]X 
]HLJHQ� GDPLW DOOHU 0L�YHUVWDQG JHKREHQ ZHU 
GH� ZHLO PLU QLFKW XQEHNDQW� GD� HLQLJH 8Q 
ZL�HQGHQ GLH I�QII 7RQH FLV� GLV� ILV� JLV� E�
QXU 6HPLWRQLD REJOHLFK TXDP PDWH� ]X QHQ 
QHQ SIOHJHQ� GHQQ ZDQQ LFK =� (� DXV GHQ
&LV VSLHOH� VR LVW FLV NHLQ 6HPLWRQLXP� VRQGHUQ
PHLQ +DXSW 7RQ� XQG KHV RGHU F� LVW PHLQ 6HPL 
WRQLXP� ZHQQ LFK DEHU DXV GHQ '� VSLHOH� VR LVW FLV
PHLQ 6HPLWRQLXP� 'LH (LQVLFKW XQG .lQWQL�
GLHVHU 6DFKH� LVW �EHU DOOH PD�HQ YRUWKHLOKDIIW�

��� LFK QHQQH KLHU GDV 6HPLW� DQWHF� ]X FLV OLHEHU KHV DOV F�

ZHLO HLQ � YRU K VWHKHW� DOVR � $]
�c� LFK QHQQH KLHU GDV 6HPLW� DQWHF� ]X ILV OLHEHU XQG EH�HU

GDV 6HPLWRQLXP DQWHFHGHQV
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HV� DOV I� ZHLO HLQ � YRU H VWHKHW� DOVR � $]

'DV 6HPLWRQLXP DQWHFHGHQV JLHEW LQ VHKU YLHOHQ 6DFKHQ >6�@ ���
GHQ *UXQG RGHU GLH UDLVRQ DE� ZDUXP VLH VR� XQG QLFKW
DQGHUV LVW� 'DV 6HPLWRQLXP DQWHFHGHQV PDFKHW VHKU
YLHOH VFKZHUH 6DFKHQ XQG UHJHOQ OHLFKW� XQG EHJUHLI 
OLFK� GDV 6HPLWRQLXP DQWHFHGHQV� VHW]HW XQV LQ
VWDQGW� YLHOH DOJHPHLQH 5HJHOQ� ZLHGHU ZHOFKH NHL 
QH H[FHSWLRQHV ]XPDFKHQ VLQG� DE]XID�HQ� 'DKHU
ZHUGHQ ZLU QXQ LQ GHU JDQW]HQ )ROJH GLHVHV WUDFWDWV
DOOH]HLW GDUDXII UHIOHFWLUHQ� XQG GLH PDWHULHQ GLH GDYRQ
GHSHQGLUHQ� GDGXUFK HUOHLFKWHUQ N|QQHQ� 1XQPHKUR
N|QQHQ ZLU DXFK� YRQ YHUVFKLHGHQHQ 6DFKHQ� ZHOFKH
LQ YRUKHUJHKHQGHQ &DSLWHOQ YRUNRPPHQ� GHQ
*UXQG DQ]HLJHQ� ZHOFKHV ZLU GDVHOEVW� XQG
GDPDKOV PXVWHQ DXV JHVHW]HW VH\Q OD�HQ� :LU
KDEHQ =� (� &DS� �� �� ��� VHKU ZHLWOlXIIWLJ JH]HLJHW�
GD� GLH PROOHQ 6FDODH LQ DXIVWHLJHQ� LKUH QDW�UO�
6HSWLPDP PRGL PLQRUHP� LQ PDMRUHP YHUZDQGHOQ�
ZLU KDEHQ VROFKHV DXFK PLW H[HPSHOQ HUNOlKUHW�
ZLU KDEHQ DEHU GHQ *UXQG� XQG GLH UDLVRQ
VROFKHU 9HUlQGHUXQJH QLFKW N|QQHQ DQ 
]HLJHQ� ZHLO GLH PDWHULH GH 6HPLWRQLR DQWHFHGHQ 
WH QRFK QLFKW HUNOlUHW ZDU� 1XQPHKUR DEHU
N|QQHQ ZLU VROFKHV WKXQ� 'HU *UXQG GD�
GLH PROOHQ 6FDODH SHU 6HSWLPDP PDMRUHP PRGL
DXIVWHLJHQ� LVW GLHVHU�

7�0DQQ NDQQ QLHPDKOV LQ HLQHQ
+DXSW 7RQ HLQWUHWHQ� PDQ PX� HUVW GDV
6HPLWRQLXP DQWHFHGHQV� DOV GDV HLQW]LJH .HQQ 
]HLFKHQ GHV 7RQHV K|UHQ OD�HQ�

:DQQ PDQ QXQ VR DXIVWHLJHQ ZROWH� � ] ] ] ] ] ] ] ]X 

VR WUlWH PDQ MD GXUFKV J� LQV D� ZHOFKHV QLFKW DQJHKHW�
VRQGHUQ GHU KLHU JHEUDXFKWH +DXSW 7RQ� LQ ZHOFKHQ
GLH RFWDY GXUFK DXIVWHLJHQ� KDW ]X VHLQHQ .HQQ]HLFKHQ�
XQG 6HPLWRQLR DQWHFHGHQWH GDV JLV� XQG GDKHU
PX� LFK DXFK GXUFKV JLV LQV D WUHWHQ� DXI

GLHVH $UWK � ] ] ] ] ] $] $] ] � 8QG KLHUUDXV LVW GLH 8KU >6�@ ���

VDFKH� XQG GHU *UXQG NODU� XQG GHXWOLFK� ZDUXP
LQ GHQHQ PROOHQ PRGLV GLH 6HSWLPD PDMRU PRGLV LQ
DXIVWHLJHQ JHEUDXFKHW� XQG JHK|UHW ZHUGHQ PX��
(V IUDJW VLFK DEHU KLHUEH\ QRFK� ZDUXP GHQ DEHU
GLH 6H[WD PDMRU PRGL LQ DXIVWHLJHQ JHQRPPHQ
ZHUGHQ PX�" 'LH 8KUVDFKH LVW GLHVH� :HQQ
LFK VR DXIVWHLJHQ ZROWH� D� K� F�� G�� H�� I�� JLV�� D��
VR Z�UGH GLH IRUWVFKUHLWXQJH DXV GHQ I� LQV JLV
ZHOFKH PLW HLQHQ B EHPHUFNW KDEH� HLQ XQ 
JHVFKLFNWHV ,QWHUYDOOXP KHUYRUEULQJHQ� GDKHU
Q|WKLJHW� VR ]X UHGHQ� GLH 6HSWLPD PDMRU PRGL
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DXFK GLH 6H[WDP� GD� VLH VLFK LQ PDMRUHP YHUZDQ 
GHOH� XQG GDV XQJHVFKLFNWH LQWHUYDOOXP YHUPHLGH�
'LH 6H[WH PDMRU PRGL LVW DOVR QXU UHODWLYH� GLH
6HSWLPD PDMRU PRGL DEHU SURSULH Q|WKLJ� ,FK KDEH
IHUQHU &DS� �� �� ��� 1� �� JHVDJW� 'LH ]ZH\WH
&KRUGD QDWXUDOLV� RGHU GLH 6HSWLPD PRGL N|QQH
QLHPDKOV HLQHQ RUGLQDULXP $FFRUG� VRQGHUQ

P��H DOOH]HLW HLQH � RGHU 5
6
�EHU VLFK KDEHQ�

GDVHOEVW KDEH LFK GHQ *UXQG KLHUYRQ QLFKW
N|QQHQ DQJHEHQ� QXQ DEHU VROO HV JHVFKHKHQ�
'HU *UXQG VWHFNW LQ GLHVHU 5HJHO�

β� 'DV 6HPLWRQLXP DQWHFHGHQV OHLGHW QLHPDKOV
HLQHQ RUGLQDLUHQ $FFRUG �EHU VLFK� VRQGHUQ

HV PX� DOOHPDKO HLQH � RGHU 5
6 KDEHQ�

+LHUUDXV QXQ LVW GHXWOLFK XQG NODU� ZDUXP
GLH 6HSWLPD PRGL NHLQHQ $FFRUG� VRQGHUQ

HLQH � RGHU 5
6
�EHU VLFK KDW� GHQQ 6HSWLPD

PRGL LVW DOOHPDKO GDV 6HPLWRQLXP DQWHFHGHQV�
=� (� LFK VSLHOH DXV GHQ '� 'XU� VR LVW FLV
PHLQ 6HPLWRQLXP DQWHFHGHQV� RGHU PHLQH
6HSWLPD PRGL� QXQ LVW MD ZRKO GHQ JHULQJVWHQ

$QIlQJHU LQ *HQ� %DVV DXV GHQ *HK|U VR YLHO >6�@ ���
EHNDQW� GD� GLHVHV FLV NHLQ RUG� $FFRUG� VRQ 

GHUQ HLQH � RGHU 5
6
OHLGHW�

)HUQHU� LFK KDEH LQ HEHQ DQJH]RJHJHQHQ
&DS� �� �� ��� JH]HLJHW� GD� GLH +DXSW 7RQH
HLQHU 6FDODH N|QWHQ GXUFK HLQ � HUK|KHW ZHU 
GHQ� XQG GDV VROFKH GXUFK HLQ � HUK|KHWH 7RQH

QRWKZHQGLJ HLQH � RGHU 5
6
� �EHU VLFK KDEHQ

P�VWHQ� 'DVHOEVW KDEH LFK GLH 6DFKH ]ZDU� GLH
UDLVRQ DEHU QLFKW VDJHQ N|QQHQ� QXQPHKU
DEHU� GD ZLU ZL�HQ� ZDV 6HPLWRQLXP DQWH 
FHGHQV LVW� NDQQ PDQ GLH UDLVRQ DXFK JHEHQ�
'HU *UXQG LVW GLHVHU�

γ� (LQ MHGHV 6HPLWLRQLXP DQWHFHGHQV
ZHOFKHV LQ VHLQHQ GDU�EHU OLHJHQGHQ
+DXSW 7RQ HLQWULWW� OHLGHW NHLQHQ DQ 

GHUQ *ULII DOV HLQH �� RGHU 5
6 � �EHU VLFK�

=� (�

���] � $]^ ] � $]b
] � ]^ ] � $]^ ] � $]b

] � $]b
] � ]^ ]

6 

(a) 

6 

(b) 

6 

(c) 

6 # 6 

(d) 

6 

(e) 

6 

+LHU VLHKHW XQG K|UHW HLQ MHGHU� GD� GLH 1RWHQ
EH\ �D� �E� �F�� �G�� �H� GXUFKDXV NHLQHQ
$FFRUG� VRQGHUQ HLQH � �EHU VLFK KDEHQ ZROOHQ�
:DUXP" (V LVW HLQH -HGH GHUVHOEHQ DQ]XVHKHQ�
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DO� GDV 6HPLWRQLXP DQWHFHGHQV ]XU QlFKVW IROJHQ 
GHQ +DXSW 1RWH� 'HQQ EH\ D� LVW FLV GDV 6HPLWRQLXP
DQWHFHGHQV ]XP GU�EHUOLHJHQGHQ 7RQ '� %H\ E�� LVW ILV
GDV 6HPLW� DQWHF� ]XP IROJHQGHQ J� %H\ F� LVW GDV >K@ 6HPLW�
DQWHF� ]XP IROJHQGHQ F� %H\ G�� LVW GLV GDV 6HPLW�
DQWHF� ]XP IROJHQGHQ H� %H\ H� LVW JLV GDV 6HPLW�
DQWHF� ]XP GUDXIIROJHQGHQ D�

:HLWHU KDEH LFK LQ DQJH]HLJWHQ �� �� LQ GHQ ([HPSHO >6�@ ���
VXE VLJQR �~� JHVDJW� GHU �EHU GHU 1RWH %� DQJHEUDFKWH
$FFRUG KDEH HWZDV JH]ZXQJHQHV� LFK KDEH GDEH\ YHUVSURFKHQ
GLH 8KUVDFKH GHV JH]ZXQJHQHQ� ZHLWHU XQWHQ ]X 
JHEHQ� 'LHVHV VROO QXQ MHW]R JHVFKHKHQ� GLH 6DFKH
LVW GLHVH�
'DV ([HPSHO GDVHOEVW LVW DXV GHQ &� GXU� ZHQQ LFK DXV GHQ
&� VHW]H� LVW K PHLQ 6HPLWRQLXP DQWHFHGHQV� :HLO VLFK
QXQ GDV LQ GHU 6FDOD YRQ & OLHJHQGH 6HPLW� DQWHFH�
K� KDW P��HQ GXUFK HLQ YRUJHVHW]WHV "� LQV % (U 
QLHGULJHQ OD�HQ� VR VWHFNW VFKRQ KLHU LQ %DVV
ZDV JH]ZXQJHQHV� 'HQQ GHU 1DW�UO� *DQJ
LQFOLQLUHW DOOHPDKO ]XP K XQG QLFKW ]XP E� ZHQQ
PDQ DXV GHQ & VHW]WHW� :DV QXQ ZLHGHU GLH 1D 
WXU HLQHU 6DFKH LVW� GDV LVW JH]ZXQJHQ� 'DV ZDU HLQV�
=ZH\WHQV VR LVW GRFK LQ GHU 7KDW GLHVHV % LP ([HP 
SHO QLFKW DQGHUV DQ]XVHKHQ� DO� GLH HUQLHGULJWH
6HSWLPD PLQRU PRGL� ZLU ZL�HQ DEHU� GD� GLH
6HSWLPD PRGL QLFKWV DQGHUV LVW DOV GDV 6HPLWRQLXP
DQWHFHGHQV� QXU GD� GLHVHV 6HPLWRQ� DQWHFHGHQV
KLHU HUQLHGULJW ZRUGHQ� GD QXQ QDFK GHQ *UXQG
6DW] VXE� OLW� �γ� HLQ MHGHV 6HPLWRQLXP DQWHFH 
QLFKW HLQHQ RUG� $FFRUG� VRQGHUQ HLQH � �EHU VLFK
OHLGHW� JOHLFKZRKO DEHU GHU RUG� $FFRUG XP GHV GXUFK
HLQ YRUJHVHW]WHV " ZLOOHQ JHQRPPHQ ZRUGHQ� VR VLH 
KHW PDQ GDUDXV GLH 8KUVDFKH GHV JH]ZXQJHQHQ
NODU XQG GHXWO�
)HUQHU KDEH LFK LQ �� �� GDVHOEVW VXE� 1R� � JH]HLJHW�
GDV GLH &KRUGD 'RPLQDQV DOOH]HLW 7HUWLDP PDMRUHP
KDEH P��H� ,QJOHLFKHQ KDEH LFK 1R� � JHVDJW� GLH
6HFXQGD PRGL� KDEH DOOH]HLW �WDP PDMRUHP �EHU
VLFK� +LHU ZLOO LFK QXQ GDYRQ GLH UDLVRQ DQ]HLJHQ� XQG
VROFKH LVW GLHVH�

�δ� 'DV 6HPLWRQLXP DQWHFHGHQV ZLOO VLFK �EHU >6�@ ���
DOO� ZR QXU *HOHJHQKHLW GDU]X YRUIlOW� K|UHQ
OD�HQ�

,FK KDEH VFKRQ JHVDJHW� GD� GDV 6HPLWRQLXP DQWHFHGHQV
GDV ZDKUH� XQG HLJHQWOLFKH .HQQ]HLFKHQ HLQHV PRGL VH\�
XQG GD� VLFK DQ QLFKWV EH�HU HUNHQQHQ OD�H� DXV ZHOFKHQ
7RQ LFK VSLHOH� DOV DQ GHQ 6HPLW� DQWHF� ZHQQ LFK QXQ
DXV GHQ $� PROO =� (� VHW]WH� VR LVW JLV PHLQ 6HPLWRQLXP
$QWHFHGHQV� XQG GDKHU ZLOO VLFK GDV JLV VR JOHLFK K|UHQ
OD�HQ� VR EDOG LFK LP %DVV GHQ 7RQ ( HUJUHLIIH� RE
JOHLFK LQ GHU 6FDOD YRQ $ PROO NHLQ JLV YRU 
JH]HLFKQHW� 8QG HEHQ GHVZHJHQ� ZHLOV IRUQ LQ 6\VWH 
PDWH QLFKW YRUJH]HLFKQHW VWHKHW� PX� GDV JLV DOOHPDKO
GXUFK HLQ EHVRQGHUHV � �EHU GHQ ( DQJH]HLJHW�
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=� (� ���] � ]b ] ] ]
# 

(EHQ GLHVHV JLV QXQ LVW GDV .HQQ]HLFKHQ� GDV LFK DXV
GHQ $ VSLHOH� GHQQ DQ GHU 6FDOD DQ VLFK VHOEVW�
NDQQ LFK VR JHQDX QLFKW HUNHQQHQ� REV $�
RGHU &� LVW� ZHLO GLH 6FDOD YRQ $� PROO� XQG &� GXU
HLQHUO� 9RU]HLFKQXQJ KDW�
'D� DEHU 6HFXQGD PRGL DXFK HLQH 6H[WDP PDMRUHP
�EHU VLFK KDW� LVW HEHQ DXV GHQ *UXQGH� ZHLO� GLHVH
6H[WD PDMRU HEHQ GDV 6HPLW� DQWHF� ZLUG� =� (�

���] � ]^ ] � ]^ ] ] ] ]
6# 6 

'HQQ ZHQQ LFK KLHU QLFKW �EHU GHQ K 6H[WDP PDMRUHP�
VRQGHUQ GLH PLQRUHP QHKPHQ ZROWH� Z�UGH LFK JOHLFK
LQ GHQ PRGXP YRQ &� GXU JHUDWKHQ� GD HV DEHU $� PROO
VH\Q VROO� VR PX� GDV .HQQ]HLFKHQ YRQ $ PROO VLFK
VR JOHLFK� XQG VR EDOG DOV VLFK GLH *HOHJHQKHLW
GDU]X lXVHUW� VLFK K|UHQ OD�HQ� 1XQPHKUR VLHKHW
PDQ GHQ *UXQG ZDUXP GLH TXLQWDP PRGL DOOH 
PDKO WHUWLDP PDMRUHP� XQG GLH 6HFXQGD PRGL DOOH
]HLW �WDP PDMRUHP �EHU VLFK KDW� $XV GLHVHQ

ZDV LFK KLHU YRQ GHP 6HPLW� DQWHF� EH\JHEUDFKW� VLHKHW >6�@ ���
QXQ HLQ MHGHU� ZDV I�U JUR�H .UDIIW GDV 6HPLWRQLXP
DQWHFHG� LQ GHU JDQW]HQ 0XVLF KDEH� XQG ZLH JUR�
GLH :LFKWLJNHLW GLHVHU PDWHULH VH\� 8QG HV LVW
DOOHUGLQJHV ]X YHUZXQGHUQ� GD� NHLQ HLQW]LJHU
$XWRU DXI GLHVHV PDWHULH JHUDWKHQ� XQG HWZDV GD 
YRQ JHVDJW KDW� 0DQQ VLHKH GLH KLHU EH\JH 
EUDFKWHQ *U�QGH LQ GHQHQ %�FKHUQ� LFK ELQ %�U 
JH PDQ ILQGHW QLFKWV GDYRQ� 1XQ ZLHGHU
LQ GLH *OHLVH ]X GHQ 6FKOX� &ODXVXOQ�

�� ��

:LU KDEHQ �� � HW � JH]HLJHW� GD� GLH 6FKOX� &ODXVXOQ LQ
GHU 2EHU 6WLPPH SHU 6HPLWRQLXP DQWHFHGHQV� LQ
%DVV DEHU SHU TXLQWDP PRGL JHVFKHKHQ� +LHUEH\ LVW
QXQ �EHUKDXSW ]X PHUFNHQ� GD� GLH 6FKOX� &ODX 
VXOQ LQ GHQHQ GXUHQ� XQG PROOHQ PRGLV �EHUHLQ
VLQG� XQG GD� GHU 8QWHUVFKLHG GHV PRGL JDU QLFKWV
GDEH\ WKXH� =� (� LFK PDJ LQV F� GXU� RGHU LQV F PROO
VFKOLH�HQ� VR JHVFKLHKHW GHU 6FKOX� LP %DVV SHU TXLQ 
WDP PRGL GXUFKV J� XQG LQ GHU 2EHU 6WLPPH
SHU 6HPLWRQ� DQWH� GXUFKV K�

�� ��

)HUQHU LVW ]X PHUFNHQ� PDQ WKHLOHW GLH 6FKOX� 
&ODXVXOQ HLQ LQ %DVVLUHQGH� 7HQRULVLUHQGH� $OWLVL 
UHQGH� XQG 'LVFDQWLVLUHQGH� ,QJOHLFKHQ WKHLOHW
PDQ GLH 6FKOX� &ODXVXOQ HLQ� LQ &ODXVXODV
ILQDOHV SHUIHFWDV� XQG LQ &ODXV� ILQDO� LQSHUIHFWDV�
GLH 7HQRULVLUHQGH� $OWLVLUHQGH� XQG 'LVFDQWLUHQGH
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ZHUGHQ VHKU RIIW PLW HLQDQGHU YHUZHFKVHOW� HV OLHJW
DXFK KLHUDQ QLFKW YLHO� HV IUDJW VLFK QXU� ZLH XQG
ZRGXUFK LFK GLHVHOEH NHQQHQ OHUQHQ� XQG ZLH
LFK ZL�HQ NDQ� ZHOFKHV &ODXVXODH ILQDOHV SHUIHFWDH�
XQG ZHOFKHV LQSHUIHFWDH VLQG� XQG ZLH LFK GLH
7HQRULVLUHQGH $OWLVLUHQGH� XQG 'LFDQWLVLUHQGH
YRQ GHQHQ %DVVLUHQGHQ ]X XQWHUVFKHLGHQ KDEH"
$QWZRUW� :HU GLH PDWHULH YRQ GHQ 6HPLWRQLR

$QWHFHGHQWH ZRKO LQQH KDW� GHQ NDQQ PDQ GLH >6�@ ���
6DFKH EDOG GHXWOLFK PDFKHQ� ZHU DEHU GDYRQ QLFKWV
ZHLV� GHP ZLUGV GRFK HWZDV GXQFNHO EOHLEHQ�
:LU ZROOHQ GLH 6DFKH P|JOLFKHU PD�HQ GHXW 
OLFK YRUWUDJHQ�

:HQQ GDV 6HPLWRQLXP DQWHFHGHQV LQ HLQHU
2EHU 6WLPPH VWHFNW� =� (� LQ 'LVFDQW� RGHU LQ
$OW� RGHU LQ 7HQRU� VR EHQHQQHW PDQ GLH
6FKOX� &ODXVXO YRQ GHU -HQLJHQ 6WLPPH� LQ
ZHOFKHU GDV 6HPLW� DQWHF� VWHFNW� =� (�

� �� ] ]� �� ]]] ]]] ]]] �
��� ] ] ] ] �

'LHVH 6FKOX� &ODXVXO LQV F� LVW 'LVFDQWLVLUHQG� ZDUXP"
ZHLO GDV 6HPLWRQLXP DQWHFHGHQV QHKPO� GDV K LQ
GHQ 'LVFDQW OLHJHW� +LQJHJHQ�

� ]]] ]]] ]]] \

� ] ] ] \
'LHVH 6FKOX� &ODXVXO QHQQH LFK $OWLVLUHQG� ZDUXP"
ZHLO GDV 6HPLW� DQWHF� LQ $OW VWHFNW� )HUQHU�

� ��]]] ]]] ]]] \\
��� ] ] ] \��� \

'LHVH 6FKOX� &ODXVXO QHQQH LFK 7HQRULVLUHQG� ZHLO
GDV 6HPLW� DQWHF� LQ GHU 7HQRU 6WLPPH VWHFNW�

$QPHUFNXQJ ��

:DV LFK MHW]R YRQ GHQHQ GUH\HQ 6FKOX� &ODXVXOQ JHVDJW� LVW
PHLQH 0HLQXQJ� XQG PLFKW >PLFK "@ GHXFKW HV KDW *UXQG�
GHQQ GHU 6DW]� GD� PDQ GLH 6FKOX� &ODXVXOQ YRQ GHU
6WLPPH EHQHQQH� LQ ZHOFKHU GDV 6HPLW� DQWHF� VWHFNW�



$QKDQJ %���

LVW GHU 1DWXU� XQG GHU 6DFKH *HPl�� $QGHUH $XWR 
UHV DEHU GLIIHULUHQ YRQ PLU GDULQ� ZDV GLH $OWL 
VLUHQGHQ� XQG 7HQRULVLUHQGHQ 6FKOX� &ODXVXOQ
EHWULIIW� ZHJHQ GHU 'LVFDQWLVLUHQGHQ VLQG ZLU

HLQLJ =� (� '� .HOQHU DOV ZHOFKHU IROJHQGHV 6FKHPD >6�@ ���
SDJ� �� LQ 7UHXO� 8QWHUULFKW YRQ *� %� JHVHW]HW�

� � ] ] ] [ """ � ] ] #] [
1.) Discantisirende 

� � ] ] ] [ "" � ] ] ] [
2.) Altisirende 

� � ] ] ] [ "" � ] ] ] [
3.) Tenorisirende 

� � ] ] ] [ """ � ] ] ] [4) Bassirende 

:HQQ LFK DOVR PHLQH 0HORGLH VR VFKOLH�H�
� � ] ]� ]b

[<�

� � ] ] ] [
VR LVW GDV HLQH 'LVFDQWLVLUHQGH 6FKOX� &ODXVXO

VFKOLH�H LFK DEHU VR�

� � ] ]� ]^ [
� � ] ] ] [

VR ZlUH GDV HLQH

$OWLVLUHQGH &ODXVXO

VFKOLH�H LFK DEHU VR
� � ] ]� ]^ [

<�

� � ] ] ] [
VR ZlUH GDV

HLQH 7HQRULVLUHQGH 6FKOX� &ODXVXO� 0LFK GHXFKW DEHU�
GD� JHJHQ GLH 7HQRULVLUHQGH� XQG $OWLVLUHQGH� QRFK HW 
ZDV HLQ]XZHQGHQ ZlUH� -HGRFK LFK OD�H -HGHQ
VHLQH 0HLQXQJH� XQG PHLQH /HVHU N|QQHQ�
VLFK GDYRQ HUZHKOHQ� ZDV VLH YRU JXW EHILQGHQ�
,Q GHU 7KDW OLHJW DXFK VR YLHO QLFKW GDUDQ� RE PDQ
VLH VR RGHU DQGHUV QHQQHW� ZHQQ PDQ QXU GLH
6DFKH VHOEVW UHFKW ZHLV� XQG YHUVWHKHW� $OOH GLH 
VH 6FKOX� &ODXVXOQ QXQ� VRZRKO GLH GUH\ 2EHU 
6WLPPLJHQ� DO� DXFK GLH %DVVLUHQGH� ZHUGHQ
&ODXVXODV ILQDOLV SHUIHFWH JHQHQQHW� ZHOFKHV VLQG
GHQ QXQ GLH LQSHUIHFWH" $QWZRUW�

:HQQ GDV 6HPLWRQLXP DQWHFHGHQV LP
%DVV VWHFNW� VR QHQQHW PDQ GLHVHOEH
&ODXVXODV ILQDOLV LQSHUIHFWDV =� (�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� � ] ] ] [6 

>6�@ ���

0DQQ VLHKHW XQG K|UHW KLHU VR JOHLFK� GD� HLQ &ODXV�
ILQDOLV LQSHUIHFWD QLHPDKOV JDQW] DP (QGH GHV 6W�FNHV
N|QQH JHEUDXFKHW ZHUGHQ� VRQGHUQ QXU GDQQ XQG
ZDQQ LQ GHU 0LWWH�

�� ��

1DFKGHP ZLU QXQ GLH 7KHRUHWLVFKH %HVFKDIIHQKHLW GHUHU
6FKOX� &ODXVXOQ JHVHKHQ KDEHQ� VR ZROOHQ ZLU VROFKH
QXQ DXFK LQ 1RWHQ YRUVWHOOHQ� ZLU KDEHQ REHQ
JHVDJW� GD� DOOH 6FKOX� &ODXVXOQ LQ GHU 2EHUVWLPPH
SHU 6HPLW� DQWHF� JHVFKHKHQ� 9RU GLHVHQ 6HPLWRQLR DQWH 
FHGHQWH N|QQHQ QXQ YHUVFKLHGHQH 6LJQDWXUHQ
YRUKHUJHKHQ� ZHOFKH VLFK DOV GHQ LQV 6HPLWRQLXP DQWH 
FHGHQV UHVROYLUHQ� XQG DOVR GLH 6FKOX� &ODXVXOQ IRU 
PLUHQ� PDQ KDW DOVR YHUVFKLHGHQH $UWKHQ� GHU
6FKOX� &ODXVXOQ�

�� 'LH HUVWH $UWK JHVFKLHKHW� ZHQ PDQ �EHU GHU TXLQWH
PRGL GHQ RUGLQDLUHQ $FFRUG DQEULQJHW� =� (>�@

� ] ] ] \ $$ ] ] ] \ """ ��] ] ] \ " ] ] ] \ins C. ins D. ins C moll #� ins D. moll # 

��� 'LH ]ZH\WH $UWK GHU 6FKOX� &ODXVXOQ JHVFKLHKHW�
ZHQQ PDQ �EHU GLH TXLQWDP PRGL HLQH � DQEULQJW
XQG VROFKH DOV GHQ LQ �WLDP UHVROYLUHW� GLHVH WHUWLH
LVW DO� GHQ HEHQ GDV 6HPLWRQLXP DQWHFHGHQV� =� (>�@

���] ] ] \ $$ ] ] ] \ """ ] ] ] \ " ] ] ] \4 3 4 3 4 #� #�

�� 'LH GULWWH $UWK GHU 6FKOX� &ODXV� JHVFKLHKHW� ZHQQ

PDQ �EHU GHU TXLQWD PRGL 4
6
DQEULQJHW�

XQG VROFKHV DOV GHQ LQ
3
5 UHVROYLUHW� GD VLFK GHQ

HEHQ LQ GLHVHU �WLH GDV 6HPLWRQLXP DQWHFHGHQV
K|UHQ Ol�HW� =� (�

���] ] ] \ $$ ] ] ] \ """ ] ] ] \ " ] ] ] \
6 
4 

5 
3 

6 
4 

5 
3 

6 
4 #�5 6 

4 
5 
# 

�� 'LH YLHUWKH $UWK GHU 6FKOX� &ODXVXOQ JHVFKLHKHW� >6�@ ���
ZHQQ PDQ YRU GHQ 6HPLWRQLR DQWHFHGHQWH



$QKDQJ %���

�EHU GLH 4XDUWDP PRGL GLH 5
6
DQEULQJHW� XQG GLHVH

6LJQDWXU DOV GHQ LQV 6HPLW� DQWHF� UHVROYLUHW�
=� (�

���] ] ] \ $$ ] ] ] \ """ ] ] ] \ " ] ] ] \
6 
5 

6 
5 

6 
5 #� 6 

5 # 

'LHVHV VLQG GLH 2UGLQDLUHQ 6FKOX� &ODXVXOQ� ZHOFKH
SHU TXLQWDP PRGL LQ %DVVH JHVFKHKHQ�

�� ��

0DQ KDW DEHU DXFK QRFK HWO� DQGUH 6FKOX� &ODXVXOQ�
ZHOFKH QLFKW SHU TXLQWDP PRGL� VRQGHUQ DXI DQ 
GUH $UWK LQ %DVV JHVFKHKHQ� XQG ZHOFKH >ZLU@ H[WUDRUGLQDLUH
QHQQHQ ZROOHQ�

�� 'LH HUVWH GLHVHU H[WUDRUGLQD� 6FKOX� &ODXVXOQ
JHVFKLHKHW� ZHQQ GHU %DVV DXI HLQHQ 7RQ VWLOOH

OLHJHQ EOHLEHW� XQG

7

4

2
�EHU VLFK EHNRPW>�@ 'LHVH

GLHVH >�@ �PD LVW DOV GHQ GDV 6HPLW� DQWHF� XQG ZLUG
GLH JDQW]H 6LJQDWXU HLQH 6WXIIH DXIZHUWV
LQ GHQ RUGLQDLUHQ $FFRUG UHVROYLUHW� =� (�

���] ] ] \ $$ ] ] ] \ """ ] ] ] \ " ] ] ] \
6 
5 

7 
4 
2 3 

7 
4 
2 

8 
3 

7 
4 
2 

5 
3 

7 
4 
2 3 

�� 'LH DQGUH $UWK GLHVHU 6FKOX� &ODXVXOQ LVW LQ
%DVV SHU TXDUWDP PRGL� XQG ]ZDU GDV GLH 
VH TXDUWD PRGL GHQ RUGLQ� DFFRUG �EHU VLFK EHNRPW�

���] ] ] \ $$ ] ] ] \ """ ] ] ] \ " ] ] ] \

1RW� 'LHVH $UWK GHU 6FKOX� &ODXVXOQ LVW DXV HLQHQ
DOWHQ *ULHFKLVFKHQ PRGR� QHKPO>�@ GHQ PL[RO\GLR
HQWOHKQHW� ZLH PDQ GHQ VROFKH LQ JHZL�HQ &KRUlOHQ
=� (>�@ *HOREHW VH\VW GX -HVX &KULVW� 'L� VLQG GLH +HLO ]HKQ
*HERWK XQG GHUJO� EUDXFKHW� :LU N|QQHQ VROFKH DEHU
GHP RKQJHDFKWHW ]XZHLOHQ EUDXFKHQ� RE GLH
PRGL JUDHFL JOHLFK VR VHKU QLFKW PHKU PRGH
VLQG�

�� LVW QRFK HLQH H[WUDRUG� 6FKOX� &ODXVXO� ZHOFKH IROJHQGHU >6�@ ���
PD�HQ EHVFKDIIHQ�

���] ] "] ] [ ] ] ] ] [6 7 6 # 6 7 6 # 



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

1RW� 'LHVH $UWK GHU 6FKOX� &ODXVXOQ LVW GHQ PRGR
3KU\JLR HLJHQ� LVW DEHU EH\ XQ� LQ KHXWLJHU PXVLF
JDU JHEUlXFKO� XQG WKXW EHVRQGUH :LUFNXQJ�
6LH ZLUG VRQGHUOLFK YRQ GHQHQ &RPSRQLVWHQ
DP (QGH HLQHV $GDJLR JHEUDXFKHW� XQG
]ZDU PHLVWHQWKHLOV� ZHQQ GDV $GDJLR DXV HLQHQ
PROO 7RQH JHJDQJHQ� 6LH ZLUG DXFK DEVRQ 
GHUOLFK JHEUDXFKHW� ZHQQ PDQ 7H[W :RUWH
KDW� ZHOFKH HLQH )UDJH LQ VLFK KDOWHQ� =� (�

'HU 8QPXWK 4XlOW PLFK�
*HOLHEWHU� $FK ZDV VROO LFK WKXQ"

'D VWHFNW LQ GHU OHW]WHQ =HLOH HLQH )UDJH� GLH
VROO XQG PX� GXUFK HLQH VROFKH 6FKOX� &ODX 
VXO H[SULPLUHW ZHUGHQ� GDPLW GLH 0HORGLH
DXFK IUDJH� ZHLO GHU 7H[W IUDJW� .|QWH DOVR HWZDQ
VR JHVHW]W ZHUGHQ�

� "" ��� ] ]� ]b ]� ]b ] � ]b
] ] ] ] � ]b ] ] \

Die Ver - nunft quält mich Ge - lieb - ter ach was soll ich thun? 

<�

�"" ��� ] $] ] ] ] ] $] ] ] $] ] � ]b ] ] \# 6 # 6 6 7 6 # 

$OOH MHW]W HU]lKOWH 6FKOX� &ODXVXOQ QHQQHW PDQ &ODXVXODV
ILQDOHV SHUIHFWDV� ZHOFKHV VLQG GHQ QXQ GLH LQSHUIHFWHQ"
:LU KDEHQ VROFKHV VFKRQ �� � JHVDJW� QHKPO�

:HQQ GDV 6HPLWRQLXP DQWHFHGHQV LQ %DVV VWHFNW�
VR VLQGV &ODXVXODH ILQDOHV LQSHUIHFWDH�

,FK KDEH LQ GHQ &DSLWHO YRQ GHU 6FDOD ZHLWOlXIIWLJ
JH]HLJHW� GD� GDV 6HPLW� DQWHF� NHLQHQ RUG� $FFRUG

N|QQH �EHU VLFK VR GDV HV QXU HLQH � RGHU 5
6

P��H KDEHQ� LFK KDEH VROFKHV DXFK LQ GHU EHVRQGHUQ
$QPHUFNXQJH GDV 6HPLW� DQWHF� EHWUHIIHQG VHKU GHXWO�
DXVJHI�KUHW XQG EHZLHVHQ�

'D QXQ DOVR� GHP ]X IROJH GDV 6HPLW� DQWHFHG� QXU� >6�@ ���
]ZH\HUO� 6LJQDWXUHQ KDEHQ NDQQ� VR IROJHW GDUDXV�
GD� DXFK QXU ]ZH\HUOH\ LPSHUIHFWH 6FKOX� &ODXVXOQ
VLQG�

�� 'LH HUVWH $UWK LVW GHPQDFK� :HQQ GDV 6HPLW� $QWHF�
HLQH � �EHU VLFK KDW� =� (�

���] ] ] \ $$ ] ] ] \ """ ] #] ] \ " ] $] ] \
6 6 6 6 

�� 'LH DQGUH $UWK GLHVHU 6FKOX� &ODXVXOQ LVW�

ZHQQ GDV 6HPLW DQWHFHG� HLQH 5
6
�EHU VLFK KDW�



$QKDQJ %���

=� (�

���\ ] ] [ $$ \ ] ] [ """ \ ] #] [ " \ ] $] [
4 
2 

6 
5 

4 
2 

6 
5 

4 
2 

6 
5 

4 
2 

6 
5 

0DQQ VLHKHW� XQG K|UHW KLHU� GD� GLHVH ,PSHUIHFWHQ
6FKOX� &ODXVXOQ JDQW] DP (QGH HLQHV 6W�FNHV QLFKW
JHEUDXFKHW ZHUGHQ N|QQHQ� VRQGHUQ QXU LQ GHU
0LWWH� XQG XP GHV :LOOHQ N|QWH PDQ VLH &ODXVX 
ODV LQWHUPHGLDV EHQHQQHQ� 'HUHU VHOEHQ *HEUDXFK
LVW DP VWlUNVWHQ LQ IXJHQ� XQG EH\ DQGHUQ 7KHPD 
WLEXV� :HQQ GHU %DVV GDV 7KHPD HUJUHLIIHW� XQG XP
GHV ZLOOHQ LVW HV Q|WKLJ� GD� PDQ VLH NHQQH� :LU
ZROOHQ QXQ DOOH DQJHI�KUWH 6FKOX� &ODXV� LQ
IROJHQGH 7DEHOOH ]XVDPPHQVHW]HQ� XQG GDU]X
GHQ 7RQ F� QHKPHQ� :LH PDQ QXQ LQV &� VFKOLH�HW�
HEHQ VR VFKOLH�HW PDQ LQ DOOH DQGUH 7RQH�

7DEHOOH DOOHU 6FKOX� &ODXVXOQ�

���] ] ] \ ] ] ] \ ] ] ] \1) 2) 4 3 3) 
6 
4 

5 
3 

� ] ] ] \ ] ] ] \ ] ] ] \4) 
6 
5 5) 

7 
4 
2 

8 
3 

6) 

� ] "] "\ [ \ ] ] [ \ ] ] [7) "�6 7   6 #� 8) 6 9) 
4 
2 

6 
5 

$QPHUFNXQJ� >6�@ ���

%H\ GHU �� � DQJHI�KUWHQ ]ZH\WHQ $UWK GHU 6FKOX�
&ODXVXOQ GD PDQ GXUFK � � FDGHQFLUHW LVW HLQH EHVRQ 
GUH QHX HLQJHI�KUWH =LHUOLFKNHLW ]X EHPHUFNHQ�
ZHQQ PDQ GLH TXDUWH QLFKW VR ZRKO LQ GLH 7HUWLH
DOV YLHOPHKU LQ GLH TXLQWH UHVROYLUHW� XQG DXI GHU
TXLQWH DOV GHQ HLQ VFKDUIIHV WULOOR VFKOlJW� IROJHQ 
GHU PD�HQ�

� ��� ] ]
]

]
]� ] [<�

���\ ] ] [4 3 

'LH DOOHU PHLVWHQ XQG JDOODQWHVWHQ &RPSRQLVWHQ KDEHQ
GLHVH 6FKOX� &ODXVXO VHKU VWDUFN� XQG LFK NDQQ ZRKO
VDJHQ� GD� VLH UHFKW IUHPG� VFK|Q� XQG EHVRQGHUV
NOLQJHW� 0DWKHVRQ KDW GLHVHV VFKRQ LQ �WHQ 2UFKHVW�
SDJ� ��� DQJHPHUFNHW� XQG QHQQHW GLH 5HVROXWLRQ
GHU TXDUWH LQ TXLQWDP� HLQH HLQH >�@ UHVROXWLRQHP FDWD 
FKUHVWLDP� 0� 0L]OHU LQ GHU 0XVLF� %LEOLRWKHF�
KDW VROFKH QHXH FDGDQFH DXFK VFKRQ DQJHPHUFNHW�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

�� ���

'LHVHV VLQG DOOH $UWKHQ GHU 6FKOX� &ODXVXOQ� 1XQ 
PHKUR ZROOHQ ZLU DXFK GLH SUDFWLVFKHQ UHJHOQ� GLH HLQ
&RPSRQLVW GDEH\ ]X EHREDFKWHQ KDW� JHEHQ� 'LHVHV
LVW HLQH GHU DOOHU ZLFKWLJVWHQ PDWHULHQ LQ GHU JDQ 
W]HQ &RPSRVLWLRQ� XQG PDQ KDW 8KUVDFKH VLFK GHVWR IHVWHU
GDULQ ]X VHW]HQ� LQ OHLFKWHU HV LVW GDZLHGHU
]X IHKOHQ� ZHQQ PDQ NHLQH *U�QGO� (LQVLFKW KDW
-D PDQ KDW GHU 6DFKH XP VR YLHOPHKU QDFK ]X
GHQFNHQ� LHZHQLJHU GLH $XWRUHV ELVKHU GD 
YRQ JHVFKULHEHQ� ,FK ZHUGH GDKHU DOOH P|JO� 0�KH DQ 
ZHQGHQ� GLHVH VR FRQVLGHUDEOH PDWHULH UHFKW DXV GHQ
*UXQGH DE]XKDQGHOQ� 'LH +DXSW 5HJHO YRQ GHQHQ
6FKOX� &ODXVXOQ LVW GLHVH�

0DQ PX� QLHPDKOV HLQHQ 6FKOX� JHJHQ GLH
0HQVXU RGHU ZLHGHU GLH &DHVXU PDFKHQ�

'LHVH UHJHO LVW YRQ JUR�HU :LFKWLJNHLW� DEHU DXFK HWZDV >6�@ ���
VFKZHU ]X YHUVWHKHQ� QRFK VFKZHUHU RKQH $QVWR� ]X SUD 
FWLFLUHQ� (KH PDQ GLHVH 5HJHO UHFKW GHXWO� HLQVHKHQ
XQG EHJUHLIIHQ NDQQ� PX� PDQ QRWKZHQGLJ
GLH /HKUH GH TXDQWLWDWH LQWULQVHFD QRWD 
UXP� RGHU YRQ GHQ LQQHUO� *HKDOW XQG *HZLFKWH
GHU 1RWHQ YROONRPPHQ YHUVWHKHQ� DOV GHQ NDQQ PDQ
DXFK VDJHQ� ZDV HV KHL�H� *HJHQ GLH 0HQVXU�
ZLHGHU GLH &DHVXU� ZLHGHU GLH LQQHUOLFKH *U|�H
GHU 1RWHQ� ZLHGHU GDV *HZLFKWH� XQG GHUJO� PHKU�

$QPHUFNXQJ�

'LHVH /HKUH GHV TXDQWLWDWH LQWULQVLFD 1RWDUXP�
LVW HLQHQ &RPSRQLVWHQ VR Q|WKLJ� DOV HLQHQ 3RHWHQ
Q|WKLJ LVW� GLH TXDQWLWDWHP GHU 6\OEHQ ]X ZL�HQ
:HQQ HLQ SRHW GLH *U|�H� LFK ZLOO VDJHQ GLH .�UW]H� XQG
/lQJH VHLQHU 6\OEHQ QLFKW ZHLV� ZLUG HU QLHPDKOV HLQHQ
ULFKWLJHQ 9HUV PDFKHQ N|QQHQ� XQG RKQH GLH :L�HQ 
VFKDIIW GHU LQQHUO� *U|�H GHU 1RWHQ� ZLUG NHLQ &RPSR 
QLVW ZDV ULFKWLJHV ]X ZHJH EULQJHQ� (V EOHLEHW DXFK
HLQH DXVJHPDFKWH :DKUKHLW� GD� HLQ &RPSRQLVW JH 
ZL�HU PD�HQ HEHQ ZLH HLQ SRHW 6FDQGLUHQ
P��H� ]XPDKO ZHQQ (U PLW 7H[W &RPSRQLUHW�
(V Z�UGH HLQ &RPSRQLVW XQ]lKOLJH PDKO ZLHGHU
GLH &DHVXU XQG ZLHGHU GDV *HZLFKWH DQVWR�HQ�
ZHQQ (U GLHVH 0DWHULH� GH TXDQWLWDWH LQWULQVLFD GHUHU
1RWHQ QLFKW YHUVW�QGH� XQG GLHVH )HKOHU Z�UGH
PDQ YRU DOOHQ DQGHUQ EH\ 6FKOX� &ODXVXOQ
PHUFNHQ� -D GLHVH )HKOHU VLQG VR PHUFNO�� GD�
DXFK /HXWKH GLH NHLQH 0XVLF YHUVWHKHQ� VRQGHUQ
EOR�H /LHEKDEHU GDYRQ VLQG� VROFKH JDU OHLFKW
PHUFNHQ� RE VLH JOHLFK QLFKW HEHQ VDJHQ N|QQHQ�
ZDV HV YRU )HKOHU VLQG� JHQXJ VLH PHUFNHQ� GD� HV
QLFKW UHFKW LVW� XQG KLHUUDXV VLHKHW PDQ GLH
QRWKZHQGLJNHLW� XQG :LFKWLJNHLW GLHVHU PDWHULH�

-D GLHVH PDWHULH KDW QLFKW DOOHLQ EH\ GHQHQ 6FKOX� &ODX >6�@ ���
VXOQ LKUHQ (LQIOX� XQG 1XW]HQ� VRQGHUQ VLH LVW DXFK EH\
YLHOHQ IROJHQGHQ 6DFKHQ XQHQWEHKUO�



$QKDQJ %���

�� ��

'LH TXDQWLWDWLV LQWULQVHFD QRWDUXP ZLUG DP GHXWOLFK 
VWHQ ZHUGHQ� ZHQQ ZLU GLH 7DFW $UWKHQ QDFK LKUHQ :HVHQ
HLQWKHLOHQ LQ *UDGH XQG LQ 8QJU>D@GH 0HQVXU� RGHU
7DFW $UWKHQ>�@ ,FK N|QQWH KLHU PLW DOOHQ 5HFKW YRUDXV 
VHW]HQ� GD� HLQ -HGHU VFKRQ ZL�HQ Z�UGH� ZDV PDQ
JUDGH� XQG ZDV PDQ 8QJUDGH 0HQVXU QHQQHW� XQG
HV ]X JODXEHQ� GD� GLH PHLVWHQ ZRKO VR HLQLJH
GXQNOH LGHH GDYRQ KDEHQ ZHUGHQ� ,FK ]ZHLIOH
VHKU ELOOLJ� RE HLQ -HGHU GLH 6DFKH LQ VROFKHU ULFKWL 
JHQ 'HXWOLFKNHLW HLQVHKHQ ZHUGH� DOV LFK VROFKHV DOKLHU
YRUWUDJHQ ZLOO� :RKODQ� =XU 6DFKH�
(LQH MHGH 7DFW $UWK KDW JHZL�H 7KHLOH� -HGHU 7KHLO
HLQHV 7DFWV KDW ZLHGHU JHZL�H *OLHGHU� =� (�

GHU & RGHU
4
47DFW KDW ]ZH\ 7KHLOH� QHKPO� GHQ 1LHGHU 

VFKODJ� XQG GHUQ$XIVFKODJ� 'HU 1LHGHU 6FKODJ ZLUG
7KHVLV� XQG GHU $XIVFKODJ DUVLV JHQHQQHW� 'HU 1LHGHU 
6FKODJ KDW ZLHGHU ]ZH\ *OLHGHU QHKPO� GDV HUVWH� XQG
]ZH\WH 9LUWHO>�@
'HU $XIVFKODJ KDW DXFK ]ZH\ *OLHGHU� QHKPO>�@ GDV
GULWWH� XQG YLHUWH 9LUWKHO�
2GHU GDPLW LFK QRFK HLQ ([HPSHO JHEH�

GHU 8
6
7DFW KDW ]ZH\ 7KHLOH� QHKPO� GHQ 1LHGHUVFKODJ�

XQG GHQ $XIVFKODJ�
'HU 1LHGHUVFKODJ KDW ZLHGHU GUH\ *OLHGHU� QHKPO� GDV HUVWH�
]ZH\WH� XQG GULWWH $FKWHO�
'HU $XIVFKODJ KDW DXFK GUH\ *OLHGHU� QHKPO� GDV YLHUWH� I�QIWH
XQG VHFKVWH $FKWHO�
1XQ IUDJW VLFKV� ZDV QHQQHW PDQ *UDGH 0HQVXU" $QWZRUW�

:HQQ GHU 1LHGHUVFKODJ GHV 7DFWV VR YLHOH *OLHGHU KDW�
DOV GHU $XIVFKODJ� VR LVWV JUDGH 0HQVXU�
+DW DEHU GHU 1LHGHUVFKODJ PHKU *OLHGHU� DOV GHU
$XIVFKODJ� VR LVWV XQJUDGH 0HQVXU�

=� (� GHU 4
6
7DFW KDW LQ 1LHGHUVFKODJ GUH\ *OLHGHU� XQG >6�@ ���

LQ $XIVFKODJ HEHQ GUH\ *OLHGHU� GDULQ JHK|UHW HU

]XU JUDGHQ 0HQVXU� +LQJHJHQ GHU 4
3
7DFW KDW LQ

1LHGHUVFKODJ ]ZH\ *OLHGHU� XQG LQ $XIVFKODJ (LQ *OLHG�
XQG LVW DOVR XQJUDGH� GDUXP JHK|UHW (U ]XU XQ 
JHUDGHQ 0HQVXU� 1XQ ZLUG PDQ YHUVWHKHQ� ZDV
7DFW $UWKHQ *UDGH 0HQVXU� XQG 8QJUDGH 0HQVXU
VLQG� (V VLQG DOVR IROJHQGH

*UDGH 0HQVXU

� Ü
4
2
� 4

6
� 8

4
� 8

6
� 16

6
� 8

12
� 16

12
� 16

24
�

8QJUDGH 0HQVXU VLQG�

1
3
� 2

3
� 4

3
� 8

3
� 8

9
� 16

9
� 4

9
�

+LHUYRQ NDQQ PDQ 0DWKHVRQV 2UFKHVWU� �� SDUW� ��
SDJ �� VHTT� QDFK OHVHQ� DOZR HLQHU -HGHQ 7DFW $UWK
LKU LQQHUOLFKHV :HVHQ� XQG PRYHPHQW EHVFKULHEHQ



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

LVW�

�� ���

1DFKGHP ZLU SUDHPLWWLUHW� ZDV ]X SUDHPLWWLHUHQ
Q|WKLJ ZDU� VR ZROOHQ ZLU GLH *UDGHQ 7DFW $U 
WKHQ HUVWO� YRUQHKPHQ� XQG GLH TXDQWLWDWHP LQWULQ 
VHFD ]HLJHQ� QDFK GLHVHQ ZROOHQ ZLU DXFK GLH XQJUD 
GHQ 7DFW $UWKHQ GXUFK JHKHQ� 'HU �� LVW LQ JHZL�HU
PD�HQ GHU *UXQG YRQ DOOHQ JUDGHQ 7DFW $UWKHQ� ZHU
GLH TXDQWLWDWHP GLHVHV 7DFWV YHUVWHKHW� ZLUG GHU DQ 
GHUQ JUDGHQ 7DFW $UWKHQ LKUH TXDQWLWDWH GHVWR
OHLFKWHU EHJUHLIIHQ� GLH 1RWHQ GHV � N|QQHQ
HQWZHGHU ]ZH\ KDOEH 7DFW 1RWHQ� RGHU � 9LUWKHO
RGHU � $FKWHO RGHU �� 6HFK]HKQWKHLO VH\Q� ]X
YHUVWHKHQ� ZHQQ HLQHUOH\ 1RWHQ LQ 7DFW VLQG�
ZLU ZROOHQ -HGH $UWK YRUQHKPHQ�

�� VLQG LQ HLQHQ 7DFW ]ZH\ KDOEH 7DFWH�

=� (� � ��\ \ VR VLQG ]ZDU GLHVH

]ZH\ KDOEH 7DFWH GHU =HLW 0D�H QDFK� IUH\OLFK GHQ >6�@ ���
DQGHUQ JDQW] JOHLFK� GHU LQQHUO� *UR�H QDFK DEHU
JDQW] XQWHUVFKLHGHQ� GHQQ� GHU HUVWH KDOEH 7DFW F
LVW TXDQWLWDWH LQWULQVHFD ODQJ� GHU DQGUH KDOEH 7DFW J�
DEHU LVW TXDQWLWDWH LQWULQV� NXUW]�
1XQ KLHU DXV IROJHW GLHVH JHQHUDO UHJHO�

'LH 1RWHQ ZHOFKH TXDQWLWDWH LQWULQVHFD ODQJ VLQG�
XQG DXI GHQ 1LHGHUVFKODJ IDOOHQ� GLH KDEHQ DXFK
DOOHPDKO GHQ 0XVLFDOLVFKHQ $FFHQW� XQG GDV *H 
ZLFKWH� GLH DEHU� ZHOFKH TXDQWLWDWH LQWULQVHFD
NXUW] VLQG� GLH KDEHQ NHLQHQ $FFHQW� XQG NHLQ
*HZLFKWH�

1XQ ZHL� PDQ ZLH GLH TXDQWLWDWHP LQWULQVHFD EHVFKDIIHQ�
ZHQQ ]ZH\ KDOEH 7DFWH LQ 7DFW HQWKDOWHQ VLQG�

�� 6LQG LQ HLQHQ 7DFWH YLHU 9LUWKHO� 1RWHQ� =� (>�@

� ��]R ]V ]R ]V
1. 2. 3. 4. 

VR LVW GDV HUVW>H@ YLUWKHO DOOHPDKO ODQJ� GDV ]ZH\WH NXUW]�
GDV GULWWH ODQJ� GDV YLHUWKH NXUW]� GDV =HLFKHQ
HLQHU ODQJHQ 6\OEH LQ GHU SRHVLH LVW £� XQG
GDV =HLFKHQ HLQHU NXUW]HQ 6\OEH LVW ∪� GLHVH
=HLFKHQ ZROOHQ ZLU DXFK EHKDOWHQ� XQG GLH TXDQ 
WLDWHP LQWULQVHFDP GDPLW DQGHXWHQ>�@
�� VLQG ODXWHU $FKWHO LQ HLQHQ 7DFW� VR LVW GLH LQ 
QHUOLFKH *U|�H HEHQ� ZLH EH\ GHQ 9LUWKHOQ� =� (�

� ��] ] ] ]R V R V ] ] ] ]R V R V
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'D LVW GDV HUVWH �WHO ODQJ� GDV DQGUH NXUW]� GDV GULWWH ODQJ�
GDV YLHUWH NXUW]� GDV I�QIIWH ODQJ� GDV �WH NXUW]� GDV �WH
ODQJ� GDV �WH NXUW]�
�� 6LQG ODXWHU ��WKHLO LQ HLQHQ 7DFW� VR LVW GLH LQ 
QHUOLFKH *U|�H HEHQ ZLH EH\ GHQHQ �WHOQ� =� (�

� ��] ] ] ]R V R V ] ] ] ]R V R V ] ] ] ]R V R V ] ] ] ]R V R V

'D LVW GDV HUVWH ��WKHLO ODQJ� GDV DQGUH NXUW]� GDV

GULWWH ODQJ� GDV YLHUWH NXUW]� XQG VR VLQG GLH ]ZH\WHQ >6�@ ���
YLHU� GULWWHQ YLHU� XQG YLHUWHQ YLHU ��WKHLOH DXFK�
1XQPHKUR ]LHKHQ ZLU DXV GLHVHQ QRFK GLHVH UHJHO�

$OOH ODQJH XQG DFFHQWXLUWH 1RWHQ VLQG
DQVFKODJHQG� DOOH NXUW] XQG XQDFFHQWXLUWH
1RWHQ DEHU VLQG GXUFKJHKHQG�

:HQLJVWHQV N|QQHQ GLH NXUW]HQ DOV GXUFKJHKHQGH JHEUDX 
FKHW ZHUGHQ� 8QG KLHUPLW KDEH LFK QXQ GHU OlQJH QDFK JH 
]HLJHW� XQG (UNOlUHW� ZDV ODQJH� DFFHQWXLUWH XQG ZDV
NXUW]H 1RWHQ RKQH DFFHQW VLQG� LQ GLHVHU OHW]WHQ
UHJHO HUNOlUH LFK DXFK ZDV DQVFKODJHQGH XQG GXUFKJHKHQGH
1RWHQ VLQG� :DV PDQ DEHU XQWHU GHQHQ DQVFKODJHQ 
GHQ� XQG GXUFKJHKHQGHQ 1RWHQ YHUVWHKHW� ZLUG MD ZRKO
HLQHQ -HGHQ EHNDQW VH\Q� ,Q IROJHQGHQ �WHQ %XFK ZLUG
GDYRQ H[SURIHVVR JHKDQGHOW ZHUGHQ� 'RFK GDPLW PDQ
HLQLJHQ 9RU>JH@VFKPDFN GDYRQ KDEH� ZLOO LFK HLQ NOHLQ H[ 
HPSHO JHEHQ�

� $ ��] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]
X X 

X X X X X X 

etc. 

�$ ��]� ] ] ] ] �^ ] �^ ] �b
] �b

] �b
] �b

LQ GLHVHQ H[HPSHO VLQG GLH PLW HLQHQ ✘✘ PDUTXLUWH
1RWHQ DQVFKODJHQG� GLH DQGHUQ VLQG GXUFKJHKHQG�

�� ���

,FK KDEH QXQ YROFNRPPHQ HUNOlUHW� ZLH GLH TXDQWLWDV
LQWULQVHFD GHUHU 1RWHQ EHVFKDIIHQ� ZHQQ HLQHUO� 1RWHQ
DXI HLQDQGHU IROJHQ� DO� =� (� ZHQQ ODXWHU 9LUWKHO
RGHU ODXWHU �WHO XQG GHUJO� DXIHLQDQGHU IROJHQ
:HQQ DEHU QLFKW HLQHUO� VRQGHUQ YHUVFKLHGHQH $UWKHQ
1RWHQ DXIHLQDQGHU IROJHQ� ZLH LVW GDQ GD GLH TXDQWLWDV
LQWULQVHFD EHVFKDIIHQ" $QWZRUW� ZLU KDQGHOQ MHW]R YRQ�� VFKOHFKWHQ 7DFW� GDKHU ZROOHQ ZLU DXFK DOOH 9RUIlOOH�
ZHOFKH GDULQQHQ YRUNRPPHQ EHWUDFKWHQ�
ZHQQ GHPQDFK LQ � 7DFW HLQ KDOEHU� XQG GDUDXI

]ZH\ 9LUWKHO � \ ] ]
DXIHLQDQGHU IROJHQ

VR LVW GHU KDOEH 7DFW ODQJ XQG DFFHQWXLUW� GLH EH\GHQ
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9LUWKHO DEHU VLQG NXUW]� XQG RKQH DFFHQW� (EHQ VR LVWV >6�@ ���

ZHQQ DXI HLQ �WHO� � � WHO IROJHQ � ]R ] ]V V
XQG HEHQ

VR LVW GLH TXDQWLWDWLV ZHQQ DXI HLQ �WHO� � VHFK]HKQ 

WKHLO IROJHQ� � ] ] ]R V V
'LHVH *HOWXQJ NRPPW PLW GHP

LQ GHU SRHVLH JHEUlXFKO� SHGH� GHQ GDFW\OR JHQDX �EHU 
HLQ� GHQ GHU 'DFW\OXV EHVWHKHW DXV HLQHQ ODQJHQ
XQG ]ZH\ NXUW]HQ 6\OEHQ� £ ∪ ∪� 'RFK YRQ GHQHQ SHGLEJ�
ZHUGHQ ZLU LQ IROJHQGHQ &DSLWHO HV SURIHVVR KDQGHOQ�
:HQQ DEHU GLHVH $UWK 1RWHQ XPJHNHKUHW VWHKHW DOVR�

� ]R ]V \R
VR LVW GLH TXDQWLWH DOV GDQ VR� ZLH ZLU � ��

1R� � JH]HLJHW� QHKPO� GDV HUVWH 9LUWHO J LVW /DQJ� GDV ]ZH\WH
LVW NXUW]� XQG GDV K LVW ZLHGHU ODQJ� (EHQ DOVR LVW GLH

TXDQWLWDV LQWULQVHFD KLHU � ] ] ]RR V
XQG DXFK KLHU � ] ] ]

�� ��

'LHVHV VLQG GLH 9RUIlOOH LQ VFKOHFKWHQ 7DFW� $OOH DQ 
GUH 9RUIlOOH GLH HWZD QRFK �EULJ VLQG� EOHLEHQ� XQG
EHKDOWHQ GLH 2UGHQWO� �� �� DQJH]HLJWH QDW�UO�
TXDQWLWH� 0LW GLHVHQ VFKOHFKWHQ � 7DFW NRPW JDQW] JHQDX

�EHUHLQ GHU 8
4
7DFW� 8QG DOOHV ZDV ZLU YRQ

4
4
RGHU � 7DFW JHVDJW� GDV JLOW� XQG NDQQ YROONRPPHQ

DXI GHQ 8
4
7DFW DSSOLFLUHW ZHUGHQ� 1XQ ZROOHQ

ZLU GLH DQGHUQ JUDGHQ 7DFW $UWKHQ DXFK GXUFK 

VHKHQ� Ü EHGHXWHW ]ZH\ KDOEH 7DFW� %H\ GLHVHU 7DFW

$UWK LVW �EHUKDXSW QXU VR YLHO ]X PHUFNHQ� GHU Ü
KDW QXU � 7KHLOH XQG DXFK QXU ]ZH\ *OLHGHU HLJHQWO�
GDYRQ ]X UHGHQ� GD QXQ MHGHU 7KHLO QXU HLQ *OLHG
KDW� VR IROJHW YRQ VLFK VHOEVW GDUDXV� GDV GHU 1LHGHU 
VFKODJ DOOHPDKO ODQJ� GHU $XIVFKODJ DEHU DOOHPDKO NXUW]

LVW � \R \V
2 PDFKHW PDQ DEHU DXV GHQHQ EH\GHQ

KDOEHQ 7DFWHQ 9LUWKHO� VR EOHLEHW GLH �� ��� 1R� � DQJHJH 

EHQH *U|�H� $OOHV QXQ ZDV ZLU YRQ Ü JHVDJW�

JLOW� XQG NDQ DXFK DXI GHQ 4
2
YROONRPPHQ DSSOLFL 

UHW ZHUGHQ DO� � ��	�]R ]V �

�� �� >6�@ ���

1XQ ZROOHQ ZLU DXFK GHQ 8
6
7DFW YRUQHKPHQ� GLHVHU

8
6
7DFW KDW ]ZH\ 7KHLOH� GHQ 1LHGHU 6FKODJ� XQG GHQ $XI 

VFKODJ� -HGHU 7KHLO KDW GUH\ *OLHGHU ZLH ZLU DXFK
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VFKRQ �� �� JH]HLJHW KDEHQ� 'DKHU KDW PDQ GLHVH 7DFW
$UWK DXI ]ZH\HUO� :HLVH ]X EHWUDFKWHQ� QHKPO�
PDQ EHWUDFKWHW ,KP >,KQ "@ DXI 6HLWHQ VHLQHU
7KHLOH� XQG DXFK DXI 6HLWHQ VHLQHU *OLHGHU�
ZDQQ PDQ ,KQ DXI 6HLWHQ VHLQHU 7KHLOH EH 

WUDFKWHW� VR NRPPW (U JDQW] JHQDX PLW GHQ Ü RGHU

4
2
7DFW �EHUHLQ� DXV GLHVHQ *UXQG ZLUG NHLQ

0HQVFK LQ IROJHQGHU 0HORGLH� ZHOFKH VRZRKO LQ

8
6
DO� Ü JHVHW]HW LVW� GHQ JHULQJVWHQ 8QWHUVFKLHG

PHUFNHQ�

� $ ���]� ]� ]� ]� ]� ]� \� ]� ]� ]� ]� ]� ]� ]�<� <�

� $ \ \ \ \ \ \ [ \ \ \ \ \ \ \2 
<� <�

'HQQ GLHVH 0HORGLH EHU�KUHW EOR� XQG DOOHLQH GLH
7KHLOH GHV 7DFWV� PDFKW PDQ DEHU HLQH 0HORGLH DOVR� GD�
DXFK GLH *OLHGHU GHU 7KHLOH HUVFKHLQHQ� VR ZLUG HLQ
MHGHU PHKU DOV VR YLHO 8QWHUVFKLHG PHUFNHQ� =� (�

� $ ���]� ] ] ] ] ]b ]� ]� ] ] ] \� ] ]b ]� ] ]b
]� ]� ] ]^ ]<� <� <�

� $ \ ]� ] ] ] ] \ \ ]� ] ] [ ] ] \ ] ] \ \ \ \2 
<� <� <�

+LHUUDXV VLHKHW HLQ MHGHU GD� GLHVH EH\GHQ 7DFW $UWKHQ
]ZDU LQ %HWUDFKWXQJH GHUHQ 7KHLOH� JDQW] JOHLFK� XQG
lKQOLFK VLQG� LQ %HWUDFKWXQJ LKUHU *OLHGHU DEHU JDU
VHKU GLIIHULHQ�

:HQQ LFK QXQ DEHU DOVR GHQ 8
6
7DFW DXI 6HLWHQ VHLQHU

*OLHGHU EHWUDFKWH� GD QHKPO� MHGHU 7KHLO � *OLHGHU KDW�
VR LVW ]X PHUFNHQ� GD� GLHVH 7DFW $UWK DOV GHQ PLW GHQ

4
3
RGHU 8

3
7DFW YROONRPPHQ �EHUHLQ NRPPW� :HLO ZLU

DEHU GLH *OLHGHU GHV 4
3
7DFWV QRFK QLFKW HUNOlKUHW

KDEHQ� VR PX� PDQ ELV GDKLQ *HGXOW KDEHQ�
LFK ZLOO XQWHUGH�HQ HLQ ([HPSHO JHEHQ XQG GD 

GXUFK ]HLJHQ� GD� GHU 8
6
7DFW LQ %HWUDFKWXQJ VHLQHU >6�@ ���

*OLHGHU YROFNRPPHQ PLW GHQ 4
3
7DFW �EHUHLQ

NRPPW� 'DV ([HPSHO PDJ GLHVHV VH\Q�
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� $ ��	�] ] ] \� ] ] ] ] ] ] ] ] ] \ ] ] ] ] ] ] \�

� $ ���] ] ] ]� ] ] ] ] ] ] ] ] ] ] ]b ] ] ] ] ] ]�

KLHU ZLUG NHLQ 0HQVFK GHQ JHULQJVWHQ 8QWHUVFKLHG

PHUFNHQ� 'HQQ HV VLQG GLH *OLHGHU GHV 8
6
7DFW

YROFNRPPHQ lKQOLFK GHQHQ *OLHGHUQ GHV 4
3
7DFWV

DQJHEUDFKW� ,FK ZLHGHUKROH GHQ QRFK QRFK >�@ PDKOV
GHQ 6DW]� XQG VDJH�

'HU 8
6 7DFW NRPPW LQ %HWUDFKWXQJ VHLQHU 7KHLOH

JDQW] JHQDX PLW GHQ Û RGHU 4
2 7DFW �EHUHLQ�

LQ %HWUDFKWXQJ DEHU GHU *OLHGHU HLQHV -HGHQ

WKHLOV NRPPW GHU 8
6 7DFW JDQW] JHQDX PLW GHP

4
3 RGHU 8

3 �EHU HLQ�

:HQQ GHQQRFK GLH *OLHGHU GHV 8
6
YRUNRPPHQ� VR LVW GHU 

VHOEHQ TXDQWLWDV LQWULQVHFD IROJHQGH� :HLO DOOH 
PDKO GUH\ *OLHGHU VLQG� VR LVW GDV HUVWH DOOHPDKO
ODQJ� XQG GLH DQGHUQ ]ZH\ DOOH]HLW NXUW]� =� (�

� $ ���] ] ]R V V ] ] ]R V V

$OOHV QXQ ZDV ZLU KLHU YRQ 8
6
7DFW JHVDJW� JLOW� XQG NDQQ

DXFK DXI GHQ 4
6
XQG 16

6
WKHLO� 7DFW DSSOLFLUHW ZHUGHQ�

'HU %HZHL� PDJ GLHVHV ([HPSHO VH\Q�

� $ ���] ] ] ]� ] ] ] ] ] ] ] ] ] ] ]b ] ] ] ] ] ]�

� $ ��	�] ] ] \� ] ] ] ] ] ] ] ] ] \ ] ] ] ] ] ] \�

� $ �����] ] ] ]�b ] ] ] ] ] ] ] ] ] ]b ]c ] ] ] ] ] ]�b
KLHU VXFKH PDQ LQ DOOHQ GUH\HQ 7DFW $UWKHQ HLQHQ 8QWHUVFKLHG�
PDQ ZLUG QLFKW GHQ JHULQJVWHQ ILQGHQ� :HQQ GLHVHV UHFKW
HUZHJHW� VR ZLUG PDQ EHJUHLIIHQ� GD� HV JDU P|JO� QRFK JDQW] 1HXH 7DFW 

$UWKHQ ]X HUILQGHQ� LFK ZLOO ]XU SUREH QXU GLHVHV ZHQLJH DQI�KUHQ>�@ =� (� 2
6
� 1
6

EHGHXWHW � KDOEH

XQG � JDQW]H�



$QKDQJ %���

� $ ����\ \ \ [� \ \ \ \ \ \ \ \ \ [ \ \ ] ] ] ] [�

� $ ����[ [ [ [ [ [ [ [ [ [ [ [ [ [ \ \ \ \||2|| �� ||2|| �� &��

0DQ ILQGHW KLHUUDXV GD� HV LQ GHU 7KDW HLQHUOH\ LVW� RE LFK >6�@ ���

PHLQH 0HORGLH LQ 16
6

RGHU 8
6
RGHU 4

6
RGHU 2

6
RGHU

1
6
VHW]WH� HV NRPPW QXU DXIV LQQHUO� PRXYHPHQW DQ� ZLH

LFK KLHU HLQH� XQG HEHQ GLHVHOELJH PHORGLH LQ I�QI 
OH\ 7DFW $UWKHQ JHVHW]HW� $XV GLHVHQ *UXQGH KDEH LFK PLFK
QLFKW HEHQ VRQGHUO� JHZXQGHUW� DOV LFK YRU HLQLJHQ -DKUHQ
LQ GHU YRQ +HUU 7HOHPDQQ KHUUDXV JHJHEHQHQ 0XVLF 0>HLVWHU@
HLQH *LJXH ZHOFKH (U HLQH /LOOLSXWLVFKH *LJXH EHQHQ 

QHW� LQ 1
24

7DFW JHIXQGHQ� GHQQ ZDV LVW 1
24

7DFW DQ 

GHUV� DOV 16
24

� XQG ZHU Z�UGH KLHU 8QWHUVFKLHG DQ>"���"@�

� $ �	��� [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ \ \ [ [&� &�
&���

� $ �	����] ] ] ]b
]
c

] ] ] ] ] ] ] ] ] ]
c

]b ] ] ] ] ]�b
.HLQ 0HQVFK ZLUG >HLQHQ@ 8QWHUVFKLHG PHUFNHQ� ZHQQ PDQ

1% GLH 1RWHQ LQ 1
24

PLW JOHLFKHU *HVFKZLQGLJNHLW ZLH GLH

LQ 16
24

VSLHOHW� XQG HEHQ GLHVHV LVW GDV VRJHQDQQWH

0RYHPHQW� (V LVW ZDKU� ZHQQ PDQ HLQHQ XQJH�EWHQ
GHUJOHLFKHQ 1HXH 7DFW $UWKHQ YRUOHJWH XQG GDULQ
QXQ ZDV VHW]WH� GD� PDQ LKQ IUH\OLFK DQIlQJOLFK�
GDPLW N|QWH HLQ ELVJHQ FRQIXV PDFKHQ� HV NRPW
DEHU QXU DXI GLH $QJHZRKQKHLW DQ� XQG ZHQQ
PDQQ PDQFKHQ 3UDKOHU� GHU VLFK YRU GHQ DQGHUQ
%DFK� RGHU YRU GHQ DQGHUQ +HQGHO RGHU 7HOHPDQQ
ZLOO DXVJHEHQ YH[LUHQ ZROWH� G�UIIWH PDQ QXU
HLQ JDQW] OHLFKW 6W�FN LQ HLQ GHUJOHLFKHQ IUHP 
GHQ 7DFW $UWK VHW]HQ� HV Z�UGH VFKRQ ZDV ]X ODFKHQ
JHEHQ� GDV HV GRFK LQ GHU 7KDW QLFKWV 1HXHV QRFK IUHP 
GHV LVW�
6HG KHDF RELWHU�
,QGH�HQ NDQQ PDQ KLHUUDXV VHKHQ� XQG EH 
JUHLIIHQ� GD� HV QLFKWV XQP|JOLFKHV VH\� QRFK YHU 
VFKLHGH>QH@ 1HXH XQG XQEHNDQWH 7DFW $UWKHQ ]X
HUILQGHQ� XQG PLW JXWHU :LUFNXQJ ]X
JHEUDXFKHQ� 1XQ ZLHGHU LQ GLH *OHLVH� (V IROJHW

GHU 8
12

7DFW�

�� ��� >6�@ ���

1XQ NRPPHQ ZLU ]XP 8
12

7DFW� GLHVHU 7DFW KDW ]ZH\
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7KHLOH� GHQ 1LHGHUVFKODJ� XQG GHQ $XIVFKODJ� -HGHU 7KHLO KDW
]ZH\ *OLHGHU� -HGHV *OLHG KDW ZLHGHU GUH\ NOHLQH

$EWKHLOXQJHQ� RGHU DUWLFXORV� ZHQQ ZLU GHQ 8
12

7DFW LQ $Q 

VHKXQJ VHLQHU *OLHGHU� XQG 7KHLOH EHWUDFKWHQ� VR NRPPW
(U PLW GHQ � YRONRPPHQ �EHUHLQ� GHQ GHU VFKOHFKWH
7DFW KDW � 7KHLOH� XQG MHGHU 7KHLO � *OLHGHU� XQG HEHQ

VR DXFK GHU 8
12

WDFW� $XV GLHVHQ JUXQGH ZLUG PDQQ

NHLQHQ 8QWHUVFKLHG PHUFNHQ� ZHQQ PDQ HLQH
0HORGLH PDFKHW� XQG GLH EOR�HQ *OLHGHU LQ EH\ 
GHQ 7DFWHQ JHEUDXFKHW� =� (�

� $ ����]� ]� ]� ]� ]� ]� ]� �� ]� ]� ]� ]� ]� ]� ]� ��

� $ �� ] ] ] ] ] ] ] � ] ] ] ] ] ] ] �

,Q GLHVHQ IDOO PHUFNHW PDQ IUH\O� NHLQHQ 8QWHUVFKLHG�
VR EDOG PDQ DEHU HLQLJH NOHLQH $EWKHLOXQJHQ RGHU

DUWLFXORV LQ 8
12

7DFW PDFKHW XQG DQEULQJHW� VR K|UHW

PDQ GHQ JU|VWHQ 8QWHUVFKLHG� :LU ZROOHQ HEHQ GLHVH
0HORGLH QRFKPDKOV QHKPHQ� XQG GLH *OLHGHU GHU 
VHOELJHQ LQ NOHLQH $EWKHLOXQJHQ EULQJHQ� VR ZLUG
GHU 8QWHUVFKLHG EH\ GHU 7DFW $UWKHQ JOHLFK GD VH\Q� =� (�

� $ ����] ]b ] ] ]
] ] ] ]� ] ]b ] ] ]

] ] ] ]� ] ]b ]
] ] ] ] ] ]� ]� ] ] ] ]� �

� $ ��]� ] ] ] ] ] ] ] ] ]� ] ]� ] ] ] ] ] ]� ] ] ] ] ] ] ] ] ] ] ] ] ]� �
<�

:HQQ PDQ QXQ GLH NOHLQHQ $EWKHLOXQJHQ GHV

8
12

7DFWV EHWUDFKWHW� VR LVW GDYRQ HEHQ GLHVHV ]X PHUFNHQ�

ZDV ZLU SDJ� ��� YRQ GHQ 8
6
WDFW JHVDJW� (V KDW QHKPO�

MHGHV *OLHG QRFK GUH\ DUWLFXORV� XQG GLHVH GUH\ DUWLFXOL

KDEHQ HEHQ GLHVH TXDQWLWH ZLH LQ 8
6
7DFW JH]HLJHW

ZRUGHQ� QHKPO� GDV HUVWH $FKWHO� LVW DOOHPDKO ODQJ�
XQG GLH DQGHUQ ]ZH\ NXUW]� =� (�

� ����] ] ]R V V ] ] ]R V V ] ] ]R V V ] ] ]R V V

$XV GLHVHQ HUKHOOHW QXQ� GD� >HV@ LQ GHU 7KDW HLQHUO� VH\� >6�@ ���

LFK PDJ PHLQH 0HORGLH LQ 8
12

LQ 4
12

LQ 16
12

LQ 2
12

RGHU

LQ 1
12

VHW]HQ� GLHVHV ZHQLJH PDJ HLQH SUREH GDYRQ VH\Q�
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� $ ����] ] ] ] ] ] ] ] ] ] ] ]

� $ ���	� ] ] ] ] ] ] ] ] ] ] ] ]

� $ ������] ] ] ] ] ] ] ] ] ] ] ]

� $ ����� \ \ \ \ \ \ \ \ \ \ \ \

� $ ����� [ [ [ [ [ [ [ [ [ [ [ [

(V NRPPW QXU GUDXI DQ� GD� DOOH I�QII 7DFW $UWKHQ
PLW JOHLFKHU *HVFKZLQGLJNHLW� GD� LVW QDFK HLQHUO� PRX 
YHPHQW DEJHVSLHOHW ZHUGHQ� XQG HEHQ KLHUPLW KDEH
LFK EHZLHVHQ� GD� GLHVH I�QII 7DFW $UWKHQ LQ
GHU 7KDW �EHUHLQ NRPPHQ� XQG IROJOLFK GLH
TXDQWLWDV LQWULQVHFD LQ GHU 7KDW LQ GHU
HLQHQ 7DFW $UWK HEHQVR VH\
ZLH LQ GHU DQGHUQ�

�� ���

:LU NRPPHQ QXQ ]X GHQHQ XQJUDGHQ 7DFW $UWKHQ�
JOHLFK ZLH ZLU QXQ EH\ GHQHQ JUDGHQ 7DFW $UWKHQ
GHQ � JOHLFKVDP ]X *UXQGH JHOHJHW� XQG DOOH
�EULJHQ GDQDFK EHXUWKHLOHW KDEHQ� DOVR ZROOHQ
ZLU EH\ GHQHQ XQJUDGHQ 7DFW $UWKHQ GHQ

4
3
7DFW ]XP *UXQGH OHJHQ� 'HU 4

3
7DFW KDW ]ZH\

7KHLOH� GHQ 1LHGHUVFKODJ� XQG GHQ $XIVFKODJ� 'HU
1LHGHUVFKODJ KDW ]ZH\ *OLHGHU QHKPO� GDV (UVWH
XQG GDV ]ZH\WH 9LUWKHO� 'HU $XIVFKODJ DEHU
KDW QXU (LQ *OLHG� QHKPO� GDV GULWWH 9LUWKHO�
(V LVW GHPQDFK LQ GLHVHU 7DFW $UWK DOOHLQ GDV
(UVWH 9LUWKHO LQ 1LHGHUVFKODJH ODQJ� GLH DQGHUQ
EH\GHQ� VLQG TXDQW� LQWULQV� NXUW]� =� (�

� $ ��	�]R ]V ]V
0DFKHW PDQ GLHVH *OLHGHU QRFK NOHLQHU� XQG

DOVR DXV GHU �WHOQ $FKWHOV� VR LVW GLH TXDQWLWDV LQWULQV� >6�@ ���

IROJHQGH� � $ ��	�] ] ] ] ] ]R V R V R V

XQG HEHQ VR LVW HV� ZHQQ PDQ GLH $EWKHLOXQJHQ
QRFK NOHLQHU� XQG DOVR DXV GHQ �WHOQ ��WKHLO PDFKHW�

$OOHV QXQ ZDV ZLU KLHU YRQ GHQ 4
3
7DFW JH]HLJHW�

GDV JLOW DXFK LQ 1
3
LQ 2

3
XQG LQ 8

3
7DFW� =� (�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� $ ����[R [V [V � $ ����\R \V \V � $ ���] ] ]R V V
0DFKHW PDQ GLH $EWKHLOXQJHQ LQ GLHVHQ GUH\HQ
7DFW $UWKHQ NOHLQHU VR LVW GLH TXDQWLW� LQWULQV�
HEHQ VR EHVFKDIIHQ� ZLH ZLU EH\ GHQHQ NOHLQHUQ

$EWKHLOXQJHQ GHV 4
3
7DFW JH]HLJHW�

8QG GLHVHV VLQG GLH 9RUIlOOH� ZHQQ LQ EHPHOWHQ
7DFW $UWKHQ 1RWHQ YRQ HLQHUOH\ *HOWXQJH DXI
HLQDQGHU IROJHQ�

�� ���

:HQQ DEHU 1RWHQ YRQ YHUVFKLHGHQHQ *HOWXQJHQ
DXI HLQDQGHU IROJHQ� ZLH LVW GLH TXDQWLWDV LQ 
WULQVHFD GHQ GD EHWURIIHQ" $QWZRUW� GLH KDXSW
UHJHO LQ GHQHQ XQJUDGHQ 7DFW $UWKHQ EOHLEHW
IHVW� QHKPOLFK�

LQ GHQHQ XQJUDGHQ 7DFW $UWKHQ LVW GLH HUVWH
1RWH GHV QLHGHUVFKODJHV DOOHLQH ODQJ� XQG
KDW GHQ DFFHQW XQG GDV *HZLFKWH� GHU $XI 
VFKODJ DEHU NXUW] RKQH DFFHQW� XQG RKQH
*HZLFKWH�

1XQ P|JHQ GLH 1RWHQ GHU *HOWXQJ QDFK VWHKHQ� ZLH VLH
ZROOHQ� VR NDQ PDQ VLH DXV GLHVHU UHJHO DOOHPDKO EH 
XUWKHLOHQ� RE VLH NXUW] RGHU ODQJ VLQG� =� (� ZHQQ GLH

1RWHQ DOVR VWHKHQ � ��	�\ ] VR LVW GDV H DOV GHU 1LHGHU 

VFKODJ ODQJ� XQG I DOV GHU $XIVFKODJ NXUW]� VWHKHQ GLH

1RWHQ DOVR� � ��	�] \ VR LVW GHQQRFK GDV H� TXDQW� LQWULQV�

ODQJ� ZHLOV GLH HUVWH 1RWH GHV 1LHGHUVFKODJHV LVW� GDV I� DEHU
REV JOHLFK QRFK KDOE ]XP 1LHGHUVFKODJH JHK|UHW� LVW GRFK TXDQW�
LQWULQVHFD NXUW]� XQG KDW ZHGHU *HZLFKWH QRFK DFFHQW�

XQG HEHQVR LVW HV DXFK LQ 1
3
� 2

3
XQG LQ 8

3
EHVFKDIIHQ�

-D ZHQQ DXFK GLH HUVWH 1RWH GHV 1LHGHUVFKODJHV QRFK VR NOHLQ >6�@ ���
LVW� RGHU GXUFK GUDXI IROJHQGH SDXVHQ DEJHN�U]HW ZRUGHQ�
VR LVW VLH GRFK TXDQW� LQWULQV� ODQJ� XQG KDW GDV *HZLFKWH

=� (� � $ ��	�] ]� ]b
] ] ] ] ] ]R
X 

GD LVW GDV PLW HLQHQ

✘✘ EHPHUFNWH F� GHQQRFK DFFHQWXLUHW�

� ��	�] ]� ]b
] �b � � ]b

� ��	�] ]� ]b
] �b
R � � ]b

XQG KLHU LVW GDV GXUFK SDXVHQ DEJHN�UW]WH F GRFK TXDQW�
LQWULQV� ODQJ� XQG KDW GDV *HZLFKWH� ZHOFKHV GLH
HUVWH 1RWH GHV 1LHGHUVFKODJHV LVW�
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�� ��

1XQ IROJHW GHU 8
9
7DFW� GLHVH 7DFW $UWK PXV DEHU 

PDKOV� ZLH GHU 8
6
DXI ]ZH\ 6HLWHQ EHWUDFKWHW

ZHUGHQ� EHWUDFKWHQ ZLU ,KQ DXI 6HLWHQ VHLQHU

7KHLOH� VR LVW (U GHQ 4
3
7DFW lKQOLFK� ZLU ZROOHQ GDYRQ

HLQ ([HPSHO ]XU SUREH JHEHQ�

� $ ���]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� ]� �� ��

� $ ��	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] \�

KLHU EHPHUFNHW PDQ QLFKW GHQ JHULQJVWHQ 8QWHUVFKLHG�
GHQ ZLU KDEHQ QXU GLH 7KHLOH� XQG GLH *OLHGHU GHU
7KHLOH LQ EH\GHQ 7DFW $UWKHQ EHU�KUHW� :HQQ PDQ
DEHU -HGHV *OLHG QRFK LQ GUH\ NOHLQHUH $EWKHLOXQ 
JHQ RGHU DUWLFXORV ]HUWKHLOHW� VR LVW GHU 8QWHUVFKLHG
PHKU DO� ]X PHUFNOLFK� ZLU ZROOHQ HEHQ GLHVH
0HORGLH LQ NOHLQHUQ $EWKHLOXQJHQ ]HUJOLHGHUQ

� $ ���] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]� ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ]��� �

� $ ��	�] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] ] \�

,QGH�HQ EOHLEHW GLH TXDQW� LQWULQV� EH\ GHQHQ NOHL 

QHUQ $EWKHLOXQJHQ� ZLH ZLU EH\P 8
12

VFKRQ JH 

]HLJHW>�@ QHKPO� GDV HUVWH �WHO� LQ HLQHQ MHGHQ *OLHG
LVW ODQJ� XQG GLH DQGHUQ ]ZH\ VLQG NXUW]� =� (�

� $ ���] ] ]R V V ] ] ]R V V ] ] ]R V V
:LH ZLU QXQ VFKRQ EH\P 4

3

7DFW JH]HLJHW� GD� GDV *HZLFKWH EOR� DXI GHU >HUVWHQ@ 1RWH GHV 1LHGHU 

VFKODJHV IDOOH� HEHQ DOVR JHVFKLHKHW HV DXFK KLHU LP 8
9
�

$XV GLHVHQ DOOHQ HUKHOOHW� GD� HV HLQHUOH\ LVW� LFK PDJ >6�@ ���

HLQH 0HORGLH LQ 8
9
� 4

9
� 16

9
� 2

9
RGHU 1

9
VHW]HQ� HV EOHL 

EHW GLH TXDQWLWDV LQWULQVHFD LQ HLQHU 7DFW $UWK ZLH
LQ GHU DQGHUQ� =� (� PDJ GLHVHV VWDWW GHV %HZHLVHV GLHQHQ�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

� ���] ] ] ] ] ] ] ] ] ] ]b ] ]b ] ]^ ] ] ] ] ] ] ] ] ] ]� �� ��

� ��	�] ] ] ] ] ] ] ] ] \ ] \ ] \ ] ] ] ] ] ] ] ] ] ] \� �� ��

� �����] ] ] ] ] ] ] ] ] ]b
]c ]b

]c ]^ ]
_ ] ] ] ] ] ] ] ] ] ]�b �� ��

� ����\ \ \ \ \ \ \ \ \ [ \ [ \ [ \ \ \ \ \ \ \ \ \ \ [� ��

� ����[ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ [ �&� &� &� &�

(V NRPPW QXU GUDXI DQ� GD� GLHVH �HUOH\ 7DFW $UWKHQ
PLW JOHLFKHQ PRXYHPHQW DEJHVSLHOHW ZHUGHQ�
8QG KLHUPLW KlWWHQ ZLU DOOH 7DFW $UWKHQ� DXFK YHU 
VFKLHGHQH XQEHNDQWH DEJHKDQGHOW� XQG GHUHQ VHOEHQ
TXDQWLWDWHP LQWULQVHFD JH]HLJHW� QXQ NHKUHQ ZLU
ZLHGHU ]X XQVHUQ 6FKOX� &ODXVXOQ� XQG ZROOHQ
]HLJHQ� ZLH GLHVHOEHQ LQ MHGHU 7DFW $UWK QDFK
GHU &DHVXU� QDFK GHP LQQHUOLFKHQ *HKDOW XQG *H 
ZLFKWH P��HQ ULFKWLJ HLQJHULFKWHW ZHUGHQ�

�� ���

'LH �� �� VFKRQ JHJHEHQH *HQHUDO 5HJHO GDYRQ ZDU�

'D� PDQ NHLQH 6FKOX� &ODXVXO ZLHGHU GLH
&DHVXU RGHU ZLHGHU GDV *HZLFKWH PDFKHQ
PX�H�

:LU ZROOHQ GLHVH 5HJHO� ZHLO VLH YRQ HLQHQ JUR�HQ
8PIDQJH LVW� GHXWOLFK ]HUJOLHGHUQ� XQG YRQ DOOHQ VRJOHLFK
([HPSHO JHEHQ� :DV DFFHQWXLUWH 1RWHQ� GLH GDV *HZLFKWH
KDEHQ� ZL�HQ ZLU QXQ� (V P��HQ GHPQDFK GLH 6FKOX� 
&ODXVXOQ VR HLQJHULFKWHW ZHUGHQ�

'D� GHU 6FKOX� 7RQ DOOH]HLW DXI HLQH ODQJH
1RWH� ZHOFKH 1% GDV *HZLFKWH KDW� IDOOH�

LQ ��7DFW LVW GDV (UVWH XQG GDV GULWWH 9LUWKHO /DQJ� XQG IROJO� NDQ >6�@ ���
PDQ GLH 6FKOX� &ODXVXOQ VR HLQULFKWHQ� GD� GHU 6FKOX� 
7RQ DXIV HUVWH� RGHU DXIV GULWWH 9LUWKHO IlOOHW� 6ROO GHU 6FKOX� 
7RQ DXIV HUVWH 9LUWKHO IDOOHQ� VR LVW GLH 6FKOX� &ODXVXOD

���] ] ] ] ] �6 4 3 
RGHU DOVR� ���] ] ] ] ] ] ] �4 3 

� VROO GHU

6FKOX� 7RQ DXIV GULWWH 9LUWKHO IDOOHQ� VR LVW GLH 6FKOX� 

&ODXVXO DOVR�
���] ] ] ] �4 3 

� +LHUUDXV HUKHOOHW� GD� HV

IDOVFK� XQG ZLHGHU GDV *HZLFKWH JHVFKOR�HQ VH\� ZLH

ZHQQ PDQ LQ � 7DFW DOVR VFKOLH�HQ ZROWH
���] ] ] ]4 3 

X 

'HQ KLHU ILHOH GHU 6FKOX� 7RQ ✘✘ DXI HLQH VROFKH 1RWH�
ZHOFKH TXDQW� LQWULQV� NXUW] LVW� XQG DOVR NHLQ *H 
ZLFKWH KDW� (V Z�UGH DOVR DXFK IDOVFK VH\Q� ZHQQ
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-HPDQG DOVR VFKOLH�HQ ZROWH�
���\� ] ] ] �4 3 

X 

'HQQ VR ILHOH GHU 6FKOX� 7RQ ✘ HEHQIDO� DXI
HLQH VROFKH 1RWH ZHOFKH NXUW] LVW� XQG NHLQ *H 
ZLFKWH KDW�

�� ���

:LU KDEHQ REHQ � �� KLQOlQJO� JH]HLJHW� GD� LQ

GLHVHQ 6W�FN� GHU 8
12

7DFW PLW GHQ � 7DFW YROONRPPHQ

�EHUHLQ NRPPH� $XV GLHVHU 8UVDFKH P��HQ GLH

6FKOX� &ODXVXOQ LQ 8
12

7DFW HEHQ VR HLQJHULFKWHW

ZHUGHQ� GD� VLH DXI GDV HUVWH *OLHG GHV 1LH 
GHUVFKODJHV� RGHU DXI GDV HUVWH *OLHG GHV $XIVFKOD 
JHV IDOOHQ� $XI GDV HUVWH *OLHG GHV 1LHGHUVFKOD 

JHV IlOOHW GLH &DGHQFH DOVR�
�����]� ]� ]� ]� ]� �� ��6 4 3 

X 

$XI GDV HUVWH *OLHG GHV $XIVFKODJHV DEHU� IlOOHW

GLH &DGHQFH DOVR�

�����] ] ] ] ] ] ]� ��6 6 
6 
5 4 3 

:HU LQ GLHVHU 7DFW $UWK DQGHUV VFKOLH�HW� GHU
V�QGLJHW ZLHGHU GDV *HZLFKWH� XQG GLH &DGHQ 
FH� HV P��WH GHQ HWZD EH\ HLQHQ JDQW] EHVRQGHUQ
9RUIDOOH� HLQH EHVRQGHUH 8UVDFKH GDU]X *HOHJHQKHLW
JHEHQ� -D RE DXFK GLH 1RWHQ QRFK VR NXUW]� XQG JH 

VFKZLQGH VLQG� VR PX� GRFK GLH YRQ EH\GHQ REEHU�KUWHQ >6�@ ���
7DFW $UWKHQ JHJHEHQH UHJHO IHVW EOHLEHQ� XQG GHU
6FKOX� 7RQ DOOHPDKO DXI HLQH VROFKH 1RWH IDOOHQ� ZHOFKH
TXDQWLWDWH LQWULQVHFD ODQJ LVW� +LHU VLQG HLQ SDU SUREHQ
LQ EH\GHUOH\ 7DFW�

���] ] ] ] ] ] ] ] ] � � ] ] ] ] ] � ] ] ] ] ] ] ] �4 3 

X 

oder 

6 4 3 

X 

oder etc. 

� ���� ] ]b
] ]^ ]� �� ] ] ] ] ] ] ] ] ]� �� ] ] ] ] ] ] ] ] ] ] ] ] ]� �� ��6 4 3 

oder oder 

6 4 3 

etc. 

$QPHUFNXQJ� ��

:LH QXQ GLH &DGHQFH LQ GHQHQ EH\GHQ EHPHOWHQ 7DFW 
$UWKHQ HLQJHULFKWHW ZHUGHQ P��HQ� HEHQ VR P��HQ
GLH &DGHQFHQ RGHU 6FKOX� &ODXVXOQ DXFK LQ GHQHQ 7DFW 
$UWKHQ HLQJHULFKWHW ZHUGHQ� ZHOFKH PLW GHQVHOEHQ
HLQH JOHLFKH $Q]DKO *OLHGHU KDEHQ� IROJO� ZLH PDQ LQ

8
12

7DFW� VFKOLH�HQ PX�� HEHQ VR PX� PDQ DXFK LQ 4
12

� 2
12

�



�� &KULVWLDQ *RWWOLHE =LHJOHU� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ ���

1
12

XQG 16
12

7DFW VFKOLH�HQ>�@ NXUW] GHU 6FKOX� 7RQ PX�

LQ DOOHQ GLHVHQ 7DFW $UWKHQ� HQWZHGHU DXI GDV
HUVWH *OLHG GDV 1LHGHUVFKODJHV� RGHU DXI GDV HUVWH
*OLHG GHV $XIVFKODJHV IDOOHQ� 8QG QXQPHKU ZLUG
HV JDQW] /HLFKWHU VH\Q� GLH 6FKOX� &ODXVXOQ ULFKWLJ
XQG QDFK GHQ *HZLFKWH ]X PDFKHQ� XQG HLQ]XULFKWHQ�

$QPHUFNXQJ ��

0DQQ P|FKWH KLHUEH\ DEHU HLQZHQGHQ� LFK KlWWH
LQ �� �� JH]HLJHW� GD� LQ � 7DFW� ZHQQ ODXWHU �WHO GD 
ULQQHQ VLQG� GDV HUVWH� GULWWH� I�QIIWH� XQG VLHEHQGH TXDQ 
WLWDWH LQWULQVHFD ODQJ ZlUH� IROJO� N|QQH PDQ
MD ZRKO DXI VROFKH ODQJHQ �WHO� GHQ 6FKOX� 7RQ
IDOOHQ OD�HQ� $OOHLQ� �$QWZRUW� GDV JHKHW QLFKW
DQ� GHQQ

'HU 6FKOX� 7RQ PX� DOOH]HLW DXI HLQH
VROFKH 1RWH IDOOHQ� ZHOFKH GDV *HZLFKWH
KDW�

1XQ DEHU IlOOHW GDV *HZLFKWH 1LHPDKOV DXI DQGHUH
1RWHQ� DOV DXI GLH HUVWH GHV 1LHGHUVFKODJHV� RGHU DXI GLH
HUVWH GHV $XIVFKODJHV� HV PDJ QXQ VROFKH HLQ KDOEHU� RGHU HLQ

9LUWKHO� RGHU HLQ �WHO VH\Q� GHVZHJHQ PX� PDQ ZRKO GLV >6�@ ���
WLQJXLUHQ� GHQQ HLQH 1RWH NDQQ ZRKO TXDQW� LQWULQVHFD
ODQJ VH\Q� GHVZHJHQ IROJHW QRFK QLFKW� GD� VLH HEHQ
GDV *HZLFKWH KDEHQ�

$QPHUFNXQJ ��

0DQQ P|FKWH IHUQHU ZHJHQ GHV 8
12

7DFWV HLQZHQGHQ�

GD� GDV (UVWH� �WH� �WH� XQG ��WH $FKWHO /DQJ ZlUH�
IROJO� N|QQH PDQ DXFK DXI GLHVH $FKWHO GHQ
6FKOX�7RQ IDOOHQ OD�HQ� $QWZRUW� $XV GHU YRUKHU
JHKHQGHQ $QPHUFNXQJ � ZLHGHUOHJHW VLFK VFKRQ GLHVH
(LQZHQGXQJ YRQ VLFK VHOEVW� 8QG HV EOHLEHW
GLH �� �� DQJHEHQH UHJHO HLQ YRU DOOHPDKO IHVW� GD�
GHU 6FKOX� 7RQ DXI HLQH VROFKH 1RWH IDOOHQ P��H� ZHOFKH

GDV *HZLFKWH KDW� 'D QXQ LQ 8
12

7DFW QXU GDV �VWH� XQG

�WH �WHO GDV *HZLFKWH KDW� VR NDQQ DXFK QXU DXI
GLHVH EH\GHQ $FKWHO GHU 6FKOX� 7RQ RGHU GLH
FDGHQFH IDOOHQ� 0DQQ PX� PLFK DOVR UHFKW YHU 
VWHKHQ� GHQQ LFK KDEH QLFKW JHVDJW� GD� GHU 6FKOX� 
7RQ DXII DOOH 1RWHQ GLH TXDQWLWDWH LQWULQVHFD
ODQJ VLQG� IDOOHQ N|QQH� VRQGHUQ LFK KDEH
YLHOPHKU XQWHU HLQHQ 1% JHVDJW� DXII VROFKH
1RWHQ GLH GDV *HZLFKWH KDEHQ� RGHU DFFHQWXLUHW
VLQG� GHQQ PDQ PHUFNH HV ZRKO� QLFKW DOOH
1RWHQ ZHOFKH TXDQW� LQWULQV� ODQJ VLQG� KDEHQ
GDV *HZLFKWH RGHU GHQ DFFHQW� ZRKO DEHU� DOOH
DFFHQWXLUWH 1RWHQ VLQG ODQJ�
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�� ���

:LU NRPPHQ QXQ ]XP 8
6
7DFW� 'LH TXDQWLWDWHP

LQWULQVHFDP XQG >ZDV@ PHKU GDYRQ ]X VDJHQ ZDU� GDV KDEHQ

ZLU �� �� JH]HLJHW� LQ GLHVHQ 8
6
7DFW IlOOHW GDV *HZLFK 

WH HLJHQWO� XQG DOOHLQ DXI GDV HUVWH �WHO GHV
1LHGHUVFKODJHV� IROJOLFK NDQQ HLQH I|UPOLFKH >6FKOX� &ODXVXO@ DXFK DXI
NHLQH DQGUH 1RWH DO� DXI GDV HUVWH �WHO GDV 1LH 
GHUVFKODJHV IDOOHQ� =� (>�@

����]� ] ]^ ]� �� ] ] ] ] ] ] ]� ��4 3 

oder 

4 3 

'RFK JHKHW HV DXFK DQ� GD� GHU 6FKOX� 7RQ NDQQ DXI GHQ >6�@ ���
$XIVFKODJ� RGHU DXI GDV 9LUWKH $FKWHO IDOOHQ� =� (�

����] ]b
] ]b

] ]^ ]
6 6 

6 
5 4 3 

$OOHLQ HLQ VROFKHU 6FKOX� KDW YRUQHKPO� QXU LQ $OOH 
JUR XQG ]ZDU LQ GHU 0LWWH GHV 6W�FNV VWDWW� $P
(QGH DEHU GHV JDQW]HQ 6DW]HV PX� GLH FDGHQFH GHQ 
QRFK PLW GHQ *HZLFKWH JHPDFKW ZHUGHQ�

$QPHUFNXQJ

:LH QXQ GLH 6FKOX� &ODXVXOQ LQ 8
6
7DFW JHPDFKW�

XQG HLQJHULFKWHW ZHUGHQ P��HQ� HEHQVR P��HQ

VLH DXFK LQ 4
6
XQG 16

6
XQG DQGHUQ lKQOLFKHQ 7DFW 

$UWKHQ JHPDFKW ZHUGHQ�

�� ���

:LU KDEHQ YRQ GHQHQ *UDGHQ 7DFW $UWKHQ QRFK �EULJ�

GHQ Ü� 4
2
XQG 8

4
7DFW� :HLO QXQ VROFKH� LQ $QVHKXQJ GHV

*HZLFKWHV �EHUHLQ NRPPHQ� VR ZROOHQ ZLU VROFKH
JOHLFK ]XVDPPHQ QHKPHQ� ,Q GLHVHQ GUH\HQ
7DFW $UWKHQ� IlOOHW GDV *HZLFKWH EOR� XQG DOOHLQ
DXI GHQ 1LHGHUVFKODJ� JDU QLFKW DXI GHQ $XIVFKODJ� IROJO�

0X� LQ Û� 8
4 � XQG 4

2 7DFW GHU 6FKOX� 7RQ DOOH 

PDKO DXI GLH HUVWH 1RWH GHV 1LHGHUVFKODJHV
IDOOHQ� =� (�
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:HU DOVR LQ GLHVHQ 7DFW $UWKHQ DQGHUV FDGHQFLUHW� GHU
KDQGHOW ZLHGHU GDV *HZLFKWH XQG HV ZLUG HLQ
-HGHU GHU QXU HWZDV ZHL� VR JOHLFK K|UHQ� GD�
HLQ VROFKHU FRPSRQLVW EH\ GHUJOHLFKHQ 6FKO��HQ
)HKOHU EHJDQJHQ>�@ RE HU JOHLFK QLFKW Z�UGH VDJHQ
N|QQHQ ZRULQQHQ GHU IHKOHU EHVWHKH�
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1XQ NRPPHQ ZLU ]X GHQHQ XQJUDGHQ 7DFW $UWKHQ�

:LU KDEHQ �� �� JHVDJW� GD� GHU 4
3
7DFW GHU *UXQG YRQ GHQ

XQJUDGHQ 7DFW $UWKHQ VH\� :LU KDEHQ DXFK JH]HLJHW

GD� GHU 4
3
� 8

3
� 1

3
� 2

3
� 7DFW LQ $QVHKXQJ GHU LQQHUOLFKHQ

TXDQWLWH �EHUHLQWUHIIH� 'DKHUR NRPPHQ >N|QQHQ "@ ZLU DXV
GLHVHQ *UXQGH GLH XQJUDGHQ 7DFW $UWKHQ ]XVDP 
PHQ QHKPHQ� XQG ZDV ZHJHQ GHU 6FKOX� 
&ODXVXOQ YRQ GHU HLQHQ $UWK JLOW� XQG JHVDJHW
ZHUGHQ PX�� GDV JLOW YRQ DOOHQ DQGHUQ� 'LH
+DXSW UHJHO LVW GLHVH�

,Q XQJUDGHQ 7DFW $UWKHQ IlOOHW GDV *HZLFKWH
EOR� XQG DOOHLQ DXII GLH HUVWH 1RWH
GHV 1LHGHUVFKODJHV� 1LHPDKOV DEHU DXI GHQ
$XIVFKODJ�

'LH 8UVDFKH KLHUYRQ KDEHQ ZLU �� �� JH]HLJHW� QHKPO�
ZHLO GHU $XIVFKODJ DOOHPDKO TXDQWLWDWH LQWULQ 
VHFD NXUW] LVW� 'DUDXV IROJHW DOVR GLH UHJHO�

,Q GHQHQ XQJUDGHQ 7DFW $UWKHQ PX� GHU
6FKOX� 7RQ DOOHPDKO DXI GLH HUVWH 1RWH GHV
1LHGHUVFKODJHV IDOOHQ

+LHUYRQ ZROOHQ ZLU VRJOHLFK HLQ ([HPSHO JHEHQ�
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-HGRFK SIOHJHW PDQ LQ JHZL�HQ SLHFHQ� LQVRQGHUKHLW LQ
VROFKHQ GLH JHWDQW]HW ZHUGHQ� DXI GHQ $XIVFKODJ HLQHQ
6FKOX� ]X PDFKHQ� =� (� LQ GHU 6DUDEDQGH� (V JHVFKLHKHW
DEHU QXU LQ ODQJVDPHQ 6W�FNHQ� XQG 1% LQ GHU 0LWWH
HLQHV 6W�FNHV DP (QGH DEHU QLFKW� 'HQQ DP (QGH P��HQ
DOOH FDGHQFHQ PLW GHP *HZLFKWH HLQWUHWHQ�
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'HU 8
9
HUIRGHUW QRFK HLQH EHVRQGHUH $EKDQGOXQJ� GDUXP ZRO 

OHQ ZLU QRFK ZHQLJHV GDYRQ VDJHQ� ZHLO QXQ 8
9
� 4

9
� XQG 16

9

LQ GLHVHQ 6W�FNHQ JHQDX �EHU HLQWUHIIHQ� VR QHKPHQ

ZLU VLH ZLHGHU ]XVDPPHQ� XQG ZDV YRQ HLQHQ JLOW� >6�@ ���

GDV JLOW YRQ DOOHQ� MD HV JLOW HEHQ DXFK YRQ 2
9
XQG 1

9
�

(V EOHLEHW GHQQRFK GLH LQ YRULJHQ JHJHEHQH UHJHO IHVWH�
GDV GHU 6FKOX� 7RQ LQ DOOHQ XQJUDGHQ 7DFW $UWKHQ
DOOHLQ DXI GLH HUVWH 1RWH GHV 1LHGHUVFKODJHV IDOOHQ

P��H� 'LHVHQ ]XIROJH PX� PDQ LQ 8
9
� 4

9
� XQG 16

9

7DFW PLW GHQ *HZLFKWH DOVR FDGHQFLUHQ�
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GLH &ODXVXOD IRUPDOLV PLW GHQ *HZLFKWH JHVFKHKHQ�

:HU LQ YRQ 2
9
RGHU 1

9
HWZDV VHW]HW� GHU KDW GLHVH PHQVX 

UHQ� RGHU 7DFW $UWKHQ QLFKW DQGHUV DQ]XVHKHQ�

DO� 8
9
7DFW� GDKHU P��HQ GLH 6FKOX� &ODXVXOQ

HEHQ VR HLQJHULFKWHW ZHUGHQ� GD� GHU 6FKOX� 
7RQ DXI GLH HUVWH 1RWH GDV $XIVFKODJHV IDOOH� =� (�
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XQG GHXWOLFK� DO� HV QRFK YRQ -HPDQGHQ >1LHPDQGHQ "@ GRFLUHW
XQG JHVFKULHEHQ ZRUGHQ� ]XP %HVFKOX� XQG %H 
KXI ZROOHQ ZLU QRFK DOOH 6FKOX� &ODXVXOQ LQ
DOOHQ 7DFW $UWKHQ LQ HLQH 7DEHOOH ]XVDP 
PHQ VHW]HQ� VR KDW HLQ -HGHU VRJOHLFK DOOH
$UWKHQ YRU VLFK�
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  *ORVVDU

$EVDW]� .DGHQ]lKQOLFKHU (LQVFKQLWW �5XKHSXQNW� LP PXVLNDOLVFKHQ 9HUODXI�

DOOD VWUHWWD� ↑LPLWD]LRQH VWUHWWD�

FDGHQ]D VIXJJLWD� ↑FODXVXOD ILFWD�

FDQRQ� PHKUVWLPPLJH .RPSRVLWLRQ� EHL GHU DOOH 7|QH GHU ,QLWLDOVWLPPH QDFKJHDKPW ZHUGHQ�

FKRUGDH HOHJDQWHV� %H]HLFKQXQJ I�U FKURPDWLVFK YHUlQGHUWH 7|QH HLQHU 0ROO� RGHU 'XUWRQOHLWHU�

FKRUGDH HVVHQWLDOHV� %H]HLFKQXQJ I�U GHQ HUVWHQ� GULWWHQ XQG I�QIWHQ 7RQ HLQHU 'XU� RGHU 0ROOWRQOHLWHU�

6LH KHL�HQ ²ZHVHQWOLFK¥� ZHLO VLH GLH %HVWDQGWHLOH GHV 'UHLNODQJV GHU +DXSWWRQDUW VLQG�

FKRUGDH QDWXUDOHV� %H]HLFKQXQJ I�U GHQ VHFKVWHQ XQG VLHEWHQ 7RQ HLQHU 'XU� RGHU 0ROOWRQOHLWHU�

FKRUGHD QHFHVVDULDH� %H]HLFKQXQJ I�U GHQ ]ZHLWHQ XQG YLHUWHQ 7RQ HLQHU 'XU� RGHU 0ROOWRQOHLWHU�

FODXVXO �FODXVXOD�� ↑7KHPD�

FODXVXOD DOWL]DQV� $OWNODXVHO �7HU]IDOO RGHU JOHLFKEOHLEHQGHU 7RQ YRQ GHU 3HQXOWLPD ]XU 8OWLPD��

FODXVXOD DOWL]DQV SHUIHFWD� .DGHQ] PLW $OWNODXVHO �↑FODXVXOD DOWL]DQV� LQ GHU )XQGDPHQWVWLPPH�

FODXVXOD EDVVL]DQV� %DVVNODXVHO �4XLQWVSUXQJ DEZlUWV RGHU 4XDUWVSUXQJ DXIZlUWV��

FODXVXOD EDVVL]DQV SHUIHFWD� .DGHQ] PLW %DVVNODXVHO �↑FODXVXOD EDVVL]DQV� LQ GHU )XQGDPHQWVWLPPH�

FODXVXOD FDQWL]DQV� 'LVNDQWNODXVHO �+DOEWRQVFKULWW DXIZlUWV ]XU 8OWLPD�

FODXVXOD FDQWL]DQV SHUIHFWD� .DGHQ] PLW 'LVNDQWNODXVHO �↑FODXVXOD FDQWL]DQV� LQ GHU )XQGDPHQWVWLPPH�

FODXVXOD ILFWD� $EJHVFKZlFKWH RGHU DXVJHIORKHQH .DGHQ] �IXJJLUH OD FDGHQ]D��

FODXVXOD LPSHUIHFWD� .DGHQ] PLW LPSHUIHNWHU %DVVNODXVHO �4XLQWVSUXQJ DXIZlUWV RGHU 4XDUWVSUXQJ

DEZlUWV��

FODXVXOD RUQDWD� (LQH PLW 9RUKDOWHQ YHUVHKHQH .DGHQ] �]XP %HLVSLHO 4XDUW�6H[W�9RUKDOW��

FODXVXOD SHUHJULQD� (LQH ²IUHPGH¥ .DGHQ] LP 5DKPHQ HLQHU $XVZHLFKXQJ� ,Q 'XU LQVEHVRQGHUH DXI GHU

9,,� 6WXIH� LQ 0ROO DXI ,, 6WXIH RGHU DXI MHGHU DQGHUHQ FKURPDWLVFK YHUlQGHUWHQ 6WXIH GHU

+DXSWWRQOHLWHU EH]LHKXQJVZHLVH DXI MHGHP QLFKW OHLWHUHLJHQHQ 'UHLNODQJ�

FODXVXOD SULPDULD� %H]HLFKQXQJ I�U GLH UDQJPl�LJ HUVWH .DGHQ] LQ 5DKPHQ HLQHU $XVZHLFKXQJ� ,Q 'XU

XQG 0ROO MHZHLOV DXI GHU 9� 6WXIH�

FODXVXOD SXUD� .DGHQ] RKQH 9RUKDOWH RGHU DQGHUH 9HU]LHUXQJHQ�

FODXVXOD VHFXQGDULD� %H]HLFKQXQJ I�U GLH UDQJPl�LJ ]ZHLWH .DGHQ] LP 5DKPHQ HLQHU $XVZHLFKXQJ� ,Q

'XU DXI GHU 9,� 6WXIH XQG LQ 0ROO DXI GHU ,,,� 6WXIH�

FODXVXOD WHQRUL]DQV SHUIHFWD� .DGHQ] PLW 7HQRUNODXVHO �↑FODXVXOD WHQRUL]DQV� LQ GHU )XQGDPHQWVWLPPH�

FODXVXOD WHUWLDULD� %H]HLFKQXQJ I�U GLH UDQJPl�LJ GULWWH .DGHQ] LP 5DKPHQ HLQHU $XVZHLFKXQJ� ,Q 'XU

DXI GHU ,,,� 6WXIH XQG LQ 0ROO DXI GHU 9,� 6WXIH�

FODXVXODH DIILQDOHV� bOWHUH %H]HLFKQXQJ I�U .DGHQ]HQ DXI GHU 9,� XQG ,9� 6WXIH HLQHU 7RQDUW�

FODXVXODH HVVHQWLDOHV� %H]HLFKQXQJ I�U .DGHQ]HQ DXI GHQ ZHVHQWOLFKHQ 6WXIHQ HLQHU 7RQOHLWHU �↑FKRUGDH

HVVHQWLDOHV�



*ORVVDU���

FODXVXODH LPSURSULDH� %H]HLFKQXQJ I�U XQHLJHQWOLFKH .DGHQ]HQ LP 5DKPHQ HLQHU $XVZHLFKXQJ� ,Q 'XU

DXI GHU ,,� RGHU ,9� 6WXIH GHU +DXSWWRQDUW� LQ 0ROO DXI GHU ,9� RGHU 9,,� 6WXIH GHU

+DXSWWRQDUW�

FODXVXODH SHUHJULQDH� 6XPPDULVFKH %H]HLFKQXQJ I�U GLH ²IUHPGHQ¥ .DGHQ]HQ LP 5DKPHQ HLQHU

$XVZHLFKXQJ �↑FODXVXOD SHUHJULQD��

FODXVXODH SHUIHFWDH� %H]HLFKQXQJ I�U YHUVFKLHGHQH .DGHQ]IRUPHQ LP *HJHQVDW] ]XU ↑FODXVXOD

LPSHUIHFWD� FODXVXOD EDVVL]DQV SHUIHFWD� FO� WHQRUL]DQV SHUIHFWD� FO� FDQWL]DQV SHUIHFWD� FO�

DOWL]DQV SHUIHFWD�

FODXVXODH SURSULDH� %H]HLFKQXQJ I�U GLHMHQLJHQ UDQJPl�LJ JHRUGQHWHQ .DGHQ]HQ� GLH LP 5DKPHQ YRQ

$XVZHLFKXQJHQ QRFK ]X GHQ HLJHQWOLFKHQ $XVZHLFKXQJHQ ]lKOHQ� ,Q 'XU 9�� 9,� XQG ,,,�

6WXIH� LQ 0ROO 9�� ,,,� XQG 9, 6WXIH�

FRPHV� %H]HLFKQXQJ I�U GDV 7KHPD GHU )ROJHVWLPPH DP %HJLQQ HLQHU )XJH�

FRQWUDSXQWR DOOD GLULWWD� .RQWUDSXQNW� GHU VLFK DXVFKOLH�OLFK LQ 6HNXQGVFKULWWHQ EHZHJW�

FRQWUDSXQWR DOOD ]RSSD� (LQ KLQNHQGHU .RQWUDSXQNW� GHU DXI GHP &UHWLFXV�9HUVPD� EHUXKW�

D P D  D P D �

FRQWUDSXQWR DXJPHQWDWLR� ,PLWDWLRQVYHUIDKUHQ� EHL GHP GLH )ROJHVWLPPH GLH ,QLWLDOVWLPPH LQ HLQ� RGHU

PHKUIDFKHU UK\WKPLVFKHU 9HUJU|�HUXQJ QDFKDKPW�

FRQWUDSXQWR GLPLQXWR� ,PLWDWLRQVYHUIDKUHQ� EHL GHP GLH )ROJHVWLPPH GLH ,QLWLDOVWLPPH LQ HLQ� RGHU

PHKUIDFKHU UK\WKPLVFKHU 9HUNOHLQHUXQJ QDFKDKPW�

FRQWUDSXQWR GL VDOWR� .RQWUDSXQNW� GHU QXU DXV ,QWHUYDOOHQ ]XVDPPHQJHVHW]W LVW� GLH JU|�HU DOV HLQH

6HNXQGH VLQG�

FRQWUDSXQWR GL WLUDWH� .RQWUDSXQNW� GHU DXI GHU JOHLFKQDPLJHQ UKHWRULVFKHQ )LJXU DXIEDXW�

FRQWUDSXQWR G� XQ VRO SDVVR� .RQWUDSXQNW� GHU DXV GHU )ROJH HLQHV VHTXHQ]LHUWHQ 0RWLYV EHVWHKW�

FRQWUDSXQWR IXJDWR� .RQWUDSXQNW� GHU QDFK $UW HLQHU )XJH DXIJHEDXW LVW� GDV KHL�W HLQ NXU]HV 0RWLY ZLUG

LQ GHU )RUP HLQHV %HDQWZRUWXQJVVFKHPDV HQWZLFNHOW�

FRQWUDSXQWR OHJDWR� (LQ DXV %LQGXQJHQ �/LJDWXUHQ� EHVWHKHQGHU .RQWUDSXQNW�

FRQWUDSXQWR LQ VDOWDUHOOR� +�SIHQGHU .RQWUDSXQNW� GHVVHQ %H]HLFKQXQJ VLFK �YHUPXWOLFK� DXI GHQ

JOHLFKQDPLJHQ LWDOLHQLVFKHQ 7DQ] EH]LHKW� GDV KHL�W HLQH VFKQHOOH %HZHJXQJ LP 'UHLHUWDNW�

FRQWUDSXQWR LQ WHPSR WHUQDULR� .RQWUDSXQNW� GHU VLFK LQ HLQHU XQJUDG]DKOLJHQ 7DNWDUW JHJHQ DQGHUH� LQ

HLQHU JHUDGHQ 7DNWDUW VWHKHQGH 6WLPPHQ EHZHJW�

FRQWUDSXQWR RVWLQDWR� .RQWUDSXQNW� GHU DXV GHU KDUWQlFNLJHQ :LHGHUKROXQJ HLQHV LQWHUYDOOLVFKHQ RGHU

UK\WKPLVFKHQ 0RWLYV EHVWHKW�

FRQWUDSXQWR SHUILGLD� ↑FRQWUDSXQWR RVWLQDWR�

FRQWUDSXQWR SXQWDWR� .RQWUDSXQNW� GHU DXVVFKOLH�OLFK DXV SXQNWLHUWHQ 1RWHQ EHVWHKW�

FRQWUDSXQWR VLQFRSDWR� .RQWUDSXQNW� GHU DXVVFKOLH�OLFK DXV 6\QNRSHQ ]XVDPPHQJHVHW]W LVW�

FRQWUDSXQFWXV GXSOH[� 'RSSHOWHU .RQWUDSXQNW�

FRQWUDSXQFWXV GXSOH[ LQ PRWX FRQWUDULR� 'RSSHOWHU .RQWUDSXQNW LQ GHU XPJHNHKUWHQ %HZHJXQJ RGHU

*HJHQEHZHJXQJ�

FRQWUDSXQFWXV GXSOH[ UHWURJUDGXV� 'RSSHOWHU .RQWUDSXQNW LQ GHU U�FNJlQJLJHQ �NUHEVI|UPLJHQ�

%HZHJXQJ�



*ORVVDU ���

FRQWUDSXQFWXV UHWURJUDGXV FRQWUDULR PRWX� 'RSSHOWHU .RQWUDSXQNW LQ GHU XQJHNHKUWHQ XQG

U�FNJlQJLJHQ %HZHJXQJ�

FRQWUDSXQFWXV IUDFWXV� ²8QJOHLFKHU¥ .RQWUDSXQNW� EHL GHP HV NHLQH LQWHUYDOOLVFKHQ RGHU UK\WKPLVFKHQ

(LQVFKUlQNXQJHQ JLEW�

FRQWUDSXQFWXV VLPSOH[� ²(LQIDFKHU¥ .RQWUDSXQNW� EHL GHP QXU .RQVRQDQ]HQ ]XJHODVVHQ VLQG XQG GLH

%HZHJXQJ LP 6DW] ��� HUIROJW�

FRQWUDSSXQWL FRQ REOLJKL� $XV GHU LWDOLHQLVFKHQ 0XVLNWKHRULH KHUU�KUHQGH .RQWUDSXQNWIRUPHQ� GLH VLFK

GXFK LKUH VSH]LILVFKH *HVWDOW DXV]HLFKQHQ �↑FRQWUDSXQWR DOOD GLULWWD� ↑FRQWUDSXQWR DOOD

]RSSD� ↑FRQWUDSXQWR GL VDOWR� ↑FRQWUDSXQWR GL WLUDWH� HWF��

'RSSHOIXJH� )XJH PLW PLQGHVWHQV ]ZHL YHUVFKLHGHQHQ 7KHPHQ�

�'���'RSSHOIXJH� $OWHUQLHUHQGHU (LQVDW] YRQ �� XQG �� 7KHPD�

�'���'RSSHOIXJH� 7KHPHQHLQVDW]VFKHPD�

�'���'RSSHOIXJH� 7KHPHQHLQVDW]VFKHPD�

�'���'RSSHOIXJH� 7KHPHQHLQVDW]VFKHPD�

�'���'RSSHOIXJH� 6HSHUDWH 'XUFKI�KUXQJ EHLGHU 7KHPHQ PLW VSlWHUHU .RPELQDWLRQ�

'XUFKDUEHLWXQJ� %H]HLFKQXQJ I�U HLQ 9HUIDKUHQ� EHL GHP PLWWHOV YHUVFKLHGHQHU ,PLWDWLRQVWHFKQLNHQ LP

9HUODXIH HLQHV :HUNHV HLQ ↑7KHPD VDW]WHFKQLVFK YHUDUEHLWHW ZLUG�

GX[� %H]HLFKQXQJ I�U GDV �� 7KHPD DP %HJLQQ HLQHU )XJH�

HPSKDVLV� 'LH PLWWHOV NRPSRVLWRULVFKHU 0LWWHO HU]HXJWH +HUYRUKHEXQJ EHVWLPPWHU :|UWHU LQ 9RNDOPXVLN�

HYROXWLR� %H]HLFKQXQJ I�U GLH 9HUNHKUXQJ RGHU 9HUZHFKVOXQJ GHU 6WLPPHQ LP GRSSHOWHQ .RQWUDSXQNW�

H[ WHPSRUH� 6SLHO DXV GHP 6WHKJUHLI� GDV KHL�W LPSURYLVLHUWHU 9RUWUDJ�

IXJD FRQWUDULD� %H]HLFKQXQJ I�U HLQH *HJHQIXJH� GDV KHL�W GDVV GLH 7KHPHQEHDQWZRUWXQJ LQ GHU

XPJHNHKUWHQ %HZHJXQJ HUIROJW�

IXJD LPSURSULD� ↑IXJD LUUHJXODULV�

IXJD LQ FRQVHJXHQ]D� ↑FDQRQ�

IXJD LUUHJXODULV� )XJHQDUW� GLH ZHQLJHU %HVFKUlQNXQJHQ XQWHUZRUIHQ LVW DOV HLQH JHZ|KQOLFKH )XJH

�↑IXJD UHJXODULV��

IXJD SURSULD� ↑IXJD UHJXODULV�

IXJD UHJXODULV� )XJHQDUW� GLH EHVWLPPWH %HGLQJXQJHQ KLQVLFKWOLFK GHU 7KHPHQELOGXQJ� GHU

6WLPPRUGQXQJ XQG GHU .DGHQ]KlXILJNHLW HUI�OOHQ PXVV�

IXJD VROXWD� ↑IXJD UHJXODULV�

)XJH� DX�HURUGHQWOLFKH� ↑IXJD LUUHJXODULV�

)XJH� FDQRQLVFKH� ↑FDQRQ�

)XJH� JHEXQGHQH� ↑FDQRQ�

�� 7KHPD��� �� 7KHPD���
�� 7KHPD���

�� 7KHPD���

�� 7KHPD���

�� 7KHPD���

�� 7KHPD���
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)XJH� RUGHQWOLFKH� ↑IXJD UHJXODULV�

)XJH� SHULRGLVFKH� %H]HLFKQXQJ 0DUSXUJV I�U HLQIDFKH XQG YLHOIDFKH )XJHQ�

)XJH� XQJHEXQGHQH� )XJH PLW SDUWLHOOHU 1DFKDKPXQJ GHU ,QLWLDOVWLPPH �LP *HJHQVDW] ]XU ↑JHEXQGHQHQ

)XJH�

IXJJLUH OD FDGHQ]D� ↑FODXVXOD ILFWD�

+DXSWVDW]� 7KHPD HLQHU )XJH RGHU HLQHU IUHLHQ ,PLWDWLRQ �↑7KHPD��

LPLWDWLR� ,P VDW]WHFKQLVFKHQ 6LQQH %H]HLFKQXQJ I�U GLH 5HODWLRQ ]ZLVFKHQ HLQHU ,QLWLDO� XQG )ROJHVWLPPH�

LPLWDWLR DHTXDOLV PRWR� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LQ GHU ²lKQOLFKHQ¥ %HZHJXQJ� ]XP %HLVSLHO LP

*HJHQVDW] ]XU *HJHQEHZHJXQJ�

LPLWDWLR FDQFUL]DQV� 7HLOZHLVH 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LQ GHU U�FNJlQJLJHQ �NUHEVI|UPLJHQ�

%HZHJXQJ�

LPLWDWLR FDQFUL]DQV PRWX FRQWUDULR� 7HLOZHLVH 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LQ GHU NUHEVI|UPLJHQ

*HJHQEHZHJXQJ�

LPLWDWLR FDQRQLFD� ,QWHUYDOO� RGHU VWXIHQJHQDXH 1DFKDKPXQJ HLQHV OlQJHUHQ $EVFKQLWWV HLQHU

,QLWLDOVWLPPH�

LPLWDWLR KRPRSKRQD� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LP ,QWHUYDOODEVWDQG GHU 3ULPH�

LPLWDWLR LQDHTXDOLV PRWR� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LQ GHU XPJHNHKUWHQ %HZHJXQJ
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LQWULQVHFD �GDV KHL�W %HWRQXQJ� YHUVHW]WHQ 7DNWWHLO� %HJLQQW GLH ,QLWLDOVWLPPH EHLVSLHOVZHLVH

DXI EHWRQWHU =lKO]HLW� GDQQ VHW]W GLH )ROJHVWLPPH DXI XQEHWRQWHU =lKO]HLW HLQ XQG

XPJHNHKUW�
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LPLWDWLR LQ K\SHUGLDSHQWH� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LP ,QWHUYDOODEVWDQG GHU REHUHQ 4XLQWH�

LPLWDWLR LQ K\SRGLDSHQWH� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LP ,QWHUYDOODEVWDQG GHU XQWHUHQ 4XLQWH�
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LQWULQVHFD �GDV KHL�W GHU %HWRQXQJ� JOHLFKHQ 7DNWWHLO�

LPLWDWLR LQ VHFXQGD LQIHULRUL� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LP ,QWHUYDOODEVWDQG GHU XQWHUHQ 6HNXQGH�

LPLWDWLR LQ VHFXQGD VXSHULRUL� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH LP ,QWHUYDOODEVWDQG GHU REHUHQ 6HNXQGH�
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LPLWDWLR LQWHUUXSWD� 8QWHUEURFKHQH� GDV KHL�W PLW HLQJHVFKREHQHQ 3DXVHQ GXUFKVHW]WH 1DFKDKPXQJ HLQHU

,QLWLDOVWLPPH�

LPLWDWLR LQYHUWLELOLV� 9HUNHKUXQJVIlKLJH 1DFKDKPXQJ� L�H� HLQH 1DFKDPXQJ� GLH GLH (LJHQVFKDIWHQ GHV

GRSSHOWHQ .RQWUDSXQNWV DXIZHLVW�

LPLWDWLR SDUWLDOLV� 1DFKDKPXQJ� EHL GLH ,PLWDWLRQ GXUFK GLH )ROJHVWLPPH DXI HLQHQ $EVFKQLWW GHU

,QLWLDOVWLPPH EHVFKUlQNW EOHLEW�

LPLWDWLR SHU DXJPHQWDWLRQHP� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH PLW HLQ� RGHU PHKUIDFKHU 9HUJU|�HUXQJ

GHU 1RWHQZHUWH�

LPLWDWLR SHU GLPLQXWLRQHP� 1DFKDKPXQJ HLQHU ,QLWLDOVWLPPH PLW HLQ� RGHU PHKUIDFKHU 9HUNOHLQHUXQJ GHU

1RWHQZHUWH�

LPLWDWLR WRWDOLV� ↑LPLWDWLR FDQRQLFD�

,PLWDWLRQ� IUHLH� %H]HLFKQXQJ I�U HLQ PXVLNDOLVFKHV 6W�FN �.DQWDWHQVDW]� &RQFHUWRVDW] HWF��� LQ GHP GLH

1DFKDKPXQJ DOV VDW]WHFKQLVFKHV 0LWWHO YHUZHQGHW ZLUG�

LPLWD]LRQH VWUHWWD� (LQ� RGHU PHKUIDFKH (QJI�KUXQJ HLQHV RGHU PHKUHUHU 7KHPHQ�

0HORGLH� ↑7KHPD�

SHULRGXV� %H]HLFKQXQJ �0DWWKHVRQV� I�U EHVWLPPWH WH[WOLFKH (LQKHLWHQ� DXV GHQHQ VLFK HLQ SDUDJUDSKXV

]XVDPPHQVHW]W� $OV ²SDUDJUDSKXV¥ ZLUG GHU JHVDPWH 7H[W EH]HLFKQHW� GHU HLQHU

9RNDONRPSRVLWLRQ ]XJUXQGH OLHJW� ZlKUHQG SHULRGL LQ GHU 5HJHO DXV GHQ ]XJHK|ULJHQ 6lW]HQ

EHVWHKHQ�

TXDQWLWDV LQWULQVHFD� (LQH HLQGHXWLJH )XQNWLRQ� EHL GHU GHQ =lKO]HLWHQ HLQHU 7DNWDUW XQWHUVFKLHGOLFKH

4XDOLWlWHQ ]XJHRUGQHW ZHUGHQ �/HKUH YRQ GHU XQWHUVFKLHGOLFKHQ *HZLFKWXQJ GHU HLQ]HOQHQ

7HLOH HLQHV 7DNWHV��

UHSHUFXVVLR� ,Q GHU YRUOLHJHQGHQ $UEHLW ZLUG PLW GLHVHP $XVGUXFN GLH QDFK 6WLPPSDDUHQ RUJDQLVLHUWH

2UGQXQJ YRQ GX[ XQG FRPHV LQ GHU HUVWHQ 'XUFKI�KUXQJ HLQHU )XJH EH]HLFKQHW �7HQRU XQG

6RSUDQ� %DVV XQG $OW��

6DW]� ↑7KHPD�

VRJJHWR� ↑7KHPD�

VWUHWWR� ↑LPLWD]LRQH VWUHWWD�

V\]LJLD� $OOJHPHLQH %H]HLFKQXQJ I�U HLQHQ =XVDPPHQNODQJ�

7KHPD� (LQH �QDKH]X� EHOLHELJ ODQJH 7RQIROJH� GLH DOV *UXQGODJH I�U GLH VDW]WHFKQLVFKH ↑'XUFKDUEHLWXQJ

LP 5DKPHQ HLQHU ↑IXJD UHJXODULV RGHU LUUHJXODULV RGHU HLQHU ↑IUHLHQ ,PLWDWLRQ GLHQW�

:LHGHUVFKODJ� /DXW 0DWWKHVRQ GLH :LHGHUKROXQJ HLQHU 7RQIROJH DXI YHUVFKLHGHQHQ 6WXIHQ LQ HLQHU

6WLPPH �6HTXHQ]��
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  /LWHUDWXUYHU]HLFKQLV

4XHOOHQOLWHUDWXU

%DFK� &DUO 3KLOLSS (PDQXHO ������� 9HUVXFK �EHU GLH ZDKUH $UW GDV &ODYLHU ]X VSLHOHQ =ZH\WHU 7KHLO� LQ
ZHOFKHP GLH /HKUH YRQ GHP $FFRPSDJQHPHQW XQG GHU IUH\HQ )DQWDVLH DEJHKDQGHOW ZLUG� %HUOLQ�
*HRUJ /XGHZLJ :LQWHU� ,Q� +RIIPDQQ�(UEUHFKW� /RWKDU �+UVJ��� &DUO 3KLOLSS (PDQXHO %DFK� 9HUVXFK
�EHU GLH ZDKUH $UW� GDV &ODYLHU ]X VSLHOHQ� (UVWHU XQG ]ZHLWHU 7HLO� )DNVLPLOH�1DFKGUXFN GHU ��
$XIODJH� %HUOLQ ���� XQG ����� :LHVEDGHQ� %UHLWNRSI 	 +lUWHO ����� �������

%HUQKDUG� &KULVWRSK ������� 7UDFWDWXV FRPSRVLWLRQLV DXJPHQWDWXV �XQYHU|IIHQWOLFKWHV 0DQXVNULSW� FD�
������ ,Q� 0�OOHU�%ODWWDX� -RVHSK� 'LH .RPSRVLWLRQVOHKUH +HLQULFK 6FK�W]HQV LQ GHU )DVVXQJ VHLQHV
6FK�OHUV &KULVWRSK %HUQKDUG� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ ����� �������

)X[� -RKDQQ -RVHSK ������� *UDGXV DG 3DUQDVVXP RGHU $QI�KUXQJ GHU UHJHOPl�LJHQ PXVLFDOLVFKHQ
&RPSRVLWLRQ� DXV GHP /DWHLQLVFKHQ �EHUVHW]W XQG PLW $QPHUNXQJHQ YHUVHKHQ XQG KHUDXVJHJHEHQ YRQ
/RUHQ] &KULVWRSK 0L]OHU� /HLS]LJ� 5HSULQW +LOGHVKHLP� *HRUJ 2OPV 9HUODJ �����

+DUWXQJ� 3KLOLSS &KULVWRSK ������� 0XVLFXV WKHRUHWLFR�SUDFWLFXV� 1�UQEHUJ� 5HSULQW /HLS]LJ� (GLWLRQ
3HWHUV �����

+HLQLFKHQ� -RKDQQ 'DYLG ������� 'HU *HQHUDOED� LQ GHU &RPSRVLWLRQ� 'UH�GHQ� 5HSULQW +LOGHVKHLP�
*HRUJ 2OPV 9HUODJ �����

.HOOQHU� 'DYLG ������� 7UHXOLFKHU 8QWHUULFKW LP *HQHUDO %D�� +DPEXUJ ����� ������� 5HSULQW /DDEHU�
/DDEHU �����
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5HSULQW +LOGHVKHLP� *HRUJ 2OPV 9HUODJ �����

0DMHU� -RVHSK )ULHGULFK %HUQKDUG &DVSDU ������� 0XVHXP 0XVLFXP 7KHRUHWLFR 3UDFWLFXP� 6FKZlELVFK
+DOO� 5HSULQW .DVVHO� %DVHO� %lUHQUHLWHU�9HUODJ ���� �'RFXPHQWD 0XVLFRORJLFD� 9,,,��

0DUSXUJ� )ULHGULFK :LOKHOP ������� $EKDQGOXQJ YRQ GHU )XJH� %DQG� �� %HUOLQ� 5HSULQW +LOGHVKHLP�
1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

0DUSXUJ� )ULHGULFK :LOKHOP ������� $EKDQGOXQJ YRQ GHU )XJH� %DQG� �� %HUOLQ� 5HSULQW +LOGHVKHLP�
1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

0DUSXUJ� )ULHGULFK :LOKHOP �����D�� .ULWLVFKH %ULHIH �EHU GLH 7RQNXQVW ,�� %HUOLQ� 5HSULQW +LOGHVKHLP�
1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

0DUSXUJ� )ULHGULFK :LOKHOP �����E�� $QKDQJ ]XP +DQGEXFKH EH\ GHP *HQHUDOEDVVH XQG GHU
&RPSRVLWLRQ� %HUOLQ� ,Q� 0DUSXUJ� )ULHGULFK :LOKHOP� +DQGEXFK EH\ GHP *HQHUDOEDVVH XQG GHU
&RPSRVLWLRQ� 5HSULQW� +LOGHVKHLP� 1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

0DWWKHVRQ� -RKDQQ ������� 'DV 1HX (U|IIQHWH 2UFKHVWUH� +DPEXUJ�

0DWWKHVRQ� -RKDQQ ������� 'DV %HVFK�W]WH 2UFKHVWUH� +DPEXUJ� 5HSULQW /HLS]LJ� =HQWUDODQWLTXDULDW GHU
''5 �����

0DWWKHVRQ� -RKDQQ ������� 0HORWKHWD GDV LVW 'HU JUXQGULFKWLJH� QDFK MHW]LJHU QHXHVWHU 0DQLHU
DQJHI�KUWH &RPSRQLVWH� +DPEXUJ� ���������� +DQGVFKULIWOLFKHV 0DQXVNULSW� 0XV� PV� DXWRJU� WKHRU�
-� 0DWWKHVRQ� 6WDDWVELEOLRWKHN ]X %HUOLQ�3UHX�LVFKHU .XOWXUEHVLW]� 0XVLNDEWHLOXQJ PLW 0HQGHOVVRKQ�
$UFKLY�

0DWWKHVRQ� -RKDQQ ������� &ULWLFD 0XVLFD� +DPEXUJ ���������� 5HSULQW $PVWHUGDP� )ULWV $� 0� .QXI
�����

0DWWKHVRQ� -RKDQQ ������� *URVVH *HQHUDO %D� 6FKXOH� +DPEXUJ� 5HSULQW +LOGHVKHLP� 1HZ <RUN�
*HRUJ 2OPV 9HUODJ �����

0DWWKHVRQ� -RKDQQ ������� .OHLQH *HQHUDO %D� 6FKXOH� +DPEXUJ� 5HSULQW /DDEHU� /DDEHU �����

0DWWKHVRQ� -RKDQQ ������� .HUQ PHORGLVFKHU :L�HQVFKDIIW� +DPEXUJ� 5HSULQW +LOGHVKHLP� 1HZ <RUN�
*HRUJ 2OPV 9HUODJ �����

0DWWKHVRQ� -RKDQQ ������� 'HU YROONRPPHQH &DSHOOPHLVWHU� +DPEXUJ� 5HSULQW .DVVHO� %DVHO HWF��
%lUHQUHLWHU�9HUODJ ����� ������ �'RFXPHQWD 0XVLFRORJLFD� 9��



/LWHUDWXUYHU]HLFKQLV���

0L]OHU� /RUHQ] &KULVWRSK ������� $QIDQJV�*U�QGH GHV *HQHUDO %DVVHV� /HLS]LJ� 5HSULQW +LOGHVKHLP�
1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

0XIIDW� *HRUJ ������� 5HJXODH FRQFHQWXXP SDUWLWXUDH ������� ,Q� 0XIIDW� *HRUJ� $Q (VVD\ RQ
7KRURXJKEDVV� HG� E\ +HOOPXW )HGHUKRIHU� 7�ELQJHQ� ���� �0XVLFRORJLFDO 6WXGLHV DQ 'RFXPHQWV� ���

1LHGW� )ULHGULFK (UKDUGW ������� 0XVLFDOLVFKH +DQGOHLWXQJ� 7HLO �� +DPEXUJ� 5HSULQW� %XUHQ �*OG���
1HWKHUODQGV� 8LWJHYHULM )ULWV .QXI %� 9� �%LEOLWKHFD 2UJDQRORJLFD� ����

1LHGW� )ULHGULFK (UKDUGW ������� 0XVLFDOLVFKH +DQGOHLWXQJ� 7HLO �� +DPEXUJ� 5HSULQW� %XUHQ �*OG���
1HWKHUODQGV� 8LWJHYHULM )ULWV .QXI %� 9� �%LEOLWKHFD 2UJDQRORJLFD� ����

1LHGW� )ULHGULFK (UKDUGW ������� 0XVLFDOLVFKH +DQGOHLWXQJ� 7HLO �� +DPEXUJ� 5HSULQW� %XUHQ �*OG���
1HWKHUODQGV� 8LWJHYHULM )ULWV .QXI %� 9� �%LEOLWKHFD 2UJDQRORJLFD� ����

6FKHLEH� -RKDQQ $GROSK ������� &RPSHQGLXP PXVLFHV WKHRUHWLFR�SUDFWLFXP �XQYHU|IIHQWOLFKWHV
0DQXVNULSW� FD� ������ ,Q� %HQDU\� 3HWHU� 'LH GHXWVFKH .RPSRVLWLRQVOHKUH GHV ��� -DKUKXQGHUWV�
/HLS]LJ� %UHLWNRSI 	 +lUWHO ���� �-HQDHU %HLWUlJH ]XU 0XVLNIRUVFKXQJ� ���

6FKHLEH� -RKDQQ $GROSK ������� 'HU &ULWLVFKH 0XVLFXV� /HLS]LJ ����� ������� 5HSULQW +LOGHVKHLP� 1HZ
<RUN� :LHVEDGHQ� *HRUJ 2OPV 9HUODJ �����

6W|O]HO� *RWWIULHG +HLQULFK� $QOHLWXQJ ]XU PXVLNDOLVFKHQ 6HW]NXQVW� 2KQH 2UW� RKQH -DKU�
+DQGVFKULIWOLFKHV 0DQXVNULSW� 0XV� PV� WKHRU� ���� 6WDDWVELEOLRWKHN ]X %HUOLQ�3UHX�LVFKHU
.XOWXUEHVLW]� 0XVLNDEWHLOXQJ PLW 0HQGHOVVRKQ�$UFKLY�

:DOWKHU� -RKDQQ *RWWIULHG ������� 3UDHFHSWD GHU PXVLFDOLVFKHQ &RPSRVLWLRQ� KUVJ� YRQ 3HWHU %HQDU\�
/HLS]LJ� %UHLWNRSI XQG +lUWHO ���� �-HQDHU %HLWUlJH ]XU 0XVLN�IRUVFKXQJ� ���

:DOWKHU� -RKDQQ *RWWIULHG ������� 0XVLFDOLVFKHV /H[LNRQ RGHU 0XVLFDOLVFKH %LEOLRWKHN� /HLS]LJ� 5HSULQW
.DVVHO� %DVHO� %lUHQUHLWHU�9HUODJ ����� ������ �'RFXPHQWD 0XVLFRORJLFD� ,,,��

:HUFNPHLVWHU� $QGUHDV ������� 0XVLFDH PDWKHPDWLFDH KHGHJXV FXULRVXV RGHU ULFKWLJHU PXVLFDOLVFKHU
:HJ :HLVHU� )UDQFNIXUW XQG /HLS]LJ� 5HSULQW +LOGHVKHLP� 1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

:HUFNPHLVWHU� $QGUHDV ������� &ULEXP 0XVLFXP� 4XHGOLQEXUJ XQG /HLS]LJ� 5HSULQW +LOGHVKHLP� 1HZ
<RUN� *HRUJ 2OPV 9HUODJ �����

:HUFNPHLVWHU� $QGUHDV ������� +DUPRQRORJLD 0XVLFD� )UDQFNIXUWK XQG /HLS]LJ� 5HSULQW +LOGHVKHLP�
1HZ <RUN� *HRUJ 2OPV 9HUODJ �����

=LHJOHU� -RKDQQ *RWWKLOI� .XUW]HU 8QWHUULFKW YRQ GHU 0XVLFDOLVFKHQ &RPSRVLWLRQ� 2KQH 2UW� 2KQH -DKU�
+DQGVFKULIWOLFKHV 0DQXVNULSW� 0XV� PV� WKHRU� ����� 6WDDWVELEOLRWKHN ]X %HUOLQ�3UHX�LVFKHU
.XOWXUEHVLW]� 0XVLNDEWHLOXQJ PLW 0HQGHOVVRKQ�$UFKLY�

=LHJOHU� &KULVWLDQ� *RWWOLHE� $QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ� 4XHGOLQEXUJ� �����
+DQGVFKULIWOLFKHV 0DQXVNULSW� 'UH[HO ����� 7KH 1HZ <RUN 3XEOLF /LEUDU\�



6HNXQGlUOLWHUDWXU ���

6HNXQGlUOLWHUDWXU

$XVWLQ� -RKQ /DQJVKDZ ������� =XU 7KHRULH GHU 6SUHFKDNWH �+RZ WR GR WKLQJV ZLWK ZRUGV�� 6WXWWJDUW�
3KLOLSS 5HFODP MXQ�

%HLFKH� 0LFKDHO ������� 6WUHWWR�(QJI�KUXQJ� VWUHWWD� ,Q� (JJHEUHFKW� +DQV +HLQULFK �+UVJ���
+DQGZ|UWHUEXFK GHU PXVLNDOLVFKHQ 7HUPLQRORJLH� :LHVEDGHQ� 6WHLQHU ���� II�

%HLFKH� 0LFKDHO ������� ,PLWDWLR�1DFKDKPXQJ� ,Q� (JJHEUHFKW� +DQV +HLQULFK �+UVJ��� +DQGZ|UWHUEXFK
GHU PXVLNDOLVFKHQ 7HUPLQRORJLH� :LHVEDGHQ� 6WHLQHU ���� II�

%HQDU\� 3HWHU ������� 'LH GHXWVFKH .RPSRVLWLRQVOHKUH GHV ��� -DKUKXQGHUWV� /HLS]LJ� 9(% %UHLWNRSI XQG
+lUWHO �-HQDHU %HLWUlJH ]XU 0XVLNIRUVFKXQJ� ���

%HQQHWW� /DZUHQFH (� ������� %RQRQFLQL� ,Q� 6DGLH� 6WDQOH\ �(G��� 7KH 1HZ *URYH 'LFWLRQDU\ RI 0XVLF
DQG 0XVLFLDQV� 9RO� �� /RQGRQ� 0FPLOODQ 3XEOLVKHUV /LPLWHG ���� �������� ������

%OXPHQU|GHU� &KULVWRSK YRQ ������� 0RGXODWLR�0RGXODWLRQ� ,Q� (JJHEUHFKW� +DQV +HLQULFK �+UVJ���
+DQGZ|UWHUEXFK GHU PXVLNDOLVFKHQ 7HUPLQRORJLH� :LHVEDGHQ� 6WHLQHU ���� II�

%|WWLFKHU� -|UJ�$QGUHDV� &KULVWHQVHQ� -HVSHU % ������� *HQHUDOED�� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH
0XVLN LQ *HVFKLFKWH XQG *HJHQZDUW� 6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�
9HUODJ� 6WXWWJDUW� :HLPDU� 0HW]OHU� ����������

%UDQGW� $KDVYHU YRQ ������� :HUN]HXJ GHV +LVWRULNHUV� (LQH (LQI�KUXQJ LQ GLH KLVWRULVFKHQ
+LOIVZLVVHQVFKDIWHQ� 6WXWWJDUW� %HUOLQ� .|OQ� :� .RKOKDPPHU ������ �������

%UDXQ� :HUQHU ������� 'HXWVFKH 0XVLNWKHRULH GHV ��� ELV ��� -DKUKXQGHUWV� =ZHLWHU 7HLO� 9RQ &DOYLVLXV
ELV 0DWWKHVRQ� 'DUPVWDGW� :LVVHQVFKDIWOLFKH %XFKJHVHOOVFKDIW�

%UHLJ� :HUQHU ������� =X GHQ 7XUED�&K|UHQ YRQ %DFKV -RKDQQHV�3DVVLRQ� ,Q� )ORURV� &RQVWDQWLQ� 0DU[�
+DQV -RDFKLP� 3HWHUVHQ� 3HWHU �+UVJ��� *HLVWOLFKH 0XVLN� 6WXGLHQ ]X LKUHU *HVFKLFKWH XQG )XQNWLRQ LP
��� XQG ��� -DKUKXQGHUW� /DDEHU� /DDEHU�9HUODJ �+DPEXUJHU -DKUEXFK I�U 0XVLNZLVVHQVFKDIW� ���

%UHLJ� :HUQHU ������� 9HUVXFK HLQHU 7KHRULH GHU %DFKVFKHQ 2UJHOIXJH� ,Q� 'LH 0XVLNIRUVFKXQJ ��� ���
���

%XNVLQVNL� 7DGHXV] ������� 'LH %HJU�QGXQJ KLVWRULVFKHQ :LVVHQV� ,Q� =HLWVFKULIW I�U DOOJHPHLQH
:LVVHQVFKDIWVWKHRULH ��� �����

%XOOLYDQW� 5RJHU �����D��&RXQWHU�VXEMHNW� ,Q� 6DGLH� 6WDQOH\ �(G��� 7KH 1HZ *URYH 'LFWLRQDU\ RI 0XVLF
DQG 0XVLFDQV� 9RO� �� /RQGRQ� 0FPLOODQ 3XEOLVKHUV /LPLWHG ���� �������� ��������

%XOOLYDQW� 5RJHU �����E�� 'RXEOH )XJXH� ,Q� 6DGLH� 6WDQOH\ �(G��� 7KH 1HZ *URYH 'LFWLRQDU\ RI 0XVLF
DQG 0XVLFDQV� 9RO� �� /RQGRQ� 0FPLOODQ 3XEOLVKHUV /LPLWHG ���� �������� ����

%XWOHU� *UHJRU\ *� ������� 'HU YROONRPPHQH &DSHOOPHLVWHU DV D VWLPXOXV WR -� 6� %DFK�V ODWH IXJDO
ZULWLQJ� ,Q� %XHORZ� *HRUJH -�� 0DU[� +DQV -RDFKLP �+UVJ��� 1HZ 0DWWKHVRQ 6WXGLHV� &DPEULGJH�
&DPEULGJH 8QLYHUVLW\ 3UHVV� ��������

&DKQ� 3HWHU ������� 5HSHUFXVVLR� ,Q� (JJHEUHFKW� +DQV +HLQULFK �+UVJ��� +DQGZ|UWHUEXFK GHU
PXVLNDOLVFKHQ 7HUPLQRORJLH� :LHVEDGHQ� 6WHLQHU ���� II�

&DKQ� 3HWHU ������� .DQRQ� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH 0XVLN LQ *HVFKLFKWH XQG *HJHQZDUW�
6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ� 6WXWWJDUW� :HLPDU� 0HW]OHU� �����
�����

&DUQDS� 5XGROI ������� 'HU ORJLVFKH $XIEDX GHU :HOW� +DPEXUJ� )HOL[ 0HLQHU 9HUODJ ����� �������

&DUQDS� 5XGROI� ������� ,QGXNWLYH /RJLN XQG :DKUVFKHLQOLFKNHLW� %HDUEHLWHW YRQ :ROIJDQJ 6WHJP�OOHU�
:LHQ� 6SULQJHU�

&KULVWHQVHQ� 7KRPDV ������� -RKDQQ 1LNRODXV %DFK DOV 0XVLNWKHRUHWLNHU� ,Q� %DFK�-DKUEXFK ��� �������

&ROOLQV� 'HQLV ������� 6SLHJHO�.RQWUDSXQNW LQ 7KHRULH XQG 3UD[LV� 9RUOlXIHU I�U &RQWUDSXQFWXV �� XQG
�� DXV %DFKV .XQVW GHU )XJH� ,Q� %DFK�-DKUEXFK ��� ������

&]DF]NHV� /XGZLJ ������� $QDO\VH GHV :RKOWHPSHULHUWHQ .ODYLHUV� )RUP XQG $XIEDX GHU )XJH EHL %DFK�
%DQG �� :LHQ� gVWHUUHLFKLVFKHU %XQGHVYHUODJ ����� �������

&]DF]NHV� /XGZLJ ������� $QDO\VH GHV :RKOWHPSHULHUWHQ .ODYLHUV� )RUP XQG $XIEDX GHU )XJH EHL %DFK�
%DQG �� :LHQ� gVWHUUHLFKLVFKHU %XQGHVYHUODJ ����� �������

&]DF]NHV� /XGZLJ ������� 'LH )XJHQ GHV :RKOWHPSHULHUWHQ .ODYLHUV LQ ELOGOLFKHU 'DUVWHOOXQJ� :LHQ�
gVWHUUHLFKLVFKHU %XQGHVYHUODJ�

'DKOKDXV� &DUO ������� %DFKV NRQ]HUWDQWH )XJHQ� ,Q� %DFK�-DKUEXFK ��� ������



/LWHUDWXUYHU]HLFKQLV���

'DKOKDXV� &DUO ������� &KULVWRSK %HUQKDUG XQG GLH 7KHRULH GHU PRGDOHQ ,PLWDWLRQ� ,Q� $UFKLY I�U
0XVLNZLVVHQVFKDIW ��� ������

'DKOKDXV� &DUO ������� =XU 7RQDUWHQOHKUH GHV ��� -DKUKXQGHUWV� (LQH 'XSOLN� ,Q� 'LH 0XVLNIRUVFKXQJ ���
��������

'DKOKDXV� &DUO ������� 'LH 0XVLNWKHRULH LP ��� XQG ��� -DKUKXQGHUW� %DQG �� 'DUPVWDGW�
:LVVHQVFKDIWOLFKH %XFKJHVHOOVFKDIW �*HVFKLFKWH GHU 0XVLNWKHRULH� ����

'DKOKDXV� &DUO ������� 'LH 0XVLNWKHRULH LP ��� XQG ��� -DKUKXQGHUW� %DQG �� 'DUPVWDGW�
:LVVHQVFKDIWOLFKH %XFKJHVHOOVFKDIW �*HVFKLFKWH GHU 0XVLNWKHRULH� ����

'HSSHUW� +HLQULFK ������� hEHU EDVVEH]RJHQH +DUPRQLH� 3ULQ]LSLHQ GHV PHKUVWLPPLJHQ 6DW]HV LQ GHU
0XVLN -RKDQQ 6HEDVWLDQ %DFKV� ,Q� 0XVLN DOV 6FK|SIXQJ XQG *HVFKLFKWH� )HVWVFKULIW .DUO 0LFKDHO
.RPPD ]XP ��� *HEXUWVWDJ� KUVJ� YRQ +HLQULFK 'HSSHUW XQG 5HLQKDUG *HUODFK� /DDEHU� /DDEHU�
9HUODJ� ������

'HSSHUW� +HLQULFK ������� .DGHQ] XQG .ODXVHO LQ GHU 0XVLN YRQ -� 6� %DFK� 6WXGLHQ ]X +DUPRQLN XQG
7RQDUW� 7XW]LQJ� +DQV 6FKQHLGHU�

'LUNVHQ� 3LHWHU ������� 6WXGLHQ ]XU .XQVW GHU )XJH YRQ -RKDQQ 6HEDVWLDQ %DFK� 8QWHUVXFKXQJHQ ]XU
(QWVWHKXQJVJHVFKLFKWH� 6WUXNWXU XQG $XII�KUXQJVSUD[LV� :LOKHOPVKDYHQ� 1RHW]HO� +HLQULFKVKRIHQ�
%�FKHU �9HU|IIHQWOLFKXQJHQ ]XU 0XVLNIRUVFKXQJ� ����

'RUQ� *HRUJ -� :� ������� .ODVVLILNDWLRQ� ,Q� 6SHFN� -RVHI �+UVJ��� +DQGEXFK ZLVVHQVFKDIWVWKHRUHWLVFKHU
*UXQGEHJULIIH� %DQG �� *|WWLQJHQ� 87% 9DQGHQKRHFN 	 5XSUHFKW ����� ��������

'�UU� $OIUHG ������� 'LH .DQWDWHQ YRQ -RKDQQ 6HEDVWLDQ %DFK� %DQG � XQG �� .DVVHO� %lUHQUHLWHU�9HUODJ
����� �������

'�UU� $OIUHG �����D�� 'LH -RKDQQHV�3DVVLRQ YRQ -RKDQQ 6HEDVWLDQ %DFK� (QWVWHKXQJ� hEHUOLHIXQJ�
:HUNHLQI�KUXQJ� .DVVHO� %lUHQUHLWHU�9HUODJ�

'�UU� $OIUHG �����E�� ,P 0LWWHOSXQNW %DFK� $XVJHZlKOWH $XIVlW]H XQG 9RUWUlJH� .DVVHO�

(PHU\� :DOWHU� :ROI� &KULVWRSK ������� -RKDQQ 6HEDVWLDQ %DFK� 1HXH $XVJDEH VlPWOLFKHU :HUNH� 6HULH
9� %DQG �� =ZHLWHU 7HLO GHU .ODYLHU�EXQJ� 9LHUWHU 7HLO GHU .ODYLHU�EXQJ� YLHU]HKQ .DQRQV %:9
����� .ULWLVFKHU %HULFKW� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ�

)HGHUKRIHU� +HOPXW ������� 5H]HQVLRQ YRQ 'DKOKDXV� &DUO� 'LH 0XVLNWKHRULH LP ��� XQG ���
-DKUKXQGHUW� %DQG �� ,Q� 0XVLNWKHRULH �� ��������

)HHV� .RQUDG ������� 'LH ,QFLVLRQVOHKUH ELV ]X -RKDQQ 0DWWKHVRQ� =XU 7UDGLWLRQ HLQHV GLGDNWLVFKHQ
0RGHOOV� 3IDIIHQZHLOHU� &HQWDXUXV�

)�OOHVGDO� 'DJILQQ� :DOO�H� /DUV� (OVWHU� -RQ ������� 5DWLRQDOH $UJXPHQWDWLRQ� (LQ *UXQGNXUV LQ
$UJXPHQWDWLRQV� XQG :LVVHQVFKDIWVWKHRULH� %HUOLQ� 1HZ <RUN� :DOWHU GH *UX\WHU�

*jUGRQ\L� =VROW ������� .RQWUDSXQNW�GDUJHVWHOOW DQ )XJHQVWUXNWXUHQ EHL -RKDQQ 6HEDVWLDQ %DFK�
:ROIHQE�WWHO� 0|VHOHU ����� �������

*HFN� 0DUWLQ ������� =XU 'DWLHUXQJ� 9HUZHQGXQJ XQG $XII�KUXQJVSUD[LV YRQ %DFKV 0RWHWWHQ� ,Q� (OOHU�
5XGROI� 6FKXO]H� +DQV�-RDFKLP �+UVJ��� %DFK�6WXGLHQ �� (LQH 6DPPOXQJ YRQ $XIVlW]HQ� /HLS]LJ�
9(% %UHLWNRSI 	 +lUWHO ����� ������

*HFN� 0DUWLQ ������� -RKDQQ 6HEDVWLDQ %DFK� -RKDQQHV�3DVVLRQ %:9 ���� 0�QFKHQ� :LOKHOP )LQN
9HUODJ �0HLVWHUZHUNH GHU 0XVLN� :HUNPRQRJUDSKLHQ ]XU 0XVLNJHVFKLFKWH� ����

*UDQGMHDQ� :ROIJDQJ ������� 0RGDOH XQG GXU�PROO�WRQDOH )XJHQEHDQWZRUWXQJ LQ GHU 7KHRULH GHU %DFK�
=HLW� ,Q� 0XVLNWKHRULH ��� ��������

*URWK� 5HQDWH ������� ,WDOLHQLVFKH 0XVLNWKHRULH LP ��� -DKUKXQGHUW� ,Q� =DPLQHU� )ULHGHU �+UVJ���
*HVFKLFKWH GHU 0XVLNWKHRULH %DQG �� ,WDOLHQLVFKH 0XVLNWKHRULH LP ��� XQG ��� -DKUKXQGHUW�
$QWLNHQUH]HSWLRQ XQG 6DW]OHKUH� 'DUPVWDGW� :LVVHQVFKDIWOLFKH %XFKJHVHOOVFKDIW� ��������

+lUWZLJ� 'LHWHU� +HQQHQEHUJ� )ULW] ������� 6W|O]HO� ,Q� %OXPH� )ULHGULFK �+UVJ��� 'LH 0XVLN LQ *HVFKLFKWH
XQG *HJHQZDUW� %DQG ��� 0�QFKHQ� 'HXWVFKHU 7DVFKHQEXFKYHUODJ� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�
9HUODJ ����� ������� ����������

+HPSHO� &DUO *� ������� $VSHNWH ZLVVHQVFKDIWOLFKHU (UNOlUXQJ� %HUOLQ� 1HZ <RUN� :DOWHU GH *UX\WHU�

+RUQ� :ROIJDQJ ������� 7RQDOLWlW XQG *HVFKLFKWH� 9DOORWWLV .ULWLN DQ )X[HQV 'DUVWHOOXQJ GHU 0RGL� ,Q�
%DVOHU -DKUEXFK I�U +LVWRULVFKH 0XVLNSUD[LV ��� ��������

.QHSOHU� *HRUJ ������� 0XVLNJHVFKLFKWVVFKUHLEXQJ� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH 0XVLN LQ
*HVFKLFKWH XQG *HJHQZDUW� 6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ�
6WXWWJDUW� :HLPDU� 0HW]OHU� ����������



6HNXQGlUOLWHUDWXU ���

.RED\DVKL� <RVKLWDNH ������� =XU &KURQRORJLH GHU 6SlWZHUNH -RKDQQ 6HEDVWLDQ %DFKV� .RPSRVLWLRQV�
XQG $XII�KUXQJVWlWLJNHLW YRQ ���� ELV ����� ,Q� %DFK�-DKUEXFK ��� �����

.�KQ� &OHPHQV ������� )RUPHQOHKUH GHU 0XVLN� 0�QFKHQ� 'HXWVFKHU 7DVFKHQEXFKYHUODJ� .DVVHO� %DVHO
HWF�� %lUHQUHLWHU�9HUODJ ����� �������

.�KQ� &OHPHQV ������� $QDO\VH OHUQHQ� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ �%lUHQUHLWHU�
6WXGLHQE�FKHU 0XVLN� ���

.�KQ� &OHPHQV ������� )RUP� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH 0XVLN LQ *HVFKLFKWH XQG *HJHQZDUW�
6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ� 6WXWWJDUW� :HLPDU� 0HW]OHU� ����
����

.�QQH� :ROIJDQJ ������� 3ULQ]LSLHQ GHU ZRKOZROOHQGHQ ,QWHUSUHWDWLRQ� ,Q� %ODVFKH� 6LHJIULHG� .|KOHU�
:ROIJDQJ 5�� .XKOPDQQ� :ROIJDQJ� 5RKV� 3HWHU �+UVJ��� ,QWHQWLRQDOLWlW XQG 9HUVWHKHQ�
KHUDXVJHJHEHQ YRP )RUXP I�U 3KLORVRSKLH %DG +RPEXUJ� )UDQNIXUW�0�� 6XKUNDPS ����� ��������

.XKQ� 7KRPDV 6� ������� 'LH 6WUXNWXU ZLVVHQVFKDIWOLFKHU 5HYROXWLRQHQ� )UDQNIXUW�0�� 6XKUNDPS �����
�������

.XKQ� 7KRPDV 6� ������� 1HXH hEHUOHJXQJHQ ]XP %HJULII GHV 3DUDGLJPD� ,Q� .XKQ� 7KRPDV 6� 'LH
(QWVWHKXQJ GHV 1HXHQ� 6WXGLHQ ]XU 6WUXNWXU GHU :LVVHQVFKDIWVJHVFKLFKWH� )UDQNIXUW�0�� 6XKUNDPS
����� ������� ��������

.XQ]H� 6WHIDQ ������� *DWWXQJHQ GHU )XJH LQ %DFKV :RKOWHPSHULHUWHP .ODYLHU� ,Q� *HFN� 0DUWLQ �+UVJ���
%DFK�,QWHUSUHWDWLRQHQ� *|WWLQJHQ� 9DQGHQKRHFN 	 5XSUHFKW� ������

.XWVFKHUD� )UDQ] YRQ ������� *UXQGIUDJHQ GHU (UNHQQWQLVWKHRULH� %HUOLQ� 1HZ <RUN� :DOWHU GH *UX\WHU�

/DUVHQ ,,,� $UYHG 0� ������� %HUDUGL� ,Q� 6DGLH� 6WDQOH\ �(G��� 7KH 1HZ *URYH 'LFWLRQDU\ RI 0XVLF DQG
0XVLFDQV� 9RO� �� /RQGRQ� 0FPLOODQ 3XEOLVKHUV /LPLWHG ���� �������� ��������

0DUVKDOO� 5REHUW /HZLV ������� 7KH &RPSRVLWLRQDO 3URFHVV RI -� 6� %DFK� $ 6WXG\ RI WKH $XWRJUDSK
6FRUHV RI WKH 9RFDO :RUNV� 9RO� � DQG �� 3ULQFHWRQ� 3ULQFHWRQ 8QLYHUVLW\ 3UHVV �7KH 3ULQFHWRQ 6WXGLHV
LQ 0XVLF� ��

0HLHU� %HUQKDUG ������� 'LH 7RQDUWHQ GHU NODVVLVFKHQ 9RNDOSRO\SKRQLH� 8WUHFKW� 2RVWKRHN� 6FKHOWHPD 	
+RONHPD�

0HLHU� %HUQKDUG ������� $OWH 7RQDUWHQ� 'DUJHVWHOOW DQ GHU ,QVWUXPHQWDOPXVLN GHV ��� XQG ���
-DKUKXQGHUWV� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ �%lUHQUHLWHU 6WXGLHQE�FKHU 0XVLN� ���

0HODPHG� 'DQLHO 5� ������� -� 6� %DFK DQG WKH *HUPDQ 0RWHW� &DPEULGJH� &DPEULGJH 8QLYHUVLW\ 3UHVV�

0HQQH� $OEHUW ������� (LQI�KUXQJ LQ GLH 0HWKRGRORJLH� (OHPHQWDUH DOOJHPHLQH ZLVVHQVFKDIWOLFKH
'HQNPHWKRGHQ LP hEHUEOLFN� 'DUPVWDGW� :LVVHQVFKDIWOLFKH %XFKJHVHOOVFKDIW�

1HXPDQQ� :HUQHU ������� -� 6� %DFKV &KRUIXJH� (LQ %HLWUDJ ]XU .RPSRVLWLRQVWHFKQLN %DFKV� /HLS]LJ�
%UHLWNRSI XQG +lUWHO ����� ������ �%DFK�6WXGLHQ� ���

1HXPDQQ� :HUQHU ������� +DQGEXFK GHU .DQWDWHQ -RKDQQ 6HEDVWLDQ %DFKV� :LHVEDGHQ� %UHLWNRSI XQG
+lUWHO ����� �������

1HXPDQQ� :HUQHU �+UVJ�� ������� %DFK�'RNXPHQWH %DQG� ,,,� 'RNXPHQWH ]XP 1DFKZLUNHQ -RKDQQ
6HEDVWLDQ %DFKV ���������� YRUJHOHJW XQG HUOlXWHUW YRQ +DQV�-RDFKLP 6FKXO]H� .DVVHO� %DVHO HWF��
%lUHQUHLWHU�9HUODJ� /HLS]LJ� 9(% 'HXWVFKHU 9HUODJ I�U 0XVLN�

3DW]LJ� *�QWKHU ������� 7DWVDFKHQ� 1RUPHQ� 6lW]H� $XIVlW]H XQG 9RUWUlJH� 6WXWWJDUW� 3KLOLSS 5HFODP MXQ�

3RVHU� +DQV ������� 5HNRQVWUXNWLRQ� UDWLRQDOH� ,Q� 6SHFN� -RVHI �+UVJ��� +DQGEXFK
ZLVVHQVFKDIWVWKHRUHWLVFKHU *UXQGEHJULIIH� %DQG� �� *|WWLQJHQ� 87% 9DQGHQKRHFN 	 5XSUHFKW� ����
����

5LHPDQQ� +XJR ������� 0XVLN�/H[LNRQ� /HLS]LJ� 0D[ +HVVH�V 9HUODJ ������

5LHPDQQ/ ������� 5LHPDQQ 0XVLN /H[LNRQ� KUVJ� YRQ +DQV +HLQULFK (JJHEUHFKW� 0DLQ]� %� 6FKRWW�V
6|KQH�

6DFKV� .ODXV�-�UJHQ ������� 'LH ²$QOHLWXQJ���� DXII DOOHUKDQG $UWK HLQHQ &KRUDO GXUFK]XI�KUHQ¥� DOV
3DUDGLJPD GHU /HKUH XQG GHU 6DW]NXQVW -RKDQQ 6HEDVWLDQ %DFKV� ,Q� $UFKLY I�U 0XVLNZLVVHQVFKDIW
��� ��������

6DFKV� .ODXV�-�UJHQ ������� &RQWUDSXQFWXV�.RQWUDSXQNW� ,Q� (JJHEUHFKW� +DQV +HLQULFK �+UVJ���
+DQGZ|UWHUEXFK GHU PXVLNDOLVFKHQ 7HUPLQRORJLH� :LHVEDGHQ� 6WHLQHU ���� II�

6DFKV� .ODXV�-�UJHQ ������� ,PLWDWLRQ� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH 0XVLN LQ *HVFKLFKWH XQG
*HJHQZDUW� 6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ� 6WXWWJDUW� :HLPDU�
0HW]OHU� ��������



/LWHUDWXUYHU]HLFKQLV���

6DFKV� .ODXV�-�UJHQ ������� 0XVLNWKHRULH� ,Q� )LQVFKHU� /XGZLJ �+UVJ��� 'LH 0XVLN LQ *HVFKLFKWH XQG
*HJHQZDUW� 6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�9HUODJ� 6WXWWJDUW� :HLPDU�
0HW]OHU� ����������

6FKlIHUW|QV� 5HLQKDUG ������� 'LH 2UJDQLVWHQSUREH�(LQ %HLWUDJ ]XU *HVFKLFKH GHU 2UJHOPXVLN LP ���
8QG ��� -DKUKXQGHUWV� ,Q� 'LH 0XVLNIRUVFKXQJ ��� ��������

6FKOHXQLQJ� 3HWHU ������� -RKDQQ 6HEDVWLDQ %DFKV .XQVW GHU )XJH� .DVVHO� %lUHQUHLWHU�9HUODJ�

6FKPLHGHU� :ROIJDQJ ������� 7KHPDWLVFK�V\VWHPDWLVFKHV 9HU]HLFKQLV GHU PXVLNDOLVFKHQ :HUNH YRQ
-RKDQQ 6HEDVWLDQ %DFK� %DFK�:HUNH�9HU]HLFKQLV� :LHVEDGHQ� ����� �/HLS]LJ ������

6FKXU]� *HUKDUG ������ �+UVJ��� (UNOlUHQ XQG 9HUVWHKHQ LQ GHU :LVVHQVFKDIW� 0�QFKHQ� 5� 2OGHQERXUJ
9HUODJ�

6FKZLQGW�*URVV� 1LFROH ������� 0XVLNZLVVHQVFKDIWOLFKHV $UEHLWHQ� +LOIVPLWWHO� 7HFKQLNHQ� $XIJDEHQ�
.DVVHO� %DVHO HWF� %lUHQUHLWHU�9HUODJ�

6HDUOH� -RKQ 5� ������� 6SUHFKDNWH� (LQ VSUDFKSKLORVRSKLVFKHU (VVD\� )UDQNIXUW DP 0DLQ� 6XKUNDPS
9HUODJ�

6HLGHO� (OPDU ������� 'LH KDUPRQLVFKH *UR�IRUP GHU )XJH YRQ %DFKV 7RFFDWD LQ &�'XU �%:9 ���� XQG
GLH 7RQDUWHQOHKUH GHXWVFKHU 7KHRUHWLNHU GHU %DFK]HLW� ,Q� :ROII� &KULVWRSK �+UVJ��� 2UJHO�
2UJHOPXVLN XQG 2UJHOVSLHO� )HVWVFKULIW 0LFKDHO 6FKQHLGHU ]XP ��� *HEXUWVWDJ� .DVVHO� %DVHO HWF��
%lUHQUHLWHU�9HUODJ ����� ������

6HLGHO� (OPDU ������� hEHU HLQH EHVRQGHUH $UW %DFKV� GLH 7RQDUW GHU ,9� 6WXIH ]X YHUZHQGHQ� ,Q�
0XVLNWKHRULH �� ��������

6HLIIHUW� +HOPXW ������� (LQI�KUXQJ LQ GLH :LVVHQVFKDIWVWKHRULH �� 0�QFKHQ� 9HUODJ &� +� %HFN �����
�������

6HLIIHUW� +HOPXW ������� (LQI�KUXQJ LQ GLH +HUPHQHXWLN� 'LH /HKUH YRQ GHU ,QWHUSUHWDWLRQ LQ GHQ
)DFKZLVVHQVFKDIWHQ� 7�ELQJHQ� $� )UDQFNH�

6Q\GHU� .HUDOD ������� 'LHWULFK %X[WHKXGH�V 6WXGLHV LQ /HDUQHG &RXQWHUSRLQW� ,Q� -RXUQDO RI WKH
$PHULFDQ 0XVLFRORJLFDO 6RFLHW\ ��� ��������

6SLWWD� 3KLOOLS ������� -RKDQQ 6HEDVWLDQ %DFK ,,� /HLS]LJ� 5HSULQW :LHVEDGHQ� %UHLWNRSI XQG +lUWHO
������

6WDXIIHU� *HRUJH %� ������� &KULVWLDQ *RWWOLHE =LHJOHUV ²$QOHLWXQJ ]XU PXVLNDOLVFKHQ &RPSRVLWLRQ¥� (LQ
%DFK�'RNXPHQW DXV GHU 1HZ <RUN 3XEOLF /LEUDU\� ,Q� %DFK�-DKUEXFK ��� ��������

6WHJP�OOHU� :ROIJDQJ ������� 3UREOHPH XQG 5HVXOWDWH GHU :LVVHQVFKDIWVWKHRULH XQG $QDO\WLVFKHQ
3KLORVRSKLH� %DQG ,,� 7KHRULH XQG (UIDKUXQJ� 7HLOEDQG� �� (UIDKUXQJ� )HVWVHW]XQJ� +\SRWKHVH XQG
(LQIDFKKHLW LQ GHU ZLVVHQVFKDIWOLFKHQ %HJULIIV� XQG 7KHRULHQELOGXQJ� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN�
6SULQJHU�

6WHJP�OOHU� :ROIJDQJ ������� 5DWLRQDOH 5HNRQVWUXNWLRQ YRQ :LVVHQVFKDIW XQG LKUHP :DQGHO� 6WXWWJDUW�
3KLOLSS 5HFODP MXQ�

6WHJP�OOHU� :ROIJDQJ ������� 3UREOHPH XQG 5HVXOWDWH GHU :LVVHQVFKDIWVWKHRULH XQG $QDO\WLVFKHQ
3KLORVRSKLH� %DQG ,� (UNOlUXQJ� %HJU�QGXQJ� .DXVDOLWlW� %HUOLQ� +HLGHOEHUJ� 1HZ <RUN� 7RN\R�
6SULQJHU ����� �������

6XSSHV� 3DWULFN ������� ,QWURGXFWLRQ WR /RJLF� 3ULQFHWRQ� 1HZ -HUVH\ HWF� '� 9DQ 1RVWUDQG &RPSDQ\� ,QF�
����� �������

7YHUVN\� $PRV ������� )HDWXUHV RI 6LPLODULW\� ,Q� 3V\FKRORJLFDO 5HYLHZ ��� ��������

:DJQHU� *�QWKHU ������� -� $� 6FKHLEH�-� 6� %DFK� 9HUVXFK HLQHU %HZHUWXQJ� ,Q� %DFK�-DKUEXFK ��� ���
���

:DONHU� 3DXO ������� )URP 5HQDLVVDQFH �)XJD� WR %DURTXH )XJXH� 7KH 5ROH RI WKH �6ZHHOLQN 7KHRU\
0DQXVNULSWV�� ,Q� 6FK�W]�-DKUEXFK ���� �������

:DONHU� 3DXO ������� 'LH (QWVWHKXQJ GHU 3HUPXWDWLRQVIXJH� ,Q� %DFK�-DKUEXFK ��� ������

:DONHU� 3DXO ������� =XU *HVFKLFKWH GHV .RQWUDVXEMHNWV XQG ]X VHLQHP *HEUDXFK LQ GHQ IU�KHVWHQ
.ODYLHU� XQG 2UJHOIXJHQ -RKDQQ 6HEDVWLDQ %DFKV� ,Q� +HOOHU� .DUO� 6FKXO]H� +DQV�-RDFKLP �+UVJ���
'DV )U�KZHUN -RKDQQ 6HEDVWLDQ %DFKV� .ROORTXLXP YHUDQVWDOWHW YRP ,QVWLWXW I�U 0XVLNZLVVHQVFKDIW
GHU 8QLYHUVLWlW 5RVWRFN ������� 6HSWHPEHU ����� .|OQ� 6WXGLR ����� ������

:DOWKHU� -RKDQQ *RWWIULHG ������� %ULHIH� KUVJ� YRQ .ODXV %HFNPDQQ XQG +DQV�-RDFKLP 6FKXO]H� /HLS]LJ�
9(% 'HXWVFKHU 9HUODJ I�U 0XVLN�



6HNXQGlUOLWHUDWXU ���

:LOOLDPV� 3HWHU ������� 7KH 2UJDQ 0XVLF RI -� 6� %DFK� 9RO� ,� 3UHOXGHV� 7RFFDWDV� )DQWDVLDV� )XJXHV�
6RQDWDV�&RQFHUWRV� DQG 0LVFHOODQHRXV 3LHFHV� &DPEULGJH� &DPEULGJH 8QYHUVLW\ 3UHVV�

:LWWJHQVWHLQ� /XGZLJ ������� 7UDFWDWXV ORJLFR�SKLORVRSKLFXV� 7DJHE�FKHU ���������� 3KLORVRSKLVFKH
8QWHUVXFKXQJHQ�:HUNDXVJDEH %DQG �� )UDQNIXUW DP 0DLQ� 6XKUNDPS ����� �������

:ROOQ\� 3HWHU� )RUFKHUW� $UQR� ,QQLJ� 5XGROI ������� &KRUDOEHDUEHLWXQJ� ,Q� )LQVFKHU� /XGZLJ �+UVJ���
'LH 0XVLN LQ *HVFKLFKWH XQG *HJHQZDUW� 6DFKWHLO� %DQG �� �� $XIODJH� .DVVHO� %DVHO HWF�� %lUHQUHLWHU�
9HUODJ� 6WXWWJDUW� :HLPDU� 0HW]OHU� 6S� ��������



���

/HEHQVODXI

1DPH�XQG�$QVFKULIW

5DQGROSK *� (LFKHUW

+XPEROGWVWU� ��

����� %UHPHQ

3HUV|QOLFKH�$QJDEHQ

JHERUHQ DP� ���������� LQ %UHPHQ

6WDDWVDQJHK|ULJNHLW� 'HXWVFK

6FKXOELOGXQJ

���������� *UXQGVFKXOH LQ %UHPHQ

���������� 5HDOVFKXOH LQ %UHPHQ

6FKXODEVFKOX�� 5HDOVFKXOUHLIH

���������� %HVXFK GHU +|KHUHQ +DQGHOVVFKXOH %UHPHQ

%HUXIVDXVELOGXQJ�XQG�=LYLOGLHQVW

���������� %HUXIVDXVELOGXQJ LQ %UHPHQ

$EVFKOX�� 6WDDWOLFK H[DPLQLHUWHU .UDQNHQSIOHJHU

���������� $EOHLVWXQJ GHV =LYLOGLHQVWHV

���������� %HVFKlIWLJXQJVYHUKlOWQLV LQ %UHPHQ

+RFKVFKXOVWXGLXP

���������� 6WXGLXP GHU *LWDUUH� )O|WH XQG 0XVLNSlGDJRJLN LP 6WXGLHQJDQJ 0XVLNHU]LHKXQJ DQ

GHU +RFKVFKXOH I�U .�QVWH %UHPHQ

$EVFKOX�� 3ULYDWPXVLNOHKUHU

���������� 6WXGLXP GHU +LVWRULVFKHQ 0XVLNZLVVHQVFKDIW� 6\VWHPDWLVFKHQ 0XVLNZLVVHQVFKDIW

XQG 3KLORVRSKLH DQ GHU 8QLYHUVLWlW +DPEXUJ

$EVFKOX�� 0DJLVWHU $UWLXP

���������� 'LVVHUWDWLRQVYRUKDEHQ �8QLYHUVLWlW +DPEXUJ�

$EVFKOX�� 3URPRWLRQ


