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%HVSUHFKXQJHQ

+HOPXW�./h7(5��*UHLIVZDOG
*HRJUDSKLH�DOV�)HXLOOHWRQ
$QPHUNXQJHQ�]X�GHP�%XFK�³.XOWXUJHRJUDSKLH��$NWXHOOH�$QVlW]H�XQG�(QWZLFNOXQJHQ¦�
+UVJ��+��*(%+$5'7��3��5(8%(5��*��:2/.(56'25)(5��+HLGHOEHUJ��%HUOLQ������

6HLW� �EHU� ]ZHL� -DKU]HKQWHQ� VWHKHQ� :LUW�
VFKDIWV�� XQG� 6R]LDOZLVVHQVFKDIWHQ� XQWHU
GHP�(LQIOXVV�GHV�&XOWXUDO�7XUQ��(V�VHL�DQ
GLHVHU� 6WHOOH� JHVWDWWHW�� GLHVH� 7HQGHQ]� PLW
HLQHP�6DW]�YRQ�&/,))25'�*((57=�� HLQHP
VHLQHU�8UKHEHU��]X�FKDUDNWHULVLHUHQ��³%HOLH�
YLQJ��ZLWK�0D[�:HEHU��WKDW�PDQ�LV�DQ�DQL�
PDO� VXVSHQGHG� LQ�ZHEV�RI� VLJQLILFDQFH�KH
KLPVHOI�KDV�VSXQ��,�WDNH�FXOWXUH�WR�EH�WKRVH
ZHEV��DQG�WKH�DQDO\VLV�RI�LW�WR�EH�WKHUHIRUH
QRW� DQ� H[SHULPHQWDO� VFLHQFH� LQ� VHDUFK� RI
ODZ� EXW� DQ� LQWHUSUHWDWLYH� RQH� LQ� VHDUFK� RI
PHDQLQJ�� ,W� LV�H[SOLFDWLRQ� ,�DP�DIWHU��FRQ�
VWUXLQJ� VRFLDO� H[SUHVVLRQ� RQ� WKHLU� VXUIDFH
HQLJPDWLFDO�¦��*((57=����������'DPLW�OlX�
WHWH�HU�HLQ�UROO�EDFN�HLQ��GDV�LQ�GHU�QHXHUHQ
:LVVHQVFKDIWVJHVFKLFKWH�HLQPDOLJ�LVW��1LFKW
PHKU� .ULWLVFKHU� 5DWLRQDOLVPXV� �3233(5�
RGHU�GLH�VR]LRORJLVFKH�6\VWHPWKHRULH�QDFK
7$/&277�3$56216��EHL�GHP�*((57=�XQWHU
DQGHUHP�VWXGLHUW�KDWWH��VRQGHUQ�GLH�HXURSlL�
VFKH� *HLVWHVZLVVHQVFKDIW� DXV� )UDQNUHLFK
XQG� 'HXWVFKODQG� �PHLVW� DXV� GHU� =HLW� YRU
GHP�=ZHLWHQ�:HOWNULHJ�� WUDW� DOV�+DXSWEH�
]XJVSXQNW�DXI��6WDWW�*HVHOOVFKDIW�VWHOOW�GHU
$QWKURSRORJH�*HHUW]�ZLHGHU�.XOWXU�LQ�GHQ
0LWWHOSXQNW�GHU�%HWUDFKWXQJ��,KP�ZLUG�GHU
0HQVFK�DOV�*DWWXQJVZHVHQ��DOV�,QGLYLGXXP
XQG�DOV�KHUPHQHXWLVFK�9HUVWHKHQGHU�JHJHQ�
�EHUJHVWHOOW��$OV�RQWRORJLVLHUWH��QLFKW�ZHLWHU
]X� KLQWHUIUDJHQGH� 8QWHUVWHOOXQJ� YRQ� 1RU�
PHQ�� :LVVHQ�� 0D[LPHQ� XQG� +DQGOXQJV�
GHWHUPLQDQWHQ�HUUHLFKW�.XOWXU�GHQ�$QWKUR�

SRORJHQ�DOV�%LOG��7H[W��(UHLJQLV�¤�DOVR�DOV
EHVRQGHUHU�SHUV|QOLFKHU�(LQGUXFN�

'HU� GDPLW� LPSOL]LHUWH� UHIOH[LYH� XQG� LQ
JHZLVVHU� :HLVH� WDXWRORJLVFKH� *HKDOW� GHV
*HHUW]VFKHQ� .RQ]HSWV� ZLUG� NODUHU�� ZHQQ
PDQ�GDV�RELJH�=LWDW�³��WKDW�PDQ�LV�DQ�DQL�
PDO�VXVSHQGHG�LQ�ZHEV��¦�DXI�GDV�HUNHQ�
QHQGH�6XEMHNW�EH]LHKW��³��WKDW�,�DP�DQ�DQL�
PDO� VXVSHQGHG� LQ� ZHEV� �¦�� 'HPQDFK
VFKHLQW�.XOWXU�ZHQLJ�PHKU�]X�VHLQ�DOV�GLH
6SLHJHOXQJ�GHV�HLJHQHQ�%LOGXQJVDQVSUXFKV
DXI� GLH� ]X� LQWHUSUHWLHUHQGH�8PZHOW�� ,QWHU�
SUHWDWLRQ� ZXUGH� VRPLW� ]X� HLQHP� DQDO\WL�
VFKHQ� 6FKO�VVHOEHJULII�� GHU� LP� $PHULND�
QLVFKHQ� DXFK� ³hEHUVHW]XQJ¦� EHGHXWHW�� ,Q
JHZLVVHU� :HLVH� NDQQ� GLHVH� (QWZLFNOXQJ
ELRJUDSKLVFK� HUNOlUW�ZHUGHQ��*((57=� ]�%�
VFKULHE�VHLQH�HUVWHQ�JU|�HUHQ�$UEHLWHQ��EHU
,QGRQHVLHQ��'HQ� =XJDQJ� ]X� GHP� IUHPGHQ
/DQG�PXVVWH� HU� VLFK�PDQJHOV� QHXHUHU� 6H�
NXQGlUOLWHUDWXU�LQ�DOW�NXOWXUODQGVFKDIWVJHR�
JUDSKLVFKHU� 0DQLHU� VHOEVW� HUDUEHLWHQ�� (V
NRQQWH�QXU�HLQH�)UDJH�GHU�=HLW�VHLQ��ELV�GLH
³HFKWH¦�*HRJUDSKLH� GLHVHQ�ZLOONRPPHQHQ
6SLHOEDOO�JHJHQ�GLH�NRPSOL]LHUWH�DQDO\WLVFKH
6R]LDOJHRJUDSKLH�I�U�VLFK�DXIILQJ�

1LFKW�QXU�GHU�*HJHQVWDQG�ZLVVHQVFKDIW�
OLFKHU� $UEHLW� ZXUGH� UDGLNDO� YHUHLQIDFKW�
DXFK�GLH�0HWKRGLN�ZXUGH�DXVJHG�QQW��5(�
1$7(�6&+/(6,(5�VFKULHE������YRP�³=DXEHU
GHU�8QVFKlUIH¦�XQG�WUXJ�]XPLQGHVW�LQGLUHNW
GD]X� EHL�� 8QZLVVHQVFKDIWOLFKNHLW� ]XU� ZLV�
VHQVFKDIWOLFKHQ�7XJHQG�]X�HUKHEHQ��6FKQHOO
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ZXUGH� NODU�� GDVV� GLH� ,QWHUSUHWDWLRQ� HLQHV
IUHPGHQ� /DQGHV�� HLQHV� *HGLFKWHV�� HLQHV
.XQVWZHUNV��HLQHV�6WDDWVVWUHLFKV��HLQHV�0X�
VLNVW�FNV��GHV�$XIVFKUHLV�HLQHV�.LQGHV�RGHU
GHU�HLJHQHQ�%LRJUDSKLH�GRFK� LPPHU�,QWHU�
SUHWDWLRQ�EOHLEW��'LH�VR�HQWGHFNWH�,QWHUGLV]L�
SOLQDULWlW�DOV�([SOLNDWLRQ�GHV�NOHLQVWHQ�JH�
PHLQVDPHQ�9LHOIDFKHQ�ZXUGH�]XP�JU|�WHQ
JHPHLQVDPHQ� 1HQQHU�� 'HU�&XOWXUDO� 7XUQ
HUJULII�.XQVW��XQG�5HOLJLRQVZLVVHQVFKDIWHQ�
6SUDFK���.RPPXQLNDWLRQV��XQG�*HVFKLFKWV�
ZLVVHQVFKDIWHQ�� 3ROLWRORJLH�� 6R]LRORJLH�
3V\FKRORJLH�¤�DOVR�DOOHV��ZDV�]X�%HJLQQ�GHV
OHW]WHQ� -DKUKXQGHUWV� XQWHU� *HLVWHVZLVVHQ�
VFKDIW�ILUPLHUWH�

:lKUHQG� *HVHOOVFKDIW� XQG� YLHOH� LKUHU
7KHRUHWLNHU�QLFKW�PHKU�XQEHGLQJW�DXI�WHUUL�
WRULDOH� 3DU]HOOLHUXQJ� DQJHZLHVHQ� ]X� VHLQ
VFKHLQHQ� �:HOWJHVHOOVFKDIW��� OLHIHUW� GHU
PHLVW�LP�3OXUDO�JHGDFKWH�.XOWXUEHJULII�LP�
SOL]LW�WHUULWRULDOH�*UHQ]DOJRULWKPHQ�PLW��/R�
JLVFKH� )ROJH� LVW� GHU� 6SDWLDO� 7XUQ�� GHVVHQ
$XVZLUNXQJHQ�DXI�GLH�*HRJUDSKLH�(':$5'
62-$�GDUVWHOOW��6HLQ�$XIVDW]�³7KLUGVSDFH�¤
GLH� (UZHLWHUXQJ� GHV� *HRJUDSKLVFKHQ
%OLFNV¦�ZXUGH�VHOWVDPHUZHLVH�DQ�GDV�(QGH
GHV�%XFKHV�JHVWHOOW��.X*HR�����¤�����'RUW
KHL�W�HV��³'LH�DNWXHOOHQ�)RUVFKXQJVDQVlW]H
GHU� NULWLVFKHQ� +XPDQ�� XQG� 6R]LDOZLVVHQ�
VFKDIWHQ�KDEHQ�HLQHQ�EHLVSLHOORVHQ�6SDWLDO
WXUQ�GXUFKODXIHQ���'LHVH�QHXHQ�(QWZLFN�
OXQJHQ�NDQQ�PDQ�LP�*URVVHQ�XQG�*DQ]HQ
DOV�HLQH�RQWRORJLVFKH�:HQGH�EH]HLFKQHQ��
7URW]GHP�EOLHE�GLHVH�UlXPOLFKH�3HUVSHNWLYH
ELV�YRU�NXU]HP�GHU�GRPLQLHUHQGHQ�'LDOHNWLN
YRQ�*HVFKLFKWOLFKNHLW�XQG�*HVHOOVFKDIWOLFK�
NHLW��G�K��GHP�=XVDPPHQVSLHO�KLVWRULVFKHU
XQG�VR]LDOHU�$VSHNWH��XQWHUJHRUGQHW��0LWW�
OHUZHLOH�ZLUG�GLH�GHP�PHQVFKOLFKHQ�'DVHLQ
YLHOIlOWLJ�LQKlUHQWH�²5lXPOLFKNHLW¨�VHKU�YLHO
VWlUNHU�HUNDQQW�DOV�MHPDOV�]XYRU��ZDV�GD]X
I�KUW��GDVV�VLH�DOV�GULWWHU�ZLFKWLJHU�$VSHNW�LQ
GLH� 2QWRORJLH� GHV� PHQVFKOLFKHQ� 'DVHLQV
HLQIOLH�W��'LHVH�(QWZLFNOXQJ�LVW�HV��GLH�LFK
DOV�7KLUGLQJ� �(�6���EH]HLFKQH��XQG�GLH� HLQ
QHXHV� RQWRORJLVFKHV�'UHLHFN� LQ� )RUP� YRQ
²5lXPOLFKNHLW�¤�*HVHOOVFKDIWOLFKNHLW�¤�XQG
*HVFKLFKWOLFKNHLW¨� NRQVWUXLHUW�¦� �.X*HR�
���¤�����0LW�GHU�RQWRORJLVFKHQ�3RVLWLRQLH�
UXQJ�GHV�5lXPOLFKHQ�ZHUGHQ�GLH�0|JOLFK�
NHLWHQ� VHLQHU� NXOWXURORJLVFKHQ� $EOHLWXQJ

YHUWDQ��'HU�5DXP�ZLUG�DOVR�lKQOLFK�UHIOHN�
WLHUW�ZLH�LQ�GHU�GHXWVFKVSUDFKLJHQ�*HRJUD�
SKLH�YRU�������$XFK�GLH�$XIJDEHQVWHOOXQJ
HQWVSULFKW�GHP��³,PPHU�QRFK�VFKUlQNW�GLH
EHVWHKHQGH� 0DFKW� YRQ� +LVWRUL]LVPXV� XQG
6R]LRORJLVPXV��RGHU�VROOWH�PDQ�VDJHQ��³6R�
]LDOLVPXV¦"�¤�(�6���GLH�(QWZLFNOXQJVP|J�
OLFKNHLWHQ� XQG� +DQGOXQJVVSLHOUlXPH� GHU
JHRJUDSKLVFKHQ�3HUVSHNWLYH�HLQ�XQG�PDFKW
HV�QRWZHQGLJ��GDJHJHQ�]X�NlPSIHQ�¦��.X�
*HR�������+LHU� VROOHQ�DOVR�GLH�6FKODFKWHQ
GHU�GUHL�LJHU�XQG�I�QI]LJHU�-DKUH�GHV�OHW]WHQ
-DKUKXQGHUWV� QHX� JHVFKODJHQ� ZHUGHQ�� (V
IROJW� HLQH� HEHQVR� DOWH�ZLH� HLQIDFKH� ³7ULD�
OHNWLN¦� �.X*HR�� ����� YRQ� 5lXPOLFKNHLW
�VSDWLDOLW\���EHVWHKHQG�DXV
¤ ZDKUJHQRPPHQHU�5lXPOLFKNHLW��SHUFHL�
YHG�� �)LUVWVSDFH�

¤ HUGDFKWHU��JHPHLQWHU�5lXPOLFKNHLW��FRQ�
FHLYHG�� �6HFRQGVSDFH�XQG

¤ JHOHEWHU� 5lXPOLFKNHLW� �OLYHG��  �7KLUG�
VSDFH��.X*HR�����¤�����

=XQlFKVW�ZLUG�7KLUGVSDFH�DP�%RGHQ�NRQ�
YHQWLRQHOOHU� +DQGOXQJVWKHRULH� JHKDOWHQ� ¤
DOVR� HWZD� %(112�:(5/(1� DXI� DPHULND�
QLVFK��GHU��EULJHQV�LQ�GLHVHP�$XIVDW]�QLFKW
]LWLHUW�ZLUG��'DQQ�DOOHUGLQJV�HUIlKUW�7KLUG�
VSDFH� HLQH� JHUDGH]X� P\VWLVFKH� hEHUK|�
KXQJ��³,Q�GLHVHP�6LQQH�LVW�7KLUGVSDFH��DOV
JHOHEWHU�5DXP��JOHLFK]HLWLJ������HLQH�XP�
IDVVHQGH� )RUP� GHU� UlXPOLFKHQ� %HWUDFK�
WXQJVZHLVH��LQ�LKUHP�3RWHQWLDO�YHUJOHLFKEDU
PLW� HUJLHELJHQ�KLVWRULVFKHQ�XQG� VR]LRORJL�
VFKHQ� %HWUDFKWXQJVSHUVSHNWLYHQ�� ���� HLQ
VWUDWHJLVFKHV�)RUXP��XP�JHPHLQVDPH�SROLWL�
VFKH� $NWLRQHQ� JHJHQ� MHGZHGH� )RUP
PHQVFKOLFKHU�8QWHUGU�FNXQJ�]X�I|UGHUQ�����
HLQ� 6WDUWSXQNW� I�U� DOOH� QHXHQ� XQG� DQGHUHQ
$QVlW]H�� GLH� VLFK� MHQVHLWV� GHV� 7KLUGLQJ�
.RQ]HSWV� DXI� GLH� 6XFKH� QDFK� P|JOLFKHQ
RWKHU� VSDFHV� PDFKHQ� ZROOHQ�� XQG� YLHOHV
PHKU�¦� �.X*HR�������'LHVHU�DXV�GHU�DOWHQ
.XOWXUODQGVFKDIWVJHRJUDSKLH�EHNDQQWH�*U|�
�HQZDKQ�ZLUG� LQ�GHP�JHVDPWHQ�%XFK�QLU�
JHQGV�UHODWLYLHUW��%HL�62-$�ZLUG�MHQH��EHU�
PHQVFKOLFKH�$XIJDEH�DQ�HLQLJH�6FKULIWVWHO�
OHU�XQG�6FKULIWVWHOOHULQQHQ�GHOHJLHUW��GLH�PLW
EUHLWHQ�=LWDWHQ� LKUH� LPDJLQDWLRQV� GDUOHJHQ
G�UIHQ�� 8QJHZROOW� OLHIHUW� 62-$� GDPLW� GLH
.DULNDWXU�VHLQHV�HLJHQHQ�$QVSUXFKV�JOHLFK
PLW��'LH�hEHUVHW]HU�KDEHQ�HV�JHPHUNW�XQG
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GLHVH�7H[WH�LP�(QJOLVFKHQ�EHODVVHQ��VR�GDVV
0LVVYHUVWlQGQLVVH�DXVJHVFKORVVHQ�VLQG�

5lXPOLFKH�2QWRORJLHQ�XQG�DQGHUHU�8Q�
VLQQ�HUVFKHLQHQ�GXUFKDXV�DN]HSWDEHO��ZHQQ
VLH� QXU� LKUHQ� 8PZHJ� �EHU� GLH� 86$� QHK�
PHQ��'LH�P|JOLFKHUZHLVH� JU|�WH�/HLVWXQJ
GHU�GHXWVFKHQ�$XWRUHQ�GHU�QHXHQ�³.XOWXU�
JHRJUDSKLH¦� EHVWHKW� GDULQ�� GDVV� VLH� MHQHQ
PHUNZ�UGLJHQ�1HXDXIJXVV�YRQ�63(1*/(5�
+(,'(**(5�� %(5*621� � +$86+2)(5�
6&+0,77+(11(5�XQG�HLQH�HEHQVR�PHUNZ�U�
GLJH�1HXLQWHUSUHWDWLRQ�YRQ�6,00(/��'85.�
+(,0��:(%(5�XQG�3(,5&(�DOV�DQJHOVlFKVL�
VFKH�,QQRYDWLRQ�YHUNDXIHQ��1XU�LP�$XIVDW]
YRQ�%(112�:(5/(1�VFKLPPHUW�GXUFK��GDVV
HV� VLFK� YLHOOHLFKW� XP� 5H�,PSRUW� KDQGHOQ
N|QQWH�

,Q� GHP� HLQI�KUHQGHQ� $UWLNHO� YRQ� +�
*(%+$5'7��3��5(8%(5�XQG�*��:2/.(56�
'25)(5� �EHU� ³.XOWXUJHRJUDSKLH� ¤� /HLWOL�
QLHQ� XQG� 3HUVSHNWLYHQ¦� IHKOW� HLQ� VROFKHU
+LQZHLV��:LH� LQ�ZHLWHQ�7HLOHQ�GHU� DQJOR�
DPHULNDQLVFKHQ� *HRJUDSKLH� ZHUGHQ� GLH
ZHEV�RI�VLJQLILFDQFH��*((57=����������XQ�
KLQWHUIUDJW� DOV� UlXPOLFK� HLQJHOHVHQ�� =ZDU
VROO� YRU� GHP� +LQWHUJUXQG� GHV� /LQJXLVWLF
7XUQ�5DXP�DOV�'LVNXUV��DOV�7H[W�EHJULIIHQ
ZHUGHQ��.X*HR������GRFK�HV�ZLUG�QLFKW�YHU�
UDWHQ�� GDVV� JHQDX� GLHV� LQ� GHU� GHXWVFKHQ
*HRJUDSKLH� EHUHLWV� YRU� IDVW� ��� -DKUHQ� JH�
VFKHKHQ�LVW��YJO��./h7(5����������XQG�����
8QG�HV�ZLUG�DXFK�QLFKW�HUOlXWHUW��ZLH�GLHVH
'LVNXUVH� XQG� 7H[WH� ]XVWDQGH� NRPPHQ�
6WDWWGHVVHQ�KlOW�PDQ�VLFK�DQ�62-$V�ZLHGHU
DXIJHZlUPWH�2QWRORJLHQ��:LH� IDVW� DOOH���
$XWRUHQ� GHV� %XFKHV� EHWRQHQ� DXFK� *(%�
+$5'7�� 5(8%(5� XQG� :2/.(56'25)(5�
GDVV�VLFK�GLH�JUR�HQ�0HWDHU]lKOXQJHQ�GHV
)DFKHV� XQG� GHU� 0RGHUQH� �EHUOHEW� KlWWHQ�
GDVV�VLH�VRJDU�KLQGHUOLFK�VHLHQ��.X*HR�����
6R�VROOHQ�2IIHQKHLW��3OXUDOLWlW�GHU�$QVlW]H�
LQQHUH� ORJLVFKH� .RKlUHQ]� XQG� ³%XQWKHLW¦
JHZDKUW� ZHUGHQ� �.X*HR�� ���� 'DEHL� ZLUG
XQWHUVFKODJHQ�� GDVV� GDV� *DQ]H� XQWHU� GHU
&KLIIUH�GHU�JU|�WHQ�0HWDHU]lKOXQJ�ILUPLHUW�
GLH�GLH�GHXWVFKH�*HRJUDSKLH�]X�ELHWHQ�KDW�
QlPOLFK�XQWHU�.XOWXUJHRJUDSKLH��$Q�NHLQHU
6WHOOH� ZLUG� LQ� GHP� 5HDGHU� HUZlKQW�� GDVV
VFKRQ�',(75,&+�%$57(/6��������������XQV
GLH�.ULWLN�XQG�GDV�(QGH�GLHVHU�6WRU\�HU]lKOW
KDW��'RFK�ZLH�LQ�GHU�lOWHUHQ�.XOWXUJHRJUD�

SKLH�LVW�%$57(/6�LQ�GHP�%XFK�HLQH�8QSHU�
VRQ�¤�HU�H[LVWLHUW�HLQIDFK�QLFKW�

1LFKW� QXU� GLH� *HRJUDSKLHNHQQWQLVVH�
DXFK� GLH� )UDQ]|VLVFK�.HQQWQLVVH� GHU� GUHL
(LQI�KUXQJVDXWRUHQ� ODVVHQ� ]X� Z�QVFKHQ
�EULJ�� 6LH� YHUZHFKVHOQ� ³VLJQLILDQW¦� XQG
³VLJQLILp¦�� ZREHL� GDV� OHW]WHUH� EHL� LKQHQ
]ZHLPDO� IDOVFK� JHVFKULHEHQ�ZLUG�� ³,Q� GHQ
IU�KHQ�(QWZ�UIHQ�YRQ�GH�6DXVVXUH�ZLUG�GLH
%HGHXWXQJ� GHU� 6SUDFKH� I�U� HLQH� REMHNWLY
YRUKDQGHQH�5HDOLWlW�PLW�GHP�.RQ]HSW�GHU
7UHQQXQJ� ]ZLVFKHQ�:RUW� �VLJQLILDQW�� XQG
GHP�GDKLQWHUOLHJHQGHQ�.RQ]HSW��VLJQLILpH�
KHUJHVWHOOW��VLJQLILDQW� �%H]HLFKQHWHV��VLJQL�
ILpH� �%H]HLFKQHQGHV��=HLFKHQ��¦��.X*HR�
�����5LFKWLJ�LVW��GDVV�QDFK�GH�6DXVVXUH�HLQ
=HLFKHQ�GLH�.RPSRQHQWHQ�VLJQLILDQW��$XV�
GUXFN��%H]HLFKQHQGHV��XQG�VLJQLILp��,QKDOW�
%H]HLFKQHWHV��HQWKlOW�

$EVHLWV�DOOHU�YRUKHU�HUZlKQWHQ�/LQJXLV�
WLF�XQG�6HPLRWLF�7XUQV�IROJW�GHU�SUlWHQWL|VH
6DW]�³,Q�GHQ�*HRJUDSKLHQ�GHV�6R]LDOHQ�LVW
0DFKW�NRGLHUW�¦��.X*HR������*HQHUDWLRQHQ
YRQ�6R]LDOZLVVHQVFKDIWOHUQ�XQG�3ROLWRORJHQ
KDEHQ�]X�HUNOlUHQ�YHUVXFKW��GDVV�LQ�PRGHU�
QHQ�*HVHOOVFKDIWHQ�0DFKW�VHOEVW�HLQ�VR]LD�
OHU�&RGH�LVW��GHU�LQ�SROLWLVFKHQ�6\VWHPHQ�DXI
DOOHV�DQJHZDQGW�ZHUGHQ�NDQQ�¤�ZLH�DQGHUH
&RGHV�DXFK��'RFK�LQ�GHU�QHXHQ�.XOWXUJHR�
JUDSKLH� ZHUGHQ�0DFKW� XQG� 5DXP� ]X� GHQ
JUR�HQ� RQWLVFKHQ� %H]XJVIHOGHUQ�� GLH� ZLU
DXV�GHU�*HRJUDSKLH�GHU�����HU�-DKUH�NHQ�
QHQ��$XI�6�����UXPRUHQ�3��5(8%(5�XQG�*�
:2/.(56'25)(5�� ³,P� 5DXP� RGHU� LQ� GHU
6SUDFKH��EHU�5DXP�LVW�HLQH�$UFKlRORJLH�GHU
0DFKW� NRGLHUW�� GLH� MH� QDFK� .RQWH[W� =LHO�
7UDQVPLVVLRQVULHPHQ��0DQLSXODWLRQVLQVWUX�
PHQW� XQG� DQGHUHV� VHLQ� NDQQ� XQG� GLH� VLFK
QLFKW� LQ�3K\VLRJQRPLH�XQG�)XQNWLRQ��VRQ�
GHUQ� LQ� 6\PEROLVLHUXQJ� XQG� %HGHXWXQJV�
]XVFKUHLEXQJ�lX�HUW�¦��.X*HR������+lWWH�HV
GLH� DOWJHRJUDSKLVFKH� .UlIWHOHKUH� VFK|QHU�
YLHOGHXWLJHU�XQG�XQZLVVHQVFKDIWOLFKHU�DXV�
GU�FNHQ� N|QQHQ"� 1HLQ�� 6HOEVW� LKU� KlWWHQ
GD]X� HLQIDFK� GLH�:RUWH� JHIHKOW�� 'HU� 6DW]
VWHKW�LQ�GHP�[�WHQ�5HDQLPDWLRQVYHUVXFK�GHU
*HRSROLWLN��GHU�LQ�.X*HR�DXI�GHQ�6HLWHQ���
ELV����DEJHGUXFNW�LVW��$OOHV��ZDV�YRUKHU�NXO�
WXUJHRJUDSKLVFK�ZDU�RGHU�KlWWH�VHLQ�N|QQHQ�
ZLUG�QXQ�JHRSROLWLVFK��'D�JLEW�HV�³JHRSROL�
WLVFKH�.RQIOLNWH¦��³JHRSROLWLVFKH�5HSUlVHQ�
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WDWLRQHQ¦��.X*HR�������³JHRSROLWLVFKH�'LV�
NXUVIHOGHU¦� �.X*HR�� ����� ³JHRSROLWLVFKH
/HLWELOGHU¦��³JHRSROLWLVFKH�0DFKWNRQVWHOOD�
WLRQHQ¦��³JHRSROLWLVFKH�6HPDQWLNHQ��0HWD�
SKHUQ��%LOGHU��=HLFKHQ�XQG�6\PEROH¦��³YHU�
PHLQWOLFKH�JHRSROLWLVFKH�/RJLN¦��³JHRSROLWL�
VFKH� 'LFKRWRPLHQ¦�� ³JHRSROLWLVFKH� (UHLJ�
QLVVH¦��³JHRSROLWLVFKH�=ZDQJV�/RJLN¦��³DN�
WLYH� *HRSROLWLN¦� �.X*HR�� ����� ³JHRSROLWL�
VFKH�:HOWELOGHU¦�� ³JHRSROLWLVFKH�'HWHUPL�
QLVPHQ¦� �.X*HR������� ³JHRSROLWLVFKH�'LV�
NXUVH¦��³JHRSROLWLVFKH�5HJLRQDOLVLHUXQJHQ¦�
³JHRSROLWLVFK� WlWLJH� $NWHXUH¦�� ³JHRSROLWL�
VFKH�2UGQXQJHQ¦��.X*HR�������³JHRSROLWL�
VFKH� *HJQHUVFKDIW¦�� ³JHRSROLWLVFKH� 2UG�
QXQJVYRUVWHOOXQJ¦�� ³JHRSROLWLVFKH� .RQ�
IOLNWOHLWELOGHU¦�� ³JHRSROLWLVFKH� (U]lKOXQJ¦
�.X*HR������³NODVVLVFKH�*HRSROLWLN¦� �.X�
*HR�������³JHRSROLWLVFKHV�%LOG�YRP�².DPSI
GHU� .XOWXUHQ¨¦� �.X*HR�� ����� ³JHR�
SROLWLVFKHU�+HJHPRQLDODQVSUXFK¦��³JHRSROL�
WLVFKH� 5KHWRULN¦� �.X*HR�� ����� ³JHRSROLWL�
VFKH�.DWHJRULHQ¦��.X*HR�������³JHRSROLWL�
VFKH� 0HWDHU]lKOXQJ¦� �.X*HR�� ��I���
³JHRSROLWLVFK�VWUDWHJLVFKH� ,QWHQWLRQ¦� �.X�
*HR������³JHRSROLWLVFKH�5HJLRQDOLVLHUXQJV�
IRUP¦��.X*HR�������:HQQ�HLQ�:RUW�VR�KlX�
ILJ�JHEUDXFKW�ZLUG��GDQQ�PXVV�GRFK�HWZDV
GDKLQWHU�VWHFNHQ�¤�DEHU�ZDV"�³'DV�=LHO�LVW
HV�� GLH� JHRSROLWLVFKHQ� 6HPDQWLNHQ�� 0HWD�
SKHUQ��%LOGHU��=HLFKHQ�XQG�6\PEROH�VHOEVW
]X� EHREDFKWHQ� XQG� GHUHQ� YHUPHLQWOLFKH
�JHRSROLWLVFKH��/RJLN��GLH�GHQ�NXUVLHUHQGHQ
$UJXPHQWDWLRQHQ� XQG� /HLWELOGHUQ� LQQH�
ZRKQW�� ]X� GHNRQVWUXLHUHQ�¦� �.X*HR�� ����
:RKO�VHOWHQ�LVW�GDV�$QOLHJHQ�HLQHU�WUDGLWLR�
QHOOHQ� ,GHRORJLHNULWLN� NRPSOL]LHUWHU� XQG
XQNODUHU� XPVFKULHEHQ� ZRUGHQ� DOV� KLHU�
'RFK�,GHRORJLHNULWLN�GDUI�QLFKW�JHVFKULHEHQ
ZHUGHQ��GHQQ�VLH�XQG�GLH�+DQGOXQJVWKHRULH
JHK|UHQ�PHUNZ�UGLJHUZHLVH�]X�GHQ�)HLQG�
ELOGHUQ�GHU�³QHXHQ¦�.XOWXUJHRJUDSKLH��³'LH
(QWVFKHLGXQJ�� RE� PDQ� NRQ]HSWLRQHOO� DXI
KDQGOXQJVWKHRUHWLVFKHU�RGHU�GLVNXUVDQDO\WL�
VFKHU�%DVLV�IRUVFKW�� LVW�EHLOHLEH�NHLQ�*ODV�
SHUOHQVSLHO�� 1HEHQ� GHQ� HSLVWHPRORJLVFKHQ
9HUZLUUXQJHQ��GLH�GDGXUFK�DXVJHO|VW�ZHU�
GHQ��I�KUW�GHU�KDQGOXQJVWKHRUHWLVFKH�$QVDW]
LQ�GLHVHP�.RQWH[W�KlXILJ�]X�LGHRORJLHNULWL�
VFKHQ�XQG�YHUVFKZ|UXQJVWKHRUHWLVFK�DQPX�
WHQGHQ� )RUVFKXQJVHUJHEQLVVHQ�¦� �.X*HR�

����$XFK�GLHVHU�6DW]�N|QQWH�YRQ�GHQ�PHLV�
WHQ�³DOWHQ¦�.XOWXUJHRJUDSKHQ�VRIRUW�XQWHU�
VFKULHEHQ�ZHUGHQ��:LUNOLFKH�,GHRORJLHNULWLN
ILQGHW� EHL� 5(8%(5� XQG� :2/.(56'25)(5
QDW�UOLFK� QLFKW� VWDWW�� (V� EOHLEW� EHL� HLQHU
REHUIOlFKOLFKHQ�*HJHQ�EHUVWHOOXQJ�YRQ�)8�
.8<$0$�XQG�+817,1*721��'HU�.DUGLQDO�
IHKOHU� GHU� *HRSROLWLN�� GHQ� 3UR]HVV� GHU
5DXPDEVWUDNWLRQ��DXV�SK\VLVFKHQ�6DFKYHU�
KDOWHQ� HLQHU� 2UJDQLVDWLRQVXPJHEXQJ� V\Q�
FKURQLVLHUWH�,QIRUPDWLRQV��XQG�6WHXHUXQJV�
PRGHOOH� ]X� HU]HXJHQ�� XP]XGUHKHQ�� LQGHP
DXV� QRUPDWLY� JHVHW]WHQ� SROLWLVFKHQ� 3UR�
JUDPPVXEVWUDWHQ�DXI�³UlXPOLFKH�(UIRUGHU�
QLVVH¦�JHVFKORVVHQ�ZLUG��ZLUG�XQUHIOHNWLHUW
XQG�GDXHUKDIW�ZLHGHUKROW��'DGXUFK�RQWROR�
JLVLHUHQ�GLH�$XWRUHQ�GLH�SROLWLVFKH�*UHQ]H�
'LH�JHEHWVP�KOHQDUWLJ�ZLHGHUKROWHQ�$WWUL�
EXWH�GHV�*HRSROLWLVFKHQ�N|QQHQ�GDV�'HIL]LW
DQ�WKHRUHWLVFKHU�6XEVWDQ]�QLFKW�NDVFKLHUHQ�
'HU�%HLWUDJ�LVW�GHU�PLW�$EVWDQG�VFKZlFKVWH
LQ� GHP� DQ� *HGDQNHQEOLW]HQ� QLFKW� JHUDGH
UHLFKHQ�%XFK�

(V� LVW� VLQQLJHUZHLVH� GHU� JHVFKPlKWHQ
+DQGOXQJVWKHRULH�YRUEHKDOWHQ�� HWZDV�2UG�
QXQJ�LQ�GDV�YRQ�GHU�³QHXHQ¦�.XOWXUJHRJUD�
SKLH� YHUZ�VWHWH�*HRJUDSKHQNLQGHU]LPPHU
]X�EULQJHQ��³,Q�GLHVHP�=XVDPPHQKDQJ�LVW
DXFK�YRQ�²/HEHQVUlXPHQ�GHU�.XOWXUHQ¨�GLH
5HGH�RGHU�HV�ZHUGHQ�JDU�GLH�²/HEHQVUlXPH
LP�.DPSI�GHU�.XOWXUHQ¨�DQDO\VLHUW�XQG�GDU�
JHVWHOOW� �� 6FKPLWWKHQQHUV� ������� (LQWHL�
OXQJ� LQ� /HEHQVUlXPH� GHU� .XOWXUHQ� ZHLVW
HLQH� ZHLWJHKHQGH� 'HFNXQJVJOHLFKKHLW� PLW
6�� +XQWLQJWRQ� ������� .XOWXUUlXPHQ� LQ
².DPSI�GHU�.XOWXUHQ¨�DXI�¦� �.X*HR������
VFKUHLEW� %�� :(5/(1� LQ� VHLQHP� %HLWUDJ
³.XOWXUJHRJUDSKLH� XQG� NXOWXUWKHRUHWLVFKH
:HQGH¦� �.X*HR�� ���¤������ :LU� G�UIHQ
JHWURVW� DQQHKPHQ�� GDVV� GLH� 3ODWWKHLW� GHU
*HRSROLWLN�]XU�=HLW�GHV�1DWLRQDOVR]LDOLVPXV
XQG� GLH� 3ODWWKHLW� GHU� KHXWLJHQ� *HRSROLWLN
VLFK�QLFKW�VLJQLILNDQW�XQWHUVFKHLGHQ��$OOHU�
GLQJV�KlWWHQ�GLH�KHXWLJHQ�*HRSROLWLNHU�DXV
GHP�VSlWHUHQ�6FKHLWHUQ�GHU�IU�KHUHQ�OHUQHQ
N|QQHQ�¤�ZDV�JDQ]�RIIHQVLFKWOLFK�QLFKW�GHU
)DOO� LVW��:(5/(1�GU�FNW�HV�GLSORPDWLVFKHU
DXV�� ³7HUULWRULDOH� %LQGXQJ� XQG� UlXPOLFKH
.DPPHUXQJ�GHV�.XOWXUHOOHQ�VLQG�XQWHU�WUD�
GLWLRQHOOHQ�9HUKlOWQLVVHQ�ELV�]X�HLQHP�EH�
VWLPPWHQ�*UDGH�JHJHEHQ��XQWHU�VSlWPRGHU�
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QHQ�%HGLQJXQJHQ�MHGRFK�QLFKW��'LH�9RUOHL�
VWXQJHQ�GHU�HUVWHQ�NXOWXUZLVVHQVFKDIWOLFKHQ
3KDVH�YHUOLHUHQ�GDPLW�QLFKW�QXU�LKUH�2ULHQ�
WLHUXQJVNUDIW��VLH�JHUDWHQ�¤�ZHQQ�VLH�XQWHU
YHUlQGHUWHQ�%HGLQJXQJHQ�DOV�'HXWXQJVPXV�
WHU� GHU�:LUNOLFKNHLW� LQ�$QVFKODJ� JHEUDFKW
ZHUGHQ�¤�VRJDU�]XP�RUWKRGR[HQ�7UDGLWLRQD�
OLVPXV�� 9HUVWHKW� PDQ� PLW� )XQGDPHQWDOLV�
PXV� PLW� *LGGHQV� ������� ��� DOV� HLQH� +DO�
WXQJ��GLH�XQWHU�PRGHUQHQ�%HGLQJXQJHQ�GLH
%HIROJXQJ� WUDGLWLRQHOOHU� ¤� QLFKW� GLVNXUVLY
JHZRQQHQHU� ¤�6WDQGDUGV� IRUGHUW��ZLUG� EH�
JUHLIEDU��ZHVKDOE�GHU�RUWKRGR[H�7UDGLWLRQD�
OLVPXV�IXQGDPHQWDOLVWLVFKH�3RVLWLRQHQ�VWlU�
NHQ�NDQQ�¦��.X*HR�������hEHU�GLH�QHXHUHQ
$UEHLWHQ�GHV�]ZHLWHQ�&XOWXUDO�7XUQ�XUWHLOW
:(5/(1�� ³%HPlQJHOW� ZHUGHQ� N|QQHQ� VR�
ZRKO�GHUHQ�LQKDOWOLFKH�%HOLHELJNHLW�XQG�GHU
GDUDXV�UHVXOWLHUHQGH�²LPSUHVVLRQLVWLVFKH�&KD�
UDNWHU¨�� GHUHQ� JHULQJHV� PHWKRGLVFKHV� $Q�
VSUXFKVQLYHDX�DOV�DXFK�GLH�IHKOHQGH�WKHPD�
WLVFKH�.RRUGLQDWLRQ�GHU�)RUVFKXQJVDQVWUHQ�
JXQJHQ�� 0LWFKHOO� ������� ��� VLHKW� PLW� GHU
NXOWXUWKHRUHWLVFKHQ�:HQGH�JDU� GLH�*HIDKU
HLQHV�ZHQLJ�GLIIHUHQ]LHUHQGHQ��SODWWHQ�².XO�
WXUDOLVPXV¨� YHUEXQGHQ�¦� �.X*HR�� ����
1LFKWVGHVWRZHQLJHU� ILQGHW� :(5/(1� $Q�
NQ�SIXQJVSXQNWH�I�U�GLH�HLJHQH�$UEHLW��]X�
PDO� VHLQ� KDQGOXQJVWKHRUHWLVFKHU� $QVDW]
lKQOLFK�ZLH�GLH�3RVLWLRQ�YRQ�*((57=�������
KHUPHQHXWLVFK�SKlQRPHQRORJLVFKH�*UXQG�
DQQDKPHQ� QXW]W�� (U� XPUHL�W� VHFKV� )RU�
VFKXQJVIHOGHU��YRQ�GHQHQ�GLH�HUVWHQ�EHLGHQ
PLW� ,QIRUPDWLRQV��:LVVHQVDQHLJQXQJ� XQG
%HGHXWXQJV]XZHLVXQJ�,QWHUSUHWDWLRQ� SKL�
ORVRSKLVFK� E]Z�� NRPPXQLNDWLRQVGHWHUPL�
QLHUW�HUVFKHLQHQ��(V�IROJW�HLQ� UDXPZLVVHQ�
VFKDIWOLFKHV� )HOG�� GDV� VR]LDOJUXSSHQVSH]L�
ILVFKH� 5DXPDEVWUDNWLRQHQ� �EHL� :(5/(1
³5HJLRQDOLVLHUXQJHQ¦�JHQDQQW��KHUYRUKHEW�
0LW� GHU� .XOWXUDOLVLHUXQJ� GHV� 3ROLWLVFKHQ�
GHU�3URGXNWLRQ�XQG�GHU�.RQVXPWLRQ�IROJHQ
GUHL�ZHLWHUH�)HOGHU��'LH�6\QHUJLHQ�]XP�ELV�
KHULJHQ�KDQGOXQJVWKHRUHWLVFKHQ�$QVDW]�VLQG
RIIHQVLFKWOLFK��(LQ�YRUVLFKWLJHV�6FKOXVVZRUW
GHXWHW�=ZHLIHO�DQ��RE�HV�JHOLQJW��GLH�³QHXH¦
.XOWXUJHRJUDSKLH� LQ� HLQH� VROFKH� 5LFKWXQJ
]X�OHQNHQ�

1HEHQ� GHU� HUVWHQ�� HWZDV� PLVVOXQJHQHQ
(LQI�KUXQJ�HQWKlOW�GDV�%XFK�QRFK�HLQH�(LQ�
I�KUXQJ�� GLH� RULJLQHOOHU� XQG� JHKDOWYROOHU

YHUIDVVW�LVW�¤�DOOHUGLQJV�HUVW�DXI�GHQ�6HLWHQ
����ELV������'RUW�VFKUHLEW�:2/)�',(75,&+
6$+5��EHU�³'HU�&XOWXUDO�7XUQ�LQ�GHU�*HR�
JUDSKLH�¤�:HQGHPDQ|YHU�LQ�HLQHP�HSLVWH�
PRORJLVFKHQ�0HHU¦��'LHVHV�0HHU�XPVS�OW
GLH� ,QVHO� GHU�=HLFKHQZlOGHU�� GLH� ,QVHO� GHU
0HQVFKHQELOGHU�� GLH� ,QVHO� GHU� 1HW]H� XQG
DQGHUHV��$XI�GHP�0HHU�NUHX]HQ�YHUVFKLHGH�
QH�6FKLIIH��GDUXQWHU�DXFK�GLH�1HZ�&XOWXUDO
*HRJUDSK\��GLH�VLFK�VFKOLH�OLFK�]XP�.UHX]�
IDKUWVFKLII� PDXVHUW�� ZHLO� VR� YLHOH� GDUDXI
PLWIDKUHQ�ZROOHQ��'DV�6FKLII� OlXIW�GLH�JH�
QDQQWHQ�,QVHOQ�DQ�XQG�QLPPW�YRQ�LKQHQ�$Q�
UHJXQJHQ�DXI�

'LH� GHXWVFKVSUDFKLJH� *HRJUDSKLH�� GLH
QDFK�6$+5�IU�KHU�HLQPDO�HLQHQ�3DQ]HUNUHX�
]HU� IXKU�� WXFNHUW� QXQ� DOV� GHIHNWHV�.�VWHQ�
PRWRUVFKLII� GDKHU�� GDV� QXU� ODQJVDP� YRU�
ZlUWV�NRPPW��8QG�GDQQ�JLEW�HV�GD�QRFK�GLH
6FKDOXSSH�YRQ�*(5+$5'�+$5'��GLH�XQHU�
VFKURFNHQ�YRU�GHU�,QVHO�GHU�=HLFKHQZlOGHU
NUHX]W� �� �YJO�� .X*HR�� ���¤������ 6$+5
OlVVW�NHLQHQ�=ZHLIHO�GDUDQ��GDVV�³GHU�%DXFK
GHV�6FKLIIHV�>GHU�QHXHQ�.XOWXUJHRJUDSKLH�¤
+�.�@� DXV�GHU�7UDGLWLRQ�GHU� DOWHQ�&XOWXUDO
*HRJUDSK\�>VWDPPW�¤�+�.�@¦���.X*HR������
'DEHL�ZLUG�DXFK�NODU��GDVV�HV�QLFKW�XP�.XO�
WXU�DOV�6HOEVW]ZHFN��VRQGHUQ�XP�HFKWH�DOWH�
YHUVWDXEWH� .XOWXUODQGVFKDIWVJHRJUDSKLH
JHKW��hEHU�GDV�7KHPHQVSHNWUXP�GHU�$QVlW�
]H� VFKUHLEW� HU�� ³'HU� 6\PEROLVPXV� YRQ
/DQGVFKDIWHQ��)UDJHQ�GHU�,GHQWLWlW�XQG�GHU
%H]LHKXQJ�GHV�(LQ]HOQHQ�]XP�7HUULWRULXP�
GLH� 9LUWXDOLVLHUXQJ� GHV� 5DXPHV� �EHU� 79�
)LOP�XQG�0XVLN��.RQVXPSWLRQ�DOV�JHRJUD�
SKLVFKH�/HEHQVIRUP��GLH�WHFKQLVFKH��|NRQR�
PLVFKH�XQG�SROLWLVFKH�3URGXNWLRQ�YRQ�.XO�
WXU��3UREOHPH�GHU�,QWHUNXOWXUDOLWlW�XQG�+\E�
ULGLWlW��GHU�=XVDPPHQKDQJ�]ZLVFKHQ�.XQVW�
$UFKLWHNWXU�� 8UEDQLVPXV� XQG� *HRJUDSKLH
XQG�VFKOLH�OLFK�GLH�)XQNWLRQ�YRQ�:LVVHQ�DOV
JHRJUDSKLVFK�NXOWXUHOOHU�.DWHJRULH�VLQG�QXU
HLQLJH�7KHPHQ��GLH� LQ�GLHVHP�=XVDPPHQ�
KDQJ� DQVFKOXVVIlKLJ� VLQG�¦� �.X*HR�� ����
0|JOLFKHUZHLVH� XQEHDEVLFKWLJW� ZLUG� LP�
SOL]LW� DXFK� HWZDV� �EHU� GHQ� 1XW]HQ� GHU
³QHXHQ¦� *HRJUDSKLH� YHUUDWHQ�� (V� KDQGHOW
VLFK�XP�HLQ�.UHX]IDKUWVFKLII�¤�DOVR�XP�HW�
ZDV��GDV�HLQH�KRFKZHUWLJH�$UW�GHU�)UHL]HLW�
EHVFKlIWLJXQJ�I�U�LKUH�3URWDJRQLVWHQ�VLFKHUW�
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(LQH� DXISROLHUWH� .XOWXUODQGVFKDIWVJHRJUD�
SKLH� SUlVHQWLHUW� ,/6(�+(/%5(&+7� LQ� ³'HU
:LOOH�]XU�²WRWDOHQ�*HVWDOWXQJ¨��=XU�.XOWXU�
JHRJUDSKLH�GHU�'LQJH¦��.X*HR�����¤�����
:DV� LVW� GDV"� ³$XIJDEH� GHU�.XOWXUJHRJUD�
SKLH�GHU�'LQJH�LVW�QXQ��GLH�%HGHXWXQJ�PDWH�
ULHOOHU�8PZHOWHQ� I�U�GDV�PHQVFKOLFKH�=X�
VDPPHQOHEHQ� ]X� YHUVWHKHQ���:HQQ� *H�
VHOOVFKDIWHQ� ]XQHKPHQG� LKUH� 8PZHOW� EH�
ZXVVW�JHVWDOWHQ��NXQVWYROO�GXUFKVW\OHQ�XQG
lVWKHWLVLHUHQ��GDQQ�VWHOOW�VLFK�GLH�)UDJH�QDFK
GHQ� |NRQRPLVFKHQ�� NXOWXUHOOHQ�� VR]LDOHQ
RGHU�SROLWLVFKHQ�*U�QGHQ�I�U�GLHVH�bVWKHWL�
VLHUXQJ� GHU� UlXPOLFKHQ� /HEHQVIRUP�� :D�
UXP�NRPPW�HV�]X�HLQHU�lVWKHWLVFKHQ�'XUFK�
JHVWDOWXQJ�GHU�:HOW"�:HU�KDW� ,QWHUHVVH�DQ
GHU� ²WRWDOHQ� *HVWDOWXQJ¨"¦� �.X*HR�� ����
'HP�NXOWXUODQGVFKDIWOLFKHQ�%OLFN��GHU�DOOHV
PLW�DOOHP�YHUELQGHW��ZLUG�KLHU�LQ�TXDVL�UHOL�
JL|VHU�/RJLN�GDV�VFK|SIHULVFKH�6XEMHNW�YRU�
JHVFKDOWHW�� GDV� DOOHV� VR� KHUUOLFK�PLW� DOOHP
YHUEXQGHQ�KDW��'HU�PRGHUQH�*RWW�PXVV�'H�
VLJQHU�JHZHVHQ�VHLQ��$OV�3URWRW\SHQ�I�U�GDV
'HVLJQ�YRP�*HVFKLUU��EHU�GDV�+DXV�ELV�]X
6WDGW�XQG�5HJLRQ�VLHKW�VLH�GDV�%DXKDXV�XQG
]LWLHUW� YRU� DOOHP� :$/7(5� *523,86� �YJO�
.X*HR�������

'RFK�GDV�%DXKDXV�ZDU�JHUDGH�LQ�GLHVHU
)XQNWLRQ� 1DFKDKPHU� GHV� JRWWORVHQ� 0RV�
NDXHU� 9FKXWHPDV� �����¤������� LQ� GHP
DXFK�GHU�VSlWHU�VRJ��³%DXKDXV�.RQVWUXNWL�
YLVPXV¦� HUIXQGHQ� ZXUGH�� 'DV� 9FKXWHPDV
XQG�VHLQH�DYDQWJDUGLVWLVFKH�6WDKOEHWRQ�$U�
FKLWHNWXU� RULHQWLHUWH� VLFK� EHL� GHU� 'XUFK�
VWUXNWXULHUXQJ�VHLQHU�*HVDPWNXQVWZHUNH�DQ
GHU�9RUJlQJHUSHULRGH�¤�DP�$UW�'pFR��0X�
FKD��*DXGL��YDQ�GH�9HOGH��

³'XUFK� GLH� EHZXVVWH� *HVWDOWXQJ�� GLH
JXWH� )RUP�� VROO� DXI� GDV� %HZXVVWVHLQ� GLH
/HEHQVYHUKlOWQLVVH� XQG� �ZHLVHQ� GHU�0HQ�
VFKHQ� HLQJHZLUNW� ZHUGHQ�¦� �.X*HR�� ����
$XFK�GDV�NOLQJW�ZHQLJHU�QDFK�*523,86�DOV
YLHOPHKU�QDFK�:(5.%81'�XQG�(%(1(=(5
+2:$5'�� GHP� 2UJDQLVDWRU� GHV� .RQ]HSWV
GHU�*DUWHQVWlGWH��/DQJH�YRU�GHP�%DXKDXV
KDWWH�5,&+$5'�5,(0(56&+0,'�LQ�'UHVGHQ�
+HOOHUDX� GLH� HUVWH� 6LHGOXQJ� QDFK� GHVVHQ
QHXHU�3KLORVRSKLH�XPJHVHW]W��

$QJHK�EVFKW� ZHUGHQ� GLH� OHLFKW� DQJH�
IlOVFKWHQ� ,QIRUPDWLRQHQ� YRQ� +(/%5(&+7
PLW�HWZDV�%(1-$0,1��HLQHU�3ULVH�+25.+(,�

0(5� XQG�$'2512�� HLQHP�/|IIHOFKHQ�*$�
'$0(5��XP�VFKOLH�OLFK�EHL�+$66(�]X�ODQGHQ
�6�� ������ (LJHQWOLFK� LVW� HV� HLQH� %UXFKODQ�
GXQJ��³'HVLJQ� LVW�VR�HLQ�'HXWXQJVDQJHERW
DQ� GHQ�0HQVFKHQ� DXFK� LP� JHLVWHVZLVVHQ�
VFKDIWOLFKHQ� 6LQQH�� 'LH� JHVHOOVFKDIWOLFKH
)XQNWLRQ�GHU�bVWKHWLVLHUXQJ�UXKW�HEHQVR�DXI
GHU� 0lFKWLJNHLW� GLHVHU� $UW� GHU� 8P�
ZHOWZDKUQHKPXQJ¦��KHL�W�HV�VLE\OOLQLVFK�LQ
GHQ� OHW]WHQ� =�JHQ� GLHVHV� $XIVDW]HV� �.X�
*HR�������

'LH�NRPSOHPHQWlUH�,GHH��QlPOLFK�QLFKW
GHP�5DXP��VRQGHUQ�GHU�=HLW�HLQH�LQKlUHQWH
.UHDWLYLWlW� ]X]XRUGQHQ�� ILQGHW� VLFK� LQ�$Q�
OHKQXQJ�DQ�%(5*621�LQ�GHP�$XIVDW]��.X�
*HR������YRQ�'RUHHQ�0$66(<� ³6SDFHV�RI
3ROLWLFV� ¤� 5DXP� XQG� 3ROLWLN¦� �.X*HR�
��¤�����6LH�IROJW�GLHVHP�*HGDQNHQ�QXU�HLQ�
JHVFKUlQNW��ZHLO�I�U�VLH�³5DXP�DOV�%HUHLFK
HLQHU�NR�H[LVWHQWHQ�9LHOIlOWLJNHLW¦��.X*HR�
���� NUHDWLYH�2IIHQKHLW� ZDKUHQ� VROO�� 'LHVH
*HGDQNHQILJXU�HULQQHUW�LQ�PHKUHUHQ�3XQN�
WHQ� DQ� .�� 3233(5V� .ULWLVFKHQ� 5DWLRQDOLV�
PXV��%HL� LKP�ZDU�HV�GLH�*HVHOOVFKDIW��GLH
GLH�2IIHQKHLW�WUDJHQ�VROOWH��5DXP�DOV�6WHOO�
YHUWUHWHU� I�U�*HVHOOVFKDIW� KDW� EHL�0$66(<
QXQ� DXFK�.RQWLQJHQ]� ]X� JDUDQWLHUHQ� �.X�
*HR�������³5DXP�DOV�YLHOIlOWLJ�]X�NRQ]LSLH�
UHQ�XQG�GLH�0|JOLFKNHLW�YRQ�%H]LHKXQJHQ
JDUDQWLHUHQ�GHQ�RIIHQHQ�$XVJDQJ�MHGHU�,Q�
WHUDNWLRQ� �RGHU� GHUHQ� 1LFKW]XVWDQGHNRP�
PHQ���5DXP�LQ�GLHVHP�6LQQH�LVW�ZHGHU�VWD�
WLVFK� QRFK� DEJHVFKORVVHQ� �QRFK� LVW� HU� UHL�
EXQJVORV���(U�VWHOOW�YLHOPHKU�HLQ�VW|UHQGHV�
DNWLYHV�XQG�JHQHUDWLYHV�(OHPHQW�GDU�¦��.X�
*HR�� ����� $OOHUGLQJV� VWHKW� GHP� GLH� VFKRQ
HUZlKQWH�2QWRORJLVLHUXQJ�GHU�0DFKW�JHJHQ�
�EHU�� ³*HUDGH� GLH� $QHUNHQQXQJ� GHU� ²$U�
FKlRORJLHQ�GHU�0DFKW¨�RGHU�GHU�0DFKWJHR�
PHWULHQ��LQQHUKDOE�GHUHU�XQG�GXUFK�GLH�ZLU
DOOH�NRQVWUXLHUW�VLQG��HU|IIQHW�GLH�0|JOLFK�
NHLW��HLQH�3ROLWLN�]X�VFKDIIHQ��LQ�GHU�,GHQWL�
WlWHQ�QHX�YHUKDQGHOW�ZHUGHQ�N|QQHQ�¦��.X�
*HR������9RU�GHP�GDULQ�HQWKDOWHQHQ�:LGHU�
VSUXFK� VFKUHFNW� GLH�$XWRULQ� QLFKW� ]XU�FN�
³��'LHVHU�5DXP�YHUN|USHUW�H[DNW�GLH�²$U�
FKlRORJLH�GHU�0DFKW¨��GHU�GLH�*UXQGODJH�I�U
HLQH�RIIHQH�3ROLWLN�EHUHLWVWHOOHQ�NDQQ�¦��.X�
*HR������(V�G�UIWH�NODU�VHLQ��GDVV� LQ�HLQHU
VROFKHQ�3ROLWLN�NHLQH�:DKONlPSIH�VWDWWILQ�
GHQ��NHLQH�/REE\�ZLUNW��NHLQH�:DKOSURSD�
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JDQGD�JHPDFKW�ZLUG��1DW�UOLFK�JLEW�HV�ZH�
GHU�3UlVLGHQWHQ��QRFK�3DUODPHQWH��3URJUDP�
PH�� 5DXPSURJUDPPH� RGHU� 3URJUDPPUlX�
PH��)DVW�N|QQWH�PDQ�PHLQHQ��GDVV�GHU�3ROL�
WLNEHJULII� JHQDXVR� DEJHKREHQ� ZLH� GHU
5DXPEHJULII�LVW�

'RUW��ZR�EHL�62-$�GLH�.DULNDWXU�HLQVHW]W�
YHUVXFKHQ� -8/,$�/266$8��$1.(�675h9(5
XQG� :2/)*$1*� =,(5+2)(5�� HUQVWKDIW� ]X
EOHLEHQ�¤�DOOHUGLQJV�PLW�Pl�LJHP�(UIROJ��(V
LVW� GLH�6XFKH�QDFK�GHU� ³DQGHUHQ¦�*HRJUD�
SKLH��YRQ�GHU�ZLU�QLFKWV�ZLVVHQ��DOV�GDV�VLH
HEHQ� DQGHUV� VHLQ� VROO�� -8/,$� /266$8
VFKUHLEW� �EHU� ³*HRJUDSKLVFKH�5HSUlVHQWD�
WLRQHQ�� 6NL]]H� HLQHU� DQGHUHQ�*HRJUDSKLH¦
�.X*HR�����¤������6LH��EHUWUlJW�0$66(<V
.RQWLQJHQ]ZXQVFK�YRP�5DXP�DXI�GLH�JH�
VDPWH� *HRJUDSKLH�� )UDJWH� PDQ� LQ� GHQ
����HU�-DKUHQ�QDFK�HLQHU�³DQGHUHQ¦�*HVHOO�
VFKDIWVRUGQXQJ��NDQQ�PDQ�GDV�KHXWH�RIIHQ�
EDU� DOOHV� JHRJUDSKLHLQWHUQ� O|VHQ�� *HRJUD�
SKLH� DOV� P|JOLFKH� (UUHWWHULQ� GHU� JDQ]HQ
:HOW�� YRU� DOOHP� DEHU� GHU� LP� IRUVFKHQGHQ
,QGLYLGXXP�JHVSLHJHOWHQ��ZDU�LQ�GHU�HUVWHQ
+lOIWH� GHV� ���� -DKUKXQGHUWV� HLQH� EHOLHEWH
$OWHUVNUDQNKHLW� JHVWDQGHQHU� .XOWXUODQG�
VFKDIWVJHRJUDSKHQ�� /266$8V� 3URMHNW� NDQQ
QXU�PLW�HLQHP�KLQUHLFKHQGHQ�,QSXW�DQ�7DX�
WRORJLH�XQG�2QWRORJLH��DOLDV�(VVHQWLDOLVPXV�
JHOLQJHQ��³'LH�3URGXNWLRQ�HLQHU�EHVWLPPWHQ
:LUNOLFKNHLW� EHLQKDOWHW� LPPHU� DXFK� HLQH
9HURUWXQJ�GHU�2EMHNWH��XQG�HUVW�GHU�3UR]HVV
GHV� 2UGQHQV�9HURUWHQV� YHUPDJ� GLH� hEHU�
]HXJXQJ�KHU]XVWHOOHQ��GLH�YHURUWHWHQ�2EMHN�
WH�XQG�,GHQWLWlWHQ�H[LVWLHUWHQ� LQ�HLQHP�RE�
MHNWLYHQ�6LQQ��'LHVHU�3UR]HVV�GHU�2EMHNWL�
YLHUXQJ�EOHLEW�DEHU�QLFKW�DXI�GLH�HLQ]HOQHQ
²'LQJH¨� EHVFKUlQNW�� 'HQQ� ]XVDPPHQ� PLW
GHQ�YHURUWHWHQ�XQG�GDPLW�REMHNWLYLHUWHQ�2E�
MHNWHQ� XQG� ,GHQWLWlWHQ� HUVFKHLQW� DXFK� GLH
JHVDPWH�2UGQXQJ�DOV�HLQH�2UGQXQJ��GLH�VR
XQG� QLFKW� DQGHUV� LVW�¦� �.X*HR�� ����� ����
5HDOVDWLUH"�(V�NRPPW�QRFK�OXVWLJHU��³-HGH
*HRJUDSKLH� ¤� VHL� VLH� OXVWLJHU� 7KHPHQRUW
RGHU� XPNlPSIWH� 7HUULWRULDOJUHQ]H� ¤� NDQQ
QLFKW�PHKU� �DEHU�DXFK�QLFKW�ZHQLJHU�� VHLQ
DOV�HLQH�JHRJUDSKLVFKH�,PDJLQDWLRQ��'DKHU
EHVWHKW� GDV� .HUQDQOLHJHQ� HLQHU� DQGHUHQ
*HRJUDSKLH� LQ� HLQHU� 9HUXQVLFKHUXQJ� GHV
WUDGLWLRQHOOHQ�JHRJUDSKLVFKHQ�%OLFNV¦��.X�
*HR�������

'DVV� JHRJUDSKLVFKH� 9HUXQVLFKHUXQJ� GDV
.RQWLQJHQ]SUREOHP� LQV�6FKL]RSKUHQH�YHU�
OlQJHUQ�NDQQ�� ]HLJW�$1.(�675h9(5� LQ� LK�
UHP�$XIVDW]�PLW�GHU�0HWD�(U]lKOXQJ�³'DV
GXDOH�6\VWHP��:HU�ELQ�LFK�¤�XQG�ZHQQ�MD�
ZLH�YLHOH"�,GHQWLWlWVNRQVWUXNWLRQ�DXV�IHPL�
QLVWLVFK�SRVWVWUXNWXUDOLVWLVFKHU�3HUVSHNWLYH¦
DOV�7LWHO��.X*HR�����¤������0RGHUQLWlW�XQG
3RVW�0RGHUQLWlW�ZHUGHQ�KLHU�LQ�LKUHQ�$XV�
VDJHQ�]XU�6RUWLHUXQJ�GHU�*HVFKOHFKWHU�KLQ�
WHUIUDJW��ZREHL�HUVW�JHJHQ�(QGH�GHV�$UWLNHOV
GLH�(LQRUGQXQJ�YRQ�,QWHU��XQG�7UDQVVH[XHO�
OHQ� JHZLVVH� 3UREOHPH� EHUHLWHW�� �.X*HR�
����� 'LH� DEHQWHXHUOLFK� WULYLDOHQ� .RQVH�
TXHQ]HQ� I�U� GLH� *HRJUDSKLH� IDVVW� GHU
6FKOXVVVDW]� ]XVDPPHQ�� ³,GHQWLWlWVNDWHJR�
ULHQ�XQG�5DXPNRQVWUXNWLRQHQ�KDEHQ�GXUFK
GHQ� 3UR]HVV� GHU� %H]HLFKQXQJ� HQWODQJ� JH�
VHOOVFKDIWOLFKHU� 1RUPHQ� HLQH� :LFKWLJ��
0lFKWLJ�� XQG� *HIlKUOLFKNHLW�� GLH� RIWPDOV
QDWXUDOLVLHUW�XQG�XQWHUVFKlW]W�ZLUG��=XJOHLFK
EHLQKDOWHQ�GLHVH�.RQVWUXNWLRQHQ�DEHU�DXFK
9HUlQGHUXQJVSRWHQWLDOH� GXUFK� VXEYHUVLY�
SHUIRUPDWLYH�:LHGHUKROXQJHQ�¤�GLH�SODW]LH�
UHQ� XQG� GH�SODW]LHUHQ� ¤� XQG� GLH� XQV� JOHL�
FKHUPD�HQ� ]X� ,GHQWLWlWHUQ� �$�6���ZLH�2S�
IHUQ�PDFKHQ�¦��.X*HR������

:2/)*$1*�=,(5+2)(5�HQWJHKW�GHU�6FKL�
]RSKUHQLH��ZHLO�HU�]XU�1DWXU�]XU�FNILQGHW�
³1DWXU�¤�GDV�$QGHUH�GHU�.XOWXU"�.RQWXUHQ
HLQHU� QLFKW�HVVHQWLDOLVWLVFKHQ� *HRJUDSKLH¦
�.X*HR�� ���¤������ $XFK� KLHU� ORFNW� QDFK
YLHOHQ�8PZHJHQ��EHU�1HW]ZHUNH��:HL�NLW�
WHO��+\EULGHQ�GLH�DOV�=XNXQIW�JHWDUQWH�9HU�
JDQJHQKHLW�� ³1DFKGHP� VLFK� GDV� QLFKW�PR�
GHUQH�'HQNHQ�YRQ�GHU�NDWHJRULDOHQ�8QWHU�
VFKHLGXQJ� YRQ� 1DWXU� XQG� .XOWXU� YHU�
DEVFKLHGHW�KDW��ZLUG�DXFK�GLH�DNDGHPLVFKH
$UEHLWVWHLOXQJ� HLQHU� 3U�IXQJ� XQWHU]RJHQ
ZHUGHQ�P�VVHQ��8QWHU�ZHOFKHQ�%HGLQJXQ�
JHQ� LVW� HV�QRFK� VLQQYROO�� DQ�GHU�7UHQQXQJ
YRQ� 1DWXU��� 6R]LDO�� XQG� *HLVWHVZLVVHQ�
VFKDIWHQ� IHVW]XKDOWHQ"� ���� (V� P�VVWH� QXQ
GDUXP� JHKHQ�� GLHVH� *U�QGH� LP� 5DKPHQ
QLFKW�HVVHQWLDOLVWLVFKHQ�'HQNHQV�]X�UH�LQWHU�
SUHWLHUHQ��XP�DXI�GLHVHU�%DVLV�$QVlW]H�HLQHU
GLIIHUHQ]LHUWHQ� +HUPHQHXWLN� ]X� HQWZL�
FNHOQ�¦� �.X*HR�� ����� 'LHVH� SUDNWLVFKH
(PSIHKOXQJ�VROOWH�PDQ�DQ�GLH�DUPHQ��XQWHU
6SDU]ZDQJ� VWHKHQGHQ� GHXWVFKHQ� .XOWXV�
XQG� )LQDQ]PLQLVWHU� ZHLWHUJHEHQ�� 0DQ
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EUDXFKW�DQ�GHQ�+RFKVFKXOHQ�GLH�YLHOHQ�ZLV�
VHQVFKDIWOLFKHQ� )DFKEHUHLFKH� QLFKW� PHKU�
(LQ�HLQ]LJHU�LVW�Y|OOLJ�DXVUHLFKHQG��GLH�.XO�
WXUODQGVFKDIWVJHRJUDSKLH�

'HQ�+HUDXVJHEHUQ� GHV� 5HDGHUV� LVW� ]X�
JXWH� ]X� KDOWHQ�� GDVV� =,(5+2)(5V� 7KHVHQ
GXUFK�GHQ�DQVFKOLH�HQGHQ�$XIVDW]�YRQ�0,�
&+$(/�)/,71(5� GHU�5HDOLWlW� JHJHQ�EHUJH�
VWHOOW� ZHUGHQ�� ³.XOWXUHOOH� :HQGH� LQ� GHU
8PZHOWIRUVFKXQJ"�$XVVLFKWHQ� LQ�+XPDQ�
|NRORJLH�� .XOWXU|NRORJLH� XQG� 3ROLWLVFKHU
gNRORJLH¦� �.X*HR�� ���¤������ .ODU� XQG
SUl]LVH� ZLUG� DXIJH]HLJW�� GDVV� GHVVHQ� $Q�
VLQQHQ�QLFKW�XP]XVHW]HQ�LVW��ZREHL�GLH�GUHL
7HLOGLV]LSOLQHQ� QDFKHLQDQGHU� DEJHKDQGHOW
ZHUGHQ�� ³'LH� (UZDUWXQJ�� HLQH� NXOWXUHOOH
:HQGH� N|QQH� LQ� GHU�8PZHOWIRUVFKXQJ� LQ
lKQOLFKHU�:HLVH� YROO]RJHQ�ZHUGHQ�ZLH� LQ
GHQ� NODVVLVFKHQ� *HELHWHQ� GHU� 6R]LDOIRU�
VFKXQJ��LVW�YHUIHKOW��VFKRQ�GHVKDOE��ZHLO�GLH
1DWXU�.XOWXU�'LFKRWRPLH�VR�WLHI�LQ�XQVHUHQ
:LVVHQVV\VWHPHQ�YHUDQNHUW�LVW��GDVV�VLH�VLFK
NDXP� GXUFK� HOHJDQWH� SKLORVRSKLVFKH� )RU�
PHOQ�ZLUG�DXIO|VHQ�ODVVHQ�¦��.X*HR������

$XFK�%(51'�%(/,1$� VWUHEW� HLQH� HWZDV
³DQGHUH¦� .XOWXUJHRJUDSKLH� DQ�� ³.XOWXU"
0DFKW�XQG�3URILW��¤�=X�.XOWXU��gNRQRPLH
XQG�3ROLWLN�LP�|IIHQWOLFKHQ�5DXP�XQG�LQ�GHU
5DGLFDO� *HRJUDSK\¦� �.X*HR�� ��¤����� (U
VFKUHLEW�X�D���³'LH�²,GHH�GHU�.XOWXU¨�OHLVWHW
GDEHL�LGHRORJLVFKH�'LHQVWH��0LW�LKU�ZHUGHQ
$XVVDJHQ��9HUKDOWHQVZHLVHQ�RGHU�9HUKlOW�
QLVVH�HQWZHGHU�DOV�]XU�.XOWXU�JHK|ULJ�GDU�
JHVWHOOW� RGHU� DOV� LP� *HJHQWHLO� NXOWXUHOO
XQDQJHPHVVHQ�¦� �.X*HR������'HP�JlQJL�
JHQ�.XOWXUEHJULII�XQG�VHLQHU�6HOHNWLRQ�GHU�
MHQLJHQ��GLH� HLQH�EHVWLPPWH�.XOWXU�KDEHQ�
YRQ�GHQHQ��GLH�VLH�QLFKW�KDEHQ��VHL�QXU�PLW
,GHRORJLHNULWLN� EHL]XNRPPHQ�� (U� HQWZLUIW
VHLQH� *HJHQNXOWXU�� ³6FKOLH�OLFK� Z�UGH� HV
]X�HLQHU�VROFKHQ�.XOWXUJHRJUDSKLH�JHK|UHQ�
VLFK�LKUHU�5ROOH�LQ�GHQ�.lPSIHQ�XP�GLH�NXO�
WXUHOOH�+HJHPRQLH�EHZXVVW�]X�VHLQ�XQG�DQ
LKQHQ�DNWLY�WHLO]XQHKPHQ��QLFKW��LQGHP�HL�
QHU�DQGHUHQ�².XOWXU¨�GDV�:RUW�JHUHGHW�ZLUG�
VRQGHUQ� LQGHP� VLH� DXI]HLJW�� ZLH� ².XOWXU¨
KLHU�HLQJHVHW]W�ZLUG�LP�1DPHQ�YRQ�²0DFKW
XQG�3URILW¨¦��.X*HR�������'RFK�HLJHQWOLFK
LVW� KLHU� GHU� 3XQNW�� ZR� HV� VSDQQHQG� ZLUG�
*HQDX� GLHVH� *HGDQNHQILJXU� P�VVWH� PDQ
DXFK�DXI�GLH�QHXH�.XOWXUJHRJUDSKLH�DQZHQ�

GHQ�� :DV� YHUDQODVVW� IU�KHUH� :LUWVFKDIWV�
XQG�6R]LDOJHRJUDSKHQ�� VLFK�KHXWH� ³NXOWXU�
JHRJUDSKLVFK¦� ]X� SUlVHQWLHUHQ"�+DW� HV� HW�
ZDV� PLW� 6SRQVRULQJ� ]X� WXQ"� *LEW� HV� EH�
VWLPPWH�)RQGV�RGHU�6WLIWXQJHQ�I�U�GLH�SUL�
YDWLVLHUWH� :LVVHQVFKDIW�� GHQHQ� ³6R]LROR�
JLH¦��³6R]LDOZLVVHQVFKDIW¦�XQG�³6R]LDOJHR�
JUDSKLH¦� ]X� ³VR]LDOLVWLVFK¦� NOLQJHQ� �YJO�
62-$�LQ�.X*HR������"

'HU�EHL�%(/,1$�H[SOL]LHUWH�QHJDWLYH�.XO�
WXUEHJULII�ZLUG� YRQ�0,&+$(/�:$776� XQG
+$16�*(25*� %2+/(� PLW� HLQHP� $UWLNHO
�EHU�$UPXW� XQG�+XQJHU� LQ� 6UL� /DQND� JH�
VW�W]W�� ³9HUZXQGEDUNHLW�� 6LFKHUKHLW� XQG
*OREDOLVLHUXQJ¦��.X*HR����¤�����9RU�GHP
+LQWHUJUXQG�HLJHQHU�)HOGVWXGLHQ�]HLJW�VLFK�
GDVV�GLH�$EVDJH�DQ�JUR�H�:LUWVFKDIWVWKHR�
ULH��³0HWDHU]lKOXQJHQ¦��QLFKW�GXUFK]XKDO�
WHQ�LVW��GHQQ�QXU�VLH�N|QQHQ�RIIHQEDU�NOlUHQ�
ZDUXP� EHVWLPPWH� (QWVFKHLGXQJHQ�� GLH� LQ
GHU�'ULWWHQ�:HOW�VFKOLPPVWH�$XVZLUNXQJHQ
KDEHQ�� GHQQRFK�YRU�GHP�+LQWHUJUXQG�YRQ
1HROLEHUDOLVPXV� XQG� 3ROLWLN� LQ� GHQ� ,QGX�
VWULHOlQGHUQ� VR� XQG� QLFKW� DQGHUV� JHWURIIHQ
ZHUGHQ��'DEHL�KDEHQ� VLH�QLFKW�QXU�JHJHQ�
ZlUWLJH� 3UR]HVVH� LP� $XJH�� VRQGHUQ� DXFK
ZLUWVFKDIWVJHVFKLFKWOLFKH�� 6LH� ]LWLHUHQ� X�D�
0,.(�'$9,6� ³/DWH� 9LFWRULDQ� +RORFDXVWV¦
��������8QWHU�GLHVHP�%OLFNZLQNHO�HUVFKHL�
QHQ�DXFK�GLH�5HDNWLRQHQ�LQ�GHU�'ULWWHQ�:HOW
LQ� HLQHP� DQGHUHQ� /LFKW�� $Q]LHKXQJVNUDIW
XQG� '\QDPLN� GHV� ,VODPLVPXV� XQG� VHLQHV
7HUURUV�N|QQHQ�EHLVSLHOVZHLVH�QLFKW�HLQIDFK
GXUFK�NXOWXUHOOH�'LIIHUHQ]��VRQGHUQ�QXU�XQ�
WHU�5�FNJULII�DXI�PLQGHVWHQV�YLHU�(QWZLFN�
OXQJHQ�MHZHLOV�XQWHUVFKLHGOLFKHU�6\VWHPEH�
]�JH�DQDO\VLHUW�ZHUGHQ�
�� GLH� SROLWLVFKH� gNRQRPLH� GHV� gOERRPV

XQG�GLH�:HLWHUHQWZLFNOXQJ�GHV�5HQWHQ�
NDSLWDOLVPXV�LQ�GHQ�*ROIVWDDWHQ�

�� GLH� UHLFKHQ� )LQDQ]PLWWHO�� GLH� GLH�*ROI�
VWDDWHQ� I�U� GLH� LVODPLVFKH� ,QGRNWULQLH�
UXQJ� LKUHU� *DVWDUEHLWHU� EHUHLW� JHVWHOOW
KDEHQ�

�� GLH� QHROLEHUDOHQ�9RUJDEHQ� GHV� LQWHUQD�
WLRQDOHQ�:lKUXQJVIRQGV�XQG�GHU�:HOW�
EDQN��GLH�GLH�EHUHLWV�VFKZDFKHQ�6WDDWHQ
QRFK�lUPHU�PDFKHQ�XQG�LKQHQ�GLH�0LWWHO
I�U�HLQH�$QWL�$UPXWVSROLWLN�QHKPHQ�

�� GLH� $XIO|VXQJ� GHU� 6RZMHWXQLRQ�� GXUFK
GLH�GHU�,VODPLVPXV�]XP�OHW]WHQ�%ROOZHUN
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JHJHQ� 86�DPHULNDQLVFKH� +HJHPRQLH�
DQVSU�FKH�ZXUGH��.X*HR����I��

/HLGHU� IHKOW� DOV� 3XQNW� �� GHU� LQQHUHXURSlL�
VFKH�3DUDGLJPHQZHFKVHO�HLQLJHU�.RPPHQ�
WDWRUHQ��9HUVWHKW�PDQ�EHLVSLHOVZHLVH�XQWHU
HXURSlLVFKHU� $XINOlUXQJ� HLQ� 3URMHNW�� GDV
.RQIHVVLRQV��XQG�5HOLJLRQVGLIIHUHQ]HQ�]XU
/HJLWLPLHUXQJ� I�U� 3ROLWLN� XQG� LKUH�.ULHJH
DG�DEVXUGXP�JHI�KUW�KDW��LVW�GHU�9RUZXUI�DQ
GLH�DUDELVFKH�:HOW��VLH�KXOGLJH�GHP�E|VHQ
,VODP��HLQ�5�FNIDOO�LQ�GLH�'HQNPRGHOOH�GHV
'UHL�LJMlKULJHQ�.ULHJHV�

0HKU�7KHRULHVLFKHUKHLW�YHUVSUHFKHQ�-2�
+$11(6�*/h&./(5�XQG�+$5$/'�%$7+(/7
PLW� HLQHP� SURJUDPPDWLVFKHQ� 7LWHO� ³5HOD�
WLRQDOH� :LUWVFKDIWVJHRJUDSKLH�� *UXQGSHU�
VSHNWLYH� XQG� 6FKO�VVHONRQ]HSWH¦� �.X*HR�
���¤������ 'DEHL� ZROOHQ� VLH� VLFK� YRQ� GHU
WUDGLWLRQHOOHQ�5DXPZLUWVFKDIWVOHKUH�DEJUHQ�
]HQ� XQG� PHKUHUH� (OHPHQWH� QHXHUHU� ZLUW�
VFKDIWVJHRJUDSKLVFKHU� $QVlW]H� ]X� HLQHU
QHXHQ� UHODWLRQDOHQ� *UXQGSHUVSHNWLYH� ]X�
VDPPHQIDVVHQ��'LH� UlXPOLFKH�3HUVSHNWLYH
]HLFKQHW� VLFK� GDEHL� ZLH� IROJW� DXV�� ³5DXP
XQG�'LVWDQ]�ZHUGHQ� LQ� GLHVHU�.RQ]HSWLRQ
QLFKW�PHKU�DOV�(UNOlUXQJVYDULDEOH�YHUZHQ�
GHW¦� �.X*HR��������'DQQ�DEHU� HUIROJW�GDV
JHQDXH�*HJHQWHLO��³'LH�UlXPOLFKH�3HUVSHN�
WLYH� EHU�FNVLFKWLJW�� GDVV� |NRQRPLVFKHV
+DQGHOQ�VWHWV�YHURUWHW�LVW��'DGXUFK�NRPPW
HV� DXWRPDWLVFK� ]X� ,QWHUDNWLRQHQ� ]ZLVFKHQ
XQWHUVFKLHGOLFKHQ�|NRQRPLVFKHQ�XQG�VR]LD�
OHQ�3UR]HVVHQ��GLH�DQ�GHQVHOEHQ�2UWHQ�VWDWW�
ILQGHQ���3UR]HVVH�VLQG�QRWZHQGLJHUZHLVH
LQWHUGHSHQGHQW��ZHLO�VLH�DQ�GHQVHOEHQ�2UWHQ
VWDWWILQGHQ�RGHU�JHQDX�GHVKDOE��ZHLO�VLH�YHU�
VFKLHGH�2UWH� EHWUHIIHQ��¦� �.X*HR�� �����
'DV�LVW�QLFKW�ZHQLJHU�RQWRORJLVFK�DOV�/26�
6$8V�VFKOLFKWH�9HURUWXQJVORJLN�DXI�GHQ�6HL�
WHQ�.X*HR����II��0RGHUQ�LVW�HV�VFKRQ�JDU
QLFKW��GHQQ�5DXP�NDQQ�GXUFKDXV�DOV�(UNOl�
UXQJVYDULDEOH�GLHQHQ��(LQ�*UXQGVW�FN�LVW�DOV
NOHLQVWHV�(OHPHQW�LP�:LUWVFKDIWVUDXP�QDFK
ZLH�YRU�HLQ�|NRQRPLVFKHU�:HUWJHJHQVWDQG�
RKQH�GHQ�%RGHQPDUNW�QLFKW�HUNOlUW�ZHUGHQ
NDQQ��(EHQVR�LVW�HLQH�|NRQRPLVFKH�$NWLRQ
QLFKW�LPPHU�]X�WHUULWRULDOLVLHUHQ��(LQH�|NR�
QRPLVFKH�$NWLYLWlW�LP�XELTXLWlUHQ�,QWHUQHW
EUDXFKW�QLFKW�YHURUWEDU�]X�VHLQ��ILQGHW�DEHU
WURW]GHP�VWDWW��HOHNWURQLVFKH�%|UVHQ��(ED\��
hEULJHQV� NRPPHQ� *HOG�� 0DUNW�� $QJHERW

XQG�1DFKIUDJH�LQ�GLHVHU�:LUWVFKDIWVJHRJUD�
SKLH� QLFKW� PHKU� YRU�� GDI�U� LVW� 7DXWRORJL�
VFKHV�DQJHVDJW��³'XUFK�GLH�5HNRQ]HSWLRQD�
OLVLHUXQJ�GHV�5DXPV�DOV�UlXPOLFKH�3HUVSHN�
WLYH��GHV�+DQGHOQV�DOV�UHODWLRQDOHV�$JLHUHQ
LQ� NRQWH[WVSH]LILVFKHQ� 6WUXNWXUHQ� VR]LDOHU
%H]LHKXQJHQ� VRZLH� GXUFK� GLH� HUNHQQWQLV�
WKHRUHWLVFKH�$XIZHUWXQJ�YRQ�.RQWH[W�GXUFK
GDV�3ULQ]LS�GHU�.RQWLQJHQ]� VWHOOW�GLH� UHOD�
WLRQDOH� :LUWVFKDIWVJHRJUDSKLH� GLH� ZLUW�
VFKDIWV�� XQG� VR]LDOZLVVHQVFKDIWOLFKH� XQG
VDFKWKHRUHWLVFKH� EHJU�QGHWH� (UNOlUXQJ� LQ
GHQ�0LWWHOSXQNW�LKUHV�(UNHQQWQLVLQWHUHVVHV
�� (LQH� NRQWH[WXHOOH�� SIDGDEKlQJLJH� XQG
NRQWLQJHQWH�*UXQGSHUVSHNWLYH�VWHKW�LP�:L�
GHUVSUXFK� ]X� WKHRUHWLVFKHQ� 3URJUDPPHQ�
GHUHQ�.RQ]HSWH�DXI�XQLYHUVHOOHQ�*HVHW]HQ�
OLQHDUHQ�(QWZLFNOXQJHQ�XQG�JHVFKORVVHQHQ
6\VWHPHQ� EDVLHUHQ�¦� �.X*HR�� ���I��� 8P
GLHVHQ� $QVSUXFK� HLQ]XO|VHQ�� ZLUG� QLFKW
PHKU�HLQH�JDQ]H�6\VWHPWKHRULH�SRVLWLRQLHUW�
VRQGHUQ� QXU� 5XLQHQ� GDYRQ�� ³$XVJHKHQG
YRQ�GLHVHU�5HSRVLWLRQLHUXQJ�VFKODJHQ�ZLU�LQ
$QNQ�SIXQJ�DQ�6WRUSHU������D������E��HL�
QHQ�IRUWHQWZLFNHOWHQ�%H]XJVUDKPHQ�I�U�GLH
:LUWVFKDIWVJHRJUDSKLH�YRU��GHU�GLH�*UXQG�
NRQ]HSWH�2UJDQLVDWLRQ��(YROXWLRQ��,QQRYDW�
LRQ� XQG� ,QWHUDNWLRQ� XPIDVVW�� 'LHVH� YLHU
.HUQNRQ]HSWH�EH]HLFKQHQ�ZLU�DOV�,RQHQ�HL�
QHU� UHODWLRQDOHQ� :LUWVFKDIWVJHRJUDSKLH�¦
�.X*HR�������$XFK�KLHU�IlOOW�ZLHGHUXP�GDV
VSH]LILVFK�8QZLUWVFKDIWOLFKH�DXI��GHQQ�GLHVH
%HJULIIH�VLQG�DXI�IDVW�DOOH�JHVHOOVFKDIWOLFKHQ
(OHPHQWH� RGHU� 7HLOV\VWHPH� DQZHQGEDU�
QLFKW� QXU� DXI� |NRQRPLVFKH�� 6HOEVW� ZHQQ
PDQ� EHUHLW� LVW�� HLQH� =XIDOOVVWLFKSUREH� DXV
GHP� U�FNOlXILJHQ�:|UWHUEXFK� DOV� 7KHRULH
]X� EH]HLFKQHQ�� VWHOOW� VLFK� GRFK� GLH� )UDJH�
ZDUXP� PDQ� QDFK� GHU� HUVWHQ� ,WHUDWLRQ
6FKOXVV�JHPDFKW�XQG�QLFKW�JHZDUWHW�KDW��ELV
,RQHQ�ZLH�,QVWLWXWLRQ��6HOHNWLRQ��6WDJQDWLRQ�
5HJXODWLRQ�� 7UDQVIRUPDWLRQ�� 3URGXNWLRQ�
.RQVWHOODWLRQ�� 'HIODWLRQ�� .RPPXQLNDWLRQ�
2SHUDWLRQ�� 'HSUHVVLRQ�� 5HVLJQDWLRQ�� .RQ�
]HQWUDWLRQ��5HIOH[LRQ��5HJLRQ� RGHU�'HVLQ�
IRUPDWLRQ� DXI� GHU� %LOGIOlFKH� HUVFKHLQHQ�
=XU�(KUH�GHU�$XWRUHQ� VHL�JHVDJW�� GDVV�GLH
%HJULIIH�,QVWLWXWLRQ�XQG�3URGXNWLRQ�LQ�GHP
$XIVDW]�VR�RIW�YRUNRPPHQ��GDVV�VLH�DOV�UH�
KDELOLWLHUW� JHOWHQ� N|QQHQ��'HU� 3UR]HVV� GHU
(YROXWLRQ� NDQQ�ZHJHQ� GHV� IHKOHQGHQ� *H�



%HVSUHFKXQJ��+��./h7(5��*HRJUDSKLH�DOV�)HXLOOHWRQ

���

VHOOVFKDIWVEHJULIIHV�QLFKW�DOV�&KDQFH�VWUXN�
WXUHOOHU� 9DULDWLRQ� HLQJHVHW]W� ZHUGHQ� XQG
YHUNRPPW�]X�HLQHU�EOR�HQ�.XOLVVH�I�U�(QW�
ZLFNOXQJVSIDGH�QHXHU� ,QGXVWULHQ��GLH�ZLH�
GHUXP�QXU�DOV�+LQWHUJUXQG�I�U�,QQRYDWLRQHQ
JHEUDXFKW�ZHUGHQ��.X*HR�����I����,QQRYDW�
LRQ� LVW� IDVW� QXU� WHFKQRORJLVFKH� ,QQRYDWLRQ
�RKQH� RUJDQLVDWRULVFKH�� NRPPXQLNDWLYH�
LQVWLWXWLRQDOH�� XQG� ZLUG� HQWVSUHFKHQG� GHU
QHRNODVVLVFKHQ�7UDGLWLRQ�Y|OOLJ�XQUHIOHNWLHUW
GDUJHVWHOOW� �.X*HR�� ���I���� +LHU� ZlUH� HLQ
%OLFN� LQ� GDV� LP� $XIVDW]� YRQ�:$776� XQG
%2+/(�HUZlKQWH�%XFK��EHU�³/DWH�9LFWRULDQ
+RORFDXVWV¦� UDWVDP� JHZHVHQ�� 6HOEVW� GLH
ZHQLJHQ� XQG� VWDUN� YHUHLQIDFKWHQ� ZLUW�
VFKDIWVJHRJUDSKLVFKHQ�%UXFKVW�FNH�N|QQHQ
LQ�GHP�$XIVDW]�QLFKW�ZLGHUVSUXFKVIUHL�]X�
VDPPHQJHVHW]W�ZHUGHQ��6R�ZLUG�HLQHUVHLWV
*�� %$+5(1%(5*� ]XVWLPPHQG� ]LWLHUW�
³5lXPOLFKH�1lKH�NDQQ�DOOHV�EHZLUNHQ��HLQ�
VFKOLH�OLFK�GHV� MHZHLOLJHQ�*HJHQWHLOV�� XQG
GDPLW� QLFKWV¦� �.X*HR�� ������$QGHUHUVHLWV
KHL�W� HV� DXI�6�� ����� ³5lXPOLFKH�1lKH� HU�
P|JOLFKW� UHJHOPl�LJH� ,QWHUDNWLRQHQ� XQG
$EVWLPPXQJHQ�]ZLVFKHQ�GHQ�$NWHXUHQ�XQG
HUOHLFKWHUW� GLH� :LVVHQVJHQHULHUXQJ¦�� XQG
DXI� 6�� ����� ³$XIJUXQG� YRQ�1lKHYRUWHLOHQ
ODVVHQ� VLFK� EHVWLPPWH� ,QIRUPDWLRQV�� XQG
:LVVHQVWUDQVIHUV� LQQHUKDOE� VSH]LDOLVLHUWHU
$JJORPHUDWLRQHQ� EHVRQGHUV� HIIL]LHQW
GXUFKI�KUHQ�¦�:LH�GLH��EULJHQ�$XWRUHQ� LQ
GHP� 5HDGHU� OHJHQ� DXFK� */h&./(5� XQG
%$7+(/7� LKUH� 6HOHNWLRQVVWUDWHJLHQ� I�U
7KHRULHQ�XQG�)RUVFKXQJVWKHPHQ�QLFKW� RI�
IHQ��(V�LVW�VWDUN�]X�EH]ZHLIHOQ��RE�GHU�VHOEVW
JHVWHOOWH� $QVSUXFK� �.X*HR�� ����� HUI�OOW
ZHUGHQ�NDQQ��PLW�GHP�$QVDW]�GHU�UHODWLRQD�
OHQ�:LUWVFKDIWVJHRJUDSKLH�]X�HLQHU�NRQ]HS�
WLRQHOOHQ�(UQHXHUXQJ�EHL]XWUDJHQ�

.ODU� G�UIWH� MHGRFK� VHLQ�� GDVV� PDQ� HV
QLFKW�PLW�HLQHU�(UZHLWHUXQJ�GHU�:LUWVFKDIWV�
JHRJUDSKLH� ]X� WXQ� KDW�� VRQGHUQ� PLW� HLQHU
GUDVWLVFKHQ�9HUHQJXQJ��3UR]HVVH�ZLH�6WDJ�
QDWLRQ��GLH�7UDQVIRUPDWLRQ�YRQ�:LUWVFKDIWV�
V\VWHPHQ�� VHNWRUDOH� XQG� UHJLRQDOH� )LQDQ�
]LHUXQJV��XQG�'HILQDQ]LHUXQJVSUR]HVVH��GHU
:HFKVHO�YRQ�HLQHP�/HLWZlKUXQJVV\VWHP�LQ
HLQ�DQGHUHV��GLH�'LYHUVLIL]LHUXQJ�LP�7HUWLl�
UHQ� 6HNWRU�� GLH� '\QDPLN� YRQ� ,QYHVWLWLRQ
XQG�'HVLQYHVWLWLRQ�ZHUGHQ�ZHLWJHKHQG�DXV�
JHEOHQGHW�

'LH� REHQ� DQJHVSURFKHQH� 9HUHQJXQJ� GHV
%OLFNIHOGV� EHWULIIW� QLFKW� QXU� GLH� ³QHXH¦
:LUWVFKDIWVJHRJUDSKLH�� VRQGHUQ� QDFK� *(�
5$/'� :22'� DXFK� GLH� 6WDGWJHRJUDSKLH�
³'LH�SRVWPRGHUQH�6WDGW��1HXH�)RUPHQ�GHU
8UEDQLWlW� LP� hEHUJDQJ� YRP� ]ZHLWHQ� LQV
GULWWH�-DKUWDXVHQG¦��.X*HR�����¤������3OD�
QXQJ�EHVFKUlQNW�VLFK�DXI�GLH�/HEHQVVLFKH�
UXQJ�I�U�GLH�5HLFKHQ�XQG�6FK|QHQ�GHU�*H�
VHOOVFKDIW��GLH�$UPHQ�ZHUGHQ�PLW�GHP�VFK|�
QHQ� NXOWXUODQGVFKDIWOLFKHQ� %OLFN� HQWVFKl�
GLJW�� ³:LH� +DVVH��� QLFKW� RKQH� ]\QLVFKH
$QVSLHOXQJ�DQPHUNW��EHLQKDOWH�SRVWPRGHUQH
$UFKLWHNWXU��EHU�GLH�EHUHLWV�DQJHVSURFKHQHQ
)RUPHQ�GHV� V\PEROLVFKHQ�.DSLWDOV�KLQDXV
HLQHQ�V\VWHPLQWHJUDWLYHQ�0HFKDQLVPXV��GHU
GDULQ�EHVWHKH��²DXI�GLH�VR]LDO�DEVWHLJHQGHQ
PLWWOHUHQ� 6FKLFKWHQ� GHU� %HY|ONHUXQJ� ]X�
PLQGHVW� LP� $QVDW]� V\PEROLVFK� HQWVFKlGL�
JHQG� I�U� PDWHULHOOH� (LQVFKUlQNXQJHQ� XQG
�REMHNWLYH��3UREOHPODJHQ¨�]X�ZLUNHQ��'HIL�
]LWHUIDKUXQJHQ�� ZLH� VLH� GLH� 3RVWPRGHUQH
PLWEULQJH�� N|QQWHQ� VR� V\PEROLVFK� DXIJH�
KREHQ�ZHUGHQ��DXFK�ZHQQ�VLFK�GLH�:LGHU�
VSU�FKH� VHOEVW� QDW�UOLFK� QLFKW� HUOHGLJW� KD�
EHQ�¦� �.X*HR�� ����� :22'� ]HLFKQHW� HLQH
/LQLH�YRQ�5HJXODWLRQVWKHRULH�XQG�3RVWPR�
GHUQH� KLQ� ]XU�.ULVH� GHV�:RKOIDKUWVVWDDWHV
XQG�VHLQHP�3URMHNW�HLQHU�3ODQXQJ�I�U�DOOH�
(LQ�JHZLVVHV�0D��DQ�+HXFKHOHL�XQWHUVWHOOW
HU�DXFK�GHQ�DQJHEOLFK�JHJHQVWHXHUQGHQ�3UR�
JUDPPHQ�� ³$QJHVLFKWV� GHU� EHVWHKHQGHQ
3RODULVLHUXQJHQ�XQG�PLW�%OLFN�DXI�GLH�hEHU�
OHJXQJHQ� 'DQJVFKDWV� �������� GDVV� ²GLH
6SDOWXQJ�GHU�6WDGW���HLQ�JHZROOWHU��PLQGH�
VWHQV� DEHU� JHELOOLJWHU� (IIHNW� HLQVHLWLJHU
6WDGWHQWZLFNOXQJVSROLWLN�XQWHU�GHP�9RU]HL�
FKHQ�JOREDOHU�+HUDXVIRUGHUXQJ��LVW��*�:���
GLH� QLFKW� GLH� VR]LDOH� ,QWHJUDWLRQ� DQVWUHEW�
VRQGHUQ� GLH� JHVDPWH� 6WDGW� GHU� JOREDOHQ
.RQNXUUHQ]� DXVOLHIHUW¨�� LVW� ]X� IUDJHQ�� RE
PDQ� PLW� GHP� /HLWELOG� GHU� VR]LDOHQ� 6WDGW
WDWVlFKOLFK� HLQ� 3DUDGLJPHQZHFKVHO� LQ� GHU
6WDGWSODQXQJ�YHUEXQGHQ�LVW�RGHU�RE�HV�VLFK
KLHUEHL�QLFKW� HKHU�XP�HLQH�)RUP�V\PEROL�
VFKHU�.RPSHQVDWLRQ�GHU�ZHLWHU�YRUDQVFKUHL�
WHQGHQ�gNRQRPLVLHUXQJ� YRQ� 6WDGWSODQXQJ
XQG�6WDGWSROLWLN�KDQGHOW��9LHOHV�GHXWHW�GD�
UDXIKLQ�� GDVV� HKHU� GLH� OHW]WH� hEHUOHJXQJ
]XWULIIW�¦��.X*HR�����I���'DPLW�KlWWH�GLH�LQ
GLHVHP� %XFK� GDUJHOHJWH� YHUHQJWH�� 3URSD�
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JDQGD�SURGX]LHUHQGH�.XOWXUJHRJUDSKLH�JXWH
(QWZLFNOXQJVFKDQFHQ�

$EVFKOLH�HQG�VWHOOW�HU�GLH�)UDJH��RE�GLH
$QDO\VH�HLQHU�HLQ]LJHQ�6WDGW�DXVUHLFKW��XP
GLH�JDQ]H�:HOW�PLW�HLQHU�1HZ�&XOWXUDO�*HR�
JUDSK\�]X�EHJO�FNHQ��³'D]X�LVW�]XQlFKVW�]X
VDJHQ�� GDVV� HLQH� SRVWPRGHUQH�.RQ]HSWLRQ
GHV� 6WlGWLVFKHQ� ZLH� MHGH� 7KHRULHELOGXQJ
QRWZHQGLJHUZHLVH�NRPSOH[LWlWVUHGX]LHUHQG
LVW�� ,KU� (UNHQQWQLVZHUW� LVW� GDKHU� ]XQlFKVW
HLQPDO�KHXULVWLVFKHU�1DWXU��'DPLW�OLHIHUW�VLH
$QKDOWVSXQNWH�E]Z��²6XFKVFKHLQZHUIHU¨�I�U
HPSLULVFKH�8QWHUVXFKXQJHQ��,Q�GLHVHP�6LQ�
QH�ZlUHQ�GLH�²JHQHUDOLVLHUEDUHQ�%HVRQGHUKHL�
WHQ¨�YRQ�/RV�$QJHOHV�]X�YHUVWHKHQ��GLH�6RMD
�������DOV�$XVJDQJVSXQNW�GHU�$QDO\VH�DQ�
GHUHU� FLW\VSDFHV� EHWUDFKWHW�� 'HDU� ������
KHEW�KHUYRU��GDVV�HLQH�'LVNXVVLRQ�SRVWPR�
GHUQHU� 6WDGWHQWZLFNOXQJ� DQ� LUJHQGHLQHP
�JDQ]�Z|UWOLFK�]X�YHUVWHKHQGHQ��3XQNW�DQ�
VHW]HQ�P�VVH�� XQG� GDVV� /RV� $QJHOHV� DXI�
JUXQG�VHLQHU�VSH]LILVFKHQ�(QWZLFNOXQJ�GD�
I�U� HLQ�JHHLJQHWHU�.DQGLGDW� VHL�¦� �.X*HR�
����

%LV� DXI� GLH� EHLGHQ� OHW]WJHQDQQWHQ� 6WX�
GLHQ�NUDQNHQ�DOOH�$XIVlW]H�GHV�%XFKHV�GD�
UDQ�� GDVV� YLHO� EHKDXSWHW� XQG�ZHQLJ� EHOHJW
ZLUG�� (LQLJH� 7KHPHQ�� GLH� PDQ� LQ� GLHVHP
%XFK� HUZDUWHW� KlWWH�� IHKOHQ�� ]�%�� GLH� GLH
'LVNXVVLRQ��EHU�GLH�:HVW�2VW�'LVSDULWlWHQ
LQ�'HXWVFKODQG��6LH�KDW�PLW�(1*/(5�������
������EHUHLWV�HLQ�OHLFKW�DQJHVlXHUWHV�NXOWX�
URORJLVFKHV� 6DKQHKlXEFKHQ� EHNRPPHQ�
:lKUHQG�GLH�7�UNHQ�DXI�GHQ�6HLWHQ��������
��������������]XPLQGHVW�HUZlKQW�ZHUGHQ�
KDW�GLH�GHXWVFKH�:LHGHUYHUHLQLJXQJ�LQ�GHU
³.XOWXUJHRJUDSKLH¦� QRFK� QLFKW� VWDWWJHIXQ�
GHQ��2VWGHXWVFKODQG� H[LVWLHUW� LQ� GHU� ³.XO�
WXUJHRJUDSKLH¦�QXU�LQ�)RUP�GHU�KLVWRULVFKHQ
/HLVWXQJHQ�GHV�'HVVDXHU�%DXKDXVHV��'DV�LVW
HLQ�ZHLWHUHV�,QGL]�GDI�U��ZLH�HQJ�GDV�6SHN�
WUXP�GHU�³QHXHQ¦�.XOWXUJHRJUDSKLH�OHW]WOLFK
DXVIlOOW��'LIIHUHQ]LHUXQJ�QDFK�JHVHOOVFKDIW�
OLFKHQ� 7HLOV\VWHPHQ�� IRUPDOH�2UJDQLVDWLR�
QHQ� DOV� $NWHXUH�� LQIRUPHOOH� *UXSSHQ� DOV
%HWURIIHQH��VR]LDOH�.RQIOLNWH��VR]LDOZLVVHQ�
VFKDIWOLFKH� 0RGHOOH� ]XU� (UOlXWHUXQJ� YRQ
7HLOV\VWHPHQ��,GHQWLILNDWLRQ�YRQ�,GHRORJLHQ
XQG�$XIGHFNXQJ�LKUHU�+HUVWHOOXQJVPHFKD�
QLVPHQ�XQG�GHU�(LQVWLHJ�LQ�GLH�.RPPXQL�
NDWLRQ� �EHU� 5DXP� ¤� DOO� GLHVH� (UUXQJHQ�

VFKDIWHQ�GHU�:LUWVFKDIWV��XQG�6R]LDOJHRJUD�
SKLH�ZHUGHQ�ZHJJHZLVFKW�XQG�HLQHP�XQEH�
UHFKHQEDUHQ�6XEMHNWLYLVPXV�JHRSIHUW�

6WDWWGHVVHQ� VFKHLQHQ� QXQ� %HODQJORVLJ�
NHLW� XQG� )HXLOOHWRQLVPXV� ZLFKWLJH� 6HOHN�
WLRQVNULWHULHQ� ]X� VHLQ�� (V� IlOOW� DXI�� GDVV
.$5/�6&+/g*(/��GHU�*UR�PHLVWHU�GHU�.XO�
WXURORJLH��DXI�GHU�$XWRUHQOLVWH�IHKOW��'DVV�HU
DXI�HLQHP�KLVWRULVFKHQ�/HKUVWXKO�VLW]W��GDUI
NHLQ�+LQGHUQLV� VHLQ�� ³+LVWRULNHU� KDEHQ� ]X
MHGHU� =HLW� JXWH� ²+XPDQJHRJUDSKLHQ¨� JH�
VFKULHEHQ��XQG�VLH�WXQ�HV�ELV�KHXWH¦�VFKUHLEW
62-$�¤�YRQ�GHQ�+HUDXVJHEHUQ�XQZLGHUVSUR�
FKHQ� ¤� DXI� .X*HR�� 6�� ����� (EHQVR� IHKOW�
GDVV� LP� SRSXOlUHQ� %HUHLFK� GLH� 0LVFKXQJ
DXV�HFKWHU��(UVDW]��XQG�8QZLVVHQVFKDIW�XQ�
WHU�GHQ�)ODJJHQ�YRQ�*HRJUDSKLH��*HVFKLFK�
WH� XQG�(WKQRJUDSKLH� SXEOL]LVWLVFK� VHKU� HU�
IROJUHLFK�VHLQ�NDQQ��'LH�=HLWVFKULIW�³*(2¦
KDW�DXI�GLHVHP�*HELHW�EHUHLWV� LKU�DPHULND�
QLVFKHV� 9RUELOG� �1DWLRQDO� *HRJUDSKLF�
�EHUIO�JHOW�

*U|�HUH� /�FNHQ� ZHLVW� GDV� 6WLFKZRUW�
YHU]HLFKQLV� GHU� ³.XOWXUJHRJUDSKLH¦� DXI�
'HU�(LQWUDJ�³$UFKlRORJLH�GHU�0DFKW¦�I�KUW
QXU�DXI�.X*HR��6������DOVR�]X�5(8%(5�XQG
:2/.(56'25)(5�� (U� WDXFKW� DEHU� EHUHLWV
YRUKHU� GUHLPDO� EHL� 0$66(<� DXI� �.X*HR�
�������������(LQ�YRQ�PHKUHUHQ�.XOWXUJHR�
JUDSKHQ� JHOLHEWHV� )HLQGELOG� ILUPLHUW� XQWHU
³(VVHQWLDOLVPXV¦��/HLGHU�YHUZHLVW�GHU�,QGH[
QXU�DXI�.X*HR�6������¤�XQG�XQWHUVFKOlJW�
GDVV� DXI� GHQ� 6HLWHQ� ���� ���� ���� ����� ����
���������HLIULJ�GDU�EHU�JHVFKLPSIW�XQG�GDVV
HU� DXI� GHQ� �EULJHQ� 6HLWHQ� HEHQVR� HLIULJ
SUDNWL]LHUW�ZLUG�

³5DXP¦�LVW�LP�,QGH[�PLW�QXU�HLQHP�HLQ�
]LJHQ� (LQWUDJ� YHUWUHWHQ� �.X*HR�� 6�� ����
+DWWH�PDQ�LQ�GHQ�����HU�XQG�����HU�-DKUHQ
PHKUHUH� 5DXPEHJULIIOLFKNHLWHQ� DQHUNDQQW�
ZLUG�GLH�VR�JHQDQQWH�9LHOIlOWLJNHLW�GHU�5lX�
PH�GHU�³QHXHQ¦�.XOWXUJHRJUDSKLH�LQ�YLHOIlO�
WLJH� ,QWHUSUHWDWLRQHQ� GHV� HLQHQ� 5DXPHV
�EHUVHW]W��%HL�0$66(<��62-$��+(/%5(&+7�
=,(5+2)(5�XQG�6&+/g*(/�LVW�HV�GLH�.XOWXU�
ODQGVFKDIW�� 0|JOLFKHUZHLVH� KDW� 6$+5� DXI
VHLQHP�HSLVWHPRORJLVFKHQ�0HHU�QLFKW�ULFK�
WLJ� GXUFKV� )HUQJODV� JHVFKDXW�� 'LH� QHXH
³.XOWXUJHRJUDSKLH¦�LVW�P|JOLFKHUZHLVH�NHLQ
HFKWHV�.UHX]IDKUWVFKLII�� VRQGHUQ�GLH��EHU�
W�QFKWH� %DUN� GHV� )OLHJHQGHQ� +ROOlQGHUV�



%HVSUHFKXQJ��+��./h7(5��*HRJUDSKLH�DOV�)HXLOOHWRQ

���

GHU�DOV�:LHGHUJlQJHU�VHLW�DOWHQ�=HLWHQ�SHUL�
RGLVFK�GLH�JHVDPWH�6FKLIIIDKUW�KHLPVXFKW�

/LWHUDWXU
%$57(/6��'��������=XU�ZLVVHQVFKDIWVWKHR�

UHWLVFKHQ�*UXQGOHJXQJ�HLQHU�*HRJUDSKLH
GHV�0HQVFKHQ��:LHVEDGHQ�

%$57(/6�� '�� �+UVJ��� ������ :LUWVFKDIWV�
XQG�6R]LDOJHRJUDSKLH��.|OQ��%HUOLQ�

(1*/(5��:��������'LH�2VWGHXWVFKHQ��.XQ�
GH�YRQ�HLQHP�YHUORUHQHQ�/DQG��%HUOLQ�

(1*/(5�� :�� ������ 'LH� 2VWGHXWVFKHQ� DOV
$YDQWJDUGH��%HUOLQ�

*((57=��&��������7KH�LQWHUSUHWDWLRQ�RI�FXO�
WXUHV��6HOHFWHG�HVVD\V��1HZ�<RUN�

./h7(5��+��������5lXPOLFKH�2ULHQWLHUXQJ
DOV� VR]LDOJHRJUDSKLVFKHU� *UXQGEHJULII�
,Q��*HRJUDSKLVFKH�=HLWVFKULIW�������+HIW
���6����¤���

6&+/(6,(5��5��������=DXEHU�GHU�8QVFKlUIH�
(LQ�3OlGR\HU�I�U�HLQHQ�:DQGHO�GHU�)l�
FKHU�� ,Q�� ',(� =(,7� ������1U�� ��� YRP
������������6�����

6&+/g*(/��.�� ������ ,P�5DXPH� OHVHQ�ZLU
GLH�=HLW��0�QFKHQ�


