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&KULVWRSK�*g5*��/HLS]LJ

5HJXODWLRQ�JOREDOHU�1DWXUYHUKlOWQLVVH�
=XU�9HUPLWWOXQJ�YRQ�8PZHOW�XQG�*HVHOOVFKDIW�LP�JOREDOHQ�:DQGHO

6XPPDU\
*OREDO� &OLPDWH� &KDQJH� SRVHV� QHZ� TXHVWLRQV� FRQFHUQLQJ� WKH� LQWHUUHODWLRQVKLSV
EHWZHHQ� VRFLDO� DQG� ELRSK\VLFDO� SURFHVVHV��7KHVH� TXHVWLRQV� DUH� LQGXFHG� E\� QHZ
GLVFXVVLRQV�DERXW�WKH�VRFLDO�DQG�HFRORJLFDO�FRQVHTXHQFHV�RI�WKLV�FKDQJH�DQG�WKH
QHHG� IRU� DGDSWDWLRQ�� 6SHFLILF� UHJLRQDO� LPSDFWV� DQG� FURVV�OLQNDJHV� ZLWK� RWKHU
HQYLURQPHQWDO� LVVXHV� OLNH� ELRGLYHUVLW\� RU� HFRV\VWHP� FKDQJH� DQG�� WKXV�� KLJKO\
FRPSOH[�LQWHUGHSHQGHQFLHV�EHWZHHQ�VRFLDO�DQG�ELRSK\VLFDO�SURFHVVHV�UDLVH�FRQFHUQ
DERXW� WKH� QHHG� IRU� SURWHFWLQJ� VRFLHW\� IURP� QDWXUH�� 7KLV� DUWLFOH� LQWURGXFHV� WKH
FRQFHSW�RI�VRFLHWDO�UHODWLRQVKLSV�ZLWK�QDWXUH��FRPLQJ�IURP�WKH�)UDQNIXUW�6FKRRO�RI
FULWLFDO�WKHRU\��DV�D�GLDOHFWLFDO�DSSURDFK�WR�DQDO\VH�WKHVH�LQWHUGHSHQGHQFLHV��*LYHQ
WKHVH�LQWHUDFWLRQV��DQG�XQOLNH�RWKHU�DSSURDFKHV��WKLV�FRQFHSW�HPSKDVL]HV�WKH�QHHG
IRU�IXUWKHU�GLVWLQJXLVKLQJ�VRFLHW\�DQG�QDWXUH�WR�SURYLGH�LQVLJKWV�DERXW�KRZ�WR�VKDSH
JOREDO�HQYLURQPHQWDO�FKDQJH��0RUHRYHU�� WKH� UHOHYDQFH�RI� WKH�VRFLHWDO�FRQWH[W� LV
DQDO\VHG�� GXH� WR� FURVV�OLQNDJHV� EHWZHHQ� GLIIHUHQW� SROLF\� ILHOGV� DQG� OHYHOV� RI
GHFLVLRQ� PDNLQJ�� FRQQHFWHG� ZLWK� LQFUHDVLQJ� WHQVLRQV� DQG� FRQIOLFWV� LQ� D� JOREDO
SHUVSHFWLYH�� %XLOGLQJ� XSRQ� WKLV� DSSURDFK�� GLFKRWRPLHV� EHWZHHQ� PLWLJDWLRQ� DQG
DGDSWDWLRQ�RU�EHWZHHQ�FOLPDWH�SURWHFWLRQ�DQG�VRFLHW\�SURWHFWLRQ�DUH�TXHVWLRQHG�DQG
WKH�QHHG�IRU�DQ�HQFRPSDVVLQJ�UH�UHJXODWLRQ�RI�JOREDO�VRFLHWDO� UHODWLRQVKLSV�ZLWK
QDWXUH�LV�HPSKDVL]HG�

'HU�JOREDOH�.OLPDZDQGHO�KDW�GLH�)UDJH�GHV�=XVDPPHQVSLHOV�VR]LDOHU�XQG�ELRSK\VL�
NDOLVFKHU�3UR]HVVH�LQ�QHXHU�)RUP�DXI�GLH�7DJHVRUGQXQJ�JHEUDFKW��'LHV�ZLHGHUXP�LVW
HQJ�GDPLW�YHUEXQGHQ��GDVV�GLHVHU�:DQGHO�VHOEVW�LQ]ZLVFKHQ�LQ�DQGHUHU�)RUP�WKHPD�
WLVLHUW�ZLUG��:lKUHQG�GLH�'LVNXVVLRQHQ�GHU�����HU�-DKUH�JHSUlJW�ZDUHQ�YRQ�GHU
)UDJH�� LQZLHZHLW� GHU�1DFKZHLV� DQWKURSRJHQHU�8UVDFKHQ� GHV�.OLPDZDQGHOV� JH�
OXQJHQ�LVW�XQG�ZDV�GDJHJHQ�]X�XQWHUQHKPHQ�VHL��KDW�VLFK�GLH�'LVNXVVLRQ�LQ]ZLVFKHQ
DXI�VHLQH�)ROJHQ�YHUODJHUW��,P�9RUGHUJUXQG�VWHKHQ�GDEHL�UHJLRQDO�XQWHUVFKLHGOLFKH
$XVZLUNXQJHQ�DXI�EHVRQGHUV�EHWURIIHQH�5HJLRQHQ�ZLH�GLH�NOHLQHQ�,QVHOVWDDWHQ�XQG
%DQJODGHVK�RGHU�GLH�7URFNHQJHELHWH�]�%��LQ�$IULND��,3&&��������-HQVHLWV�GHU�EOR�HQ
(UK|KXQJ�GHU�'XUFKVFKQLWWVWHPSHUDWXUHQ�RGHU�GHV�0HHUHVVSLHJHOV�ZLUG�GDEHL�QDFK
GHQ�.RQVHTXHQ]HQ�JHIUDJW��:LH�ZLUNW�VLFK�HLQH�9HUlQGHUXQJ�GHV�JOREDOHQ�.OLPDV
DXI�|NRORJLVFKH�XQG�VR]LDOH�3UR]HVVH�DXV��DXI�UHJLRQDOH�gNRV\VWHPH�XQG�GLH�ORNDOH
%LRGLYHUVLWlW��DXI�GLH�9HUWHLOXQJ�GHU�1LHGHUVFKOlJH�XQG�GLH�:DVVHUYHUVRUJXQJ��DXI
GLH�*HIDKU�YRQ�([WUHPHUHLJQLVVHQ��ZLH�+RFKZDVVHU�RGHU�6W�UPH��HWF�"�:LH�EHHLQ�
IOXVVW�HU�DOVR�GLH�9XOQHUDELOLWlW�EHVWLPPWHU�5HJLRQHQ�XQG�VR]LDOHU�*UXSSHQ�XQG�ZLH
ZlUH�GDUDXI�]X�UHDJLHUHQ"



&KULVWRSK�*g5*

��'HU�%HUHLFK�GHU�gNRV\VWHPGLHQVWOHLVWXQJHQ�JHKW��GHP�0LOOHQQLXP�(FRV\VWHP�$VVHVVPHQW�]XIROJH��YRQ
GHU�9HUVRUJXQJ�PLW�/HEHQVPLWWHOQ��EHU�ZLFKWLJH�5HJXOLHUXQJVIXQNWLRQHQ��]�%��JHJHQ�)OXWHUHLJQLVVH��ELV
KLQ�]X�NXOWXUHOOHQ�/HLVWXQJHQ�]�%��LP�+LQEOLFN�DXI�(UKROXQJ�XQG�7RXULVPXV��YJO��0$������

��

'D�GHU�.OLPDZDQGHO�LQ]ZLVFKHQ�DOV�5HDOLWlW�EHWUDFKWHW�ZHUGHQ�PXVV�XQG�HV�QLFKW
PHKU�QXU�GDUXP�JHKHQ�NDQQ��LKQ�SUlYHQWLY�]X�YHUKLQGHUQ��PXVV�DXFK�GDV�=XVDP�
PHQVSLHO� JHVHOOVFKDIWOLFKHU� XQG� ³QDW�UOLFKHU¦�3UR]HVVH� LQ�QHXHU�)RUP�DQDO\VLHUW
ZHUGHQ��'HU�:DQGHO�YRQ�6WUDWHJLHQ�GHU�$EVFKZlFKXQJ��PLWLJDWLRQ��]X�6WUDWHJLHQ
GHU�$QSDVVXQJ��DGDSWDWLRQ��KDW�DEHU�ZHLW�UHLFKHQGH�$XVZLUNXQJHQ�LP�+LQEOLFN�DXI
HLQH� 5HJXODWLRQ� GHU� 1DWXUYHUKlOWQLVVH�� 6R� ZLUG� JHIRUGHUW�� GLH� HQJH� .RSSOXQJ
]ZLVFKHQ�.OLPD��XQG�(QHUJLHSROLWLN�VROOH�]XJXQVWHQ�HLQHV�EUHLWHUHQ�)RFXV�DXIJHO|VW
ZHUGHQ��GHU�DQGHUH�JHVHOOVFKDIWOLFKH�%HUHLFKH�EHU�FNVLFKWLJW��3,(/.(�������3,(/.(
HW�DO���������'DU�EHU�KLQDXV�NRPPHQ�LQ�EHLGHQ�6WUDWHJLHQ�VHKU�XQWHUVFKLHGOLFKH
5HODWLRQHQ� YRQ� 1DWXU� XQG� *HVHOOVFKDIW� ]XP� WUDJHQ�� 1LFR� 6WHKU� XQG� +DQV� YRQ
6WRUFK�KDEHQ�GHQ�8QWHUVFKLHG�YRQ�0LWLJDWLRQ�]X�$GDSWDWLRQ�SUlJQDQW�]XJHVSLW]W�
³SURWHFWLQJ�QDWXUH�IURP�VRFLHW\�RU�SURWHFWLQJ�VRFLHW\�IURP�QDWXUH"¦��67(+5�X��921
6725&+������

:HQQ� GHU� YRQ�0HQVFKHQ� YHUXUVDFKWH� .OLPDZDQGHO� LQ]ZLVFKHQ� DOV� HLQH� GHU
ZLFKWLJVWHQ�7ULHENUlIWH�GHV�:DQGHOV�YRQ�gNRV\VWHPHQ�JLOW��GHU�:DQGHO�YRQ�gNR�
V\VWHPHQ�ZLHGHUXP�ZLFKWLJH�³'LHQVWOHLVWXQJHQ¦�I�U�GDV�PHQVFKOLFKH�:RKOEHILQGHQ
WDQJLHUW���GDQQ�VLQG�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�ELRSK\VLNDOLVFKHQ�XQG�JHVHOO�
VFKDIWOLFKHQ�3UR]HVVHQ�XQ�EHUVHKEDU��'LHVH�:HFKVHOZLUNXQJHQ�EHVWLPPHQ�GDEHL
JDQ]�JUXQGVlW]OLFK�XQG�NRQVWLWXWLY�VRZRKO�GLH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�ZLH
DXFK�GDV�6FKLFNVDO�GHU�QDW�UOLFKHQ�8PZHOW��YRQ�GHU�9HUXUVDFKXQJ�GHV�.OLPDZDQ�
GHOV� GXUFK� GLH� IRVVLOLVWLVFKH�3URGXNWLRQVZHLVH� �$/79$7(5� X��0$+1.23)� �����
�EHU�GLH�.ULVH�GLHVHU�3URGXNWLRQVZHLVH�LQ�)RUP�HLQHU�5HVVRXUFHQYHUNQDSSXQJ�XQG
HLQHU�9HUWHXHUXQJ�GHU�(QHUJLHYHUVRUJXQJ��XQG�DQGHUHU�3URGXNWH�ZLH�/HEHQVPLWWHO
HWF��� ELV� KLQ� ]X� GHQ� DQJHGHXWHWHQ� )ROJHQ� I�U� GLH� gNRV\VWHPH� XQG� LKUH� 'LHQVW�
OHLVWXQJHQ�I�U�GHQ�0HQVFKHQ��'RFK�GLH�+HUDXVIRUGHUXQJ��GLH�VLFK�KLHU�VWHOOW��VFKHLQW
�EHU�GDV�.RQVWDWLHUHQ�YRQ�:HFKVHOZLUNXQJHQ�KLQDXV]XJHKHQ��'LH�)UDJH��GLH�LP
=LWDW�YRQ�6WHKU�XQG�YRQ�6WRUFK�DQJHGHXWHW�ZLUG��ODXWHW�YLHOPHKU��P�VVHQ�ZLU�YRP
³.OLPDVFKXW]¦�]XP�³*HVHOOVFKDIWVVFKXW]¦��EHUJHKHQ"�6LQG�ZLU�LP�.OLPDZDQGHO
�ZLHGHU��PLW�HLQHU�EHGURKOLFKHQ�XQG�XQEHUHFKHQEDUHQ�1DWXU�NRQIURQWLHUW��YRU�GHU
ZLU�XQV�VFK�W]HQ��DQ�GHUHQ�)ROJHQ�ZLU�XQV�DQSDVVHQ�P�VVHQ"

'DV�.RQ]HSW�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�DQWZRUWHW�DXI�GLHVH�6LWXDWL�
RQ� LQ� HLQHU� GLIIHUHQ]LHUWHQ�:HLVH�� LQGHP� HV� YRQ� HLQHU� GLDOHNWLVFKHQ�%H]LHKXQJ
]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�DXVJHKW��'LDOHNWLVFK�KHL�W�LQ�GLHVHP�)DOO�]XQlFKVW�
GDVV�HV�GLH�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�JHVHOOVFKDIWOLFKHQ�XQG�ELRSK\VLNDOLVFKHQ
3UR]HVVHQ� LQ�GHQ�0LWWHOSXQNW�GHU�HPSLULVFKHQ�ZLH� WKHRUHWLVFKHQ�$QVWUHQJXQJHQ
VWHOOW��$EHU�HV�EHKDXSWHW�GDEHL�NHLQHVZHJV�GDV�(QGH�GHU�'LIIHUHQ]�]ZLVFKHQ�1DWXU
XQG�*HVHOOVFKDIW�XQG�EOHLEW�DXFK�QLFKW�EHL�GHU�.RQVWDWLHUXQJ�YRQ�+\EULGHQ�VWHKHQ�
VRQGHUQ� KlOW�� LP� *HJHQVDW]� ]X� YLHOHQ� DQGHUHQ� $QVlW]HQ� �]�%�� /$7285� ������
ZHLWHUKLQ� DQ� GHU� 1RWZHQGLJNHLW� HLQHU� 8QWHUVFKHLGXQJ� IHVW�� ,P� )ROJHQGHQ� VROO
JH]HLJW�ZHUGHQ��GDVV�EHVRQGHUV�GLHVHU�$VSHNW�XQG�GDPLW�GLH�6NHSVLV�JHJHQ�EHU�GHU
9HUZLVFKXQJ�GHU�'LIIHUHQ]�EHLGHU�YRU�GHP�+LQWHUJUXQG�GHV�JOREDOHQ�.OLPDZDQGHOV
YRQ� JUR�HU�5HOHYDQ]� LVW��'DEHL� NRQ]HQWULHUH� LFK�PLFK� DXI� GLH� )UDJH��ZLH� GLHVH
:HFKVHOZLUNXQJHQ�PLW�%OLFN�DXI�LKUH�*HVWDOWEDUNHLW�WKHPDWLVLHUW�ZHUGHQ�N|QQHQ�



5HJXODWLRQ�JOREDOHU�1DWXUYHUKlOWQLVVH

��

'D]X�ZLUG�HLQ�VSH]LILVFKHV�9HUVWlQGQLV�HLQHU�5HJXODWLRQ�JHVHOOVFKDIWOLFKHU�1DWXU�
YHUKlOWQLVVH��*g5*�����D��YRUJHVWHOOW��ZREHL�JH]HLJW�ZHUGHQ�VROO��ZDV�HV�KHL�W��YRQ
HLQHP�GLDOHNWLVFKHQ�9HUKlOWQLV�EHLGHU�DXV]XJHKHQ��:LU�KDEHQ�HV�LP�1HJDWLYHQ�ZLH
LP�3RVLWLYHQ�PLW�HLQHU�9HUVHOEVWlQGLJXQJ�GHU�*HVHOOVFKDIW�JHJHQ�EHU�GHU�1DWXU�]X
WXQ��GLH�ZLU�GXUFK�ZLVVHQVFKDIWOLFKH�RGHU�WKHRUHWLVFKH�$QVWUHQJXQJHQ�QLFKW��EHU�
ZLQGHQ� N|QQHQ��9LHOPHKU�P�VVHQ�ZLU� GLH�9HUVHOEVWlQGLJXQJ�� GLH� ]�%�� LQ� HLQHU
SDUWLHOOHQ�(QWNRSSHOXQJ�VR]LDOHU�XQG�ELRSK\VLNDOLVFKHU�3UR]HVVH� LQ�(UVFKHLQXQJ
WULWW��EHL�GHU�5HJXODWLRQ�GHU�1DWXUYHUKlOWQLVVH�JHUDGH�LQ�5HFKQXQJ�VWHOOHQ��'HVZH�
JHQ�]LHOW�DXFK�GLH�0HWDSKHU�HLQHV�³*HVHOOVFKDIWVVFKXW]HV¦�LQ�GLH�IDOVFKH�5LFKWXQJ�
GHQQ�JHVFK�W]W�ZHUGHQ�PXVV�ZHGHU�1DWXU�QRFK�*HVHOOVFKDIW��VRQGHUQ�GLH�JHVHOO�
VFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�P�VVHQ�JHVWDOWHW�ZHUGHQ�¤�XQG�GLHV�LVW�HLQH�HWZDV
DQGHUH�+HUDXVIRUGHUXQJ�

� *HVHOOVFKDIWOLFKH�1DWXUYHUKlOWQLVVH�¤�+HUNXQIW�XQG�,QWHQWLRQ
9RQ�9HUKlOWQLVVHQ�]ZLVFKHQ�0HQVFKHQ�XQG�LKUHU�8PZHOW�RGHU�]ZLVFKHQ�1DWXU�XQG
*HVHOOVFKDIW�LVW�LQ�YLHOHUOHL�$UW�GLH�5HGH��0HLVW�ZLUG�GDEHL�LQ�HKHU�XQVFKDUIHU�XQG
XQWKHRUHWLVFKHU�:HLVH�DXI�YLHOIlOWLJH�%H]LHKXQJHQ�]ZLVFKHQ�]ZHL�%HUHLFKHQ�KLQJH�
ZLHVHQ��GLH�DQVRQVWHQ�DXFK�JHWUHQQW�YRQHLQDQGHU�JHGDFKW�XQG�XQWHUVXFKW�ZHUGHQ
N|QQWHQ��'DPLW�OlVVW�HLQH�VROFKH�5HGHZHLVH�DXFK�5DXP�I�U�GXDOLVWLVFKH�RGHU�JDU
GLFKRWRPLVFKH� %HWUDFKWXQJVZHLVHQ�� 'DV� .RQ]HSW� GHU� JHVHOOVFKDIWOLFKHQ� 1DWXU�
YHUKlOWQLVVH�� ZLH� HV� LP� )ROJHQGHQ� YHUZHQGHW� ZLUG� �YJO�� XQWHQ� 7H[WNDVWHQ��� LVW
GDJHJHQ�HLQ�WKHRUHWLVFKHU�%HJULII��GHU�HLQH�VROFKH�GXDOLVWLVFKH�%HWUDFKWXQJVZHLVH
DXVVFKOLH�W�XQG�NRQVWLWXWLY�GDV�$XIHLQDQGHUYHUZLHVHQVHLQ�EHLGHU�5HODWH�IHVWKlOW�
VRZRKO�1DWXU�DOV�DXFK�*HVHOOVFKDIW�VLQG�GDV��ZDV�VLH�VLQG��QXU�LQ�%H]LHKXQJ�DXIHLQ�
DQGHU�XQG�N|QQHQ�QXU�LQ�GLHVHU�.RQVWHOODWLRQ�DXFK�DQJHPHVVHQ�EHJULIIHQ�ZHUGHQ
�YJO��I�U�GHQ�%HJULII�GHU�*HVHOOVFKDIW�XQG�GLH�*HVHOOVFKDIWVWKHRULH�DXVI�KUOLFKHU�
*g5*�������
'DV�.RQ]HSW�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�JHKW�YRQ�HLQHU�GLDOHNWLVFKHQ�%H]LH�
KXQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�DXV�
¤ HV� DQDO\VLHUW� GLH�:HFKVHOZLUNXQJHQ� ]ZLVFKHQ� JHVHOOVFKDIWOLFKHQ� XQG� ELRSK\VLND�

OLVFKHQ�3UR]HVVHQ�
¤ DEHU�HV�EHKDXSWHW�NHLQHVZHJV�GDV�(QGH�GHU�'LIIHUHQ]�]ZLVFKHQ�1DWXU�XQG�*HVHOO�

VFKDIW��GHU�:LGHUVSUXFK�E]Z��GLH�GLH�NULVHQKDIWH�=XVSLW]XQJ�LVW�YLHOPHKU�HQWVFKHL�
GHQG�I�U�GLH�*HVWDOWXQJ�GHU�1DWXUYHUKlOWQLVVH�

¤ GLH�GLDOHNWLVFKH�%H]LHKXQJ�EHLQKDOWHW�GLH�9HUVHOEVWlQGLJXQJ��E]Z��(QWNRSSHOXQJ��GHU
*HVHOOVFKDIW� YRQ� GHQ� PDWHULDOHQ� *UXQGODJHQ� LKUHU� ([LVWHQ]� DOV� *UXQGODJH� LKUHU
NULVHQKDIWHQ�(QWZLFNOXQJ�

¤ XP�GLHVH�9HUVHOEVWlQGLJXQJ�]X�DQDO\VLHUHQ��PXVV�YRQ�GHQ�V\PEROLVFK�VSUDFKOLFKHQ
ZLH�WHFKQLVFK�SUDNWLVFKHQ�)RUPHQ�GHU�.RQVWUXNWLRQ�DXVJHJDQJHQ�ZHUGHQ�XQG�GLHVH
HLQHU�NULWLVFKHQ�5HNRQVWUXNWLRQ�XQWHU]RJHQ�ZHUGHQ�

¤ GLHVH�5HNRQVWUXNWLRQ�]LHOW�DXI�*UHQ]HQ�GHU�.RQVWUXNWLRQ�GHU�1DWXU��GLH�XQV�DOOHUGLQJV
QXU� LQ� GHU�(UIDKUXQJ� GHU�:LGHUVWlQGLJNHLW� GHU�1DWXU� �G�K�� LQ� LKUHU�1LFKWLGHQWLWlW�
JHJHEHQ�VLQG�

¤ GLH�9HUVHOEVWlQGLJXQJ� GHU�*HVHOOVFKDIW� HQWKlOW� DEHU� DXFK� GDV� 3RWHQWLDO� HLQHU� *H�
VWDOWXQJ� GHU� 1DWXUYHUKlOWQLVVH�� GLH� VLFK� JHUDGH� LQ� GHU� )UHLKHLW� ]XU� 5HVSHNWLHUXQJ
GLHVHU�*UHQ]HQ�YHUZLUNOLFKHQ�Z�UGH�



&KULVWRSK�*g5*

��8QG�WURW]�HLQLJHU�6FKZLHULJNHLWHQ�LQ�GHU�,QWHUSUHWDWLRQ�GHU�'LDOHNWLN�GHU�$XINOlUXQJ��YJO��GD]X�*g5*
����D��E�XQG�F�

��

'LHVHV�.RQ]HSW�HQWVWDPPW�GHU�.ULWLVFKHQ�7KHRULH�GHU�)UDQNIXUWHU�6FKXOH�XQG�ILQGHW
VHLQH�WKHRUHWLVFKHQ�%H]XJVSXQNWH�LQVEHVRQGHUH�LQ�GHQ�$UEHLWHQ�YRQ�:DOWHU�%HQMD�
PLQ�XQG�7KHRGRU�:��$GRUQR��*g5*�����E���'DEHL�VWHKW�HV�LQ�GHU�7UDGLWLRQ�GHU
0DU[VFKHQ�7KHRULH��XQG�JHKW�LQ�JHZLVVHU�:HLVH�DXI�GLH�3KLORVRSKLH�+HJHOV�]XU�FN�
YJO��6&+0,'7��������LQGHP�HV�GLH�GLDOHNWLVFKHQ�%H]LHKXQJHQ�]ZLVFKHQ�1DWXU�XQG
*HVHOOVFKDIW�LQ�GHQ�0LWWHOSXQNW�GHU�*HVFKLFKWH�U�FNW�XQG�VRZRKO�GLH�%HGHXWXQJ�GHV
PDWHULDOHQ�6WRIIZHFKVHOV�I�U�GLH�*HVHOOVFKDIW�DOV�DXFK�GLH�JHVHOOVFKDIWOLFKH�3URGXN�
WLRQ� GHU� 1DWXU� EHWRQW�� $OOHUGLQJV� QLPPW� GLH� .ULWLVFKH� 7KHRULH� JHJHQ�EHU� GHP
0DU[LVPXV�DXFK�HLQHQ�GHXWOLFKHQ�%UXFK�YRU��'LHVHU�EHWULIIW�YRU�DOOHP�GHQ�)RUW�
VFKULWWVJODXEHQ�� GHU�PHKU� GHQ� YHUVFKLHGHQHQ�7UDGLWLRQHQ� GHU�$UEHLWHUEHZHJXQJ
GHQQ�0DU[�VHOEVW�LQQHZRKQWH��:LH�:DOWHU�%HQMDPLQ�VFKRQ�LQ�GHQ�VSlWHQ�����HU
-DKUHQ�IHVWVWHOOWH��LVW�HLQ�VROFKHV�9HUWUDXHQ�XQDQJHEUDFKW��,QVEHVRQGHUH�GLH�GHXWVFKH
6R]LDOGHPRNUDWLH� ZROOH� ³QXU� GLH� )RUWVFKULWWH� GHU� 1DWXUEHKHUUVFKXQJ�� QLFKW� GLH
5�FNVFKULWWH� GHU� *HVHOOVFKDIW� ZDKU� KDEHQ�¦� �%(1-$0,1� ������ ���I��� %HQMDPLQ
NULWLVLHUW�GDPLW�DQJHVLFKWV�GHV�KHUDXI]LHKHQGHQ�1DWLRQDOVR]LDOLVPXV�VFKRQ�VHKU�IU�K
GLH�,GHH�HLQHU�VR]LDOHQ�(PDQ]LSDWLRQ��GLH�DXI�.RVWHQ�GHU�1DWXU�JHKW��ZHLO�VLH�DXI
GHU�,GHH�GHV�WHFKQLVFKHQ�)RUWVFKULWWV�DOV�HLQHU�6WHLJHUXQJ�GHU�1DWXUEHKHUUVFKXQJ
EHUXKW��:(+/,1*�������

,Q� GHU� ³'LDOHNWLN� GHU� $XINOlUXQJ¦� YRQ�0D[� +25.+(,0(5� XQG� 7KHRGRU�:�
$'2512��������ZLUG�GLHVH�'LDJQRVH�DXIJHQRPPHQ�XQG�]X�HLQHU�]HLWGLDJQRVWLVFKHQ
,QWHUSUHWDWLRQ� GHU� DEHQGOlQGLVFKHQ� *HVFKLFKWH� DXVJHEDXW�� ³-HGHU� 9HUVXFK�� GHQ
1DWXU]ZDQJ�]X�EUHFKHQ��LQGHP�1DWXU�JHEURFKHQ�ZLUG��JHUlW�QXU�XP�VR�WLHIHU�LQ�GHQ
1DWXU]ZDQJ� KLQHLQ�� 6R� LVW� GLH� %DKQ� GHU� HXURSlLVFKHQ� =LYLOLVDWLRQ� YHUODXIHQ�¦
�+25.+(,0(5�X��$'2512�����������'HPQDFK�NDQQ�GLH�6WUDWHJLH�GHU�(PDQ]LSDWLRQ
GHV�0HQVFKHQ�GXUFK�HLQHQ�UHLQ�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ�)RUWVFKULWW��HLQHQ
)RUWVFKULWW� LQ�GHU�%HKHUUVFKXQJ�GHU�1DWXU�� LKU�=LHO�JHUDGH�QLFKW�HUUHLFKHQ��6WDWW�
GDVV� HLQH� LPPHU� JU|�HUH� .RQWUROOH� GHU� 1DWXU� XQV� YRU� LKUHQ� 5LVLNHQ� EHZDKUHQ
N|QQWH�XQG�XQV�LQ�GLH�/DJH�YHUVHW]W��³YRQ�GHQ�0HQVFKHQ�GLH�)XUFKW�]X�QHKPHQ�XQG
VLH�DOV�+HUUHQ�HLQ]XVHW]HQ¦��HEG��������I�KUW�GLHVHU�:HJ�GHU�1DWXUEHKHUUVFKXQJ�QXU
LQ�³GHQ�1DWXU]ZDQJ¦�]XU�FN�� ³GLH�YROOHQGV�DXIJHNOlUWH�(UGH� VWUDKOW� LP�=HLFKHQ
WULXPSKDOHQ�8QKHLOV¦��HEG����VWHOOHQ�+RUNKHLPHU�XQG�$GRUQR�0LWWH�GHV�YHUJDQJH�
QHQ�-DKUKXQGHUWV��DQJHVLFKWV�GHV�=LYLOLVDWLRQVEUXFKV�GHU�9HUQLFKWXQJ�GHU�HXURSlL�
VFKHQ�-XGHQ��IHVW�

7URW]� GHU� KLVWRULVFKHQ�'LVWDQ]�� NDQQ� GLHVH�'LDJQRVH� XQV� QRFK� KHXWH� HLQLJHV
VDJHQ��:LVVHQVFKDIWOLFKH�$XINOlUXQJ�KDW�DXFK�LQ�GHU�WHFKQLVFK�JHSUlJWHQ�=LYLOLVDWL�
RQ�NHLQH�ZLUNOLFKH�.RQWUROOH�GHU�1DWXU�YHUZLUNOLFKHQ�N|QQHQ��VRQGHUQ�NRQIURQWLH�
UHQ�XQV�PLW�LPPHU�QHXHQ�*HIDKUHQ��YRQ�GHU�1XW]XQJ�GHU�$WRPNUDIW�XQG�GHQ�GDPLW
YHUEXQGHQHQ�5LVLNHQ�ELV�]XP�JOREDOHQ�8PZHOWZDQGHO��6R�NHKUW� LQ�GHU�|NRORJL�
VFKHQ�3UREOHPDWLN�]X�$QIDQJ�GHV�����-DKUKXQGHUWV�XQG�LP�.OLPDZDQGHO�LP�%H�
VRQGHUHQ�GLH�DOWH�DWDYLVWLVFKH�$QJVW�YRU�HLQHU�XQEHUHFKHQEDUHQ�1DWXU�XQG� LKUHQ
XQNRQWUROOLHUEDUHQ�*HIDKUHQ�ZLHGHU�]XU�FN�¤�XQG�GLHVH�$QJVW�VFKZLQJW�VRJDU�LP
HLQJDQJV�YHUZHQGHWHQ�=LWDW�YRQ�HLQHP�³6FKXW]�GHU�*HVHOOVFKDIW�YRU�GHU�1DWXU¦�PLW�
1XU�H[LVWLHUW�VLH�KHXWH�LQ�Y|OOLJ�QHXHU�*HVWDOW��'HQQ�|NRORJLVFKH�3UREOHPH�VLQG�LQ
GRSSHOWHU�+LQVLFKW�ZLVVHQVFKDIWOLFK�WHFKQLVFK�YHUPLWWHOW��VLH�H[LVWLHUHQ�]XP�HLQHQ
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��-HGHQIDOOV�GDQQ��ZHQQ�ZLU�HV�QLFKW�EHLP�EOR�HQ�*ODXEHQ�EHODVVHQ�ZROOHQ�¤�XQG�GLHVHQ�8PVFKODJ�YRQ
$XINOlUXQJ�LQ�0\WKRORJLH�KDWWHQ�MD�VFKRQ�+25.+(,0(5�XQG�$'2512������������GLDJQRVWL]LHUW�
�� ,QZLHZHLW� VLH� HLQH� VROFKH� QHJDWLYH� *HVFKLFKWVSKLORVRSKLH� GDUVWHOOW� LVW� DOOHUGLQJV� VWULWWLJ�� YJO�� ]�%�
+211(7+�������]XU�.ULWLN��*g5*�����E�
��'LHVH�7KHVH�JLEW�LPPHU�ZLHGHU�$QODVV�]XP�:LGHUVSUXFK��ZLUG�GRFK�PLW�GHU�GDULQ�HLQJHQRPPHQHQ
NRQVWUXNWLYLVWLVFKHQ�$XVJDQJVSRVLWLRQ�GLH�/HXJQXQJ�HLQHU�0DWHULDOLWlW�GHU�1DWXU�LP�8QWHUVFKLHG�]X�GHQ
VR]LDOHQ� .RQVWUXNWLRQHQ� DVVR]LLHUW�� 'LHVH� 6FKOXVVIROJHUXQJ� ZLUG� KLHU� MHGRFK� JHUDGH� QLFKW� JH]RJHQ�
VRQGHUQ� QXU� GDUDXI� KLQJHZLHVHQ�� GDVV� DOOHV��ZDV�ZLU� YRQ� GHU�1DWXU�ZLVVHQ� N|QQHQ� ¤� HLQVFKOLH�OLFK
VFKHLQEDU� XQYHUlQGHUOLFKHU�1DWXUJHVHW]H�� GLH� DXI� HLQH�1DWXU� MHQVHLWV� GHV�0HQVFKHQ� KLQGHXWHQ� ¤� LP
%H]XJ� VWHKW� ]X� KLVWRULVFK� YHUlQGHUOLFKHQ� VSUDFKOLFKHQ� �LQFO�� ZLVVHQVFKDIWOLFKHQ�� XQG� WHFKQLVFKHQ
.RQVWUXNWLRQHQ��YJO��]X�GHQ�1DWXUJHVHW]HQ�]�%��-$1,&+�������]X�GHQ�1DWXUJHVHW]HQ�]�%�����¤�����

��

QXU��ZHLO�1DWXU�]XYRU�LQ�Y|OOLJ�QHXDUWLJHP�$XVPD��DQJHHLJQHW�XQG�JHVHOOVFKDIWOLFK
XPJHVWDOWHW�ZXUGH��'LHVH�1DWXU��GLH�XQV�LP�JOREDOHQ�8PZHOWZDQGHO�DOV�JOREDOHV
5LVLNRV]HQDULR�HQWJHJHQWULWW��LVW�QLFKW�PHKU�GLH�XQEHU�KUWH�1DWXU��GLH�GHU�0HQVFK
DXFK�DOV�XQNRQWUROOLHUEDUH�*HIDKU�ZDKUJHQRPPHQ�KDW��VRQGHUQ�HLQH�JHVHOOVFKDIW�
OLFK�� G�K�� YRU� DOOHP� DXFK� ZLVVHQVFKDIWOLFK�WHFKQLVFK� WUDQVIRUPLHUWH� 1DWXU�� =XP
]ZHLWHQ� H[LVWLHUHQ� GLH� JOREDOHQ� 5LVLNHQ� DOV� JHVHOOVFKDIWOLFK� EHGHXWVDPH� 6DFK�
YHUKDOWH� DXFK� QXU� GHVKDOE�� ZHLO� VLH� ZLVVHQVFKDIWOLFK� EHVFKULHEHQ� ZXUGHQ�� 'HU
JOREDOH�.OLPDZDQGHO�WULWW�]XQlFKVW�DOV�HLQ�VWDWLVWLVFKHV�3KlQRPHQ�LQ�(UVFKHLQXQJ�
XQG� LQZLHZHLW� HLQ]HOQH� �([WUHP��(UHLJQLVVH� ZLH� ZDUPH� 6RPPHU�� 6W�UPH� RGHU
H[WUHPH�+RFKZDVVHU�DOV�VHLQH�,QGL]LHQ�]X�ZHUWHQ�VLQG�LVW�VWULWWLJ�¤�XQG�HEHQIDOOV�HLQ
*HJHQVWDQG�ZLVVHQVFKDIWOLFKHU�$XINOlUXQJ��

,P�6FKOHFKWHQ�ZLH�LP�*XWHQ�N|QQHQ�ZLU�DOVR�DXV�GHU�ZLVVHQVFKDIWOLFKHQ�$XI�
NOlUXQJ�QLFKW�HLQIDFK�DXVVWHLJHQ��'LHVH�3UREOHPVWHOOXQJ�EULQJW�DXFK�GLH�'LDOHNWLN
GHU�$XINOlUXQJ�]XP�$XVGUXFN��6LH�HQWZLUIW�ZHGHU�HLQ�,G\OO�GHV�³=XU�FN�]XU�1DWXU¦�
QRFK�ZLOO�VLH�HLQHQ�)DWDOLVPXV�SUHGLJHQ��EHL�GHP�GLH�$XVZHJORVLJNHLW�GHU�1DWXUEH�
KHUUVFKXQJ�QXU�HLQ�XPV�DQGHUH�0DO�GHPRQVWULHUW�ZLUG���6WDWWGHVVHQ�IRUGHUW�VLH�HLQ
JUXQGOHJHQGHV�1HXYHUVWlQGQLV� JHVHOOVFKDIWOLFKHU� (QWZLFNOXQJ��ZHOFKHV� VR]LDOHQ
)RUWVFKULWW�QLFKW�PHKU�DOV�HLQ�1XOOVXPPHQVSLHO�DXI�.RVWHQ�GHU�1DWXU�NRQ]LSLHUW��)�U
GLHVHV�1HXYHUVWlQGQLV�LVW�GHU�%HJULII�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�]HQWUDO�

$OV� WKHRUHWLVFKHU� %HJULII� WKHPDWLVLHUW� HU� JDQ]� JUXQGVlW]OLFK� GDV� 9HUKlOWQLV
*HVHOOVFKDIW�� ,QGLYLGXXP�XQG�1DWXU��'LHVH�GUHL�5HODWH� VLQG� LQVRIHUQ�ZHVHQWOLFK
PLWHLQDQGHU�YHUPLWWHOW��DOV�ZLU�VLH�QLFKW�XQDEKlQJLJ�YRQHLQDQGHU�EHJUHLIHQ�N|QQHQ�
*HQDXVR�ZHQLJ��ZLH�HV�HLQ�XQJHVHOOVFKDIWOLFKHV�,QGLYLGXXP�JHEHQ�NDQQ��GDV�YRU
DOOHU�9HUJHVHOOVFKDIWXQJ�XQG�XQDEKlQJLJ�YRQ�DOOHQ�KLVWRULVFK�NRQNUHWHQ�*HVHOO�
VFKDIWVIRUPHQ�H[LVWLHUW��P�VVHQ�ZLU�XQV�LP�+LQEOLFN�DXI�XQVHUH�9RUVWHOOXQJ�YRQ�GHU
1DWXU�ZLH�DXFK�GHU�SUDNWLVFKHQ�%H]LHKXQJHQ�]X�LKU�LPPHU�DXI�HLQH�1DWXU�LP�9HU�
KlOWQLV�]X�HLQHU�EHVWLPPWHQ�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJVVWXIH�EH]LHKHQ���'LHVH
9HUPLWWHOWKHLW�JLOW�DEHU�QDFK�$GRUQR�JHQDXVR�DXFK�I�U�GHQ�%HJULII�GHU�*HVHOOVFKDIW�
³'LH�.RQVWHOODWLRQ�]ZLVFKHQ�GHQ�GUHL�0RPHQWHQ�LVW�G\QDPLVFK���HLQH�:LVVHQ�
VFKDIW�YRQ�GHU�*HVHOOVFKDIW�KlWWH�ZHVHQWOLFK�GLH�$XIJDEH��GLH�*HVHW]H�]X�HUIRU�
VFKHQ��QDFK�GHQHQ�MHQH�:HFKVHOZLUNXQJ�VLFK�HQWIDOWHW��XQG�GLH�ZHFKVHOQGHQ�*H�
VWDOWHQ�DE]XOHLWHQ��GLH�,QGLYLGXXP��*HVHOOVFKDIW�XQG�1DWXU�LQ�LKUHU�JHVFKLFKWOLFKHQ
'\QDPLN� DQQHKPHQ�¦� �,167,787� )h5� 62=,$/)256&+81*� ������ ���� 'LH� 3RLQWH
GLHVHU�3DVVDJH�EHVWHKW�LQ�HLQHP�QHXHQ�9HUVWlQGQLV�GHV�*HJHQVWDQGV�GHU�6R]LDOZLV�
VHQVFKDIWHQ�RGHU�GHU�*HVHOOVFKDIWVWKHRULH��'HQQ�GDQDFK�LVW�GLH�JHVDPWH�.RQVWHOODWL�
RQ�LKU�*HJHQVWDQG��QLFKW�GLH�JHVFKLFKWOLFKH�'\QDPLN�DOV�HLQ�DXWRQRPHU��YRQ�GHU



&KULVWRSK�*g5*

���

1DWXU�XQDEKlQJLJHU�3UR]HVV��YJO��5,76(57�������*g5*��������8QG�JHUDGH�GLHVH
)RUGHUXQJ��GDV�6FKLFNVDO�JHVHOOVFKDIWOLFKHU�(QWZLFNOXQJ�QLFKW�DOV�DXWRQRPH��RGHU
DXWRSRLHWLVFKH��(YROXWLRQ�]X�EHJUHLIHQ��ZLH�]�%��EHL�/8+0$11��������VRQGHUQ�YRU
GHP�+LQWHUJUXQG� LKUHU�1DWXUYHUKlOWQLVVH� ]X� WKHPDWLVLHUHQ�� KROW� XQV� KHXWH� EHLP
JOREDOHQ�:DQGHO�HLQ�

,QQHUKDOE�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�LVW�HLQH�ZHLWHUH�8QWHUVFKHLGXQJ
]HQWUDO��GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�PDWHULHOO�VWRIIOLFKHQ�XQG�V\PEROLVFK�VSUDFK�
OLFKHQ� 'LPHQVLRQHQ� �-$+1� X�� :(+/,1*� ������� :lKUHQG� HUVWHUH� ]�%�� LQ
|NRQRPLVFK�WHFKQLVFKHQ� $QHLJQXQJVIRUPHQ� SUDNWLVFK� JHVWDOWHW� ZHUGHQ�� VLQG
OHW]WHUH�NXOWXUHOO�YHUPLWWHOWH�:DKUQHKPXQJVPXVWHU�XQG�9HUKDOWHQVZHLVHQ��+LHU]X
JHK|UHQ�DEHU�DXFK�ZLVVHQVFKDIWOLFKH�%HVFKUHLEXQJHQ��ZlKUHQG�GHUHQ�WHFKQLVFKH
$QZHQGXQJ�GHU�HUVWHQ�'LPHQVLRQ�DQJHK|UW��'D�ZLVVHQVFKDIWOLFKH�XQG�WHFKQLVFKH
$VSHNWH�HQJ�PLWHLQDQGHU�YHUEXQGHQ�VLQG��P�VVHQ�EHLGH�'LPHQVLRQHQ�LPPHU�LP
=XVDPPHQKDQJ�JHVHKHQ�ZHUGHQ��*OHLFKZRKO�IDOOHQ�VLH�QLFKW�PLWHLQDQGHU�]XVDP�
PHQ��GHQQ�ZLVVHQVFKDIWOLFKH�RGHU�NXOWXUHOOH�.RQVWUXNWLRQHQ�VLQG�YRQ�GHQ�SUDNWL�
VFKHQ�(LQJULIIHQ�LQ�ELRSK\VLNDOLVFKH�3UR]HVVH�]X�XQWHUVFKHLGHQ��%HLGHV�PXVV�VFKRQ
PHWKRGLVFK�DQGHUV�HUIDVVW�ZHUGHQ��HLQH�5HNRQVWUXNWLRQ�GHU�EHJULIIOLFK�VSUDFKOLFKHQ
.RQVWUXNWLRQ�YRQ�1DWXU�DOV�%LRGLYHUVLWlW��LVW�]X�XQWHUVFKHLGHQ�YRQ�3UR]HVVHQ��ZLH
GLH�ELRORJLVFKH�9LHOIDOW�PLW�QHXHQ�WHFKQLVFKHQ�9HUIDKUHQ��QHXHUH�%LR��XQG�*HQ�
WHFKQRORJLHQ��XQG�|NRQRPLVFKHQ�6WUDWHJLHQ��ZLH�YRU�DOOHP�GHQ�,QGXVWULHQ�LQ�GHU
$QZHQGXQJ�GHU�/LIH�6FLHQFHV��YJO��%5$1'�HW�DO��������XPJHIRUPW��DQJHHLJQHW�XQG
DXVJHEHXWHW�ZLUG��9RQ�,QWHUHVVH�VLQG�EHVRQGHUV�GLH�JHVHOOVFKDIWOLFKHQ�3UR]HVVH�LQ
LKUHU�9LHOIDOW��LQ�GHQHQ�XQWHUVFKLHGOLFKH�.RQVWUXNWLRQHQ�GHU�1DWXU�PLW�YHUVFKLHGH�
QHQ� VR]LDOHQ� /HEHQVZHLVHQ� ]XVDPPHQ� H[LVWLHUHQ�� :LU� KDEHQ� HV� KLHU� PLW� HLQHU
LUUHGX]LEOHQ�3OXUDOLWlW�GHU�1DWXUYHUKlOWQLVVH�]X�WXQ��GLH�QLFKW�QXU�YLHOIlOWLJ��VRQGHUQ
]�7��DXFK�ZLGHUVSU�FKOLFK�]XHLQDQGHU�VWHKHQ��8QG�GLHVH�3OXUDOLWlW�KDW�VLFK�DXFK�LQ
=HLWHQ� GHU�*OREDOLVLHUXQJ� QRFK� NHLQHVZHJV� DXIJHO|VW��ZLH�PDQFKPDO� EHKDXSWHW
ZLUG��VRQGHUQ�ELOGHW�GHQ�$XVJDQJVSXQNW�I�U�YLHOH�.RQIOLNWH�XP�GLH�*HVWDOWXQJ�GHU
1DWXUYHUKlOWQLVVH�

� =XU�'LIIHUHQ]�1DWXU�*HVHOOVFKDIW
'DV�.RQ]HSW�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�VWHOOW�DOVR�GLH�9HUPLWWOXQJ
]ZLVFKHQ�1DWXU� XQG�*HVHOOVFKDIW� LQ� GHQ�0LWWHOSXQNW� XQG� VLHKW� LQ� GHU� 6WUDWHJLH�
VR]LDOHQ�)RUWVFKULWW�DXI�.RVWHQ�GHU�1DWXU�HUUHLFKHQ�]X�ZROOHQ��GHQ�*UXQG�I�U�GLH
KHXWLJH�5�FNNHKU�HLQHU�EHGURKOLFK�DQPXWHQGHQ�1DWXU��6HLW�0LWWH�GHU�����HU�-DKUH
LVW�GLHVHV�.RQ]HSW�I�U�GLH�gNRORJLHGLVNXVVLRQ�DXIJHDUEHLWHW�ZRUGHQ��'HU�6FKZHU�
SXQNW�ODJ�GDEHL�]XQlFKVW�LQ�HLQHU�.ULWLN�GHU�LVROLHUWHQ�%HKDQGOXQJ�YHUVFKLHGHQHU
8PZHOWSUREOHPH� XQG� GHU� 'LDJQRVH� HLQHU� XPIDVVHQGHQ� .ULVH� JHVHOOVFKDIWOLFKHU
1DWXUYHUKlOWQLVVH�� GLH� DXFK� GLH� ZLVVHQVFKDIWOLFKHQ� %HVFKUHLEXQJHQ� VRZLH� GLH
0XVWHU�GHU�$EJUHQ]XQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�EHWUDI��%(&.(5�X��-$+1
�������=XGHP�ZXUGH�GDV�3RWHQWLDO�GHU�gNRORJLH�DOV�HLQHU�QHXHQ�³/HLWZLVVHQVFKDIW¦
NULWLVFK� KLQWHUIUDJW� XQG� GHP� GDV� .RQ]HSW� HLQHU� VR]LDO�|NRORJLVFKHQ� )RUVFKXQJ
HQWJHJHQJHVWHOOW�� 'LH� 8PVHW]XQJ� XQG� ZHLWHUH� WKHRUHWLVFKH� $XVDUEHLWXQJ� GLHVHV
.RQ]HSW�LVW�LQ]ZLVFKHQ�YRP�,QVWLWXW�I�U�VR]LDO�|NRORJLVFKH�)RUVFKXQJ��,62(��LQ
)UDQNIXUW�0�� LQ� EHHLQGUXFNHQGHU�:HLVH� YRUDQJHWULHEHQ�ZRUGHQ� XQG� M�QJVW� HLQH
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��1HEHQ�GHU�$XVDUEHLWXQJ�GHV�.RQ]HSWV�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�GXUFK�GDV�,62(�JLEW�HV
MHGRFK�DXFK�DQGHUH�9HUVLRQHQ�GHV�5�FNJULIIV�XQG�GHU�$XVDUEHLWXQJ�GHV�.RQ]HSWV��9HUZLHVHQ�VHL�YRU
DOOHP�DXI�GLH�6WUDWHJLH� HLQHU�PHWKRGLVFKHQ�5HNRQVWUXNWLRQ�ZLVVHQVFKDIWOLFKHU�XQG�JHVHOOVFKDIWOLFKHU
3URGXNWLRQVSUR]HVVH� GXUFK� 0LFKDHO� :(,1*$57(1� ������� ������ VRZLH� DXI� GLH� 7KHPDWLVLHUXQJ� GHV
=XVDPPHQKDQJV�]ZLVFKHQ�1DWXUYHUKlOWQLVVHQ�XQG�JHVHOOVFKDIWOLFKHU�$UEHLWVWHLOXQJ�GXUFK�$OH[�'(0,52�
9,&���������'DEHL�ZHUGHQ�VHKU�XQWHUVFKLHGOLFKH�LQWHU��E]Z��WUDQVGLV]LSOLQlUH�6WUDWHJLHQ�YRUJHVFKODJHQ�
DXI�GLH�KLHU�QLFKW�DXVI�KUOLFK�HLQJHJDQJHQ�ZHUGHQ�NDQQ�
��$OV�GLH�0RGLILNDWLRQ�GHV�.OLPDV�(QGH�GHU�����HU�-DKUHQ�LQV�JHVHOOVFKDIWOLFKH�%HZXVVWVHLQ�WUDW��GD�ZDU

���

³6R]LDOH� gNRORJLH¦� DOV� ³:LVVHQVFKDIW� YRQ� GHQ� JHVHOOVFKDIWOLFKHQ� 1DWXUYHUKlOW�
QLVVHQ¦� �%(&.(5� X�� -$+1� ������ YRUJHOHJW� ZRUGHQ��� +LHU� VLQG� JHVHOOVFKDIWOLFKH
1DWXUYHUKlOWQLVVH�EHVWLPPW�DOV�HLQ�HLJHQHU�2EMHNWEHUHLFK��LQ�GHP�GLH�]XQHKPHQGHQ
9HUPLVFKXQJHQ� YRQ� 1DWXU� XQG� *HVHOOVFKDIW� ]XP� $XVGUXFN� NRPPHQ�� ,QVRZHLW
ODVVHQ�VLFK�3DUDOOHOHQ�]XU�5HGH�YRQ�+\EULGHQ�RGHU�$NWHXU�1HW]ZHUNHQ�EHL�%UXQR
/$7285��������RGHU�'RQQD�+$5$:$<��������DXVPDFKHQ��YJO��DXFK�GHQ�%HLWUDJ
YRQ�9,(+g9(5�LQ�GLHVHP�%DQG���'HU�EHVRQGHUH�$QVDW]�GHV�,62(�OLHJW�MHGRFK�LQ�GHU
.RQVWLWXWLRQ�HLQHV�QHXHV�:LVVHQV��E]Z��)RUVFKXQJVIHOGHV��GDV�NRQVWLWXWLY�GXUFK
,QWHU��XQG�7UDQVGLV]LSOLQDULWlW�JHSUlJW�LVW��RKQH�GDVV�GDEHL�GLH�'LIIHUHQ]�]ZLVFKHQ
1DWXU�XQG�*HVHOOVFKDIW�HLQIDFK�DX�HU�.UDIW�JHVHW]W�ZlUH�

'HU�%HJULII�GHU�5HJXODWLRQ�NRPPW�GDQQ�LQV�6SLHO��ZHQQ�GLH�)UDJH�GHU�*HVWDOW�
EDUNHLW� JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH� DXIJHZRUIHQ�ZLUG� �%(&.(5� X�� -$+1
���������II���*g5*�����D���'DEHL� LVW�]X�EHDFKWHQ��GDVV�JHVHOOVFKDIWOLFKH�1DWXU�
YHUKlOWQLVVH� LPPHU� VFKRQ� JHVWDOWHWH� 0HQVFK�8PZHOW�%H]LHKXQJHQ� GDUVWHOOHQ�
:HQQ� VLFK� *HVHOOVFKDIW� NRQVWLWXWLY� LQ� $XVHLQDQGHUVHW]XQJ� PLW� GHU� QDW�UOLFKHQ
8PZHOW�HQWZLFNHOW�XQG�GLHVH�QDW�UOLFKH�8PZHOW�GDEHL�XPJHVWDOWHW��GDQQ�JHKW�HV
KHXWH�LPPHU�XP�GLH�8PJHVWDOWXQJ�EHUHLWV�JHVWDOWHWHU�9HUPLWWOXQJVSUR]HVVH�¤�XQG
GLHVH�8PJHVWDOWXQJ�]LHOW�QLFKW�DOOHLQ�DXI�1DWXU��RGHU�8PZHOWVFKXW]��VRQGHUQ�DXI
GHQ� NRPSOH[HQ� JHVHOOVFKDIWVWKHRUHWLVFKHQ�=XVDPPHQKDQJ� ]ZLVFKHQ�gNRQRPLH�
7HFKQLN��:LVVHQVFKDIW�XQG�.XOWXU��=XGHP�VSLHOW�GDEHL�GHU�$XVJDQJVSXQNW�HLQHU
NULVHQKDIWHQ� (QWZLFNOXQJ� HLQH� HQWVFKHLGHQGH� 5ROOH�� RIIHQNXQGLJ� WUHWHQ� XQV� LQ
*HVWDOW� |NRORJLVFKHU�5LVLNHQ�SUREOHPDWLVFKH�)RUPHQ�GHU�5HJXODWLRQ� GHU�1DWXU�
YHUKlOWQLVVH� HQWJHJHQ�� 'DEHL� VWHOOW� VLFK� DOOHUGLQJV� GLH� )UDJH�� ZDV� GDEHL� JHQDX
NULVHQKDIW�LVW�XQG�ZDUXP"�1LFKW�]XOHW]W�JHKW�HV�GDUXP��ZLH�GDUDXI�]X�UHDJLHUHQ�VHL"
)�U�GLH�%HDQWZRUWXQJ�GLHVHU�)UDJHQ�LVW�MHGRFK�HLQH�.OlUXQJ�GHU�JHVHOOVFKDIWOLFKHQ
.RQVWUXNWLRQVSUR]HVVH� YRQ� 1DWXU� �ZHQQ�PDQ� VR� ZLOO�� GHU� 5HJXODWLRQHQ� ³HUVWHU
2UGQXQJ¦��HQWVFKHLGHQG��ZDV�JHQDX�PHLQW�HLQH�.RQVWUXNWLRQ�GHU�1DWXU"�8QG�ZDV
EHGHXWHW�GLHV�I�U�GLH�*HVWDOWXQJ�GHU�1DWXUYHUKlOWQLVVH��DOVR�I�U�HLQH�5H�5HJXOLHUXQJ
SUREOHPDWLVFKHU�5HJXODWLRQVSUR]HVVH"�(LQH�.OlUXQJ�GLHVHU�)UDJH�VHW]W�YRUDXV��GLH
'LIIHUHQ]�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�JHQDXHU�]X�EHOHXFKWHQ�

:HQQ�ZLU�DXI�GLH�REHQ�VFKRQ�DQJHGHXWHWH�8QWHUVFKHLGXQJ�]ZLVFKHQ�1DWXU�DOV
HLQHU�V\PEROLVFKHQ��G�K��DOV�HLQHU�NXOWXUHOOHQ�RGHU�ZLVVHQVFKDIWOLFKHQ�.RQVWUXNWLRQ
�LQNO��lVWKHWLVFKHU�XQG�QRUPDWLYHU�'LPHQVLRQHQ���XQG�1DWXU�DOV�PDWHULDOHV�3URGXNW
VR]LR�|NRQRPLVFKHU� E]Z�� WHFKQLVFK� YHUPLWWHOWHU� 7UDQVIRUPDWLRQ� ]XU�FNJUHLIHQ�
GDQQ� JLOW� I�U� EHLGH� %HUHLFKH� JOHLFKHUPD�HQ�� 1DWXU� LVW� DOV� VR]LDOH� .RQVWUXNWLRQ
KLVWRULVFK�NRQWLQJHQW��'DV�EHGHXWHW��GDVV�VLH�XQV�]XQlFKVW�QLFKW�DQGHUV�JHJHEHQ�LVW
DOV�HLQ�VSUDFKOLFK�NXOWXUHOOHV�.RQVWUXNW��ZHOFKHV�]XGHP�DXFK�LQ�VHLQHQ�PDWHULDOHQ
*HVHW]OLFKNHLWHQ�GXUFK�PHQVFKOLFKH�$NWLYLWlWHQ�EHHLQIOXVVW�RGHU�VRJDU�NRQVWLWXLHUW
LVW��YRP�JOREDOHQ�.OLPDZDQGHO���EHU�GLH�(QWVWHKXQJ�QHXHU�2UJDQLVPHQ�XQG�$UWHQ
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GLHV�$QODVV��YRP�³(QGH�GHU�1DWXU¦�]X�VSUHFKHQ��YJO��0&.,%%(1�������(LQ�ZHQLJ�YRUHLOLJ��ZLH�VLFK
LQ]ZLVFKHQ� ]HLJW� ¤� LQ� =ZHLIHO� JH]RJHQ�ZXUGH� QXU� HLQH� VHKU� VSH]LILVFKH�.RQVWUXNWLRQ� GHU�1DWXU� DOV
XQEHHLQIOXVVEDUH��GHQ�PHQVFKOLFKHQ�(LQJULIIHQ�XQ]XJlQJOLFKH�2UGQXQJ�

���

ELV�KLQ�]XU�7UDQVIRUPDWLRQ�RGHU�]XPLQGHVW�%HHLQWUlFKWLJXQJ�QDKH]X�DOOHU�/DQG�
VFKDIWHQ�GHU�(UGH��,QVRIHUQ�ZLUG�KLHU�HLQH�9DULDQWH�HLQHV�VR]LDOHQ�.RQVWUXNWLYLVPXV
YHUWUHWHQ�� 'RFK� JOHLFK]HLWLJ� VROO� GLH� (UIDKUXQJ� IHVWJHKDOWHQ�ZHUGHQ�� GDVV� .RQ�
VWUXNWLYLVPXV� QLFKW� KHL�HQ� NDQQ�� 1DWXU� VHL� LQ� LKUHU� PDWHULDOHQ� %HVFKDIIHQKHLW
EHOLHELJ�]X�NRQVWUXLHUHQ��'LH�([LVWHQ]�YRQ�8PZHOWSUREOHPHQ�OHKUW�XQV�GDV�*HJHQ�
WHLO�� HV� ZlUH� ]XPLQGHVW� ZDJKDOVLJ� XQG� ]XGHP� $XVGUXFN� HLQHU� PHWDSK\VLVFKHQ
*HZLVVKHLW�]X�EHKDXSWHQ��HV�JlEH�GLHVH�3UREOHPH�XQG�GDPLW�EHVWLPPWH�PDWHULDOH
(LJHQVFKDIWHQ� JDU� QLFKW�� $QGHUV� IRUPXOLHUW�� 6R]LDO� NRQVWUXLHUW� EHGHXWHW� QLFKW�
PDWHULDO�DUELWUlU��$Q�GLHVHP�8QWHUVFKLHG�PDFKW�VLFK�GLH�6WR�ULFKWXQJ�GHV�%HJULIIV
GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�IHVW��2EZRKO�ZLU�DXI�ZLVVHQVFKDIWOLFKH�XQG
QLFKW�ZLVVHQVFKDIWOLFKH�.RQVWUXNWLRQHQ�DQJHZLHVHQ�VLQG��P�VVHQ�ZLU�GDYRQ�DXVJH�
KHQ�� GDVV� GDV� PLW� 1DWXU� JHPHLQWH� LQ� GHQ� YHUVFKLHGHQHQ� .RQVWUXNWLRQHQ� QLFKW
DXIJHKW��:LH�LVW�PLW�GLHVHP�:LGHUVSUXFK�XP]XJHKHQ"

:LU�P�VVHQ�GD]X�HLQHQ�:HJ�ILQGHQ��XP�]ZLVFKHQ�XQVHUHQ�.RQVWUXNWLRQHQ�XQG
GLHVHQ�PDWHULDOHQ�(LJHQVFKDIWHQ��GLH�ZLU�QLFKW�DQJHPHVVHQ�YHUVWHKHQ��XQWHUVFKHLGHQ
]X�N|QQHQ��,Q�GHU�7UDGLWLRQ�GHU�NULWLVFKHQ�7KHRULH�$GRUQRV�NDQQ�I�U�GLHVH�(LJHQ�
VFKDIWHQ�GHU�%HJULII�HLQHU�1LFKW�,GHQWLWlW�GHU�1DWXU�YHUZHQGHW�ZHUGHQ��HLQHU�1DWXU�
GLH�PLW�LKUHP�MHZHLOLJHQ�.RQVWUXNWLRQHQ��X�D��ZLVVHQVFKDIWOLFKHQ�%HJULIIHQ��QLFKW
LGHQWLVFK�LVW��0DQ�NDQQ�GLH�GDKLQWHU�VWHKHQGH�,GHH�IROJHQGHUPD�HQ�FKDUDNWHULVLHUHQ
�DXVI�KUOLFKHU� *g5*� ������� =XQlFKVW� P�VVHQ� ZLU� GDYRQ� DXVJHKHQ�� GDVV� HLQH
*UHQ]H� ]ZLVFKHQ� 1DWXU� XQG� *HVHOOVFKDIW� LQ� GHU� *HVHOOVFKDIW� JHVHW]W� ZLUG� XQG
LQVRIHUQ�KLVWRULVFK�VSH]LILVFK�XQG�GDPLW�DXFK�YHUlQGHUEDU�LVW��'DEHL�VLQG�MHGRFK
XQWHUVFKLHGOLFKH�'LPHQVLRQHQ�]X�EHDFKWHQ��XQG�]ZDU�YRU�DOOHP�LP�9HUKlOWQLV�GHU
YHUVFKLHGHQHQ�VFKRQ�DQJHVSURFKHQHQ�.RQVWUXNWLRQVSUR]HVVH�]XHLQDQGHU��6R�NRP�
PHQ�VLFK�EHNDQQWHUPD�HQ�ZLVVHQVFKDIWOLFK�WHFKQLVFKH�.RQVWUXNWLRQHQ�XQG�NXOWXUHOO
YHUDQNHUWH��QRUPDWLY�RGHU�lVWKHWLVFK�DXIJHODGHQHQ�9RUVWHOOXQJHQ�RIW�LQV�*HKHJH�
:DV�ZLVVHQVFKDIWOLFK�WHFKQLVFK�PDFKEDU�LVW��LVW�RIW�NXOWXUHOO�QLFKW�JHZ�QVFKW�XQG
XPJHNHKUW��%HLVSLHOH�ZlUHQ�GHU�:LGHUVWDQG�JHJHQ�JHQHWLVFK�PRGLIL]LHUWH�2UJDQLV�
PHQ�LQ�GHU�(UQlKUXQJ�RGHU�JHJHQ�GLH�7UDQVIRUPDWLRQ�YRQ�.XOWXUODQGVFKDIWHQ�PLW
%HUXIXQJ�DXI�³GDV�1DWXUVFK|QH¦��:DV�KLHU�DXIHLQDQGHU�WULIIW�VLQG�XQWHUVFKLHGOLFKH
.RQVWUXNWLRQHQ�GHU�1DWXU�XQG�GDPLW�XQWHUVFKLHGOLFKH�9DULDQWHQ��GLH�*UHQ]H�]ZL�
VFKHQ�*HVHOOVFKDIW�XQG�1DWXU��]ZLVFKHQ�GHP�*HPDFKWHQ�XQG�0DFKEDUHQ��VRZLH
GHP��ZDV�VLFK�XQVHUHU�EHOLHELJHQ�9HUI�JXQJ�HQW]LHKW��]X�]LHKHQ�

,QVRIHUQ�VROOWH�PDQ�HKHU�YRQ�8QWHUVFKHLGXQJHQ�RGHU�*UHQ]]LHKXQJHQ�DOV�YRQ
HLQHU�IHVWVWHKHQGHQ�*UHQ]H�VSUHFKHQ��$EHU�QHEHQ�GLHVHQ�*UHQ]]LHKXQJHQ�JLEW�HV
QRFK�HLQHQ�DQGHUHQ�$VSHNW��VHOEVW�LQ�=HLWHQ�HLQHU�JOREDOHQ�0RGLILNDWLRQ�GHU�XQV
XPJHEHQGHQ�8PZHOW�LVW�HV�QLFKW�JDQ]�XQVLQQLJ��HLQH�JUXQGOHJHQGH�$QGHUVKHLW�GHU
1DWXU� ]X� EHWRQHQ� XQG� LKUH� 1LFKWLGHQWLWlW� PLW� GHQ� .RQVWUXNWLRQVSUR]HVVHQ� IHVW�
]XKDOWHQ��=XPLQGHVW�VSULFKW�GDI�U��GDVV�ZLU�HV�LQ�XQVHUHU�QDW�UOLFKHQ�8PZHOW�PLW
3UREOHPHQ�]X�WXQ�KDEHQ��GLH�DXI�*UHQ]HQ�GHU�.RQVWUXLHUEDUNHLW�RGHU�0DFKEDUNHLW
YHUZHLVHQ��ZREHL�GLHVH�*UHQ]HQ� LQ� VSH]LILVFKHQ�(LJHQVFKDIWHQ�GHU�'LQJH� VHOEVW
JHVXFKW�ZHUGHQ��%HLVSLHOH�ZlUHQ�DXFK�KLHU�GLH�5LVLNHQ�JHQPDQLSXOLHUWHU�3IODQ]HQ
XQG�7LHUH�RGHU�GHU�(LQJULII�LQ�IXQNWLRQDOH�=XVDPPHQKlQJH�YRQ�.XOWXUODQGVFKDIWHQ



5HJXODWLRQ�JOREDOHU�1DWXUYHUKlOWQLVVH

���

PLW�P|JOLFKHUZHLVH� SUREOHPDWLVFKHQ�)ROJHQ� I�U�:DVVHUKDXVKDOW��%RGHQTXDOLWlW�
%LRGLYHUVLWlW�HWF��$XFK�ZHQQ�ZLU�D�SULRUL�RIW�QLFKW�VLFKHU�VDJHQ�N|QQHQ��ZR�ZLU�PLW
VROFK�HLQHU�*UHQ]H�UHFKQHQ�P�VVHQ�XQG�RE�EHVWLPPWH�(LJHQVFKDIWHQ�RGHU�VSH]L�
ILVFKH�(UIDKUXQJHQ�DXI�HLQH�VROFKH�*UHQ]H�KLQGHXWHQ��ZlUH�HV�JOHLFKZRKO�ULVNDQW�
VLH�D�SULRUL�OHXJQHQ�]X�ZROOHQ��,Q�GHU�5HJHO�ELOGHQ�VROFKH�(UIDKUXQJHQ�XQYRUKHUJH�
VHKHQHU� RGHU� �EHUUDVFKHQGHU� )ROJHQ� GHQ� $XVJDQJVSXQNW� QHXHU� )RUVFKXQJHQ�
*OHLFKZRKO�ZLUG�PLW�YHUVFKLHGHQHQ�%HJU�QGXQJHQ�GDUDXI�YHUZLHVHQ��GDVV�ZLU�WURW]
RGHU� VRJDU� ZHJHQ� VROFKHU� )RUVFKXQJHQ� GHQ� %HUHLFK� GHV� .RQWUROOLHUEDUHQ� QLFKW
EHOLHELJ�ZHLW�DXVGHKQHQ�N|QQHQ��VHL�HV��GDVV�GLH�.RPSOH[LWlW�GHV�*HJHQVWDQGHV
HLQH�YROOVWlQGLJH�.RQWUROOH�]XPLQGHVW�XQZDKUVFKHLQOLFK�PDFKW��YJO��)$55(//�X�
:,1./(5��������VHL�HV��GDVV�LQ�QHXHUHQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�$UEHLWHQ�GDYRQ
DXVJHJDQJHQ�ZLUG��GDVV�PLW�GHP�:LVVHQ�]XJOHLFK�DXFK�GDV�1LFKWZLVVHQ�ZlFKVW�XQG
GDVV�LQ�5LVLNRVLWXDWLRQHQ�GHP�8PJDQJ�PLW�8QVLFKHU�RGHU�1LFKWZLVVHQ�HLQH�HQW�
VFKHLGHQGH�5ROOH�]XNRPPW��YJO��:(+/,1*�������*5266�������

,P�$QVDW]�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�YHUZHLVHQ�VROFKH�(UIDKUXQ�
JHQ�YRQ�*UHQ]HQ�GHU�.RQVWUXNWLRQ�GHU�1DWXU�VHOEVW��DXI�HLQH�NRQVWLWXWLYH�'LIIHUHQ]
]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�XQG�LQVRIHUQ�DXI�HLQH�VSH]LILVFKH�1LFKW�,GHQWLWlW
GHU� 1DWXU� ¤� 1LFKW�,GHQWLWlW� LP� YRUKLQ� HLQJHI�KUWHQ� 6LQQH�� ZLU� N|QQHQ� KLHU� GLH
(UIDKUXQJ� PDFKHQ�� GDVV� 1DWXU� GXUFK� XQVHUH� .RQVWUXNWLRQHQ� QLFKW� EHOLHELJ� ]X
PRGLIL]LHUHQ�LVW��VRQGHUQ�JHJHQ�EHU�GHQ�EHJULIIOLFKHQ�XQG�WHFKQRORJLVFKHQ�.RQ�
VWUXNWLRQHQ�HLQH�JHZLVVH�:LGHUVWlQGLJNHLW�EHVLW]W��'HQ�%HJULII�GHU�1DWXU�YHUZHQ�
GHQ�ZLU� ]ZDU� DXFK� LQ� YLHOHQ� DQGHUHQ�)lOOHQ� XQG� HLQH�3OXUDOLWlW� YRQ� VSUDFKOLFK�
NXOWXUHOOHQ�.RQVWUXNWLRQHQ�GHU�1DWXU��YRQ�1DWXUEHJULIIHQ�XQG�1DWXUYHUVWlQGQLVVHQ�
LVW� XQKLQWHUJHKEDU�� $EHU� LP� VSH]LILVFKHQ� 6LQQH� VWHKW� GHU� %HJULII� GHU� 1DWXU� I�U
(LJHQVFKDIWHQ�YRQ�*HJHQVWlQGHQ��GLH�GLHVHQ�VHOEVW�LQQHZRKQHQ�XQG�YRQ�XQV�DOV
VROFKH�� DOV� PLW� XQVHUHQ� .RQVWUXNWLRQHQ� QLFKW�LGHQWLVFKH� 'LPHQVLRQ� UHVSHNWLHUW
ZHUGHQ�VROOWHQ��VHOEVW�EHL�PHWDSKRULVFKHQ�9HUZHQGXQJVZHLVHQ�HLQHU�³1DWXU�GHU
6DFKH¦�VFKZLQJW�GLHVH�%HGHXWXQJVGLPHQVLRQ�PLW���(WZDV�bKQOLFKHV�JLOW�DXFK�I�U
GLH� WHFKQLVFK�SUDNWLVFKH�.RQVWUXNWLRQ� YRQ�1DWXU��:HQQ�ZLU� KLHU� GLH� (UIDKUXQJ
VSH]LILVFKHU�(LJHQVFKDIWHQ�GHU�2EMHNWH�PDFKHQ��GLH�ZLU�YRUKHU�QLFKW�YRUDXVJHVHKHQ
KDEHQ�XQG�GLH�]XQlFKVW�XQNRQWUROOLHUEDU�VLQG��GDQQ�N|QQHQ�ZLU�]ZDU�LPPHU�ZLHGHU
YHUVXFKHQ��GLHVH�:LGHUVWlQGLJNHLW�]X�EUHFKHQ�XQG�XQV�GXUFK�WULDO�DQG�HUURU�HLQH
LPPHU�ZHLWHUJHKHQGH�.HQQWQLV�GHV�*HJHQVWDQGV�]X�HUDUEHLWHQ��:LU�N|QQHQ�DEHU
DXFK�GLH�(UIDKUXQJ�PDFKHQ��GDVV�ZLU�ZHLWHU�NRPPHQ��ZHQQ�ZLU�GLH�1LFKW�,GHQWLWlW
GHU�1DWXU�UHVSHNWLHUHQ�XQG�EVSZ��IXQNWLRQDOH�(LJHQVFKDIWHQ�YRQ�.XOWXUODQGVFKDIWHQ
EHU�FNVLFKWLJHQ�¤�XQG�GLH�(UIDKUXQJHQ�LP�8PNUHLV�GHU�|NRORJLVFKHQ�.ULVH�VSHLVHQ
VROFKH� 6FKOXVVIROJHUXQJHQ� QDFKGU�FNOLFK��:DV� DOOHUGLQJV� DXFK� EHOHJW�� GDVV� GLH
1LFKW�,GHQWLWlW� VHOEVW� YRU� GHP�+LQWHUJUXQG� QHXHU� (UIDKUXQJHQ� JHVHKHQ� ZHUGHQ
PXVV�

'LH�'LIIHUHQ]�YRQ�1DWXU�XQG�*HVHOOVFKDIW�LVW�DOVR�QLFKW�HLQIDFK�JHJHEHQ��,Q�GHU
6SUDFKH�$GRUQRV�KHL�W�GDV��HLQ�³9RUUDQJ�GHV�2EMHNWV¦�¤�]�%��LP�6LQQH�HLQHU�:LGHU�
VWlQGLJNHLW�RGHU�8QYHUI�JEDUNHLW�GHU�1DWXU�¤� LVW�QLFKW�DQ�VLFK�JHJHEHQ��VRQGHUQ
GXUFK�HLQH�³]ZHLWH�5HIOH[LRQ¦�]X�HUVFKOLH�HQ��'LHVH�]ZHLWH�5HIOH[LRQ�]LHOW�QXQ
JHQDX�GDUDXI��ZLH�GLHVHV�2EMHNW�³1DWXU¦�I�U�XQV�JHJHEHQ�LVW��G�K��VLH�IUDJW�GDQDFK�
ZLH�1DWXU�DOV�2EMHNW�YRQ�GHQ�JHVHOOVFKDIWOLFKHQ�6XEMHNWHQ�NRQVWUXLHUW�ZLUG��$'25�
12����������¤�����������DXVI�KUOLFKHU�GD]X�*g5*�����D���������'DV�=LHO�HLQHU
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VROFKHQ�³]ZHLWHQ�5HIOH[LRQ¦�EHVWHKW�GDQQ�GDULQ�� LQ�GHU�(UIDKUXQJ�DXI�GHP�:HJ
HLQHU�NULWLVFKHQ�5HNRQVWUXNWLRQ�GHU�.RQVWUXNWLRQVSUR]HVVH�HLQH�P|JOLFKH�:LGHU�
VWlQGLJNHLW�GHU�1DWXU�XQG�LQVRIHUQ�DXFK�HLQHQ�³9RUUDQJ�GHV�2EMHNWV¦�]X�HUVFKOLH�
�HQ��(V�JHKW�DOVR�JHUDGH�QLFKW�GDUXP��GDVV�$GRUQR�HLQH�XQYHUlQGHUOLFKH�2QWRORJLH
GHU�1DWXU�EHKDXSWHQ�Z�UGH��DQ�GLH�VLFK�0HQVFKHQ�PHKU�RGHU�ZHQLJHU�DQSDVVHQ
P�VVWHQ��9LHOPHKU�N|QQHQ�:LGHUVSU�FKH�]ZLVFKHQ�V\PEROLVFKHU�XQG�SUDNWLVFKHU
.RQVWUXNWLRQ�DOV�$XVJDQJVSXQNW�JHQXW]W�ZHUGHQ��HLQH�(UIDKUXQJ�GHU�1LFKW�,GHQWLWlW
GHU�1DWXU�]X�PDFKHQ�¤�XP�DXI�GLHVHP�:HJH�*UHQ]HQ�LQ�GHU�1DWXU�]X�UHVSHNWLHUHQ�
$XFK�EHL�HLQHU�VROFKHQ�(UIDKUXQJ�Z�UGHQ�ZLU�1DWXU�ZHLWHUKLQ�NRQVWUXLHUHQ��DEHU
ZLU�Z�UGHQ� YLHOOHLFKW� GDUDXI� YHU]LFKWHQ�� EHVWLPPWH� =LHOH� RGHU� EHVWLPPWH�.RQ�
VWUXNWLRQHQ�GHU�1DWXU�PLW�DOOHU�*HZDOW�HUUHLFKHQ�]X�ZROOHQ�XQG�JHUDGH�LP�9HU]LFKW
GDUDXI�PHQVFKOLFKH�)UHLKHLWVVSLHOUlXPH�YHUZLUNOLFKHQ�

0HKU�QRFK��QDFK�$GRUQR�NlPH�HV�QLFKW�QXU�GDUDXI�DQ��JHZLVVHUPD�HQ�LQ�QHJDWL�
YHU�%OLFNULFKWXQJ�GLH�'LIIHUHQ]�]ZLVFKHQ�GHP�JHVHOOVFKDIWOLFK�0DFKEDUHQ�XQG�GHQ
*UHQ]HQ�GHU�9HUI�JEDUNHLW�DXI]XGHFNHQ��9LHOPHKU�NRPPW�HV�LKP�LQ�TXDVL�SRVLWLYHU
3HUVSHNWLYH� DXFK�GDUDXI� DQ�� LQ�GHU�'LIIHUHQ]� ]XU�1DWXU� HLQH� IDVW� VFKRQ�SRVLWLYH
8WRSLH�IUHL]XVHW]HQ��)�U�LKQ�LVW�QlPOLFK�GLHVH�'LIIHUHQ]�GLH�9RUUDXVVHW]XQJ�HLQHU
³9HUV|KQXQJ¦�PLW�GHU�1DWXU��ZDV�GDQQ�QLFKW�GLH�5�FNNHKU�LQ�HLQHQ�XQJHVFKLHGHQHQ
(LQNODQJ�PLW�GHU�1DWXU�PHLQHQ�NDQQ��YJO��GD]X�*g5*�����D����II����9LHOPHKU�JHKW
HV�LKP��GXUFKDXV�LQ�$QNQ�SIXQJ�DQ�GLH�.DQWVFKH�,GHH�HLQHU�$XWRQRPLH�GHV�0HQ�
VFKHQ�DOV�)lKLJNHLW�]XU�6HOEVWJHVHW]JHEXQJ��GDUXP��MHQVHLWV�GHV�*ODXEHQV�DQ�GLH
$OWHUQDWLYORVLJNHLW� GHU� 1DWXUEHKHUUVFKXQJ� GDV� 3RWHQWLDO� HLQHU� *HVWDOWXQJ� GHU
1DWXUYHUKlOWQLVVH�]X�HQWIDOWHQ��'LHVHV�3RWHQWLDO�LVW�LQVRZHLW�QHJDWLY�DQJHOHJW��DOV�HV
QXU� GXUFK� GLH� .ULWLN� GHU� 1DWXUEHKHUUVFKXQJ� IUHLJHVHW]W� ZHUGHQ� NDQQ�� $EHU� HV
RULHQWLHUW�VLFK�GDEHL�DQ�HLQHP�QRUPDWLYHQ�/HLWELOG��GDV�VFKRQ�LQ�GHU�³'LDOHNWLN�GHU
$XINOlUXQJ¦�DOV�³(LQJHGHQNHQ�GHU�1DWXU�LP�6XEMHNW¦�EHVWLPPW�ZXUGH��YJO��GD]X
DXFK�6&+0,'�12(55��������*HVHOOVFKDIW�EOHLEW��REZRKO�YRQ�1DWXU�XQWHUVFKLHGHQ�
JOHLFKZRKO� YRQ� GHU� 1DWXU� DEKlQJLJ�� 1XU� ZHQQ� GLH� *HVHOOVFKDIW� ³LKUHU� HLJHQHQ
1DWXUZ�FKVLJNHLW�LQQHZLUG¦��$'2512������������NDQQ�VLH�VLFK�DXV�GHP�=ZDQJ�]XU
3HUIHNWLRQLHUXQJ�GHU�1DWXUEHKHUUVFKXQJ�O|VHQ��HLQH�3HUIHNWLRQLHUXQJ��GLH�GRFK�LKU
=LHO�HLQHU�YROOVWlQGLJHQ�.RQWUROOH�GHU�1DWXU�QLHPDOV�HLQO|VHQ�NDQQ�

� *HVHOOVFKDIW�XQG�1DWXU�LP�*OREDOHQ�:DQGHO
:DV�EHGHXWHQ�GLHVH�$XVI�KUXQJHQ�QXQ� I�U�GLH�)RUVFKXQJHQ�]XP�JOREDOHQ�8P�
ZHOWZDQGHO"�(V�NDQQ�KLHU�QDW�UOLFK�QLFKW�XP�HLQH�XPIDVVHQGH�'DUVWHOOXQJ�GLHVHV
:DQGHOV� VHOEVW� JHKHQ��9LHOPHKU� VROO� DXI� GUHL�$VSHNWH� HLQJHJDQJHQ�ZHUGHQ�� DQ
GHQHQ�VLFK�GLH�5HOHYDQ]�GHV�.RQ]HSWV�GHU�1DWXUYHUKlOWQLVVH�YHUGHXWOLFKHQ�OlVVW�
�� GLH�1RWZHQGLJNHLW�HLQHU�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�
�� HLQH�JHVHOOVFKDIWVWKHRUHWLVFKH�+HUDQJHKHQVZHLVH�XQG
�� GLH�)UDJH�GHU�1RUPDWLYLWlW��JHKW�HV�WDWVlFKOLFK�XP�GDV�=LHO�HLQHU�$QSDVVXQJ�DQ

GHQ�.OLPDZDQGHO"
��� 'LH�1RWZHQGLJNHLW�HLQHU�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW
'LH�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�ZLUG�YRU�DOOHP� LQ�GHU�$NWHXUV�
1HW]ZHUN�7KHRULH�YRQ�%UXQR�/DWRXU�VRZLH�LQ�GHU�7KHRULH�UHIOH[LYHU�0RGHUQLVLH�
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�� $QGHUV� DOV� GLH� 7KHRULH� UHIOH[LYHU�0RGHUQLVLHUXQJ� �]XPLQGHVW� LQ� GHU� YRQ�8OULFK�%HFN� YHUWUHWHQHQ
9DULDQWH��%(&.������� YHUWUDXW� GHU�$QVDW]� JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH� MHGRFK� QLFKW� DXI� GHQ
6HOEVWODXI�GHV�0RGHUQLVLHUXQJVSUR]HVVHV� LQ�*HVWDOW� HLQHU�.RQIURQWDWLRQ�PLW�GHQ� VHOEVW�JHVFKDIIHQHQ
*HIDKUHQ��'XUFKDXV�YHUJOHLFKEDU�GHQ�$XVI�KUXQJHQ�YRQ�9LHK|YHU�PXVV�YLHOPHKU�HLQH�8QWHUVFKHLGXQJ
]ZLVFKHQ� GHU� VHOEVWGHVWUXNWLYHQ� /RJLN� GHU� 1HEHQIROJHQ� �5HNXUVLYLWlW�� XQG� HLQHU� 5HIOH[LRQ� GLHVHU
1HEHQIROJHQ�JHPDFKW�ZHUGHQ��XP�HLQ�EHZXVVWHV�(UIDKUHQ�GLHVHU�'HVWUXNWLYLWlW�]X�HUP|JOLFKHQ��'LHV
GXUFK]XI�KUHQ�LVW�GDV�*HVFKlIW�HLQHU�NULWLVFKHQ�7KHRULH�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH��'LH�7KHRULH
UHIOH[LYHU�0RGHUQLVLHUXQJ�JLEW�VLFK�MHGRFK�LPPHU�ZLHGHU��ZHQQ�DXFK�LQ�DEJHVSHFNWHU�)RUP��DOV�(UEH
PRGHUQHU�)RUWVFKULWWVKRIIQXQJHQ�]X�HUNHQQHQ�
��'DPLW�YHUODJHUW�VLFK�GLH�'LVNXVVLRQ�DXI�GLH�VR]LDOWKHRUHWLVFKH�)UDJH��LQZLHZHLW�³1DWXU¦�DXFK�$NWHXUV�
TXDOLWlWHQ�KDW��'LH�'LVNXVVLRQ�XP�9HUDQWZRUWOLFKNHLWHQ�KDW�VFKRQ�GHXWOLFK�JHPDFKW��GDVV�DXFK�GLHVH
)UDJH�QLFKW� WULYLDO� LVW�XQG�RIWPDOV�HLQ�XQ]XUHLFKHQGHU�+DQGOXQJVEHJULII�YHUZHQGHW�ZLUG� �YJO��*g5*
����D����II����,P�)ROJHQGHQ�ZLUG�GLHVH�)UDJH�QDFK�GHU�.RQVWLWXWLRQ�GHV�6R]LDOHQ�MHGRFK�QLFKW�ZHLWHU
YHUIROJW�� VRQGHUQ� DOOHLQ� DXI� GLH� JHVHOOVFKDIWVWKHRUHWLVFKH� 3UREOHPDWLN� HLQJHJDQJHQ�� ZLH� ZHUGHQ� GLH
1DWXUYHUKlOWQLVVH�LQ�*HVHOOVFKDIWHQ�UHJXOLHUW"

���

UXQJ�GLVNXWLHUW�XQG�GLH�*UHQ]]LHKXQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�]XP�*HJHQ�
VWDQG�GHU�VR]LRORJLVFKHQ�$QDO\VH��YJO��GHQ�%HLWUDJ�YRQ�9LHK|YHU�LQ�GLHVHP�%DQG��
(V�ZLUG�GDEHL�MHGRFK�¤�]X�5HFKW�¤�HLQH�GXUFKDXV�DPELYDOHQWH�+DOWXQJ�HLQJHQRP�
PHQ��HLQHUVHLWV�ZLUG�GLH�$XIO|VXQJ�GHU�HUVW�LQ�GHU�0RGHUQH�GXUFKJHVHW]WHQ�RQWROR�
JLVFKHQ�8QWHUVFKHLGXQJ�NRQVWDWLHUW��DQGHUHUVHLWV�DEHU�GDUDXI�KLQJHZLHVHQ��GDVV�MHGH
*HVHOOVFKDIW� VROFKH� *UHQ]HQ� LUJHQGZLH� ]LHKHQ� PXVV�� XP� 9HUDQWZRUWOLFKNHLWHQ
UHJHOQ�]X�N|QQHQ��8QG�GLHV�JLOW�JHUDGH�DXFK�EHLP�.OLPDZDQGHO��HV�PDFKW�HEHQ
HLQHQ�HQWVFKHLGHQGHQ�8QWHUVFKLHG��RE�GLHVHU�DXI�UHLQ�³QDW�UOLFKHQ¦�$EOlXIHQ�EHUXKW
�6RQQHQIOHFNHQ�R�l���RGHU�DQWKURSRJHQH�8UVDFKHQ�KDW��GLH�DXI�PHQVFKOLFKH�+DQG�
OXQJHQ��DXI�(QWVFKHLGXQJHQ�XQG�GDPLW�DXI�9HUDQWZRUWXQJ�YHUZHLVHQ��8QDEKlQJLJ
GDYRQ�� RE�GLH� UHIOH[LYH�0RGHUQH� VLFK� WDWVlFKOLFK� VR�GHXWOLFK�YRQ�GHU� HLQIDFKHQ
0RGHUQH�XQWHUVFKHLGHW� �YJO��GD]X��*g5*����������II����DXFK�HUVWHUH�EUDXFKW�GLH
8QWHUVFKHLGXQJ� JDQ]� RIIHQNXQGLJ�� XP� HLQH� 5H�5HJXOLHUXQJ� JHVHOOVFKDIWOLFKHU
1DWXUYHUKlOWQLVVH�GHQNHQ�]X�N|QQHQ��

��� (LQH�JHVHOOVFKDIWVWKHRUHWLVFKH�+HUDQJHKHQVZHLVH
,PPHU�GHXWOLFKHU�ZHUGHQ�]XGHP�GLH�*UHQ]HQ�HLQHU�EOR��VHNWRUDOHQ��DXI�HLQ]HOQH
3ROLWLNIHOGHU�EH]RJHQHQ�$QDO\VH�XQG�GLH�1RWZHQGLJNHLW�HLQHU�JHVHOOVFKDIWVWKHRUHWL�
VFKHQ�%HWUDFKWXQJVZHLVH��'LH�)RNXVLHUXQJ�DXI�&2��0ROHN�OHQ�DOV�K\EULGH�$NWHXUH
GHV� .OLPDZDQGHOV�� HUVFKZHUW� DEHU� HLQH� VROFKH� +HUDQJHKHQVZHLVH�� ,Q]ZLVFKHQ
PHKUHQ�VLFK�QlPOLFK�GLH�6WLPPHQ��GLH�GLH�(QJI�KUXQJ�DXI�&2��(PLVVLRQHQ�XQGVRJDU�GHQ�ZHLWHUJHKHQGHQ�(LQEH]XJ�DXFK�DQGHUHU�7UHLEKDXVJDVH�DOV�9HUN�U]XQJ
GHU�.OLPDSROLWLN�NULWLVLHUHQ� �3,(/.(� ������35,16� X��5$<1$5� �������8QWHU� GHP
%OLFNZLQNHO� HLQHU� 5H�5HJXOLHUXQJ� GLHVHU� 3UR]HVVH� LVW� YLHOPHKU� HLQH� NRPSOH[H
hEHUODSSXQJ� ]ZLVFKHQ� VHKU� YHUVFKLHGHQHQ� 3UR]HVVHQ� ]X� NRQVWDWLHUHQ�� YRQ� GHU
$EKRO]XQJ�YRQ�5HJHQZlOGHUQ�XQG�GHP�/DQGQXW]XQJVZDQGHO�ELV�]XP�VWHLJHQGHP
(QHUJLHYHUEUDXFK�DXIJUXQG�GHV� ]XQHKPHQGHQ�(LQVDW]HV�QHXHU� ,7�7HFKQRORJLHQ�
'LH�(UIDKUXQJHQ�GHU�OHW]WHQ�-DKUH�KDEHQ�LPPHU�GHXWOLFKHU�JH]HLJW��GDVV�ZLU�HV�EHLP
JOREDOHQ� 8PZHOWZDQGHO� �EHUKDXSW� QLFKW� PLW� LVROLHUWHQ� 8PZHOWSUREOHPHQ� RGHU
DEJUHQ]EDUHQ� 3ROLWLNIHOGHUQ� �]�%�� .OLPDZDQGHO� XQG� (QHUJLH�� %LRGLYHUVLWlW� XQG
1DWXUVFKXW]��:DVVHUYHUVRUJXQJ��JHQHWLVFKH�9LHOIDOW�XQG�(UQlKUXQJVVLFKHUKHLW��]X
WXQ�KDEHQ��9LHOPHKU�WUHWHQ�PHKU�XQG�PHKU�GLH�NRPSOH[HQ�:HFKVHOZLUNXQJHQ�XQG
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���

GLH� JHVHOOVFKDIWOLFKHQ� 5�FNNRSSOXQJHQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� %HUHLFKHQ
E]Z��GHQ�+DQGOXQJV��XQG�)RUVFKXQJVIHOGHUQ�LQ�GHQ�%OLFN�

'DV�KDW�VLFK�]XP�HLQHQ�GDULQ�QLHGHUJHVFKODJHQ��GDVV�GLH�)RUVFKXQJ�]XP�JORED�
OHQ�8PZHOWZDQGHO� LPPHU� VWlUNHU� LQ�JHPHLQVDPHQ�3URMHNWHQ�]ZLVFKHQ�GHQ�YHU�
VFKLHGHQHQ�)RUVFKXQJVSURJUDPPHQ�RUJDQLVLHUW�ZLUG�¤�]�%��LQ�GHP�YRP�JHR��XQG
VR]LDOZLVVHQVFKDIWOLFKHQ�3URJUDPP�JHPHLQVDP�RUJDQLVLHUWHQ�*OREDO�/DQG�3URMHFW
�2-,0$�HW�DO��������¤�XQG�GDVV�GLH�YLHU�JUR�HQ�)RUVFKXQJVSURJUDPPH�]X�.OLPD�
%LRGLYHUVLWlW��*HRZLVVHQVFKDIWHQ�XQG�*HVHOOVFKDIW�LQ�HLQHU�JOREDOHQ�3DUWQHUVFKDIW
]XVDPPHQJHIDVVW�ZXUGHQ��YJO��KWWS���ZZZ�HVVS�RUJ���'LH�M�QJVWHQ�'LVNXVVLRQHQ
]XP�.OLPDZDQGHO�KDEHQ�LKUHQ�*UXQG�QLFKW�QXU�GDULQ��GDVV�GXUFK�EHVRQGHUV�HLQ�
GULQJOLFKH�6WXGLHQ�GLH�JHVHOOVFKDIWOLFKH�5HOHYDQ]�GLHVHV�7KHPDV�YHUVWlUNW�GHXWOLFK
JHPDFKW�ZXUGH��67(51�������,3&&��������'DU�EHU�KLQDXV�ZXUGHQ�GLH�YLHOIlOWLJHQ
,QWHUDNWLRQHQ�]ZLVFKHQ�GHP�.OLPDZDQGHO�XQG�GHP�:DQGHO�GHU�%LRGLYHUVLWlW��GHU
:DVVHUYHUVRUJXQJ��DEHU�DXFK�]X�JHVHOOVFKDIWOLFKHQ�3UREOHPIHOGHUQ�ZLH�GHU�1DK�
UXQJVYHUVRUJXQJ�RGHU�GHV�5HVVRXUFHQ]XJDQJV��E]Z��GHU�(QHUJLHSUHLVH��XQG�GDPLW
GHU�$X�HQ���:LUWVFKDIWV��XQG�6LFKHUKHLWVSROLWLN�GHXWOLFK��YJO��0$�������%$8(5�X�
0(661(5�������

:LU�KDEHQ�HV�LP�.RQWH[W�GHV�.OLPDZDQGHOV�DOVR�HLQPDO�PLW�YHUlQGHUWHQ�VR]LDOHQ
9HUZXQGEDUNHLWHQ�]X�WXQ��EHL�GHQHQ�RIWPDOV�EHVWHKHQGH�9XOQHUDELOLWlWHQ�EHVWLPP�
WHU�VR]LDOHU�*UXSSHQ�QRFK�YHUVFKlUIW�ZHUGHQ��PDQFKPDO�DEHU�DXFK�QHXH�3UREOHPOD�
JHQ�KLQ]XNRPPHQ��:HQQ�]�%��GLH�7URFNHQJHELHWH�$IULNDV�EHVRQGHUV�YHUZXQGEDU
VLQG��GDQQ�DXFK�GHVKDOE��ZHLO�GRUW�GLH�JHVHOOVFKDIWOLFKHQ�5HDNWLRQVSRWHQWLDOH��GLH
$QSDVVXQJVNDSD]LWlWHQ��JHULQJHU�VLQG��'HVKDOE�JHUDWHQ�DXFK�PHKU�XQG�PHKU�GLH
5�FNNRSSHOXQJHQ�]ZLVFKHQ�ELRSK\VLNDOLVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�3UR]HVVHQ�LQ
GHQ�%OLFN��(LQHUVHLWV�VLQG�ELRSK\VLNDOLVFKH�3UR]HVVH�8UVDFKH�YRQ�JHVHOOVFKDIWOLFKHQ
:DQGOXQJVSUR]HVVHQ�� LQGHP� VLH� GLH� *HVHOOVFKDIWHQ� ]X� $QSDVVXQJVOHLVWXQJHQ
]ZLQJHQ��$QGHUHUVHLWV�ZLUNHQ�GLH�JHVHOOVFKDIWOLFKHQ�$QSDVVXQJV��RGHU�*HJHQPD��
QDKPHQ�VHOEVW�ZLHGHU�DOV�7ULHENUDIW�ZHLWHUHQ�JOREDOHQ�8PZHOWZDQGHOV��RIWPDOV�PLW
IDWDOHQ�)ROJHQ��(LQ�EHVRQGHUV�HLQGU�FNOLFKHV�%HLVSLHO�I�U�OHW]WHUHV�LVW�GLH�)|UGHUXQJ
QDFKZDFKVHQGHU� 5RKVWRIIH� DOV�0D�QDKPH� JHJHQ� GHQ� .OLPDZDQGHO�� ,Q� HLQLJHQ
)HOGHUQ�H[LVWLHUHQ�KLHU�KRFK�SUREOHPDWLVFKH�5�FNNRSSOXQJHQ��VR�]�%��LQ�GHU�3UR�
GXNWLRQ�YRQ�%LRNUDIWVWRIIHQ��%LRHWKDQRO�RGHU�%LRGLHVHO���,Q�GLHVHQ�)HOGHUQ�JHUlW
GLHVH�6WUDWHJLH�QLFKW�QXU�LQ�.RQIOLNW�PLW�GHU�1DWXUVFKXW]SROLWLN�XQG�GHU�(UKDOWXQJ
GHU�%LRGLYHUVLWlW��ZHQQ�]�%��LQ�0DOD\VLD�XQG�,QGRQHVLHQ�JUR�IOlFKLJH�:DOGJHELHWH
I�U�GHQ�$QEDX�YRQ�3DOP|OSODQWDJHQ�DEJHKRO]W�ZHUGHQ��'DU�EHU�KLQDXV�HQWVWHKW
HLQH�.RQNXUUHQ]�LQ�GHU�1XW]XQJ�ODQGZLUWVFKDIWOLFKHU�)OlFKHQ�]ZLVFKHQ�GHU�1XW�
]XQJ�I�U�%LRHQHUJLH�RGHU�I�U�1DKUXQJVPLWWHO��PLW�GHU�)ROJH�VWHLJHQGHU�1DKUXQJV�
PLWWHOSUHLVH�

'LHVH�%HLVSLHOH�N|QQHQ�GHXWOLFK�PDFKHQ��GDVV�KLHU�HLQH�JHVHOOVFKDIWVWKHRUHWLVFKH
+HUDQJHKHQVZHLVH�HUIRUGHUOLFK�LVW��GLH�GHQ�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�1DWXU�XQG
*HVHOOVFKDIW� EHVRQGHUH� $XIPHUNVDPNHLW� VFKHQNW�� (LQH� JHVHOOVFKDIWVWKHRUHWLVFKH
+HUDQJHKHQVZHLVH�GHVKDOE��ZHLO�LQVEHVRQGHUH�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�gNR�
QRPLH��7HFKQLN��:LVVHQVFKDIW��3ROLWLN�XQG�.XOWXU�LQ�GHU�3URGXNWLRQ�GHU�1DWXU�E]Z�
GHU�2UJDQLVDWLRQ�GHV�6WRIIZHFKVHOV�PLW�GHU�1DWXU�¤�XQG�]ZDU�LQ�GHQ�YHUVFKLHGHQHQ
%HUHLFKHQ� XQG� 3ROLWLNIHOGHUQ� ¤� LQ� GHQ� %OLFN� JHQRPPHQ�ZHUGHQ�PXVV�� (V� JHKW
HLQPDO� XQG� ]HQWUDO� XP� VR]LR�|NRQRPLVFKH�:DFKVWXPVVWUDWHJLHQ� XQG� GHUHQ� ,P�
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���

SOLNDWLRQHQ��YRU�DOOHP�LP�5HVVRXUFHQYHUEUDXFK��(V�JHKW�DEHU�DXFK�XP�GDEHL�LQYRO�
YLHUWH�ZLVVHQVFKDIWOLFK�WHFKQLVFKH�9HUIDKUHQ�XQG�GHUHQ�)ROJHQ��6WLFKZRUW�%LRNUDIW�
VWRIIH��� VRZLH� XP� VSH]LILVFKH� NXOWXUHOOH� 'HXWXQJV�� XQG� %HZHUWXQJVPXVWHU� �YRU
DOOHP�.RQVXP��XQG�/HEHQVZHLVHQ���'HU�JOREDOH�8PZHOWZDQGHO�VWHOOW�HLQH�+HUDXV�
IRUGHUXQJ� QLFKW� QXU� I�U� HLQ]HOQH� GLHVHU� %HUHLFKH� GDU�� DOV� GDVV� HU� YLHOPHKU� HLQH
1HXNRQILJXUDWLRQ�GHV�=XVDPPHQVSLHOV�YRQ�gNRQRPLH��7HFKQLN�XQG�.XOWXU�IRUGHUW
¤�XQG�GLHV�LVW�HLQH�JHVHOOVFKDIWVWKHRUHWLVFKH�)UDJHVWHOOXQJ��8QG�GLHV�LVW�DXFK�GHU
+LQWHUJUXQG�I�U�GLH�LQ�GHU�OHW]WHQ�=HLW�YHUVWlUNW�JHI�KUWH�'LVNXVVLRQ�XP�HLQH�$Q�
SDVVXQJ� DQ�GHQ�.OLPDZDQGHO� �.200,66,21�'(5�(*� ������3,(/.(� HW� DO�� ������
'LHVHV�3UREOHP�YHUVFKlUIW� VLFK�QRFK�GDGXUFK��GDVV� LP�JOREDOHQ�1RUGHQ�XQG� LP
JOREDOHQ�6�GHQ�Y|OOLJ�XQWHUVFKLHGOLFKH�3UREOHPODJHQ�YRUKHUUVFKHQG�VLQG��6HOEVW
HLQ]HOQH�/lQGHU�N|QQHQ�QLFKW��PHKU��DOV�KRPRJHQH�(LQKHLWHQ�EHWUDFKWHW�ZHUGHQ�
ZLUG�GRFK�GLH�0LWWHONODVVH�YRQ�/lQGHUQ�ZLH�,QGLHQ�RGHU�&KLQD�Y|OOLJ�DQGHUV�EHWURI�
IHQ�VHLQ�DOV�GLH�/DQGEHY|ONHUXQJ�¤�XQG�DXFK�GLH�6WDGWEHY|ONHUXQJ�LVW�VHOEVW�LQ�GHQ
LQGXVWULDOLVLHUWHQ�/lQGHUQ�GHV�1RUGHQV�ZLH�GHQ�86$�YRQ�([WUHPHUHLJQLVVHQ�Y|OOLJ
XQWHUVFKLHGOLFK�EHWURIIHQ��ZLH�QLFKW�]XOHW]W�GHU�+XUULNDQ�.DWULQD�JH]HLJW�KDW��
��� 'LH�)UDJH�GHU�1RUPDWLYLWlW��JHKW�HV�WDWVlFKOLFK�XP�GDV�=LHO�HLQHU�$QSDVVXQJ

DQ�GHQ�.OLPDZDQGHO"
8P�GLHVH�1HXNRQILJXUDWLRQ�JHVHOOVFKDIWOLFKHU�$UEHLWVWHLOXQJ�XQG�GHQ�GDPLW�YHUEXQ�
GHQHQ�LQVWLWXWLRQHOOHQ�:DQGHO�DXFK�JHVWDOWHQ�]X�N|QQHQ��VLQG�3UR]HVVH�GHU�SROLWL�
VFKHQ�5HJXOLHUXQJ�]HQWUDO��$OOHUGLQJV� LVW�GHU�%HJULII�GHU�$QSDVVXQJ�GDEHL�DXFK
IHKOOHLWHQG��YRU�DOOHP�ZHQQ�HU�DOV�6FKXW]�GHU�*HVHOOVFKDIW�YRU�GHU�1DWXU�LQWHUSUHWLHUW
ZLUG��6R�EHOHXFKWHQ�GLH�%HJULIIH�0LWLJDWLRQ�XQG�$GDSWDWLRQ�]ZDU�XQWHUVFKLHGOLFKH
$VSHNWH�GHV�.OLPDZDQGHOV��ELOGHQ�DEHU�NHLQHQ�*HJHQVDW]��$QSDVVXQJVPD�QDKPHQ
XQG�$QSDVVXQJVNDSD]LWlWHQ�KlQJHQ�QlPOLFK�LP�HQWVFKHLGHQGHP�0D�H�YRQ�PHKU
RGHU�ZHQLJHU�HUIROJUHLFKHQ�0D�QDKPHQ�]XU�$EVFKZlFKXQJ�GHV�.OLPDZDQGHOV�DE�
LQZLHZHLW�]�%��GDV��(�=LHO�QRFK�HUUHLFKW�ZHUGHQ�NDQQ�RGHU�RE�ZLU�HV�PLW�NDXP�QRFK
SURJQRVWL]LHUEDUHQ�.OLPDIROJHQ�]X�WXQ�EHNRPPHQ��0HKU�QRFK��*HQDXVR�ZLH�GDV
.OLPD�DOV�VROFKHV�QLFKW�HLQIDFK�JHVFK�W]W�ZHUGHQ�NDQQ��VRQGHUQ�GXUFK�PHQVFKOLFKH
$NWLYLWlWHQ�XQZLGHUXIOLFK�YHUlQGHUW�ZXUGH��JHQDXVR�ZHQLJ�N|QQHQ�DXFK�*HVHOO�
VFKDIWHQ�DOV�VROFKH�JHJHQ�GHQ�.OLPDZDQGHO�JHVFK�W]W�ZHUGHQ��EHLGH��.OLPD�XQG
JHVHOOVFKDIWOLFKH� (QWZLFNOXQJ�� EHHLQIOXVVHQ� VLFK� ZHFKVHOVHLWLJ� ¤� XQG� QLFKW� GLH
7DWVDFKH� DQ� VLFK�� QXU�GDV� DEVROXWH�$XVPD��G�UIWH�GDUDQ�ZLUNOLFK�QHX� VHLQ��'LH
'LVNXVVLRQ� XP� HLQH�$QSDVVXQJ� DQ� GHQ�.OLPDZDQGHO�P�VVWH� GDKHU� LQ�5LFKWXQJ
HLQHU�JUXQGVlW]OLFKHUHQ�'LVNXVVLRQ�XP�GDV�6FKLFNVDO�JOREDOHU�1DWXUYHUKlOWQLVVH
DXVJHZHLWHW�ZHUGHQ��ZHOFKH�1XW]XQJVIRUPHQ�GHU�1DWXU� VLQG�GXUFK�PHQVFKOLFKH
$NWLYLWlWHQ� LP� JOREDOHQ� 0D�VWDE� WUDQVIRUPLHUW� ZRUGHQ� XQG� ZHOFKH� *HIDKUHQ
GURKHQ� GDEHL"�:HOFKH�*UHQ]HQ� LQ� GHU� $QHLJQXQJ� GHU� 1DWXU� VROOWHQ� UHVSHNWLHUW
ZHUGHQ"�%HL�ZHOFKHQ�6FKZHOOHQZHUWHQ�GURKHQ�EVSZ��LUUHYHUVLEOH�XQG�QLFKW�OLQHDUH
9HUlQGHUXQJHQ�PLW�JHIlKUOLFKHQ�)ROJHZLUNXQJHQ"�8QG�ZDV�ZlUH�GDJHJHQ�]X�WXQ�
ZR�P�VVWH�DQJHVHW]W�ZHUGHQ"

)�U�GLH�*HVWDOWXQJ�GHU�1DWXUYHUKlOWQLVVH�PXVV�GDEHL�DXFK�GLH�7UDQVIRUPDWLRQ
GHV�3ROLWLVFKHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH�ZLU� LQ�GHQ� OHW]WHQ� -DKUHQ�EHREDFKWHQ
N|QQHQ��YJO��GD]X�*g5*�����D�XQG�E��%5$1'�HW�DO���������'LH�+RIIQXQJ�DXI�HLQH
NRRSHUDWLYH�%HDUEHLWXQJ�JOREDOHU�3UREOHPODJHQ�EUDFK�VLFK�GDEHL�LPPHU�ZLHGHU�DQ
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GHU�5HDOLWlW�HLQHU�]XQHKPHQG�IUDJPHQWLHUWHQ�XQG�WLHIJUHLIHQG�JHVSDOWHQHQ�:HOWJH�
VHOOVFKDIW��3$5.�HW�DO���������0HKU�QRFK��DXFK�GLH�3UREOHPODJHQ�VHOEVW�VLQG�OlQJVW
QLFKW�QXU�JOREDO��VRQGHUQ�LQ�LKUHU�JDQ]HQ�$QODJH�PXOWL�VFDODU�JHSUlJW��YHUVFKLHGHQH
+DQGOXQJVHEHQHQ�P�VVHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH�DEHU�LQ�NRPSOH[HQ�:HFKVHO�
YHUKlOWQLVVHQ� ]XHLQDQGHU� VWHKHQ� �0$� ������0&&$57+<� ������� 6WDWW� YRQ� HLQHU
9HUHLQKHLWOLFKXQJ�GHU�:HOWJHVHOOVFKDIW�LP�=XJH�GHU�QHXHQ�5XQGH�NDSLWDOLVWLVFKHU
*OREDOLVLHUXQJ�P�VVHQ�ZLU�YRQ�HLQHU�ZDFKVHQGHQ�3OXUDOLWlW�YRQ�1DWXUYHUKlOWQLVVHQ
DXVJHKHQ�� GLH� XQWHUHLQDQGHU� ZLH�PLW� GHU� QDW�UOLFKHQ� 8PZHOW� LQ� NRPSOH[H� XQG
]XQHKPHQG�NRQIOLNWUHLFKH�:HFKVHOEH]LHKXQJHQ�HLQJHODVVHQ�VLQG�

,Q�JOREDOHU�3HUVSHNWLYH��DEHU�VHOEVW�LP�5DKPHQ�HLQ]HOQHU�1DWLRQDOVWDDWHQ��KDEHQ
ZLU�HV�PLW�ZDFKVHQGHQ�8QJOHLFKKHLWHQ�DXI�XQG�]ZLVFKHQ�GHQ�(EHQHQ�]X�WXQ��YJO�
*g5*�����F���$Q�GLH�6WHOOH�HLQHU�JOREDOHQ�$EKlQJLJNHLW�YRP�³6\VWHP�(UGH¦��ZLH
VLH�LP�5DKPHQ�GHV�.OLPDGLVNXUVHV�RIWPDOV�NRQVWUXLHUW�ZXUGH�XQG�ZLUG��WULWW�GDPLW
HLQH�DQGHUH�3HUVSHNWLYH��EHL�GHU�GLH�VHOHNWLYH�1XW]XQJ�GHU�1DWXU�LP�9RUGHUJUXQG
VWHKW��'DEHL�VLQG�MHGRFK�¤�XQG�GLHV�LVW�GHU�.HUQ�GHU�5HGH�YRQ�.RSSOXQJHQ�RGHU
:HFKVHOZLUNXQJHQ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�¤�HLQH�9LHO]DKO�YRQ�$EKlQJLJ�
NHLWHQ� YRQ� ELRSK\VLNDOLVFKHQ�3UR]HVVHQ� ]X� NRQVWDWLHUHQ��ZREHL� HV� JUR�H�8QWHU�
VFKLHGH�LP�+LQEOLFN�DXI�XQWHUVFKLHGOLFKH�VR]LDOH�*UXSSHQ�DXI�GHQ�YHUVFKLHGHQHQ
JHVHOOVFKDIWOLFKHQ�(EHQHQ�]X�NRQVWDWLHUHQ�JLOW��YRQ�WUDQVQDWLRQDOHQ�5RKVWRIINRQ]HU�
QHQ�ELV�]XU�ORNDOHQ�6XEVLVWHQ]ODQGZLUWVFKDIW�XQG�YRP�/X[XVNRQVXP�GHU�JOREDOHQ
2EHUVFKLFKW�ELV�]X�EHVRQGHUV�YXOQHUDEOHQ�%HZRKQHU,QQHQ�PDUJLQDOLVLHUWHU�VHPLDUL�
GHU�5HJLRQHQ��'HU�9HUVXFK�HLQHU�*HVWDOWXQJ�GLHVHU�NRPSOH[HQ�*HVDPWG\QDPLN
PXVV�GLH�,QWHUHVVHQ�XQG�0DFKWYHUKlOWQLVVH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�,QWHUHVVHQ�
JUXSSHQ��GLH�DXI�XQWHUVFKLHGOLFKHQ�UlXPOLFKHQ�6NDOHQ�DJLHUHQ��HUQVW�QHKPHQ��YRQ
JOREDO�DJLHUHQGHQ�.RQ]HUQHQ��LQWHUQDWLRQDOHQ�XQG�QDWLRQDOHQ�1*2V��GHQ�5HJLHUXQ�
JHQ�PlFKWLJHU�XQG�ZHQLJHU�PlFKWLJHU�6WDDWHQ�XQG� ORNDOHQ�� HYWO�� DEHU� WUDQVORNDO
YHUQHW]WHQ�%DVLVEHZHJXQJHQ�ORNDOHU�$NWHXUH��0HKU�QRFK��GLH�0DFKWYHUKlOWQLVVH
GLHVHU�$NWHXUVJUXSSHQ�VLQG�LQ�LKUH�1DWXUYHUKlOWQLVVH�HLQJHVFKULHEHQ��YJO��%5<$17
X��%$,/(<��������:HQQ�GHU�EUDVLOLDQLVFKH�6WDDW�XP�VHLQH�)�KUXQJVUROOH�DXI�GHQ
JOREDOHQ�0lUNWHQ�I�U�(WKDQRO�DXV]XEDXHQ�ORNDOH�.OHLQEDXHUQ�YHUWUHLEW�XQG�VWDWW�
GHVVHQ�=XFNHUURKU�DQEDXHQ�OlVVW��GDQQ�NROOLGLHUHQ�KLHU�XQWHUVFKLHGOLFKH�:HLVHQ�GHU
NXOWXUHOOHQ� XQG� VR]LR|NRQRPLVFKHQ�.RQVWUXNWLRQ� GHU� 1DWXU�� 8PJHNHKUW� LVW� GHU
JOREDOH�1RUGHQ�RIIHQNXQGLJ�QLFKW�LQ�GHU�/DJH��VHLQH�1XW]XQJ�XQG�VHLQH�$EKlQJLJ�
NHLWHQ� YRQ� GHQ� /HLVWXQJHQ� GHU� 1DWXU� LQQHUKDOE� VHLQHV� HLJHQHQ� 7HUULWRULXPV� ]X
GHFNHQ��9HUVWlUNW�JUHLIW�HU�]XU�%HIULHGLJXQJ�VHLQHU�HLJHQHQ�%HG�UIQLVVH�DXI�|NR�
V\VWHPDUH�'LHQVWOHLVWXQJHQ� ]XU�FN�� GLH� LQ� DQGHUHQ� 5HJLRQHQ� GHU�:HOW� HUEUDFKW
ZHUGHQ�¤�YRQ�9HUVRUJXQJVGLHQVWOHLVWXQJHQ��ZLH�1DKUXQJVPLWWHOQ�RGHU�%LRHQHUJLH�
�EHU�UHJXOLHUHQGH�'LHQVWOHLVWXQJHQ��]�%��&2��$EVRUSWLRQ�XQG�.OLPDZDQGHO��ELV�]XNXOWXUHOOHQ�'LHQVWOHLVWXQJHQ��]�%�� LP�7RXULVPXV��YJO��0$��������'LH�GDEHL�DXI�
WUHWHQGHQ�:HFKVHOZLUNXQJHQ��EHU�UlXPOLFKH�6NDOHQ�KLQZHJ�ZHUGHQ�MHGRFK�PHLVW
LJQRULHUW�XQG�VLQG�GDPLW�HLQ�%HLVSLHO�GDI�U��ZLH�VLFK�JOREDOH�0DFKWYHUKlOWQLVVH�LQ
GLH�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�HLQVFKUHLEHQ��]�%��DOV�'HJUDGLHUXQJ�YRQ
0DQJURYHQZlOGHUQ� I�U�GHQ�6KULPSVNRQVXP� LP�UHLFKHQ�1RUGHQ� �*g5*�X��5$8�
6&+0$<(5�������
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� 5HJXODWLRQ�XQG�*HVWDOWXQJ
:LU�KDEHQ�HV�EHLP�.OLPDZDQGHO� DOVR�QLFKW�QXU�PLW�HLQHU�(UK|KXQJ�GHU�'XUFK�
VFKQLWWVWHPSHUDWXUHQ�RGHU�GHV�0HHUHVVSLHJHOV�]X� WXQ��VRQGHUQ�PLW�HLQHU��EHUDXV
NRPSOH[HQ�4XHUVFKQLWWVWKHPDWLN��GLH�HLQH�)�OOH�JHVHOOVFKDIWOLFKHU�3UR]HVVH�WDQJLHUW�
'DEHL� WUHWHQ� QHXH�$EKlQJLJNHLWHQ� YRQ� GHU�1DWXU� LQ� (UVFKHLQXQJ�� VHL� HV� LQ� GHU
9HUVWlUNXQJ� EHVWHKHQGHU� RGHU� LQ� GHU� (QWZLFNOXQJ� QHXHU� 9XOQHUDELOLWlWHQ� DXI
YHUVFKLHGHQHQ�(EHQHQ� �%2+/(� HW� DO�� ������',(7=� �������'LHVH�$EKlQJLJNHLWHQ
I�KUHQ�]X�:HFKVHOZLUNXQJHQ�PLW�JHVHOOVFKDIWOLFKHQ�3UR]HVVHQ��JHUDGH�ZHLO�EHLGH
QLFKW�ULFKWLJ�PLWHLQDQGHU�JHNRSSHOW�VLQG�E]Z��HQWNRSSHOW�ZXUGHQ��5HVVRXUFHQYHU�
EUDXFK��/DQGVFKDIWVZDQGHO�RGHU�6FKDGVWRIIDXVVWR��KDEHQ�YLHOPHKU�]X�QLFKW�LQWHQ�
GLHUWHQ�1HEHQZLUNXQJHQ�JHI�KUW���EHU�GLH�YRUPDOV�HQWZHGHU�ZHQLJ�EHNDQQW��%VS��
)&.:�XQG�2]RQVFKLFKW��RGHU�GHUHQ�:HFKVHOZLUNXQJHQ�PHKU�RGHU�ZHQLJHU�EH�
ZXVVW� LJQRULHUW� ZXUGHQ� �%VS��� )ROJHQ� GHV� /DQGQXW]XQJVZDQGHO� I�U� GLH� %LRGL�
YHUVLWlW���8PJHNHKUW�LPSOL]LHUW�GLH�JHVHOOVFKDIWOLFKH�5HDNWLRQ�DXI�GLHVH�9XOQHUDELOL�
WlWHQ� �$QSDVVXQJ� DQ� GHQ�.OLPDZDQGHO� LP� HQJHUHQ� 6LQQH�� QLFKW� QXU� HUKHEOLFKH
*HVWDOWXQJVVSLHOUlXPH�XQG�GLH�1RWZHQGLJNHLW�HLQHU�%HU�FNVLFKWLJXQJ�XQWHUVFKLHG�
OLFKHU� ,QWHUHVVHQ�ZLH� NXOWXUHOOHU� E]Z�� QRUPDWLYHU�%HZHUWXQJHQ��'DU�EHU� KLQDXV
P�VVHQ�$QSDVVXQJVHUIRUGHUQLVVH�ZLH� 5HDNWLRQVVWUDWHJLHQ� ]XQlFKVW�PDO�ZLVVHQ�
VFKDIWOLFK�XQG�SROLWLVFK�GHILQLHUW�XQG�GXUFKJHVHW]W�ZHUGHQ�¤�DXFK�KLHU�LVW�DOVR�GLH
.RQVWUXNWLRQ�GHU�3UREOHPH�ZLH�GHU�JHVHOOVFKDIWOLFKHQ�2SWLRQHQ�LP�8PJDQJ�PLW�GHU
1DWXU�XQKLQWHUJHKEDU��*HUDGH�GHVKDOE�LVW�HV�QRWZHQGLJ��GLH�ZHFKVHOVHLWLJHQ�$EKlQ�
JLJNHLWHQ� YRQ� 1DWXU� XQG� *HVHOOVFKDIW� PLW� HLQHP� .RQ]HSW� ]X� HUIDVVHQ�� GDV� GLH
9HUVHOEVWlQGLJXQJ�GHU�*HVHOOVFKDIW�JHJHQ�EHU�GHU�1DWXU�JHQDXVR�HUIDVVW�ZLH�HV�GLH
1LFKW�,GHQWLWlW�GHU�1DWXU�JHJHQ�EHU�GHU�*HVHOOVFKDIW�IHVWKlOW�

:HLO�GLH�*HVDPWG\QDPLN�GDEHL�ZHLW�YRQ�HLQHU�EHIULHGLJHQGHQ�%HDUEHLWXQJ�RGHU
JDU�/|VXQJ�HQWIHUQW�LVW��N|QQHQ�ZLU�YRQ�HLQHU�XPIDVVHQGHQ�.ULVH�JHVHOOVFKDIWOLFKHU
1DWXUYHUKlOWQLVVH�VSUHFKHQ��GLH�PLW�GHU�JOREDOHQ�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ
�KLHUI�U�VWHKW�GHU�%HJULII�HLQHU�QHROLEHUDOHQ�*OREDOLVLHUXQJ��HQJ�YHUEXQGHQ�LVW��:LH
LVW�YRU�GLHVHP�+LQWHUJUXQG�HLQH�5HJXODWLRQ�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�]X
NRQ]LSLHUHQ"�$OV�VR]LDOZLVVHQVFKDIWOLFKHU�%HJULII�VHW]W�GHU�%HJULII�DXI�GHU�(EHQH
GHU�*HVHOOVFKDIWVWKHRULH�DQ��:HQQ�KLHU�YRQ�5HJXODWLRQ�GLH�5HGH�LVW��GDQQ�LVW�GDEHL
LP� 6LQQH� GHU� 5HJXODWLRQVWKHRULH� QLFKW� HLQH� /|VXQJ� JHVHOOVFKDIWOLFKHU� 3UREOHPH
JHPHLQW�� VRQGHUQ� ]XQlFKVW� HLQH�5HSURGXNWLRQ�GHU�*HVHOOVFKDIW� WURW]� XQG�ZHJHQ
IRUWEHVWHKHQGHU�:LGHUVSU�FKH�XQG�.RQIOLNWH��0LW�GLHVHP�$QVDW]�KDW�GLH�5HJXOD�
WLRQVWKHRULH�DOV�KLVWRULVFK�DXVJHULFKWHWH�7KHRULH�NDSLWDOLVWLVFKHU�(QWZLFNOXQJ�YRU
DOOHP� GLH� 1DFKNULHJVJHVFKLFKWH� ¤� GLH� 3KDVH� IRUGLVWLVFKHU� 9HUJHVHOOVFKDIWXQJ� ¤
XQWHUVXFKW��PLW�]�7��HUKHEOLFKHQ�'HIL]LWHQ��QLFKW�QXU�LP�+LQEOLFN�DXI�GLH�5ROOH�GHU
1DWXUYHUKlOWQLVVH��YJO��%5$1'�X��5$=$��������7URW]GHP�LVW�GHU�GDEHL�HLQJHQRP�
PHQH�)RNXV�DXI�GLH�5ROOH�YRQ�,QVWLWXWLRQHQ�LQ�GHU�JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ
DXFK�ZHLWHUKLQ�LQWHUHVVDQW��GHQQ�HU�HUODXEW�HV��GLH�*HVWDOWXQJ�GHU�1DWXUYHUKlOWQLVVH
DOV�HLQHQ�NRQIOLNWKDIWHQ�XQG�ZLGHUVSU�FKOLFKHQ�3UR]HVV�]X�XQWHUVXFKHQ��,QVWLWXWLR�
QHQ�YHUN|USHUQ�LQ�GHU�5HJXODWLRQVWKHRULH�YRU�DOOHP�JHVHOOVFKDIWOLFKH�.RPSURPLVVH
XQG�VLQG�LQVRIHUQ�9HUGLFKWXQJHQ�YRQ�JHVHOOVFKDIWOLFKHQ�.UlIWHYHUKlOWQLVVHQ��'DPLW
NDQQ�GHU�7UDQVIRUPDWLRQ�GHV�6WDDWHV�XQG�GHU�3ROLWLN�LQ�QHXHQ�*RYHUQDQFHVWUDWHJLHQ
5HFKQXQJ�JHWUDJHQ�ZHUGHQ��RKQH�GDVV�GLH�*HVWDOWEDUNHLW�JHVHOOVFKDIWOLFKHU�(QW�
ZLFNOXQJ��EHUVFKlW]W�Z�UGH��*g5*�����D��%5$1'�HW�DO��������
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9RQ� ]HQWUDOHU� %HGHXWXQJ� LVW� GDEHL� GLH� 5ROOH� GHU� PDWHULHOOHQ� 5HSURGXNWLRQ� GHU
*HVHOOVFKDIW� LQ�$XVHLQDQGHUVHW]XQJ�PLW�E]Z��GHU�$QHLJQXQJ�YRQ�1DWXU��*HVHOO�
VFKDIWOLFKH�1DWXUYHUKlOWQLVVH�JHKHQ�MHGRFK�LQ�GHP�KLHU�GDUJHVWHOOWHP�9HUVWlQGQLV
GHV�%HJULIIV��EHU�6WRIIZHFKVHOSUR]HVVH�KLQDXV��GDULQ�XQWHUVFKHLGHW�VLFK�GHU�$QVDW]
YRQ�$UEHLWHQ�DXV�GHU�³:LHQHU�6FKXOH¦�GHU�6R]LDO|NRORJLH��),6&+(5�.2:$/6.,�X�
:(,6=��������'HQ�V\PEROLVFKHQ�.RQVWUXNWLRQHQ�GHU�1DWXU� LQ�:LVVHQVFKDIW�XQG
.XOWXU� XQG� GHQ� :HFKVHOZLUNXQJHQ� XQG� :LGHUVSU�FKHQ� ]ZLVFKHQ� PDWHULHOOHU
$QHLJQXQJ�XQG�V\PEROLVFKHU�.RQVWUXNWLRQ�PXVV�YLHOPHKU�JHQDXVR�YLHO�$XIPHUN�
VDPNHLW�JHVFKHQNW�ZHUGHQ�ZLH�GHQ�VWRIIOLFK�PDWHULDOHQ�$VSHNWHQ��'HQQ�GHU�=X�
VDPPHQKDQJ�EHLGHU�E]Z��GLH�5ROOH�GHU�V\PEROLVFKHQ�.RQVWUXNWLRQ�GHU�1DWXU�GXUFK
GLH�:LVVHQVFKDIW��DEHU�DXFK�GXUFK�DQGHUH�:LVVHQVIRUPHQ��]�%��ORNDOHV�RGHU�LQGLJH�
QHV�:LVVHQ��YJO��-$6$12))�X��0$57(/2�������5(,'�HW�DO��������LQ�GHU�5HJXODWLRQ
GHU�1DWXUYHUKlOWQLVVH�NRPPW�LP�*OREDOHQ�:DQGHO�KHXWH�HLQH�6FKO�VVHOIXQNWLRQ�]X�
:HQQ�PDQ�DEHU�GLHVH�V\PEROLVFKH�'LPHQVLRQ�JHQDXHU�EHWUDFKWHW��GDQQ�KDW�HV�GHQ
$QVFKHLQ�� GDVV� HV� KHXWH� LQ� HUVWHU�/LQLH� QLFKW� VR� VHKU� GDUXP�JHKW�� GLH�:HFKVHO�
ZLUNXQJHQ�]ZLVFKHQ�*HVHOOVFKDIW�XQG�1DWXU�DQ]XHUNHQQHQ�RGHU�DXI�9HUPLVFKXQJHQ
YRQ� 1DWXU� XQG� *HVHOOVFKDIW� XQG� GLH� (QWVWHKXQJ� YRQ� +\EULGHQ� DXIPHUNVDP� ]X
PDFKHQ��'LHVH�VLQG�ZHLWJHKHQG�RIIHQNXQGLJ��'LH�]HQWUDOHQ��DEHU�DOV�VROFKH�NHLQHV�
ZHJV�QHXHQ��)UDJHQ�ULFKWHQ�VLFK�DXI�*UHQ]HQ�LQ�GHU�1XW]XQJ�GHU�1DWXU�ZLH�DXI
*UHQ]HQ�LQ�GHU�*HVWDOWXQJ�GHU�1DWXUYHUKlOWQLVVH��:R�VROOWHQ�*UHQ]HQ�GHU�PDWHULHO�
OHQ�$QHLJQXQJ�EHU�FNVLFKWLJW�ZHUGHQ�XQG�ZLH�ZlUHQ�VROFKH�*UHQ]HQ�]X�EHJU�QGHQ"
8QG�ZDUXP�IlOOW�HLQH�VROFKH�5HVSHNWLHUXQJ�GHU�1LFKW�,GHQWLWlW�GHU�1DWXU�VR�VFKZHU"
:DV�VWHKW�LKU�HQWJHJHQ"

$XFK�ZHQQ�GHU�JOREDOH�.OLPDZDQGHO�GLH�:HFKVHOZLUNXQJHQ�PLW�GHU�1DWXU�XQG
GLH� 1RWZHQGLJNHLW� HLQHU� 5HDNWLRQVVWUDWHJLH� KDW� GHXWOLFK�ZHUGHQ� ODVVHQ�� JHKW� HV
GDEHL�DOVR�QLFKW�XP�HLQH�$QSDVVXQJ�DQ�1DWXU��VRQGHUQ�XP�HLQ�DQGHUHV�9HUVWlQGQLV
JHVHOOVFKDIWOLFKHU�(QWZLFNOXQJ�XQG�VR]LDOHQ�)RUWVFKULWWV��'DI�U� LVW�HV�ZLFKWLJ�]X
HUNHQQHQ��GDVV�GLH�3UR]HVVH�JHUDGH�QLFKW�JHNRSSHOW�VLQG��VRQGHUQ�LP�6FKOHFKWHQ�ZLH
LP�*XWHQ�DXI�HLQHU�9HUVHOEVWlQGLJXQJ�GHU�*HVHOOVFKDIW�JHJHQ�EHU�GHU�1DWXU�EHUX�
KHQ� XQG� XQV� QRWZHQGLJ� YRU� *HVWDOWXQJVDXIJDEHQ� VWHOOHQ�� 6RZHQLJ� VLFK� *HVHOO�
VFKDIWHQ��EHUKDXSW�DQ�GLH�1DWXU�HLQIDFK�SDVVLY�DQSDVVHQ�N|QQHQ��VRQGHUQ�VLH�LPPHU
DNWLY�XPJHVWDOWHQ��VRZHQLJ�N|QQHQ�VR]LDOH�6\VWHPH�DQJHVLFKWV�GHV�.OLPDZDQGHOV
QXU� DXI� HLQH� $EVRUSWLRQ� H[WHUQHU� 6W|UXQJHQ� DXVJHULFKWHW� ZHUGHQ�� ZLH� GLHV� GHU
%HJULII�GHU�5HVLOLHQ]�QDKH� OHJW� �JO��)2/.(��������+LQWHU�GHU�$QSDVVXQJ�DQ�GHQ
.OLPDZDQGHO� VWHKW� YLHOPHKU� GLH� ZHLW� UHLFKHQGH� $XIJDEH� HLQHU� *HVWDOWXQJ� XQG
5HVWUXNWXULHUXQJ�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�LP�*DQ]HQ��(LQ�$XVJDQJV�
SXQNW�GDI�U�N|QQWH�MHGRFK�VHLQ��:LGHUVSU�FKH�LQ�GHU�$QHLJQXQJ�XQG�1XW]XQJ�GHU
1DWXU�]X�HUNHQQHQ��:HOFKH�WHLOZHLVH�DEVXUGHQ�)ROJHQ�N|QQWH�]�%��GLH�6WUDWHJLH�
HLQHU�(UVHW]XQJ�IRVVLOHU�%UHQQVWRIIH�GXUFK�%LRNUDIWVWRIIH�QDFK�VLFK�]LHKHQ�¤�XQG
ZDUXP�ZHUGHQ�WURW]GHP�HUKHEOLFKH�$QVWUHQJXQJHQ�LQ�GLHVH�5LFKWXQJ�XQWHUQRP�
PHQ"�(LQH�5HJXODWLRQ�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�VWHFNW�VR�JHVHKHQ�YROOHU
:LGHUVSU�FKH�¤�XQG�LKUH�*HVWDOWXQJ�P�VVWH�YRQ�GLHVHQ�:LGHUVSU�FKHQ�DXVJHKHQG
LQWHJUDWLYH�6WUDWHJLHQ�HQWZLFNHOQ��GLH�QRUPDWLYH�$VSHNWH��LQNO��9HUWHLOXQJV��XQG
*HUHFKWLJNHLWVIUDJHQ��HLQVFKOLH�HQ�� ,QVRIHUQ� LVW�HLQH�VROFKH�*HVWDOWXQJ�NHLQ�UHLQ
ZLVVHQVFKDIWOLFKHV�.RQ]HSW�PHKU��DXFK�ZHQQ�VLH�QDWXU��ZLH�VR]LDOZLVVHQVFKDIWOLFKH
)RUVFKXQJVDQVWUHQJXQJHQ�HLQVFKOLH�W�
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