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&2��0ROHN�OH�XQG�7UHLEKDXVJHVHOOVFKDIWHQ�
'HU�JOREDOH�.OLPDZDQGHO�DOV�%HLVSLHO�I�U�GLH�(QWJUHQ]XQJ�YRQ�1DWXU

XQG�*HVHOOVFKDIW�LQ�GHU�UHIOH[LYHQ�0RGHUQH

6XPPDU\
7KH� DUWLFOH� SLFNV� XS� WKH� TXHVWLRQ� RI� KRZ� QDWXUH� DQG� WKH� JHR�SK\VLFDO� ZRUOG� LV
DSSURSULDWHO\�FRQVLGHUHG�E\�VRFLDO�WKHRU\��7KH�VRFLHWDO�LQWHUUHODWLRQVKLS�ZLWK�QDWXUH
LQ� UHFHQW� SDVW� KDYH� EHHQ� YLYLGO\� GLVFXVVHG� LQ� VRFLDO� VFLHQFHV��:KDW� LV� ODFNLQJ�
KRZHYHU�� LV� WKH�DQDO\VLV�RI�ERXQGDU\�PDQDJHPHQW� UHJLPHV� LWVHOI��7KH� WKHRU\�RI
UHIOH[LYH�PRGHUQLVDWLRQ�WKHUHIRUH�IRFXVHV�RQ�WKH�SUDFWLFHV�DQG�UHJLPHV�E\�ZKLFK�WKH
ERXQGDULHV� EHWZHHQ� WKH� VRFLDO� DQG� WKH� QDWXUDO� UHDOPV� DUH� GUDZQ��:KHUHDV� WKH
SURFHVV� RI� PRGHUQLVDWLRQ� LV� EDVHG� RQ� FOHDU� GLVWLQFWLRQ� EHWZHHQ� WZR� VFRSHV� RI
H[SHULHQFHV��QDWXUH�DQG�VRFLHW\�� UHFHQW�H[SHULHQFHV� UHYHDO� WKDW� WKRVH�ERXQGDULHV
EHWZHHQ�QDWXUH�LQ�VRFLHW\�EHFRPH�EOXUUHG�LQ�GLIIHUHQW�LQVWLWXWLRQDO�ILHOGV��FDXVHG�E\
WKH� XQ�LQWHQGHG� VLGH�HIIHFWV� RI� WKH� PRGHUQLVDWLRQ� SURFHVV�� 7KH� JOREDO� FOLPDWH
FKDQJH�GHEDWH�LV�D�FDVH�LQ�SRLQW��$IWHU�GHFDGHV�RI�FRQWURYHUVLDO�GHEDWH�RQ�WKH�HIIHFWV
RI�DWPRVSKHULF�WUDFH�JDVHV��VXFK�DV�&2���LW�VHHPV�WKDW�FOLPDWLF�HYHQWV�FDQ�QR�ORQJHU
EH� PHUHO\� DWWULEXWHG� WR� QDWXUH�� 5DWKHU� WKH� PDNLQJ� RI� WKH� LQWHUQDWLRQDO� FOLPDWH
UHJLPH�VKRZV�WKDW�WKH�JOREDO�FOLPDWH�FKDQJH�LV�DW�OHDVW�WR�D�FHUWDLQ�H[WHQW�FDXVHG�RI
VRFLDO�SUDFWLFHV��)URP� WKH�SHUVSHFWLYH�RI� WKH� UHIOH[LYH�PRGHUQLVDWLRQ� WKHRU\� WKH
SODQHW©V�FOLPDWH�FDQ�QR�ORQJHU�EH�VHHQ�DV�VRPHWKLQJ�RXW�WKHUH�HQWLUHO\�RSSRVHG�WR
VRFLHW\��7KH�FRQFOXGLQJ�FKDSWHU�EULHIO\�RXWOLQHV�KRZ�LQWHUQDWLRQDO�FOLPDWH�UHJLPH
�81�)&&&��.\RWR�SURWRFRO��E\�PHDQV�RI�WKH�JOREDO�ZDUPLQJ�QDUUDWLYH�VXFFHHGV�LQ
FRQQHFWLQJ�HOHPHQWV�RI�WKH�JHR�SK\VLFDO�ZRUOG�LQWR�D�FRPSOH[�V\VWHP�RI�PHDQLQJ
WKHUHE\�GUDZLQJ�QHZ�ERXQGDULHV�EHWZHHQ�QDWXUH� DQG� VRFLHW\��:LWKLQ� WKH�JOREDO
ZDUPLQJ�VWRU\�QDUUDWHG�E\�VFLHQWLILF�FRPPXQLWLHV�DV�ZHOO�DV�WKH�PDVV�PHGLD��WKH
&2��PROHFXOHV� KDV� EHFRPH� D� NLQG� QHJDWLYH� WRWHP� RI� WKH� HPHUJLQJ� ZRUOG� ULVN
VRFLHW\�

� :LH�EH]LHKW�GLH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ�GLH�ELR�SK\VLVFKH�:HOW
LQ�LKUH�6R]LDOWKHRULH�HLQ"

'LH�)UDJH�GHV�9HUKlOWQLVVHV�YRQ�1DWXU��XQG�6R]LDOZHOW�ZLUG�LQ�M�QJHUHU�9HUJDQJHQ�
KHLW�NRQWURYHUV�GLVNXWLHUW��ZREHL�1DWXU�GDEHL�RIW�YRUVFKQHOO�PLW�GHU�ELR�SK\VLVFKHU
:HOW� JOHLFKJHVHW]W� ZLUG��� ,P�:HVHQWOLFKHQ� ZLUG� GLHVH�� JHZLVVHUPD�HQ� DXI� GLH
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EH]RJHQ��1DFK�HLQHU�VHLW�GHP�����-DKUKXQGHUW�DXIWDXFKHQGHQ�,QWHUSUHWDWLRQ�YHUZHLVW�GDV�6LJQLILNDQV
1DWXU�DXI�GLH�,QWHUSUHWDWH�³VWRIIOLFKHU�7HLO�GHU�:HOW��GLH�6SKlUH�GHU�0DWHULH��GHU�2UJDQLVPHQ��6WRII�
V\VWHPH�XQG�GLHVEH]�JOLFKH�3UR]HVVH¦��HLQH�:HOW�LQ�GHU�GLH�XQYHUlQGHUOLFKHQ�*HVHW]H�GHU�1DWXU�JHOWHQ
¤�I�U�GLHVH�,QWHUSUHWDWLRQ�ZlUH�GDV�6LJQLILNDQV�ELR�SK\VLVFKH�:HOW�TXDVL�HLQ�6\QRQ\P��'DV�6LJQLILNDQV
1DWXU�WULWW�GDPLW�DOV�*HJHQEHJULII�]XU�:HOW�GHU�*HVHOOVFKDIW�RGHU�.XOWXU�DXI��GLH�YHUlQGHUOLFKHQ�VR]LDOHQ
*HVHW]Pl�LJNHLWHQ� JHKRUFKW�� ,P� )ROJHQGHQ�P|FKWH� LFK� GDV� %HJULIIVSDDU�1DWXU�*HVHOOVFKDIW� QXU� DOV
KHXULVWLVFKHV�.RQ]HSW�YHUZHQGHQ��GDV�I�U�GLH�MHZHLOLJHQ�ERXQGDU\�PDUNHU�VWHKW��GXUFK�GLH�LQ�GHU�3UD[LV
GHU�*UHQ]]LHKXQJ�HLQH�8QWHUVFKHLGXQJ�YRQ�JHVHOOVFKDIWOLFKHQ�E]Z��QLFKW�JHVHOOVFKDIWOLFKHQ�(UIDKUXQJV�
UlXPHQ� JHWURIIHQ� ZLUG�� 'LH� DXI� GDV� 3UREOHP� GHV� JOREDOHQ� .OLPDZDQGHOV� EH]RJHQH� 'LIIHUHQ]� ³DQ�
WKURSRJHQ�YV��QDW�UOLFK�EHGLQJW¦�ZlUH�HLQ�VROFKHU�ERXQGDU\�PDUNHU��ZlKUHQG�GHU�%HJULII�ELR�SK\VLVFK
RGHU� ELR�FKHPLVFK� DXV� *U�QGHQ� EHJULIIOLFKHU� 'LIIHUHQ]LHUXQJ� DXI� GLH� REMHNWLYHQ� PDWHULHOOHQ� 6WRII�
ZHFKVHOSUR]HVVH�XQG�GHUHQ�(OHPHQWH�YHUZHLVW�
��9JO�� X�D��/$7285� ��������*581'0$11� ��������%5$1'� �������� -$+1� X��:(+/,1*� ��������*g5*
��������/$8�X��.(//(5���������/,1'(0$11���������:(+/,1*��9,(+g9(5�X��.(//(5���������/(0.(
��������=,(5+2)(5��������

���

YHUPHLQWOLFKH� PDWHULHOOH� 6HLQVYHUJHVVHQKHLW� VR]LRORJLVFKHU� 7KHRULHELOGXQJHQ
DEVWHOOHQGH�)UDJH��YRU�GHP�+LQWHUJUXQG�]ZHLHU�$QQDKPHQ�IRUPXOLHUW��(UVWHQV�ZLUG
GDYRQ�DXVJHJDQJHQ��GDVV�GLH�PRGHUQH�6R]LRORJLH�VHLW� LKUHU�*U�QGXQJVSKDVH�GLH
1DWXU� �E]Z��GLH�ELR�SK\VLVFKH�:HOW�� ]XQHKPHQG�DXV� LKUHP�*HJHQVWDQGVEHUHLFK
DXVJHVFKORVVHQ�KDW��'LHV�JHVFKDK�KDXSWVlFKOLFK��ZHLO�GLH�6R]LRORJLH�VLFK�DOV�HLJHQ�
VWlQGLJH�'LV]LSOLQ�HWDEOLHUHQ�ZROOWH�XQG�VLFK�EHP�KWH��6R]LDOHV�DXVVFKOLH�OLFK�DXV
6R]LDOHP�]X�HUNOlUHQ��=ZHLWHQV�ZLUG�XQWHUVWHOOW��GDVV�GLH�6R]LRORJLH��DXFK�QDFKGHP
VLH�GLH�3UREOHPDWLN�GHU�JHVHOOVFKDIWOLFKHQ�1DWXUYHUKlOWQLVVH�HQWGHFNW�KDW��QDFK�ZLH
YRU�QLFKW� LQ�GHU�/DJH�LVW��GLH�ELR�SK\VLVFKH�:HOW� LQ�V\VWHPDWLVFKHU�:HLVH�LQ�GLH
6R]LDOWKHRULH�HLQ]XEH]LHKHQ��

(LQH�HQWVSUHFKHQGH�$QIUDJH�LVW�DXFK�DQ�GLH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ
]X�ULFKWHQ��GLH�HLQ�]HLWGLDJQRVWLVFKHV�(SRFKDOJHPlOGH��GLH�:HOWULVLNRJHVHOOVFKDIW�
HQWZRUIHQ�KDW��ZRQDFK�VLFK�GLHVH�GXUFK�GLH�QLFKW�LQWHQGLHUWHQ�1HEHQIROJHQ�LKUHU
LQVWLWXWLRQHOOHQ� 3UDNWLNHQ�� DXFK� LQ� LKUHQ� ELR�SK\VLVFKHQ� ([LVWHQ]EHGLQJXQJHQ�
]XQHKPHQG� VHOEVW� JHIlKUGHW� �%(&.� �������1XQ�KDW�%HFN�EHUHLWV� ����� LQ� VHLQHU
5LVLNRJHVHOOVFKDIW�HLQH�$QWZRUW�DXI�GLH�)UDJH�GHV�9HUKlOWQLVVHV�YRQ�1DWXU��XQG
6R]LDOZHOW� JHJHEHQ�� LQGHP� HU� DXVI�KUWH�� ³'LH� YRUDQJHJDQJHQHQ� hEHUOHJXQJHQ
EHGHXWHQ�LQ�GHU�6XPPH��GDV�(QGH�GHU�*HJHQ�EHUVWHOOXQJ�YRQ�1DWXU�XQG�*HVHOO�
VFKDIW��'DV�KHL�W��1DWXU�NDQQ�PDQ�QLFKW�PHKU�RKQH�*HVHOOVFKDIW��*HVHOOVFKDIW�NDQQ
QLFKW�PHKU�RKQH�1DWXU�EHJULIIHQ�ZHUGHQ��'LH�*HVHOOVFKDIWVWKHRULH�GHV����� -DKU�
KXQGHUWV��XQG�DXFK�LKUH�0RGLILNDWLRQHQ�LP�����-DKUKXQGHUW��KDEHQ�1DWXU�LP�ZH�
VHQWOLFKHQ�DOV�YRUJHJHEHQH��]XJHZLHVHQH��]X�XQWHUZHUIHQGH�JHGDFKW��GDPLW�DEHU
LPPHU�DOV�HWZDV�*HJHQ�EHUVWHKHQGHV��)UHPGHV��DOV�1LFKWJHVHOOVFKDIW����$P�(QGH
GHV� ���� -DKUKXQGHUWV� LVW� ³1DWXU¦� ZHGHU� YRUJHJHEHQ� QRFK� ]XJHZLHVHQ�� VRQGHUQ
JHVFKLFKWOLFKHV�3URGXNW�JHZRUGHQ��LQ�GHQ�QDW�UOLFKHQ�%HGLQJXQJHQ�LKUHU�5HSURGXN�
WLRQ�]HUVW|UWH�RGHU�JHIlKUGHWH�,QQHQDXVVWDWWXQJ�GHU�]LYLOLVDWRULVFKHQ�:HOW����$P
(QGH� GHV� ���� -DKUKXQGHUWV� JLOW�� 1DWXU� LVW� *HVHOOVFKDIW�� *HVHOOVFKDIW� LVW� �DXFK�
³1DWXU¦��:HU�KHXWH�QRFK�YRQ�GHU�1DWXU�DOV�1LFKWJHVHOOVFKDIW�VSULFKW��UHGHW�LQ�GHQ
.DWHJRULHQ�HLQHV�DQGHUHQ�-DKUKXQGHUWV��GLH�XQVHUH�:LUNOLFKNHLW�QLFKW�PHKU�JUHL�
IHQ�¦��%(&.����������¤����

%HFNV�)RUPXOLHUXQJHQ�¤�GLH� IUHLOLFK�EHZXVVW��EHUWULHEHQ�VLQG�XQG� LUUI�KUHQG
ZLUNHQ��ZHQQ�PDQ�LQ�QDWXUZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH�]�%��DQ�GLH�.RQWLQHQWDO�
GULIW� RGHU� GHQ� 9XONDQLVPXV� GHQNW� ¤� YHUZHLVHQ� HUVWHQV� DXI� GLH� NROOHNWLYH� 9RU�
VWHOOXQJ� HLQHU� HLQGHXWLJHQ� NDWHJRULDOHQ� 7UHQQXQJ� GHU� EHLGHQ� (UIDKUXQJVUlXPH
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��2KQH�KLHU�PHLQH�3RVLWLRQ�]X�'XUNKHLP�KLQUHLFKHQG�NOlUHQ�]X�N|QQHQ��VHL�GDUDXI�YHUZLHVHQ��GDVV�GLHVHU
LP�]ZHLWHQ�9RUZRUW�]X�GHQ�5HJHOQ�GHU�VR]LRORJLVFKHQ�0HWKRGH�LQ�HLQHU�)X�QRWH�HLQJHVWHKW��GDVV�QLFKW
QXU� 0HQVFKHQ�� VRQGHUQ� DXFK� GLH� 6DFKZHOWHQ� LQWHJULHUHQGH� (OHPHQWH� GHU� *HVHOOVFKDIW� VLQG�� /HLGHU
YHUVlXPW�HU�HV��VHLQH�HLJHQH�)HVWVWHOOXQJ�GDQQ�NRQVHTXHQW�]X�VR]LRORJLVLHUHQ��(U�KDW�MHGRFK��X�D��XQWHU
GHP�6WLFKZRUW�GHU�VR]LDOHQ�0RUSKRORJLH��GLH�ELR�SK\VLVFKH�:HOW�DOV�VR]LRORJLVFK�UHOHYDQWH�7DWEHVWlQGH
GXUFKDXV�DQJHGDFKW��XQG�LQ�7HLOHQ�DXFK�GHU�*HVHOOVFKDIW�]XJHUHFKQHW��DQGHUH�7HLOH�ZLHGHUXP�DXVJH�
JUHQ]W���RKQH�GLHV�MHPDOV�V\VWHPDWLVFK�]X�WXQ��GD]X�DXFK�-$+1�X��:(+/,1*���������¤�����)DNWLVFK�QXW]W
'85.+(,0� ������� KLHU� GLH� PRGHUQH� ELQlUH� 6HPDQWLN� YRQ� 1DWXU� YV�� *HVHOOVFKDIW�� XP� GHQ� %HUHLFK
P|JOLFKHU�VR]LRORJLVFKHU�7DWEHVWlQGH�YRQ�MHQHQ�DQGHUHU�'LV]LSOLQHQ�DE]XJUHQ]HQ��.HLQHVIDOOV�DWWULEXLHUW
HU�DEHU�GLH�ELR�SK\VLVFKH�:HOW�VFKOHFKWKLQ�]XU�6SKlUH�GHU�1DWXU��hEHUGLHV�NDQQ�PDQ�DXV�GHQ�5HJHOQ�GHU
VR]LRORJLVFKHQ�0HWKRGH� KHUDXVOHVHQ�� GDVV� GLH�%HVWLPPXQJ� GHU�*UHQ]HQ� GHU�*HVHOOVFKDIW� HWZDV�PLW
*UHQ]]LHKXQJVSUDNWLNHQ�]X�WXQ�KDW�XQG�VHLHQ�HV�VR]LRORJLVFKH��'85.+(,0�����������II���VLHKW�GDEHL�LQ
GHU�$VVR]LDWLRQ�GDV�HQWVFKHLGHQGH�3ULQ]LS�GHU�9HUJHVHOOVFKDIWXQJ��,Q�GHQ�5HJHO�EH]LHKW�HU�GDV�$VVR]LD�
WLRQVSULQ]LS� QXU� DXI� GLH� 3V\FKHQ� HLQ]HOQHU� ,QGLYLGXHQ�� HUVW� LQ� GHQ� UHOLJLRQVVR]LRORJLVFKHQ� 6WXGLHQ
EH]LHKW� HU� GDQQ�� ZHQQ� DXFK� LQ� DQGHUHP� 6SUDFKJHEUDXFK�� (OHPHQWH� GHU� ELR�SK\VLVFKHQ�:HOW� LQ� GLH
DVVR]LDWLY� ZLUNHQGHQ� ULWXHOOHQ� 3UDNWLNHQ� HLQ� �7RWHPV��� ,Q� GLHVHP� 6LQQH� KDEH� LFK� DP� (QGH� GLHVHV
%HLWUDJHV�DXFK�&2��0ROHN�OH�DOV�WRWHPLVWLVFKH�2SHUDWRUHQ�DQJHVSURFKHQ�

���

1DWXU�XQG�*HVHOOVFKDIW� LQ�GHQ�*HVHOOVFKDIWHQ�GHV�����XQG����� -DKUKXQGHUWV��6LH
EHKDXSWHQ� ]ZHLWHQV� HLQH� VFKULWWZHLVH� KLVWRULVFK�WHFKQLVFKH� 7UDQVIRUPDWLRQ� GHU
³$X�HQZHOW¦�1DWXU��ZRPLW�HU�KLHU�GLH�ELR�SK\VLVFKH�:HOW�PHLQHQ�PXVV�� LQ�HLQH
PDWHULHOOH�,QQHQZHOW�GHU�*HVHOOVFKDIW�XQG�VLH�YHUELQGHQ�GLHVHQ�7UDQVIRUPDWLRQV�
SUR]HVV� GULWWHQV�PLW� GHU�7KHVH� HLQHV�QHEHQIROJHQLQGX]LHUWHQ�� JHIDKUHQWUlFKWLJHQ
6WUXNWXUEUXFKV� LP� 0RGHUQLVLHUXQJVSUR]HVV� VHOEVW� �%(&.� HW� DO�� ������ ��¤����
$XIJUXQG�GLHVHU�$QQDKPHQ�LVW�%HFN�LQ�M�QJHUHU�=HLW�YRUJHZRUIHQ�ZXUGHQ��HU�KDEH
VLFK�GDPLW�LQ�GHQ�5HLJHQ�GHUMHQLJHQ�$XWRUHQ�HLQJHUHLKW��GLH�DXVJHKHQG�YRQ�HLQHP
HQJHQ�1DWXUEHJULII�QXQ�JODXEHQ��YRQ�HLQHP�(QGH�GHU�1DWXU�VSUHFKHQ�]X�G�UIHQ
�/(0.(�������������'DEHL�IROJW�%HFN�]XQlFKVW�VFKOLFKW�GHU�,GHH�'XUNKHLPV��GDVV
DXFK�GLH�6DFKZHOW�LQWHJULHUHQGHU�GHV�LQWHJULHUHQGHU�7HLO�GHU�*HVHOOVFKDIW�VHLQ�NDQQ
�YJO��'85.+(,0����������XQG����¤�������/HW]WOLFK�YHUZHLVW�VHLQH�$UJXPHQWDWLRQ
QLFKW�DXI�HLQ�(QGH�GHU�1DWXU��VRQGHUQ�DXI�HLQH�9HUDEVFKLHGXQJ�GHU�%HJULIIH�³1D�
WXU¦��³8PZHOW¦�XQG�³gNRORJLH¦�DXV�GHP�VR]LRORJLVFKHQ�9RNDEXODU�GHU�7KHRULH
UHIOH[LYHU�0RGHUQLVLHUXQJ��'LH�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�VROO�
QDFKGHP�GLH�ELR�SK\VLVFKH�:HOW�GHV�3ODQHWHQ�(UGH�GXUFK�]XQHKPHQGH�DQWKURSRJH�
QH�(LQJULIIH�XQG�$QHLJQXQJVSUR]HVVH�JOHLFKVDP�]XP�7HLO�GHU�,QQHQZHOW�GHU�*HVHOO�
VFKDIW�JHZRUGHQ�LVW��GXUFK�HLQH�ULVLNRVR]LRORJLVFKH�%HJULIIOLFKNHLW�YRQ�VWUXNWXUHOO
HU]HXJWHQ� 1HEHQIROJHQ�� .DWDVWURSKH� XQG� *OREDOLVLHUXQJ� �EHUZXQGHQ� ZHUGHQ
�%(&.����������II���

:HQQ�MHGRFK�GLH�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�HLQH�I�U�GLH�0R�
GHUQH�¤�XQG�GLH�GLHVH�EHREDFKWHQGH�6R]LRORJLH�¤�NRQVWLWXWLYH�ZDU��%(&.�X��/$8
������ ���¤������ VR� �EHU]HXJW� GLHVH� UDVFKH� 3UHLVJDEH� GHU� 1DWXU�*HVHOOVFKDIWV�
8QWHUVFKHLGXQJ� DOV� KHXULVWLVFKHV� ,QVWUXPHQW� QLFKW�� /HW]WOLFK� XPJHKW� %HFN� GLH
HPSLULVFKH�)UDJH�QDFK�GHU�QDFKKDOWLJHQ�5HOHYDQ]�GHU�VHPDQWLVFKHQ�'LIIHUHQ]�XQG
LKUHU�VR]LDOHQ�*HEUDXFKVZHLVHQ��LQGHP�HU�GLH�EHLGHQ�SUlJHQGHQ�(UIDKUXQJVUlXPH
1DWXU�XQG�*HVHOOVFKDIW�JOHLFKVDP�i�OD�/DWRXU�LPSORGLHUHQ�OlVVW��'LH�$QDO\VH�GHU
KLVWRULVFK�YDULLHUHQGHQ�7KHPDWLVLHUXQJ�GHU�ELRSK\VLVFKHQ�:HOW�LQ�%H]XJ�DXI�GLH
8QWHUVFKHLGXQJ� 1DWXU�*HVHOOVFKDIW� NDQQ� QXU� DQJHPHVVHQ� JHOLQJHQ�� VRIHUQ� GLH
7KHRULH� UHIOH[LYHU�0RGHUQLVLHUXQJ�GLH�3UD[LV�GHU�*UHQ]]LHKXQJ�]ZLVFKHQ�1DWXU
XQG�*HVHOOVFKDIW�VHOEVW�]XP�VR]LRORJLVFKHQ�*HJHQVWDQG�PDFKW��:LU�ZLVVHQ��GDVV
�EHU�GLH�3UD[LV�GHU�*UHQ]]LHKXQJ�GLH�EHLGHQ�I�U�GLH�PRGHUQH�*HVHOOVFKDIWHQ�]HQ�
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�� 'LH� %HJULIIOLFKNHLW� GHU� (UIDKUXQJVUlXPH� XQG� (UZDUWXQJVKRUL]RQWH� DOV� IRUPDOH� PHWD�KLVWRULVFKH
.DWHJRULHQ��EHUQHKPH�LFK�YRQ�.26(//(&.��������
�� 'LHVH� 3UDNWLNHQ� XQWHUVXFKW� GDV� 7HLOSURMHNW� ³9HUJHVHOOVFKDIWXQJ� GHU� 1DWXU� ¤� 1DWXUDOLVLHUXQJ� GHU
*HVHOOVFKDIW�¦�GHV�6)%�����³5HIOH[LYH�0RGHUQLVLHUXQJ¦��(V�ZLUG�DQ�GHU�8QLYHUVLWlW�$XJVEXUJ�XQWHU�GHU
/HLWXQJ�YRQ�3URIHVVRU�&KULVWRSK�/DX�GXUFKJHI�KUW�

���

WUDOHQ�(UIDKUXQJVUlXPH�� �XQG�GLH�GDUDQ�JHEXQGHQHQ�(UZDUWXQJVKRUL]RQWH���EHU�
KDXSW�HUVW�NRQVWLWXLHUW�ZHUGHQ�XQG�ZLU�YHUPXWHQ��GDVV�GLHVH�3UD[LV�QXQ�DXV�YHU�
VFKLHGHQHQ�*U�QGHQ�XQWHU�'UXFN�JHUDWHQ�LVW���%HL�GHU�,GHQWLILNDWLRQ�GHV�VR]LRORJL�
VFKHQ�7DWEHVWDQGHV�1DWXUDEJUHQ]XQJHQ�LVW�GLH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ
]XQlFKVW�YRQ�GHU�LQGXNWLYHQ�%HREDFKWXQJ�DXVJHJDQJHQ��GDVV�LQ�HLQHU�ZDFKVHQGHQ
$Q]DKO�YRQ�3UD[LVIHOGHUQ��GLH�YRQ�GHU�(PEU\RQHQIRUVFKXQJ�ELV�]XU�3ROLWLVLHUXQJ
GHV�JOREDOHQ�.OLPDZDQGHOV��YRP�*HQIRRG�ELV�]XP�'RSLQJ�LP�/HLVWXQJVVSRUW�XQG
YRP�$QWL�$JLQJ�ELV�]X�GHQ�1HEHQIROJHQ�GHU�$JUR�,QGXVWULH��%6(��UHLFKHQ��GLH�I�U
PRGHUQH�*HVHOOVFKDIWHQ� W\SLVFKH�� LP�:HVHQWOLFKHQ�ZLVVHQVFKDIWOLFK� EHJU�QGHWH
NDWHJRULDOH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� ³1DWXU¦� XQG� ³*HVHOOVFKDIW¦� QLFKW� OlQJHU
HLQGHXWLJ�XQG�YHUELQGOLFK�JHWURIIHQ�ZHUGHQ��NDQQ���:(+/,1*��9,(+g9(5�X��.(/�
/(5��������8P�HLQ�%HLVSLHO�]X�JHEHQ��HV�EHVWHKW�DXV�GHU�6LFKW�YLHOHU�.OLPDZLVVHQ�
VFKDIWOHU��PHWDSKRULVFK�JHVSURFKHQ��GHU�EHJU�QGHWH�9HUGDFKW��GDVV�&2��0ROHN�OH
XQG�HLQLJH�LKUHU�6SXUHQJDV�9HUZDQGWHQ�GLH�*UHQ]HQ�GHU�EHLGHQ�(UIDKUXQJVUlXPH
1DWXU�XQG�*HVHOOVFKDIW��EHUVFKULWWHQ�KDEHQ�XQG�QXQ�LP�5DKPHQ�GHU�VHOEVWHUQDQQWHQ
7UHLEKDXVJHVHOOVFKDIWHQ� DOV� DQWKURSRJHQ� DNWLYLHUWH� 0LW�*HVWDOWHU� KLVWRULVFKHU
5lXPH�XQG�=HLWHQ�VRZLH�GHU�GDUDQ�JHEXQGHQHQ�(UZDUWXQJVKRUL]RQWH��.OLPD��XQG
(PLVVLRQVSURJQRVHQ��ZLUNHQ��YJO��9,(+g9(5��������&2��0ROHN�OH�ZlUHQ�GHP�
]XIROJH�QLFKW�PHKU�QXU�7HLO�GHU�SODQHWDUHQ�1DWXUJHVFKLFKWH�LP�6LQQH�6LHIHUOHV��YJO�
6,()(5/(�HW�DO���������VRQGHUQ�QXQ�DXFK�DOV�ELR�SK\VLVFKH�(OHPHQWH�7HLO�GHU�*H�
VHOOVFKDIWVJHVFKLFKWH� XQG� 0RYHQV� LKUHU� 6HOEVWJHIlKUGXQJ� XQG� �WKHPDWLVLHUXQJ
GHQNEDU��(V�VLQG�GLHVH�(URVLRQV��XQG�(QWJUHQ]XQJVSUR]HVVH�DQ�GHQ�*UHQ]HQ�GHU
6R]LDOZHOW��/8&.0$11��������GHUHQ�8UVDFKHQ��)ROJHQ�VRZLH�GLH�HQWVSUHFKHQGHQ
LQVWLWXWLRQHOOHQ� 5HDNWLRQHQ� GHQ� VSH]LILVFKHQ� *HJHQVWDQG� GHU� 7KHRULH� UHIOH[LYHU
0RGHUQLVLHUXQJ�ELOGHQ��9,(+g9(5�HW�DO��������:(+/,1*��9,(+g9(5�X��.(//(5
������� ,FK�P|FKWH� LP�)ROJHQGHQ�YHUVXFKHQ��HLQLJH�*UXQGOLQLHQ�GLHVHV�$QVDW]HV
KRO]VFKQLWWDUWLJ� ]X� VNL]]LHUHQ�� $QVFKOLH�HQG� LOOXVWULHUH� LFK� GLH� 3UREOHPDWLN� GHU
(QWJUHQ]XQJ�DP�%HLVSLHO�GHV�JOREDOHQ�.OLPDZDQGHOV��$EVFKOLH�HQG�LVW�GLH�)UDJH
QDFK�³%HU�FNVLFKWLJXQJ¦�GHU�ELR�SK\VLVFKHQ�:HOW�LP�%H]XJVUDKPHQ�GHU�7KHRULH
UHIOH[LYHU�0RGHUQLVLHUXQJ� ZLHGHU� DXI]XQHKPHQ� XQG� HLQH�P|JOLFKH� 3HUVSHNWLYH
DQ]XELHWHQ��ZLH� GLHVH�PLW� GHU� 3UREOHPDWLN� GHU�*UHQ]]LHKXQJ� YHUNQ�SIW�ZHUGHQ
N|QQWH��RKQH�DXI�QDWXUDOLVLHUHQGH�:HLVH�YRQ�HLQHU� ³REMHNWLYHQ�*HJHQPDFKW�GHU
*HIDKU¦�VSUHFKHQ�]X�P�VVHQ��ZR]X�%HFN�MD�EHNDQQWOLFK�JHOHJHQWOLFK�WHQGLHUW��%(&.
�����������%(&.������������%(&.�HW�DO������������

� 9RQ�GHU�3ROLWLN�GHU�*UHQ]]LHKXQJ
'LH� 7KHRULH� UHIOH[LYHU�0RGHUQLVLHUXQJ� QLPPW� %UXQR� /DWRXUV�0DKQXQJ� DQ� GLH
6R]LRORJLH�DXI��GDVV�HLQH�DQJHPHVVHQH�6R]LDOWKHRULH�ZHGHU�1DWXU�QRFK�*HVHOOVFKDIW
DOV�RQWRORJLVFKH�(QWLWlWHQ�DQVHKHQ�G�UIH��VRQGHUQ�GDYRQ�DXVJHKHQ�P�VVH��GDVV�GLH
.RQVWLWXWLRQ�]ZHLHU�HLQGHXWLJ�YRQHLQDQGHU�JHWUHQQWHU�(UIDKUXQJVUlXPH�1DWXU�XQG
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��/$7285��������VSULFKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�GHU�3UD[LV�GHU�5HLQLJXQJ��GLH�GHU�/RJLN�GHU
(LQGHXWLJNHLW� IROJW� XQG� GXUFK� GLH� GLH� 3URGXNWLRQ� YRQ� ³+\EULGHQ¦�� DOVR�0LVFKZHVHQ� DXV�1DWXU� XQG
*HVHOOVFKDIW��V\VWHPDWLVFK�YHUGHFNW�ZLUG�

���

*HVHOOVFKDIW�LKUHUVHLWV�YRQ�VSH]LILVFKHQ�3UDNWLNHQ�GHU�9HUQHW]XQJ�XQG�GHU�8QWHU�
VFKHLGXQJ�DEKLQJH��)UHLOLFK�KDEHQ�DXFK�DQGHUH�KLVWRULVFKH�*HVHOOVFKDIWVIRUPDWLR�
QHQ� *UHQ]HQ� ]ZLVFKHQ� GHP� ³6R]LDOHQ¦� XQG� GHQ� ³DX�HU�VR]LDOHQ¦� :HVHQ� XQG
'LQJHQ�JH]RJHQ��ZREHL�GLHVH�NHLQHVZHJV� LGHQWLVFK�PLW� MHQHU�]ZLVFKHQ�PHQVFK�
OLFKHQ�XQG�QLFKW�PHQVFKOLFKHQ�:HVHQ�JHZHVHQ�VLQG��YJO��GD]X�/8&.0$11������
'(6&2/$�X��3$/6621��������$EHU�HUVW�GLH�PRGHUQHQ�QDWLRQDOVWDDWOLFK�RUJDQLVLHUWHQ
*HVHOOVFKDIWHQ�KDEHQ�GLH�P\WKLVFK�UHOLJL|VHQ�:HOWELOGHU�VRZHLW�UDWLRQDOLVLHUW�XQG
GLH�³1DWXU¦�DOV�ELR�SK\VLVFKH�:HOW�LQ�KLVWRULVFKHQ�3UR]HVVHQ�NXOWXUHOOHU�5DWLRQDOL�
VLHUXQJ�HQW]DXEHUW�XQG�REMHNWLYLHUW��GDVV�VLFK�GLH�PRGHUQH�9RUVWHOOXQJ�GXUFKVHW]HQ
NRQQWH�� PDQ� N|QQH� QXQ� GLH� ³ULFKWLJHQ� EHJULIIOLFKHQ� 6FKQLWWH� ]ZLVFKHQ� NDXVDOH
=XVDPPHQKlQJH� GHU� 1DWXU� XQG� QRUPDWLYH�2UGQXQJHQ� GHU� *HVHOOVFKDIW¦� VHW]HQ
�+$%(50$6�����������YJO��DXFK�/8&.0$11�������/$7285��������,P�)RFXV�GHU
$QDO\VHQ�GHU�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ�VWHKW�MHGRFK�QLFKW�GLH�%HVFKUHL�
EXQJ�XQG�(UNOlUXQJ�GHU�KLVWRULVFKHQ�*HQHVH�GHU�7UHQQXQJ�GLHVHU�EHLGHQ�(UIDK�
UXQJVUlXPH�]XP�%HJLQQ�GHV�0RGHUQLVLHUXQJVSUR]HVVHV��VRQGHUQ�GHU�8PVWDQG��GDVV
GLHVH� NDWHJRULDOH� 7UHQQXQJ� LQ� GHQ� *HJHQZDUWVJHVHOOVFKDIWHQ� JHUDGH� GXUFK� GHQ
(UIROJ� GHV� 0RGHUQLVLHUXQJVSURJUDPPV� QLFKW� PHKU� SUREOHPORV� JHOLQJW�� ,PPHU
ZHLWHUJHKHQGH� GLVNXUVLYH� $QHLJQXQJHQ� �7HFKQLNXWRSLHQ�� GHU� XQG� WHFKQLVFKH
(LQJULIIH� LQ� GLH� ELR�SK\VLVFKH�:HOW� KDEHQ� GD]X� JHI�KUW�� GDVV� GLH� ELR�SK\VLVFKH
%DVLV�GHU�*HVHOOVFKDIW��VHL�HV�QXQ�GHU�.|USHU�GHV�0HQVFKHQ��]�%��GXUFK�*HQWHFKQLN�
.HLPEDKQWKHUDSLH��HPEU\RQDOH�6WDPP]HOOIRUVFKXQJ��6FK|QKHLWVFKLUXUJLH��DOV�DXFK
GHVVHQ� ³lX�HUH¦� /HEHQVXPZHOW� �]�%�� PRGHUQH� /DQGVFKDIWVJHVWDOWXQJ� XQG� �YHU�
EUDXFK��9HUEUDXFK� IRVVLOHU�(QHUJLHQ��$JUR�,QGXVWULH�� JHQHWLVFKH�7UDQVIRUPDWLRQ
YRQ�/HEHQVPLWWHOQ��]XQHKPHQG�NRQWLQJHQW��GDV�KHL�W�DEHU�QLFKW�EHOLHELJ��VRQGHUQ
SIDGDEKlQJLJ��ZHUGHQ��$EHU�GHU�VSH]LILVFKH�JHVHOOVFKDIWOLFKH�*HEUDXFK�GHU�ELQlUHQ
*UHQ]]LHKXQJVVHPDQWLN�1DWXU��:HOW�GHU�GXUFK�1DWXUJHVHW]H�UHJXOLHUWHQ�ELRSK\VL�
VFKHQ�=XVDPPHQKlQJH��YV��*HVHOOVFKDIW��:HOW�GHU�QRUPUHJXOLHUWHQ�VR]LDOHQ�%H]LH�
KXQJHQ��KDEHQ�]XJOHLFK�ELV�LQ�GLH�]ZHLWH�+lOIWH�GHV�����-DKUKXQGHUWV�YHUKLQGHUW�
GDVV�GDV�.RQWLQJHQWZHUGHQ�GHU�ELR�SK\VLVFKHQ�:HOW�XQG�GHU�GDUDXV�UHVXOWLHUHQGHQ
:LUNXQJHQ�XQG�.RQVHTXHQ]HQ�DQJHPHVVHQ�WKHPDWLVLHUW��UHIOHNWLHUW�XQG�ZHQLJVWHQV
LP�3ULQ]LS�LQVWLWXWLRQHOO�EHDUEHLWHW�ZHUGHQ�NRQQWH���'LH�7KHRULH�UHIOH[LYHU�0RGHUQL�
VLHUXQJ�IROJW�LQ�GLHVHU�$QQDKPH�/$7285���������DEHU�VLH�HUZHLWHUW�/DWRXUV�.RQ�
]HSW�X�D��GXUFK�GLH�$QQDKPH��GDVV�HV�GXUFK�GLH�HUZDUWHWHQ�RGHU�EHUHLWV�HLQJHWUHWH�
QHQ�1HEHQIROJHQ�GHV�0RGHUQLVLHUXQJVSUR]HVVHV�]X�HLQHU�5H�7KHPDWLVLHUXQJ�XQG
3ROLWLVLHUXQJ�GHU�DQJHVWDPPWHQ�*UHQ]]LHKXQJHQ�]ZLVFKHQ�GHU�6R]LDO��XQG�1DWXU�
ZHOW�JHNRPPHQ�LVW��7VFKHUQRE\O��6WDPP]HOOIRUVFKXQJ�XQG�GHU�JOREDOH�.OLPDZDQ�
GHO�VLQG�SDUDGLJPDWLVFKH�%HLVSLHOH�I�U�HLQ�QHEHQIROJHLQGX]LHUWHV�5HIOH[LYZHUGHQ
GHV�0RGHUQLVLHUXQJVSUR]HVVHV��6LH�]HLJHQ��GDVV�GLH�LQVWLWXWLRQDOLVLHUWHQ�NROOHNWLYHQ
9RUVWHOOXQJHQ�YRQ�HLQGHXWLJ�WUHQQEDUHQ�(UIDKUXQJVUlXPHQ�QLFKW�PHKU�ZLGHUVSUXFK�
IUHL�GXUFK]XKDOWHQ�VLQG��'DKHU�VSULFKW�GLH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ�DXFK
GDYRQ��GDVV�HLQH�GHU�%DVLVSUlPLVVHQ�GHU�'HILQLWLRQVYHUKlOWQLVVH�GHU�0RGHUQH��HEHQ
GLH�)LNWLRQ�HLQHU�HLQGHXWLJHQ�7UHQQEDUNHLW�YRQ�1DWXU�XQG�*HVHOOVFKDIW��QXQ�VHOEHU
QRFK�HQW]DXEHUW�ZRUGHQ� LVW��'LHV�� VR�GLH�9HUPXWXQJ��PXVV�GLH�PRGHUQH�*HVHOO�
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VFKDIW�YRU�JUXQGOHJHQGH�3UREOHPH�GHU�*UHQ]]LHKXQJ�XQG�GHU�=XRUGQXQJ�VWHOOHQ��,Q
KHXULVWLVFKHU�$EVLFKW�ZLUG�KLHU�YRQ�GHU�*UHQ]H�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW
JHVSURFKHQ��ZRKO�ZLVVHQG��GDVV�GLH�*UHQ]H�QLFKW�LP�6LQJXODU��VRQGHUQ�QXU��MH�QDFK
WKHPDWLVFKHP�XQG�LQWHU�LQVWLWXWLRQHOOHP�3UD[LV�%HUHLFK��LQ�XQWHUVFKLHGOLFKHQ�XQG
KHWHURJHQHQ�$XVSUlJXQJHQ�DXIWUHWHQ�NDQQ��)�QI�)UDJHQ�VLQG�EH]�JOLFK�GHV�%HJULI�
IHV�GHU�*UHQ]H�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�NOlUHQVZHUW�
�� :DV�PDFKW�:HVHQ�XQG�*HKDOW�GHU�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW

DXV"
�� :DV�LVW�GDV�VSH]LILVFK�0RGHUQH�DQ�GLHVHU�*UHQ]]LHKXQJ"
�� :HOFKH�)XQNWLRQ�KDW�GLH�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW"
�� :HOFKH� 5ROOH� VSLHOHQ� 1HEHQIROJHQ� EHL� GHU� (QWVWHKXQJ� YRQ� *UHQ]]LHKXQJV�

SUREOHPHQ"
�� ,Q�ZHOFKHU�LQVWLWXWLRQHOOHQ�)RUP�ZHUGHQ�GLH�(QWJUHQ]XQJVSKlQRPHQH�EHDUEHL�

WHW"
��� :DV�PDFKW�:HVHQ�XQG�*HKDOW�GHU�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW

DXV"
'LH�*UHQ]H�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�LVW�NHLQH�RQWRORJLVFKH�*HJHEHQKHLW�
(LQH�REMHNWLYLVWLVFKH�$XIIDVVXQJ�P�VVWH�EHKDXSWHQ�� GDVV� HV� VLFK�GDEHL� XP�HLQH
PDWHULDOH�*UHQ]H�KDQGHOW��ZREHL�GLH�'LIIHUHQ]LHUXQJVNULWHULHQ�JOHLFKVDP�7HLO�GHU
0DWHULH�VHOEVW�ZlUHQ�¤�PDQ�GHQNH�HWZD�DQ�GLH�9HUVFKPHO]XQJ�YRQ�.HLP]HOOHQ�DOV
HLQ�YHUPHLQWOLFK�³REMHNWLYHV¦�.ULWHULXP�]XU�'HILQLWLRQ�GHV�PHQVFKOLFKHQ�/HEHQV�
EHJLQQV��(LQH�VROFKH�3RVLWLRQ�OLHIH�OHW]WOLFK�DXI�HLQ�QDWXUDOLVWLVFKHV�XQG�DKLVWRUL�
VFKHV� .RQ]HSW� GHU� 1DWXU�*HVHOOVFKDIWV�*UHQ]H� KLQDXV�� (LQH� VWUHQJ� VHPLRWLVFKH
=XJDQJVZHLVH�6DXVVXUHVFKHU�3UlJXQJ�Z�UGH�KLQJHJHQ�GHUDUWLJH�*UHQ]]LHKXQJHQ
LGHDOW\SLVFK�LQ�$EVHKXQJ�YRQ�MHGZHGHP�PDWHULHOOHQ�6XEVWUDW��DXI�ELQlUH�VSUDFKOLFK
NRQVWLWXLHUWH� .ODVVLILNDWLRQV�� XQG� =HLFKHQV\VWHPH� �/HEHQ�7RG�� DQWKURSRJHQ�
QDW�UOLFK� HWF��� UHGX]LHUHQ�� 'LH� 7KHRULH� UHIOH[LYHU�0RGHUQLVLHUXQJ� KLQJHJHQ� EH�
KDXSWHW��GDVV�³1DWXUEHJULIIH���NHLQH�EHOLHELJHQ�.RQVWUXNWH�VLQG��DEHU�DXFK�NHLQH
KDUWHQ�)DNWHQ��VRQGHUQ�9RUDXVVHW]XQJHQ�ZLH�5HVXOWDWH�YRQ�HLQJHOHEWHQ��NXOWXUHOO
HLQJHEHWWHWHQ�3UDNWLNHQ�XQWHUVFKLHGOLFKHU�QLFKW�QXU�QDWXUZLVVHQVFKDIWOLFKHU�$UW�¦
�/$8�X��.(//(5������������%HL�GHU�1DWXU�*HVHOOVFKDIWV�*UHQ]H�DOV�(OHPHQW�GHU
'HILQLWLRQVYHUKlOWQLVVH�KDQGHOW�HV�VLFK�XP�HLQH�NDWHJRULDOH�)HVWOHJXQJ�PLW�KDQG�
OXQJVRULHQWLHUHQGHU�)XQNWLRQ��GLH�DXI�HLQHU�NRQWLQJHQWHQ�VSUDFKOLFKHQ�.RQYHQWLRQ
EHUXKW��GLH�DQ�LQVWLWXWLRQHOOH�3UDNWLNHQ�U�FNJHEXQGHQ�XQG�DXI�'DXHU�JHVWHOOW�ZLUG�
-HGH�*HVHOOVFKDIW�PXVV�GLH�*UHQ]HQ�]ZLVFKHQ�+DQGOXQJV��XQG�:LUNOLFKNHLWVEHUHL�
FKHQ�]LHKHQ��³XP�GLH�=XVFKUHLEXQJ�YRQ�9HUDQWZRUWXQJ�]X� UHJHOQ�XQG�VLFK�HLQH
LQVWLWXWLRQHOOH�2UGQXQJ� ]X� JHEHQ¦� �/$8� X��.(//(5� ������ �����'LH�:LFKWLJNHLW
GLHVHU�³WLHIHUOLHJHQGH>Q@�8QWHUVFKHLGXQJHQ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW��E]Z�
.XOWXU�¦�PDQLIHVWLHUW�VLFK�GDULQ��GDVV�³GXUFK�VLH�*HVHOOVFKDIW��.XOWXU��HUVW�DOV�HLQ
HLJHQVWlQGLJHU�7HLO�GHU�:LUNOLFKNHLW�NRQVWLWXLHUW�ZLUG�¦��/$8�X��.(//(5����������
$XFK� ZHQQ� HV� VLFK� EHL� 1DWXUDEJUHQ]XQJHQ� QLFKW� XP� ELQlUH� V\VWHPVSH]LILVFKH
&RGHV�KDQGHOW��VR�JHKHQ�VLH�GRFK�DXI�GLVNXUVLY�HU]HXJWH�VSUDFKOLFK�V\PEROLVFKH
.RQYHQWLRQHQ�]XU�FN��GLH�PDQ�LQ�VWUXNWXUDOLVWLVFKHU��VHPLRORJLVFKHU�XQG�SUDJPDWL�
VFKHU�0DQLHU�EHVFKUHLEHQ�NDQQ��:HQQ�PDQ�VLFK�GDEHL�MHGRFK�I�U�HLQH�6HPLRWLN�GHU
ELR�SK\VLVFKHQ�:HOW� RIIHQ� KDOWHQ� ZLOO�� PXVV� PDQ� NRQVHTXHQWHUZHLVH� GHQ� WULD�
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GLVFKHQ�3HLUFHVFKHQ�=HLFKHQ��E]Z��6\PEROEHJULII�EHP�KHQ��GHU�DXI�GLH�5HODWLRQ
]ZLVFKHQ�GHP�6LJQLILNDQWHQ�>]�%��&2�@��GHP�YHUPLWWHOQGHQ�,QWHUSUHWDQV�>]�%��HLQ
WUHLEKDXVZLUNVDPHV�6SXUHQJDV@�XQG�GHP�2EMHNW��>&2��0ROHN�O@�DEVWHOOW��VR�HWZD
(&2����������XQG���II����'HU�6LJQLILNDQW�7UHLEKDXVJDVH�YHUZHLVW�GHPQDFK�EHJULII�
OLFK�DXI�MHQH�*UXSSH�YRQ�6SXUHQJDVHQ��GHQHQ�TXD�NOLPDZLVVHQVFKDIWOLFKHU�.RQYHQ�
WLRQ�� X�D�� LQ� WDEHOODULVFKHU� )RUP� GHP� ODLHQKDIWHQ� /HVHU� VLFKWEDU� JHPDFKW�� HLQH
JHZLVVH�)DPLOLHQlKQOLFKNHLW�LQ�6DFKHQ�JOREDOHU�.OLPDYHUlQGHUXQJ�]XJHGDFKW�ZLUG
VRZLH��P|JOLFKHUZHLVH��DXI�GHUHQ�5HIHUHQWHQ�LQ�GHU�ELR�SK\VLVFKHQ�:HOW��=X�GLHVHU
*UXSSH�]lKOHQ�X�D��:DVVHUGDPSI��&2���)&.:��0HWKDQ��&+����2���2]RQ���'LVWLFNV�WRIIPRQR[LG�/DFKJDV��1�2���$PRQLDN��1+����&2��.RKOHQPRQR[LG���1DFK�3HLUFH
PXVV� HLQ� VR�YHUVWDQGHQHV�=HLFKHQ�QLFKW� XQEHGLQJW� HLQHQ�GLUHNWHQ�PHQVFKOLFKHQ
³6HQGHU¦�KDEHQ��HV�N|QQHQ�DXFK�ELR�SK\VLVFKH�3KlQRPHQH�YRQ�HLQHP�5H]LSLHQWHQ
�GHU�:LVVHQVFKDIW��GHU�3ROLWLN�RGHU�GHU�gIIHQWOLFKNHLW��VR�DXIJHIDVVW�ZHUGHQ��DOV
VHLHQ�VLH�=HLFKHQ��]�%��6FKPHU]��3XOVVFKODJ��HLQ�9XONDQDXVEUXFK���,Q�GLHVHP�6LQQH
ZLUG�GLH�EHU�KPWH�0DXQD�/RD�.XUYH��GLH�X�D��GLH�GLUHNWH�&2��0HVVXQJ�DXI�HLQHP
9XONDQ�DXI�+DZDLL�ZLHGHUJLEW��QLFKW�QXU�YRQ�YLHOHQ�.OLPDZLVVHQVFKDIWOHUQ�DOV�HLQ
=HLFKHQ�JHOHVHQ��GDV�XQV�HWZDV�PLWWHLOHQ�N|QQWH��QlPOLFK��'LH�(UGH�KDW�)LHEHU�
(LQH�VROFKH�,QWHUSUHWDWLRQ� LPSOL]LHUW�DOOHUGLQJV�GLH�.HQQWQLV�GHV�HQWVSUHFKHQGHQ
ELQlUHQ�NXOWXUHOOHQ�&RGHV��GXUFK�GHQ�GLH�*UHQ]]LHKXQJ�]XP�$XVGUXFN�JHEUDFKW
RGHU� LQ� )UDJH� JHVWHOOW�ZLUG�� QDW�UOLFKHU� YV�� DQWKURSRJHQHU� 7UHLEKDXVHIIHNW� �YJO�
5$+06725)�X��6&+(//1+8%(5����������XQG�/$7,)���������II����)UHLOLFK�NDQQ�PDQ
EHL�HLQHU�VHPLRWLVFKHQ�$QDO\VH�YRQ�*UHQ]EHJULIIHQ�ZLH�DQWKURSRJHQHU�YV��QDW�UOL�
FKHU�7UHLEKDXVHIIHNW�QLFKW�VWHKHQ�EOHLEHQ��XP�GLHVH�VR]LRORJLVFK�IUXFKWEDU�PDFKHQ
]X� N|QQHQ��PXVV�PDQ� GLH�*HEUDXFKVZHLVHQ� GLHVHU�.DWHJRULHQ� LP�.RQWH[W� YRQ
GLVNXUVLYHQ�$XVVDJHV\VWHPHQ�V\VWHPDWLVFK�PLW�HQWVSUHFKHQGHQ�'LVNXUVNRDOLWLRQHQ
LQ�9HUELQGXQJ�VHW]HQ��+$-(5�������9,(+g9(5�����D���'LH�$QDO\VH�ZLUG�GDPLW
VFKOLH�OLFK�DXFK�XP�GLH�SUDJPDWLVFKH�(EHQH�GHV�=HLFKHQ��6\PEROJHEUDXFKV�HU�
ZHLWHUW��0LW� GHU� 3RO\VHPLH� GHU� 6LJQLILNDQWHQ�1DWXU� XQG�*HVHOOVFKDIW�PXVV� DOVR
QLFKW�QXU�WKHRULHVWUDWHJLVFK�JHUHFKQHW�ZHUGHQ��YLHOPHKU�LVW�VLH�LQ�GHQ�XQWHUVXFKWHQ
.lPSIHQ�XP�GLH�'HXWXQJVKRKHLW�LQ�*UHQ]]LHKXQJVNRQIOLNWHQ�HLQH�VHKU�UHDOH�XQG
HQWVFKHLGHQGH�5HVVRXUFH��ZHQQ�HV�GDUXP�JHKW�� GLH�*UHQ]H� ]ZLVFKHQ�1DWXU�XQG
*HVHOOVFKDIW�IHVW]XOHJHQ�RGHU�LQ�)UDJH�]X�VWHOOHQ��.OLPD�:DUQHU�YV��.OLPDVNHSWL�
NHU���/$7,)����������¤�����

'LH� 7KHRULH� UHIOH[LYHU�0RGHUQLVLHUXQJ� NRPPW� DEHU� QRFK� DXI� HLQHQ� ]ZHLWHQ
8UVSUXQJ� YRQ� (QWJUHQ]XQJVSUR]HVVHQ� ]X� VSUHFKHQ�� GHU� QLFKW� LQ� V\PEROLVFKHQ
'HILQLWLRQVNlPSIHQ�DXIJHKW��6R�ZLUG�DP�%HLVSLHO�GHU�.HLPEDKQWKHUDSLH�YHUGHXW�
OLFKW��GDVV�VLFK�GXUFK�JHQWHFKQRORJLVFKH�3URMHNWH�GLH�*UHQ]H�]ZLVFKHQ�GHU�PHQVFK�
OLFKHQ�1DWXU�XQG�GHU�WHFKQLVFK�YHUJHVHOOVFKDIWHWHQ�1DWXU�DXI]XO|VHQ�EHJLQQW��/$8
X��.(//(5���������II���:(+/,1*�HW�DO���������'LH�,QWHUYHQWLRQ�EH]LHKW�VLFK�KLHU
QLFKW�PHKU�DXI�HLQH�VWULWWLJH�V\PEROLVFKH�.RQYHQWLRQ��VRQGHUQ�]XQlFKVW�HLQPDO�DXI
HLQH�GXUFK�PHQVFKOLFKH�WlWLJH�3UDNWLNHQ�NRQWLQJHQW�ZHUGHQGH�%LRORJLH�GHU�*DWWXQJ
0HQVFK��'XUFK�WHFKQR�SUDNWLVFKH�,QWHUYHQWLRQHQ�ZLUG�GHU�9RUVWHOOXQJ�HLQHU�ELVODQJ
DOV�³QDW�UOLFK¦�YHUVWDQGHQHQ�PHQVFKOLFKHQ�1DWXUEDVLV�GLH�%DVLV�HQW]RJHQ��6HPDQ�
WLVFK�NDQQ�PDQ�GDV�K\EULGH�3KlQRPHQ�YRQ�QXQ�DQ�DOV�³%LRIDNW¦�HLQKROHQ��.$5$�
)<//,6��������$XFK�KLHU�ZLUG�RIIHQNXQGLJ��GDVV�GLH�³*UHQ]HQ�GHV�6R]LDOHQ¦��/ ,1�
'(0$11� ������ LQ� GHQ� JHJHQZlUWLJHQ� PRGHUQHQ� *HVHOOVFKDIWHQ� LQ� %HZHJXQJ
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JHUDWHQ�VLQG�XQG�GLH�9HUPXWXQJ�OLHJW�QDKH��GDVV�GLH�³8QWHUVFKHLGXQJ�]ZLVFKHQ�GHP
²1DW�UOLFKHQ¨�XQG�GHP�²6R]LDOHQ¨�NHLQHQ�UHFKWHQ�RQWRORJLVFKHQ�6LQQ�PHKU�PDFKW
�¦��5+(,1%(5*(5�������������:DV�I�U�GLH�QHXHQ�ELRPHGL]LQLVFKHQ�0|JOLFKNHLWHQ
JLOW��N|QQWH�DXFK�I�U�GLH�DQWKURSRJHQH�0DQLSXODWLRQ�GHV�JOREDOHQ�.OLPDV�JHOWHQ
�5$+06725)� X�� 6&+(//1+8%(5� ������� (V� NRPPW� QXQ� GDUDXI� DQ� ]X� ]HLJHQ�� LQ
ZHOFKHU� 5HODWLRQ� GLHVH� KLVWRULVFK� SURGX]LHUWHQ� %LRIDNWHQ� ]X� GHQ� V\PEROLVFKHQ
.DWHJRULHQ�1DWXU�YV��*HVHOOVFKDIW�VWHKHQ�
��� :DV�LVW�GDV�VSH]LILVFK�0RGHUQH�DQ�GLHVHU�*UHQ]]LHKXQJ"
,Q�GHU�:HOW�GHU�VRJHQDQQWHQ�(UVWHQ�0RGHUQH�HUIROJWH�GLHVH�=XUHFKQXQJ�QDFK�HLQHP
NODUHQ�6\VWHP�YRQ�'XDOLWlWHQ�XQG�3RODULWlWHQ��ZDV�GHQ�%OLFN�DXI�P|JOLFKH�*HIDK�
UHQ�GHU�7UDQVIRUPDWLRQ�XQG�1XW]XQJ�GHU�ELR�SK\VLVFKHQ�RGHU�ELR�FKHPLVFKHQ�:HOW
V\VWHPDWLVFK�YHUVWHOOHQ�NRQQWH��/$7285�������%(&.�X��/$8����������II����=ZHLIHO�
ORV�PXVV�PDQ�HLQUlXPHQ��GDVV�HV�VFKRQ�LPPHU�$PELYDOHQ]HQ�XQG�HQWVSUHFKHQGH
$EJUHQ]XQJVNRQIOLNWH� DXFK� LP� /DXIH� GHV� 0RGHUQLVLHUXQJVSUR]HVVHV� JDE�� 'LH
.OLPDGHEDWWH�DP�(QGH�GHV�����XQG�DP�$QIDQJ�GHV�����-DKUKXQGHUWV��GLH�EHUHLWV
HLQH�JOREDOH�DQWKURSRJHQH�%HHLQIOXVVXQJ�GHV�(UGNOLPDV�GHQNEDU�PDFKWH��LVW�GDI�U
QXU�HLQ�%HLVSLHO��9,(+g9(5�����E���'RFK�VFKLHQHQ�GLHVH�.RQIOLNWH�LQ�GHU�(UVWHQ
0RGHUQH� LP� 3ULQ]LS� GXUFK�ZLVVHQVFKDIWOLFKH�$XWRULWlW� O|VEDU� �9 ,(+g9(5� HW� DO�
�������'HU�PRGHUQHQ�:LVVHQVFKDIW�ILHO�GLHVEH]�JOLFK�GLH�LQVWLWXWLRQHOOH�5ROOH�GHV
*UHQ]ZlFKWHUV�GHU�³JUR�HQ�7UHQQXQJ¦��/$7285�������YRQ�1DWXU�XQG�*HVHOOVFKDIW
]X��$PELYDOHQ]HQ�XQG�8QHLQGHXWLJNHLWHQ�LQ�%H]XJ�DXI�GLH�*UHQ]HQ�YRQ�1DWXU�XQG
*HVHOOVFKDIW�NRQQWHQ�LP�5HNXUV�DXI�ZLVVHQVFKDIWOLFKHV�:LVVHQ�XQG�HQWVSUHFKHQGH
6WUDWHJLHQ�XQG�9HUIDKUHQ��1DWXUDOLVLHUXQJ��9HU]HLWOLFKXQJ��0DUJLQDOLVLHUXQJ�YRQ
:LVVHQ�� OHW]WOLFK� EHKREHQ� ZHUGHQ�� 'LHVH� =XUHFKQXQJVSUD[LV� �]�%�� NOLPDWLVFKH
3UR]HVVH� DOOHLQ� GHP�K\SRVWDVLHUWHQ�(UIDKUXQJVUDXP�1DWXU� ]X]XUHFKQHQ�� JHOLQJW
JHJHQZlUWLJ�QLFKW�PHKU�SUREOHPORV�XQG�GLHV�LVW�I�U�GLH�7KHRULH�UHIOH[LYHU�0RGHUQL�
VLHUXQJ� $QODVV� YRQ� HLQHP� VWUXNWXUHOOHQ� %UXFK� LP� 0RGHUQLVLHUXQJVSUR]HVV� ]X
VSUHFKHQ��(U�PDQLIHVWLHUW�VLFK�]XQlFKVW�LQ�GHU�$XIO|VXQJ�RGHU�3OXUDOLVLHUXQJ�EH�
VWLPPWHU�1DWXU�*HVHOOVFKDIWV�*UHQ]HQ�
��� :HOFKH�)XQNWLRQ�KDW�GLH�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW"
'LHV� EHGHXWHW� MHGRFK� QLFKW�� GDVV� GLH� *UHQ]H� ]ZLVFKHQ� 1DWXU� XQG� *HVHOOVFKDIW
REVROHW� ZLUG�� LKU� IlOOW� LP� 5DKPHQ� GHU� 7KHRULH� UHIOH[LYHU� 0RGHUQLVLHUXQJ� HLQH
HLJHQW�POLFKH�)XQNWLRQDOLWlW�]X��'LHVEH]�JOLFK�EHVWHKHQ�VWDUNH�'LYHUJHQ]HQ�]XU
$NWRU�1HW]ZHUN�7KHRULH��6R�VFKHLQW�/$7285��������VFKRQ�LQ�GHU�$N]HSWDQ]�GHV
1HW]ZHUNHV�GHU�+\EULGHQ��GDV�GDQQ�³VLFKWEDU¦�ZLUG��ZHQQ�GLH�LQVWLWXWLRQHOOH�$UEHLW
GHU�5HLQLJXQJ��8QWHUVFKHLGXQJVSUD[LV��YHUVDJW��GLH�/|VXQJ�GHV�3UREOHPV�]X�VHKHQ�
(U�JODXEW�DOOHLQ�GDGXUFK�Z�UGH�VLFK�GLH�3URGXNWLRQ�GHU�+\EULGHQ�¤�XQG�GLH�GDYRQ
DXVJHKHQGH�*HIDKUHQSURGXNWLRQ�YHUODQJVDPHQ��'LH�7KHRULH�UHIOH[LYHU�0RGHUQLVLH�
UXQJ� EHVWHKW� KLQJHJHQ� GDUDXI�� GDVV� GLH� 3UD[LV� GHU�*UHQ]]LHKXQJ� DOV� VROFKH� XQ�
YHU]LFKWEDU�LVW��XP�ZHLWHUKLQ�LQ�NRJQLWLYHU�XQG�PRUDOLVFKHU�+LQVLFKW�9HUDQWZRUW�
OLFKNHLW�]XUHFKQHQ�]X�N|QQHQ�XQG�GDV�3UREOHP�GHU�QLFKW�LQWHQGLHUWHQ�1HEHQIROJHQ
ZHQLJVWHQV�LP�3ULQ]LS�LQVWLWXWLRQHOO�EHDUEHLWHQ�]X�N|QQHQ��/$8�X��.(//(5������
��¤�����'LH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�GHP�(UIDKUXQJVEHUHLFK�GHV�1DW�UOLFKHQ��LQ
GHP�GLH��XQ��ZDQGHOEDUHQ�*HVHW]H�GHU�1DWXU�JHOWHQ�HLQHUVHLWV��XQG�GHP�6R]LDOHQ



&2��0ROHN�OH�XQG�7UHLEKDXVJHVHOOVFKDIWHQ

��'LH�*UHQ]H�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�LVW�DXV�GHU�6LFKW�GHU�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ
QLFKW� GLH� HLQ]LJH� *UHQ]H�� GLH� SUREOHPDWLVFK� ZLUG�� 'XUFK� *OREDOLVLHUXQJVSUR]HVVH� ZHUGHQ� DXFK� GLH
*UHQ]HQ�QDWLRQDOVWDDWOLFKHU�3ROLWLNHQ�]XQHKPHQG�XQHLQGHXWLJ�

���

DQGHUHUVHLWV��GLHQW�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ�QLFKW�QXU�GHU�8QWHUVFKHLGXQJ�YRQ
0HQVFKHQ� �*HVHOOVFKDIW�� XQG� 1LFKW�0HQVFKHQ� �LQQHUH� XQG� lX�HUH� 1DWXU��� ZLH
/,1'(0$11��������]X�JODXEHQ�VFKHLQW��VRQGHUQ�HLQHU�9LHO]DKO�YRQ�LQVWLWXWLRQHOOHQ
=ZHFNHQ��'D]X�]lKOW�DXFK�GLH�=XUHFKQXQJ�YRQ�WHFKQLVFKHQ�$UWHIDNWHQ�DXI�1DWXU
�1DWXUDOLVLHUXQJ��RGHU�*HVHOOVFKDIW��8P�GLH�GHP�(UIDKUXQJVUDXP�1DWXU�]XJHUHFK�
QHWH�ELR�SK\VLVFKH�:HOW�V\VWHPDWLVFK�LQVWUXPHQWHOO�DXVEHXWHQ�E]Z��GXUFK�7HFKQLN
RGHU�LQ�7HFKQLN�WUDQVIRUPLHUHQ�]X�N|QQHQ��PXVVWH�GLHVHU�WUHQQVFKDUI�YRQ�GHQMHQL�
JHQ�%HUHLFKHQ�DEJHJUHQ]W�ZHUGHQ��LQ�GHQHQ�(LQJULIIH�QRUPDWLY�EHJU�QGXQJV��XQG
YHUDQWZRUWXQJVSIOLFKWLJ�VLQG��GLHV�ZDU�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ�I�U�GHQ�(UIROJ
GHV�0RGHUQLVLHUXQJVSUR]HVVHV�
��� :HOFKH� 5ROOH� VSLHOHQ� 1HEHQIROJHQ� EHL� GHU� (QWVWHKXQJ� YRQ� *UHQ]]LHKXQJV�

SUREOHPHQ"
$OV� VR]LRORJLVFKH�.ULVHQWKHRULH� EHKDXSWHW� GLH� 7KHRULH� UHIOH[LYHU�0RGHUQH� HLQH
/HJLWLPDWLRQV��XQG�)XQNWLRQVNULVH�GHU�PRGHUQHQ�%DVLVXQWHUVFKHLGXQJHQ��GLH�GXUFK
1HEHQIROJHQ�GHV�0RGHUQLVLHUXQJVSUR]HVVHV�LQGX]LHUW�ZLUG��%(&.�HW�DO����������II��
%(&.�X��/$8������������%g6&+(1�HW�DO��������%(&.��������'LH�*HVHOOVFKDIW�VLHKW
VLFK� ]XQHKPHQG�PLW� �XQEHDEVLFKWLJW�� VHOEVWJHVFKDIIHQHQ�3UREOHPHQ�XQG�*HIDK�
UHQ�5LVLNHQ�NRQIURQWLHUW��(IIHNWH�GHV�.OLPDZDQGHOV���RKQH�GDVV�VLH�EHL�GHU�/|VXQJ
GHU�VR�HQWVWHKHQGHQ�3UREOHPH�QRFK�DXI�GLH�HWDEOLHUWHQ�.DWHJRULHQ�XQG�3UREOHPO|VH�
VWUDWHJLHQ� QDWLRQDOVWDDWOLFK� RUJDQLVLHUWHU� *HVHOOVFKDIWHQ� ]XU�FNJUHLIHQ� NDQQ�� VR
ODVVHQ�VLFK�JOREDOH�8PZHOWSUREOHPH�QLFKW�PHKU�LP�5DKPHQ�LVROLHUWHU�QDWLRQDOHU
8PZHOWSROLWLNHQ� EHDUEHLWHQ� �%(&.� X�� /$8� ������ �����:(+/,1*�� 9,(+g9(5� X�
.(//(5���������(V�ZLUG�GDEHL�QLFKW�YRQ�HLQHP�NULVHQEHGLQJWHQ�:DQGHO�LP�6\VWHP�
VRQGHUQ�YRQ�HLQHP�:DQGHO�GHV�6\VWHPV�DXVJHJDQJHQ��%(&.�X��/$8�����������XQG
���¤������'DV�EHVRQGHUH�0HUNPDO�GLHVHV�6WUXNWXUEUXFKV�GHU�0RGHUQH�LVW�GDEHL�GHU
8PVWDQG��GDVV�PRGHUQH�*HVHOOVFKDIWHQ�DQJHVLFKWV�EHUHLWV�HLQJHWUHWHQHU�RGHU�DEHU
HUZDUWHWHU�XQG�PDVVHQPHGLDO�ULWXDOLVLHUWHU�1HEHQIROJHQ�GHU�LQGXVWULH��XQG�ZLVVHQV�
JHVHOOVFKDIWOLFKHQ� /HEHQVZHLVH� DQ� GLH� *UHQ]HQ� LKUHU� LQVWLWXWLRQHOO� HWDEOLHUWHQ
NDWHJRULDOHQ�³=XUHFKQXQJVSUDNWLNHQ¦�VWR�HQ��%(&.�X��/$8�������������'DV�)RU�
VFKXQJVLQWHUHVVH�PXVV�HQWVSUHFKHQG�QLFKW�QXU�GHQ�(UVFKHLQXQJVIRUPHQ��GHQ�'H�
ILQLWLRQHQ�XQG�GHU�|IIHQWOLFKHQ�:DKUQHKPXQJ�GHU�LQVWLWXWLRQHOOHQ�.ULVHQ�JHOWHQ��GLH
GXUFK�GLH�$XIO|VXQJ��3OXUDOLVLHUXQJ�RGHU�9HUVFKLHEXQJ�GHU�*UHQ]]LHKXQJ�]ZLVFKHQ
1DWXU�XQG�*HVHOOVFKDIW�DXVJHO|VW�ZHUGHQ��VRQGHUQ�DXFK�GHU�)UDJH��ZLH�HV�LQ�XQWHU�
VFKLHGOLFKHQ�LQVWLWXWLRQHOOHQ�)HOGHUQ�JHOLQJW��GLHVH�.ULVH�GHU�*UHQ]]LHKXQJVSUD[LV
]X�EHZlOWLJHQ�
��� ,Q� ZHOFKHU� LQVWLWXWLRQHOOHQ� )RUP� ZHUGHQ� GLH� (QWJUHQ]XQJVSKlQRPHQH� EH�

DUEHLWHW"
'LH�YRQ�/$7285��������YRUJHVFKODJHQH�6WUDWHJLH��GLH�XQKLQWHUJHKEDUH�³+\EULGLWlW¦
GHU�3KlQRPHQH�DQ]XHUNHQQHQ�XQG�]XU�*UXQGODJH�GHV�+DQGHOQV�]X�PDFKHQ��VHW]W
VLFK�GDEHL�NHLQHVZHJV�GXUFK��%HREDFKWHQ�OlVVW�VLFK�]�%��LQ�%H]XJ�DXI�GHQ�JOREDOHQ
.OLPDZDQGHO��GDVV�NHLQHVZHJV�GDUDXI�YHU]LFKWHW�ZLUG��GLH�*UHQ]H�]ZLVFKHQ�GHP
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1DW�UOLFKHQ�XQG�GHP�6R]LDOHQ�DXIUHFKW]XHUKDOWHQ�RGHU�QHX�]X�]LHKHQ��YJO��/$7,)
������5$+06725)� X�� 6&+(//1+8%(5� ������� -HGRFK��:HGHU�ZLVVHQVFKDIWOLFKHV
:LVVHQ�RGHU�HWKLVFKH�5HIOH[LRQ��QRFK�SROLWLVFKH�(QWVFKHLGXQJHQ�RGHU��WUDQVQDWLR�
QDOH��UHFKWOLFKH�)HVWOHJXQJHQ�HUP|JOLFKWHQ�HV�ELVODQJ��HLQGHXWLJH�*UHQ]]LHKXQJHQ
DXI�'DXHU�]X�VWHOOHQ��'LH�*UHQ]]LHKXQJHQ�EOHLEHQ�VWULWWLJ��RIWPDOV�VLQG�VLH�QLFKW
PHKU� ELQlU� RUJDQLVLHUW� XQG� KlXILJ�ZHUGHQ�.RQVHQVILNWLRQHQ� QXU� YRU�EHUJHKHQG
LQV]HQLHUW��'LH��EOLFKHQ�PRGHUQHQ�6WUDWHJLHQ�GHU�.ULVHQEHZlOWLJXQJ��EVSZ��9HU�
]HLWOLFKXQJ��0DUJLQDOLVLHUXQJ�YRQ�'LVVHQV��9HUPHLGXQJ�YRQ�(QWVFKHLGXQJVEH]XJ�
DEHU�DXFK�QHXHUH�SDUWL]LSDWLYH�6WUDWHJLHQ��NRPPHQ�LQ�GHQ�EHREDFKWHWHQ�.RQWUR�
YHUVHQ�]ZDU�ZHLWHUKLQ�]XP�(LQVDW]��VLH�JUHLIHQ�DEHU�DQVFKHLQHQG�QXU�QRFK�SXQNWXHOO
XQG�]HLWOLFK�EHJUHQ]W��'LH�9HUPXWXQJ�OLHJW�GDKHU�QDKH��GDVV�GLH�LQVWLWXWLRQHOOH�XQG
GLVNXUVLYH�'\QDPLN�GHU�*UHQ]]LHKXQJVNRQIOLNWH�XQWHU�GLHVHQ�%HGLQJXQJHQ�=�JH
HLQHV�³3UR]HVVLHUHQV�YRQ�8QHQWVFKHLGEDUNHLW¦�DQQLPPW��:(+/,1*��9,(+g9(5�X�
.(//(5������������

)�U�GLH�]XU�5HJXOLHUXQJ�SUREOHPDWLVFKHU�*UHQ]]LHKXQJVYHUKlOWQLVVH�JHVFKDIIH�
QHQ�XQG�9HUDQWZRUWXQJ�]XUHFKQHQGHQ�PDWHULHOOHQ�XQG�GLVNXUVLYHQ�³'LVSRVLWLYH¦
KDEHQ�ZLU�GHQ�%HJULII�GHU�*UHQ]]LHKXQJVUHJLPH�YRUJHVFKODJHQ��:(+/,1*��9,(+g�
9(5� X�� .(//(5� ������ ���II���� $OV� *UHQ]]LHKXQJVUHJLPH� EH]HLFKQHQ� ZLU� HLQHQ
VSH]LILVFKHQ� �LQWHU�LQVWLWXWLRQHOO� XQG� WUDQVQDWLRQDO� YHUNQ�SIWHQ�� .RPSOH[� YRQ
�RUJDQLVLHUWHQ�� $NWHXUVQHW]ZHUNHQ�� LQVWLWXWLRQHOOHQ� 6\PEROLNHQ� �GDV� .OLPD� DOV
NROOHNWLYHV�*XW���'LVSRVLWLYHQ�]XU�2UJDQLVDWLRQ�YRQ�6WRIIVWU|PHQ��]�%��3UD[LV�GHU
9HUWHLOXQJ�XQG�GHV�+DQGHOV�PLW�(PLVVLRQV]HUWLILNDWHQ��XQG�GDUDXI�EH]RJHQH�:LV�
VHQVUHVVRXUFHQ��(V�KDQGHOW�VLFK�EHL�GHQ�*UHQ]]LHKXQJVUHJLPHQ�XP�$UUDQJHPHQWV
XQWHUVFKLHGOLFKHU�5HLFKZHLWH��ELV�KLQ�]X�WUDQVQDWLRQDOHQ�|NRORJLVFKHQ�5HJLPHQ��GLH
X�D�� GLH�$XIJDEH�KDEHQ�� GLH� EHQDQQWHQ�*UHQ]]LHKXQJVSUREOHPH� LQVWLWXWLRQHOO� ]X
EHDUEHLWHQ�� *UHQ]]LHKXQJVUHJLPH� JU�QGHQ� DXI� LQVWLWXWLRQDOLVLHUWHQ� 3UDNWLNHQ�� LQ
GHQHQ�YHUJDQJHQH�(UIDKUXQJHQ��1DWXUYRUVWHOOXQJHQ��*HVHOOVFKDIWVNRQ]HSWH��LQVWLWX�
WLRQDOLVLHUWH�1DWXU�*HVHOOVFKDIWV�*UHQ]HQ��IU�KHUH�.ULVHQHUIDKUXQJHQ�HWF���HEHQVR
ZLH�(UZDUWXQJHQ��YHUJHJHQZlUWLJWH�=XNXQIW��.OLPDV]HQDULHQ�HWF���VWUXNWXULHUHQG
ZLUNHQ�XQG�LQ�HLQHP�VSDQQXQJVUHLFKHQ�9HUKlOWQLV�VWHKHQ��,P�5DKPHQ�UHJLPHEH]R�
JHQHU�GLVNXUVLYHU��1DUUDWLYH��XQG�PDWHULDOHU�3UDNWLNHQ��]�%��3UD[LV�GHU�9HUWHLOXQJ
YRQ�(PLVVLRQV]HUWLILNDWHQ��ZLUG�VRZRKO�GLH�3UD[LV�GHU�9HUPLWWOXQJ��/$7285������
EHVWlQGLJ� EHREDFKWHW�� RUJDQLVLHUW� JJI�� QHX� NRQILJXULHUW� �]�%�� GLH� =XQDKPH� GHU
6SXUHQJDVNRQ]HQWUDWLRQ�GXUFK�,3&&�6DFKVWDQGEHULFKWH��%HUHFKQXQJ�XQG�=XODVVXQJ
6SXUHQJDVHPLVVLRQHQ�XQG�'HILQLWLRQ�YRQ�³4XHOOHQ¦�XQG�³6HQNHQ¦���DOV�DXFK�GLH
=XUHFKQXQJ�YRQ�(QWLWlWHQ��2EMHNWHQ�XQG�3UR]HVVHQ�DXI�GLH�QDFK�ZLH�YRU�JHQXW]WHQ
.DWHJRULHQ�GHV�³1DW�UOLFKHQ¦�XQG�GHV�³6R]LDOHQ¦�JHWURIIHQ��]�%��GXUFK�81�)&&&
RGHU�GXUFK�GLH�6DFKVWDQGEHULFKWH�GHV�,3&&��

$QGHUV�DOV�EHLP�.RQ]HSW�LQWHUQDWLRQDOHU�5HJLPH��*(+5,1*�X��2%(57+h5������
RGHU� ]XP� 7HLO� DXFK� EHLP� YRQ� :ROIJDQJ� =,(5+2)(5� ������� YRUJHVFKODJHQHQ
.RQ]HSW�|NRORJLVFKHU�5HJLPH�OlVVW�VLFK�DEHU�NHLQH�NODUH�7UHQQXQJ�YRQ�:HUWHQ�
1RUPHQ��5HJHOQ�DXI�GHU�HLQHQ�6HLWH�XQG�PDWHULHOOHQ��%LR��)DNWHQ�DXI�GHU�DQGHUHQ
DXIUHFKWHUKDOWHQ��%HL�3UDNWLNHQ�GHU�*UHQ]]LHKXQJ�JHKW� HV�QLFKW� �RGHU�QLFKW� DXV�
VFKOLH�OLFK�� XP� HLQH� SRVW�KRF� 5HJXODWLRQ� JHIDKUHQWUlFKWLJHU� +DQGOXQJHQ� GXUFK
:HUWH�XQG�1RUPHQ��VRQGHUQ�XP�GLH�)UDJH��ZLH�GLHVH�ZHUWJHODGHQHQ�1DWXU��XQG
*HVHOOVFKDIWVNRQ]HSWH�EHUHLWV�LQ�GLH�PDWHULHOOHQ�3UDNWLNHQ�HLQJHODVVHQ�ZHUGHQ��]�%�
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EHL�GHU�3URGXNWLRQ�XQG�GHP�9HUEUDXFK�IRVVLOHU�%UHQQVWRIIH��9HUNHKUVPLWWHO��3UR�
GXNWLRQ�YRQ�6WDPP]HOOHQ���6ROFKH�5HJLPH�ODVVHQ�VLFK�LQ�PHKU�RGHU�ZHQLJHU�HODER�
ULHUWHU�)RUP�EHL�GHU�%HNlPSIXQJ�GHV�'RSLQJV�LP�/HLVWXQJVVSRUW��EHL�GHU�5HJLHUXQJ
GHV�8PJDQJV�PLW�PHQVFKOLFKHQ�6WDPP��XQG�.HLP]HOOHQ��EHL�GHU�5HJLHUXQJ�GHV
JOREDOHQ� .OLPDV� XQG� GHV� 8PJDQJV�PLW� JHQHWLVFK� YHUlQGHUWHQ� 1DKUXQJVPLWWHOQ
DXVZHLVHQ�

� *OREDOHU�.OLPDZDQGHO�XQG�GHU�3UR]HVV�GHU�(QWJUHQ]XQJ�]ZLVFKHQ�1DWXU
XQG�*HVHOOVFKDIW

,FK�ZHUGH� LP�)ROJHQGHQ�H[HPSODULVFK�DXI�GDV�.OLPDUHJLPH�DOV�*UHQ]]LHKXQJV�
UHJLPH�HLQJHKHQ��%HL�GHU�$QDO\VH�GHU�*UHQ]]LHKXQJVSUD[LV�]HLJW�VLFK��GDVV�DXFK
GHU�(UIDKUXQJV��XQG�(UZDUWXQJVUDXP�.OLPD�HLQ�KLVWRULVFKHV�3URGXNW�GLVNXUVLYHU
XQG�PDWHULHOOHU�3UDNWLNHQ�LVW��,FK�KDEH�GLHVEH]�JOLFK�DQ�DQGHUHU�6WHOOH�NRQNXUULH�
UHQGH�1DUUDWLRQHQ��EHU�GHQ�:DQGHO�GHV�JOREDOHQ�.OLPDV�UHNRQVWUXLHUW��9 ,(+g9(5
������9,(+g9(5�����E���$XI�GLHVH�:HLVH�OlVVW�VLFK�GLH�3UREOHPDWLN�GHU�3OXUDOLVLH�
UXQJ� YRQ�1DWXU�*HVHOOVFKDIWV�$EJUHQ]XQJHQ� QRFK�ZHLW� YRU� GHU� (QWVWHKXQJ� GHV
LQWHUQDWLRQDOHQ� .OLPDUHJLPHV� QDFK]HLFKQHQ�� 'LH� 'HEDWWH� XP� HLQH� �P|JOLFKH�
DQWKURSRJHQ�RGHU�DEHU�QDW�UOLFK�EHGLQJWH�.OLPDYHUlQGHUXQJ�JOREDOHQ�$XVPD�HV
YHUGHXWOLFKW�H[HPSODULVFK��ZHOFKHQ�JHZDOWLJHQ�8PEU�FKHQ�GLH�$EJUHQ]XQJ�YRQ
1DWXU�XQG�*HVHOOVFKDIW�LP�/DXIH�GHU�ZLVVHQVFKDIWOLFK�WHFKQLVFKHQ��|NRQRPLVFKHQ
XQG�SROLWLVFKHQ�0RGHUQLVLHUXQJ�DXVJHVHW]W�ZDU��EHYRU�GDV�.OLPD�VFKOLH�OLFK�LQ�GHQ
VLHE]LJHU�XQG�DFKW]LJHU�-DKUHQ�GHV�����-DKUKXQGHUWV�]X�HLQHP�JOREDOHQ�³3ROLWLNXP¦
ZHUGHQ�NRQQWH��9,(+g9(5��������1XU�GHU�9HUJOHLFK�GHU�NRQNXUULHUHQGHQ�.OLPD�
1DUUDWLYH� NDQQ� HUNOlUHQ�� ZDUXP� GDV� +\EULGZHUGHQ� GHV� (UGNOLPDV� QLFKW� IU�KHU
JHVHKHQ�XQG�DOV�6HOEVWJHIlKUGXQJ� LQWHUSUHWLHUW�ZHUGHQ�NRQQWH��REZRKO�GRFK�GLH
/HEHQVVWLOH� GHU� ,QGLYLGXHQ� GHU� HQWVWHKHQGHQ� ,QGXVWULHJHVHOOVFKDIWHQ� XQG� GHUHQ
,QIUDVWUXNWXUHQ� EHUHLWV� LP� ���� -DKUKXQGHUW� GHQ� *UXQGVWHLQ� I�U� HLQH� VWUXNWXUHOO
EHGLQJWH�6HOEVWJHIlKUGXQJ� OHJWHQ�� LQ�GHP�VLH�DXJHQVFKHLQOLFK�GLH�(OHPHQWH�XQG
5HODWLRQHQ�GHV�ELR�FKHPLVFKHQ�XQG�ELR�SK\VLVFKHQ�6\VWHPV�.OLPD�V\VWHPDWLVFK
YHUlQGHUWHQ��9,(+g9(5�������

1RFK�LQ�GHQ�����HU�-DKUHQ�ZDU�HV�]XPLQGHVW�DXV�DOOWDJVZHOWOLFKHU�3HUVSHNWLYH
VHOEVWYHUVWlQGOLFK��GDV��0DNUR��.OLPD�GHU�(UGH�DOV�DXVVFKOLH�OLFK�GXUFK�QDW�UOLFKH
)DNWRUHQ�GHWHUPLQLHUW�]X�YHUVWHKHQ��%LV�ZHLW�LQ�GDV�����-DKUKXQGHUW�KLQHLQ�KDWWH�HLQH
5HLKH�YRQ�.OLPDWKHRULHQ�VRJDU�HLQHQ�SUlJHQGHQ�(LQIOXVV�GHV�.OLPDV�DXI�GLH�JHVHOO�
VFKDIWOLFKH�(QWZLFNOXQJ� DQJHQRPPHQ� �*/$&.(1� ������ 67(+5� X��921�6725&+
�������GLH�XPJHNHKUWH�=XVFKUHLEXQJ�YRQ�.OLPDYHUlQGHUXQJHQ�DXI�VR]LDOH�8UVD�
FKHQ�EOLHE�DEHU�GLH�$XVQDKPH��=ZDU�ZDU�EHUHLWV�]X�(QGH�GHV�����-DKUKXQGHUWV��PLW
GHQ�$UEHLWHQ�YRQ�$55+(1,86��������XQG�&+$0%(5/,1���������DXFK�HLQ�DQWKURSR�
JHQHU� .OLPDZDQGHO� WKHRUHWLVFK� GHQNEDU� JHZRUGHQ�� GRFK� GLHVH� K\SRWKHWLVFKH
0|JOLFKNHLW�KDWWH��QRFK��NHLQH�JOREDOHQ�SROLWLVFKHQ�5HDNWLRQHQ�DXVJHO|VW��1DFK�
GHP�³NOLPDGHWHUPLQLVWLVFKH¦�*HVHOOVFKDIWVWKHRULHQ�LP�/DXIH�GHV�����-DKUKXQGHUWV
DQ�%RGHQ�YHUORUHQ��VHW]WH�VLFK�YLHOPHKU�HLQH�NODUH�NDWHJRULDOH�7UHQQXQJ�GHU�(UIDK�
UXQJVUlXPH�*HVHOOVFKDIW�XQG�1DWXU��.OLPD��GXUFK��'LHV�lQGHUWH�VLFK�VHLW�GHQ�VSlWHQ
����HU�-DKUHQ��'LH�|IIHQWOLFKH�7KHPDWLVLHUXQJ�XQG�3ROLWLVLHUXQJ�HLQHV�GURKHQGHQ
JOREDOHQ�.OLPDZDQGHOV�GXUFK�]XQlFKVW�NOHLQH�*UXSSHQ�YRQ�:LVVHQVFKDIWOHUQ�I�KUWH
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��8QWHU�³SRVW�QRUPDO�VFLHQFH¦�YHUVWHKHQ�)8172:,&=�X��5$9(7=��������)RUVFKXQJVIHOGHU��GLH�GXUFK�KRKH
JHVHOOVFKDIWOLFKH�5HOHYDQ]�XQG�JOHLFK]HLWLJ�KRKH�8QVLFKHUKHLW�GHV�:LVVHQV�JHNHQQ]HLFKQHW�VLQG��'LH
.RQVWLWXWLRQ�GHU�UHOHYDQWHQ�)DNWHQ�XQG�GLH�%HZHUWXQJ�GHU�)RUVFKXQJ�ZHLVHQ�LQ�GLHVHU�6LWXDWLRQ��EHU�GHQ
QRUPDOHQ�5DKPHQ�GLV]LSOLQlUHU�*HPHLQVFKDIWHQ�KLQDXV�XQG�EH]LHKHQ�3ROLWLN�XQG�gIIHQWOLFKNHLW�PLW�HLQ�
)XQWRZLF]�XQG�5DYHW]�VSUHFKHQ�GDKHU�YRQ�³H[WHQGHG�IDFWV¦�XQG�³H[WHQGHG�SHHU�UHYLHZ¦�

���

]X�VWDUN�SRODULVLHUWHQ�.RQWURYHUVHQ��EHU�P|JOLFKH�DQWKURSRJHQH�9HUlQGHUXQJHQ
GHV�JOREDOHQ�.OLPDV��'LH�-DKUH�]ZLVFKHQ������XQG������ZDUHQ�GXUFK�HLQH�3OXUDOL�
VLHUXQJ�GHU�NOLPDEH]RJHQHQ�*UHQ]]LHKXQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�JH�
SUlJW� �9,(+g9(5� ������ 9,(+g9(5� ����D�� 9,(+g9(5� ����E��� 'LHVH� |IIHQWOLFK
NRQNXUULHUHQGHQ� QDUUDWLY� VWUXNWXULHUWHQ� 'HXWXQJHQ� ]LHKHQ� GLH� *UHQ]H� ]ZLVFKHQ
1DWXU�XQG�*HVHOOVFKDIW�DXI�MHZHLOV�XQWHUVFKLHGOLFKH�:HLVH��ZHQQ�VLH�GLH�8UVDFKHQ
GHV�EHKDXSWHWHQ�:DQGHOV�HQWZHGHU�GHP�0HQVFKHQ��9HUEUHQQXQJ�IRVVLOHU�(QHUJLHQ�
1XNOHDUNULHJ� DOV� $XVO|VHU� HLQHV� QXNOHDUHQ� :LQWHUV�� RGHU� QDW�UOLFKHQ� )DNWRUHQ
�QDW�UOLFKH� .OLPDVFKZDQNXQJHQ�� 6RQQHQIOHFNHQ�� ]XVFKUHLEHQ�� VLFK� NDXVDOHQ
)DNWRUHQ� JHJHQ�EHU� UHODWLY� LQGLIIHUHQW� YHUKDOWHQ� �7UHLEKDXVSDUDGLHV��� RGHU� GHQ
DQWKURSRJHQHQ�.OLPDZDQGHO�JDU�DOV�)LNWLRQ�GHU�.OLPDIRUVFKHU�RGHU�GHU�0DVVHQPH�
GLHQ�EH]HLFKQHQ��6FLHQFH�)LFWLRQ���HLQH�3HUVSHNWLYH��GLH�GLH�86$�DOV�GHU�ZHOWZHLW
JU|�WH�&2��(PLWWHQW� GD]X� QXW]HQ� NRQQWH�� LP� -DKU� ����� DXV� GHU� LQWHUQDWLRQDOHQ
.OLPDSROLWLN�DXV]XVWHLJHQ��DXFK�ZHQQ�VLFK�M�QJVW�ZLHGHU�5HYLVLRQHQ�GLHVHU�+DOWXQJ
DE]HLFKQHQ��0&&5,*+7�X��'81/$3�������/$7,)��������6HLW�GHU�0LWWH�GHU�����HU
-DKUH�GRPLQLHUW�GLH�'HILQLWLRQ�GHV�.OLPDZDQGHOV�DOV�GURKHQGH�DQWKURSRJHQ�YHU�
XUVDFKWH�7UHLEKDXVNDWDVWURSKH��YJO��9,(+g9(5�������:(,1*$57��(1*(/6�X��3$1�
6(*5$8� ������� 'HU� (UIROJ� GLHVHV� .OLPD�1DUUDWLYV� EHJU�QGHWH� VFKOLH�OLFK� GHQ
$XIEDX�HLQHV�NRPSOH[HQ�LQWHUQDWLRQDOHQ�.OLPDUHJLPHV��.OLPDUDKPHQNRQYHQWLRQ
81)&&&�� ������ VRZLH� GHQ� $EVFKOXVV� GHV� VRJHQDQQWHQ� .\RWR�3URWRNROOV� LP
'H]HPEHU�������YJO��2%(57+h5�X��277�������

$XIIlOOLJ� DP�%HLVSLHO�GHV�JOREDOHQ�.OLPDZDQGHOV� LVW�� GDVV�GLH�)UDJH�GHU� DQ�
WKURSRJHQHQ�E]Z��QDW�UOLFKHQ�8UVDFKHQ�GHV�P|JOLFKHQ�RGHU�VFKRQ�HLQJHWUHWHQHQ
.OLPDZDQGHOV� ZHLWHUKLQ� NRQWURYHUV� GLVNXWLHUW� ZLUG�� REZRKO� GLH� .OLPDSROLWLN
LQ]ZLVFKHQ�IHVW�DXI�GHU�=XUHFKQXQJ�HLQHV�DQWKURSRJHQ�EHGLQJWHQ�.OLPDZDQGHOV
LQVWLWXWLRQDOLVLHUW�LVW��81�)&&&���'LH�)UDJH��RE�VLFK�HLQ�KXPDQ�ILQJHUSULQW�LQ�GHU
9DULDELOLWlW�GHV�.OLPDV�QDFKZHLVHQ�OlVVW��JLOW�LQ�GHU�:LVVHQVFKDIW�ZLH�LQ�GHU�|IIHQW�
OLFKHQ�'HEDWWH�QDFK�ZLH�YRU�DOV�QLFKW�GHILQLWLY�JHNOlUW��'LHVH�NDWHJRULDOH�8QHLQGHX�
WLJNHLW�ZLUNW��YHUVWlUNW�GXUFK�GLH�PHGLDOH�XQG�SROLWLVFKH�'LVNXVVLRQ��DXI�GHQ�NOLPD�
SROLWLVFKHQ�9HUKDQGOXQJVSUR]HVV�]XU�FN��ZLH�X�D��GHU�XQWHUVFKLHGOLFKH�9HUODXI�GHU
'HEDWWHQ� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� XQG� GHQ� 86$� YHUGHXWOLFKW�� 'HU
DQKDOWHQGH�'LVVHQV� GHU� ([SHUWHQ� LVW� ]XP� HLQHQ� HLQ� (IIHNW� GHU�PDVVHQPHGLDOHQ
%HULFKWHUVWDWWXQJ��5$+06'25)�X��6&+(//1+8%(5�������/$7,)��������GLH�NRQWUR�
YHUVHQ�'HEDWWHQ�LQ�GHU�5HJHO�PHKU�$XIPHUNVDPNHLW�YHUVFKDIIW�DOV�ZLVVHQVFKDIWOL�
FKHP�.RQVHQV��$QGHUVHLWV�VLQG�DEHU�DXFK�JUXQGOHJHQGH�8QVLFKHUKHLWHQ�XQG�NDWHJR�
ULDOH�8QVFKlUIHQ�LQ�GHU�.OLPDIRUVFKXQJ�VHOEVW�GDI�U�YHUDQWZRUWOLFK��6LH�]HLFKQHQ
GLHVH�DOV�SRVWQRUPDOH�:LVVHQVFKDIW��DXV��%5$<�X��921�6725&+�������67(+5�X�
921�6725&+� �������=ZDU� JLOW� HV� DOV� DOOJHPHLQ�ZHLWJHKHQG� DN]HSWLHUW�� GDVV� GDV
.OLPD�GXUFK�QDW�UOLFKH�XQG��VHLW�GHU�,QGXVWULDOLVLHUXQJ��DXFK�GXUFK�DQWKURSRJHQH
)DNWRUHQ�PLWEHVWLPPW�ZHUGHQ�N|QQWH��8PVWULWWHQ�LVW�DEHU��RE�VLFK�GHU�PHQVFKOLFKH
)DNWRU�LQ�GHP�lX�HUVW�NRPSOH[HQ�.OLPDJHVFKHKHQ�DXFK�XQ]ZHLGHXWLJ�QDFKZHLVHQ
OlVVW��*UXQGOHJHQGH�ZLVVHQVFKDIWOLFKH�8QVLFKHUKHLWHQ�HUJHEHQ�VLFK��XP�QXU�HLQLJH
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3XQNWH�]X�QHQQHQ��KLQVLFKWOLFK�GHU�9HUOlVVOLFKNHLW�GHU�FRPSXWHUJHVW�W]WHQ�.OLPDVL�
PXODWLRQHQ�VRZLH�LKUHU�9HUJOHLFKEDUNHLW�PLW�NOLPDSDOlRQWRORJLVFKHQ�'DWHQ��(LV�
ERKUNHUQH��KLVWRULVFKH�$XI]HLFKQXQJHQ��HWF����(LQH�ZHLWHUH�RIIHQH�)UDJH�EHWULIIW�GLH
$QJHPHVVHQKHLW�GHU�(PLVVLRQVV]HQDULHQ��GHUHQ�(UVWHOOXQJ�NRPSOH[H�LQWHUGLV]LSOL�
QlUH�.RRSHUDWLRQHQ�HUIRUGHUW��(LQH�REMHNWLYH�XQG�YROOVWlQGLJH�$QDO\VH�GHU�,QWHU�
DNWLRQHQ�]ZLVFKHQ�GHQ�6XEV\VWHPHQ�GHV�QLFKW�OLQHDUHQ�.OLPDV\VWHPV�JLOW�LQ]ZL�
VFKHQ� RKQHKLQ� DOV� XQP|JOLFK� �69�*8$������� �II����.RQWURYHUV� GLVNXWLHUW�ZLUG
DX�HUGHP��ZHOFKHV�$XVPD��GLH�]X�HUZDUWHQGHQ�.OLPDYHUlQGHUXQJHQ�KDEHQ�ZHUGHQ
XQG�PLW�ZHOFKHQ�:LUNXQJHQ�LQ�YHUVFKLHGHQHQ�5HJLRQHQ�]X�UHFKQHQ�LVW��³*HZLQQHU¦
RGHU�³9HUOLHUHU¦�GHV�JOREDOHQ�.OLPDZDQGHOV���,3&&�������69�*8$��������6WULWWLJ
LVW�DXFK�GLH�)UDJH��ZHOFKH�5ROOH�GLH�.OLPDIRUVFKHU�VHOEVW�LQ�GLHVHP�3UR]HVV�HLQ�
QHKPHQ�VROOHQ��(LQLJH�VHKHQ�LKUH�$XIJDEH�GDULQ��VLFK�DXFK�DNWLY�LQ�GLH�.OLPDSROLWLN
HLQ]XVFKDOWHQ��ZlKUHQG�DQGHUH�DXI�HLQHU�NODUHQ�7UHQQXQJ�YRQ�3ROLWLN�XQG�:LVVHQ�
VFKDIW�EHKDUUHQ��)�U�GLH�/HJLWLPLHUXQJ�GHV�WUDQVQDWLRQDOHQ�.OLPDUHJLPHV�LVW�HV�DEHU
YRQ� KHUDXVUDJHQGHU� :LFKWLJNHLW�� GDVV� DXFK� RKQH� ³REMHNWLYH¦� *HZLVVKHLWHQ� GLH
DNWXHOO� EHREDFKWEDUH� XQG� DXFK� LQ� QlKHUHU� =XNXQIW� QRFK� ]X� HUZDUWHQGH� JOREDOH
(UZlUPXQJ��ZLH�EVSZ�� LQ�GHQ�YHUVFKLHGHQHQ�$VVHVVPHQW�5HSRUWV�GHV�,3&&�EH�
KDXSWHW��JODXEZ�UGLJ�DXI�GHQ�DQWKURSRJHQHQ�)DNWRU�]XJHUHFKQHW�ZHUGHQ�NDQQ�

� 9RQ�&2��0ROHN�OHQ��1DUUDWLYHQ�XQG�WRWHPLVWLVFKHQ�2SHUDWRUHQ
,FK�KDEH�LQ�GLHVHP�=XVDPPHQKDQJ�HUOlXWHUW��GDVV�GLH�)UDJH�GHU�%HU�FNVLFKWLJXQJ
GHU�ELR�SK\VLVFKHQ�:HOW�LP�5DKPHQ�GHU�*HVHOOVFKDIWVWKHRULH�JUXQGOHJHQG�YRQ�GHU
VR]LRORJLVFKHQ� %HDQWZRUWXQJ� GHU� )UDJH� QDFK� GHQ� JHVHOOVFKDIWOLFKHQ� *UHQ]]LH�
KXQJVSUDNWLNHQ�DEKlQJW��'LH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ�DOV�7KHRULH�VWUXN�
WXULHUWHU� 3UDNWLNHQ� EHVWUHLWHW� GDEHL� NHLQHVZHJV� GLH� NRQVWLWXWLYH�%HGHXWXQJ� HLQHU
G\QDPLVFK�YHUVWDQGHQHQ�ELR�SK\VLVFKHQ�:HOW�VRZLH�GLHVEH]�JOLFKH�,QWHUREMHNWLYL�
WlWHQ�HWZD�LQ�*HVWDOW�YRQ�$UWHIDNWHQ��%LRIDNWHQ��DQVWHLJHQGHQ�0HHUHVVSLHJHOQ�RGHU
DWPRVSKlULVFKHQ� 6SXUHQJDVHQ� EHL� LKUHQ� VR]LRORJLVFKHQ�$QDO\VHQ� YRQ� �UHIOH[LY�
PRGHUQHQ� 9HUJHVHOOVFKDIWXQJVSUR]HVVHQ�� 'LHVH� 3RVLWLRQ� WHLOW� VLH� PLW� /$7285
���������¤������ VLH�EOHLEW� MHGRFK��DQGHUV�DOV�GDV�DFWRU�QHWZRUN�3URJUDPP��HLQH
6R]LRORJLH��GLH�DXI�+HUPHQHXWLN�GHU�1HW]ZHUNH�GHU�9HUPLWWOXQJHQ�QLFKW�YHU]LFKWHW�
'LH�SRVW�VHPLRWLVFKH�:HQGXQJ�GHU�*UHLPDVVFKHQ�$NWDQWHQ�7KHRULH�WHLOW�VLH�QLFKW�
6LH� PXVV� GDKHU� YHUVXFKHQ�� GLH� LQ� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ� 7KHRULH� LPPHU
ZLHGHU� DXIEUHFKHQGH� .OXIW� ]ZLVFKHQ� HLQHU� PDWHULHOOHQ� XQG� HLQHU� V\PEROLVFKHQ
'LPHQVLRQ�GHV�*HVHOOVFKDIW�1DWXU�9HUKlOWQLVVHV�DXI�DQGHUH�:HLVH�]X��EHUEU�FNHQ�
'HVKDOE�VHW]W�VLH�]XQlFKVW�DXFK�GLH�(OHPHQWH�XQG�1HW]ZHUNH�GHU�ELR�SK\VLVFKHQ
:HOW�LPPHU�LQ�5HODWLRQ�]X�GHQ�MHZHLOLJHQ�KLVWRULVFK�JHVHOOVFKDIWOLFKHQ�'HILQLWLRQV�
YHUKlOWQLVVHQ�� =X� GHQ� 'HILQLWLRQVYHUKlOWQLVVHQ� ]lKOW� DXFK� GLH� I�U� GLH� 0RGHUQH
W\SLVFKH�%DVLVXQWHUVFKHLGXQJ�]ZHLHU�NODU�WUHQQEDUHU�(UIDKUXQJVUlXPH�1DWXU�XQG
*HVHOOVFKDIW��GLH�GLH�1DWXU�DOV�H[WHUQDOLVLHUWH�ELR�SK\VLVFKH�:HOW�VHPDQWLVFK�YRQ
GHU�,QQHQZHOW�GHU�*HVHOOVFKDIW�WUHQQW��'LHVH�%DVLVSUlPLVVH�GHU�PRGHUQHQ�9HUJH�
VHOOVFKDIWXQJVSUR]HVVH�LVW�GDV�LQVWLWXWLRQDOLVLHUWH�(UJHEQLV�GHU�3UD[LV�GHU�*UHQ]]LH�
KXQJ�XQG�VLH�KDW�VLFK�DOV�IROJHQUHLFK�I�U�HLQ�1DWXUYHUKlOWQLV�HUZLHVHQ��GDV�QXQ�LQ
GHU�/DJH�LVW��VHOEVW�NRPSOH[H�)OLH�JOHLFKJHZLFKWH�GHU�ELR�SK\VLVFKHQ�:HOW��ZLH�GDV
.OLPDV\VWHP��JUXQGOHJHQG�]X�EHHLQIOXVVHQ��PLW�HQWVSUHFKHQGHQ�5�FNZLUNXQJHQ�DXI
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�� ,Q� GLHVHP�6LQQH� JLEW� HV� VLFKHU� 3DUDOOHOHQ� ]X�*g5*� �������� GHU� HEHQIDOOV� GDYRQ� DXVJHKW�� GDVV� GLH
1LFKWLGHQWLWlW�YRQ�1DWXU�XQG�*HVHOOVFKDIW�LPPHU�QXU�LQ�KLVWRULVFKHQ�.RQVWHOODWLRQ�]X�XQWHUVXFKHQ�LVW�
$OOHUGLQJV� EOHLEW� GLH� (UIDKUXQJ� GHU� 1LFKWLGHQWLWlW� P�(�� YRQ� *UHQ]]LHKXQJVSUDNWLNHQ� DEKlQJLJ�� GLH
ZLHGHUXP�QDUUDWLY�VWUXNWXULHUW�ZHUGHQ�

���

GLH�9HUJHVHOOVFKDIWXQJVSUR]HVVH�VHOEVW��%(&.��������)ROJW�PDQ�QXQ�GHQ�*UXQG�
WKHVHQ�GHU�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ��VR�]HUEULFKW�GLH�/RJLN�GLHVHV�%DVLV�
SULQ]LSV�GHU�0RGHUQH�DXIJUXQG�GHU�:LUNXQJ�EHUHLWV�HLQJHWUHWHQHU�RGHU�HUZDUWHWHU
QLFKW�LQWHQGLHUWHU�1HEHQIROJHQ�GHV�0RGHUQLVLHUXQJVSUR]HVVHV��9,(+g9(5�������
'LH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ�DQDO\VLHUW�HQWVSUHFKHQGH�*UHQ]]LHKXQJV�
SUDNWLNHQ� �3UDNWLNHQ� GHU� 9HUPLWWOXQJ� XQG� GHU� 5HLQLJXQJ�� XQG� YHUVXFKW� GHUHQ
*HOLQJHQ�XQG�6FKHLWHUQ� VR]LRORJLVFK�]X�HUNOlUHQ��6LH�NDQQ�EHVFKUHLEHQ��GDVV�HV
�NROOHNWLYH��$NWHXUH�JLEW��GLH�]X�HLQHP�EHVWLPPWHQ�KLVWRULVFKHQ�=HLWSXQNW��GLH�$UW
XQG�:HLVH��ZLH�GHQ�9RUNRPPQLVVHQ�LQ�GHU�ELR�SK\VLVFKHQ�:HOW�(UHLJQLVFKDUDNWHU
]XJHVFKULHEHQ� ZLUG�� XQG� ZLH� GLHVH� (UHLJQLVVH� ZLHGHUXP� LQ� EHVWHKHQGH� .OLPD�
1DUUDWLRQHQ�HLQJHEXQGHQ�ZHUGHQ��V\VWHPDWLVFK�VR�YHUlQGHUQ��GDVV�GLH�9RUNRPP�
QLVVH�LP�.OLPDV\VWHP�GHU�(UGH�QLFKW�PHKU�DOOHLQ�XQG�HLQGHXWLJ�GHP�(UIDKUXQJV�
UDXP�1DWXU�]XJHUHFKQHW�ZHUGHQ��VRQGHUQ�]XQHKPHQG�DOV�7HLO�GHU�,QQHQZHOW�GHU
*HVHOOVFKDIW� XQG� 5HVXOWDW� JHVHOOVFKDIWOLFKHU� 3UDNWLNHQ� EHWUDFKWHW� ZHUGHQ� �YJO�
9,(+g9(5��������1XQ�IROJW�GLHVH�HUHLJQLV��XQG�VWUXNWXUEH]RJHQH�6HOEVWNRQIURQWDWL�
RQ� GHU�0RGHUQH�PLW� GHQ� (IIHNWHQ� LKUHU� 'HILQLWLRQVYHUKlOWQLVVH�� 3ULQ]LSLHQ� XQG
3UlPLVVHQ�DEHU�NHLQHP�$XWRPDWLVPXV�

'LH�VR]LRORJLVFKH�$QDO\VH�GHU�*UHQ]]LHKXQJVSUDNWLNHQ�YHUVFKLHGHQHU�$NWHXUH
NDQQ�DXI�GHU�%DVLV�GHU�KLHU�YRUJHVFKODJHQHQ�QDUUDWLYHQ�6HPLRWLN�GHU�ELRSK\VLVFKHQ
:HOW�]HLJHQ��ZLH�VLFK�GLH�.RQILJXUDWLRQ�YRQ�ELR�SK\VLVFKHU�:HOW�XQG�6R]LDOZHOW
YHUlQGHUW��0DQ�VLHKW��GDVV�GLH�)UDJH�GHU�=XUHFKQXQJ�LQ�GHQ�YHUJDQJHQHQ�YLHU]LJ
-DKUHQ�VWULWWLJ�JHZRUGHQ�LVW��GLH�'\QDPLN�GHV�DXIJHEURFKHQHQ�*UHQ]]LHKXQJVNRQ�
IOLNWHV�LVW�GDEHL�YRQ�GHU�.RQILJXUDWLRQ�XQG�'HXWXQJ�GHU�MHZHLOV�DOV�NOLPDUHOHYDQW
EH]HLFKQHWHQ�'DWHQ�EHVWLPPW��DEVFKPHO]HQGH�*OHWVFKHU��:HWWHUH[WUHPH��'�UUHQ�
hEHUVFKZHPPXQJHQ��$QVWLHJ�GHV�&2��*HKDOWHV�LQ�GHU�$WPRVSKlUH��$QVWLHJ�GHU
PLWWOHUHQ�7HPSHUDWXU�HWF����+LQWHU�MHGHU�,QWHUSUHWDWLRQ�NOLPDUHOHYDQWHU�'DWHQ�IRU�
PLHUHQ�VLFK�IUHLOLFK�NROOHNWLYH�,QWHUHVVHQ�LQ�)RUP�YRQ�'LVNXUVNRDOLWLRQHQ��6R�NDQQ
GLH�JHVHOOVFKDIWOLFK�YHUZHQGHWH�*UHQ]]LHKXQJVVHPDQWLN�HWZD�GXUFK�GLH�IRUWZlKUHQ�
GH�GLVNXUVLYH�1DWXUDOLVLHUXQJ�GHV�3KlQRPHQV�.OLPDZDQGHO�YHUKLQGHUQ��GDVV�GDV
.OLPDV\VWHP�QXQ�DOV�GXUFK�VWUXNWXUHOOH�1HEHQIROJHQ�WUDQVIRUPLHUWHV�JHVHOOVFKDIWOL�
FKHV�³3URGXNW¦�JHVHKHQ�ZLUG��'LHV�LVW�GLH�3RVLWLRQ�GHU�.OLPDVNHSWLNHU��'LH�GRPL�
QDQWH�*HVFKLFKWH�YRP�JOREDOHQ�7UHLEKDXV�XQG�GLH�GLHVH�1DUUDWLRQ�WUDJHQGH�'LV�
NXUVNRDOLWLRQ�KDEHQ�GLHVH�1HEHQIROJHQ�KLQJHJHQ�GXUFK�HLQH�VSH]LILVFKH�)LJXUDWLRQ
ELR�SK\VLVFKHU� ³'DWHQ¦� GHQNEDU� XQG� LP� 5DKPHQ� YRQ� *UHQ]]LHKXQJVUHJLPHQ
LQVWLWXWLRQHOO�IROJHQUHLFK�JHPDFKW��$EHU�DXFK�GDV�.OLPDV\VWHP�DOV�3URGXNW�PDWHULD�
OHU�JHVHOOVFKDIWOLFKHU�3UDNWLNHQ�NDQQ��]XPLQGHVW�DXV�GHU�6LFKW�PHQVFKOLFKHU�*HVHOO�
VFKDIWHQ��VHLQHU�V\PEROLVFKHQ�9HUPLWWHOWKHLW�QLH�HQWNRPPHQ��0LW�GHU�1DUUDWLYLVLH�
UXQJ�NOLPDEH]RJHQHU�9RUNRPPQLVVH�ZLUG��X�D��ZLVVHQVFKDIWOLFK��PDVVHQPHGLDO�XQG
SROLWLVFK� DOV� (UHLJQLV� GHU� DQWKURSRJHQHQ� 7UHLEKDXVNDWDVWURSKH� LQV]HQLHUW�� HLQ
V\PEROLVFKHU�,QWHUSUHWDWLRQVUDXP�I�U�GLH�NRQNUHWH�(UIDKUXQJ��RGHU�(UZDUWXQJ��YRQ
³:LGHUVWlQGLJNHLW¦�GHU�1DWXU�HU|IIQHW���'DI�U�]ZHL�NXU]H�%HLVSLHOH�
�� 'LH�1DUUDWLYLVLHUXQJ�GHV�.OLPDZDQGHOV�DOV�GURKHQGH�³.DWDVWURSKH¦�ELHWHW�GLH

0|JOLFKNHLW��:HQGHSXQNWH� LQ� GHU� *HVFKLFKWH� ]X� IRUPXOLHUHQ�� LQGHP� VLH� GLH
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³:LGHUVWlQGLJNHLW¦�GHV�.OLPDV�LQVWLWXWLRQHOO��,3&&��.OLPDUDKPHQNRQYHQWLRQ�
.\RWR�3URWRNROO��IL[LHUW��(V�VLQG�]XQlFKVW�GLH�³SROLWLVFK¦�DNWLYHQ�ZLVVHQVFKDIWOL�
FKHQ�([SHUWHQJHPHLQVFKDIWHQ��GLH��DOV�$GYRNDWHQ�GHU�JHIlKUGHWHQ�&KHPLH�GHU
$WPRVSKlUH��LP�0RGXV�GHU�(U]lKOXQJ�ZLVVHQVFKDIWOLFKH��|IIHQWOLFKH�XQG�SROLWL�
VFKH�.RPPXQLNDWLRQ�YHUNQ�SIHQ�XQG�JHVHOOVFKDIWOLFK�SROLWLVFKHQ�+DQGOXQJV�
EHGDUI�UHNODPLHUHQ��'DV�(U]lKOHQ�YRQ�.OLPDQDUUDWLRQHQ�DOV�+DQGOXQJ�LVW�GDEHL
NHLQHVZHJV�DOV�HLQH�YRQ�GHU�ELR�SK\VLVFKHQ�:HOW�XQDEKlQJLJH�3UD[LV�]X�YHU�
VWHKHQ��(LQPDO�DEJHVHKHQ�GDYRQ��GDVV�HV�VLFK�EHLP�$NW�GHV�(U]lKOHQV��1DUUDWLYL�
VLHUXQJ�� VHOEVW� XP�HLQH�PDWHULHOOH�3UD[LV� ]ZLVFKHQ�0HQVFKHQ� �XQG� ]ZLVFKHQ
,QVWLWXWLRQHQ��LQ�GHU�ELR�SK\VLVFKHQ�:HOW�KDQGHOW��EH]LHKW�VLFK�GLHVHU�$NW�VHOHN�
WLY�DXI�(OHPHQWH�GHU�ELR�SK\VLVFKHQ�:HOW�XQG�YHUNQ�SIW�GLHVH�PLW�%HGHXWXQJHQ
XQG� RULHQWLHUHQGHQ� +DQGOXQJVVFKHPDWD�� %H]�JOLFK� GLHVHU� 6HPLRVH� GHU� ELR�
SK\VLVFKHQ�:HOW��KDEH�LFK�HLQJDQJV�DXI�GHQ�3HLUFHVFKHQ�=HLFKHQEHJULII��6LJQLIL�
NDQW��2EMHNW��,QWHUSUHWDQV�6LJQLILNDW��YHUZLHVHQ�
'LH�HU]lKOWH�.OLPDNDWDVWURSKH�LVW�HLQ�0RGXV��GLH�QHEHQIROJHQLQGX]LHUWH�5HIOH[L�
YLWlW�GHV�0RGHUQLVLHUXQJVSUR]HVVHV��EHUKDXSW�HUVW�V\PEROLVFK�HLQ]XKROHQ�XQG�VR
PDWHULHOOH� XQG� V\PEROLVFKH� :HOWHQ� VLQQKDIW� PLWHLQDQGHU� ]X� YHUQHW]HQ�� 'HU
³QDW�UOLFKHQ¦�,QGH[LNDOLWlW�GHV�&2��0ROHN�OV��ELR�SK\VLVFKHQ�:HOW��ZLUG�GHP�
QDFK�LP�0HGLXP�GHU�1DUUDWLRQ�GHU�6WDWXV�HLQHV�$NWDQWHQ�YHUOLHKHQ��,P�SORW�HLQHU
.OLPDHU]lKOXQJ�NDQQ�GDV�&2��0ROHN�O��]�%��LQ�6]HQDULHQ��(LVERKUNHUQHQ�HWF��
GDQQ�DOV�V\PEROLVFKHU�5HSUlVHQWDQW�GHV�DQWKURSRJHQHQ�7UHLEKDXVHIIHNWHV�QLFKW
QXU�GLH�P|JOLFKH�6HOEVWEHGURKXQJ�JHJHQZlUWLJHU�PRGHUQHU�*HVHOOVFKDIWVRUG�
QXQJHQ�³VLFKWEDU¦�PDFKHQ��9LHOPHKU�ZLUG�GDV�1DUUDWLY�YRP�JOREDOHQ�7UHLEKDXV�
HIIHNW��PLW�&2��0ROHN�OHQ�DOV�]HQWUDOHQ�$NWDQWHQ��]XJOHLFK�HLQH�³*HEXUWVVWlWWH
P|JOLFKHU�:HOWHQ¦��5,&¢85������������XQG�HU|IIQHW�VRPLW�GLH�&KDQFH�DXV�GHP
XQEHZXVVWHQ�(UOHEHQ�VWUXNWXUHOOHU�(IIHNWH�HLQHV� UHLQ� LQVWUXPHQWHOOHQ�9HUKlOW�
QLVVHV� ]XU� ELR�SK\VLVFKHQ�:HOW� HLQ� EHZXVVWHV� (UIDKUHQ� ]X� PDFKHQ� XQG� GHU
=XNXQIW�GHU�0RGHUQH�HLQH�DQGHUH�5LFKWXQJ�]X�JHEHQ��-HGHV�QHXH�SK\VLNDOLVFKH
XQG�FKHPLVFKH�9RUNRPPQLV�LP�.OLPDV\VWHP�NDQQ�]ZDU�SULQ]LSLHOO�LQVWLWXWLRQHO�
OH�(UZDUWXQJHQ�HQWWlXVFKHQ�XQG�GD]X�]ZLQJHQ��GLH�$QVLFKW��EHU�GLH�.RRUGLQDWHQ
XQG�3UR]HVVH�GHV�.OLPDV\VWHPV�]X�YHUlQGHUQ��DEHU�QXU�LQGHP�HV�VLFK�]XQlFKVW
DOV�HLQ�VHOHNWLYHV��HU]lKOWHV�(UHLJQLV�LQ�JHJHEHQH�(UZDUWXQJV��XQG�(UIDKUXQJV�
VWUXNWXUHQ�HLQVSHLVW��ZlKUHQG�DQGHUH�9RUNRPPQLVVH�V\VWHPDWLVFK�DXVJHVFKORV�
VHQ�EOHLEHQ��HYW��PLW�IDWDOHQ�.RQVHTXHQ]HQ��6R�JHVHKHQ��Z�UGH�DXFK�GDV�%HFN�
VFKH� 6SLHO�PLW� GHQ�%HJULIIHQ� GHU�5HIOH[LYLWlW� �1HEHQIROJHQ� GHU� LQGXVWULHOOHQ
/HEHQVZHLVH�DXI�GDV�.OLPDV\VWHP�XQG�HQWVSUHFKHQGH�5�FNNRSSOXQJVHIIHNWH�
XQG� GHU� 5HIOH[LRQ� �5HIOH[LRQ� XQG� 9HUVXFK� GHU� SUDNWLVFKHQ� %HDUEHLWXQJ� GHU
1HEHQIROJHQ��HLQHQ�6LQQ�HUJHEHQ��2E�GLH�.RRUGLQDWHQ�EHVWHKHQGHU�(UIDKUXQJV�
UlXPH��]�%��NOLPDEH]RJHQH�=HLW��XQG�5DXPVWUXNWXUHQ��XQG�(UZDUWXQJVVWUXNWX�
UHQ� �]�%��(PLVVLRQVV]HQDULHQ�� GDEHL� WDWVlFKOLFK� YHUlQGHUW�ZHUGHQ�� KlQJW� HQW�
VFKHLGHQG�YRQ�GHU�6WUXNWXU�GHU��.OLPD��(U]lKOXQJHQ�DE��9,(+g9(5�����D��XQG
QLFKW��ZLH�EHL�/DWRXU��DOOHLQ�YRQ�GHU�IRUWODXIHQGHQ�3URGXNWLRQ�YRQ�+\EULGHQ��H�J�
GXUFK�DQWKURSRJHQH�6SXUHQJDVHPLVVLRQ���'HU�(UIROJ�RGHU�0LVVHUIROJ�YRQ�.OLPD�
QDUUDWLRQHQ�LQ�GHU�SROLWLVFK�PHGLDOHQ�gIIHQWOLFKNHLW�EDVLHUW�GDEHL�ZHQLJHU�DXI
³)DNWHQ¦� DOV� VROFKHQ�� DOV� DXI� GHU�$UW� XQG�:HLVH�ZLH�9RUNRPPQLVVH��'DWHQ�
%LOGHU��3HUVRQHQ��6FKXOG��XQG�8UVDFKHQ]XVFKUHLEXQJHQ�LP�$NW�GHU�1DUUDWLYLVLH�
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UXQJ�]X�HLQHU�GUDPDWLVFKHQ�XQG�NRKlUHQWHQ�1DUUDWLRQ�PLW�HQWVSUHFKHQGHQ�+DQG�
OXQJVDQZHLVXQJHQ�NRQILJXULHUW�ZHUGHQ��5,&¢85��������'LHV�OlVVW�VLFK��DQKDQG
GHU� KLVWRULVFK�VR]LRORJLVFKHQ� 5HNRQVWUXNWLRQ� GHU� .OLPDHU]lKOXQJHQ� XQG� ZLH
GLHVH� DXI� GLH� %LRSK\VLN� %H]XJ� QHKPHQ�� JXW� QDFK]HLFKQHQ�� 2EZRKO� ZLVVHQ�
VFKDIWOLFKHV�:LVVHQ��EHU�DQWKURSRJHQH�.OLPDYHUlQGHUXQJHQ�VFKRQ�(QGH�GHV����
-DKUKXQGHUWV�JHVDPPHOW�ZXUGH��KDEHQ�HV�:LVVHQVFKDIWOHU�HUVW�LQ�GHQ�VLHE]LJHU
-DKUHQ�GHV����� -DKUKXQGHUWV� ]X�HLQHU�(U]lKOXQJ�HLQHU�GURKHQGHQ�.DWDVWURSKH
YHUGLFKWHW��GLH�GLH�:LUNXQJHQ�LQGXVWULHOOHU�PHQVFKOLFKHU�/HEHQVZHLVH�DXI�GLH
3K\VLN�GHU�$WPRVSKlUH�YHUGHXWOLFKW��'DUDXV�NDQQ�PDQ�IROJHUQ��GDVV�GDV�9RUKDQ�
GHQVHLQ� HLQHU� VFKO�VVLJHQ� 7KHRULH� HLQHV� DQWKURSRJHQHQ�� ZHVHQWOLFK� &2 ��EH�GLQJWHQ�.OLPDZDQGHOV�QRFK�NHLQ�KLQUHLFKHQGHU�,QGLNDWRU�I�U�GLH�.RQVWUXNWLRQ
HLQHU�.OLPDNDWDVWURSKH�LVW��REZRKO�VFKRQ�$55+(1,86��������GDV�.OLPD�DOV�HLQ
KLVWRULVFKHV�3URGXNW�GHQNHQ�NRQQWH��'LH�ZLVVHQVFKDIWOLFKHQ�(U]lKOXQJHQ��EHU
GHQ�.OLPDZDQGHO�ZDUHQ�LP�DXVJHKHQGHQ�����-DKUKXQGHUW�PLW�DQGHUHQ�]HLWOLFKHQ
6WUXNWXUHQ�XQG�.RQWH[WHUZDUWXQJHQ�YHUEXQGHQ��,KQHQ�IHKOWH��EHUGLHV�VRZRKO�GLH
GUDPDWLVFKH�� PRUDOLVFKH�� SROLWLVFKH� XQG� V\PEROLVFKH� $XIODGXQJ� GHU� ZLVVHQ�
VFKDIWOLFKHQ�'DWHQ�XQG�GDPLW�HLQH�NRQVHTXHQWH�:LHGHUYHU]DXEHUXQJ�GHV�³DWPR�
VSKlULVFKHQ¦�5DXPHV��GLH�DXV�GHP�.OLPD�GHU�(UGH�VFKOLH�OLFK�HLQ�VFK�W]HQV�
ZHUWHV�*XW�PDFKHQ�NRQQWH��DOV�DXFK�GLH�3ROLWLVLHUXQJ�GHV�7KHPDV�GXUFK�NRQVH�
TXHQWH�)RUGHUXQJHQ�QDFK�DNWLYHP�SROLWLVFKHP�+DQGHOQ�VRZLH�VFKOLH�OLFK�HLQH
PDVVHQPHGLDOH�gIIHQWOLFKNHLW��GLH�GDV�7KHPD�UH]LSLHUWH�XQG�SROLWLVFKHQ�'UXFN
DXIEDXWH��GD]X�9,(+g9(5�����E���'LHVH�%HGLQJXQJHQ�ZHUGHQ�HUVW�LQ�GHQ�-DKUHQ
����¤���VFKULWWZHLVH�HUI�OOW��9,(+g9(5�������9,(+g9(5�����D���$OV�QDUUDWLYHU
$NWDQW�LVW�GDV�&2��0ROHN�O�VHLWKHU�GHU�ERXQGDU\�PDUNHU�GXUFK�GHQ�DQJH]HLJW
ZLUG�� GDVV� GLH�*UHQ]HQ� ]ZLVFKHQ�1DWXU� XQG�*HVHOOVFKDIW� LQ� %H]XJ� ]XU�9RU�
VWHOOXQJ�HLQHV�QDW�UOLFKHQ�.OLPDV�GHU�(UGH�XQVFKDUI�JHZRUGHQ�VLQG��GDV�.OLPD
QLFKW�PHKU�QXU�1DWXU��VRQGHUQ�DXFK�*HVHOOVFKDIW�LVW�

�� 'DV�&2��0ROHN�O�DOV�2EMHNW�LVW�DEHU�QLFKW�QXU�LP�+LQEOLFN�DXI�VHLQH�=XUHFKQXQJ
DXI�1DWXU�RGHU�*HVHOOVFKDIW�UHOHYDQW��VRQGHUQ�DXFK�LQ�%H]XJ�DXI�GLH�'LPHQVLRQ
VDNUDO�XQG�SURIDQ��0DU\�'RXJODV�KDW�LQ�LKUHU�6WXGLH��EHU�5HLQKHLW�XQG�*HIlKU�
GXQJ�PLW�LKUHP�%RQPRW��6FKPXW]�VHL�QLFKWV�DQGHUHV�DOV�0DWHULH�DP�IDOVFKHQ�2UW�
GDUDXI�KLQJHZLHVHQ��GDVV�HV�HLQH�5HLKH�YRQ�QDW�UOLFKHQ�³2EMHNWHQ¦�JLEW��GLH�VLFK
YRU]�JOLFK�DOV�5HIHUHQWHQ�GHU�6\PEROELOGXQJ�XQG�GDPLW�DXFK�DOV�2EMHNWH�QDUUD�
WLYHU�3UDNWLNHQ�HLJQHQ��LQ�GHQHQ�VLH�PLW�6LQQ�YHUVHKHQ�ZHUGHQ�XQG�GLH�]XJOHLFK
I�U�GHUHQ�6DNUDOLVLHUXQJ�VRUJHQ��'28*/$6������X���������'LHVH�3RWHQWLDOLWlW
]XP�=HLFKHQ�JHKW�DXFK�GDQQ�QLFKW�YHUORUHQ��ZHQQ�GLH�ELR�SK\VLVFKH�:HOW��.OL�
PD��VHOEVW�KLVWRULVFK�ZLUG��,P�.OLPDGLVNXUV�GHU�YHUJDQJHQHQ�GUHL�LJ�-DKUH�LVW
GDV�&2��0ROHN�O�YRQ�HLQHP�QHXWUDOHQ� WUDFHU��SURIDQ��I�U�GLH�0HVVXQJ�DWPR�
VSKlULVFKHU�6WU|PXQJHQ� ]X� HLQHP�³.OLPDNLOOHU¦� �VDNUDO�� JHZRUGHQ��%HL� GHP
9HUVXFK��GLH�.RRUGLQDWHQ�GHV�PHQVFKOLFKHQ�9HUKlOWQLVVHV�]XP�.OLPD�GHU�(UGH
LP�5DKPHQ�GHV�LQWHUQDWLRQDOHQ�.OLPDUHJLPHV�QHX�]X�EHVWLPPHQ�XQG�GLH�:LGHU�
VSU�FKH� GHV� 1DWXUYHUKlOWQLVVHV� PRGHUQHU� *HVHOOVFKDIWHQ� DXI� QHXH�:HLVH� ]X
WKHPDWLVLHUHQ�XQG�LQVWLWXWLRQHOO�]X�EHDUEHLWHQ��VLQG�GLH�&2��0ROHN�OH�LP�5DK�
PHQ�YRQ�.OLPDHU]lKOXQJHQ�JOHLFKVDP�LQ�GHQ�5DQJ�HLQHV��QHJDWLYHQ��7RWHPV
HUKREHQ�ZRUGHQ��6LH�VLQG�GDV�6\PERO�I�U�GLH�6HOEVWJHIlKUGXQJ�GHU�:HOWULVLNRJH�
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VHOOVFKDIW�JHZRUGHQ��*HUDGH�GXUFK�GLHVH�VHOHNWLYH�V\PEROLVFKH�$XIODGXQJ�YRQ
EHVWLPPWHQ�(OHPHQWHQ�GHU�ELR�SK\VLVFKHQ�:HOW�LP�.RQWH[W�GHU�LP�.OLPDUHJLPH
LQVWLWXWLRQDOLVLHUWHQ�1DUUDWLRQ�GHV�JOREDOHQ�7UHLEKDXVHV��LVW�HV�ELVODQJ�DXI��EHU�
]HXJHQGH�:HLVH�JHOXQJHQ��GLH�$WPRVSKlUH�GHU�(UGH�]X�UH�VDNUDOLVLHUHQ�XQG�GDV
.OLPD�GHU�(UGH�DOV�VFK�W]HQVZHUWHV�NROOHNWLYHV�*XW�GDU]XVWHOOHQ��9LHOOHLFKW�LVW
GLHV�DXFK�HLQ�HUVWHU�6FKULWW�GHU�:HOWULVLNRJHVHOOVFKDIW��HLQH�NROOHNWLYH�,GHQWLWlW
XQG�9HUIDVVXQJ�]X�HU|IIQHQ��'DPLW�VLQG�GLH�|NRORJLVFKHQ�3UREOHPH�QRFK�NHLQHV�
IDOOV�JHO|VW��GHQQ�.\RWR�KDW�ELVODQJ�ZHVHQWOLFK�V\PEROLVFK�HWKLVFKH�%HGHXWXQJ
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