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%HU��]��GW��/DQGHVNXQGH %G������+�����������6����¤�� /HLS]LJ

:ROIJDQJ�=,(5+2)(5��%DVHO
%LDQFD�%$(5/2&+(5��%DVHO

.RQ]HSWH�JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH
(LQI�KUXQJ�]XP�7KHPHQKHIW

0LW�GHP�hEHUJDQJ�YRP�JHVHOOVFKDIWOLFKHQ�/HLWELOG�GHU�0RGHUQLVLHUXQJ�]X�MHQHP
GHU� QDFKKDOWLJHQ� (QWZLFNOXQJ� ZLUG� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ� GLH� )UDJH� GHU
%H]LHKXQJ� ]ZLVFKHQ�SK\VLVFKHQ� �PDWHULHOOHQ�� |NRORJLVFKHQ��XQG� VR]LDOHQ�6DFK�
YHUKDOWHQ�YLUXOHQW��$P�³3URJUDPP�1DFKKDOWLJNHLWVIRUVFKXQJ¦��HLQHU�,QVWLWXWLRQ�GHU
8QLYHUVLWlW�%DVHO�� OlXIW�ELV�-XOL������HLQ�)RUVFKXQJVSURMHNW�³%LRSK\VLVFKH�:HOW
XQG�$XWRQRPLH�GHV�6R]LDOHQ¦��GDV�%HLWUlJH�]XU�NRQ]HSWLRQHOOHQ�,QWHJUDWLRQ�YRQ
³8PZHOW¦�LQ�GLH�*HVHOOVFKDIWVWKHRULH�DQVWUHEW��,P�5DKPHQ�HLQHV�LQWHUGLV]LSOLQlUHQ
:RUNVKRSV�³6R]LDOH�:HOW�¤�SK\VLVFKH�:HOW��.RQ]HSWH�JHVHOOVFKDIWOLFKHU�1DWXU�
YHUKlOWQLVVH¦��GHU�DP�����-XQL������VWDWWIDQG��ZXUGHQ�$QVlW]H��ZHOFKH�GLH�5HJXOLH�
UXQJ�YRQ�%H]LHKXQJHQ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�WKHPDWLVLHUHQ��]XU�'LVNXV�
VLRQ�JHVWHOOW��$XV�GLHVHU�9HUDQVWDOWXQJ�VLQG�GLH�3XEOLNDWLRQHQ�GLHVHV�+HIWHV�KHUYRU�
JHJDQJHQ�

=XU�)UDJH�GHU�1DWXUYHUKlOWQLVVH�NRPPW�GLH�*HRJUDSKLH�DXI�UHODWLY�NXU]HP�:HJ�
GHQQ�ZDV�LPPHU�XQWHU�*HVHOOVFKDIW�XQG�5DXP�YHUVWDQGHQ�ZHUGHQ�PDJ��VLQG�GDPLW
GLH�%H]LHKXQJHQ�]ZLVFKHQ�1DWXU�XQG�.XOWXU��]ZLVFKHQ�*HVHOOVFKDIW�XQG�8PZHOW�
]ZLVFKHQ�*HLVW�XQG�0DWHULH��]ZLVFKHQ�%HGHXWXQJ�XQG�.|USHU�HWF��DQJHVSURFKHQ�
'DUDXV�� ZLH� GLHVH� 5HODWLRQHQ� MHZHLOV� NRQ]HSWLRQHOO� JHIDVVW� ZHUGHQ�� OHLWHQ� VLFK
$QKDOWVSXQNWH�I�U�GLH�%H]LHKXQJ�]ZLVFKHQ�3K\VLRJHRJUDSKLH�XQG�+XPDQJHRJUD�
SKLH�DE�¤�VRZRKO�KLQVLFKWOLFK�LKUHU�)RUVFKXQJVJHJHQVWlQGH�ZLH�DXFK�KLQVLFKWOLFK
LKUHU�0HWKRGRORJLHQ��,QVRIHUQ�LVW�PLW�GLHVHQ�)UDJHQ�DXWRPDWLVFK�HLQH�9HUELQGXQJ
]XU�'HEDWWH�XP�GLH�³'ULWWH�6lXOH¦�:$5'(1*$�X��:(,&++$57�������LQ�GHU�*HRJUD�
SKLH� VRZLH� ]XU� 3UREOHPDWLN� GHU� ,QWHJUDWLRQ� QDWXU�� XQG� VR]LDOZLVVHQVFKDIWOLFKHU
$QVlW]H�LP�$OOJHPHLQHQ�JHJHEHQ�

,P� ,QWHUHVVH�HLQHU�NRQVLVWHQWHQ�XQG��EHU]HXJHQGHQ�.RQ]HSWLRQ�GHU�'LV]LSOLQ
VROOWH�GLH�*HRJUDSKLH�GLH�0|JOLFKNHLWHQ�HLQHU�V\VWHPDWLVFKHQ�9HUELQGXQJ�]ZLVFKHQ
3K\VLR�� XQG� +XPDQJHRJUDSKLH� E]Z�� ]ZLVFKHQ� SK\VLVFKHQ� XQG� VR]LDOHQ� 6DFK�
YHUKDOWHQ�DXVORWHQ��'LHVHV�8QWHUIDQJHQ�LVW�DOOHUGLQJV�NHLQHVZHJV�QXU�I�U�GLH�*HR�
JUDSKLH�UHOHYDQW��VRQGHUQ�JUXQGVlW]OLFK�I�U�DOOH�'LV]LSOLQHQ�XQG�)RUVFKXQJVIHOGHU�
GLH�VLFK�DXI�LUJHQGHLQH�$UW�XQG�:HLVH�PLW�%H]LHKXQJHQ�]ZLVFKHQ�1DWXU�XQG�.XOWXU
RGHU�¤�HWZDV�SUl]LVHU�IRUPXOLHUW�¤�]ZLVFKHQ�VR]LDOHQ�XQG�SK\VLVFKHQ�6DFKYHUKDOWHQ
EHIDVVHQ�� (V� VLQG� LQ� GHU� 7DW� WKHRUHWLVFKH� *UXQGODJHQ� GHU� 6R]LDOZLVVHQVFKDIWHQ
DQJHVSURFKHQ��)ROJOLFK�LVW�DXFK�]X�HUZDUWHQ��GDVV�GLHVH�'LVNXVVLRQ�GXUFK�%HLWUlJH
DXV�GHP�JHVDPWHQ�)HOG�GHU�6R]LDOZLVVHQVFKDIWHQ�DOLPHQWLHUW�ZLUG�
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'HU�NODVVLVFK�PRGHUQH�=XJDQJ�]X�GLHVHQ�)UDJHQ�]HLFKQHW�VLFK�GXUFK�HLQH�NDWHJRULD�
OH� 7UHQQXQJ� ]ZLVFKHQ� VR]LDOHQ� 6DFKYHUKDOWHQ� HLQHUVHLWV� XQG� SK\VLVFKHQ� �RGHU
QDW�UOLFKHQ��6DFKYHUKDOWHQ�DQGHUHUVHLWV�DXV��&$675((�X��0$&0,//$1�������',1*�
/(5�������*(5%(5��������9LHOH�*U�QGH�VSUHFKHQ�GDI�U��GLHVH�*UXQGXQWHUVFKHL�
GXQJ� VWULNW� ]X� EHDFKWHQ�� (LQ� LQ� GHQ� JHVDPWHQ� 6R]LDOZLVVHQVFKDIWHQ� JHOlXILJHV
$UJXPHQW�EHWULIIW�GLH�*HIDKU�YLHOIlOWLJHU�'HWHUPLQLVPHQ��GLH� LQ�GHU�*HRJUDSKLH
XQWHU�6WLFKZRUWHQ�XQG�³.DPSIEHJULIIHQ¦�ZLH�*HRGHWHUPLQLVPXV��.OLPDGHWHUPLQLV�
PXV� RGHU� 1DWXUDOLVPXV� YHUKDQGHOW� ZXUGHQ� XQG� ZHUGHQ�� (LQ� ]ZHLWHV� ZLFKWLJHV
$UJXPHQW�EHWULIIW�GLH�NODVVLVFKH�$XIIDVVXQJ�VR]LDOZLVVHQVFKDIWOLFKHU�0HWKRGROR�
JLH��ZRQDFK�6R]LDOHV�QXU�DXV�6R]LDOHP�]X�HUNOlUHQ�VHL��(LQ�3RVWXODW��GDV�KlXILJ�VR
YHUVWDQGHQ�ZXUGH��GDVV�SK\VLVFKHQ�6DFKYHUKDOWHQ�NHLQH�(UNOlUXQJVNUDIW�I�U�VR]LDOH
6WUXNWXUHQ�]XNRPPH��+LQWHU�GLHVHP�3RVWXODW��GDV�EHL�(PLOH�'85.+(,0����������
X�������H[SOL]LW��EHL�0D[�:(%(5�����������XQG�DQGHUHQ�QXU�LPSOL]LW��LQGHP�+DQG�
OXQJHQ�GXUFK�%H]XJ�DXI�LKUHQ�6LQQ�HUNOlUW�ZHUGHQ�VROOHQ��YRUNRPPW��VWHKHQ�.RQ�
]HSWH�GHU�JHLVWLJHQ�$XWRQRPLH�GHV�0HQVFKHQ��GHU�.UHDWLYLWlW�GHV�PHQVFKOLFKHQ
9HUVWDQGHV�� GHU� HLJHQVWlQGLJHQ� NXOWXUHOOHQ� (QWZLFNOXQJ�� GHU� 6HOEVWRUJDQLVDWLRQ
VR]LDOHU�%H]LHKXQJHQ��GHU�(PDQ]LSDWLRQ�YRQ�GHU�1DWXU��OHW]WOLFK�GHU�NDWHJRULDOHQ
8QWHUVFKHLGXQJ�]ZLVFKHQ�*HLVW�XQG�0DWHULH�RGHU�DXFK�GLH�8QWHUVFKHLGXQJ�]ZL�
VFKHQ�EH]HLFKQHWHP�*HJHQVWDQG�XQG�%HGHXWXQJ�GHU�%H]HLFKQXQJ�LQ�YHUVFKLHGHQHQ
.RQ]HSWLRQHQ�YRQ�=HLFKHQ��%HJULII�XQG�6\PERO�

'D�ZLU�MHGRFK�LPPHU�ZLHGHU�PLW�HUNOlUXQJVEHG�UIWLJHQ�³0LVFKJHJHQVWlQGHQ¦
RGHU�+\EULGHQ��ZLH�]�%��PLW�/DQGVFKDIWHQ��8PZHOWSUREOHPHQ�RGHU�PHGL]LQLVFKHQ
7HFKQLNHQ��NRQIURQWLHUW�ZHUGHQ��N|QQHQ�ZLU�HV�QLFKW�EHL�GHU�UHODWLYHQ�8QDEKlQJLJ�
NHLW�EHZHQGHQ� ODVVHQ��VRQGHUQ�VXFKHQ�QDFK�GHQ�VSH]LILVFKHQ�9HUELQGXQJHQ�XQG
$EKlQJLJNHLWHQ�� )�U� YLHOH� )RUVFKXQJVJHJHQVWlQGH� EHGHXWHW� GLHV�� GDVV� VLH� VLQQ�
YROOHUZHLVH�ZHGHU�DOV�UHLQ�PDWHULHOOH��E]Z��QDW�UOLFKH��QRFK�DOV�UHLQ�JHLVWLJH��E]Z�
VR]LDOH��([LVWHQ]�]X�XQWHUVXFKHQ�VLQG��3UREOHPDWLVFK�HUZHLVW�VLFK�QXQ�DOOHUGLQJV�GHU
8PVWDQG��GDVV�ZLU�XQV�DQ�GHU�*UHQ]H�]ZLVFKHQ�*HLVW�XQG�0DWHULH��]ZLVFKHQ�VR]LD�
OHP�/HEHQ�XQG�N|USHUOLFKHU�:HOW��]ZLVFKHQ�.XOWXU�XQG�1DWXU�LQ�HLQHP�*UDXEHUHLFK
EHILQGHQ��'DVV�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�GLHVHQ�%HUHLFKHQ�DXIWUHWHQ��LVW�HYLGHQW�
:LU�HUOHEHQ�HV�EHLVSLHOVZHLVH�GDXHUQG��ZHQQ�ZLU�*HGDQNHQ�LQ�N|USHUOLFKH�$NWLYLWl�
WHQ�XPVHW]HQ�XQG�ZHQQ�VLFK�XQVHUH�*HGDQNHQ�DQKDQG�SK\VLVFKHU�*HJHEHQKHLWHQ
ELOGHQ�� (V� IHKOW� MHGRFK� DQ� .RQ]HSWHQ�� GLH� NDXVDOH� %H]LHKXQJHQ� ]ZLVFKHQ� YHU�
VFKLHGHQHQ� %HUHLFKHQ� GHU� ([LVWHQ]�� LQVEHVRQGHUH� ]ZLVFKHQ� *HLVW� XQG�0DWHULH�
HUVFKOLH�HQ��'LH�6FKZLHULJNHLWHQ��ZHGHU�HLQH�JHVSDOWHQH�*HRJUDSKLH�DN]HSWLHUHQ�
QRFK�GHU�'LV]LSOLQ�DXI�HLQIDFKH�:HLVH�HLQH�LQWHJUDWLYH�%DVLV�ELHWHQ�]X�N|QQHQ��VLQG
OHW]WOLFK�$XVGUXFN�HLQHU�3UREOHPDWLN�DOOJHPHLQHU�PHWKRGRORJLVFKHU�*UXQGODJHQ��(V
OLHJW� GDKHU� DXI� GHU� +DQG�� GLHVH� 3UREOHPDWLN� GLV]LSOLQ�EHUJUHLIHQG� DQ]XJHKHQ�
'LHVHV�=LHO�ZXUGH�PLW�GHP�%DVOHU�:RUNVKRS�YHUIROJW��'HQ�HLQJHVFKODJHQHQ�:HJ
ZROOHQ�ZLU�QXQ�PLW�HLQLJHQ�WKHPDWLVFK�NRRUGLQLHUWHQ�%HLWUlJHQ�LQ�GLHVHU�$XVJDEH
GHU�%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�IRUWVHW]HQ�

,P�HUVWHQ�%HLWUDJ�QLPPW�&KULVWRSK�*g5*�GHQ�DQWKURSRJHQHQ�.OLPDZDQGHO�]XP
$QODVV��GHU�)UDJH�QDFK]XJHKHQ��RE��EHUKDXSW�QRFK�DQ�HLQHU�'LIIHUHQ]�YRQ�1DWXU
XQG�*HVHOOVFKDIW�IHVWJHKDOWHQ�ZHUGHQ�NDQQ�XQG�LQZLHIHUQ�GLH�6R]LDOZLVVHQVFKDIWHQ
YRQ�HLQHU�.RSSOXQJ�]ZLVFKHQ�QDW�UOLFKHQ�XQG�VR]LDOHQ�6\VWHPHQ�DXVJHKHQ�VROOWHQ�
,Q�$QOHKQXQJ�DQ�GLH�SROLWLVFK�|NRQRPLVFKH�5HJXODWLRQVWKHRULH�XQG�GLH�NULWLVFKH
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7KHRULH� YRQ� $'2512� XQG� +25.+(,0(5� ZHUGHQ� GLH� JHVHOOVFKDIWOLFKHQ� 1DWXU�
YHUKlOWQLVVH�YRQ�*g5*�DOV�5HJXODWLRQV]XVDPPHQKDQJ�YHUVWDQGHQ��'DEHL�]HLJW�HU�
GDVV� GLH� 8QWHUVFKHLGXQJ� YRQ� *HVHOOVFKDIW� XQG� 1DWXU� NHLQHVZHJV� DXIJHJHEHQ
ZHUGHQ�PXVV��VRQGHUQ�YLHOPHKU�VHOEVW�DOV�HLQ�]HQWUDOHV�(OHPHQW�GHU�*HVWDOWXQJ�GHU
%H]LHKXQJHQ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�DQ]XVHKHQ�LVW��$OOHUGLQJV�LVW�VWHWV�]X
EHU�FNVLFKWLJHQ��GDVV�GLHVH�8QWHUVFKHLGXQJ�LQQHUKDOE�GHU�*HVHOOVFKDIW�KLVWRULVFK
XQG� NXOWXUHOO� XQWHUVFKLHGOLFK� JHKDQGKDEW�ZLUG�� -HGRFK� KlOW�*g5*�PLW�$'2512
GDUDQ� IHVW�� GDVV� VLFK� GLH�1DWXU� QLFKW� DXI� EOR�H� ³.RQVWUXNWLRQ¦� UHGX]LHUHQ� OlVVW�
VRQGHUQ� VLFK� VHOEVW� GXUFK� LKUH�:LGHUVWlQGLJNHLW� XQG�8QNRQWUROOLHUEDUNHLW� ]HLJW�
6WUDWHJLHQ� ]XU� %HZlOWLJXQJ� GHV� JOREDOHQ� .OLPDZDQGHOV� VROOWHQ� GDKHU� QLFKW� DOV
$QSDVVXQJ� DQ� GLH� 1DWXU�� VRQGHUQ� DOV�:HLWHUHQWZLFNOXQJ� GHU� 1DWXUYHUKlOWQLVVH
YHUVWDQGHQ�ZHUGHQ��'LH�GDEHL�DXIWUHWHQGHQ�5�FNEH]�JOLFKNHLWHQ��VR�*g5*V�)D]LW�
VLQG�QLFKW�$XVGUXFN�HLQHU�.RSSHOXQJ�VR]LDOHU�(QWZLFNOXQJ�DQ�GLH�1DWXU��VRQGHUQ
EHUXKHQ�LP�*HJHQWHLO��LP�6FKOHFKWHQ�ZLH�LP�*XWHQ��DXI�HLQHU�DXVJHSUlJWHQ�9HU�
VHOEVWlQGLJXQJ�GHU�PRGHUQHQ�*HVHOOVFKDIW�JHJHQ�EHU�GHU�1DWXU�

:LH�]XYRU�VFKRQ�&KULVWRSK�*g5*��OHKQW�DXFK�:LOO\�9,(+g9(5�HLQH�(LQHEQXQJ
GHU�8QWHUVFKHLGXQJ�YRQ�1DWXU�XQG�*HVHOOVFKDIW�DE�XQG�OHQNW�GHQ�%OLFN�VWDWWGHVVHQ
DXI�GLH�3UDNWLNHQ�GHU�*UHQ]]LHKXQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW��-HGH�*HVHOO�
VFKDIW�PXVV�*UHQ]HQ�]ZLVFKHQ�%HUHLFKHQ�GHV�+DQGHOQV�XQG�GHU�JHJHEHQHQ�1DWXU
]LHKHQ��XP�9HUDQWZRUWXQJ�UHJHOQ�XQG�HLQH�LQVWLWXWLRQHOOH�2UGQXQJ�HWDEOLHUHQ�]X
N|QQHQ��9RQ�GHU�(PEU\RQHQIRUVFKXQJ�ELV�]XU�3ROLWLVLHUXQJ�GHV�JOREDOHQ�.OLPD�
ZDQGHOV��YRP�*HQIRRG�ELV�]XP�'RSLQJ�LP�/HLVWXQJVVSRUW�XQG�YRP�$QWL�$JLQJ�ELV
]X�GHQ�1HEHQIROJHQ�GHU�$JUR�,QGXVWULH��%6(��NDQQ�MHGRFK�GLH�NDWHJRULDOH�8QWHU�
VFKHLGXQJ�]ZLVFKHQ�³1DWXU¦�XQG�³*HVHOOVFKDIW¦�QLFKW�OlQJHU�HLQGHXWLJ�XQG�YHUELQG�
OLFK� GXUFKJHKDOWHQ� ZHUGHQ��:R� GHU� �PRGHUQH�� 5�FNJULII� DXI� ZLVVHQVFKDIWOLFKH
*HZLVVKHLWHQ�YHUVDJW��WULWW�DQ�VHLQH�6WHOOH�KlXILJ�HLQ��UHIOH[LY�PRGHUQHV��3UR]HVVLH�
UHQ�YRQ�8QHQWVFKHLGEDUNHLW��=XU�5HJXOLHUXQJ� VROFK�NRPSOH[HU�)UDJHQ� VFKHLQHQ
VLFK�MHZHLOV�VSH]LILVFKH�*UHQ]]LHKXQJVUHJLPHV�]X�ELOGHQ��,Q�GLHVHQ�5HJLPHV�ZLUG
GLH�1DWXU�XQG�LKUH�:LGHUVWlQGLJNHLW�KlXILJ�ZLVVHQVFKDIWOLFK�UHSUlVHQWLHUW��GRFK�ZLH
GDV�%HLVSLHO�GHU�'HEDWWH�XP�GHQ�DQWKURSRJHQHQ�.OLPDZDQGHO� ]HLJW�� UHLFKW� HLQH
ZLVVHQVFKDIWOLFKH�+\SRWKHVH�¤�GLH�VHLW�(QGH�GHV�����-K��EHVWHKW�¤�DOOHLQH�QRFK�QLFKW�
XP�NOLPDUHOHYDQWH�$NWLRQVSURJUDPPH�DXV]XO|VHQ��'D]X�PXVVWHQ� VLFK�HUVW�9RU�
NRPPQLVVH�� 'DWHQ�� %LOGHU�� 3HUVRQHQ�� 6FKXOG�� XQG� 8UVDFKHQ]XVFKUHLEXQJHQ� ]X
HLQHU�HLQJlQJOLFKHQ�.OLPDQDUUDWLRQ�YHUGLFKWHQ��,Q�GHQ�(URVLRQV��XQG�(QWJUHQ]XQJV�
SUR]HVVHQ�DQ�GHQ�*UHQ]HQ�GHU�6R]LDOZHOW�RUWHW�9,(+g9(5�GHQ�VSH]LILVFKHQ�*HJHQ�
VWDQG�GHU�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ��.RQVHTXHQWHUZHLVH�VWUHEW�HU�GDKHU�GLH
,QWHJUDWLRQ�GHU�ELRSK\VLVFKHQ�:HOW�LQ�GLH�7KHRULH�UHIOH[LYHU�0RGHUQLVLHUXQJ��EHU
GLH�$QDO\VH�GHU�3UD[LV�GHU�*UHQ]]LHKXQJ�]ZLVFKHQ�1DWXU�XQG�*HVHOOVFKDIW�DQ�

=ZHL� ]HQWUDOH� 3XQNWH� YHUELQGHQ� GHQ� GULWWHQ� 7H[W� YRQ�:ROIJDQJ�=,(5+2)(5�
%LDQFD�%$(5/2&+(5�XQG�3DXO�%85*(5�PLW�GHQ�YRUDQJHJDQJHQHQ��HLQHUVHLWV�GHU
*HGDQNH��GDVV�GLH�%H]LHKXQJHQ�]ZLVFKHQ�VR]LDOHQ�XQG�SK\VLVFKHQ�6DFKYHUKDOWHQ
*HJHQVWDQG�YRQ�5HJXODWLRQVSUR]HVVHQ�VLQG��VRZLH�DQGHUHUVHLWV�GHU�9RUVFKODJ��GLHVH
%H]LHKXQJHQ�GXUFK�GLH�$QDO\VH�UHJXODWLYHU�3UDNWLNHQ�HPSLULVFK�]X�HUVFKOLH�HQ��,P
=HQWUXP�GHV�9RUVFKODJV�VWHKW�GDV�.RQ]HSW�GHU�|NRORJLVFKHQ�5HJLPHV��'DPLW�VLQG
+DQGOXQJVEHUHLFKH�DQJHVSURFKHQ�� LQ�GHQHQ�%H]LHKXQJHQ�]ZLVFKHQ�VR]LDOHQ�XQG
SK\VLVFKHQ�6WUXNWXUHQ�UHJXOLHUW�ZHUGHQ��,QVEHVRQGHUH�GLH�1XW]XQJ�YRQ�5HVVRXUFHQ
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XQG�GLH�*HVWDOWXQJ�GHU�SK\VLVFKHQ�8PZHOW�VLQG�LQ�|NRORJLVFKH�5HJLPHV�HLQJHEHW�
WHW��*HUDGH�GDV�%HVWUHEHQ��SK\VLVFKH�XQG�VR]LDOH�6DFKYHUKDOWH�LQ�HLQHQ�UHJXOLHUWHQ
=XVDPPHQKDQJ� ]X� EULQJHQ�� JHQHULHUW� )RUPHQ� GHU� ZHFKVHOVHLWLJHQ� VWUXNWXUHOOHQ
$EKlQJLJNHLW�SK\VLVFKHU�XQG�VR]LDOHU�6DFKYHUKDOWH��0LW�GHP�.RQ]HSW�GHU�|NRORJL�
VFKHQ�5HJLPHV�ODVVHQ�VLFK�³3DUDOOHOLWlWHQ¦�VR]LDOHU�XQG�SK\VLVFKHU�6WUXNWXUHQ�XQG
3UR]HVVH�WKHPDWLVLHUHQ��RKQH�LQ�'HWHUPLQLVPHQ�DE]XJOHLWHQ�RGHU�GLH�$XWRQRPLH�GHV
6R]LDOHQ�LQ�)UDJH�]X�VWHOOHQ��+DQGOXQJHQ�VLQG�]XJOHLFK�%DXVWHLQH�VR]LDOHU�6WUXNWX�
UHQ��ZLH�]�%��,QVWLWXWLRQHQ��2UJDQLVDWLRQHQ�RGHU�'LVNXUVH��XQG�LQWHJULHUHQ�N|USHUOL�
FKH�7lWLJNHLWHQ�L�Z�6��PLW�JHLVWLJHQ�,QKDOWHQ��$XI�KDQGOXQJVWKHRUHWLVFKHQ�$UEHLWHQ
GHU�6R]LDOJHRJUDSKLH�DXIEDXHQG�HQWZLFNHOQ�=,(5+2)(5��%$(5/2&+(5�XQG�%85*(5
HLQ�6WUXNWXUNRQ]HSW�]XU�HPSLULVFKHQ�$QDO\VH�|NRORJLVFKHU�5HJLPHV��'DPLW�VROO�HLQ
%HLWUDJ� ]XU�%U�FNHQELOGXQJ� ]ZLVFKHQ� 6R]LDO�� XQG�1DWXUZLVVHQVFKDIWHQ�� GHU� I�U
1DFKKDOWLJNHLWVIRUVFKXQJ��8PZHOWVR]LDOZLVVHQVFKDIWHQ�VRZLH�3K\VLR��XQG�+XPDQ�
JHRJUDSKLH�UHOHYDQW�LVW��JHOHLVWHW�ZHUGHQ�

$XFK�LQ�GHU�6R]LRORJLH�VLQG�$XVHLQDQGHUVHW]XQJHQ�XP�GLH�DGlTXDWH�WKHRUHWLVFKH
%HU�FNVLFKWLJXQJ� YRQ� 1DWXU�� 8PZHOW�� 0DWHULDOLWlW�� .|USHUOLFKNHLW�� SK\VLVFKHQ
'LQJHQ� XVZ�� HQWEUDQQW�� 0LW� HLQHP� hEHUEOLFN� ]X� GHQ� GLHVEH]�JOLFK� UHOHYDQWHQ
'HEDWWHQ�VWHOOW�GHU�%HLWUDJ�YRQ�.DUO�:HUQHU�%5$1'�%H]�JH�]ZLVFKHQ�GHQ�$UWLNHOQ
GLHVHV�7KHPHQKHIWHV�XQG�HLQHP�ZHLWHUHQ�VR]LRORJLVFKHQ�.RQWH[W�KHU��(QWVWHKXQJ
XQG�6HOEVWYHUVWlQGQLV�GHU�6R]LRORJLH�DOV�ZLVVHQVFKDIWOLFKH�'LV]LSOLQ�ZDUHQ�QRFK�ELV
LQ�GLH�HUVWHQ�-DKU]HKQWH�GHV�����-K��HQJ�PLW�GHU�)UDJH�GHU�$EJUHQ]XQJ�YRQ�1DWXU
XQG� *HVHOOVFKDIW� YHUEXQGHQ��0LW� GHP� %HGHXWXQJVYHUOXVW� GHU� KXPDQ|NRORJLVFK
RULHQWLHUWHQ�³&KLFDJR�6FKRRO¦�(QGH�GHU�����HU�-DKUH��YHUHQJWHQ�VLFK�GLH�)UDJHVWHO�
OXQJHQ�GHU�6R]LRORJLH�]XQHKPHQG�DXI�GDV�UHLQ�6R]LDOH��(UVW�LP�/DXIH�GHU�����HU
-DKUH�VHW]WH�HLQH�5HPDWHULDOLVLHUXQJ�GHU�'LV]LSOLQ�HLQ��,QVSLULHUW�GXUFK�³HQYLURQ�
PHQWDO�VRFLRORJ\¦�XQG�³JUHHQ�PDU[LVP¦�HQWVWDQG�DXFK�LQ�'HXWVFKODQG�HLQH�HQJ�PLW
5LVLNR��XQG�8PZHOWEHZXVVWVHLQIRUVFKXQJ�YHUNQ�SIWH�8PZHOWVR]LRORJLH��9RU�DOOHP
LP�$QVFKOXVV�DQ�8OULFK�%(&.V�³5LVLNRJHVHOOVFKDIW¦��������KDW�VLFK�HLQH�7KHRULH
5HIOH[LYHU�0RGHUQLVLHUXQJ�HQWZLFNHOW��GLH�LQ�GLHVHP�+HIW�GXUFK�GHQ�%HLWUDJ�YRQ
9,(+g9(5�YHUWUHWHQ�LVW��,P�*HJHQVDW]�]X�GLHVHU�3HUVSHNWLYH��GLH�YRQ�HLQHP�%UXFK
]ZLVFKHQ�HLQHU�HUVWHQ��LQGXVWULHOOHQ�XQG�HLQHU�]ZHLWHQ��UHIOH[LYHQ�0RGHUQH�DXVJHKW�
VWHOOHQ� 9HUWUHWHU� GHU� ³|NRORJLVFKHQ� 0RGHUQLVLHUXQJ¦� HKHU� 5HIRUPHQ� GHU� LQGX�
VWULHOOHQ�0RGHUQH��LQVWLWXWLRQHOOH�,QQRYDWLRQHQ�XQG�JHVDPWJHVHOOVFKDIWOLFKH�/HUQ�
SUR]HVVH�LQ�GHQ�9RUGHUJUXQG��*HJHQ�(QGH�GHU�����HU�-DKUH�JHZLQQHQ��XQWHU�DQGH�
UHP�GXUFK�GLH�$FWRU�1HWZRUN�7KHRU\�SURYR]LHUW��DQWL�GXDOLVWLVFKH�.RQ]HSWH�]XU
$QDO\VH� JHVHOOVFKDIWOLFKHU�1DWXUYHUKlOWQLVVH�ZDFKVHQGH�$WWUDNWLYLWlW�� ,Q� GLHVHP
.RQWH[W�KDEHQ�VLFK�LQ�)UDQNIXUW�XQG�:LHQ�]ZHL�NRQWUDVWLHUHQGH�$QVlW]H�GHU�³6R�
]LDOHQ�gNRORJLH¦�KHUDXVJHELOGHW��:lKUHQG�GLH�)UDQNIXUWHU�9DULDQWH��LQ�GLHVHP�+HIW
GXUFK� GHQ� %HLWUDJ� YRQ� *g5*� YHUWUHWHQ�� JHVHOOVFKDIWOLFKH� 1DWXUYHUKlOWQLVVH� DXV
GLDOHNWLVFKHU�3HUVSHNWLYH�GXUFK�HLQH�$QDO\VH�YHUVFKLHGHQHU�$OOWDJVSUDNWLNHQ��ZLH
]�%��:RKQHQ��(UQlKUXQJ��0RELOLWlW��HUVFKOLH�HQ�ZLOO��IRNXVVLHUW�GLH�:LHQHU�9HUVLRQ
DXI�GLH�$QDO\VH�YRQ�6WRII��XQG�(QHUJLHIO�VVHQ�XQG�GLH�=XVDPPHQDUEHLW�PLW�GHU
7HFKQLN��XQG�8PZHOWJHVFKLFKWH��'XUFK�GLH�5H]HQVLRQ�YRQ�6,()(5/(�HW�DO������
�VLHKH�XQWHQ��ZLUG�KLHU�DXFK�GLHVHU�)RUVFKXQJVVWUDQJ�UHSUlVHQWLHUW��(V�]HLJW�VLFK�
GDVV�GLH�$EOHKQXQJ�NODVVLVFK�GXDOLVWLVFKHU�$QVlW]H�LQ�GHU�6R]LRORJLH�QLFKW�DXWRPD�
WLVFK�]XU�(WDEOLHUXQJ�HLQHV�³QHZ�HFRORJLFDO�SDUDGLJPV¦�I�KUWH��ZLH�GLHV�'81/$3�	
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&$7721� (QGH� GHU� ����HU� -DKUH� JHIRUGHUW� KDWWHQ�� 6R]LRORJLVFKH�$QVlW]H�� GLH� LQ
LKUHQ� *UXQGEHJULIIHQ� EHUHLWV� HLQ� DQWLGXDOLVWLVFKHV� 3URJUDPP� YHUIROJHQ�� ZHLVHQ
DOOHUGLQJV� HLQ� HUKHEOLFKHV� 3RWHQWLDO� I�U� GLH� $QDO\VH� K\EULGHU� JHVHOOVFKDIWOLFKHU
6WUXNWXUHQ�DXI�¤�HLQ�3RWHQWLDO��GDV�QDFK�%5$1'�QRFK�NDXP�DXVJHVFK|SIW�LVW�

0LW�5ROI�3HWHU�6,()(5/(�ZDUHQ�DXFK�GLH�8PZHOWJHVFKLFKWH�XQG�GLH�)RUVFKXQJV�
SHUVSHNWLYH� GHV� JHVHOOVFKDIWOLFKHQ�0HWDEROLVPXV¨� LP�:RUNVKRS� YRQ�%DVHO� YHU�
WUHWHQ��$Q�6WHOOH�HLQHV�2ULJLQDOEHLWUDJHV�YRQ�6,()(5/(�RIIHULHUW�:ROIJDQJ�=,(5+2�
)(5� HLQH� HWZDV� DXVI�KUOLFKHUH�%HVSUHFKXQJ�GHV�%XFKHV� ³'DV�(QGH�GHU�)OlFKH¦
�6,()(5/(�HW�DO���������,Q�GLHVHP�:HUN�ZHUGHQ�YRQ�HLQHP�$XWRUHQWHDP��GDV�VLFK
DXV� 8PZHOWKLVWRULNHUQ� XQG� 6R]LDO|NRORJHQ� ]XVDPPHQVHW]W�� GLH� (QHUJLH�� XQG
6WRIIIO�VVH�GHV�9HUHLQLJWHQ�.|QLJUHLFKV�XQG�gVWHUUHLFKV�LQ�YHUJOHLFKHQGHU�:HLVH
I�U�GHQ�=HLWUDXP�GHU�,QGXVWULDOLVLHUXQJ�DQDO\VLHUW�XQG�GLVNXWLHUW��'DPLW�OLHJW�HLQ
PLWWOHUZHLOH�JXW�HWDEOLHUWHU�$QVDW]�]XU�$QDO\VH�GHU�PDWHULHOOHQ�'LPHQVLRQ�VR]LDOHU
6WUXNWXUHQ�XQG�3UR]HVVH�YRU��,Q�+LQEOLFN�DXI�GHQ�.OLPDZDQGHO�XQG�GLH�(QGOLFKNHLW
IRVVLOHU� (QHUJLHWUlJHU� NRPPW� GHP� 9HUVWlQGQLV� GHV� hEHUJDQJV� YRQ� VRODUHQ� ]X
IRVVLOHQ�(QHUJLHWUlJHUQ� XQG� GHQ� GDPLW� YHUEXQGHQHQ�+DQGOXQJVVSLHOUlXPHQ� XQG
.RQVHTXHQ]HQ�EHVRQGHUH�5HOHYDQ]�]X��(V�VWHOOW�VLFK�DOOHUGLQJV�DXFK�GLH�)UDJH��ZLH
VR]LDOHU�0HWDEROLVPXV�PLW�HKHU�NODVVLVFKHQ�.RQ]HSWHQ�GHU�VR]LDOHQ�6WUXNWXULHUXQJ�
GHU� NXOWXUHOOHQ�(YROXWLRQ� RGHU� DXFK� GHU�5HSURGXNWLRQ� YRQ�0DFKW� ]X� YHUELQGHQ
ZlUHQ�

9RQ�GHQ�LQ�GLHVHU�$XVJDEH�GHU�%HULFKWH�]XU�GHXWVFKHQ�/DQGHVNXQGH�YHUVDPPHO�
WHQ�$UWLNHO�NDQQ�QLFKW� HUZDUWHW�ZHUGHQ��GLH�JHJHQZlUWLJ� ODXIHQGHQ�)RUVFKXQJV�
DQVWUHQJXQJHQ�LP�6FKQLWWIHOG�GHU�1DWXU��XQG�6R]LDOZLVVHQVFKDIWHQ�YROOVWlQGLJ�]X
YHUWUHWHQ��6FKRQ�QXU�GLH�$UEHLWHQ��GLH�JOREDO�JHVHKHQ�DXV�VR]LDOZLVVHQVFKDIWOLFKHU
3HUVSHNWLYH�GD]X�JHOHLVWHW�ZHUGHQ�� VLQG�QLFKW�XPIDVVHQG� UHSUlVHQWLHUW�¤�HV�ZlUH
UHL]YROO�JHZHVHQ��DXFK�7H[WH�]XU�SROLWLFDO�HFRORJ\��]X�HFRORJLFDO�HFRQRPLFV��DXV
GHP�ZHLWHQ�)HOG�GHU�(QWZLFNOXQJVIRUVFKXQJ�RGHU�DXFK�YRQ�6HLWHQ�GHU�8PZHOWSKL�
ORVRSKLH�� GHV� gNRIHPLQLVPXV� RGHU� GHU� .XOWXU|NRORJLH� EHL]X]LHKHQ�� 8QG� GDQQ
ZlUHQ�YLHOOHLFKW�QRFK�)HOGHU�ZLH�GLH�5DXPSODQXQJ�RGHU�GLH�3UlYHQWLYPHGL]LQ��GLH
VLFK�HLQHU�HLQGHXWLJHQ�IDNXOWlUHQ�=XRUGQXQJ�LPPHU�HLQ�ZHQLJ�HQW]LHKHQ��]X�EHU�FN�
VLFKWLJHQ�JHZHVHQ��:HGHU�GDV�)RUPDW�GHV�%DVOHU�:RUNVKRSV�QRFK�GHU�8PIDQJ
GLHVHV�+HIWHV�JHVWDWWHWHQ�HLQH�VROFKH�%UHLWH��:HQQ�ZLU�GLH�7H[WH�MHGRFK�DOV�.QRWHQ
YRQ�1HW]ZHUNHQ�� DQ�GHQHQ�YLHOIlOWLJH� LQWHOOHNWXHOOH�)lGHQ�]XVDPPHQODXIHQ��EH�
WUDFKWHQ��GDQQ�ELHWHQ�VLH�XQV�(LQVWLHJVP|JOLFKNHLWHQ�LQ�)RUVFKXQJVIHOGHU�]ZLVFKHQ
³1DWXU¦�XQG�³.XOWXU¦� LQ�GHQHQ�VLFK�EHQDFKEDUWH�'LV]LSOLQHQ� LP�NULWLVFKHQ�$XV�
WDXVFK�WUHIIHQ�XQG�LQ�GHQHQ�GLV]LSOLQlUH�*DUWHQ]lXQH�GHP�LQWHOOHNWXHOOHQ�)RUWVFKULWW
HKHU� DEWUlJOLFK� VLQG��6R�KRIIHQ�ZLU�� GDVV�GLHVHV�+HIW� �EHU�GLH�GLUHNW� EHWHLOLJWHQ
3HUVRQHQ�KLQDXV�5HVRQDQ]�ILQGHW�XQG�GD]X�EHLWUlJW��DNDGHPLVFKH�)lGHQ�]X�YHU�
NQ�SIHQ�XQG�1HW]ZHUNH�]X�YHUGLFKWHQ�
%DVHO��LP�)HEUXDU�����

:ROIJDQJ�=,(5+2)(5��*HRJUDSKLH�
%LDQFD�%$(5/2&+(5��6R]LRORJLH�
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1DWXUH��,Q��&DVWUHH��1���%��%UDXQ��+UVJ����6RFLDO�1DWXUH��2[IRUG��%ODFNZHOO��6�����¤����
',1*/(5��-��������3RVWPRGHUQH�XQG�1DFKKDOWLJNHLW��0�QFKHQ��gNRP�
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JHVHOOVFKDIWOLFKHQ�6WRIIZHFKVHO�GHU�,QGXVWULDOLVLHUXQJ��.|OQ�
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