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:ROIJDQJ�=,(5+2)(5��%DVHO

0DWHULH�XQG�*HVHOOVFKDIW�¤�PHWKRGRORJLVFKH�hEHUOHJXQJHQ
6XPPDU\
*HRJUDSK\�DQG�VRPH�RWKHU�VRFLDO�VFLHQFHV�FRSH�ZLWK�WKH�SUREOHP�KRZ�WR�LQWHJUDWH
SK\VLFDO� DQG� VRFLDO� IDFWV� ZLWKLQ� RQH� WKHRUHWLFDO� DSSURDFK�� 7KH� IROORZLQJ� WH[W
LQYHVWLJDWHV� WKLV� LVVXH� E\� RIIHULQJ� D� W\SRORJ\� RI� EDVLF� RSWLRQV� KRZ� WR� GHDO
PHWKRGRORJLFDOO\�ZLWK� WKH� GLVWLQFWLRQ� RI� SK\VLFDO� DQG� VRFLDO� IDFWV�� 7KHQ� IROORZ
UHIOHFWLRQV� UHJDUGLQJ� FRQFUHWH� LQWHJUDWLYH� FRQFHSWV�� ZKLFK� DUH� GLVFXVVHG� LQ� WKH
FRQWULEXWLRQV� RI� WKH� SUHVHQW� LVVXH�� 7KLV� OHDGV� LQWR� WKH� GHPDQG� WR� SXUVXH� WKH
FRQFHSWXDO� LQWHJUDWLRQ� RI� SK\VLFDO� DQG� VRFLDO� IDFWV� QRW� E\� HPSOR\LQJ� FODVVLFDO
XQLI\LQJ�FRQFHSWV�OLNH�ODQGVFDSH��VSDFH�RU�RWKHU�"DPDOJDPV§��EXW�E\�DQDO\VLQJ�WKH
FRPSRVLWLRQ�RI�KHWHURJHQHRXV�HQWLWLHV�DQG�UHODWHG�SUDFWLFHV�RI�GLVWLQFWLRQ��+RZHYHU�
FRQFHSWXDO� LQWHJUDWLRQV� FDQQRW� EH� DFKLHYHG� E\� HSLVWHPRORJLFDO� UHIOHFWLRQV
H[FOXVLYHO\��EXW�UHTXLUH�HPSLULFDO�LQYHVWLJDWLRQV�DV�ZHOO�

9RUZRUW
1RFK�EHYRU�GLH�%HLWUlJH�]X�GLHVHP�+HIW�YRUODJHQ��KDWWHQ�PLFK�GLH�+HUDXVJHEHU
JHEHWHQ��HLQHQ�$UWLNHO�]X�GHQ�VSlWHU�HLQWUHIIHQGHQ�%HLWUlJHQ�]X�YHUIDVVHQ��(U�VROOWH
HLQH�5HIOH[LRQ�]X�]HQWUDOHQ�7KHPHQ�EHLQKDOWHQ��GDU�EHU�KLQDXV�ZXUGH�PLU� IUHLH
+DQG�JHZlKUW��6HLW�-DKUHQ�VHOEVW�GHP�7KHPD�GHU�0DWHULDOLWlW�GHV�6R]LDOHQ�³YHUIDO�
OHQ¦��QDKP�LFK�GLHVHV�$QJHERW�JHUQH�DQ�XQG�P|FKWH�PLFK�DQ�GLHVHU�6WHOOH�GDI�U
EHGDQNHQ��'HQ�+HUDXVJHEHUQ��VRZLH�3DXO�%XUJHU�XQG�%LDQFD�%DHUORFKHU�P|FKWH
LFK� ]XGHP� I�U� NULWLVFKH�.RPPHQWDUH� ]X� HLQHU� IU�KHUHQ�9HUVLRQ� GLHVHV�$UWLNHOV
GDQNHQ�

(LQOHLWXQJ
:LH�LPPHU�VLFK�GLH�*HRJUDSKLH�ELVKHU�VHOEVW�LP�'HWDLO�GHILQLHUW�KDW��%H]LHKXQJHQ
]ZLVFKHQ�PHQVFKOLFKHU�*HVHOOVFKDIW�XQG�HUGUlXPOLFKHQ�*HJHEHQKHLWHQ�¤�LQ�HLQHP
ZHLWHQ�6LQQ�YHUVWDQGHQ�ZXUGHQ�DOV�LKU�SULPlUHU�)RUVFKXQJVJHJHQVWDQG�EHWUDFKWHW�
'D�QDFK�PRGHUQHP�:LVVHQVFKDIWVYHUVWlQGQLV�SK\VLVFKH�XQG�VR]LDOH�6DFKYHUKDOWH
DXI�XQWHUVFKLHGOLFKH�:HLVH�H[LVWLHUHQ��RSHULHUHQ�1DWXU��XQG�6R]LDOZLVVHQVFKDIWHQ
DXFK�PLW�XQWHUVFKLHGOLFKHQ�0HWKRGHQ��6RPLW�HUVWUHFNW�VLFK�GHU�*HJHQVWDQGVEHUHLFK
GHU�*HRJUDSKLH��EHU�HLQ�*HELHW��GDV�GXUFK�HLQH�RQWRORJLVFKH�XQG�PHWKRGRORJLVFKH
*UHQ]H�HQW]ZHLW�ZLUG��*HOLQJW�HV�GHU�'LV]LSOLQ�QLFKW��GLHVH�*UHQ]H�]X��EHUZLQGHQ
XQG� LQWHJUDWLYH�3HUVSHNWLYHQ�]X�HQWZLFNHOQ��ZLUG� VLH�ZHLWHUKLQ�GDV�6FKLVPD�GHU
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PRGHUQHQ�DNDGHPLVFKHQ�$UEHLWVWHLOXQJ�LQWHUQ�UHSURGX]LHUHQ�XQG�QXU�KRIIHQ�N|Q�
QHQ��ZHQLJVWHQV�LKUH�LQVWLWXWLRQHOOH�(LQKHLW�]X�EHZDKUHQ�

,Q�HLQHP�HUVWHQ�7HLO�PHLQHV�$UWLNHOV�HUOlXWHUH�LFK�HLQH�7\SRORJLH�YRQ�0|JOLFK�
NHLWHQ��ZLH�PLW�%H]LHKXQJHQ�]ZLVFKHQ�SK\VLVFKHQ�XQG�VR]LDOHQ�6DFKYHUKDOWHQ�¤
E]Z��]ZLVFKHQ�0DWHULH�XQG�*HVHOOVFKDIW�RGHU�1DWXU�XQG�.XOWXU�¤�YHUIDKUHQ�ZLUG
RGHU�YHUIDKUHQ�ZHUGHQ�N|QQWH��'DPLW�LVW�HLQH�DQDO\WLVFKH�*UXQGODJH�JHZRQQHQ��GLH
LP�]ZHLWHQ�7HLO�GHV�$UWLNHOV�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�NRQNUHWHQ�'HQNILJXUHQ
XQG�.RQ]HSWHQ�DXV�GHQ�YRUDQJHJDQJHQHQ�$UWLNHOQ�OHLWHQ�ZLUG��(LQ�]XVDPPHQIDV�
VHQGHV�XQG�DEVWUDKLHUHQGHV�)D]LW�ZLUG�GHQ�7H[W�EHVFKOLH�HQ�

� =XU�.RQVWLWXWLRQ�SK\VLVFKHU�XQG�VR]LDOHU�6DFKYHUKDOWH
$XV�HYROXWLRQlUHU�3HUVSHNWLYH�EHVWHKW��]XQlFKVW��NHLQH�UDGLNDOH�*UHQ]H�]ZLVFKHQ
GHQ� 9RUJlQJHQ� LQ� GHU� 1DWXU� XQG� GHP� (QWVWHKHQ� PHQVFKOLFKHU� *HVHOOVFKDIWHQ�
'HQQRFK� ZHUGHQ� %HZXVVWVHLQ� XQG� .RPPXQLNDWLRQ�� GLH� EHLGHQ� JUXQGOHJHQGHQ
.RQVWLWXHQWHQ�GHV�6R]LDOHQ��DOV�HPHUJHQWH�3KlQRPHQH�YRQ�RUJDQLVFKHQ�XQG�DQ�
RUJDQLVFKHQ�3UR]HVVHQ�XQWHUVFKLHGHQ��=,(5+2)(5����������II����'LH�9RUVWHOOXQJ�
PDWHULHOOH�3UR]HVVH�DOV�$XVGUXFN�YRQ�QLFKW�GLUHNW� HUIDVVEDUHQ�1DWXUJHVHW]HQ�]X
EHJUHLIHQ��KDW�VLFK�DOV�lX�HUVW�HUIROJUHLFK�HUZLHVHQ��8QVHUH�7HFKQLNHQ��LQNOXVLYH
GHU� 6FKXOPHGL]LQ�� EHUXKHQ� GDUDXI�� 'LH� (UIDKUXQJ� ]HLJW� DEHU� DXFK�� GDVV� VLFK
PHQVFKOLFKH�7lWLJNHLWHQ�QLFKW�GLHVHP�0RGHOO�XQWHURUGQHQ� ODVVHQ��6LH�VLQG�]ZDU
QLFKW� XQEHODVWHW� YRQ� PDWHULHOOHQ� (LQIO�VVHQ� XQG� XQWHUOLHJHQ� QDWXUJHVHW]OLFKHQ
%HGLQJXQJHQ��GRFK�VLQG�0HQVFKHQ�LQ�LKUHP�'HQNHQ�XQG�+DQGHOQ�SULQ]LSLHOO�IUHL�
$XFK�ZHQQ�+DQGHOQ�DOV�UHJHOPl�LJHV�RGHU�W\SLVFKHV��:(%(5��������I���EHVFKULH�
EHQ�ZHUGHQ�NDQQ��LVW�HV�QXU�GXUFK�%H]XJ�DXI�=LHOH��$EVLFKWHQ��0RWLYH��9RUVWHO�
OXQJHQ�� 7ULHEH� RGHU� lKQOLFKH� ³9DULDEOHQ¦� HUNOlUEDU�� 0HQWDOH� 5HSUlVHQWDWLRQHQ
]XN�QIWLJHU�=XVWlQGH�JHOWHQ�DOV�*U�QGH��GLH�]XU�(UNOlUXQJ�HLQ]HOQHU�RGHU�W\SLVFKHU�
ZHLVH�DXIWUHWHQGHU�+DQGOXQJHQ�KHUDQJH]RJHQ�ZHUGHQ�N|QQHQ��:lKUHQG�VLFK�GLH
1DWXUZLVVHQVFKDIWHQ�¤�LP�:HVHQWOLFKHQ�¤�PLW�3UR]HVVHQ�EHIDVVHQ��GLH�PLW�1RWZHQ�
GLJNHLW�VR�XQG�QLFKW�DQGHUV�DEODXIHQ��XQG�GDKHU�LQ�YLHOHQ�)lOOHQ�7HFKQLN��3URJQRVH�
6WHXHUXQJ�XVZ��]XODVVHQ��EHIDVVHQ�VLFK�GLH�6R]LDOZLVVHQVFKDIWHQ�PLW�3UR]HVVHQ��GLH
QLFKW�QXU�SULQ]LSLHOO�DXFK�DQGHUV�DEODXIHQ�N|QQWHQ��VRQGHUQ�GLH�DXFK��ZHLO�VLH�YRQ
GHQ�+DQGHOQGHQ�JHGDQNOLFK�YRUHQWZRUIHQ�ZXUGHQ��VFKHLWHUQ�N|QQHQ��$XV�GLHVHQ
)UHLKHLWHQ�HUZDFKVHQ�GLH�0|JOLFKNHLWHQ��]X�OHUQHQ��9HUDQWZRUWXQJ�]X��EHUQHKPHQ
XQG�6FKXOG�DXI�VLFK�]X�ODGHQ�

0DWHULH� XQG� *HLVW� ZHUGHQ� VRPLW� DOV� JUXQGOHJHQG� YHUVFKLHGHQ� NRQVWLWXLHUWH
5HDOLWlWVEHUHLFKH�YHUVWDQGHQ��GHUHQ�(UIRUVFKXQJ�NRQVHTXHQWHUZHLVH�XQWHUVFKLHGOL�
FKH�0HWKRGLNHQ�YHUODQJW��0DWHULH�RGHU�SK\VLVFKH�1DWXU�ZLUG�LQ�GHQ�1DWXUZLVVHQ�
VFKDIWHQ�WHLOZHLVH�DOV�NDXVDO�GHWHUPLQLVWLVFK�VWUXNWXULHUWH��WHLOZHLVH�DEHU�DXFK�DOV
LQGHWHUPLQLVWLVFKH�RGHU�FKDRWLVFKH�5HDOLWlW�DXIJHIDVVW��GRFK�QLHPDOV�ZLUG�VLH�DOV
³LQWHQWLRQDO¦� VWUXNWXULHUWH� EHVFKULHEHQ�XQG� HUNOlUW��1LFKW� HLQPDO� GLH�1HXURORJLH
RSHULHUW�PLW�GLHVHP�.RQ]HSW��'LHVH�(UNOlUXQJVIRUP�LVW�KLQJHJHQ�GHU�6WDQGDUG�LQ
6R]LDOZLVVHQVFKDIWHQ� XQG�gNRQRPLH�� 3K\VLVFKH� 6DFKYHUKDOWH� ZHUGHQ� LQ� GLHVHQ
'LV]LSOLQHQ� ]ZDU� NHLQHVZHJV� DOV� LUUHOHYDQW� I�U� GLH�+DQGHOQGHQ�EHWUDFKWHW�� GRFK
JHOWHQ�VLH�QLFKW�DOV�NRQVWLWXWLYH�)DNWRUHQ�VR]LDOHU�6WUXNWXUHQ��'LH�PDWHULHOOH�1DWXU
EULQJW� NHLQH� :HUWH�� 1RUPHQ�� ,GHHQ� RGHU� ,QVWLWXWLRQHQ� KHUYRU�� 'DKHU� ZLUG� GDV
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6R]LDOH�DOV�VHOEVWNRQVWLWXLHUWHU�5HDOLWlWVEHUHLFK��DOV�5HDOLWlW�³VXL�JHQHULV¦��'85.�
+(,0����������X�������EHWUDFKWHW�XQG�GLH�VR]LDOZLVVHQVFKDIWOLFKH�0HWKRGLN�GDUDXI
DXVJHULFKWHW�

(V�NDP�DOOHUGLQJV�DXFK�]X�9HUVXFKHQ��GHU�SK\VLVFKHQ�:HOW�GHQQRFK�HLQH�NRQ�
VWLWXWLYH�5ROOH� I�U� GDV�6R]LDOH� ]X]XVSUHFKHQ� ¤� VLH�ZXUGHQ� LQ� GHQ�6R]LDOZLVVHQ�
VFKDIWHQ�DOV�.OLPD��RGHU�*HRGHWHUPLQLVPXV��QRUPDWLYHU�1DWXUDOLVPXV��6H[LVPXV
RGHU� 5DVVLVPXV� JHEUDQGPDUNW�� 'LH� EHUHFKWLJWH�$QJVW� YRU�9DULDQWHQ� SK\VLVFKHU
'HWHUPLQLVPHQ�VWlUNW�GLH�hEHU]HXJXQJ��GDV�6R]LDOH�DOV�YROONRPPHQ�DXWRQRPHQ
%HUHLFK�]X�EHKDQGHOQ��6HLQH�NODUVWH�XQG�H[SOL]LWHVWH�$XVSUlJXQJ�ILQGHW�GHU�6R]LDO�
DXWRQRPLVPXV�LQ�GHU�7KHRULH�DXWRSRLHWLVFKHU�6\VWHPH��GLH�GDV�6R]LDOH�PLW�.RPPX�
QLNDWLRQ�JOHLFKVHW]W��/8+0$11���������II����6HLWHQV�GHU�1DWXUZLVVHQVFKDIWHQ�ZLUG
GHU�'XDOLVPXV�YRQ�.XOWXU�XQG�1DWXU�LQVRIHUQ�NRPSOHPHQWLHUW��DOV�6LQQ�XQG�%HGHX�
WXQJ��DOVR�GLH�,QKDOWH�YRQ�*HGDQNHQ�XQG�.RPPXQLNDWLRQ��QLFKW�DOV�)RUVFKXQJV�
JHJHQVWlQGH�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ��)�U�GLH�*HRJUDSKLH�VLQG�GLH�)ROJHQ�IDWDO�
6LH�UHSURGX]LHUW�GDV�DNDGHPLVFKH�6FKLVPD�LQQHUKDOE�GHU�'LV]LSOLQ��%|VH�=XQJHQ
EHKDXSWHQ��SK\VLVFKH�*HRJUDSKLH�XQG�+XPDQJHRJUDSKLH�Z�UGHQ�QXU�QRFK�GXUFK
LKUH�JHPHLQVDPH�9HUJDQJHQKHLW�]XVDPPHQJHKDOWHQ�

'HP�%HVWUHEHQ��GDV�6R]LDOH�DOV�DXWRQRPH�6SKlUH�NRQ]HSWLRQHOO�YRQ�(LQIO�VVHQ
GHV�3K\VLVFKHQ�UHLQ�]X�KDOWHQ��VWHKHQ�LQ�]XQHKPHQGHP�0D��%HP�KXQJHQ�JHJHQ�
�EHU��GLH�*HVHOOVFKDIW�QLFKW�ORVJHO|VW�YRQ�LKUHU�PDWHULHOOHQ�8PZHOW�XQG�,QGLYLGXHQ
QLFKW�DOV�N|USHUORVH�:HVHQ�]X�EHKDQGHOQ��8QWHU�GHP�(LQGUXFN�|NRORJLVFKHU�.ULVHQ�
V\PSWRPH�ZXUGH�VHLW�(QGH�GHU�����HU�-DKUH�GLH�)RUGHUXQJ�DQ�GLH�6R]LRORJLH�¤�XQG
GDPLW�LQGLUHNW�DQ�DOOH�DQGHUHQ�6R]LDOZLVVHQVFKDIWHQ�¤�JHULFKWHW��HLQ�|NRORJLVFKHV
3DUDGLJPD� ]X� HQWZLFNHOQ�� GDV�0HQVFKHQ� LP�.RQWH[W� LKUHU�PDWHULHOOHQ�8PZHOW
HUIDVVW��&$7721�X��'81/$3�������1$(66�������6(55(6��������(WZD�]XU�VHOEHQ
=HLW�HUODQJWH�DXFK�HLQH�.ULWLN�DQ�PRGHUQHQ�'LFKRWRPLHQ��*HLVW�YV��.|USHU��.XOWXU
YV��1DWXU��HWF���]XQHKPHQG�$XIPHUNVDPNHLW��=,(5+2)(5��������,Q�GHQ�:HUNHQ�YRQ
/$7285�������X��������XQG�GHU�GDUDXI�%H]XJ�QHKPHQGHQ�$FWRU�1HWZRUN�7KHRU\
�$17��ZXUGH�YHUVXFKW��GHQ�6R]LDOZLVVHQVFKDIWHQ�*UXQGODJHQ�DQ]XELHWHQ��GLH�VLFK
MHQVHLWV�GHV�1DWXU�.XOWXU�'XDOLVPXV�DQVLHGHOQ�

,QVJHVDPW�ZDU�GDPLW�HLQ�6DPPHOVXULXP�NULWLVFKHU�XQG�NRQVWUXNWLYHU�$UJXPHQWD�
WLRQHQ�YRUKDQGHQ��PLW�GHQHQ�VLFK�*HRJUDSKLQQHQ�XQG�*HRJUDSKHQ�DXVHLQDQGHUVHW�
]HQ�NRQQWHQ��*(5%(5�������085'2&+�������:+$7025(�������)/,71(5������
=,(5+2)(5��������XP�DOOJHPHLQ�GLH�+XPDQJHRJUDSKLH�WKHRUHWLVFK�ZHLWHU]XHQWZL�
FNHOQ��DEHU�DXFK��XP�LP�6SH]LHOOHQ�GLH�%H]LHKXQJHQ�]ZLVFKHQ�+XPDQJHRJUDSKLH
XQG�SK\VLVFKHU�*HRJUDSKLH�DXI�HLQH�QHXH��LQWHJUDWLYH�*UXQGODJH�]X�VWHOOHQ��+(,1�
5,7=��������6HLW�HLQLJHQ�-DKUHQ�KDW�VLFK�LQQHUKDOE�GHU�GHXWVFKVSUDFKLJHQ�*HRJUD�
SKLH�HLQH�HQWVSUHFKHQGH�'HEDWWH�HQWZLFNHOW��]�%��0(86%85*(5�X��6&+:$1������
(*1(5�HW�DO��������=,(5+2)(5�X��%$(5/2&+(5�������

� ,QWHJUDWLRQVIRUPHQ�¤�HLQH�7\SRORJLH
'LH�)UDJH��ZLH�GLH�9HUKlOWQLVVH�YRQ�*HLVW�XQG�.|USHU��YRQ�6LQQ�XQG�0DWHULH��YRQ
*HVHOOVFKDIW�XQG�8PZHOW��YRQ�.XOWXU�XQG�1DWXU�]X�IDVVHQ�VHLHQ��LVW�JUXQGOHJHQG�I�U
GLH�0HWKRGRORJLHQ�DOOHU�HPSLULVFKHU�'LV]LSOLQHQ�XQG�EHWULIIW�GDU�EHU�KLQDXV�GHQ
.HUQ� GHV� JHRJUDSKLVFKHQ� 6HOEVWYHUVWlQGQLVVHV�� 'LH� $UW� XQG�:HLVH�� ZLH� LQ� GHQ
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6R]LDOZLVVHQVFKDIWHQ�XQG�GHU�*HRJUDSKLH�GHV�����XQG�����-K��GLH�8QWHUVFKHLGXQJ
YRQ�1DWXU�XQG�.XOWXU�JHKDQGKDEW�ZXUGH�XQG�ZLUG��P|FKWH�LFK�GXUFK�YLHU�7\SHQ
UHSUlVHQWLHUHQ�� 'LHVH� 7\SRORJLH� ELHWHW� HLQH� *UXQGODJH� I�U� GLH� ZHLWHUH� $XVHLQ�
DQGHUVHW]XQJ�PLW�LQWHJUDWLYHQ�.RQ]HSWHQ��GLH�LQ�GHQ�%HLWUlJHQ�GLHVHV�+HIWHV�DUWLNX�
OLHUW�ZHUGHQ�
¤ +ROLVPXV��'LH�'LIIHUHQ]�]ZLVFKHQ�*HLVW�XQG�.|USHU��6LQQ�XQG�0DWHULH��.XOWXU

XQG�1DWXU�� 6XEMHNW� XQG�2EMHNW� XVZ���ZLUG� GXUFK� )RUVFKXQJVJHJHQVWlQGH�� LQ
GHQHQ�GDV�8QWHUVFKLHGHQH�]XJOHLFK�DXIJHKREHQ�LVW���EHUEU�FNW��6ROFKH�$PDOJD�
PH�RGHU�XQGLIIHUHQ]LHUWH�+\EULGH�HUODXEHQ�HV��PLW�HLQHU�DXI�VLH�]XJHVFKQLWWHQHQ
)RUVFKXQJVPHWKRGRORJLH�]X�RSHULHUHQ�

¤ 'XDOLVPXV��1LFKWV��EHUEU�FNW�GLH�'LIIHUHQ]��'DV�)RUVFKXQJVIHOG�ZLUG�LQ�]ZHL
YRQHLQDQGHU� KRFKJUDGLJ� XQDEKlQJLJH� 7HLOIHOGHU�� GLH� PLW� XQWHUVFKLHGOLFKHQ
0HWKRGHQ�XQWHUVXFKW�ZHUGHQ��JHVSDOWHQ��%H]LHKXQJHQ�]ZLVFKHQ�GHQ�5HDOLWlWV�
EHUHLFKHQ�ZHUGHQ�QLFKW�V\VWHPDWLVFK�HUIRUVFKW�

¤ 5HODWLRQLVPXV��:LH�EHLP�'XDOLVPXV�EHJU�QGHQ�XQWHUVFKLHGOLFKH�6HLQVZHLVHQ
HLQHQ�PHWKRGLVFKHQ�3OXUDOLVPXV�� ,P�*HJHQVDW]� ]XP�'XDOLVPXV�ZLUG�QXQ� DO�
OHUGLQJV�GLH�$XIPHUNVDPNHLW�GDUDXI�JHOHQNW��ZLH�(OHPHQWH�GHU�EHLGHQ�5HDOLWlWV�
EHUHLFKH�%H]LHKXQJHQ�XQWHUHLQDQGHU�DXIQHKPHQ��GRFK�GLH�8QWHUVXFKXQJ�GLHVHU
%H]LHKXQJHQ�NDQQ�LPPHU�QXU�YRQ�HLQHU�6HLWH�DXV�JHI�KUW�ZHUGHQ�XQG�EDVLHUW
GDKHU�QRWZHQGLJHUZHLVH�MHZHLOV�QXU�DXI�HLQHU�GHU�EHLGHQ�0HWKRGLNHQ�

¤ .RQVWLWXWLRQDOLVPXV�� 'LH� XQWHUVFKLHGHQHQ� %HUHLFKH� ZHUGHQ� DOV� 7HLOH� HLQHU
JHPHLQVDPHQ�:HOW��ZHOFKH�VROFKH�RGHU�DQGHUH�8QWHUVFKHLGXQJHQ�]XOlVVW��EHJULI�
IHQ��,Q�GLHVHU�:HOW�XQG�]ZLVFKHQ�GHP�8QWHUVFKLHGHQHQ�EHVWHKHQ�%H]LHKXQJHQ�
GLH�XQWHUVFKLHGOLFKH�3UDNWLNHQ�GHV�8QWHUVFKHLGHQV�E]Z��GHU�.RQVWLWXWLRQ�YRQ
³(QWLWlWHQ¦�]XODVVHQ��'LH�%HGLQJXQJHQ�GHU�0|JOLFKNHLW�GHV�8QWHUVFKHLGHQV�VLQG
]XJOHLFK�GLH�H[LVWHQ]LHOOHQ�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�XQWHUVFKLHGHQHQ�%HUHL�
FKHQ�E]Z��]ZLVFKHQ�GHQ�]X�LKQHQ�JHK|UHQGHQ�*HJHQVWlQGHQ�

+ROLVWLVFKH�=XJlQJH�XQWHUVFKHLGHQ�VLFK�]XQlFKVW�YRQ�GHQ�6WDQGDUGV�GHU�PRGHUQHQ
:LVVHQVFKDIW�� LQGHP� VLH� LKUHQ� *HJHQVWDQG� QLFKW� QDFK� GHQ� 0HWKRGRORJLHQ� GHU
1DWXU��XQG�6R]LDOZLVVHQVFKDIWHQ�HUIDVVHQ��VRQGHUQ�DXI�DQGHUH��PHLVW�YLHO�HLQIDFKHUH
XQG�OHLVWXQJVVFKZlFKHUH�.RQ]HSWH�]XU�FNJUHLIHQ��:HQQ�HLQH�$QDO\VH�GHU�6WUXNWXU
YRQ�*HJHQVWlQGHQ��GLH� ]XJOHLFK�1DWXU�XQG�.XOWXU�GDUVWHOOHQ��GHQ�PHWKRGLVFKHQ
.HUQJHGDQNHQ�ELOGHW��GDQQ�EHVWHKW�GLH�*HIDKU��0DWHULHOOHV�QLFKW�LQ�=XVDPPHQKlQ�
JHQ�YRQ�8UVDFKH�XQG�:LUNXQJ��XQG�6R]LDOHV�QLFKW�LQ�=XVDPPHQKlQJHQ�YRQ�,QWHQWL�
RQ�XQG�)ROJH�YRQ�7lWLJNHLWHQ�HUIDVVHQ�XQG�HUNOlUHQ�]X�ZROOHQ��9LHOPHKU�EHVW�QGH
NHLQH� PHWKRGRORJLVFKH� 6FKUDQNH�� GLH� YHUKLQGHUWH�� GDVV� VR]LDOH� 6WUXNWXUHQ� DXV
PDWHULHOOHQ� 6WUXNWXUHQ� KHUJHOHLWHW� ZHUGHQ� ¤� ZDV� DXI� HLQHQ� ODWHQWHQ� SK\VLVFKHQ
'HWHUPLQLVPXV� KLQDXVODXIHQ� Z�UGH�� 8PJHNHKUW� N|QQWHQ� GLH� 6WUXNWXUHQ� HLQHV
K\EULGHQ�*HJHQVWDQGHV�DXFK�DOV�EHGHXWXQJVYROOH�)RUPHQ�DQDO\VLHUW�ZHUGHQ��RKQH
]X� SU�IHQ�� LQZLHIHUQ� VLH� �EHUKDXSW� DOV� $UWHIDNWH� HLQHV� NRPPXQLNDWLRQVIlKLJHQ
:HVHQV�JHOWHQ�N|QQWHQ��1LFKW�DXWRSRLHWLVFKH�6\VWHPWKHRULHQ�XQG�IXQNWLRQDOLVWLVFKH
=XJlQJH�VLQG�W\SLVFKH�.DQGLGDWHQ�I�U�VROFKH�HEHQVR�ODWHQWHQ�ZLH�XQDQJHPHVVHQHQ
³*UHQ]�EHUVFKUHLWXQJHQ¦�

,Q�GHU�*HRJUDSKLH�VSLHOHQ�/DQGVFKDIWHQ��5HJLRQHQ�XQG�LQVEHVRQGHUH�GHU�5DXP
QLFKW� VHOWHQ� GLH� 5ROOH� LQWHJUDWLYHU� 2EMHNWH�� GLH� GD]X� YHUOHLWHQ�� QDFK�PRGHUQHP
9HUVWlQGQLV�XQDQJHPHVVHQH�$QDO\VH��XQG�(UNOlUXQJVIRUPHQ�]X�EHQXW]HQ��%HYRU
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VLFK�GLH�*HRJUDSKLH�UDGLNDO�LQ�HLQH�QDWXUZLVVHQVFKDIWOLFKH�SK\VLVFKH�*HRJUDSKLH
HLQHUVHLWV� XQG� HLQH� VWULNW� VR]LDOZLVVHQVFKDIWOLFKH�+XPDQJHRJUDSKLH� DQGHUHUVHLWV
VSDOWHWH��ZDU�ODWHQW�GLH�*HIDKU�YRUKDQGHQ��LQ�)RUPHQ�GHV�SK\VLVFKHQ�'HWHUPLQLV�
PXV�RGHU�)RUPHQ�HLQHU�/DQGVFKDIWV��RGHU�5DXPKHUPHQHXWLN�DE]XJOHLWHQ��8QGLIIH�
UHQ]LHUWH� )RUGHUXQJHQ� QDFK� ³KROLVWLVFKHP� 'HQNHQ¦�� GLH� DOV� 5HDNWLRQ� DXI� GLH
³|NRORJLVFKHQ¦� 8Q]XOlQJOLFKNHLWHQ� GXDOLVWLVFKHU� 3HUVSHNWLYHQ� HUKREHQ� ZHUGHQ�
ULVNLHUHQ�DQDORJH�.XU]VFKO�VVH�

'XDOLVWLVFKH�$QVlW]H� ELHWHQ� I�U� YHUVFKLHGHQH� 5HDOLWlWVEHUHLFKH� JUXQGVlW]OLFK
XQWHUVFKLHGOLFKH�0HWKRGRORJLHQ�DQ��'DV�LVW�LKUH�6WlUNH��,KUH�6FKZlFKH�OLHJW�GDULQ�
GDVV� 6LH� NHLQH� .RQ]HSWH� ]XU� %HDUEHLWXQJ� GHU� 9HUELQGXQJHQ� ]ZLVFKHQ� GLHVHQ
5HDOLWlWVEHUHLFKHQ�DQELHWHQ��,KQHQ�PDQJHOW�HV�DQ�%U�FNHQNRQ]HSWHQ��XQG�GDUDXV
UHVXOWLHUW� HLQH� VSH]LILVFKH�:HOWIUHPGKHLW�� ,P�/DXIH� GHV� ���� -K�� KDEHQ� VLFK� HLQH
5HLKH�ZLVVHQVFKDIWOLFKHU�$UEHLWVIHOGHU�HWDEOLHUW��LQ�GHQHQ�9HUELQGXQJHQ�]ZLVFKHQ
SK\VLVFKHQ�XQG�VR]LDOHQ�6DFKYHUKDOWHQ�DQDO\VLHUW�ZHUGHQ��'RFK�GLH�6R]LDOZLVVHQ�
VFKDIWHQ�WXQ�VLFK�VFKZHU�GDPLW��V\VWHPDWLVFKH�=XVDPPHQKlQJH�]ZLVFKHQ�3K\VL�
VFKHP�XQG�6R]LDOHP�NRQ]HSWLRQHOO�]X�HUIDVVHQ��2EZRKO�GLH�|NRORJLVFKH�.ULVH�QXU
HLQH�.ULVH�GHU�*HVHOOVFKDIW�LQ�%H]XJ�DXI�LKUH�SK\VLVFKHQ�/HEHQVJUXQGODJHQ�VHLQ
NDQQ��ZLUG�GHU�%OLFN�WHQGHQ]LHOO�HQWZHGHU�DXI�GLH�.RPPXQLNDWLRQ��EHU�GLH�8PZHOW
�]�%��/8+0$11�������RGHU�DXI�GHQ�0HWDEROLVPXV�GHU�*HVHOOVFKDIW��]�%��),6&+(5�
.2:$/6.,�X��:(,6=�������6,()(5/(�HW�DO��������HLQJHHQJW��RKQH�MHGRFK�]X�NRQ�
]HSWLRQHOO� LQWHJULHUHQGHQ� 7KHRULHQ� YRU]XVWR�HQ�� $QJHERWHQ� ZHUGHQ� LPPHUKLQ
GLYHUVH�.RQ]HSWH��GLH�SDUWLHOOH�,QWHJUDWLRQVOHLVWXQJHQ�HUEULQJHQ��QHEHQ�GHQ�NODVVL�
VFKHQ�.RQ]HSWHQ�GHU�$UEHLW�RGHU�GHU�5HVVRXUFH���EHUEU�FNHQ�EHLVSLHOVZHLVH�DXFK
GDV�.DSLWDONRQ]HSW�GHU�|NRORJLVFKHQ�gNRQRPLH��VRZLH�hEHUOHJXQJHQ�]X�5LVLNHQ
XQG�9HUOHW]OLFKNHLW�DQ�JHZLVVHQ�6WHOOHQ�GHQ�GXDOLVWLVFKHQ�*UDEHQ��2EZRKO�³1DFK�
KDOWLJH�(QWZLFNOXQJ¦�GLH�³0RGHUQLVLHUXQJ¦�DOV�/HLWLGHH�GHU�JHVDPWJHVHOOVFKDIWOL�
FKHQ�(QWZLFNOXQJ�DEJHO|VW�KDW��VWHKW�HLQH�JHVHOOVFKDIWVWKHRUHWLVFKH�,QWHJUDWLRQ�GHU
GUHL�6lXOHQ�gNRORJLH��gNRQRPLH�XQG�*HVHOOVFKDIW�QRFK�DXV�

(LQLJH�GHU� HUZlKQWHQ�$QVlW]H�N|QQWHQ� WHLOZHLVH� VFKRQ�GHP�UHODWLRQDOHQ�7\S
]XJHUHFKQHW� ZHUGHQ�� 6LH� VWHOOHQ� 9HUVXFKH� GDU�� PLW� GHQ� 0LWWHOQ� GHV� PRGHUQHQ
'XDOLVPXV��GHQ�'XDOLVPXV�]X��EHUZLQGHQ��$Q�GHU�RQWRORJLVFKHQ�8QWHUVFKHLGXQJ
YRQ�6LQQ�XQG�0DWHULH�ZLUG�LQ�UHODWLRQDOHQ�3HUVSHNWLYHQ�IHVWJHKDOWHQ�¤�IROJOLFK�DXFK
DQ�GHQ�GDUDQ�DQNQ�SIHQGHQ�PHWKRGRORJLVFKHQ�'LIIHUHQ]LHUXQJHQ��'RFK�ZHUGHQ
:HFKVHOEH]LHKXQJHQ� ]ZLVFKHQ� GHQ� EHLGHQ� 5HDOLWlWVEHUHLFKHQ� DQHUNDQQW�� 'LHVH
%H]LHKXQJHQ�ZHUGHQ�LQ�GHU�5HJHO�DOV�H[WHUQH�5HODWLRQHQ�JHIDVVW��G�K��GLH�SULQ]LSLHO�
OHQ�(LJHQVFKDIWHQ� YRQ�6LQQ� RGHU�0DWHULH�ZHUGHQ� QLFKW�ZHFKVHOVHLWLJ� EHVWLPPW�
VRQGHUQ�6LQQ�XQG�0DWHULH��RGHU�DXFK�.XOWXU�XQG�1DWXU��*HVHOOVFKDIW�XQG�8PZHOW�
VLQG� NRQVWLWXWLY� XQDEKlQJLJ� YRQHLQDQGHU�� ,Q� GHQ� 6R]LDOZLVVHQVFKDIWHQ� N|QQWH
*,''(16©�6WUXNWXUDWLRQVWKHRULH� �����D��XQG� LQ�GHU�*HRJUDSKLH�:(5/(1V�KDQG�
OXQJVWKHRUHWLVFKH�3HUVSHNWLYH��������DOV�%HLVSLHOH�I�U�UHODWLRQDOH�7KHRULHQ�EHWUDFK�
WHW�ZHUGHQ��'LH� SK\VLVFKH�'LPHQVLRQ� WULWW� GRUW� EHLVSLHOVZHLVH� DOV� ]HLWUlXPOLFKH
2UGQXQJ�YRQ�,QWHUDNWLRQHQ�RGHU�VR]LDOHQ�6\VWHPHQ��*,''(16��RGHU�DOV�6LWXDWLRQV�
EHGLQJXQJHQ��JHZlKOWH�0LWWHO�XQG�)ROJHQ�YRQ�+DQGOXQJHQ��:(5/(1��V\VWHPDWLVFK
LQ�GLH�.RQ]HSWLRQ�GHV�6R]LDOHQ� HLQ�� ,Q�GHU� DQ�3233(5� DQJHOHKQWHQ� ³��:HOWHQ¦�
2QWRORJLH��:(5/(1�����������VWHKHQ�SK\VLVFKH��VXEMHNWLYH�XQG�VR]LDOH�:HOW�DOV
HLJHQVWlQGLJH� 5HDOLWlWVEHUHLFKH� QHEHQHLQDQGHU�� ]XJOHLFK� DEHU� �EHU� +DQGOXQJHQ
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YHUPLWWHOW�LQ�%H]LHKXQJ�XQWHUHLQDQGHU��:HOFKHU�$UW�GLHVH�%H]LHKXQJHQ�VHLQ�N|QQ�
WHQ��NDQQ�QLFKW�ZLUNOLFK�JHNOlUW�ZHUGHQ��VRODQJH�QLFKW�GLH�.RQVWLWXWLRQVZHLVH�GHU
5HDOLWlWVEHUHLFKH�V\VWHPDWLVFK�EHU�FNVLFKWLJW�ZLUG��5HODWLRQDOH�$QVlW]H�YHUKDUUHQ
NRQ]HSWLRQHOO� LQ� HLQHU� SDUDGR[HQ� 6LWXDWLRQ�� GHQQ� VLH� SRVWXOLHUHQ� I�U� LKUH� XQWHU�
VFKLHGOLFKHQ�5HDOLWlWVEHUHLFKH�]XJOHLFK�8QDEKlQJLJNHLW�XQG�$EKlQJLJNHLW��RKQH
GLH�1DWXU�GLHVHU�%H]LHKXQJHQ�]X�GLIIHUHQ]LHUHQ�

)�U� NRQVWLWXWLRQDOLVWLVFKH�$QVlW]H� IDOOHQ�GLH�8QWHUVFKHLGXQJHQ�YRQ�6LQQ�XQG
0DWHULH��.XOWXU�XQG�1DWXU�HWF��QLFKW�JOHLFKVDP�³YRP�+LPPHO¦��VRQGHUQ�VLQG�VHOEVW
HUNOlUXQJVEHG�UIWLJ��'D�8QWHUVFKHLGXQJHQ�LPPHU�8QWHUVFKHLGXQJHQ�I�U�MHPDQGHQ�
DOVR�I�U�HLQH�HUNHQQHQGH�,QVWDQ]�VLQG��ZHUGHQ�VLH�]XQlFKVW�DOV�(UJHEQLV�YRQ�3UDNWL�
NHQ�GHV�8QWHUVFKHLGHQV�EHJULIIHQ��'LH�0|JOLFKNHLW���EHUKDXSW�HWZDV�XQWHUVFKHLGHQ
]X�N|QQHQ��EHUXKW�ZLHGHUXP�DXI�HLQHU�YRUJlQJLJ�JHJHEHQHQ�JHPHLQVDPHQ�:HOW�LQ
GHU�QLFKWV�YROOVWlQGLJ�RGHU�DEVROXW�YRQ�HWZDV�$QGHUHP�JHWUHQQW�LVW��'LH�RQWRORJL�
VFKHQ�8QWHUVFKHLGXQJHQ�GHU�0RGHUQH�ZHUGHQ�DOVR�NHLQHVZHJV�YHUZRUIHQ��YLHOPHKU
ZHUGHQ�GLH�%HGLQJXQJHQ��GLH�GLHVH�8QWHUVFKHLGXQJHQ��EHUKDXSW�HUVW�HUP|JOLFKHQ�
DOV� $XVJDQJVSXQNW� I�U� GLH� QlKHUH� %HVWLPPXQJ� GHU� %H]LHKXQJHQ� ]ZLVFKHQ� GHQ
XQWHUVFKLHGHQHQ�5HDOLWlWVEHUHLFKHQ�EHWUDFKWHW�

9HUVFKLHGHQH� 5HDOLWlWVEHUHLFKH� VWHKHQ� GHPQDFK� QLFKW� V\PPHWULVFK� ]X�� XQG
QHEHQHLQDQGHU�� VRQGHUQ� VLQG� HLQ� $XVGUXFN� GHU� 6WUXNWXULHUWKHLW� GHU� :HOW�� +LHU
HQWIHUQHQ�VLFK�GLH�NRQVWLWXWLRQDOLVWLVFKHQ�$QVlW]H�NHLQHVZHJV�YRP�:HOWELOG�GHU
PRGHUQHQ� :LVVHQVFKDIWHQ�� GHQQ� VLH� EHWUDFKWHQ� 3K\VLVFKHV�� 2UJDQLVFKHV�� 3V\�
FKLVFKHV�XQG�6R]LDOHV��RGHU�DXFK�.XOWXUHOOHV��DOV�UHODWLY�DXWRQRPH�%HUHLFKH�GHU
5HDOLWlW��GLH�DEHU�GXUFK�3UR]HVVH�GHU�(YROXWLRQ�DXVHLQDQGHU�KHUYRUJHJDQJHQ�VLQG�
'LH�5HDOLWlWVEHUHLFKH�VWHKHQ�DOVR� LQ�(PHUJHQ]EH]LHKXQJHQ�]XHLQDQGHU��$XVPD�
XQG�4XDOLWlW�GHU�ZHFKVHOVHLWLJHQ�$XWRQRPLH�LVW�GDKHU�HLQH�)UDJH�GHU�(PHUJHQ]��GLH
VLFK� HEHQVR� HPSLULVFK� XQWHUVXFKHQ� OlVVW��ZLH� GLH� LQ� GHU� MHZHLOLJHQ�*HVHOOVFKDIW
JHEUlXFKOLFKHQ� 3UDNWLNHQ� ]XU� 8QWHUVFKHLGXQJ� YHUVFKLHGHQHU� 5HDOLWlWVEHUHLFKH
�=,(5+2)(5� ������ =,(5+2)(5� HW� DO�� ������� ,P� *HJHQVDW]� ]X� GHQ� UHODWLRQDOHQ
$QVlW]HQ�HUDFKWHQ�GLH�NRQVWLWXWLRQDOLVWLVFKHQ�GLH�XQWHUVFKLHGHQHQ�5HDOLWlWVEHUHLFKH
QLFKW�PHKU�DOV�SULQ]LSLHOO�XQDEKlQJLJ�YRQHLQDQGHU��VRQGHUQ�DOV�WHLOZHLVH�ZHFKVHO�
VHLWLJ�EHGLQJHQG�XQG�NRQVWLWXLHUHQG�¤�GDV�ZLUG�PLW�GHP�.RQ]HSW�GHU�(PHUJHQ]
EH]HLFKQHW�� 6LQQ� XQG�0DWHULH�� VRZLH�ZHLWHUH� DQDORJH�8QWHUVFKHLGXQJHQ�� VWHKHQ
GDKHU�QLFKW�LQ�H[WHUQHQ��VRQGHUQ�LQ�LQWHUQHQ�5HODWLRQHQ�]XHLQDQGHU�

'LH�3DOHWWH�GHU�7KHRULHDQJHERWH��GLH�VLFK�]XPLQGHVW�WHLOZHLVH�GLHVHP�7\S�GHU
NRQVWLWXWLRQDOLVWLVFKHQ�$QVlW]H�]XUHFKQHQ�ODVVHQ��LVW�UHFKW�XPIDQJUHLFK�XQG�KHWHUR�
JHQ��9RP� LQQHUHQ�$XIEDX�KHU� EHWUDFKWHW� N|QQWHQ� SRVWVWUXNWXUDOLVWLVFKH�� VSUDFK�
SUDJPDWLVFKH�XQG�V\VWHPWKHRUHWLVFKH�3HUVSHNWLYHQ�GDI�U�LQ�)UDJH�NRPPHQ��GRFK
KDEHQ�VLFK�ODQJH�QLFKW�DOOH�GHUDUWLJH�$QVlW]H�PLW�GHU�'LIIHUHQ]LHUXQJ�YRQ�5HDOLWlWV�
EHUHLFKHQ�DXVHLQDQGHUJHVHW]W��,Q�GHU�*HRJUDSKLH�VLQG�QHEHQ�GHU�$17��GLH�LQWHUQD�
WLRQDO�ZRKO�GLH�JU|�WH�5HVRQDQ]�HUIDKUHQ�KDW��&$675((�X��%5$81��������GLDOHNWL�
VFKH��+$59(<��������VSUDFKSUDJPDWLVFKH��=,(5+2)(5������X��������XQG�V\VWHP�
WKHRUHWLVFKH��(*1(5�������/,3381(5�������=XJlQJH�]XU�3UREOHPDWLN�]X�HUZlKQHQ�

'LH�NRQVWLWXWLRQDOLVWLVFKHQ�$QVlW]H�VWUHEHQ�DOVR�NHLQHVZHJV�GDQDFK��GXUFK�HLQH
PHWKRGRORJLVFKH�9HUHLQKHLWOLFKXQJ�%U�FNHQ�]ZLVFKHQ�SK\VLVFKHU�*HRJUDSKLH�XQG
+XPDQJHRJUDSKLH�]X�VFKODJHQ��'DULQ�XQWHUVFKHLGHQ�VLH�VLFK�YRP�+ROLVPXV��,QGHP
6LH�QDFK�GHQMHQLJHQ�%H]LHKXQJHQ�IDKQGHQ��ZHOFKH�GLH�*UXQGODJH�I�U�GLH�(LJHQ�
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VWlQGLJNHLW� �(PHUJHQ]�� XQG�8QWHUVFKHLGXQJ� �3UDJPDWLN�� YRQ�5HDOLWlWVEHUHLFKHQ
VLQG��JHKHQ�6LH��EHU�GLH�UHODWLRQDOHQ�$QVlW]H�KLQDXV��,QZLHIHUQ�VLFK�GDEHL�PDUNDQWH
PHWKRGRORJLVFKH�8QWHUVFKLHGH�]X�GHQ�UHODWLRQDOHQ�7KHRULHQ�HUJHEHQ�ZHUGHQ��OlVVW
VLFK�QRFK�QLFKW�HUNHQQHQ�¤�LQVEHVRQGHUH��ZHLO�$QDO\VHQ�]X�GHQ�(PHUJHQ]EH]LHKXQ�
JHQ�YHUVFKLHGHQHU�5HDOLWlWVEHUHLFKH�QRFK�QLFKW�ZHLW�JHGLHKHQ�VLQG��,PPHUKLQ�OlVVW
VLFK�IHVWKDOWHQ��GDVV�DXV�NRQVWLWXWLRQDOLVWLVFKHU�6LFKW�GDV�=XVDPPHQVSLHO�VR]LDOHU
XQG� SK\VLVFKHU� 6DFKYHUKDOWH� XQG� (LJHQG\QDPLNHQ� ¤� ]�%�� DOV� ³JHVHOOVFKDIWOLFKH
1DWXUYHUKlOWQLVVH¦��*g5*�������RGHU�LQ�)RUP�³|NRORJLVFKHU�5HJLPHV¦��=,(5+2)(5
HW�DO��������¤�DOV�HLQ�HLJHQVWlQGLJHV��YHUVFKLHGHQH�5HDOLWlWVEHUHLFKH�XPIDVVHQGHV
)RUVFKXQJVWKHPD��GDV�VLFK�ZHGHU�DXI�1DWXU��QRFK�DXI�6R]LDOZLVVHQVFKDIWHQ�UHGX�
]LHUHQ�OlVVW��JUHLIEDU�ZLUG��'LH�6SDOWXQJ�GHU�*HRJUDSKLH�LQ�HLQH�³SK\VLVFKH¦�XQG
³KXPDQH¦�ZLUG�DXV�GLHVHU�:DUWH�DOV�HLQH�.RQVHTXHQ]�PRGHUQHU�8QWHUVFKHLGXQJV�
SUDNWLNHQ��G�K��HLQHV�NXOWXUHOO�XQG�KLVWRULVFK�UHODWLYHQ�=XJDQJV�]X�YHUVFKLHGHQHQ
5HDOLWlWVEHUHLFKHQ��YHUVWlQGOLFK��DQDO\VLHU��XQG�NULWLVLHUEDU��'DPLW�ZXUGHQ�IUHLOLFK
HUVW�GLH�9HUKlOWQLVVH�YHUIO�VVLJW��,Q�EHVFKUlQNWHP�$XVPD��ZXUGH�GDPLW�GHP�GLV]L�
SOLQlUHQ�6FKLVPD�GLH�6FKlUIH�JHQRPPHQ��9LHOOHLFKW�N|QQWH�QXQ�VRJDU�GLH�GLV]LSOLQ�
SROLWLVFKH� ³%HZHLVODVW¦� GHQ�PRGHUQHQ�'XDOLVWHQ� �EHUE�UGHW�ZHUGHQ��'RFK� HLQH
DOWHUQDWLYH��LQWHJUDWLYH�0HWKRGRORJLH�LVW�GDPLW�QRFK�QLFKW�JHZRQQHQ�

� =XU�$QDO\VH�VR]LR�PDWHULHOOHU�=XVDPPHQKlQJH
,Q�GHQ�IROJHQGHQ�hEHUOHJXQJHQ�NRQ]HQWULHUH�LFK�PLFK�DXI�GLH�PHWKRGRORJLVFKHQ
)UDJHQ�GHU�(LQEH]LHKXQJ�YRQ�0DWHULDOLWlW�LQ�VR]LDOZLVVHQVFKDIWOLFKH�$QDO\VHQ�XQG
ZHUGH� GD]X� HLQ]HOQH� $VSHNWH� GHU� %HLWUlJH� LQ� GLHVHP� +HIW� DOV� $XVJDQJVSXQNW
ZlKOHQ�
��� :LGHUVWlQGLJNHLW�GHU�SK\VLVFKHQ�:HOW��5HDOLWlW�XQG�$XWRQRPLH�GHV�6R]LDOHQ
/DUV�)5(56�VFKUHLEW�LQ�VHLQHP�%HLWUDJ��'LQJH�XQG�UlXPOLFKH�$QRUGQXQJHQ�VW�QGHQ
GHP�PHQVFKOLFKHQ�+DQGHOQ�QLFKW�QHXWUDO�JHJHQ�EHU��VRQGHUQ�]HLJWHQ�:LGHUVWlQGH�
HUP|JOLFKWHQ�JHZLVVH�7lWLJNHLWHQ��LQVEHVRQGHUH�1XW]XQJHQ��XQG�YHUXQP|JOLFKWHQ
DQGHUH�� 5LFKWLJHUZHLVH� DUEHLWHW� HU� KHUDXV�� GDVV� GLH� )XQNWLRQ� YRQ�*HJHQVWlQGHQ
QLFKW�DOOHLQH�GHP�*HJHQVWDQG�]XJHUHFKQHW�ZHUGHQ�GDUI��VRQGHUQ�VLFK�LP�5DKPHQ
YRQ�3UDNWLNHQ�HUJLEW��ZHQQ�EHLVSLHOVZHLVH�HLQ�:HUN]HXJ�]XU�:DIIH�ZLUG���$QKDQG
HLQHU�'UHKW�UH�DQDO\VLHUW�HU�IHUQHU��ZLH�HLQ�$UWHIDNW�LQ�,QWHUDNWLRQHQ�HLQJHEXQGHQ
ZLUG�XQG�VLH�]XJOHLFK�PLWNRQVWLWXLHUW��LKQHQ�JHZLVVH�³)RUPHQ¦�OHLKW��RKQH�VLH�]X
GHWHUPLQLHUHQ�� 'LHV� LVW� HLQ� �EHU]HXJHQGHV� %HLVSLHO� GDI�U�� ZLH� SK\VLVFKH� 6DFK�
YHUKDOWH��LQVEHVRQGHUH�$UWHIDNWH��LQ�GLH�6WUXNWXULHUXQJ�GHU�*HVHOOVFKDIW�HLQEH]RJHQ
ZHUGHQ�

)5(56�IRNXVVLHUW�LP�:HLWHUHQ�DXI�GDV�:DKUQHKPXQJVKDQGHOQ�XQG�VHLQH�.|USHU�
OLFKNHLW��ZLH�HLQH�+�OOH�XPJLEW�GLH�VLQQOLFK�ZDKUJHQRPPHQH�:HOW�GDV�,QGLYLGXXP�
0HLQHU�$QVLFKW�QDFK�VFKZHQNW�)5(56�KLHU�YRP�%H]LHKXQJVIHOG�]ZLVFKHQ�VR]LDOHU
XQG�SK\VLVFKHU�:HOW�]X�MHQHP�]ZLVFKHQ�VXEMHNWLYHU�XQG�SK\VLVFKHU�:HOW��'DV�LVW
GXUFKDXV�OHJLWLP��1XU�OLH�H�VLFK�DXV�GHU�:DKUQHKPXQJ�GHU�:LGHUVWlQGLJNHLW�E]Z�
GHU� (UP|JOLFKXQJ� GHV� 3K\VLVFKHQ� DXFK� HLQH� hEHUOHJXQJ� KLQVLFKWOLFK� GHU� .RQ�
VWLWXWLRQ�GHV�6R]LDOHQ�JHZLQQHQ��1DFK�$QVLFKW�NODVVLVFKHU�'XDOLVWHQ��JHPl��GHU
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REHQ� HUOlXWHUWHQ� 7\SRORJLH�� Z�UGH� QlPOLFK� GHU� (LQEH]XJ� PDWHULHOOHU� 'LQJH� LQ
,QWHUDNWLRQHQ�GLH�DXWRQRPH�.RQVWLWXWLRQ�GHV�6R]LDOHQ�NHLQHVZHJV�LQ�)UDJH�VWHOOHQ�

,Q� GHU� :DKUQHKPXQJ� GHU� :LGHUVWlQGLJNHLW� GHV� 3K\VLVFKHQ� WULWW� GLH� *UXQG�
HUIDKUXQJ�YRQ�(UIROJ�XQG�6FKHLWHUQ��YRQ�ULFKWLJ�HUNHQQHQ�XQG�VLFK�LUUHQ�KHUYRU�
$XV� 6LFKW� GHU�+DQGHOQGHQ� LVW� GLH�:HOW�ZLH� VLH� LVW�� XQG� QLFKW�ZLH�PDQ� VLH� VLFK
YRUVWHOOW��GHU�HLJHQWOLFKH�0D�VWDE�I�U�ULFKWLJH�XQG�IDOVFKH�9RUVWHOOXQJHQ��I�U�HUIROJ�
UHLFKH� +DQGOXQJHQ� XQG�0LVVHUIROJH�� 6RZRKO� ,QGLYLGXHQ� ZLH� .ROOHNWLYH� ODXIHQ
*HIDKU��VLFK�LQ�,UUW�PHUQ�XQG�:DKQYRUVWHOOXQJHQ�]X�YHUOLHUHQ��1LFKW�HLJHQH�=ZHL�
IHO�RGHU�GLH�(LQZlQGH�DQGHUHU�VLQG�HLQ�YHUOlVVOLFKHV�.RUUHNWLY��VRQGHUQ�GHU�HPSLUL�
VFKH�7HVW�GXUFK�+DQGHOQ��+DQGHOQ��YHUVWDQGHQ�DOV�EHZXVVW�DXVJHI�KUWH�$NWLYLWlW��]X
GHU�LPPHU�DXFK�$OWHUQDWLYHQ�JHGDFKW�ZHUGHQ�N|QQHQ��NDQQ�QLFKW�RKQH�HLQH�8QWHU�
VFKHLGXQJ�YRQ�,FK�XQG�:HOW��YRQ�9RUVWHOOXQJ�XQG�5HDOLWlW��YRQ�6XEMHNW�XQG�2EMHNW�
YRQ�SULQ]LSLHOO�IUHLHP�*HLVW�XQG�ZLGHUVWDQGVIlKLJHU�0DWHULH�DXVNRPPHQ��,Q�7UDXP
XQG� )DQWDVLH� LVW� 9LHOHV� XQG� ³8QP|JOLFKHV¦� P|JOLFK�� 'RFK� GHU� %H]XJ� DXI� GLH
SK\VLVFKH�:HOW�VHW]W�GHU�9RUVWHOOXQJVZHOW�*UHQ]HQ��(UIROJ�XQG�,UUWXP�VLQG�QXQ�DEHU
LKUHUVHLWV�GLH�9RUDXVVHW]XQJ�YRQ�/HUQHQ��(QWZLFNOXQJ��DEHU�DXFK�YRQ�6FKXOGIlKLJ�
NHLW��YRQ�9HUDQWZRUWXQJ��YRQ�LQGLYLGXHOOHU�$XWRQRPLH��ZLH�EHJUHQ]W�VLH�OHW]WOLFK
DXFK�VHLQ�PDJ��,QVRIHUQ�LVW�GDV�3K\VLVFKH�VFKRQ�LQ�KRKHP�0DVVH�VWUXNWXULHUHQG�DQ
GHU�.RQVWLWXWLRQ�GHU�LQGLYLGXHOOHQ�,QWHOOHNWXDOLWlW�EHWHLOLJW�¤�VHOEVWYHUVWlQGOLFK�QLFKW
DOOHLQH�

'HQQ�QLHPDQG�ZLUG�DOV�5RELQVRQ�&UXVRH�JHERUHQ��$OV�ELRORJLVFKHV�:HVHQ�LVW
GHU�0HQVFK�GDUDXI�DQJHZLHVHQ��YRQ�$UWJHQRVVHQ�DXIJH]RJHQ�]X�ZHUGHQ��8P�GLHVH
/HLVWXQJ�VSlWHU�DXFK�ZLHGHU�LQ�GHUVHOEHQ�:HLVH�YROOEULQJHQ�]X�N|QQHQ��PXVV�GDV
,QGLYLGXXP�DXFK�LQ�HLQH�.XOWXU�VR]LDOLVLHUW�ZHUGHQ��(LQ�=XVDPPHQOHEHQ��GDV�ZHGHU
/HUQHQ�QRFK�9HUDQWZRUWXQJ�NHQQW��GDV�QLFKW�]ZLVFKHQ�,UUWXP�XQG�(UIROJ�XQWHU�
VFKHLGHW�� GDV� ZHGHU� GHQ�:LOOHQ�� QRFK� GHQ� =ZDQJ�� GDV� 5LFKWLJH� ]X� WXQ�� NHQQW�
N|QQWH�NHLQH�.XOWXU�HUKDOWHQ��JHVFKZHLJH�GHQQ�ZHLWHUHQWZLFNHOQ��2E�GLH�6SH]LHV
+RPR� VDSLHQV� RKQH�.XOWXU� �DOVR� DOV�:LOGWLHU�� �EHUKDXSW� �EHUOHEHQVIlKLJ�ZlUH�
PXVV�RIIHQ�EOHLEHQ��'RFK�HLQH�.XOWXU�RKQH�$EDUEHLWXQJ�DQ�GHU�:LGHUVWlQGLJNHLW
GHV�0DWHULHOOHQ�ZlUH�NHLQH�.XOWXU�GHV�/HUQHQV��NHLQH�.XOWXU�GHU�:HLWHUHQWZLFNOXQJ
PDWHULHOOHU�/HEHQVJUXQGODJHQ��'LH�.RQVWLWXWLRQ�GHV�6R]LDOHQ�LP�$OOJHPHLQHQ�OlVVW
VLFK� OHW]WOLFK� QLFKW� RKQH� %H]XJ� DXI� GLH� SK\VLVFKH� 5HDOLWlW� GHQNHQ�� 'LH� LQ� GHQ
6R]LDOZLVVHQVFKDIWHQ�YHUEUHLWHWH�.RQ]HSWLRQ�GHU�6R]LDOZHOW�DOV�HLQ�I�U�VLFK�DXWRQR�
PHU�%HUHLFK��DOV�7DWEHVWDQG�VXL�JHQHULV�LP�VWUHQJHQ�6LQQ��ZLUG�GDPLW�LQ�VSH]LILVFKHU
:HLVH�LQ�)UDJH�JHVWHOOW��:HQQ�VLFK�GDV�6R]LDOH�DEHU�QLFKW�LQ�DEVROXWHU�$XWRQRPLH
RUGQHQ�XQG�HQWZLFNHOQ�NDQQ��GDQQ�LVW�QDFK�GHQ�VSH]LILVFKHQ�%HGLQJXQJHQ�VHLQHU
UHODWLYHQ�$XWRQRPLH�XQG�GHU�VSH]LILVFKHQ�%HGHXWXQJ�SK\VLVFKHU�6DFKYHUKDOWH�I�U
VHLQH�.RQVWLWXWLRQ�]X�IUDJHQ��'LH�:LGHUVWlQGLJNHLW�GHV�3K\VLVFKHQ�V\VWHPDWLVFK
HUQVW�]X�QHKPHQ��P�VVWH�OHW]WOLFK�LQ�HLQH�7KHRULH�GHU�.RHYROXWLRQ�YRQ�*HVHOOVFKDIW
XQG�0DWHULH�P�QGHQ�
��� 'LIIHUHQ]LHUXQJ�RGHU�(QWGLIIHUHQ]LHUXQJ"
9HUVXFKH�� *HLVW� XQG�0DWHULH� NRQ]HSWLRQHOO� ]X� LQWHJULHUHQ� VHW]HQ� KlXILJ� DQ� GHU
6FKQLWWVWHOOH�YRQ�HUNHQQHQGHP�6XEMHNW��*HLVW��XQG�]X�HUNHQQHQGHP�2EMHNW��0DWH�
ULH�� DQ��.RQ]HSWH�ZLH�:DKUQHKPXQJ��+DQGHOQ��$WPRVSKlUH��=HLFKHQ��$UWHIDNW�
/DQGVFKDIW��DOV�(UIDKUXQJVEHUHLFK��XVZ��N|QQHQ�9HUPLWWOXQJHQ�]ZLVFKHQ�5HDOLWlWV�
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EHUHLFKHQ� OHLVWHQ�� ,Q�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP�ZLUG� LQ� MHGHP�%HLWUDJ�GLHVHV
+HIWHV�GDUDXI�%H]XJ�JHQRPPHQ��'LH�,QKDOWH�YRQ�:DKUQHKPXQJHQ�XQG�(UNHQQW�
QLVVHQ��EHU�GLH�:HOW�N|QQHQ�]ZHLIHOORV�ZHGHU�UHLQ�JHGDQNOLFKHQ�$NWLYLWlWHQ��QRFK
UHLQ�SK\VLVFKHQ�6DFKYHUKDOWHQ�]XJHVFKULHEHQ�ZHUGHQ��,P�'HWDLO�GHU�.RQ]LSLHUXQJ
GHU�6FKQLWWVWHOOHQ�]ZLVFKHQ�5HDOLWlWVEHUHLFKHQ�ODXHUW�DOOHUGLQJV�GLH�*HIDKU��]HQWUDOH
EHJULIIOLFKH� 'LIIHUHQ]LHUXQJHQ� GHV� :HOWYHUVWlQGQLVVHV� HLQ]XHEQHQ�� ,Q� 5RODQG
/,3381(5V�$UWLNHO�NOLQJW�GLHVH�*HIDKU�EHLVSLHOVZHLVH�DQ��ZHQQ�HU�UHVXPLHUW��GDVV
GLH�WUDGLWLRQHOOH�'HQNZHLVH�GHU�*HRJUDSKLH��GLH�/DQGVFKDIWHQ�DOV�VR]LDO�PDWHULHOOH
*DQ]KHLWHQ�EHJUHLIW��GHU�(QWZLFNOXQJ�HLQHU�*HRJUDSKLH��GLH�VLFK�PRGHUQHU�VR]LDO�
XQG�QDWXUZLVVHQVFKDIWOLFKHU�0HWKRGRORJLHQ�EHGLHQW��LP�:HJH�VWDQG�

'LH�ZHLWUHLFKHQGHQ�.RQVHTXHQ]HQ�HLQHU�(QWGLIIHUHQ]LHUXQJ�RGHU�+\EULGLVLHUXQJ
ODVVHQ�VLFK�DXFK�GXUFK�HLQHQ�%OLFN�LQ�YRUPRGHUQH�=HLWHQ�RGHU�DXI�DX�HUHXURSlLVFKH
.XOWXUHQ��ZR�W\SLVFKHUZHLVH�QLFKW�EHVRQGHUV�NRQVHTXHQW�]ZLVFKHQ�SK\VLVFKHU�:HOW�
VR]LDOHU�:HOW�XQG�:HOW�GHU�*|WWHU�XQWHUVFKLHGHQ�ZLUG��LOOXVWULHUHQ��:DV�LP�PRGHU�
QHQ��ZLVVHQVFKDIWOLFKHQ�:HOWELOG�NDWHJRULDOH�'LIIHUHQ]HQ�E]Z��YRQHLQDQGHU�DEJH�
VFKRWWHWH�%HUHLFKH�VLQG��NDQQ�LQ�KLVWRULVFK�RGHU�NXOWXUHOO�DQGHUHQ�.RQWH[WHQ�GXUFK�
DXV� LQHLQDQGHU� �EHUJHKHQ�� PLWHLQDQGHU� YHUVFKPHO]HQ�� :DV� GLH� 0RGHUQHQ� DOV
PDJLVFKH�3UDNWLNHQ�DEOHKQHQ��PDFKW�XQWHU�DQGHUHQ�RQWRORJLVFKHQ�9RUDXVVHW]XQJHQ
6LQQ�

:HQQ� DEHU� QLFKW� NRQVHTXHQW� ]ZLVFKHQ� YHUVFKLHGHQHQ�5HDOLWlWVEHUHLFKHQ� XQG
([LVWHQ]EHGLQJXQJHQ�YRQ�6DFKYHUKDOWHQ�XQWHUVFKLHGHQ�ZLUG��GDQQ�ODVVHQ�VLFK�DXFK
GLH�*HOWXQJVEHGLQJXQJHQ� YRQ�$XVVDJHQ� �EHU�*HJHEHQKHLWHQ� LQ� GLHVHQ�6SKlUHQ
QLFKW�GLIIHUHQ]LHUHQ��3U�IXQJHQ�GHU�*�OWLJNHLW�YRQ�$XVVDJHQ��EHU�VXEMHNWLYH�(PS�
ILQGXQJHQ��VR]LDOH�.RQYHQWLRQHQ�XQG�SK\VLVFKH�6DFKYHUKDOWH�YHUODQJHQ�JUXQGVlW]�
OLFK�DQGHUVDUWLJH�9RUJHKHQVZHLVHQ��2KQH�NODUH�'LIIHUHQ]LHUXQJHQ�YRQ�:HOWEH]��
JHQ�YRQ�$XVVDJHQ�XQG�HQWVSUHFKHQGHQ�$UWHQ�YRQ�*HOWXQJVDQVSU�FKHQ��+$%(50$6
���������I���Z�UGH�VHOEVW�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�*RWWHVEHZHLV��=DXEHUHL
XQG�ZLVVHQVFKDIWOLFKHP�([SHULPHQW�VFKZLHULJ��-H�QDFKGHP��ZRUDXI�VLH�VLFK�EH]LH�
KHQ��N|QQHQ�(QWGLIIHUHQ]LHUXQJHQ��E]Z��KROLVWLVFKH�3RVLWLRQHQ�LP�REHQ�HUOlXWHUWHQ
6LQQ��JUXQGOHJHQGH�(UUXQJHQVFKDIWHQ�GHU�0RGHUQH�JHIlKUGHQ��=X�5HFKW�DUEHLWHW
/,3381(5�LQ�GLHVHP�+HIW�GLH�)UDJZ�UGLJNHLWHQ�YRQ�³+\EULGPRGHOOHQ¦��LQVEHVRQGH�
UH� JHZLVVHU� /HVDUWHQ� GHU� $17�� LP� .RQWUDVW� ]XP� ³'LIIHUHQ]PRGHOO¦� GHU� /XK�
PDQQ©VFKHQ�6\VWHPWKHRULH�KHUDXV�

6LQQYROOHU� DOV� (QWGLIIHUHQ]LHUXQJHQ� HUVFKHLQHQ� GDKHU� 6WUDWHJLHQ�� ZHOFKH� GLH
³hEHUZLQGXQJ¦�GLFKRWRPLVWLVFKHU��PRGHUQHU��3HUVSHNWLYHQ�QLFKW�GXUFK�(QWGLIIH�
UHQ]LHUXQJ��VRQGHUQ�GXUFK�ZHLWHUH�'LIIHUHQ]LHUXQJ�GHU�8QWHUVFKHLGXQJHQ�YHUIROJHQ�
:LH�GLH�6\VWHPWKHRULH�OHKUW��LVW�QlPOLFK�HLQH�P|JOLFKH�(LQKHLW�GHU�'LIIHUHQ]�LQ�GHU
8QWHUVFKHLGXQJ� VHOEVW� ]X� ILQGHQ� �*5(1� X�� =,(5+2)(5� ������� G�K�� DXI� GHU�� GDV
=XVWDQGHNRPPHQ�XQG�GHQ�6LQQ�GHU�8QWHUVFKHLGXQJ�UHIOHNWLHUHQGHQ�0HWDHEHQH��'LH
%HREDFKWXQJ��E]Z��GHU�&RGH��PLW�GHP�EHREDFKWHW�ZLUG��JLEW�GLH�0|JOLFKNHLW�HLQHU
8QWHUVFKHLGXQJ�YRU�XQG�VWHOOW�GDPLW�HLQH�(LQKHLW�GHV�8QWHUVFKLHGHQHQ�GDU��)DOOV
GLHVHV� %HREDFKWHQ� QXQ� QLFKW� UHLQ� NRPPXQLNDWLY�� VRQGHUQ� DXFK� SV\FKLVFK� RGHU
VRJDU�RUJDQLVFK�YHUVWDQGHQ�ZLUG��ZHUGHQ�MHZHLOV�DQGHUH�)RUPHQ�GHU�YRUDXVOLHJHQ�
GHQ�(LQKHLW� GHV�8QWHUVFKLHGHQHQ� DQJHVSURFKHQ�� ]�%�� GLH� SK\VLVFKHQ�9RUDXVVHW�
]XQJHQ� VLQQOLFKHU� :DKUQHKPXQJVZHLVHQ�� 'LH� %HGLQJXQJHQ� GHU� 0|JOLFKNHLW�
8QWHUVFKHLGXQJHQ�GXUFK]XI�KUHQ��VWHOOHQ�VRZRKO�DXI�GHU�6HLWH�GHV�%HREDFKWHUV��ZLH
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GHV� EHREDFKWHWHQ� *HJHQVWDQGHV� ¤� GHU� NHLQ� SK\VLVFKHU� VHLQ� PXVV� ¤� SULQ]LSLHOOH
%H]LHKXQJHQ�]ZLVFKHQ�GHP�8QWHUVFKLHGHQHQ�GDU��DOVR�DXFK�%H]LHKXQJHQ�]ZLVFKHQ
GHQ� XQWHUVFKLHGHQHQ� *HJHQVWlQGHQ�� $XI� GLHVH� NRQVWLWXWLRQVDQDO\WLVFKH� :HLVH
'XDOLVPHQ�DXI]XO|VHQ�RKQH�LQ�+ROLVPXV�]X�YHUIDOOHQ��FKDUDNWHULVLHUW�GHQ�.RQVWLWX�
WLRQDOLVPXV�

7KHRULHDQJHERWH��ZHOFKH�MHGRFK�ODWHQWH�³+ROLVPHQ¦�HLQI�KUHQ��YHUXUVDFKHQ�]X
5HFKW�8QEHKDJHQ��'HQQ�6LH� OHJHQ�NHLQH�5HFKHQVFKDIW�GDU�EHU�DE��ZLH�VLH�GD]X
NRPPHQ�� HLQVW� P�KVDP� HUDUEHLWHWH� 8QWHUVFKHLGXQJVP|JOLFKNHLWHQ� DXI]XJHEHQ�
.RQVWLWXWLRQDOLVWLVFKH�$QVlW]H�JHEHQ�JHQHUHOO�NHLQH�8QWHUVFKHLGXQJVP|JOLFKNHLWHQ
DXI��VRQGHUQ�UHODWLYLHUHQ�VLH��LQGHP�VLH�DXI]HLJHQ��ZHVKDOE�JHZLVVH�'LIIHUHQ]LHUXQ�
JHQ�LQ�EHVWLPPWHQ�.RQWH[WHQ�XQG�I�U�EHVWLPPWH�=ZHFNH�VLQQYROO�XQG�DQJHPHVVHQ
HUVFKHLQHQ�� 'LIIHUHQ]LHUXQJHQ� ZHUGHQ� VR� QLFKW� DXIJHKREHQ�� VRQGHUQ� GHU� .ULWLN
YHUI�JEDU�JHPDFKW��ZDV�HLQH�9RUDXVVHW]XQJ�I�U�LKUH�%HLEHKDOWXQJ�RGHU�LKUHQ�(UVDW]
GXUFK�EHVVHU�EHJU�QGHWH�$OWHUQDWLYHQ�LVW�

,Q�/,3381(5V�$XVI�KUXQJHQ�VHKH�LFK�QXQ�ZLHGHUXP�GLH�*HIDKU��NRQVWLWXWLRQD�
OLVWLVFKH� $QVlW]H� YRUVFKQHOO� HLQHP� ³+\EULGPRGHOO¦� �LP� 6LQQH� GHV� +ROLVPXV�
]X]XUHFKQHQ�� 6HOEVWYHUVWlQGOLFK� OlVVW� VLFK� QLFKW� YHUKLQGHUQ�� HLQHQ� %HJULII� ZLH
³$NWDQW¦� DOV� $XIJDEH� GHU� 8QWHUVFKHLGXQJ� LQWHQWLRQDOHU� XQG� QLFKW�LQWHQWLRQDOHU
$NWLYLWlWHQ�]X�LQWHUSUHWLHUHQ�¤�ZDV�LQ�GHU�7DW�XQVFK|QH�.RQVHTXHQ]HQ�KlWWH��,QWHU�
HVVDQWHU�XQG�UHOHYDQWHU�VFKHLQW�PLU�KLQJHJHQ�GHU�8PVWDQG�]X�VHLQ��GDVV�VLFK�$17
XQG�6\VWHPWKHRULH��DEHU�DXFK�GHU�YRQ�67(,1(5�LQV�6SLHO�JHEUDFKWH�3UDJPDWLVPXV�
GDULQ�WUHIIHQ��RQWRORJLVFKH�8QWHUVFKHLGXQJHQ�QLFKW�DOV�WUDQV]HQGHQWDOH�$SULRUL�GHU
(UNHQQWQLV�]X�EHWUDFKWHQ��VRQGHUQ�DOV�$XVGUXFN�XQWHUVFKHLGHQGHU�3UDNWLNHQ�E]Z�
2SHUDWLRQHQ��$NWDQWHQ�N|QQWHQ�GDQQ�DOV�(LQKHLWHQ�YRQ�+DQGOXQJHQ�XQG�*HJHQ�
VWlQGHQ� EHWUDFKWHW� ZHUGHQ�� 6R� Z�UGHQ� GDQQ� YLHOOHLFKW� ZHGHU� )OXJ]HXJH� QRFK
3LORWHQ�IOLHJHQ��VRQGHUQ�GLH�$NWDQWHQ��GLH�ZLU�³)OXJJHVHOOVFKDIWHQ¦�QHQQHQ��8P�GLH
'LIIHUHQ]� ]X� KROLVWLVFKHQ�+\EULGPRGHOOHQ� ]X�PDUNLHUHQ�� N|QQWH�PDQ� DXFK� YRQ
³3UR]HVVPRGHOOHQ¦� VSUHFKHQ�� GHQQ� VLH� ODXIHQ� GDUDXI� KLQDXV�� 8QWHUVFKHLGXQJV�
SUDNWLNHQ�$UJXPHQWDWLRQVSUR]HVVHQ�]XJlQJOLFK�]X�PDFKHQ�

,P�.RQVWLWXWLRQDOLVPXV�ZLUG�YRQ�NHLQHP�*HJHQVWDQG�D�SULRUL�DQJHQRPPHQ��HU
N|QQH�QXU�%H]LHKXQJHQ�]X�EHVWLPPWHQ�5HDOLWlWVEHUHLFKHQ�HLQJHKHQ��'LH�K|FKVW
YRUDXVVHW]XQJVYROOH�$QQDKPH�GHV�$XWRQRPLVPXV�¤�]�%��LQ�GHU�)RUP��QXU�6R]LDOHV
NRQVWLWXLHUH�6R]LDOHV�¤�ZLUG�IDOOHQJHODVVHQ��9LHOPHKU�VWHKW�]XQlFKVW�SRWHQWLHOO�DOOHV
PLW�DOOHP�LQ�NRQVWLWXWLYHQ�9HUELQGXQJHQ�¤�GDULQ�JOHLFKW�GHU�.RQVWLWXWLRQDOLVPXV
GHP�+ROLVPXV� ¤�� GRFK� ODVVHQ� VLFK� NDXP� MHPDOV� DOOH� NRQVWLWXWLYHQ�%H]LHKXQJHQ
DUWLNXOLHUHQ�¤�JDQ]�DEJHVHKHQ�GDYRQ��GDVV�GLHV�DXFK�NDXP�VLQQYROO�ZlUH��,Q�GHU
ZLVVHQVFKDIWOLFKHQ� 3UD[LV� ZLUG� HV� GDUXP� JHKHQ�� VLFK� YRQ� HUNHQQWQLVEH]RJHQHQ
5HOHYDQ]HQ� OHLWHQ� ]X� ODVVHQ� XQG� DXI� LKUHU� *UXQGODJH� *UHQ]HQ� GHU� $QDO\VH� ]X
EHVWLPPHQ��:HQQ� EHLVSLHOVZHLVH� HLQ� 3URGXNWLRQVSUR]HVV� ¤� DOVR� HLQ� NODVVLVFKHV
VR]LDO�SK\VLVFKHV�.RQJORPHUDW�¤�*HJHQVWDQG�GHU�$QDO\VH�LVW��GDQQ�N|QQHQ�MH�QDFK
)UDJHVWHOOXQJ�HKHU�RUJDQLVDWRULVFKH��|NRQRPLVFKH��SK\VLNDOLVFKH�RGHU�FKHPLVFKH
$VSHNWH�LP�9RUGHUJUXQG�VWHKHQ��'LH�:DKO�GHU�%HU�FNVLFKWLJXQJ�YRQ�%HGLQJXQJHQ
DXV�GHU�XQHQGOLFKHQ�9LHOIDOW�H[LVWHQ]LHOOHU�%H]LHKXQJHQ�PXVV�EHJU�QGHW�HUIROJHQ�¤
JHQDX�GLHV�LVW�GHU�HQWVFKHLGHQGH�8PVWDQG��GHU�HV�NRQVWLWXWLRQDOLVWLVFKHQ�$QVlW]HQ
HUODXEW�³K\EULGH¦�6DFKYHUKDOWH�]X�WKHPDWLVLHUHQ��RKQH�]X�HQWGLIIHUHQ]LHUHQ��RKQH
³JDQ]KHLWOLFKHP¦�'HQNHQ�]X�YHUIDOOHQ�
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��� (LQJHULFKWHWH�:HOW
(LQ�*UXQGJHGDQNH�|NRORJLVFKHU�3HUVSHNWLYHQ�LVW��GDVV�MHGHV�/HEHZHVHQ�PLW�HLQHU
VSH]LILVFKHQ� 8PZHOW� LQ�:HFKVHOEH]LHKXQJHQ� VWHKW�� %HLP�0HQVFKHQ� UHLFKW� GDV
6SHNWUXP�GLHVHU�%H]LHKXQJHQ�YRP�LQGLYLGXHOOHQ�N|USHUOLFKHQ�6WRIIZHFKVHO��EHU
GLH�NXOWXUHOO� YDULLHUHQGH�*HVWDOWXQJ�YRQ�/HEHQVUlXPHQ�GXUFK�%DXWHQ��/DQGQXW�
]XQJHQ� XQG� GLYHUVH� *HJHQVWlQGH�� ELV� KLQ� ]X� =LYLOLVDWLRQVIROJHQ� JOREDOHQ� $XV�
PDVVHV��,QGHP�VLFK�GLH�%HLWUlJH�YRQ�)5(56�VRZLH�YRQ�)/(,6&+0$11�XQG�7526�
725))�DXI�'UHKW�UHQ�XQG�DUFKLWHNWRQLVFKH�$XVGUXFNVZHLVHQ�EH]LHKHQ��JUHLIHQ�VLH
%HLVSLHOH�DXV�GHP�PLWWOHUHQ�%HUHLFK�GHV�6SHNWUXPV�DXI��6RZRKO�GLH�)XQNWLRQDOLWlW
HLQ]HOQHU�*HJHQVWlQGH�DOV�DXFK�GLH�.RPPXQLNDWLRQ�GXUFK�*HVWDOWXQJ�VLQG�W\SLVFK
I�U�GLH�(LQELQGXQJ�SK\VLVFKHU�6DFKYHUKDOWH�LQ�,QWHUDNWLRQHQ�¤�RGHU�DXFK�I�U�GLH
0LWNRQVWLWXWLRQ� YRQ� ,QWHUDNWLRQHQ� GXUFK� SK\VLVFKH� 6DFKYHUKDOWH��'LH� IROJHQGHQ
hEHUOHJXQJHQ�VROOHQ�QXQ�GLH�6LFKW�DXI�GDV�=XVDPPHQVSLHO�YRQ�3K\VLVFKHP�XQG
6R]LDOHP�DXI�HLQH�DOOJHPHLQHU�JHIDVVWH�*UXQGODJH�VWHOOHQ�

,P�/DXIH�GHU�ELRORJLVFKHQ�(YROXWLRQ�KDEHQ�VLFK�PHQVFKOLFKH�.|USHU�XQG�LKUH
PHWDEROLVFKHQ�$NWLYLWlWHQ� LP�5DKPHQ�HLQHU� UHODWLY� VWDELOHQ�SK\VLVFKHQ�8PZHOW
DXVJHELOGHW��9LHOH�$VSHNWH�GLHVHU�8PZHOW�VLQG�DEHU�DXFK�GXUFK�PHQVFKOLFKH�$NWL�
YLWlWHQ� JHSUlJW� ZRUGHQ�� 1XU� YRQ� $QSDVVXQJ� GHV�0HQVFKHQ� DQ� GLH� 8PZHOW� ]X
VSUHFKHQ��Z�UGH�GDKHU�]X�NXU]�JUHLIHQ��GRFK�GDV�0RPHQW�GHU�³3DVVXQJ¦�LVW�RIIHQ�
VLFKWOLFK�

,P�5DKPHQ�GHU�NXOWXUHOOHQ�(YROXWLRQ�KDW�HV�GLH�0HQVFKKHLW�YHUVWDQGHQ�� VLFK
]XQHKPHQG� PLW� $UWHIDNWHQ� ]X� XPJHEHQ� XQG� GDPLW� GLH� ³3DVVXQJ¦� GHU� 8PZHOW
JH]LHOW� ]X� YHUlQGHUQ�� (JDO�� DXI�ZHOFKH�:HLVH�$UWHIDNWH� EHVWLPPWH�+DQGOXQJHQ
HUP|JOLFKHQ� RGHU� HUOHLFKWHUQ� XQG� DQGHUH� HUVFKZHUHQ� RGHU� YHUXQP|JOLFKHQ�� VLH
WUDJHQ�GD]X�EHL�� HLQH�EHVWLPPWH�VR]LDOH�2UGQXQJ�¤�NRQVHTXHQWHUZHLVH�DXFK�GLH
([WLQNWLRQ�YRQ�.XOWXUHQ�¤�]X�HUKDOWHQ��'LHV�JLOW�DXFK�I�U�XQEHDEVLFKWLJWH�+DQG�
OXQJVIROJHQ��,P�)DOOH�YRQ�7HFKQLNHQ�LVW�GHU�%H]XJ�]ZLVFKHQ�SK\VLVFKHQ�$UWHIDNWHQ
XQG�+DQGOXQJVZHLVHQ�EHDEVLFKWLJW�XQG�ZLUG�NXOWXUHOO�EHZXVVW�ZHLWHUHQWZLFNHOW��,Q
%H]XJ�DXI�7HFKQLNHQ�NDQQ�DXFK�RIIHQVLFKWOLFK�GDYRQ�JHVSURFKHQ�ZHUGHQ��GDVV�VLFK
+DQGOXQJVZHLVHQ�QDFK�SK\VLVFKHQ�6WUXNWXUHQ�ULFKWHQ��XP�GLHVH�]X�QXW]HQ��:HQQ
ZLU�VDJHQ��GDVV�GLH�=LPPHU�HLQHU�:RKQXQJ�JXW�HLQJHULFKWHW�VLQG��PHLQHQ�ZLU��GDVV
VLH�GLH�PHLVWHQ�$NWLYLWlWHQ��GLH�ZLU�DQ�GLHVHP�2UW�DXVI�KUHQ�P|FKWHQ��XQWHUVW�W]HQ�
'HVKDOE� I�KUHQ�ZLU�GLHVH�$NWLYLWlWHQ�EHYRU]XJW� DQ� MHQHP�2UW� DXV��REZRKO�NHLQ
=ZDQJ�GD]X�EHVWHKW�

6R�VLQG�VR]LDOHV�/HEHQ�XQG�SK\VLVFKH�$UUDQJHPHQWV�LQ�HLQHP�ZHLWOlXILJHQ�6LQQ
I�U�HLQDQGHU�HLQJHULFKWHW��7HFKQLN�WULWW�GDQQ�DOOHUGLQJV�QLFKW�DOV�(PDQ]LSDWLRQ�YRQ
GHU�1DWXU�DXI��ZLH�LQ�PRGHUQHQ�.RQWH[WHQ�JHUQH�EHKDXSWHW�ZLUG��,P�*HJHQWHLO��VLH
LVW�HLQ�9HUVXFK��VR]LDOH�XQG�SK\VLVFKH�6WUXNWXUHQ�]XYHUOlVVLJ�DQHLQDQGHU�]X�ELQGHQ�
(V� KDQGHOW� VLFK� XP� HLQH�%LQGXQJ� DQ�*UHQ]HQ� XQG� NDXVDOH�$EKlQJLJNHLWHQ�� GLH
OHLFKW� DOV�GHWHUPLQLVWLVFKHU�(LQIOXVV�GHU�8PZHOW� DXI�$NWLYLWlWHQ�PLVVYHUVWDQGHQ
ZHUGHQ�NDQQ��]�%���GDVV�GDV�.OLPD�LUJHQGZHOFKH�/DQGQXW]XQJVIRUPHQ�HUIRUGHUH��
'DEHL�ZLUG�GLHVH�%LQGXQJ�DEVLFKWOLFK��G�K��DXV�HLQHU�3RVLWLRQ�GHU�UHODWLYHQ�$XWRQR�
PLH�KHUDXV��HLQJHJDQJHQ��:HU�EHLVSLHOVZHLVH�PLW�HLQHU�5DNHWH�]XP�0RQG�UHLVHQ
P|FKWH��GHU�PXVV�VLFK�SHLQOLFKVW�JHQDX�DQ�HLQHP�.RPSOH[�SK\VLVFKHU�%HGLQJXQJHQ
RULHQWLHUHQ�
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(V�VFKHLQW�PLU�GDKHU�VLQQYROO�]X�VHLQ��GDV�9HUKlOWQLV�GHV�0DWHULHOOHQ�]XP�6R]LDOHQ
DOV�HLQHV�GHU��WHLOZHLVH�ZHFKVHOVHLWLJHQ��(LQULFKWXQJ�]X�YHUVWHKHQ��'LHV�HUP|JOLFKW
HV��SK\VLVFKH�*HJHEHQKHLWHQ�DOV�.RQVWLWXHQWHQ�VR]LDOHU�6WUXNWXUHQ�DQ]XVHKHQ��RKQH
LKQHQ�JOHLFK�HLQH�GHWHUPLQLHUHQGH�5ROOH�]XVFKUHLEHQ�]X�P�VVHQ��:HGHU�HLQH�JUXQG�
VlW]OLFKH�)UHLKHLW�GHV�+DQGHOQV��QRFK�GLH�SULQ]LSLHOOH�$XWRQRPLHQ�GHV�*HLVWHV�XQG
GHU�.XOWXU�P�VVHQ�LQ�$EUHGH�JHVWHOOW�ZHUGHQ�

1XQ� N|QQHQ� SK\VLVFKH� (QWLWlWHQ� EHLVSLHOVZHLVH� GDYRQIOLHJHQ�� ]XEHL�HQ�� ]HU�
EUHFKHQ��VLFK�YHUPHKUHQ��DOWHUQ�XQG�YHUURWWHQ��(V�ZlUH�GDKHU�YHUIHKOW��GDV�3K\VL�
VFKH�DOV�HLQ�SDVVLYHV�*HJHQ�EHU�GHV�DNWLYHQ�6R]LDOHQ�DQ]XVHKHQ��9LHOPHKU�VLQG�GLH
YLHOIlOWLJHQ�(LJHQG\QDPLNHQ�GHV�3K\VLVFKHQ�VWHWV�LQ�5HFKQXQJ�]X�VWHOOHQ��VRZRKO
LP� HLJHQHQ� VR]LDOHQ� /HEHQ� DOV� DXFK� DXV� GHU� 6LFKW� GHV� VR]LDOZLVVHQVFKDIWOLFKHQ
%HREDFKWHUV��'LHVH�'\QDPLNHQ�VLQG�ZHGHU�YROONRPPHQ�GXUFKVFKDX��QRFK�NRQ�
WUROOLHUEDU��'DKHU�LVW�DXFK�GDV�6R]LDOH�OHW]WOLFK�PLW�SK\VLVFKHP�(LJHQOHEHQ�GXUFK�
]RJHQ��³/HW]WOLFK¦�LVW�KLHUEHL�HLJHQWOLFK�HLQ�XQDQJHEUDFKWHU�$XVGUXFN��GHQQ�ZHQQ
ZLU�GDYRQ�DXVJHKHQ��GDVV�%HZXVVWVHLQ�XQG�6R]LDOLWlW��RGHU�DXFK�.XOWXU��HPHUJHQWH
([LVWHQ]EHUHLFKH�VLQG��GDQQ�OLHJW�LKQHQ�HEHQ�JHQDX�GLHVH�(LJHQG\QDPLN�GHV�3K\VL�
VFKHQ�� LQVEHVRQGHUH� LQ� )RUP� GHV� RUJDQLVFKHQ� /HEHQV�� XUVSU�QJOLFK� ]XJUXQGH�
(YROXWLRQlU� EHWUDFKWHW� EHUXKHQ� GLH� ³)UHLKHLWHQ¦� XQG� UHODWLYHQ� $XWRQRPLHQ� YRQ
*HLVW�XQG�.XOWXU�JHUDGH�DXI�GHQ�VWHWHQ�'\QDPLNHQ�GHV�PDWHULHOOHQ�6XEVWUDWV��'DPLW
ZlUH� HLQ� ZHLWHUHV�� UHODWLY� WLHI� JUHLIHQGHV� $UJXPHQW� JHJHQ� HLQH� DEVROXWLVWLVFKH
9RUVWHOOXQJ�VR]LDOHU�5HDOLWlW�³VXL�JHQHULV¦�IRUPXOLHUW�
��� 'LQJH�RGHU�,QVWLWXWLRQHQ�DOV�%H]XJVSXQNW�GHU�$QDO\VH"
2EHQ�KDEH� LFK�DUJXPHQWLHUW��GDVV�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�PDWHULHOOHQ�XQG
JHLVWLJHQ�(QWLWlWHQ�RGHU�6DFKYHUKDOWHQ�QLFKW�IDOOHQ�JHODVVHQ�ZHUGHQ�VROOWH��:R�NDQQ
RGHU�VROO�QXQ�GLH�$QDO\VH�³VR]LR�PDWHULHOOHU¦�*HJHEHQKHLWHQ�DQVHW]HQ"�6LQG�DOOH
*HJHEHQKHLWHQ�JOHLFKHUPD�HQ�GD]X�JHHLJQHW��RGHU�JLEW�HV�*U�QGH�GDI�U��EHVWLPPWH
.ODVVHQ�YRQ�6DFKYHUKDOWHQ�GDI�U�]X�EHYRU]XJHQ"

:LH�/,3381(5�KHUDXVDUEHLWHW��N|QQHQ�VLFK�DXV�6LFKW�GHU�7KHRULH�DXWRSRLHWLVFKHU
6\VWHPH�VR]LDOH�6\VWHPH�QXU�ELOGHQ��LQGHP�VLFK�.RPPXQLNDWLRQ�DQ�.RPPXQLNDWL�
RQ�DQVFKOLH�W��%HZXVVWVHLQ�XQG�RUJDQLVFKH�3UR]HVVH�N|QQHQ�QLFKW�NRPPXQL]LHUHQ�
'LHVHU�$VSHNW�GHU�$XWRQRPLH�GHV�6R]LDOHQ�ZLUG�QLFKW�LQ�)UDJH�JHVWHOOW��VHOEVW�ZHQQ
HLQH�NRQVWLWXWLYH�³0LWYHUDQWZRUWXQJ¦�SK\VLVFKHU�6DFKYHUKDOWH�DQ�JHVHOOVFKDIWOLFKHQ
6WUXNWXUHQ�DQHUNDQQW�ZLUG��'DKHU�QHLJH�LFK�]XU�$XIIDVVXQJ��GDVV�GLH�%HREDFKWXQJ
SK\VLVFKHU�*HJHEHQKHLWHQ�QLFKW�GHU�EHYRU]XJWH�$XVJDQJVSXQNW�]XU�$QDO\VH�GHU
0DWHULDOLWlW�GHV�*HVHOOVFKDIWOLFKHQ�VHLQ�NDQQ��]XPLQGHVW�ZHQQ�GLHVH�$QDO\VH�HLQH
(UNOlUXQJ�I�U�GLH�(QWVWHKXQJ�RGHU�5HSURGXNWLRQ�EHVWLPPWHU�VR]LDOHU�2UGQXQJHQ
XQG�3UR]HVVH�HUEULQJHQ�VROO��'HQQ�GDPLW�EOHLEHQ�PHQVFKOLFKH�,QWHUDNWLRQHQ�XQG
LKUH�W\SLVFKHQ�)RUPHQ�OHW]WOLFK�GHU�%H]XJVSXQNW��'D�QLFKW�EHKDXSWHW�ZHUGHQ�NDQQ�
GDVV�GLH�'LQJH�E]Z��GLH�SK\VLVFKHQ�*HJHEHQKHLWHQ�EHVWLPPWH�+DQGOXQJVZHLVHQ
RGHU�VR]LDOH�6\VWHPH�KHUYRUEULQJHQ�¤�ZDV�HLQHU�)RUP�GHV�SK\VLVFKHQ�'HWHUPLQLV�
PXV� JOHLFKNlPH� ¤� HUDFKWH� LFK� HV� DOV� ]ZHFNPl�LJHU�� YRQ� EHVWLPPWHQ� VR]LDOHQ
)RUPHQ��]�%��7\SHQ�YRQ�,QVWLWXWLRQHQ��2UJDQLVDWLRQHQ�RGHU�,QWHUDNWLRQHQ��DXV]X�
JHKHQ� XQG� LQ�%H]XJ� ]X� LKQHQ� ]X� DQDO\VLHUHQ�� LQ�ZHOFKHU�:HLVH� EHL� LKUHU�.RQ�
VWLWXWLRQ�PDWHULHOOH�*HJHEHQKHLWHQ�LQYROYLHUW�VLQG�
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.RQNUHW�EHGHXWHW�GDV�EHLVSLHOVZHLVH��NRQ]HSWLRQHOO�QLFKW�DXI�GLH�$QDO\VH�YRQ�7�UHQ
RGHU� 6FKO�VVHOQ� �ZLH�/$7285� ������ DE]XVWHOOHQ�� VRQGHUQ� EHL� GHU� )DPLOLH�� GHP
$UEHLWVSODW]�RGHU�DOOJHPHLQHU�GHU�3ULYDWVSKlUH�DQ]XVHW]HQ��XP�GDQQ�]X�XQWHUVX�
FKHQ��ZHOFKH�5HOHYDQ]�7�UHQ�XQG�6FKO|VVHU� I�U� LKUH�.RQVWLWXWLRQ�KDEHQ��(V� LVW
VFKZHU� YRUVWHOOEDU�� ZLH� ]�%�� DXV� HLQHU� $QDO\VH� GHV� *HEUDXFKV� YRQ� 7�UHQ� RGHU
6FKO�VVHOQ�.RQ]HSWH�YRQ�3ULYDWVSKlUH�XQG�gIIHQWOLFK�DEJHOHLWHW�ZHUGHQ�VROOWHQ�
8PJHNHKUW�LVW�OHLFKW�HLQ]XVHKHQ��GDVV�HLQH�$QDO\VH�YRQ�3ULYDWVSKlUH�XQG�gIIHQWOLFK
RKQH�(LQEH]XJ�YRQ�+lXVHUQ��=LPPHUQ��,QQHQHLQULFKWXQJHQ��:HJHQ�XQG�3OlW]HQ�
GHQ�0DVVHQPHGLHQ��)DEULNHQ��*HIlQJQLVVHQ��.LUFKHQ�XQG�.O|VWHUQ��*lUWHQ��)HQV�
WHUQ� XQG� *DUGLQHQ�� 7�UHQ� XQG� 6FKO|VVHUQ� XVZ�� XQYROOVWlQGLJ� ZlUH�� $XFK� HLQ
=XJDQJ� �EHU� GLH� ³+�OOH¦�� ZLH� GLHV� )5(56� YRUVFKOlJW�� RGHU� GLH� 8PZHOWHQ� GHV
.|USHUV�HLQHV�,QGLYLGXXPV��LVW�LQ�VLFK�QRFK�QLFKW�VR�DQJHOHJW���EHU�GDV�.|USHUOLFKH
KLQDXV�]X�UHLFKHQ��:LH�VROO�YRQ�GRUW�GHU�6FKULWW�]X�(LQKHLWHQ�GHV�6R]LDOHQ�HUUHLFKW
ZHUGHQ"�'DV�6R]LDOH�JHJHQ�EHU�GHP�3K\VLVFKHQ�XQG�3V\FKLVFKHQ�DOV�HPHUJHQWH
5HDOLWlW�DQ]XHUNHQQHQ�EHGHXWHW�MD�JHUDGH��HV�QLFKW�DXV�DQGHUHQ�5HDOLWlWVEHUHLFKHQ
DEOHLWHQ�]X�N|QQHQ��=XGHP�ODVVHQ�VLFK�VR]LDOH�6DFKYHUKDOWH�QLFKW�HLQ]HOQHQ�,QGLYL�
GXHQ�]XUHFKQHQ��'HU�8PVWDQG��GDVV�GLH�/HLEOLFKNHLW� I�U�GDV� VR]LDOH�/HEHQ�HLQH
QRWZHQGLJH�9RUDXVVHW]XQJ�LVW�XQG�LQ�GLH�.RQVWLWXWLRQ�GHV�6R]LDOHQ�HLQJHKW��GDUI
QLFKW�GD]X�YHUOHLWHQ��LKUH�$QDO\VH�DOV�KLQUHLFKHQGHQ�6FK�VVHO�]XU�VR]LDOHQ�6WUXNWX�
ULHUXQJ�DQ]XQHKPHQ��'HQQ�LQVRIHUQ�VLFK�GDV�6R]LDOH�GXUFK�+DQGOXQJHQ�ELOGHW��GLH
ZLHGHUXP�YRQ�9RUVWHOOXQJHQ��EHU�,QWHUDNWLRQHQ�JHOHLWHW�ZHUGHQ��]�%��ZDV�HV�KHL�W�
HLQH�)DPLOLH�]X�VHLQ�RGHU�LQ�HLQHP�8QWHUQHKPHQ�]X�DUEHLWHQ���OLHJW�GHU�6FKO�VVHO�I�U
GLH�VR]LDOH�6WUXNWXULHUXQJ�]XQlFKVW�EHL�GLHVHQ�9RUVWHOOXQJHQ��,Q�GLHVHP�6LQQ�LVW�GHU
7LWHO� YRQ�*,''(16©�%XFK�³,QWHUSUHWDWLYH�6R]LRORJLH¦� �����E�� HUQVW� ]X�QHKPHQ�
$XFK�0D[�:HEHUV�PHWKRGRORJLVFKHV�3RVWXODW��+DQGOXQJHQ�GXUFK�5HNXUV�DXI�LKUHQ
VXEMHNWLYHQ�6LQQ�]X�YHUVWHKHQ�XQG�VLH�GDGXUFK�]X�HUNOlUHQ��GU�FNW�GLHVH�(LQVLFKW
DXV��:(%(5�����������'RFK�LQQHUKDOE�GLHVHU�9RUVWHOOXQJHQ��DOVR�LP�5DKPHQ�GHV
VXEMHNWLYHQ�6LQQV��N|QQHQ�PDWHULHOOH�*HJHEHQKHLWHQ�EHU�FNVLFKWLJW�ZHUGHQ��'LHVH
9RUVWHOOXQJHQ�N|QQHQ�PLW�GHQ�WDWVlFKOLFKHQ�*HJHEHQKHLWHQ��EHUHLQVWLPPHQ�RGHU
DXFK�QLFKW��*HUDGH�+DQGOXQJHQ��GLH�YRQ�LUULJHQ�9RUVWHOOXQJHQ��EHU�6DFKYHUKDOWH
JHOHLWHW�ZHUGHQ�� N|QQHQ�QXU� XQWHU�(LQEH]XJ�GLHVHU�6DFKYHUKDOWH� DOV� VFKHLWHUQGH
+DQGOXQJHQ� YHUVWDQGHQ� XQG� HUNOlUW� ZHUGHQ�� 6FKRQ� GLH� 0|JOLFKNHLW�� HLQH� 9RU�
VWHOOXQJ�YRQ�HLQHP�UHDOHQ�6DFKYHUKDOW�XQWHUVFKHLGHQ�]X�N|QQHQ��VHW]W�YRUDXV��GDVV
EHLGH�ZHLWJHKHQG�XQDEKlQJLJ�YRQHLQDQGHU�H[LVWLHUHQ�N|QQHQ��'DV�3K\VLVFKH�WULWW
DOVR� LQ�YLHOIlOWLJHU�:HLVH�DOV�NRQVWLWXWLYH�%HGLQJXQJ�YRQ�+DQGOXQJHQ�DXI��RKQH
GLHVH�GHWHUPLQLHUHQ�]X�N|QQHQ��:HQQ�QXQ�DEHU�GLH�$QDO\VH�QLFKW�EHL�+DQGOXQJHQ�
VRQGHUQ�GHQQRFK�EHL�SK\VLVFKHQ�*HJHEHQKHLWHQ�DQVHW]HQ�VROOWH��GDQQ�VLQG�GLHMHQL�
JHQ�*HJHEHQKHLWHQ��GLH�IUXFKWEDUVWHQ�$QVDW]SXQNWH��GLH�I�U�GLH�.RQVWLWXWLRQ�EH�
VWLPPWHU�VR]LDOHU�2UGQXQJHQ�E]Z��EHVWLPPWHU�7\SHQ�YRQ�,QWHUDNWLRQHQ�XQG�2UJD�
QLVDWLRQHQ��]HQWUDO�VLQG��(LQH�'UHKW�UH�LVW�]ZDU�HLQH�lX�HUVW�Q�W]OLFKH�,QVWDOODWLRQ�
GRFK�VWHKW�VLH�LQ�NHLQHU�HQJHQ�%H]LHKXQJ�]X�LUJHQGHLQHP�7\SXV�YRQ�,QWHUDNWLRQ
RGHU�,QVWLWXWLRQ��*DQ]�DQGHUV�EHLVSLHOVZHLVH�GDV�6FKDFKEUHWW��GLH�%DQNQRWH�RGHU�GLH
:DQGWDIHO��VLH�VLQG�QDKH]X�QRWZHQGLJH�XQG�IRUPHQGH�%HGLQJXQJHQ�GHU�0|JOLFK�
NHLWHQ�6FKDFK�]X�VSLHOHQ��.DXIDNWH�]X�WlWLJHQ�RGHU�8QWHUULFKW�]X�HUWHLOHQ��,QVRIHUQ
VLQG�VLH�LQ�KRKHP�0D��NRQVWLWXWLY�I�U�GDV�6FKDFKVSLHO��GLH�0DUNWZLUWVFKDIW�XQG�GLH
6FKXOH�� ,Q� GLHVHP� =XVDPPHQKDQJ� VFKHLQW� HV� YHUORFNHQG�� GDV�:DKUQHKPXQJV�
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KDQGHOQ�RGHU�GLH�.RPSRQHQWH�GHU�6LQQHVZDKUQHKPXQJ�LP�+DQGHOQ�DOV�PHWKRGROR�
JLVFKH�6FKQLWWVWHOOH�]ZLVFKHQ�SK\VLVFKHQ�XQG�VLQQKDIWHQ�6DFKYHUKDOWHQ�]X�EHWUDFK�
WHQ�� 2EZRKO� LP�:DKUQHKPXQJVKDQGHOQ� ]ZHLIHOORV� PDWHULHOOH� 6DFKYHUKDOWH� PLW
%HGHXWXQJHQ� YHUNHWWHW�ZHUGHQ��ZlUH� HV� �EHUHLOW�� GDULQ� VFKRQ� GHQ� 6FKO�VVHO� ]XU
)UDJH�GHU�0DWHULDOLWlW�GHV�6R]LDOHQ�]X�VHKHQ��'HQQ�VRIHUQ�ZLU�DQHUNHQQHQ��GDVV
PDWHULHOOH�6DFKYHUKDOWH�DXFK�XQDEKlQJLJ�YRQ�LKUHQ�PHQWDOHQ�XQG�NRPPXQLNDWLYHQ
5HSUlVHQWDWLRQHQ�EHVWHKHQ��PXVV�GLH�5HOHYDQ]�GHV�0DWHULHOOHQ�I�U�GLH�6WUXNWXUHQ
GHV�*HLVWLJHQ�XQG�GHV�6R]LDOHQ�DXFK�XQDEKlQJLJ�YRQ�LKUHU�:DKUQHKPXQJ�LQ�5HFK�
QXQJ�JHVWHOOW�ZHUGHQ��(LQH�$XVVDJH�ZLH�³'LH�0DWHULDOLWlW�GHU�:HOW��GHQ�HLJHQHQ
.|USHU� LQEHJULIIHQ��HUVFKOLH�W� VLFK��EHU�GDV�:DKUQHKPXQJVKDQGHOQ¦� �)5(56�� LQ
GLHVHP�+HIW��VWLPPW�WULYLDOHUZHLVH�I�U�GHQ�LQGLYLGXHOOHQ�+DQGHOQGHQ��GD�HU��EHU
NHLQH�DQGHUHQ�0|JOLFKNHLWHQ�YHUI�JW��VLFK�VHOEVWVWlQGLJ�SK\VLVFKHU�*HJHEHQKHLWHQ
]X�YHUJHZLVVHUQ��6LH�JLOW�]XPLQGHVW�WHLOZHLVH�I�U�GDV�+DQGHOQ�HLQHV�VR]LDOLVLHUWHQ
,QGLYLGXXPV�� GRFK� VLH� JLOW� QLFKW� I�U� GDV� +DQGHOQ� GHV� VR]LDOZLVVHQVFKDIWOLFKHQ
%HREDFKWHUV��'HQQ�GLH�0DWHULDOLWlW�GHU�EHREDFKWHWHQ�*HVHOOVFKDIW�HUVFKOLH�W�VLFK
NHLQHVZHJV��EHU�GDV�:DKUQHKPXQJVKDQGHOQ�GHU�6XEMHNWH��VRQGHUQ��EHU�GDV�=X�
VDPPHQVSLHO�LKUHU�+DQGOXQJHQ�PLW�GHQ�SK\VLVFKHQ�*HJHEHQKHLWHQ��RE�GLHVH�QXQ
ZDKUJHQRPPHQ�ZHUGHQ�RGHU�QLFKW�
��� =HLFKHQ��XQG�.RPPXQLNDWLRQVWKHRULHQ
$OV�=XJDQJ�]XU�$QDO\VH�GHV�9HUKlOWQLVVHV�YRQ�0DWHULDOLWlW�XQG�*HVHOOVFKDIW�ELHWHQ
VLFK�DXFK�.RPPXQLNDWLRQV��RGHU�=HLFKHQWKHRULHQ�DQ��'HQQ�JHQHUHOO�P�VVHQ�VLFK
DOOH�6HPLRWLNHQ�XQG�.RPPXQLNDWLRQVWKHRULHQ�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�)RUP�PLW
GHU�0DWHULDOLWlW�YRQ�0HGLHQ�DXVHLQDQGHUVHW]HQ��=XQlFKVW�OLHJW�GDEHL�GLH�$QDO\VH
YRQ� $UWHIDNWHQ�� DOVR� 7H[WHQ� RGHU� $UFKLWHNWXUHQ� ¤� ZLH� EHL� )/(,6&+0$11� XQG
7526725))�¤�DOV�7UlJHU�YRQ�%RWVFKDIWHQ��DXI�GHU�+DQG��.RQYHQWLRQHOO�IHVWJHOHJWH
&RGHV�VHW]HQ�%HGHXWXQJ�LQ�PDWHULHOOH�6WUXNWXUHQ�XP��GDPLW�ZLUG�GLH�(QWZLFNOXQJ
NRPSOH[HUHU�=HLFKHQV\VWHPH�XQG�6SUDFKHQ�P|JOLFK�

6HOEVWYHUVWlQGOLFK�KDEHQ�%RWVFKDIWHQ�LPPHU�DXFK�HLQHQ�IXQNWLRQDOHQ�6LQQ��0LW
%HIHKOHQ��9HUVSUHFKHQ��%HJU�QGXQJHQ��8UWHLOHQ��3DVVZ|UWHUQ�XQG�DQGHUHQ�6SUH�
FKDNWHQ�ZLOO� HWZDV� HUUHLFKW�ZHUGHQ��'DV�8PJHNHKUWH�JLOW� MHGRFK�QLFKW��2EZRKO
]ZDU�DOOHV�*HJHQVWlQGOLFKH�]X�SK\VLVFKHQ�$VSHNWHQ�YRQ�+DQGOXQJHQ�LQ�%H]LHKXQJ
JHVHW]W�ZHUGHQ�NDQQ�XQG�GDKHU�HLQH�IXQNWLRQDOH�%HGHXWXQJ�KDW��GDUI�HV�QLFKW�QRW�
ZHQGLJHUZHLVH�DOV�%RWVFKDIW�EHWUDFKWHW�ZHUGHQ��'HQQ�YLHOH�SK\VLVFKH�*HJHQVWlQGH�
LQVEHVRQGHUH�DOOH�1LFKW�$UWHIDNWH��VLQG�QLFKW�FRGLHUW��'DU�EHU�KLQDXV�VWHKW�LQ�YLHOHQ
+DQGOXQJV]XVDPPHQKlQJHQ�VRJDU�GLH�IXQNWLRQDOH�%HGHXWXQJHQ�YRQ�*HJHQVWlQGHQ
LP�9RUGHUJUXQG��VHOEVW�ZHQQ�GLH�*HJHQVWlQGH��]�%��:HUN]HXJH��DXFK�7UlJHU�YRQ
%RWVFKDIWHQ��]�%��0DUNHQQDPHQ��VLQG�

1HEHQ�GHQ�(EHQHQ�GHU�%RWVFKDIW�XQG�GHU�)XQNWLRQDOLWlW�HUKlOW�MHGHU�*HJHQVWDQG�
QLFKW�QXU�$UWHIDNWH��]XVlW]OLFK�HLQHQ�VXEMHNWLYHQ�6LQQ�LP�5DKPHQ�GHV�(UIDKUXQJV�
IOXVVHV�E]Z��GHU�%LRJUDSKLH�YRQ�+DQGHOQGHQ��$OOHV��ZDV�ZDKUJHQRPPHQ�ZLUG��ZLUG
DOV�HWZDV�LQ�HLQHP�.RQWH[W�ZDKUJHQRPPHQ��'LHV�NDQQ�YRQ�,QGLYLGXXP�]X�,QGLYL�
GXXP��VRZLH�YRQ�6LWXDWLRQ�]X�6LWXDWLRQ�lX�HUVW�XQWHUVFKLHGOLFK�VHLQ��6R�HULQQHUQ
YLHOH�*HJHQVWlQGH�DQ�JHZLVVH�(SLVRGHQ�LP�/HEHQ�RGHU�DQ�DEZHVHQGH�3HUVRQHQ�
RKQH�GDI�U�KHUJHVWHOOW�ZRUGHQ�]X�VHLQ�RGHU�HLQH�HQWVSUHFKHQGH�%RWVFKDIW�]X�WUDJHQ�

$XI�DOOHQ�GUHL�(EHQHQ�GHV�VXEMHNWLYHQ�6LQQV��%RWVFKDIW��)XQNWLRQDOLWlW��%LRJUD�
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SKLVFKHV��N|QQHQ�SK\VLVFKH�*HJHEHQKHLWHQ�I�U�+DQGOXQJVZHLVHQ�OHLWHQG�ZHUGHQ�
2EZRKO� GLH�+DQGHOQGHQ� GLH� SK\VLVFKHQ�%HGLQJXQJHQ� LPPHU� LQWHUSUHWLHUHQ� XQG
0DWHULDOLWlW�DXI�GLHVH�:HLVH�LQ�GLH�.RQVWLWXWLRQ�GHU�*HVHOOVFKDIW�(LQJDQJ�KlOW��OlVVW
VLFK�GLH�5HOHYDQ]�GHV�3K\VLVFKHQ�I�U�GLH�.RQVWLWXWLRQ�GHV�6R]LDOHQ�QLFKW�DXI�VHLQHQ
VXEMHNWLYHQ�6LQQ�I�U�+DQGHOQGH�UHGX]LHUHQ��'HQQ�GDGXUFK�Z�UGHQ�DOOH�%HGLQJXQ�
JHQ� LJQRULHUW��GLH�XQDEKlQJLJ�YRQ�GHU�%HGHXWXQJ��GLH� VLH� I�U�+DQGHOQGH�KDEHQ�
:LUNXQJ�HQWIDOWHQ�N|QQHQ�

'DEHL�LVW�VRUJIlOWLJ�]ZLVFKHQ�]ZHL�6DFKYHUKDOWHQ�]X�XQWHUVFKHLGHQ��'DVV�+DQG�
OXQJHQ�QXU�GXUFK�VXEMHNWLYHQ�6LQQ�DQJHOHLWHW�ZHUGHQ�LVW�GDV�(LQH��'DVV�GHU�9ROO]XJ
YRQ�+DQGOXQJHQ�GXUFK�6DFKYHUKDOWH��GLH�QLFKW�GHP�VXEMHNWLYHQ�6LQQ�]X]XUHFKQHQ
VLQG��PLWNRQVWLWXLHUW�ZLUG��LVW�GDV�$QGHUH��2KQH�YRP�VXEMHNWLYHQ�6LQQ�XQDEKlQJLJH
6DFKYHUKDOWH�DQ]XQHKPHQ��ZlUH�HV�VFKZLHULJ��YRQ�GHU�:DKO�YRQ�0LWWHOQ�XQG�YRP
6FKHLWHUQ�YRQ�+DQGOXQJHQ�]X�VSUHFKHQ��,P�:HLWHUHQ�ZlUH�HV�DEVXUG��GLH�(LJHQG\�
QDPLNHQ� GHU� SK\VLVFKHQ� :HOW�� GHP� VXEMHNWLYHQ� 6LQQ� ]X]XUHFKQHQ�� 6LH� JHKHQ
GLHVHP�YLHOPHKU�YRUDXV�XQG�ZHUGHQ�YLHOOHLFKW�ZDKUJHQRPPHQ�XQG�LQWHUSUHWLHUW�¤
YLHOOHLFKW�ZLUNHQ�VLH�DEHU�DXFK�QXU��EHU�NDXVDOH�9HUELQGXQJHQ�DXI�GLH�)ROJHQ�GHV
+DQGHOQV�HLQ�

=XVDPPHQIDVVHQG� OlVVW� VLFK� IROJHUQ�� GDVV� VLFK� GLH� VR]LDOZLVVHQVFKDIWOLFKH
$QDO\VH�ZHGHU�DXI�GLH�$QDO\VH�YRQ�$UWHIDNWHQ�QRFK�DXI�GLH�5HNRQVWUXNWLRQ�GHV
VXEMHNWLYHQ�6LQQV�YRQ�+DQGOXQJHQ�]XU�FN]LHKHQ�NDQQ��6HPLRORJLVFKH�XQG�NRPPX�
QLNDWLRQVWKHRUHWLVFKH�$QVlW]H� JUHLIHQ� DOVR� I�U� HLQH� XPIDVVHQGH�$QDO\VH� JHVHOO�
VFKDIWOLFKHU�6WUXNWXUHQ�]X�NXU]�
��� (SLVWHPRORJLVFKHV�RGHU�HPSLULVFKHV�3UREOHP"
%HVWUHEXQJHQ��1DWXU�XQG�.XOWXU��.|USHU�XQG�*HLVW��0DWHULH�XQG�6LQQ��3K\VLVFKHV
XQG�6R]LDOHV�NRQ]HSWLRQHOO�]X�LQWHJULHUHQ�VHW]HQ�QLFKW�VHOWHQ�DXI�HUNHQQWQLVWKHRUHWL�
VFKHU�(EHQH�DQ��67(,1(5�VFKOlJW�LQ�GLHVHP�+HIW�YRU��VLFK�DXI�GHQ�3UDJPDWLVPXV�]X
EH]LHKHQ��XP�GLH�IUDJZ�UGLJHQ�PRGHUQHQ�'LFKRWRPLHQ�]X��EHUZLQGHQ��6LH�OLH�HQ
VLFK� GHPQDFK� DOV� 'HQNJHJHQVWlQGH�� GLH� GXUFK� 3UDNWLNHQ� NRQVWLWXLHUW� ZHUGHQ�
EHWUDFKWHQ� XQG� XQWHUVXFKHQ��'LHVHU�9RUVFKODJ� HQWVSULFKW� LP�:HVHQWOLFKHQ� GHP
REHQ�VNL]]LHUWHQ�7\S�GHV�.RQVWLWXWLRQDOLVPXV�

:DV�LVW�QXQ�DEHU�PLW�VROFKHQ�$QVlW]HQ�JHZRQQHQ"�6LQG�VLH�VFKRQ�GLH�/|VXQJ
GHV�,QWHJUDWLRQVSUREOHPV"�'LHVHQ�(LQGUXFN�P|FKWH�PDQ�RIW�JHZLQQHQ��EOHLEHQ�GLH
$XVHLQDQGHUVHW]XQJHQ� PLW� 'XDOLVPHQ� GRFK� YLHOIDFK� DXI� GHU� HSLVWHPRORJLVFKHQ
(EHQH�VWHKHQ��,FK�P|FKWH�LP�)ROJHQGHQ�GLH�$QVLFKW�YHUWUHWHQ��GDVV�GLH�,QWHJUDWLRQ
SK\VLVFKHU�XQG�VR]LDOHU�6DFKYHUKDOWH�LQ�HLQHU�3HUVSHNWLYH�]ZDU�HSLVWHPRORJLVFKH
$XVHLQDQGHUVHW]XQJHQ�PLW� GXDOLVWLVFKHQ� 3HUVSHNWLYHQ� HUIRUGHUW�� GDVV� MHGRFK� GLH
/|VXQJ�GHU�$XIJDEH�QLFKW�DOOHLQ�DXI�HUNHQQWQLVWKHRUHWLVFKHU�(EHQH�]X�ILQGHQ�VHLQ
NDQQ�

(LQ�%HLVSLHO�VROO�GLHV�YHUGHXWOLFKHQ��,Q�VHLQHP�6SLHJHO�GHU�1DWXU�]HLJW�5LFKDUG
5257<��������DXI��ZLH�1HXURORJHQ��VWHOOYHUWUHWHQG�I�U�GLH�1DWXUZLVVHQVFKDIWHQ�
XQG�+HUPHQHXWLNHU��VWHOOYHUWUHWHQG�I�U�DOOH�LQWHUSUHWLHUHQGHQ�*HLVWHV��XQG�6R]LDO�
ZLVVHQVFKDIWHQ��PHQWDOH�3UR]HVVH�EHL�0HQVFKHQ�XQWHUVXFKHQ�XQG�GDEHL�GHQ�VHOEHQ
*HJHQVWDQG�DXI�VHKU�XQWHUVFKLHGOLFKH�:HLVH�DQJHKHQ��)�U�GLH�HLQHQ�ODVVHQ�VLFK�GLH
$NWLYLWlWHQ�GHV�*HKLUQV�DOV�ELRFKHPLVFKH�3UR]HVVH�HUNOlUHQ��VLH�JUHLIHQ�GD]X�DXI
QDWXUZLVVHQVFKDIWOLFKH� *HVHW]H� ]XU�FN�� 'LH� $QGHUHQ� UHSUlVHQWLHUHQ� MHGRFK� ]X�
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PLQGHVW� HLQHQ� 7HLO� GLHVHU� 3UR]HVVH� LQ� %HJULIIHQ� YRQ� 6LQQ� RGHU� %HGHXWXQJ� XQG
YHUZHQGHQ�GD]X�.RQ]HSWH�]XU�2UGQXQJ�YRQ�6HPDQWLN��6\QWD[��/RJLN�HWF�

:�UGH� QXQ� GLH� (QWZLFNOXQJ� YRQ� :LUWVFKDIWVEH]LHKXQJHQ� RGHU� .XOWXUODQG�
VFKDIWHQ�DQ�GLH�6WHOOH�PHQWDOHU�3UR]HVVH�JHVHW]W��lQGHUWH�VLFK�DP�JUXQGVlW]OLFKHQ
3UREOHP�ZHQLJ��GHQQ�HV�JLQJH�LP�.HUQ�LPPHU�QRFK�XP�GLH�,QWHJUDWLRQ�SK\VLVFKHU
XQG�QLFKW�SK\VLVFKHU�6DFKYHUKDOWH��DEHU�QLFKW�PHKU�DXI�GHU�(EHQH�HLQHV�2UJDQV
RGHU�HLQHV�,QGLYLGXXPV��VRQGHUQ�DXI�GHUMHQLJHQ�YRQ�,QVWLWXWLRQHQ�RGHU�%HY|ONHUXQ�
JHQ��'LH� YRQ�5257<� NRQVWUXLHUWH� XQG� DQDO\VLHUWH� 6LWXDWLRQ�ZHLVW� JUXQGOHJHQGH
3DUDOOHOLWlWHQ�PLW�GHU�6FKQLWWVWHOOHQSUREOHPDWLN�LQQHUKDOE�GHU�*HRJUDSKLH�DXI�

'HU�*HZLQQ�EHVWHKW�DOOHUGLQJV�HUVW�LQ�GHU�(LQVLFKW��GDVV�GLH�EHLGHQ�/DJHU�GHQVHO�
EHQ�*HJHQVWDQG� DXV�XQWHUVFKLHGOLFKHQ�3HUVSHNWLYHQ�EHDUEHLWHQ�XQG� LKQ� LQ�ZHLW�
JHKHQG�XQDEKlQJLJHQ�6HPDQWLNHQ�EHVFKUHLEHQ��(V�ZlUH�RIIHQVLFKWOLFK��EHU]RJHQ�
YRQ� GHUDUWLJHQ� HUNHQQWQLVWKHRUHWLVFKHQ� $XINOlUXQJHQ� HLQH� /|VXQJ� GHV� 6FKQLWW�
VWHOOHQSUREOHPV�]X�HUZDUWHQ��'LH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�=XJlQJHQ�ZXUGHQ
QLFKW�HOLPLQLHUW��GLH�.OXIW�]ZLVFKHQ�GHQ�'LV]LSOLQHQ�QLFKW�JHVFKORVVHQ��9LHOPHKU
ZXUGH� HUVW� GHXWOLFK��ZHVKDOE� DXI�XQWHUVFKLHGOLFKH�:HLVH�YRUJHJDQJHQ�ZLUG�XQG
ZR]X�GLH�XQWHUVFKLHGOLFKHQ�3UDNWLNHQ� MHZHLOV�]ZHFNPl�LJ�VLQG��'LH�*U�QGH�I�U
XQWHUVFKLHGOLFKH�0HWKRGHQ�ZHUGHQ�DXVJHZLHVHQ�XQG�GDKHU�ODVVHQ�VLFK�=XVDPPHQ�
KlQJH�]ZLVFKHQ�(UNHQQWQLV]LHOHQ�XQG�0HWKRGHQ�EHXUWHLOHQ��NULWLVLHUHQ�RGHU�EHJU�Q�
GHQ�

1LFKW�GXDOLVWLVFKH�(UNHQQWQLV��XQG�:LVVHQVFKDIWVWKHRULHQ�VLQG�HLQH�9RUDXVVHW�
]XQJ��XP�VLFK�GHQ�VLQQNRQVWLWXLHUHQGHQ�3UDNWLNHQ�]XZHQGHQ�]X�N|QQHQ��6LH�HU|II�
QHQ�HLQHQ�5DXP�YRQ�'HQN��XQG�$QDO\VHP|JOLFKNHLWHQ��'LH�,QWHJUDWLRQ�YRQ�0DWH�
ULDOLWlW�XQG�6R]LDOLWlW�E]Z��YRQ�QDWXU��XQG�VR]LDOZLVVHQVFKDIWOLFKHQ�=XJlQJHQ�NDQQ
MHGRFK� QLFKW� YROOVWlQGLJ� DXI� GLHVHU� (EHQH� JHOHLVWHW� ZHUGHQ�� VRQGHUQ� VHW]W� HLQH
$XVHLQDQGHUVHW]XQJ�PLW�GHP�HPSLULVFK�]XJlQJOLFKHQ�*HJHQVWDQGVEHUHLFK�YRUDXV�
'LH�3UDNWLNHQ��GXUFK�GLH�VLFK�$XIIDVVXQJHQ�HQWZLFNHOQ��VFKHLWHUQ�RGHU�EHZlKUHQ
VLFK�DQ�HLQHU�LKQHQ�YRUJHJHEHQHQ�:HOW��'DGXUFK�VLQG�VRZRKO�GLH�SK\VLVFKH�ZLH�GLH
VR]LDOH�:LGHUVWlQGLJNHLW�GHU�:HOW�DQ�GHU�6LQQNRQVWLWXWLRQ�EHWHLOLJW�

:HLWHUI�KUHQGH�=XJlQJH�]XU�,QWHJUDWLRQ�ZHUGHQ�VLFK�DOVR�DXI�HPSLULVFKHU�(EHQH
PLW�)UDJHQ�GHU�(PHUJHQ]�XQG�.DXVDOLWlW�EHIDVVHQ�P�VVHQ��$XFK�DXV�GLHVHU�6LFKW
ZLUG�HV�GDUXP�JHKHQ��GXUFK�NRQNUHWH�HPSLULVFKH�)RUVFKXQJ�KHUDXV]XVFKlOHQ��ZLH
VLFK� VR]LDOH� 6WUXNWXUHQ� LKUH� $XWRQRPLH� JHJHQ�EHU� SK\VLVFKHQ� 6DFKYHUKDOWHQ
DXIEDXHQ�XQG�LQ�ZHOFKHQ�%HUHLFKHQ�VLH�VHOHNWLY�SK\VLVFKH�6DFKYHUKDOWH�]XU�6WHXH�
UXQJ� GHU�'\QDPLN� VR]LDOHU� 6WUXNWXUHQ� ]XODVVHQ� RGHU� VXFKHQ� �=,(5+2)(5� �����
���II����'LH�$QDO\VH�YRQ�.RSSHOXQJHQ�]ZLVFKHQ�]ZHL�UHODWLY�DXWRQRPHQ�%HUHLFKHQ
GHU� ([LVWHQ]� ¤� GDV� ³6FKQLWWVWHOOHQSUREOHP¦� ¤� NDQQ� HSLVWHPRORJLVFK� YRUEHUHLWHW
ZHUGHQ��EOHLEW�DEHU�OHW]WOLFK�HLQH�HPSLULVFKH�$XIJDEH�

� )D]LW
&KDUDNWHULVLHUXQJHQ�GHU�*HRJUDSKLH�DOV�'LV]LSOLQ��GLH��]HUULVVHQ�]ZLVFKHQ�1DWXU��
6R]LDO�� XQG� *HLVWHVZLVVHQVFKDIWHQ�� XP� LKUH� (LQKHLW� NlPSIW�� VLQG� /HJLRQ�� $EHU
YLHOOHLFKW�LVW�XPJHNHKUW�GLH�VFK|QH�(LQKHLW�GHU�DQGHUHQ�'LV]LSOLQHQ�QXU�HLQ�WU�JHUL�
VFKHU�6FKHLQ��9LHOOHLFKW�YHUELUJW�VLFK�GDKLQWHU�QXU�GLH�8QIlKLJNHLW��GLH�3UREOHPH�



0DWHULH�XQG�*HVHOOVFKDIW

���

GHQHQ�VLFK�GLH�*HRJUDSKLH�VWHOOW���EHUKDXSW�DOV�VDFKEH]RJHQH�3UREOHPH�XQG�QLFKW
QXU�DOV�GLV]LSOLQSROLWLVFKH�HUNHQQHQ�]X�N|QQHQ"

$XIJUXQG�LKUHV�WUDGLWLRQHOOHQ�%H]XJV�]X�HUGUlXPOLFKHQ�6DFKYHUKDOWHQ�NDQQ�GLH
*HRJUDSKLH�QLFKW�DQGHUV��DOV�VLFK�GHQ�RQWRORJLVFKHQ�'LIIHUHQ]LHUXQJHQ�GHV�PRGHU�
QHQ�:HOWELOGHV�]X�VWHOOHQ�XQG�VLFK�GDUDQ�DE]XDUEHLWHQ��0HLQH�hEHUOHJXQJHQ�I�KUHQ
PLFK�]XU�$XIIDVVXQJ��GDVV�HLQH�,QWHJUDWLRQ�YRQ�0DWHULDOLWlW�XQG�6R]LDOHP�GXUFK
5�FNEHVLQQXQJ�DXI�lOWHUH�(LQKHLW�VWLIWHQGH�.RQ]HSWH�GHU�*HRJUDSKLH��+ROLVPXV�
QLFKW� VLQQYROO� LVW�� $XFK� YLHOIlOWLJH� .RPELQDWLRQHQ� YRQ� 1DWXU� XQG� .XOWXU�� YRQ
0DWHULH�XQG�*HLVW�HWF���5HODWLRQDOLVPXV��G�UIWHQ�QXU�LQ�HLQH�KDOEZHJV�EHIULHGLJHQGH
³VR]LDO|NRORJLVFKH¦�:LVVHQVFKDIW�I�KUHQ��3HUVSHNWLYHQ��GLH�*HJHQVWlQGH�DOV�GXUFK
XQWHUVFKLHGOLFKH�.DXVDOLWlWHQ�NRQVWLWXLHUW� VHKHQ�XQG�GLH� VLFK�EHZXVVW� VLQG��GDVV
GLHVH�.DXVDOEH]LHKXQJHQ�]XJOHLFK�GLH�%HGLQJXQJHQ�GHU�0|JOLFKNHLW�GHU�(UNHQQWQLV
GLHVHU�*HJHQVWlQGH�VLQG��.RQVWLWXWLRQDOLVPXV���HUDFKWH�LFK�DOV�PHWKRGRORJLVFK�JXW
EHJU�QGHW�XQG�HPSLULVFK�HUIROJYHUVSUHFKHQG�

/DVVHQ�6LH�PLFK�PHLQH�hEHUOHJXQJHQ�DEVFKOLH�HQG�LQ�I�QI�7KHVHQ�]XVDPPHQ�
IDVVHQ�
�� 'LH�NRQ]HSWLRQHOOH�,QWHJUDWLRQ�SK\VLVFKHU�XQG�VR]LDOHU�6DFKYHUKDOWH�ZLUG�NDXP

GXUFK�(QWGLIIHUHQ]LHUXQJ��VRQGHUQ�HKHU�GXUFK�GLH�$QDO\VH�YRQ�8QWHUVFKHLGXQJV�
SUDNWLNHQ�]X�OHLVWHQ�VHLQ�

�� 9RQ� PLU� DOV� ³NRQVWLWXWLRQDOLVWLVFK¦� FKDUDNWHULVLHUWH� $QVlW]H� LPSOL]LHUHQ� HLQ
HYROXWLRQlUHV� :HOWELOG�� 'LH� *HVFKLFKWH� GHU� 8QWHUVFKHLGXQJVSUDNWLNHQ� I�KUW
GD]X��GLH�:HOW�LQ�YHUVFKLHGHQH��UHODWLY�DXWRQRPH�5HDOLWlWVEHUHLFKH�HLQ]XWHLOHQ�
'LHVH� %HUHLFKH� ELOGHQ� ]XVDPPHQ� HLQH� +LHUDUFKLH� HPHUJHQWHU� (EHQHQ�� 'LH
ZLVVHQVFKDIWOLFKH�,QWHJUDWLRQ�SK\VLVFKHU�XQG�VR]LDOHU�6DFKYHUKDOWH�NDQQ�QXU��EHU
HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�]ZLVFKHQ�LKQHQ�EHVWHKHQGHQ�(PHUJHQ]EH]LH�
KXQJHQ�JHOLQJHQ�

�� 'LH�NRQ]HSWLRQHOOH� ,QWHJUDWLRQ�SK\VLVFKHU� XQG� VR]LDOHU�6DFKYHUKDOWH� LVW� QLFKW
DOOHLQ�GXUFK�HSLVWHPRORJLVFKH�RGHU�ZLVVHQVFKDIWVWKHRUHWLVFKH�$QVWUHQJXQJHQ�]X
HUUHLFKHQ��(V�LVW�OHW]WOLFK�HLQH�)UDJH��GLH�LPPHU�DXFK�HLQH�HPSLULVFKH�.RPSR�
QHQWH�HQWKlOW�

�� :HLO� YRQ� *HJHQVWlQGHQ� GHU� ]XJUXQGOLHJHQGHQ� (EHQH� �]�%�� SK\VLVFKH� 6DFK�
YHUKDOWH��QLFKW�DXI�HPHUJHQWH�6WUXNWXUHQ�JHVFKORVVHQ�ZHUGHQ�NDQQ��VROOWH�GLH�DXI
GLH� ,QWHJUDWLRQ� XQWHUVFKLHGOLFKHU� 5HDOLWlWVEHUHLFKH� DXVJHULFKWHWH� HPSLULVFKH
)RUVFKXQJ� SULPlU� YRQ� GHQ� ³K|KHUHQ¦� HPHUJHQWHQ� 5HDOLWlWVEHUHLFKHQ� �]�%�
VR]LDOH�6DFKYHUKDOWH��DXVJHKHQ�XQG�GHUHQ�.RQVWLWXWLRQVEHGLQJXQJHQ�DQDO\VLH�
UHQ��QLFKW�XPJHNHKUW�

�� ,QVJHVDPW�HUJLEW�VLFK�GDUDXV��GDVV�ZHGHU�GLH�'XUNKHLPVFKH�.RQ]HSWLRQ�VR]LDOHU
7DWEHVWlQGH�³VXL�JHQHULV¦�XQG�GHU�GDUDXV�DEJHOHLWHWH�,PSHUDWLY��6R]LDOHV�QXU�DXV
6R]LDOHP�]X�HUNOlUHQ��QRFK�GDV�:HEHUVFKH�3RVWXODW�GHU�(UNOlUXQJ�YRQ�+DQG�
OXQJHQ�GXUFK�LKUHQ�VXEMHNWLYHQ�6LQQ��I�U�GLH�6R]LDOZLVVHQVFKDIWHQ�DXVUHLFKHQG
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