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0DWHULH�RGHU�*HLVW"
hEHUOHJXQJHQ�]XU�hEHUZLQGXQJ�GXDOLVWLVFKHU�(UNHQQWQLVNRQ]HSWH

DXV�GHU�3HUVSHNWLYH�HLQHU�3UDJPDWLVFKHQ�*HRJUDSKLH

6XPPDU\
7KH�TXHVWLRQ�KRZ�WKH�PDWHULDO�FDQ�EH�FRQFHSWXDOLVHG�ZLWKLQ�KXPDQ�JHRJUDSK\�KDV
LWV�URRWV�ZLWKLQ�WKH�FODVVLFDO�HSLVWHPRORJLFDO�GLIIHUHQWLDWLRQ�EHWZHHQ�PDWHULDOLW\�DQG
UDWLRQDOLW\��7KLV�GXDOLVWLF�RQWRORJ\�EXLOGV�WKH�IRXQGDWLRQ�RI�SRVLWLYLVP�DQG��FULWLFDO�
UHDOLVP� DQG� KDV� LQIOXHQFHG� KHDYLO\� WKH�ZRUN� RI� JHRJUDSKHUV�� %XW� WKLV� GXDOLVWLF
FRQFHSW�FDXVHV�D�SUREOHP�WR�FRQFHSWXDOLVH�WKH�LQWHUVHFWLRQ�EHWZHHQ�ERWK�RQWRORJLFDO
VSKHUHV�DQG�FUHDWHV�D�PDLQ�KXUGOH�IRU�LQWHJUDWLYH�JHRJUDSKLF�DSSURDFKHV�

5HIHUULQJ�WR�WKH�LGHDV�RI�FODVVLFDO�3UDJPDWLVP��WKH�SDSHU�RIIHUV�DQ�DOWHUQDWLYH
HSLVWHPRORJLFDO�SRVLWLRQ��ZKLFK�HPSKDVLVHV�WKH�SHUIRUPDWLYLW\�RI�NQRZOHGJH�DQG
WUXWK�DQG�WKH�KROLVWLF�QDWXUH�RI�WKH�OLYHG�LQ�ZRUOG��7KLV�DQWLIXQGDPHQWDOLVW�SUDJPDWLF
DSSURDFK� VHHPV� WR� EH� YLDEOH� WR� UHFRQFHSWXDOLVH� WKH� UHODWLRQ� RI� PDWHULDOLW\� DQG
UDWLRQDOLW\� DQG� WR� EULGJH� WKH� HSLVWHPRORJLFDO� JDS� EHWZHHQ�3K\VLFDO� DQG�+XPDQ
*HRJUDSK\�

� (LQOHLWXQJ
,Q�GHU�3K\VLVFKHQ�XQG�+XPDQJHRJUDSKLH�KDW�GLH�)UDJH�QDFK�P|JOLFKHQ�.RQ]HS�
WLRQDOLVLHUXQJHQ�GHU�6FKQLWWVWHOOH�]ZLVFKHQ�GHQ�EHLGHQ�6XEGLV]LSOLQHQ�LQ�GHQ�OHW]WHQ
-DKUHQ� HLQH� 5HQDLVVDQFH� HUIDKUHQ�� (LQH� JDQ]H� 5HLKH� YRQ� *HRJUDSKLQQHQ� XQG
*HRJUDSKHQ�KDW�VLFK�LQ]ZLVFKHQ�DXI�GLH�6XFKH�QDFK�HLQHU�³'ULWWHQ�6lXOH¦��:(,&+�
+$57�����������GHU�*HRJUDSKLH�EHJHEHQ�XQG�EHP�KW�VLFK�GHQ�*UDEHQ�]ZLVFKHQ�GHQ
EHLGHQ�7HLOGLV]LSOLQHQ�]X��EHUEU�FNHQ���'DV�GLVNXWLHUWH�3UREOHP�OlVVW�VLFK�YHUN�U�
]HQG�LQ�GHU�)UDJH�]XVDPPHQIDVVHQ��ZLH�HV�P|JOLFK�LVW��6R]LDOHV�XQG�.XOWXUHOOHV�PLW
GHP�3K\VLVFK�0DWHULHOOHQ�]XVDPPHQ�]X�GHQNHQ��$XV�HLQHU�KXPDQJHRJUDSKLVFKHQ
3HUVSHNWLYH�VWHOOW�VLFK�GDEHL�YRU�DOOHP�GLH�)UDJH��ZLH�0DWHULDOLWlW�LQ�KXPDQJHRJUD�
SKLVFKHU�7KHRULH�XQG�3UD[LV�VLQQYROO�]X�NRQ]HSWLRQDOLVLHUHQ�LVW�

'LHVH�)UDJH�LVW�XPVR�VFKZLHULJHU�]X�EHDQWZRUWHQ��DOV�VLFK�3K\VLVFKH�XQG�+X�
PDQJHRJUDSKLH�ZHLW�YRQHLQDQGHU�HQWIHUQW�KDEHQ��(V�VLQG�QLFKW�QXU�XQWHUVFKLHGOLFKH
IDFKWKHRUHWLVFKH�XQG�HPSLULVFK�NRQ]HSWLRQHOOH�=XJlQJH��GLH�HLQH�$UW�6SUDFKORVLJ�
NHLW��YJO��0h//(5�0$+1�X��:$5'(1*$�����E�����]ZLVFKHQ�EHLGHQ�'LV]LSOLQHQ
DXVO|VHQ��9LHOPHKU�HUVFKHLQW�HV�LQ�'LVNXVVLRQHQ�RIW�DOV�OHEWHQ�EHLGH�LQ�YHUVFKLHGH�
QHQ��:LVVHQVFKDIWV��:HOWHQ��:lKUHQG�VLFK�3K\VLVFKH�*HRJUDSKHQ�VHLW�GHP�.LHOHU
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*HRJUDSKHQWDJ�YHUVWlUNW�DQ�SRVLWLYLVWLVFKHQ�XQG�NULWLVFK�UHDOLVWLVFKHQ�:HJHQ�GHU
0RGHOOLHUXQJ�YRQ�3UR]HVVHQ�RULHQWLHUHQ��YJO��32+/������������ZHQGHQ�VLFK�+XPDQ�
JHRJUDSKHQ�LP�=XJH�GHV�&XOWXUDO�7XUQV�YRQ�TXDQWLIL]LHUHQGHQ�3HUVSHNWLYH�DE�XQG
DUEHLWHQ�]XQHKPHQG�PLW� LP�ZHLWHVWHQ�6LQQH�NRQVWUXNWLYLVWLVFKHQ�$QVlW]HQ� �YJO�
:$5'(1*$� ������ ����� .RQVWUXNWLYLVWLVFKH� 3HUVSHNWLYHQ� VLQG� MHGRFK� PLW� HLQHU
SRVLWLYLVWLVFKHQ� XQG� �NULWLVFK��� UHDOLVWLVFKHQ� $XIIDVVXQJ� YRQ� 0HQVFK�8PZHOW�
,QWHUDNWLRQHQ�LQNRPPHQVXUDEHO��ZHVKDOE�V]LHQWLVWLVFKH�RGHU�N\EHUQHWLVFK�V\VWHP�
WKHRUHWLVFKH�$QVlW]H�NDXP�HLQH�JHHLJQHWH�%DVLV�I�U�LQWHJUDWLYH�$QVlW]H�ELHWHQ��YJO�
*(%+$5'7������������$XV�GHU�3HUVSHNWLYH�HLQHU�1HXHQ�.XOWXUJHRJUDSKLH�Z�UGH
GHUHQ�$N]HSWDQ]�EHGHXWHQ��GLH�HLJHQH�(QWZLFNOXQJ�GHU�OHW]WHQ����-DKUH�LJQRULHUHQ
]X�P�VVHQ��'HU�:HJ�]XU�FN�]X�SRVLWLYLVWLVFKHQ�RGHU��NULWLVFK��UHDOLVWLVFKHQ�3HU�
VSHNWLYHQ�LVW�I�U�YLHOH�+XPDQJHRJUDSKHQ�GDKHU�NDXP�P|JOLFK�

)�U� SRVLWLYLVWLVFKH� XQG� NULWLVFK�UHDOLVWLVFK� DUEHLWHQGH� �3K\VLVFKH� ZLH� DXFK
+XPDQ���*HRJUDSKHQ� JOHLFKHQ� DQGHUHUVHLWV� NRQVWUXNWLYLVWLVFKH� 3HUVSHNWLYHQ� RIW
HLQHU�=XPXWXQJ��$XV�LKUHU�3HUVSHNWLYH�VFK�WWHQ�YLHOH�NRQVWUXNWLYLVWLVFKH�7KHRULHQ
GDV�%DG�PLW�GHP�.LQGH�DXV��6R�]�%��NDQQ�LQ�GLVNXUVDQDO\WLVFKHQ�XQG�SRVWVWUXN�
WXUDOLVWLVFKHQ�$QVlW]HQ��YJO��EVZS��*/$6=(�HW�DO��������GDV�:HFKVHOVSLHO�]ZLVFKHQ
0HQVFK� XQG� 0DWHULH� VLQQYROO� QXU� DOV� 7HLO� YRQ� .RPPXQLNDWLRQ� E]Z�� DOV� 7H[W
NRQ]HSWLRQDOLVLHUW�ZHUGHQ�� (LQ�=XJDQJ� ]X� QLFKW�VSUDFKOLFK� YHUIDVVWHQ�:LUNOLFK�
NHLWHQ� LVW� LKQHQ� QLFKW�P|JOLFK��0DWHULH� ³DQ� VLFK¦� NDQQ� GDKHU� DXV� HLQHU� VROFKHQ
3HUVSHNWLYH� QLFKW� *HJHQVWDQG� KXPDQJHRJUDSKLVFKHU� )RUVFKXQJ� VHLQ�� 'LH� $XI�
KHEXQJ�³GHU¦�5HDOLWlW�LQ�6SUDFKH�XQG�'LVNXUVHQ�EOHQGHW�DXV�SRVLWLYLVWLVFKHU�XQG
NULWLVFK�UHDOLVWLVFKHU�3HUVSHNWLYH�MHGRFK�GHQ�(LQIOXVV�YRQ�0DWHULDOLWlW�XQG�1DWXU�DXI
PHQVFKOLFKH�+DQGOXQJHQ�DXV�

(LQH� NRQVWUXNWLYLVWLVFKH� $OWHUQDWLYH� N|QQWH� EVSZ�� GLH� 6\VWHPWKHRULH� ELHWHQ�
GHUHQ�LQWHJUDWLYHV�3RWHQ]LDO�I�U�GLH�*HRJUDSKLH�HWZD�YRQ�(*1(5��������LQ�$QOHK�
QXQJ�DQ�/8+0$11�VNL]]LHUW�ZXUGH��'LVNXUVWKHRULH�ZLH�6\VWHPWKHRULH�DUJXPHQWLH�
UHQ�MHGRFK�VHKU�VWDUN�VWUXNWXUDOLVWLVFK�E]Z��V\VWHPLVFK�XQG�O|VHQ�VLFK�GDPLW�YRP
,QGLYLGXXP�XQG�VHLQHQ�+DQGOXQJVPRWLYHQ�DE��6R�IUXFKWEDU�GLH�VWDUNH��EHULQGLYLGX�
HOOH�2ULHQWLHUXQJ�EHLGHU�$QVlW]H�I�U�VR]LDOJHRJUDSKLVFKH�6WXGLHQ�DXI�GHU�0DNUR�
HEHQH�LVW��VR�SUREOHPDWLVFK�LVW�VLH�MHGRFK�I�U�HLQH�HPSLULVFK�LP�*HOlQGH�XQG�DP
HLQ]HOQHQ�0HQVFKHQ�DQVHW]HQGH�JHRJUDSKLVFKH�)RUVFKXQJ��*HUDGH�GHU�JHPHLQVDPH
HPSLULVFKH��)HOG���=XJDQJ�]X�³:LUNOLFKNHLW¦�VFKHLQW�MHGRFK�HLQH�JXWH�9RUDXVVHW�
]XQJ�I�U�LQWHJUDWLYH�$UEHLWHQ�LQ�GHU�*HRJUDSKLH�]X�ELHWHQ�

'LH�6XFKH�QDFK�HLQHU�³+LQWHUJUXQGWKHRULH¦��:$5'(1*$�X��:(,&++$57������
�����GLH�HLQHQ�JHPHLQVDPHQ�:HJ�YRQ�3K\VLVFKHU�XQG�+XPDQJHRJUDSKLH�HUP|J�
OLFKW��PXWHW� IROJOLFK� DQ�ZLH� GLH� 6XFKH� QDFK� GHU� VSULFKZ|UWOLFKHQ� ³HLHUOHJHQGHQ
:ROOPLOFKVDX¦��6LH�P�VVWH�HLQHQ�QLFKWIXQGDPHQWDOLVWLVFKHQ�&KDUDNWHU�EHVLW]HQ�XQG
WURW]GHP� GLH� QDWXUZLVVHQVFKDIWOLFKH� 8QWHUVXFKXQJ� SK\VLVFK�PDWHULHOOHU� )DNWHQ
HUP|JOLFKHQ��]ZLVFKHQ�0DWHULDOLWlW�XQG�6R]LDOHP�YHUPLWWHOQ�XQG�KDQGOXQJV��XQG
P|JOLFKVW�DXFK�REMHNWRULHQWLHUW�VHLQ��XP�JHPHLQVDP�HPSLULVFK�DUEHLWHQ�]X�N|QQHQ�

'LH�*HRJUDSKLH�VLHKW�VLFK�PLW�GLHVHU�$XIJDEHQVWHOOXQJ�RIIHQVLFKWOLFK�HLQHP�HUQVW
]X�QHKPHQGHQ�PHWDZLVVHQVFKDIWOLFKHQ�3UREOHP�JHJHQ�EHU��'RFK�ZDUXP�LVW�GDV
DXIJH]HLJWH�3UREOHP�VR�VFKZLHULJ�]X�O|VHQ"�:HUIHQ�ZLU�]XQlFKVW�HLQHQ�%OLFN�LQ�GLH
*HVFKLFKWH�GHU�(UNHQQWQLVWKHRULH��XP�GDV�3UREOHP�HWZDV�JHQDXHU�]X�EHVWLPPHQ�
EHYRU�ZLU�XQV�DQVFKOLH�HQG�HLQHU�P|JOLFKHQ�/|VXQJ�]XZHQGHQ�
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��'LHVH�3RVLWLRQ�NDQQ�DOV�QDLYHU�5HDOLVPXV�EH]HLFKQHW�ZHUGHQ��YJO��./h7(5�����������

���

� 'XDOLVWLVFKH�(UNHQQWQLVWKHRULH�DOV�:XU]HO�GHV�6FKQLWWVWHOOHQSUREOHPV
%HUHLWV�GLH�DQWLNH�3KLORVRSKLH�EHVFKlIWLJW�VLFK�PLW�GHU�)UDJH��ZLH�0HQVFKHQ�(U�
NHQQWQLV��EHU�GLH�:HOW�JHZLQQHQ�N|QQHQ��$XVJDQJVSXQNW�GHU�(UNHQQWQLVVXFKH�LVW
]XPHLVW� GLH� hEHU]HXJXQJ�� GDVV� GLH� ([LVWHQ]� GHU� XQV� XPJHEHQGHQ� 'LQJH� QLFKW
HUQVWKDIW�LQ�=ZHLIHO�]X�]LHKHQ�LVW�XQG�GDVV�GLH�:HOW�XQDEKlQJLJ�YRQ�XQV�H[LVWLHUW� �
+LHUEHL� GLVNXWLHUW� 6RNUDWHV� ����¤���� Y�&KU��� ]ZHL� :HJH�� XP� YHUPHLQWOLFK� ]X
VLFKHUHP��G�K��ZDKUHP�XQG�JHUHFKWIHUWLJWHP�:LVVHQ�]X�JHODQJHQ��GLH�EHUHLWV�3DUPH�
QLGHV�����¤����Y�&KU���DXIJH]HLJW�KDWWH��GHQ�GHU�9HUQXQIW�XQG�GHQ�GHU�(UIDKUXQJ
�YJO�� +$8.� ������ ��� X�� ��I���� (V� VLQG� 3ODWRQ� �������¤������� Y�&KU��� XQG� VHLQ
6FK�OHU�$ULVWRWHOHV� ����¤���� Y�&KU���� GLH� GLHVH�:HJH�ZHLWHUYHUIROJHQ�� 3/$721
������� ���II��� EHJU�QGHW� GHQ�5DWLRQDOLVPXV�� GHU� LQ�$QOHKQXQJ� DQ� 6RNUDWHV� GHU
9HUQXQIW�DOV�4XHOOH�GHU�(UNHQQWQLV�GHQ�9RUUDQJ�JHJHQ�EHU�GHU�(UIDKUXQJ�HLQUlXPW�
XQG�SURSDJLHUW�LQ�VHLQHP�EHU�KPWHQ�+|KOHQJOHLFKQLV�GDV�3ULQ]LS�HLQHU�9HUGRSSH�
OXQJ�GHU�:HOW��LQ�GHP�HU�]ZLVFKHQ�HLQHU�:HOW�GHU�,GHHQ�XQG�HLQHU�:HOW�GHU�:DKU�
QHKPXQJ�XQWHUVFKHLGHW�XQG�GDPLW�HLQH�LGHDOLVWLVFKH�2QWRORJLH�EHJU�QGHW��$5,672�
7(/(6� ��������I���HQWZLFNHOW�DOWHUQDWLY�GD]X�HLQH�UHDOLVWLVFKH�2QWRORJLH��$XI�GHU
%DVLV� GHU� LKU� ]XJHK|ULJHQ�.RUUHVSRQGHQ]WKHRULH� ¤� QDFK� GHU� GLH�:DKUKHLW� HLQHU
$XVVDJH�DQ�LKUHU�hEHUHLQVWLPPXQJ�PLW�GHU�5HDOLWlW�JHPHVVHQ�ZHUGHQ�NDQQ��YJO�
%$80$11� ������ �����¤� LVW�(UNHQQWQLV� GXUFK�%HREDFKWXQJ�PLW�+LOIH�GHU�/RJLN
P|JOLFK��'LHVH�DULVWRWHOLVFKH�:LVVHQVFKDIWVNRQ]HSWLRQ�IXQGLHUW�GHQ�XQVHU�'HQNHQ
ELV�KHXWH�SUlJHQGHQ�6XEMHNW�2EMHNW�'XDOLVPXV�XQG�ZLUG�QDFKIROJHQG�YRU�DOOHP�I�U
GLH�HPSLULVFK�DUEHLWHQGHQ�1DWXUZLVVHQVFKDIWHQ�ZLH�GLH�*HRJUDSKLH�EHVWLPPHQG
�YJO��%$51(6������������

'LH�DQWLNH�3KLORVRSKLH�I�KUW�GDPLW�HLQH�GXDOLVWLVFKH�*UXQGSHUVSHNWLYH�DXI�:HOW
LQ�GLH�*HGDQNHQVWUXNWXUHQ�DEHQGOlQGLVFKHQ�'HQNHQV�HLQ��GLH�*HLVW�XQG�0DWHULH�
'HQNHQ�XQG�+DQGHOQ�RGHU�.XOWXU�XQG�1DWXU�YRQ�HLQDQGHU�VHSDULHUW��'LH�7UHQQXQJ
XQVHUHU�/HEHQVZHOW� LQ�GLH�GUHL�6SKlUHQ�GHU�0DWHULH��GHU�:DKUQHKPXQJ�XQG�GHU
,GHHQ��GLH�GHQ�GUHL�:HOWHQ�3233(5V�����������II���]XJUXQGH�OLHJHQ��KDW�KLHU�LKUH
8UVSU�QJH��*OHLFK]HLWLJ�LVW�(UNHQQWQLV�LQ�GLHVHP�HSLVWHPLVFKHQ�0RGHOO�RKQH�GLH
,GHH� GHU� DEVROXWHQ� :DKUKHLW� QLFKW� GHQNEDU�� (UNHQQWQLV� JOHLFKW� LQ� UHDOLVWLVFKHU
3HUVSHNWLYH�HLQHU�(LQVLFKW�LQ�XQG�LQ�NULWLVFK�UHDOLVWLVFKHU�%HWUDFKWXQJ�HLQHU�]XQHK�
PHQGHQ�$QQlKHUXQJ�DQ�GLH�DEVROXWH�:DKUKHLW��YJO��3233(5����������XQG������
;;9��

:LH�GHU�PRGHUQH�6NHSWL]LVPXV�GHPRQVWULHUW��ZHUIHQ�GLH�PLW�UDWLRQDOLVWLVFKHQ
XQG�UHDOLVWLVFKHQ�,GHHQ�YHUEXQGHQHQ�GXDOLVWLVFKHQ�'HQNILJXUHQ�MHGRFK�HUKHEOLFKH
ZLVVHQVFKDIWVWKHRUHWLVFKH�3UREOHPH�DXI��YJO��+$&.,1*�������������'HU�6NHSWL]LV�
PXV�YRQ�'(6&$57(6���������%(5.(/(<��������XQG�+80(��������KLQWHUIUDJW�YRU
DOOHP�GLH�UHDOLVWLVFKH�.RUUHVSRQGHQ]��XQG�:DKUKHLWVWKHRULH�XQG�GHPRQVWULHUW��GDVV
GLHVH�VLFK�QLFKW�VLQQYROO�DXIUHFKW�HUKDOWHQ�ODVVHQ��GD�GLH�hEHUHLQVWLPPXQJ�HLQHU
:DKUQHKPXQJ�PLW�GHU�5HDOLWlW�QLFKW�QDFKZHLVEDU�LVW��ZHLO�PDQ�GDI�U�ZLHGHUXP�DXI
GLH�:DKUQHKPXQJ�]XU�FNJUHLIHQ�P�VVWH��:HQQ�GLH�0DWHULH� MHGRFK�QXU� LQGLUHNW
PLWWHOV�GHU�:DKUQHKPXQJ�GHP�*HLVW�]XJlQJOLFK�LVW��ZLH�HV�DXFK�3233(5�������
�����LQ�VHLQHU�'UHL�:HOWHQ�/HKUH�YHUWULWW��GDQQ�LVW�GLH�:DKUKHLW�YRQ�$XVVDJHQ��EHU
³GLH¦�5HDOLWlW�RGHU�³GLH¦�0DWHULDOLWlW�I�U�VR]LDOH�6\VWHPH�DXI�*UXQG�GHU�NRJQLWLYHQ
8Q]XJlQJOLFKNHLW�GHU�DEVROXWHQ�5HDOLWlW�QLFKW��EHUSU�IEDU��YJO��&5$,*������������
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'LH�LQ�GLHVHP�7KHPHQKHIW�GLVNXWLHUWH�)UDJH��ZLH�VLFK�0DWHULDOLWlW�LQ�GHU�+XPDQ�
JHRJUDSKLH�QHX�IDVVHQ�OlVVW��VSLHJHOW�LQVRIHUQ�QLFKWV�DQGHUHV�DOV�HLQ�VHLW�]ZHLHLQ�
KDOEWDXVHQG�-DKUHQ�NRQWURYHUV�GLVNXWLHUWHV�HUNHQQWQLVWKHRUHWLVFKHV�3UREOHP�ZLGHU�
GHVVHQ�/|VXQJ�DXV�GHQ�NODVVLVFKHQ�HUNHQQWQLVWKHRUHWLVFKHQ�3HUVSHNWLYHQ�KHUDXV
ELVKHU�QLFKW�]X�HUUHLFKHQ�ZDU�

� 9RQ�6FKHLQSUREOHPHQ�XQG�HLQHU�DQGHUHQ�*HRJUDSKLH
'RFK�KDQGHOW�HV�VLFK�EHL�GHP�DXIJH]HLJWHQ�3UREOHP�QLFKW�XP�HLQ�³6FKHLQSUREOHP¦�
ZLH�%5$81��������PLW�%OLFN�DXI�GLH�'LVNXVVLRQ�XP�GHQ�=XVDPPHQKDQJ�YRQ�.XOWXU
XQG�1DWXU�LQ�GHU�DQJHOVlFKVLVFKHQ�*HRJUDSKLH�VXJJHULHUW"

:LH� EHUHLWV� +80(� ������� ���II��� DXI]HLJW�� O|VW� VLFK� QlPOLFK� GDV� VNL]]LHUWH
3UREOHP�DXI��ZHQQ�PDQ�VLFK�YRP�$QVSUXFK�DEVROXWHQ�:LVVHQV�YHUDEVFKLHGHW�XQG
VLFK�GHU�DOV�KROLVWLVFK�HUIDKUHQHQ�/HEHQVSUD[LV�]XZHQGHW��:�UGH�PDQ�QLFKW�YRQ
HLQHU�GXDOLVWLVFK�JHEURFKHQHQ�/HEHQVZHOW�]ZLVFKHQ�5DWLR�XQG�0DWHULH�DXVJHKHQ�
ZlUHQ�DOOH�GDUDXV�DEJHOHLWHWHQ�)UDJHQ�VLQQORV��GD�HUVW�DXI�*UXQG�GHU�DQWLSRGLVFK
GXDOLVWLVFKHQ�$EJUHQ]XQJ�RQWRORJLVFKHU�7HLOZHOWHQ�)UDJHQ�QDFK�GHUHQ�9HUELQGXQJ
VLQQYROO� ZHUGHQ�� 'LH� GXDOLVWLVFKH� .RQ]HSWLRQ� XQVHUHV� (UNHQQWQLVYHUP|JHQV� LVW
GHVKDOE� XUVlFKOLFK� YHUDQWZRUWOLFK� GDI�U�� GDVV� �EHUKDXSW� )UDJHQ� GDQDFK� JHVWHOOW
ZHUGHQ�N|QQHQ��ZLH�HV�P|JOLFK�LVW��.XOWXU�XQG�0DWHULDOLWlW�]XVDPPHQ�]X�GHQNHQ
XQG�ZLH�VR]LDOH�6\VWHPH�=XJDQJ�]X�LKUHU�PDWHULHOOHQ�8PZHOW�HUKDOWHQ��'DV�I�U�GLH
*HRJUDSKLH� VR� ZLFKWLJH� ZLVVHQVFKDIWVWKHRUHWLVFKH� 3UREOHP� GHU� 6FKQLWWVWHOOHQ�
NRQ]HSWLRQ�YRQ�+XPDQ��XQG�3K\VLVFKHU�*HRJUDSKLH� LVW�GHVKDOE�XQPLWWHOEDU�PLW
GXDOLVWLVFKHQ�XQG��NULWLVFK���UHDOLVWLVFKHQ�(UNHQQWQLVSHUVSHNWLYHQ�YHUEXQGHQ�

,Q�$QOHKQXQJ�DQ�+(,'(**(5�������������OlVVW�VLFK�GDKHU�DUJXPHQWLHUHQ��GDVV�HV
VLQQYROOHU� HUVFKHLQW�� QLFKW� ZLH� 'RQ� 4XLMRWH� XQHUP�GOLFK� JHJHQ� :LQGP�KOHQ
DQ]XUHQQHQ�XQG�LPPHU�YRQ�1HXHP�]X�YHUVXFKHQ��GLH�VNHSWLVFKH�+HUDXVIRUGHUXQJ
]X�O|VHQ��VRQGHUQ�VLFK�DQGHUHQ�:DKUKHLWVEHJULIIHQ�VRZLH�QLFKWIXQGDPHQWDOLVWLVFKHQ
XQG� QLFKWGXDOLVWLVFKHQ� (UNHQQWQLVNRQ]HSWHQ� ]X]XZHQGHQ�� (V� HUVFKHLQW� GDKHU
VLQQYROOHU�HLQH�HUNHQQWQLVWKHRUHWLVFK�DQGHUH�$UW�*HRJUDSKLH�]X�EHWUHLEHQ��GLH��ZLH
HLQJDQJV�EHUHLWV� GDUJHOHJW��ZHGHU� DXI� SRVLWLYLVWLVFKHQ�RGHU�NULWLVFK�UHDOLVWLVFKHQ
QRFK�DXI�V\VWHP��RGHU�VWUXNWXURULHQWLHUWHQ�NRQVWUXNWLYLVWLVFKHQ�(UNHQQWQLVNRQ]HS�
WHQ�EDVLHUW�

� 6NL]]H�HLQHU�3UDJPDWLVFKHQ�*HRJUDSKLH
(LQH�0|JOLFKNHLW�*HRJUDSKLH�HUNHQQWQLVWKHRUHWLVFK�DQGHUV�]X�GHQNHQ��ELHWHW�GLH�LP
DXVJHKHQGHQ�����-KG��XQG�LQ�GHU�HUVWHQ�+lOIWH�GHV�����-KG��HQWVWHKHQGH�3UDJPDWL�
VFKH�3KLORVRSKLH��GLH�YRU�DOOHP�DXI�GLH�XPIDQJUHLFKHQ�:HUNH�YRQ�3(,5&(��6&+,/�
/(5�� -$0(6� XQG�'(:(<� ]XU�FNJHKW��'HU�3UDJPDWLVPXV� VWHOOW� NHLQH�(UNHQQWQLV�
WKHRULH� LP� NODVVLVFKHQ� 6LQQH� GDU�� VRQGHUQ� OHKQW� HV� LP�*HJHQWHLO� VRJDU� DE�� HLQH
*UXQGODJH�GHU�:LVVHQVFKDIWHQ�SURGX]LHUHQ�]X�ZROOHQ�XQG�EHKDXSWHW�VWDWW�GHVVHQ�
GDVV� HV� HLQHU� VROFKHQ� QLFKW� EHG�UIH� �YJO�� 5257<� ������ ���� ¤� ZHVZHJHQ� HU� DOV
DQWLIXQGDPHQWDOLVWLVFK�]X�EH]HLFKQHQ�LVW�

'HU�3UDJPDWLVPXV�IUDJW�QLFKW�QDFK�GHP�:HVHQ�GHU�'LQJH�RGHU�GHU�DEVROXWHQ
:DKUKHLW��VRQGHUQ�QLPPW�HLQH�DJQRVWL]LVWLVFKH�3RVLWLRQ�HLQ�XQG�YHUKlOW�VLFK�GDPLW
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��'HU�%HJULII�GHU�)RUVFKXQJ�EH]LHKW�VLFK�LP�3UDJPDWLVPXV�QLFKW�QXU�DXI�ZLVVHQVFKDIWOLFKHV�)RUVFKHQ�
VRQGHUQ� DXI� GLH� JHVDPWH� %DQGEUHLWH� PHQVFKOLFKHQ� (UNHQQWQLVJHZLQQV�� )RUVFKHQ� LVW� GHPQDFK� HLQH
]XWLHIVW�DOOWDJVZHOWOLFKH�3UD[LV�
�� 'D�� ZLH� REHQ� DXVJHI�KUW�� +DQGOXQJHQ� I�U� '(:(<� VRZRKO� 'HQN��� 6SUDFK�� XQG� WlWOLFKH� $NWH� HLQ�
VFKOLH�HQ��NDQQ�HLQH�+DQGOXQJ�DXFK�LQ�HLQHP�*HGDQNHQH[SHULPHQW�EHVWHKHQ�

���

SRVWPHWDSK\VLVFK��(U�SRVWXOLHUW��GDVV�ZLU�RQWRORJLVFKH�)UDJHQ��EHUZLQGHQ�XQG�XQV
DQGHUHQ�)UDJHQ�]XZHQGHQ�VROOWHQ��YJO��5257<�����������XQG�LQWHUHVVLHUW�VLFK�GDI�U�
ZDV�0HQVFKHQ�XQWHU�7DWVDFKHQ��(UIDKUXQJHQ��:LVVHQ��:DKUKHLW�XQG�:LUNOLFKNHLW
YHUVWHKHQ��ZLH�VLH�]X�LKQHQ�JHODQJHQ�XQG�PLW�LKQHQ�XPJHKHQ��-$0(6������������
$QVWDWW�(UNHQQWQLV�YRP�(UNHQQWQLVJHJHQVWDQG�DXV�]X�GHQNHQ��GHQNW�GHU�3UDJPDWLV�
PXV�(UNHQQWQLV�YRP�(UNHQQHQGHQ�XQG�VHLQHU�(UNHQQWQLVSUD[LV�DXV�¤�QLPPW�DOVR
HLQH�VXEMHNW��XQG�KDQGOXQJVRULHQWLHUWH�3RVLWLRQ�HLQ�

.HUQLGHH�GHV�3UDJPDWLVPXV�LVW�GLH�hEHU]HXJXQJ��GDVV�³GLH�:DKUKHLW�HLQHU�,GHH
LQ�GHUHQ�P|JOLFKHQ�.RQVHTXHQ]HQ¦��+,&.0$1����������� LQ� LKUHU�%HGHXWXQJ�I�U
XQVHUH�+DQGOXQJHQ�]X�VXFKHQ�LVW��:DKUKHLW�KlQJW�LQVRIHUQ�YRP�3UD[LVZHUW�HLQHU
$XVVDJH�DE��ZREHL�GHU�%HJULII�GHU�3UD[LV�VRZRKO�'HQN���6SUDFK��XQG�WlWOLFKH�$NWH
HLQVFKOLH�W��YJO��'(:(<������������'(:(<����������II����+DW�HLQH�$XVVDJH�NHLQH
$XVZLUNXQJHQ�DXI�XQVHUH�3UDNWLNHQ��LVW�VLH�ZHGHU�ZDKU�QRFK�IDOVFK��VRQGHUQ�QLFKWV�
VDJHQG��:DKUKHLW�H[LVWLHUW�GHVKDOE�QLFKW�REMHNWLYLVWLVFK��VRQGHUQ�PXVV�VLFK�H[SHUL�
PHQWHOO�EHZlKUHQ�XQG�LQVRIHUQ�HWZDV�]XU�/|VXQJ�HLQHV�3UREOHPV�EHLWUDJHQ�¤�VLH
HQWVWHKW�LQ�LKUHP�hEHUSU�IXQJVSUR]HVV��+DQGHOQ�XQG�(UNHQQHQ�VLQG�LP�3UDJPDWLV�
PXV�GHVKDOE�HQJ�PLWHLQDQGHU�YHUNQ�SIW��YJO��'(:(<������������

:DUXP�GLH�9HUELQGXQJ� YRQ�+DQGHOQ� XQG�(UNHQQHQ� HLQH� VHKU� HQJH� LVW��ZLUG
DQKDQG�GHV�0RGHOOV�GHV�)RUVFKXQJVSUR]HVV�YRQ�'(:(<� ����������II���GHXWOLFK�
*UXQGODJH� VHLQHV� 0RGHOOV� ELOGHW� GDV� %HOLHI�'RXEW�%HOLHI�6FKHPD� YRQ� 3(,5&(
���������I����'HPQDFK�EHUXKW�XQVHU�OHEHQVZHOWOLFKHV�9HUKDOWHQ�DXI�HLQHP�:HFKVHO�
VSLHO� YRQ�)�UZDKUKDOWHQ� �%HOLHI��� =ZHLIHO� �'RXEW�� XQG� HUQHXWHP�)�UZDKUKDOWHQ
�%HOLHI���'HU�)RUVFKXQJVSUR]HVV��EHJLQQW�GDPLW��GDVV�HLQH�6LWXDWLRQ�XQEHVWLPPW�XQG
GDPLW�IUDJOLFK��G�K��XQJHZLVV��XQJHNOlUW�XQG�]ZHLIHOKDIW�ZLUG�XQG�HQGHW�GDPLW��GDVV
GLHVHU�=ZHLIHO�DXVJHUlXPW�ZHUGHQ�NDQQ�XQG�GLH�6LWXDWLRQ�HUQHXW�EHVWLPPW�ZLUG
�YJO��$EE�����

'DV� =ZHLIHOKDIWZHUGHQ� HLQHU� 6LWXDWLRQ� GDUI� MHGRFK� QLFKW� DOV� 6W|UXQJ� HLQHV
1RUPDO]XVWDQGHV�YHUVWDQGHQ�ZHUGHQ��9LHOPHKU�LVW�8QJHZLVVKHLW�GDV�FKDUDNWHULVWL�
VFKH�0HUNPDO�MHGHU�SUDNWLVFKHQ�7lWLJNHLW��³8QJHZLVVKHLW�LVW�LQ�HUVWHU�/LQLH�HLQH
$QJHOHJHQKHLW� GHU� 3UD[LV�� 6LH� EHGHXWHW� GLH� 8QJHZLVVKHLW� GDU�EHU�� ZLH� XQVHUH
JHJHQZlUWLJHQ�(UIDKUXQJHQ�DXVJHKHQ��GHQQ�GLHVH�(UIDKUXQJHQ�VLQG�YRQ�]XN�QIWL�
JHQ�*HIDKUHQ�ZLH�YRQ�LQQHUHQ�(LQZlQGHQ�EHGURKW�¦��'(:(<������������

0LW�+DQGOXQJ��LVW�IROJOLFK�LPPHU�HLQ�JHZLVVHV�5LVLNR�GHV�6FKHLWHUQV�YHUEXQGHQ�
0HQVFKHQ�VLQG�MHGRFK�OHEHQVSUDNWLVFK�DXI�GHQ�(UIROJ�LKUHU�+DQGOXQJHQ�DQJHZLHVHQ
XQG�YHUVXFKHQ�GHVKDOE��8QJHZLVVKHLW�GXUFK�(UNHQQWQLVJHZLQQ�DXV]XUlXPHQ��'HU
(UNHQQWQLVSUR]HVV�LVW�GHVKDOE�GDUDXI�DXVJHOHJW��HLQH�³SUREOHPDWLVFKH�6LWXDWLRQ�LQ
HLQH�HQWSUREOHPDWLVLHUWH�]X�WUDQVIRUPLHUHQ¦��HEG���������XP�VR�.RQWUROOH�]X�JHZLQ�
QHQ�XQG�VLFK�DOOWDJVSUDNWLVFK�DQJHPHVVHQ�YHUKDOWHQ�]X�N|QQHQ��(UNHQQWQLV�GLHQW
DOVR�GD]X��HLQH�$UW�+DQGOXQJVJUXQGODJH�]X�HU]HXJHQ�

'D]X�PXVV�GDV�VLFK�VWHOOHQGH�3UREOHP�JHQDXHU�EHVWLPPW�ZHUGHQ��'LH�%HVWLP�
PXQJ�GHV�3UREOHPV�ZLUNW�]XJOHLFK�DXI�GLH�5HOHYDQ]EHZHUWXQJ�P|JOLFKHU�'DWHQ�I�U
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��(PSLULVFK�EHWUDFKWHW�OlXIW�GLHVHU�3UR]HVV�]XPHLVW�QLFKW�OLQHDU�DE��VRQGHUQ�JOHLFKW�YLHOPHKU�HLQHU�(LQKHLW
YRQ�9RUJlQJHQ��GLH�WHLOZHLVH�JOHLFK]HLWLJ�VWDWWILQGHQ�XQG�VLFK�JHJHQVHLWLJ�GXUFKGULQJHQ�

���

HLQH�3UREOHPO|VXQJ�]XU�FN�XQG�OHQNW�GDGXUFK�XQVHUH�:DKUQHKPXQJ��$XI�GLHVHU
*UXQGODJH�ZHUGHQ�DEGXNWLY��G�K��LQ�HLQHP�NUHDWLYHQ�XQG�VSRQWDQHQ�3UR]HVV��+\SR�
WKHVHQ�]XU�3UREOHPO|VXQJ�JHELOGHW��+LHU]X�ZLUG�HLQHUVHLWV�DXI�YHUI�JEDUH�,QIRUPD�
WLRQHQ� ]XU�FNJHJULIIHQ�� GLH� DQGHUHUVHLWV� HUVW� DXIJUXQG� GHU� +\SRWKHVHQELOGXQJ
LQWHUSUHWLHUEDU�ZHUGHQ�XQG�GDPLW�5HOHYDQ]�HUKDOWHQ��$XV�GHU�0DVVH�GHU�6LQQHVGDWHQ
XQG�,QIRUPDWLRQHQ�ZHUGHQ�VR�JH]LHOW�VSH]LHOOH�:DKUQHKPXQJHQ�DXVJHZlKOW�XQG�PLW
YRUKDQGHQHQ�:DKUKHLWHQ��3UREOHPVWHOOXQJHQ�XQG�+\SRWKHVHQ�YHUNQ�SIW��'LHVH�I�U
GLH�(UNHQQWQLV�QRWZHQGLJH�9HUNQ�SIXQJ�KHEW�MHGRFK�ORJLVFKHUZHLVH�GLH�³7UHQQXQJ
YRQ�(UNHQQHQ�XQG�7XQ¦��'(:(<�������������YRQ�7KHRULH�XQG�3UD[LV�DXI�XQG�VWHOOW
HLQHQ�EHGHXWHQGHQ�LQWHUSUHWDWLYHQ�$NW�GDU��,P�5DKPHQ�GHU�.RPSDWLELOLWlWVSU�IXQJ
GHU�+\SRWKHVH�ZLUG�GHUHQ�$QVFKOXVVIlKLJNHLW�DQ�GDV�EHVWHKHQGH�XQG�DUJXPHQWDWLY
SODXVLEOH�,QWHUSUHWDWLRQVVFKHPD�JHSU�IW�XQG�VRZHLW�P|JOLFK�KHUJHVWHOOW��*HOLQJW�GLHV
QLFKW�� ZLUG� GLH� +\SRWKHVH� RGHU� GDV� ,QWHUSUHWDWLRQVVFKHPD� YHUZRUIHQ�� ,Q� HLQHP
�*HGDQNHQ���([SHULPHQW�ZLUG�GLH�+\SRWKHVH�VFKOLH�OLFK�DQ�LKUHQ�)ROJHQ�HUSUREW�
ZRUDXI�HQWZHGHU�LKUH�%HZlKUXQJ�RGHU�LKU�6FKHLWHUQ�IROJW�XQG�GHU�.UHLVODXI�YRUHUVW
HQGHW�RGHU�HUQHXW�EHJLQQW��

'LH�:DKUKHLW�HLQHU�$XVVDJH�EHPLVVW�VLFK�GHVKDOE�QLFKW�GDUDQ��RE�VLH�PLW�HLQHU
DEVROXWHQ�5HDOLWlW�NRUUHVSRQGLHUW��VRQGHUQ�RE�VLH�LP�5DKPHQ�XQVHUHU�hEHU]HXJXQ�
JHQ� VRZLH� YHUJDQJHQHU� XQG� DNWXHOOHU� )RUVFKXQJVSUR]HVVH� IXQNWLRQLHUW�� 'LH� VR
JHZRQQHQH�(UNHQQWQLV�LVW�QXU�VR�ODQJH�J�OWLJ�ELV�VLH�HUQHXW�LQ�)UDJH�JHVWHOOW�ZLUG�
ZHVKDOE�)RUVFKXQJVSUR]HVVH�JUXQGVlW]OLFK�LQILQLW�VLQG��*HJHQZlUWLJH�(UNHQQWQLVVH

$EE�����0RGHOO�GHV�)RUVFKXQJVSUR]HVVHV�QDFK�'(:(<� 4XHOOH��67(,1(5���������
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���

XQG�(UIDKUXQJHQ�ZHUGHQ�GDEHL�]X�]XN�QIWLJHQ�+DQGOXQJV��XQG�(UNHQQWQLVEHGLQ�
JXQJHQ��HEG��������

0HQVFKHQ�EHILQGHQ�VLFK�GDKHU�LQ�HLQHP�3UR]HVV�GHU�VWHWLJHQ�:DKUKHLWVILQGXQJ�
:DKUKHLW�LVW�DOVR�HQGOLFK�NRQ]LSLHUW�XQG�NDQQ�VLFK�ZDQGHOQ��3UDJPDWLVWHQ�KDEHQ
LQVRIHUQ� LP�*HJHQVDW]�]X� �.ULWLVFKHQ��5HDOLVWHQ�XQG�3RVLWLYLVWHQ�HLQHQ�G\QDPL�
VFKHQ�:DKUKHLWV��XQG�GDPLW�DXFK�:LVVHQVEHJULII�

:DKUKHLW� LVW� ]XGHP� NRQWH[W�� XQG� SIDGDEKlQJLJ�� GD� LQ� VLH� GDV� EHUHLWV� YRUKHU
HUZRUEHQH�:LVVHQ� XQG� GLH� DN]HSWLHUWHQ� 3HUVSHNWLYHQ� DXI�:HOW� HLQIOLH�HQ� �YJO�
'(:(<������������'LHVHQ�&KDUDNWHU�GHV�)RUVFKXQJVSUR]HVVHV�EH]HLFKQHW�'(:(<
���������II���DOV�GHQRWDWLY��'HQRWDWLY�LVW�GHU�)RUVFKXQJVSUR]HVV�LQVRIHUQ��DOV�'LQJH
HLQHQ�WLHIHUHQ�6LQQ�LP�VHLQHP�9HUODXI�HUKDOWHQ��ZHLO�VLH�GLH�7KHRULH��GLH�LQ�GLHVHQ
3UR]HVV� HLQIOLH�W�� DOV� %HGHXWXQJVVWUXNWXU� LQ� VLFK� DXIQHKPHQ� �YJO��$EE�� ����$XI
GLHVHP�:HJ�ZHUGHQ� DXV�SULPlUHQ�2EMHNWHQ�GHU�:DKUQHKPXQJ�3KlQRPHQH�PLW
HUZHLWHUWHU�%HGHXWXQJ�

(UNHQQWQLV� LVW� GHVKDOE� LPPDQHQW� PLW� :DQGHO� YHUEXQGHQ�� GD� GHU� 3UR]HVV� LKUHU
+HUVWHOOXQJ� ³9HUlQGHUXQJ� LQ� GHP� *HJHQVWDQG� GHU� (UIDKUXQJ� KHUYRU>EULQJW@¦
�'(:(<�������������'DV�(UNHQQWQLVREMHNW�QLPPW�HUVW�GXUFK�GHQ�$NW�GHU�(UNHQQW�
QLV�)RUP�DQ�XQG�H[LVWLHUW�QLFKW�EHUHLWV�YRUKHU��HEG������I����(UNHQQWQLV�XQG�(UIDK�
UXQJ�P�VVHQ�GHVKDOE�DOV�0RGL�GHV�+DQGHOQV�YHUVWDQGHQ�ZHUGHQ��HEG���������(U�
NHQQWQLV��:DKUQHKPXQJ�XQG�(UIDKUXQJ�VLQG�PLWWHOV�GHV�3UR]HVVHV�GHU�'HQRWDWLRQ
]XJOHLFK�LPPHU�EHUHLWV�NXOWXUHOO�GXUFK�GLH�LP�5DKPHQ�GHU�6R]LDOLVDWLRQ�YHUPLWWHOWHQ
%HGHXWXQJV]XVFKUHLEXQJHQ�JHSUlJW��ZLH�GHU�3UDJPDWLVW�-$0(6� ������������ IHVW�
VWHOOW��³:LU�GULQJHQ�YRUZlUWV�LQ�GDV�)HOG�IULVFKHU�(UIDKUXQJHQ�PLW�+LOIH�GHU�hEHU�
]HXJXQJHQ��GLH�XQVHUH�9RUIDKUHQ�XQG�ZLU�XQV�EHUHLWV�JHELOGHW�KDEHQ��9RQ�GLHVHQ
hEHU]HXJXQJHQ�KlQJW�HV�DE��ZDV�ZLU�DQ�GHP�1HXHQ�EHPHUNHQ��:DV�ZLU�EHPHUNHQ�
EHVWLPPW�XQVHU�+DQGHOQ��XQG�GXUFK�XQVHU�+DQGHOQ�JHODQJHQ�ZLU�ZLHGHU�]X�QHXHQ
(UIDKUXQJHQ�¦� (LQH� QLFKW� EHGHXWXQJVDXIJHODGHQH� XQG� QLFKW� VR]LDO� YRUJHSUlJWH
:DKUQHKPXQJ�GHU�:HOW�LVW�GDKHU�QLFKW�P|JOLFK�

$EE�����0RGHOO�GHU�GHQRWDWLYHQ�0HWKRGH�QDFK�'(:(<� 4XHOOH��67(,1(5���������
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���

'D�MHGHU�(UNHQQWQLVJHJHQVWDQG�GLH�LP�)RUVFKXQJVSUR]HVV�YHUZHQGHWHQ�7KHRULHQ�LQ
VLFK�DXIQLPPW�� O|VW�GDV�.RQ]HSW�GHU�'HQRWDWLRQ�GHQ�NODVVLVFKHQ�'XDOLVPXV�YRQ
*HLVW�XQG�:HOW��6XEMHNW�XQG�2EMHNW�DXI��YJO��'(:(<�������������,P�(UNHQQWQLV�
SUR]HVV�HQWVWHKW�GDEHL�HLQ�KROLVWLVFKHV�%LOG�XQVHUHU�/HEHQVZHOW��GDV�QLFKW�VLQQYROO
RQWRORJLVFK�LQ�HLQH�PDWHULHOOH�XQG�LQ�HLQH�*HLVWHVHEHQH�DXIVSDOWEDU�LVW��,Q�GLHVHP
6LQQ�LVW�HV�I�U�0HQVFKHQ�³RKQH�MHGHQ�SUDNWLVFKHQ�1XW]HQ�]X�EHKDXSWHQ��HLQ�'LQJ
VHL�GDV��DOV�ZDV�HV��XQDEKlQJLJ�YRQ�MHGHU�(UNHQQWQLV��HUIDKUHQ�ZLUG��:HQQ�MHPDQG
7\SKXVILHEHU�KDW��GDQQ�KDW�HU�HV��HU�PXVV�HV�QLFKW�VXFKHQ�RGHU�GDQDFK�$XVVFKDX
KDOWHQ��$EHU�XP�HV�]X�HUNHQQHQ��PXVV�HU�VXFKHQ��)�U�GDV�'HQNHQ��GHQ�,QWHOOHNW��LVW
GDV�)LHEHU�GDV��DOV�ZDV�HV�HUNDQQW�ZLUG��'HQQ�ZHQQ�HV�HUNDQQW�LVW��GDQQ�NRPPHQ
VHLQH�YHUVFKLHGHQHQ�(UVFKHLQXQJVIRUPHQ��GLH�GLUHNWHQ�(UIDKUXQJHQ��LQ�HLQH�2UG�
QXQJ¦��'(:(<����������I����(UNHQQWQLV�LVW�LQVRIHUQ�QLFKW�(UNHQQWQLV�GHU�5HDOLWlW�
VRQGHUQ�VLH�LVW�NRQVWLWXWLY�I�U�XQVHUH�5HDOLWlWHQ��:DKUKHLWHQ�ZHUGHQ�GHPQDFK�LP
)RUVFKXQJVSUR]HVV� NRQVWUXLHUW�� XQG� ]ZDU� DOV� 1HEHQSURGXNWH� DXV� 9HUIDKUHQ� ]XU
/|VXQJ� YRQ� 3UREOHPHQ��:DKUKHLWHQ� XQG�:LUNOLFKNHLWHQ� VLQG� GHVKDOE� LQ� HLQHP
SUDJPDWLVFKHQ�6LQQH�DOV�³JHUHFKWIHUWLJWH�%HKDXSWEDUNHLWHQ¦��'(:(<���������I���]X
YHUVWHKHQ��GLH�LP�5DKPHQ�HLQHV�HSLVWHPLVFKHQ�3URMHNWHV�NRQWLQXLHUOLFK��NRQWH[WXHOO
XQG�VR]LDO�JHEXQGHQ�HQWVWHKHQ��%$5.(�������������

:lKUHQG�LQ��NULWLVFK��UHDOLVWLVFKHQ�XQG�SRVLWLYLVWLVFKHQ�(UNHQQWQLVNRQ]HSWHQ�GLH
(UIRUVFKXQJ�GHV�8QZDQGHOEDUHQ��GHV�:HVHQV�GHU�'LQJH�GXUFK�HLQH�$QQlKHUXQJ�DQ
GLH�DEVROXWH�:DKUKHLW�LP�=HQWUXP�VWHKHQ��U�FNW�HLQH�SUDJPDWLVFKH�(SLVWHPRORJLH
JHQDX�GDV�*HJHQWHLO�LQ�GHQ�)RNXV��QlPOLFK�GLH�9HUlQGHUXQJ�XQG�GHQ�:DQGHO�GHV
*HJHQVWDQGHV�GHU�(UNHQQWQLV��'HU�3UDJPDWLVPXV�YROO]LHKW�GDPLW�HLQH�G\QDPLVFKH
XQG�SOXUDOLVPXVEHMDKHQGH�5HODWLYLHUXQJ�GHV�DEVROXWHQ�:DKUKHLWVEHJULIIV�XQG�GHV
NXPXODWLYHQ�(UNHQQWQLVPRGHOOV��'LHV�EHGHXWHW�DEHU�QLFKW��GDVV�:DKUKHLW�JlQ]OLFK
UHODWLY�LVW�RGHU�GLH�:DKO�HLQHU�HSLVWHPLVFKHQ�3HUVSHNWLYH�Y|OOLJ�DUELWUlU�ZlUH��GHQQ
GLH� *�WH� GHU�:DKO� HLQHU� )RUVFKXQJVSHUVSHNWLYH� EHPLVVW� VLFK� LQ� SUDJPDWLVFKHU
+LQVLFKW�GDUDQ��ZLH�IUXFKWEDU�VLH�I�U�GLH�/|VXQJ�HLQHV�DQVWHKHQGHQ�3UREOHPV�LVW�
$OV� NRQWH[WDEKlQJLJH�:DKUKHLW� VLQG� GLH� VR� SURGX]LHUWHQ� )RUVFKXQJVHUJHEQLVVH
GDQQ�ZLHGHUXP�DOOHV�DQGHUH�DOV�EHOLHELJ��YJO��:,//,$06�������������:DKUKHLWHQ
XQG�:LUNOLFKNHLWHQ�PDQLIHVWLHUHQ�VLFK�LQVRIHUQ�]ZDU�DOV�NRQWLQJHQWH��DEHU�EHJU�Q�
GHWH�%HKDXSWXQJHQ��GHUHQ�.RQVWLWXWLRQ�VR]LDOHQ�5HJHOQ�IROJHQ�PXVV��ZHQQ�VLH�DXI
EUHLWH�$N]HSWDQ]�VWR�HQ�P|FKWHQ�

=XVDPPHQIDVVHQG�VLHKW�GHU�3UDJPDWLVPXV�GDKHU�LQ�GHU�PDWHULHOOHQ�8PZHOW��GHP
LQGLYLGXHOOHQ�%HZXVVWVHLQ�XQG�GHU�NRPPXQL]LHUWHQ�XQG�VR]LDO�YHUKDQGHOWHQ�/H�
EHQVZHOW�HLQH�LP�PHQVFKOLFKHQ�(UNHQQWQLVSUR]HVV�YHUPLWWHOWH�(LQKHLW��(LQ�VROFKHV
(UNHQQWQLVNRQ]HSW�]X�*UXQGH�JHOHJW��HUVFKHLQW�HV�MHGRFK�QLFKW�P|JOLFK��*HLVW�XQG
0DWHULH��'HQNHQ�XQG�+DQGHOQ��.XOWXU�XQG�1DWXU�]X�WUHQQHQ��GD�VLFK�LKUH�*UHQ]HQ
LQ�GHU�7RWDOLWlW�PHQVFKOLFKHU�:HOWHUIDKUXQJ�DXIO|VHQ��YJO��'(:(<������������:HQQ
ZLU�YRQ�1DWXU�XQG�0DWHULDOLWlW�UHGHQ��NDQQ�GDPLW�GHVKDOE�QXU�HLQH�YRQ�XQV�LQ�HLQHU
EHVWLPPWHQ�$UW� NRQ]LSLHUWH� XQG� HUIDKUHQH�1DWXU� XQG�0DWHULDOLWlW� JHPHLQW� VHLQ�
GHUHQ�%HGHXWXQJVLQKDOW�ZLU�VHOEVW�HU]HXJHQ�XQG�GLH�LPPHU�HLQHP�EHVWLPPWHQ�=HFN
GLHQW�
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� .RQVHTXHQ]HQ�I�U�GDV�9HUKlOWQLV�YRQ�3K\VLVFKHU�XQG�+XPDQJHRJUDSKLH
9RU�GLHVHP�+LQWHUJUXQG�HUVFKHLQW�HV�IUDJOLFK��RE�HLQH�GXDOLVWLVFKH�7UHQQXQJ�YRQ
3K\VLVFKHU� XQG� +XPDQJHRJUDSKLH� ZLUNOLFK� VR� VLQQYROO� JHHLJQHW� LVW�� 0HQVFK�
8PZHOW�%H]LHKXQJHQ�]X�NRQ]HSWLRQDOLVLHUHQ��(LQH�3UDJPDWLVFKH�*HRJUDSKLH�VWHOOW
GHU�HKHU�VWDWLVFKHQ��REMHNWLYLVWLVFKHQ�XQG�GXDOLVWLVFKHQ�$XIVSDOWXQJ�XQVHUHU�'LV]L�
SOLQ� HLQH� G\QDPLVFKH�� SUR]HVVRULHQWLHUWH� XQG� ILQDO� PRQLVWLVFKH� $OWHUQDWLYH� HQW�
JHJHQ��GLH�DXI�HLQH�VLQQYROOH�(LQKHLW�GHU�*HRJUDSKLH�KLQGHXWHW��6LH�OlVVW�HV�IUXFKW�
EDU�HUVFKHLQHQ��SK\VLVFKJHRJUDSKLVFKH�XQG�KXPDQJHRJUDSKLVFKH�$QVlW]H�DOV�]ZHL
6HLWHQ�GHU�JOHLFKHQ�0HGDLOOH�ZHOWHUNXQGHQGHU�DQWKURSRJHQHU�)RUVFKXQJVSUD[LV�]X
YHUVWHKHQ�

'DV�9HUVWlQGQLV�YRQ�'LQJHQ�DOV�³PDWHULHOO¦�NDQQ�LQ�GLHVHU�3HUVSHNWLYH�QXU�DOV
NDWHJRULHOOHV�(UJHEQLV�GHV�PHQVFKOLFKHQ�(UNHQQWQLVSUR]HVVHV�YHUVWDQGHQ�ZHUGHQ�
GDV� I�U� XQV� ]XU� /|VXQJ� EHVWLPPWHU� )UDJHVWHOOXQJHQ� XQG� 3UREOHPH� Q�W]OLFK� LVW�
*HQDXVR�ZlUH�HV�DEHU�P|JOLFK��GHQ�DOV�³PDWHULHOO¦�LQWHUSUHWLHUWHQ�'LQJHQ�XQVHUHU
/HEHQVZHOW� DQGHUH� %HGHXWXQJHQ� ]X]XZHLVHQ�� ZHQQ� ZLU� GDYRQ� HLQHQ� JU|�HUHQ
1XW]HQ�KlWWHQ��:LVVHQVFKDIWOLFKH�)RUVFKXQJ�XQWHUVXFKW�LQ�GLHVHP�6LQQ�QLFKW�GLH
:HOW�ZLH�VLH�YHUPHLQWOLFK�REMHNWLY�LVW��VRQGHUQ�VR�ZLH�ZLU�VLH�VHKHQ��YJO��5257<
������

2EZRKO�GLHVHU�%HIXQG�HQJH�3DUDOOHOHQ�]X�NRQVWUXNWLYLVWLVFKHQ��GHNRQVWUXNWLYLVWL�
VFKHQ�XQG��SRVW��VWUXNWXUDOLVWLVFKHQ�3RVLWLRQHQ�DXIZHLVW��YJO��1(8%(57�����������
LVW� GLH� %HJU�QGXQJ� GRFK� HLQH� JlQ]OLFK� DQGHUH�� 6LH� OHLWHW� VLFK� QLFKW� DE� DXV� GHU
'HNRQVWUXNWLRQ� YHUPHLQWOLFK� VLFKHUHU� (UNHQQWQLVJUXQGODJHQ�� VRQGHUQ� ELOGHW� GLH
.RQVHTXHQ]� GHU� LQGLYLGXDO]HQWULHUWHQ� 5HNRQVWUXNWLRQ� GHV� DOOWlJOLFKHQ�� PHQVFK�
OLFKHQ�(UNHQQWQLVSUR]HVVHV��ZHVKDOE�5257<��������;9,,,��HLQPDO�lX�HUWH��-DPHV
XQG�'HZH\�Z�UGHQ�DP�(QGH�MHQHV�:HJHV�VWHKHQ��GHQ�)RXFDXOW�XQG�'HOHX]H��XQG
PDQ�N|QQWH�KLQ]XI�JHQ�DXFK�'HUULGD��PLW�LKUHU�3KLORVRSKLH�EHVFKULWWHQ�

2E� PDQ� VLFK� GLHVHU� (LQVFKlW]XQJ� DQVFKOLH�W� RGHU� QLFKW� ¤� HLQH� SUDJPDWLVFK
LQIRUPLHUWH�*HRJUDSKLH�ZHLVW�HQJH�3DUDOOHOHQ�]X�HLQHU�5HLKH�NRQVWUXNWLYLVWLVFKHU
$QVlW]H�DXI��WUHQQW�MHGRFK�QLFKW�ZLH�HLQLJH�GHUHU�6SLHODUWHQ�GLH��PDWHULHOO�JHSUlJWH�
/HEHQV��XQG�+DQGOXQJVZHOW�YRQ�GHU��VR]LDO�JHSUlJWHQ�XQG�VSUDFKOLFK�YHUIDVVWHQ�
'HQN��XQG�(UNHQQWQLVZHOW��'HU�3UDJPDWLVPXV�ELHWHW�PLW�GLHVHU�QLFKWGXDOLVWLVFKHQ�
DQWLIXQGDPHQWDOLVWLVFKHQ�XQG�SRVWPHWDSK\VLVFKHQ�3HUVSHNWLYH� HLQH� DNWHXUV�� XQG
KDQGOXQJVRULHQWLHUWH�$OWHUQDWLYH�]X�GXDOLVWLVFK�DXIJHEDXWHQ�NULWLVFK�UHDOLVWLVFKHQ
XQG� NRQVWUXNWLYLVWLVFKHQ� 3RVLWLRQHQ�� 0LW� LKU� HUVFKHLQW� HV� P|JOLFK�� VLFK� LQ� GHU
DOOWlJOLFKHQ�JHRJUDSKLVFKHQ�)RUVFKXQJ�PLW�0DWHULDOLWlW�XQG�1DWXU�DOV�7HLO�XQVHUHU
/HEHQVZHOW�]X�EHVFKlIWLJHQ��RKQH�JOHLFKVDP�]ZLVFKHQ�6F\OOD�XQG�&KDU\EGLV�GHU
SRVLWLYLVWLVFKHQ�RGHU�NULWLVFK�UDWLRQDOLVWLVFKHQ�XQG�GHU�]XP�³JHLVWLJHQ�6ROLSVLVPXV¦
QHLJHQGHQ�NRQVWUXNWLYLVWLVFKHQ�$QVlW]H�DXIJHULHEHQ�]X�ZHUGHQ�

� 5H]HSWLRQ�GHV�3UDJPDWLVPXV�LQ�GHU�*HRJUDSKLH
9RQ� GLHVHU� %DVLV� DXV� HU|IIQHQ� VLFK�:HJH� I�U� GHQ� (LQEH]XJ� GHV�0DWHULHOOHQ� LQ
KXPDQJHRJUDSKLVFKH�$UEHLWHQ��'DV�6SHNWUXP�DNWXHOOHU�7KHRULHDQVlW]H��GLH�DQ�HLQH
SUDJPDWLVFKH�(UNHQQWQLVWKHRULH�DQVFKOLH�HQ��LVW�EUHLW�JHIlFKHUW��,Q�:HLWHUHQWZLFN�
OXQJ�GHU�3KLORVRSKLH�YRQ�3(,5&(� HQWZLFNHOQ�VHPLRWLVFKH�$QVlW]H�ZLH�GLH�6SUH�
FKDNWWKHRULH� YRQ�$867,1� HLQH� QHXH�3HUVSHNWLYH� DXI�:HOW��'LH�6SUHFKDNWWKHRULH
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WUlJW�GDEHL�HQWVFKHLGHQG�]XU�9HUEUHLWXQJ�GHU�LP�3UDJPDWLVPXV�IX�HQGHQ�,GHH�GHU
3HUIRUPDWLYLWlW�EHL��GLH�DXFK�LQ�GHU�*HRJUDSKLH�]XQHKPHQG�DQ�(LQIOXVV�JHZLQQW
�YJO��EVSZ��7+5,)7� �������:HLWHUH�(QWVSUHFKXQJHQ�]X�GHP�:DKUKHLWV��XQG�(U�
NHQQWQLVNRQ]HSW�GHV�3UDJPDWLVPXV�ILQGHQ�VLFK�LP�5DGLNDOHQ�.RQVWUXNWLYLVPXV�LQ
)RUP� GHV� LQVWUXPHQWDOLVWLVFKHQ�� KDQGOXQJVRULHQWLHUWHQ� .RQ]HSWHV� GHU� 9LDELOLWlW
�*/$6(5)(/'���������II���ZLHGHU�

(LQH�EUHLWH�:LUNNUDIW�HUODQJWH�LQVEHVRQGHUH�'(:(<V�9HUVWlQGQLV�³GHU�(U]HX�
JXQJ�JHPHLQVDP�JHWHLOWHU�%HGHXWXQJHQ�GXUFK�3UR]HVVH�V\PEROYHUPLWWHOWHU�,QWHU�
DNWLRQ¦� MHGRFK�YRU� DOOHP�GXUFK� VHLQHQ�(LQJDQJ� LQ�GLH�6R]LRORJLH��'LHVHU�.HUQ�
JHGDQNH�GHV�3UDJPDWLVPXV�ZXUGH�YRQ�0($'��������DXIJHJULIIHQ��IDQG�VR�(LQJDQJ
LQ�ZHLWH�7HLOH�GHU�LQWHUSUHWDWLYHQ�6R]LRORJLH�YRQ�%/80(5��������ELV�KLQ�]X�%(5*(5
XQG�/8&.0$11��������XQG�NDQQ�DOV�³JHQXLQ�VR]LDO�NRQVWUXNWLYLVWLVFK¦�EH]HLFKQHW
ZHUGHQ� �1(8%(57� ������ ������'HU� NODVVLVFKH�3UDJPDWLVPXV�RIIHULHUW� GDKHU�YRU
DOOHP� HLQHU� VR]LDONRQVWUXNWLYLVWLVFK� DUJXPHQWLHUHQGHQ� +XPDQJHRJUDSKLH� HLQ
DOWHUQDWLYHV�HSLVWHPLVFKHV�.RQ]HSW�

$EHU� DXFK� DQGHUH� +DQGOXQJVWKHRULHQ� ZLH� GLH� 3UD[LVWKHRULH� YRQ� %285',(8
������� XQG� GLH� $FWRU�1HWZRUN�7KHRULH� /$7285V� ������� JUHLIHQ� SUDJPDWLVFKH
(OHPHQWH�DXI�XQG�HUVFKHLQHQ�LQVEHVRQGHUH�I�U�GLH�1HXWKHPDWLVLHUXQJ�GHV�0DWHULHO�
OHQ�LQ�GHU�+XPDQJHRJUDSKLH�YLHOYHUVSUHFKHQG��,Q�GHU�:LUWVFKDIWVJHRJUDSKLH�ODVVHQ
VLFK� GDU�EHU� KLQDXV� EVSZ�� SUDJPDWLVFK� LQIRUPLHUWH� =ZHLJH� GHU� 2UJDQLVDWLRQV�
WKHRULHQ��GHU�/HUQWKHRULHQ�RGHU�GHU�7KHRULHQ�GHV�:LVVHQVPDQDJHPHQWV�IUXFKWEDU
PDFKHQ��YJO��67(,1(5�������

2EZRKO� GHU� 3UDJPDWLVPXV� DXI� GLHVHQ� *UXQGODJHQ� DXFK� I�U� GLH� *HRJUDSKLH
GXUFKDXV�HLQH�HSLVWHPLVFKH�$OWHUQDWLYH�GDUVWHOOW�XQG�PLW�GHU�LQWHUSUHWDWLYHQ�6R]LROR�
JLH� HLQ� JXW� HQWZLFNHOWHV� 7KHRULHJHElXGH� ]XU� 9HUI�JXQJ� VWHKW�� ZXUGH� HU� LQ� GHU
*HRJUDSKLH�ELVKHU�QXU�VSRUDGLVFK�UH]LSLHUW��YJO��%$51(6�������������1XU�ZHQLJH
)DFKYHUWUHWHU�ZLH�60,7+� ��������%$51(6� ������� RGHU�*,%621�*5$+$0� ������
KDEHQ�VLFK�ELVKHU�PLW�GHP�3UDJPDWLVPXV�DXVHLQDQGHU�JHVHW]W��(UVW�LQ�M�QJHUHU�=HLW
HUVFKHLQW�GDV�JHRJUDSKLVFKH�,QWHUHVVH�DQ�SUDJPDWLVFKHQ�$QVlW]HQ��YJO��&87&+,1
������+2%621�������352&725�������]X]XQHKPHQ��+LHU�ZlUH�LQVEHVRQGHUH�GHP
$XIVDW]�YRQ�352&725� �������� LQ�GHP�HU�YHUVXFKW��SUDJPDWLVFKH�XQG�VR]LDONRQ�
VWUXNWLYLVWLVFKH� $QVlW]H� ]XVDPPHQ]XI�KUHQ� XQG� VR� HLQ� QHXHV� 9HUVWlQGQLV� YRQ
1DWXU�LQ�GHU�*HRJUDSKLH�DQ]XUHJHQ��YRU�GHP�+LQWHUJUXQG�GHU�'LVNXVVLRQ�XP�HLQH
'ULWWH�6lXOH�HLQH�EUHLWHUH�$XIPHUNVDPNHLW�]X�Z�QVFKHQ��2EZRKO�DOVR�GXUFKDXV
]XPLQGHVW�LQ�GHU�DQJORDPHULNDQLVFKHQ�*HRJUDSKLH�HUVWH�$QVlW]H�]XU�5H]HSWLRQ�GHV
3UDJPDWLVPXV�YRUKDQGHQ�VLQG��VWHKW�HLQH�NRQVLVWHQWH�(UVFKOLH�XQJ�GHV�3UDJPDWLV�
PXV�I�U�GLH�*HRJUDSKLH�QRFK�DXV�

0DJ�DXFK�GLH�5H]HSWLRQ�GHV�3UDJPDWLVPXV� LQ�GHU�*HRJUDSKLH�GHVKDOE�ELVKHU
YHUKDOWHQ�VHLQ��VR�UHIOHNWLHUHQ�*HRJUDSKHQ�GRFK�YHUVWlUNW�VHLW�HLQLJHQ�-DKUHQ�GDU��
EHU��ZLH�HV�P|JOLFK�LVW��VLFK�YRQ�HVVHQWLDOLVWLVFKHQ�XQG�PXOWLSHO�GXDOLVWLVFK�JHEUR�
FKHQHQ�.RQ]HSWLRQHQ� XQVHUHU�:HOW� ]X� YHUDEVFKLHGHQ� �YJO�� EVSZ��%5$81� �����
&/2.(� X�� -2+16721� ������ =,(5+2)(5� ����� X�� ������� (LQH� SUDJPDWLVFKH� 3HU�
VSHNWLYH�OLH�H�VLFK�KLHU�IUXFKWEDU�DQVFKOLH�HQ�XQG�N|QQWH�GHUDUWLJHQ�9HUVXFKHQ�HLQ
NRPSOHPHQWlUHV�HUNHQQWQLVWKHRUHWLVFKHV�$QJHERW�DXI�GHP�:HJ�]X�HLQHU�SRVWPHWD�
SK\VLVFKHQ��DQWLIXQGDPHQWDOLVWLVFKHQ�XQG�KROLVWLVFKHQ�*HRJUDSKLH�XQWHUEUHLWHQ�



0DWHULH�RGHU�*HLVW"

���

� $XVEOLFN
:LH�DXIJH]HLJW�ZXUGH��LVW�HLQH�³3UDJPDWLVFKH�*HRJUDSKLH¦�XQWHU�GHU�%HGLQJXQJ
GHU�$N]HSWDQ]�LKUHU�DQWLIXQGDPHQWDOLVWLVFKHQ�XQG�DQWKURSR]HQWULHUWHQ�$[LRPH�LQ
GHU� /DJH�� QHXH� :HJH� I�U� GLH� PHWDZLVVHQVFKDIWOLFKH� .RQ]HSWLRQDOLVLHUXQJ� YRQ
0HQVFK�8PZHOW�%H]LHKXQJHQ�XQG�GDV�9HUVWlQGQLV� GHV�0DWHULHOOHQ� DXV� KXPDQ�
JHRJUDSKLVFKHU�3HUVSHNWLYH�DXI]X]HLJHQ�

2E�HLQH�3UDJPDWLVFKH�*HRJUDSKLH� LQ�GLHVHP�6LQQ�DOV�+LQWHUJUXQGWKHRULH�GHU
0HQVFK�8PZHOW�,QWHUDNWLRQ�DXI�IUXFKWEDUHQ�%RGHQ�IlOOW��EOHLEW�DE]XZDUWHQ��GHQQ
VLH�LVW�NHLQH�³HLHUOHJHQGH�:ROOPLFKVDX¦��(LQH�3UDJPDWLVFKH�*HRJUDSKLH�NDQQ�PLW
LKUHU�PRQLVWLVFKHQ�3HUVSHNWLYH�YLHOH�GHU�HUNHQQWQLVWKHRUHWLVFK�EHGLQJWHQ�6FKQLWW�
VWHOOHQSUREOHPH� ]ZLVFKHQ� 3K\VLVFKHU� XQG�+XPDQJHRJUDSKLH� DXIO|VHQ� XQG� GD]X
EHLWUDJHQ�GLH�(LQKHLW�GHU�*HRJUDSKLH�QHX�]X�GHQNHQ��6LH�HUVFKHLQW�GDKHU�JHUDGH�I�U
LQWHJUDWLYH�$UEHLWHQ�LQ�GHU�*HRJUDSKLH�DOV�HLQ�YLHOYHUVSUHFKHQGHU�XQG�IUXFKWEDUHU
$QVDW]�� GHU� HLQH�P|JOLFKH�%DVLV� I�U�GLH� DXVVWHKHQGH�(QWZLFNOXQJ�JHPHLQVDPHU
IDFKWKHRUHWLVFKHU� XQG� PHWKRGRORJLVFKHU� =XJlQJH� ELHWHQ� N|QQWH��:LOO� PDQ� GHQ
EHVWHKHQGHQ�*UDEHQ�]ZLVFKHQ�GHQ�7HLOGLV]LSOLQHQ��EHUZLQGHQ��P�VVHQ�MHGRFK�DXFK
EHLGH�6HLWHQ�JHZLOOW�VHLQ�VLFK�]X�EHZHJHQ�XQG�DXI�HLQDQGHU�]X�]X�JHKHQ��6LFK�DXI
GLH�%U�FNH�HLQHU�3UDJPDWLVFKHQ�*HRJUDSKLH�]X�EHJHEHQ�LVW� LQ�GLHVHP�6LQQH�QXU
P|JOLFK�� ZHQQ� GLH� %HUHLWVFKDIW� ]XU� 0RGLILNDWLRQ� GHU� MHZHLOV� HLJHQHQ� 3RVLWLRQ
EHVWHKW�

'LH�9HUDEVFKLHGXQJ� HLQHU� GXDOLVWLVFKHQ�2QWRORJLHQ� XQG� GLH�+LQZHQGXQJ� ]X
HLQHU�3UDJPDWLVFKHQ�*HRJUDSKLH�EHGHXWHW�I�U�NRQVWUXNWLYLVWLVFK�DUEHLWHQGH�*HRJUD�
SKHQ� LQ� HUVWHU�/LQLH� VLFK� GHP�*HGDQNHQ� ]X� |IIQHQ�� GDVV� VLFK� GDV�.RQ]HSW� YRQ
0DWHULDOLWlW�EHZlKUW�XQG�GDKHU�LQ�HLQHP�SUDJPDWLVFKHQ�6LQQ�EHZDKUKHLWHW�KDW��,Q
HLQHP�SUDJPDWLVFKHQ�9HUVWlQGQLV�PXVV�LQVRIHUQ�GLH�([LVWHQ]�YRQ�0DWHULDOLWlW�XQG
LKUH� SUDNWLVFKH� 5HOHYDQ]� DQHUNDQQW� ZHUGHQ�� 0DWHULDOLWlW� EHVWHKW� GDQQ� ]ZDU� ]X
HLQHP�JXWHQ�7HLO�DXV�%HGHXWXQJVVWUXNWXUHQ��LVW�DEHU�PHKU�DOV�QXU�7H[W�

)�U� NULWLVFK�UHDOLVWLVFKH�3K\VLVFKH� �ZLH� DXFK�+XPDQ��*HRJUDSKHQ� EULQJW� GHU
:HJ� �EHU� GLH� %U�FNH� HLQHU� 3UDJPDWLVFKHQ�*HRJUDSKLH� YRU� DOOHP�PLW� VLFK�� GLH
SK\VLVFK�PDWHULHOOH�:HOW� QLFKW� DOV� HWZDV� GHP�PHQVFKOLFKHQ� )RUVFKXQJVSUR]HVV
YRUJlQJLJHV�]X�YHUVWHKHQ��$XFK�ZHQQ�GLH�([LVWHQ]�GHU�0DWHULDOLWlW�LQ�SUDJPDWL�
VFKHU�+LQVLFKW�DQHUNDQQW�ZLUG��ELOGHW�VLH�NHLQ�:HVHQVPHUNPDO�GHU�'LQJH��VRQGHUQ
GDV�NRQ]HSWLRQHOOH�(UJHEQLV�PHQVFKOLFKHU�)RUVFKXQJVSUR]HVVH��GLH�GDUDXI�DQJHOHJW
VLQG��XQVHUH�/HEHQVZHOW�P|JOLFKVW�KDQGOXQJVDGlTXDW�EHJUHLIEDU�]X�PDFKHQ��0DWH�
ULDOLWlW�³DQ�VLFK¦�NDQQ�GDKHU�DXV�SUDJPDWLVFKHU�3HUVSHNWLYH�QLFKW�XQWHUVXFKW�ZHU�
GHQ�

:HQQ� 0DWHULDOLWlW� VRPLW� QLFKW� DP� $QIDQJ�� VRQGHUQ� DP� (QGH� PHQVFKOLFKHU
)RUVFKXQJ�VWHKW��GDQQ�LVW� MHGH�$UW�GHU�*HRJUDSKLH�LQ�HLQHU�JHZLVVHQ�:HLVH�HLQH
LQWHUSUHWDWLY�KHUPHQHXWLVFKH�:LVVHQVFKDIW��GLH�XQWHUVFKLHGOLFKH�$UWHQ�YRQ�'DWHQ
LQWHUSUHWLHUW�� GLH� ZLU� VHOEVW� LP� )RUVFKXQJVSUR]HVV� HU]HXJW� KDEHQ�� 6LFK� DXI� HLQH
VROFKH�6LFKWZHLVH� HLQ]XODVVHQ� HUIRUGHUW� ]ZDU�QLFKW� XQEHGLQJW� QHXH�PHWKRGLVFKH
$QVlW]H�TXDQWLWDWLYHU�)RUVFKXQJ��VHKU�ZRKO�DEHU�HLQHQ�3DUDGLJPHQZHFKVHO�LQ�LKUHP
:LVVHQVFKDIWVYHUVWlQGQLV�VRZLH�LQ�GHU�,QWHUSUHWDWLRQ�XQG�%HZHUWXQJ�LKUHU�(UJHE�
QLVVH�XQG�GDPLW� LQ�LKUHU�)DFKWKHRULH��)RUVFKXQJVHUJHEQLVVH�N|QQHQ�GDQQ�NHLQHQ
2EMHNWLYLWlWVDQVSUXFK�HUKHEHQ��VRQGHUQ�P�VVHQ�DOV�H[SHULPHQWHOO�EHZlKUWH�XQG�LQ
HLQHU�EHVWLPPWHQ�+LQVLFKW�XQG�I�U�HLQHQ�EHVWLPPWHQ�=ZHFN�SURGX]LHUWH�:HOWHQW�
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Z�UIH�YHUVWDQGHQ�ZHUGHQ��GLH�QLFKW�QXU�XQVHUH�:HOW�HUNOlUHQ��VRQGHUQ�DXFK�GD]X
EHLWUDJHQ�VLH�]X�JHVWDOWHQ�

(LQH�3UDJPDWLVFKH�*HRJUDSKLH�ELHWHW�LQVRIHUQ�]ZDU�HLQH�QHXH�XQG�NRPSOHPHQWl�
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