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'LH�7UDQVIRUPDWLRQ�GHV�/HEHQV�¤�ELRJUDSKLVFK�JHRJUDSKL�
VFKH�)RUVFKXQJHQ�LQ�2VWGHXWVFKODQG

6XPPDU\
7KLV�SDSHU�DWWHPSWV�WR�WDNH�VWRFN�RI�WKH�ELRJUDSKLFDO�RULHQWHG�UHVHDUFK�RQ
WKH�WUDQVIRUPDWLRQ�LQ�WKH�QHZ�/lQGHU�E\�GLVFXVVLQJ�LWV�PRVW�XVHG�FRQFHSWV
DQG�LWV�PRVW�LPSRUWDQW�UHVXOWV��7KH�OLWHUDWXUH�PDLQO\�IRFXVHV�RQ�WZR�DVSHFWV�
2Q�WKH�RQH�KDQG��WKH�ELRJUDSKLHV�RI�WKH�SHRSOH�DUH�KLJKO\�LQIOXHQFHG�E\�WKH
H[WHQVLYH� VWUXFWXUDO� FKDQJHV� DQG� WKH� SHUVRQDO� OLIH� FRXUVHV� DUH� VWURQJO\
LQWHUZRYHQ�ZLWK�WKH�UHJLRQDO�HFRQRPLF�GHYHORSPHQW��(VSHFLDOO\�SHULSKHUDO�
VWUXFWXUDOO\�ZHDN�UHJLRQV�FDQ�EHFRPH�D�VHWWLQJ�IRU�¦ORRVHU�ELRJUDSKLHV§�DQG
SHUVRQDO�GLVFRQWHQW��2Q� WKH�RWKHU�KDQG�� WKH�QHZ�GLYHUVLW\�RI�ELRJUDSKLHV
LWVHOI�KDV�VRFLHWDO�LPSDFWV�EHFDXVH�LW�FDQ�EH�D�UHDVRQ�IRU�WKH�GLVUXSWLRQ�RI
QHLJKERUKRRGV�RU�GLIIHUHQW�LQGLYLGXDO�DWWLWXGHV�WRZDUGV�WKH�UHXQLILFDWLRQ�RI
*HUPDQ\�

� (LQOHLWXQJ
)�QI]HKQ� -DKUH� QDFK� GHU� SROLWLVFKHQ�:HQGH� LQ� 2VWGHXWVFKODQG� VLQG� GLH
7UDQVIRUPDWLRQVSUR]HVVH�XQG�LKUH�)ROJHQ�LQ�GHU�ZLUWVFKDIWV��XQG�VR]LDOZLV�
VHQVFKDIWOLFKHQ�)RUVFKXQJ�VHKU�XPIDVVHQG�EHDUEHLWHW�ZRUGHQ��:LUWVFKDIWOL�
FKH�XQG�SROLWLVFKH�)UDJHVWHOOXQJHQ�P|JHQ�LQ�GLHVHP�%HUHLFK�HLQ�hEHUJH�
ZLFKW�DXIZHLVHQ��VLH�ZXUGHQ�IU�KHU�XQG�XPIDQJUHLFKHU�EHDUEHLWHW�DOV�YLHOH
DQGHUH�7KHPHQ��'LH�$XVZLUNXQJHQ�GHU�7UDQVIRUPDWLRQVSUR]HVVH�DXI�GDV
/HEHQ�GHU�0HQVFKHQ�LQ�2VWGHXWVFKODQG�ZXUGHQ�YHUJOHLFKVZHLVH�VSlW�LQWHU�
HVVDQW�¤�ZHQQ�PDQ�HLQPDO�YRQ�GHU�(OLWHQIRUVFKXQJ�DEVLHKW��GLH�DP�$QIDQJ
HLQHU�DNWHXUVEH]RJHQHQ�7UDQVIRUPDWLRQVIRUVFKXQJ�VWDQG��YJO��+,15,&+6�X�
35,//(5������������(UVW�DE�GHQ�VSlWHQ�����HU�-DKUHQ�KDEHQ�VLFK�9HU|IIHQWOL�
FKXQJHQ� LP� %HUHLFK� GHU� VXEMHNW�� XQG� ELRJUDSKLHEH]RJHQHQ� )RUVFKXQJ
JHKlXIW��'HU�YRUOLHJHQGH�$XIVDW]�YHUVXFKW��HLQH�%LODQ]�GLHVHV�%HUHLFKV�GHU
7UDQVIRUPDWLRQVIRUVFKXQJ�]X�]LHKHQ�XQG�VRZRKO�GLH�DP�KlXILJVWHQ�KHUDQJH�
]RJHQHQ�.RQ]HSWH�DOV�DXFK�GLH�ZLFKWLJVWHQ�(UJHEQLVVH�GDU]XVWHOOHQ�



&DUPHOOD�3)$))(1%$&+

��,Q�GHU�/LWHUDWXU�ZHUGHQ�GLH�7HUPLQL�%LRJUDSKLH�XQG�/HEHQVODXI�RIWPDOV�V\QRQ\P�YHUZHQ�
GHW��REZRKO�NRQ]HSWLRQHOO�HLQ�QLFKW�XQJHZLFKWLJHU�8QWHUVFKLHG�EHVWHKW��$QGHUV�DOV� LQ�GHU
³REMHNWLYHUHQ¦�/HEHQVODXIIRUVFKXQJ�ZLUG�LQ�GHU�%LRJUDSKLHIRUVFKXQJ�GDV�/HEHQ�VWlUNHU�DOV
VXEMHNWLYH�.RQVWUXNWLRQ�YHUVWDQGHQ��XQG�HV�ZLUG�YHUVXFKW��³LQ�GHU�%LRJUDSKLH�GDV�9HUKlOWQLV
YRQ�+DQGHOQ�XQG�VR]LDOHQ�6WUXNWXUHQ�DXI]X]HLJHQ¦��)8&+6�+(,15,7=������������
��

� .RQ]HSWH�� %LRJUDSKLH�� ,QGLYLGXDOLVLHUXQJ�� 6WUXNWXU� XQG� 7UDQV�
IRUPDWLRQ

��� %LRJUDSKLHIRUVFKXQJ�XQG�,QGLYLGXDOLVLHUXQJ
%LRJUDSKLHQ�JDOWHQ� ODQJH�=HLW� DOV� LQ�KRKHP�0D�H� LQVWLWXWLRQDOLVLHUW� �YJO�
.2+/,��������6FKXOSIOLFKW��UHODWLY�HLQKHLWOLFKH�%HUXIVSKDVHQ�LP�(UZDFKVH�
QHQDOWHU� XQG� 5XKHVWDQG� I�KUWHQ� ]X� JOHLFKDUWLJHQ�� PDWHULHOO� ZHLWJHKHQG
JHVLFKHUWHQ� XQG� FKURQRORJLVFK� UHODWLY� IHVWJHOHJWHQ� 9HUODXIVIRUPHQ� GHV
/HEHQV�� 'LHVHP� LQVWLWXWLRQDOLVLHUWHQ� 1RUPDO�(UZHUEVOHEHQ� NRQQWH� HLQ
HEHQVROFKHV�1RUPDO�3ULYDWOHEHQ��)DPLOLHQJU�QGXQJ��:DFKVHQ�GHV�+DXVKDO�
WHV�GXUFK�.LQGHU��6FKUXPSIHQ�GHV�+DXVKDOWHV�GXUFK�GHQ�$XV]XJ�HUZDFKVH�
QHU�.LQGHU�HWF���DQ�GLH�6HLWH�JHVWHOOW�ZHUGHQ��)�U�GLH�/HEHQVODXIIRUVFKXQJ
ZDUHQ� LQVEHVRQGHUH� GLH�hEHUJlQJH� ]ZLVFKHQ�/HEHQVSKDVHQ� YRQ� JUR�HP
,QWHUHVVH�� (LQVWLHJ� LQV� %HUXIVOHEHQ�� )DPLOLHQJU�QGXQJ��hEHUJDQJ� LQ� GHQ
5XKHVWDQG��hEHUJDQJ� LQ� HLQH�$UEHLWVORVLJNHLW� HWF��'LH� HLQ]HOQHQ� 3KDVHQ
�$XVELOGXQJV���$NWLYLWlWV��XQG�5XKHSKDVH��%(5*(5������������VRZLH�DXFK
GLH�hEHUJlQJH�]ZLVFKHQ�GHQ�HLQ]HOQHQ�3KDVHQ�ZDUHQ�³NDONXOLHUEDU�XQG�NODU
GHILQLHUW¦��
'LH�([LVWHQ]�GHUDUW�LQVWLWXWLRQDOLVLHUWHU�1RUPDO�/HEHQVOlXIH�ZLUG�LQ]ZL�

VFKHQ� YRU� GHP� +LQWHUJUXQG� JHVHOOVFKDIWOLFKHU� ,QGLYLGXDOLVLHUXQJ� MHGRFK
]XVHKHQGV�LQ�)UDJH�JHVWHOOW��XQG�HV�ZLUG�VWDWWGHVVHQ�YRQ�³:DKOELRJUDSKLHQ¦
RGHU�³%DVWHOELRJUDSKLHQ¦�JHVSURFKHQ��%(&.�X��%(&.�*(516+(,0�����������
³*HZLVVH�7HQGHQ]HQ�>KLQ@�]X�HLQHU�'H�,QVWLWXWLRQDOLVLHUXQJ¦�VLQG�IHVWVWHOO�
EDU��ZRGXUFK�GHU�³)lFKHU�GHU�>GHQ�,QGLYLGXHQ@�]XJlQJOLFKHQ�VSH]LILVFKHQ
ELRJUDSKLVFKHQ� $OWHUQDWLYHQ¦� ]XQLPPW� �.2+/,� ������ ���I���� 'LHVH� 'H�
,QVWLWXWLRQDOLVLHUXQJ��RGHU�DXFK�)OH[LELOLVLHUXQJ��NDQQ�]ZHL�UHFKW�NRQWUlUH
)ROJHHUVFKHLQXQJHQ� DXIZHLVHQ�� GLH� ³%HIUHLXQJ� GHV� ,QGLYLGXXPV� DXV� GHQ
)HVVHOQ�LQVWLWXWLRQHOOHU�3URJUDPPH��DEHU�DXFK�(URVLRQ�GHU�*UXQGODJHQ�I�U
,QGLYLGXDOLWlW¦��.2+/,������������
'LH�JHJHQZlUWLJH�JHVHOOVFKDIWOLFKH�,QGLYLGXDOLVLHUXQJ�ZLUG�DXV�GHU�6LFKW

GHV�6R]LRORJHQ�8OULFK�%(&.�DQ�GHU�ZRKOIDKUWVVWDDWOLFKHQ�(QWZLFNOXQJ�GHU
%XQGHVUHSXEOLN�LQ�GHQ�1DFKNULHJVMDKU]HKQWHQ�IHVWJHPDFKW��VWlQGLJ�VWHLJHQ�
GH�� VFKOLH�OLFK� UHODWLY� KRKH� PDWHULHOOH� /HEHQVVWDQGDUGV� XQG� XPIDVVHQGH
VR]LDOH�6LFKHUKHLWHQ�VRZLH�GLH�%LOGXQJVH[SDQVLRQ�GHU�����HU�����HU�-DKUH�
$XIJUXQG� GHU� K|KHUHQ� $UEHLWVHLQNRPPHQ�� GHUHQ� 6WHLJHUXQJHQ� GLH� GHU
,QIODWLRQVUDWHQ� EHL� ZHLWHP� �EHUWUDIHQ�� XQG� GHU� XP� PHKU� DOV� HLQ� 9LHUWHO
JHVXQNHQHQ�$UEHLWV]HLW��VRZRKO�GHU�$UEHLWVMDKUH�DOV�DXFK�GHU�Z|FKHQWOLFKHQ
$UEHLWV]HLW��YHUJU|�HUWHQ�VLFK�GLH�0|JOLFKNHLWHQ�]XU�(QWIDOWXQJ�GHU�/HEHQV�
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��

FKDQFHQ��'HU�GDPLW�YHUEXQGHQH�)UHLVHW]XQJVVFKXE�YHUlQGHUWH�YRU�DOOHP�GLH
/HEHQVEHGLQJXQJHQ� GHU�0HQVFKHQ� DX�HUKDOE� GHU� (UZHUEVDUEHLW�� )UHL]HLW
XQG�5XKHVWDQG�ZXUGHQ�QLFKW�QXU�YHUOlQJHUW��VRQGHUQ�DXFK�PDWHULHOO�GHXWOLFK
EHVVHU� DXVJHVWDWWHW��'HQ� GDUJHVWHOOWHQ� 3UR]HVV� EH]HLFKQHWH�%(&.� DOV� GHQ
³)DKUVWXKO�(IIHNW¦��GHU�HLQ�0HKU�DQ�(LQNRPPHQ��%LOGXQJ��0RELOLWlW��)UHL�
]HLW�XQG�.RQVXP�I�U�DOOH�EUDFKWH�XQG�GLH�.ODVVHQJHVHOOVFKDIW�LQVJHVDPW�HLQH
(WDJH�K|KHU�IXKU�¤�MHGRFK�EHL�%HLEHKDOWXQJ�XQG�]XP�7HLO�9HUJU|�HUXQJ�GHU
VR]LDOHQ�8QJOHLFKKHLWHQ��YJO��%(&.����������II���
$OV�0RWRU�GHU�,QGLYLGXDOLVLHUXQJ�ZLUG�GHU�$UEHLWVPDUNW�JHVHKHQ��XQG�GLHV

XPVR� PHKU�� MH� SUHNlUHU� GLH� /DJH� LVW�� :lKUHQG� PDQ� ]XPLQGHVW� LQ� GHQ
����HU�����HU�-DKUHQ�YRQ�HLQHU�³:RKOVWDQGVLQGLYLGXDOLVLHUXQJ¦�VSUHFKHQ
NRQQWH�� LVW� ,QGLYLGXDOLVLHUXQJ� VHLW� GHQ� ����HU� -DKUHQ� YRU� DOOHP
$UEHLWVPDUNW�,QGLYLGXDOLVLHUXQJ��YJO��%(&.���������II����XQG�PDQ�PXVV�QXQ
YRQ�HLQHU�³,QGLYLGXDOLVLHUXQJ�YRU�GHP�+LQWHUJUXQG�YRQ�SUHNlUHQ�/HEHQV�
YHUKlOWQLVVHQ¦�DXVJHKHQ��YJO��%(&.�X��6233�����������
'HU� ,QGLYLGXDOLVLHUXQJVSUR]HVV� EUDFKWH� DOVR�QLFKW� QXU� QHXH�)UHLKHLWHQ�

VRQGHUQ� DXFK� QHXH� =ZlQJH�� GLH� VLFK� LQ� GHU� *HVWDOWXQJ� GHU� %LRJUDSKLHQ
ZLGHUVSLHJHOQ��'DEHL�P�VVHQ�GLH�0HQVFKHQ�³HLQ�HLJHQHV�/HEHQ�I�KUHQ�XQWHU
%HGLQJXQJHQ�� GLH� VLFK� ZHLWJHKHQG� LKUHU� .RQWUROOH� HQW]LHKHQ¦� �%(&.� X�
=,(*/(5� ������ ����� ,QGLYLGXDOLVLHUXQJ� EHGHXWHW� MHGRFK� QLFKW� QXU� ,QGLYL�
GXDOLVLHUXQJ�GHU�&KDQFHQ��VRQGHUQ�DXFK�,QGLYLGXDOLVLHUXQJ�GHU�5LVLNHQ��(LQ
6FKHLWHUQ� ZLUG� ]XQHKPHQG� GXUFK� IDOVFKH� LQGLYLGXHOOH� (QWVFKHLGXQJHQ
EHJU�QGEDU��'LH�:DKO�GHV�IDOVFKHQ�%HUXIHV��GHU�IDOVFKHQ�%UDQFKH�XQG�GD]X
QRFK�SULYDWH�3UREOHPH�N|QQHQ�KHXWH�PHKU�GHQQ�MH�HLQHQ�VR]LDOHQ�$EVWXU]
EHGHXWHQ�� %(&.� XQG� %(&.�*(516+(,0� ������� ���� VSUHFKHQ� LQ� GLHVHP
=XVDPPHQKDQJ�YRQ�³5LVLNRELRJUDSKLH¦�RGHU�³'UDKWVHLOELRJUDSKLH¦��,Q�GHU
3UD[LV�ZLUG�,QGLYLGXDOLVLHUXQJ�GDULQ�GHXWOLFK��GDVV�VLFK�GLH�,QGLYLGXHQ�³DOV
*HVWDOWHU�LKUHU�VHOEVW�XQG�LKUHU�/HEHQVXPVWlQGH�ZDKUQHKPHQ�XQG�VFKLOGHUQ�
JHUDGH�DXFK� LQ�GHU�6SUDFKH�GHV�6FKHLWHUQV�XQG�GHV�9HUVDJHQV¦� �%(&.�X�
=,(*/(5�����������
$NWXHOOH�%HIXQGH�GHU�%LRJUDSKLHIRUVFKXQJ�VSUHFKHQ�DOVR�]XPLQGHVW�I�U

HLQH�³SDUWLHOOH�$XIO|VXQJ�GHU�ELVKHU�LQVWLWXWLRQDOLVLHUWHQ�9HUODXIVPXVWHU�GHV
/HEHQV��PLW�GHU�)ROJH�HLQHU�%LRJUDSKLVLHUXQJ�GHU�/HEHQVI�KUXQJ��G�K��HLQHU
6LWXDWLRQ�� GLH� QDFK� HLJHQVWlQGLJHU� ELRJUDSKLVFKHU�2ULHQWLHUXQJ� YHUODQJW¦
�.2+/,� ������ ������$OOHUGLQJV�ZHLVHQ� DXFK�GLH� LQGLYLGXHOOHQ�3IDGH� DXI�
JUXQG�VWUXNWXUHOOHU�%HGLQJXQJHQ�RIWPDOV�6WDQGDUGLVLHUXQJHQ�DXI��YJO��%(&.
X��6233���������I���
��� %LRJUDSKLHQ�XQG�,QGLYLGXDOLVLHUXQJ�LQ�GHU�HKHPDOLJHQ�''5
,P� 9HUJOHLFK� ]X� ZHVWGHXWVFKHQ� %LRJUDSKLHQ� ZDUHQ� /HEHQVOlXIH� LQ� GHU
HKHPDOLJHQ�''5�VWlUNHU�VWDQGDUGLVLHUW��ZDV�QLFKW�QXU�DXI�GDV�(UZHUEVOHEHQ�
VRQGHUQ�DXFK�DXI�GDV�3ULYDWOHEHQ�EH]RJHQ�ZLUG��'LH�(UZHUEVWlWLJNHLW�ZDU�LQ
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��

GHU�$UEHLWVJHVHOOVFKDIW�GHU�''5�YRQ�KHUDXVUDJHQGHU�%HGHXWXQJ��XQG�GLH
$UEHLWVVWlWWH� HUI�OOWH� YLHOIlOWLJH� VR]LDOH� )XQNWLRQHQ� XQG�9HUVRUJXQJVDXI�
JDEHQ��³'LH�=HQWUDOLWlW�GHU�(UZHUEVSKlUH�I�U�GLH�/HEHQVOlXIH�LQ�GHU�''5
ZDU�DOVR�VRZRKO�GXUFK�HLQH�DX�HUJHZ|KQOLFKH�)L[LHUXQJ�GHV�$OOWDJVOHEHQV
XQG�GHU� VR]LDOHQ�%H]LHKXQJHQ� DXI� ²GHQ�%HWULHE¨���ZLH� DXFK�GXUFK� HLQH
VSH]LILVFKH�LGHRORJLVFKH�hEHUK|KXQJ�YRQ�$UEHLW�EHJU�QGHW¦��%(5*(5������
������ (LQH�1RUPDO�(UZHUEVELRJUDSKLH�ZDU� HLQH� OHEHQVODQJH�9ROO]HLW�(U�
ZHUEVWlWLJNHLW�¤�XQG�GLHV�JLOW�VRZRKO�I�U�0lQQHU�DOV�DXFK�I�U�)UDXHQ�MHGHQ
$OWHUV�XQG�)DPLOLHQVWDQGHV��%(5*(5������������
,QGLYLGXDOLVLHUXQJ�ZDU�LQ�GHU�HKHPDOLJHQ�''5�DOV�6XEMHNWLYLVPXV�VWLJ�

PDWLVLHUW�� 'LH� (LQKHLWVJHVHOOVFKDIW� ZXUGH� DQJHVWUHEW�� ([LVWLHUHQGH�+DQG�
OXQJVEHVFKUlQNXQJHQ�XQG�+DQGOXQJVYHUERWH�YHUKLQGHUWHQ�JDU�HLQH�,QGLYL�
GXDOLVLHUXQJ��YJO��%(&.�X��%(&.�*(516+(,0���������II����'LHV�LVW�]XPLQ�
GHVW� GLH� 6LFKW� GHV�:HVWHQV� DXI� HLQH� P|JOLFKH� ,QGLYLGXDOLVLHUXQJ� LQ� GHU
HKHPDOLJHQ�''5��'HU�RVWGHXWVFKH�6R]LRORJH�(1*/(5�ZHLVW�MHGRFK�GDUDXI
KLQ�� GDVV� ,QGLYLGXDOLVLHUXQJVVFK�EH� LQ� GHU� ''5� LQ� PDQFKHUOHL� +LQVLFKW
GUDPDWLVFKHU� XQG� QDFKKDOWLJHU� YHUOLHIHQ� DOV� LP� :HVWHQ�� 'LH� 9RUDXVVHW�
]XQJHQ�GDI�U�ZDUHQ�QHEHQ�VWDDWOLFKHU�'DVHLQVI�UVRUJH�XQG�%HVFKlIWLJXQJV�
JDUDQWLH�GLH�5HYLVLRQ�GHV�-XJHQG���)DPLOLHQ��XQG�6FKHLGXQJVUHFKWHV��GLH�GHQ
)UDXHQ�HLQH�QHXH�)UHL]�JLJNHLW�XQG�GHU�-XJHQG�HLQH�IU�KH�6HOEVWVWlQGLJNHLW
HLQUlXPWH��(1*/(5�IRUPXOLHUW�HV�VHKU�HLQGU�FNOLFK��³0DQ�VFK�WWHOWH��EHU�
NRPPHQH�=ZlQJH��DOWKHUJHEUDFKWH�$XWRULWlWHQ��LP�+LPPHO�ZLH�DXI�(UGHQ�
VDPW�GHU�YRQ�LKQHQ�JHKHLOLJWHQ�9HUKDOWHQVWUDGLWLRQHQ�DE�XQG�EHNDP�HLQHQ
9RUJHVFKPDFN�DXI�HLQH�EHIUHLWH�$UW�GHV�0HQVFKVHLQV§��(1*/(5������������
,QGLYLGXDOLVLHUXQJ�HQWVWDQG�LQ�GHU�HKHPDOLJHQ�''5�GHPQDFK�YRU�DOOHP�LQ
GHU� +HUDXVELOGXQJ� LQIRUPHOOHU� 1HW]H� KLQWHU� GHQ� )DVVDGHQ� YRQ� 3ODQ� XQG
+LHUDUFKLH�LP�]ZLVFKHQEHWULHEOLFKHQ�:DUHQWDXVFK�XQG�LQ�SULYDWHQ�1LVFKHQ�
'DPLW�ZDU�QLFKW�GHU�$UEHLWVPDUNW�GHU�0RWRU�GHU�,QGLYLGXDOLVLHUXQJ��VRQGHUQ
GHU�:LGHUVWDQG�JHJHQ�GDV�EHVWHKHQGH�6\VWHP�
����6WUXNWXUDWLRQVWKHRULH�XQG�7UDQVIRUPDWLRQ
'LH� $XIIDVVXQJ� YRQ� %LRJUDSKLHQ� DOV� VXEMHNWLYH� .RQVWUXNWLRQHQ� XQG� GLH
,QWHQWLRQ�GHU�%LRJUDSKLHIRUVFKXQJ��GDV�9HUKlOWQLV�YRQ�+DQGHOQ�XQG�VR]LDOHQ
6WUXNWXUHQ�DXI]X]HLJHQ�XQG�GDPLW�VWUXNWXUHOOH�(LQIO�VVH�DXI�GLH�%LRJUDSKLHQ
LQ� GHQ� 9RUGHUJUXQG� ]X� VWHOOHQ� �)8&+6�+(,15,7=� ������ ������ ODVVHQ� DQ
*,''(16©�6WUXNWXUDWLRQVWKHRULH�GHQNHQ��'LHVHU�WKHRUHWLVFKH�$QVDW]��GHU�VLFK
LQ� GHQ� ����HU� -DKUHQ� LQ� GHU� GHXWVFKHQ� 6R]LDOJHRJUDSKLH� JHQHUHOO� JUR�HU
%HOLHEWKHLW�HUIUHXWH��ODJ�GHQ�PHLVWHQ�8QWHUVXFKXQJHQ�]XJUXQGH��GLH�VLFK�PLW
7UDQVIRUPDWLRQVIROJHQ� I�U� RVWGHXWVFKH� %LRJUDSKLHQ� EHVFKlIWLJWHQ� �EHL�
VSLHOKDIW�VHLHQ�DQ�GLHVHU�6WHOOH�HLQLJH�GHU�VSlWHU�HUQHXW�DXIJHJULIIHQHQ�JHR�
JUDSKLVFKHQ�6WXGLHQ�JHQDQQW��)5(,6�X��-233�������9$1�+29(1�������3)$)�
)(1%$&+�������
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��$XFK�0DNUR�6WUXNWXUHQ�N|QQHQ�DOV�KDQGOXQJVOHLWHQG�EHWUDFKWHW�ZHUGHQ�XQG�ZHUGHQ�GXUFK
+DQGOXQJHQ� SURGX]LHUW� XQG� UHSURGX]LHUW��$OV�%HLVSLHOH� GHQNH�PDQ� VLFK� GLH� HLJHQH�$XV�
ELOGXQJ�DOV�5HVVRXUFH�GHV�HLJHQHQ�+DQGHOQV��:HOFKHQ�:HUW�GLHVH�$XVELOGXQJ��E]Z��GLHVH
5HVVRXUFH��GDUVWHOOW��G�K��ZHOFKH�+DQGOXQJVVSLHOUlXPH�VLFK�GDGXUFK�HU|IIQHQ��ZLUG�HUVW�YRU
GHP�+LQWHUJUXQG�YRQ��0DNUR���%LOGXQJV��XQG��0DNUR���$UEHLWVPDUNWVWUXNWXUHQ�GHXWOLFK�

��

'LH�6WUXNWXUDWLRQVWKHRULH�YHUWULWW�GLH�hEHU]HXJXQJ��GDVV�6WUXNWXUHQ�QLFKW�DXV
VLFK� KHUDXV� H[LVWLHUHQ�� VRQGHUQ� YRQ� EHZXVVW� XQG� NRPSHWHQW� KDQGHOQGHQ
6XEMHNWHQ�JHVFKDIIHQ��G�K��SURGX]LHUW�XQG�UHSURGX]LHUW�ZHUGHQ��6WUXNWXUHQ
VROOWHQ�GDKHU�QLH�RKQH�GLH�GDKLQWHU�VWHKHQGHQ�XQG�EHWURIIHQHQ�+DQGHOQGHQ
JHGDFKW� ZHUGHQ�� 6WUXNWXUHQ� ZHUGHQ� MHGRFK� QLFKW� QXU� GXUFK� +DQGOXQJHQ
�UH��SURGX]LHUW�� VLH� N|QQHQ�+DQGOXQJHQ� DXFK� EHHLQIOXVVHQ��'DEHL� G�UIHQ
6WUXNWXUHQ�QLFKW�PLW�=ZlQJHQ�JOHLFKJHVHW]W�ZHUGHQ��GHQQ�VLH�VFKUlQNHQ�GLH
+DQGHOQGHQ�QLFKW�QXU�HLQ��VRQGHUQ�HUP|JOLFKHQ�DXFK�+DQGOXQJHQ��LQGHP�VLH
+DQGOXQJVRULHQWLHUXQJHQ�YRUJHEHQ��'LH�:HFKVHOVHLWLJNHLW�GHU�%H]LHKXQJ
EH]HLFKQHW� *,''(16� DOV� GLH� ³'XDOLWlW� YRQ� +DQGOXQJ� XQG� 6WUXNWXU¦� XQG
HUOlXWHUW�GLH�=XVDPPHQKlQJH�ZLH� IROJW��³6WUXNWXUHQ�VHOEVW�H[LVWLHUHQ�JDU
QLFKW�DOV�HLJHQVWlQGLJH�3KlQRPHQH�UlXPOLFKHU�XQG�]HLWOLFKHU�1DWXU��VRQGHUQ
LPPHU� QXU� LQ� GHU� )RUP� YRQ� +DQGOXQJHQ� RGHU� 3UDNWLNHQ� PHQVFKOLFKHU
,QGLYLGXHQ¦��*,''(16�������������6WUXNWXUHQ�VLQG�GHPQDFK�HLQHUVHLWV�GDV
(UJHEQLV�YHUJDQJHQHU�+DQGOXQJHQ�XQG�VWHOOHQ�]XJOHLFK�DXFK�%HGLQJXQJHQ
I�U�DNWXHOOHV�+DQGHOQ�GDU��YJO��:(5/(1������������
*,''(16�EHWUDFKWHW�6WUXNWXUHQ�DOV�5HJHOQ��DOVR�DOV�1RUPHQ�XQG�%HGHX�

WXQJHQ��DOV�.RPPXQLNDWLRQ��XQG�DOV�5HVVRXUFHQ��%HL�GHQ�5HVVRXUFHQ�XQWHU�
VFKHLGHW� HU� ]ZLVFKHQ� DXWRULWDWLYHQ�5HVVRXUFHQ�� GLH� VLFK� DXI� GHQ�(LQIOXVV
�EHU� DQGHUH� 3HUVRQHQ� EH]LHKHQ�� XQG� DOORNDWLYHQ� 5HVVRXUFHQ�� ZRUXQWHU
9HUI�JXQJVP|JOLFKNHLWHQ�GHU�$NWHXUH��EHU�2EMHNWH��*�WHU�RGHU�PDWHULHOOH
3KlQRPHQH�]X�YHUVWHKHQ�VLQG��YJO��*,''(16������������*,''(16©�6WUXNWX�
UHQ�VLQG�LQGLYLGXHOOH�RGHU�0LNUR�6WUXNWXUHQ��G�K��VLH�VLQG�I�U�MHGHV�,QGLYLGX�
XP�YHUVFKLHGHQ���'DKHU�LVW�GLHVHU�$QVDW]�I�U�%HWUDFKWXQJVZHLVHQ�JHHLJQHW�
GLH� GHU� ,QGLYLGXDOLWlW� YRQ�+DQGOXQJHQ� RGHU�%LRJUDSKLHQ� JHUHFKW�ZHUGHQ
ZROOHQ��%LRJUDSKLHQ�N|QQHQ�LQ�GLHVHP�=XVDPPHQKDQJ�DOV�HLQH�6XPPH�YRQ
+DQGOXQJHQ�JHOWHQ��GLH�LQ�HLQHP�lKQOLFKHQ�%H]XJ�]X�6WUXNWXUHQ�VWHKHQ��,P
=XVDPPHQKDQJ� PLW� GHU� 7UDQVIRUPDWLRQVIRUVFKXQJ� N|QQHQ� �(UZHUEV��
%LRJUDSKLHQ�HQWVSUHFKHQG�DOV�+DQGOXQJHQ�E]Z��+DQGOXQJVVWUDWHJLHQ�LQWHU�
SUHWLHUW�ZHUGHQ��PLW�GHQHQ�GLH�,QGLYLGXHQ�YHUVXFKHQ��PLW�GHQ�YHUlQGHUWHQ
6WUXNWXUHQ��0LNUR�6WUXNWXU��YHUlQGHUWH�:HUWLJNHLW�GHU�HLJHQHQ�$XVELOGXQJ�
0DNUR�6WUXNWXU��YHUlQGHUWH�$UEHLWVPDUNWVWUXNWXUHQ��]X�5HFKW�]X�NRPPHQ�
=ZHL� LQ� GHU�6WUXNWXUDWLRQVWKHRULH�ZHVHQWOLFKH�%HJULIIH� VLQG� LP�7UDQV�

IRUPDWLRQVNRQWH[W�UHOHYDQW��3RVLWLRQLHUXQJ�E]Z��6LWXLHUXQJ�XQG�5RXWLQLVLH�
UXQJ��0LW�3RVLWLRQLHUXQJ�E]Z��6LWXLHUXQJ�VLQG�GLH�,GHQWLWlW�RGHU�5ROOH��GLH
VSH]LILVFKHQ�5HFKWH�XQG�3IOLFKWHQ�GHV�NRQNUHWHQ�$NWHXUV� LQQHUKDOE�HLQHV
VR]LDOHQ�6\VWHPV�JHPHLQW��'LH�3RVLWLRQLHUXQJ�RGHU�6LWXLHUXQJ�LQ�5DXP�XQG



&DUPHOOD�3)$))(1%$&+

��

=HLW�EHVFKUHLEW�GHQ�KLVWRULVFKHQ�XQG�UlXPOLFKHQ�.RQWH[W�GHU�+DQGOXQJ��'LH
+DQGOXQJHQ�GHU�0HQVFKHQ��LQVEHVRQGHUH�LP�$OOWDJ��VLQG�]XJOHLFK�LQ�KRKHP
0D�H�URXWLQLVLHUW��'LHVH�5RXWLQLVLHUXQJ�VRUJW�I�U�HLQH�NRQWLQXLHUOLFKH�5H�
SURGXNWLRQ�GHU�6WUXNWXUHQ��$XIJUXQG�GHU�7UDQVIRUPDWLRQVSUR]HVVH�LVW�GLHVH
5RXWLQLVLHUXQJ�JHVW|UW��GLH�,QGLYLGXHQ�VLQG�]XP�7HLO�Y|OOLJ�DQGHUV�SRVLWLR�
QLHUW��LKUH�5HVVRXUFHQ��LKUH�5ROOHQ��LKUH�5HFKWH�XQG�3IOLFKWHQ�¤�XQG�GDPLW
LKUH�+DQGOXQJVNRQWH[WH�¤�KDEHQ�VLFK�JUXQGOHJHQG�YHUlQGHUW�

� 'DV�WUDQVIRUPLHUWH�/HEHQ
��� 9HUlQGHUWH�6WUXNWXUHQ�XQG�%U�FKH�GHU�%LRJUDSKLHQ
hEHUJlQJH�XQG�%U�FKH�VLQG�GHP�/HEHQ�LQKlUHQW��$QGHUV�YHUKlOW�HV�VLFK�PLW
JUR�HQ�XPIDVVHQGHQ�8PEU�FKHQ��ZLH�VLH�GXUFK�EHVRQGHUH�KLVWRULVFKH�(U�
HLJQLVVH�EHZLUNW�ZHUGHQ�N|QQHQ��'HUDUWLJH�8PEU�FKH�ZHUGHQ�LQ�GHU�5HJHO
DXI�EHVWLPPWH�.RKRUWHQ�E]Z��*HQHUDWLRQHQ�EH]RJHQ��ZLH�]�%��GLH�1DFK�
NULHJVJHQHUDWLRQ�� (LQ� EHVRQGHUHV� KLVWRULVFKHV� (UHLJQLV� PLW� XPIDVVHQGHQ
$XVZLUNXQJHQ� DXI� GLH� /HEHQVYHUOlXIH� GHU� EHWURIIHQHQ�0HQVFKHQ� VWHOOHQ
DXFK�GLH�GHXWVFKH�:LHGHUYHUHLQLJXQJ�XQG�GLH�GDUDQ�DQVFKOLH�HQGHQ�7UDQV�
IRUPDWLRQVSUR]HVVH�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�GDU��'LH�$XVZLUNXQJHQ�I�U
GLH�%HZRKQHU�GHU�EHLGHQ�/DQGHVWHLOH�ZDUHQ�LP�*UR�HQ�XQG�*DQ]HQ�VHKU
XQWHUVFKLHGOLFK��:lKUHQG�VLFK�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�I�U�YLHOH�0HQ�
VFKHQ�QXU�ZHQLJ�lQGHUWH��HUJDEHQ�VLFK�I�U�GLH�0HQVFKHQ�LQ�GHQ�QHXHQ�%XQ�
GHVOlQGHUQ�ZHLWDXV� WLHIHU�JUHLIHQGH�XQG�JUXQGVlW]OLFKHUH�0RGLILNDWLRQHQ�
KLHU�EHGHXWHWH�GLH�:HQGH�HLQHQ�=XVDPPHQEUXFK�GHU�VWDDWOLFK�YHURUGQHWHQ
1RUPDO�%LRJUDSKLHQ��2ULHQWLHUXQJVUDKPHQ�XQG�/HLWELOGHU��GLH�7UDQVIRUPD�
WLRQVSUR]HVVH�ZDUHQ�PLW�HLQHU�)OH[LELOLVLHUXQJ�XQG�(QWVWDQGDUGLVLHUXQJ�GHU
/HEHQVOlXIH�VRZLH�PLW�ELRJUDSKLVFKHQ�'LVNRQWLQXLWlWHQ�YHUEXQGHQ��%(5*(5
�����������
9RU�GHP�+LQWHUJUXQG�GHU�REHQ�VNL]]LHUWHQ�6WUXNWXUDWLRQVWKHRULH�HUP|J�

OLFKW�VLFK�HLQ�%OLFN�DXI�7UDQVIRUPDWLRQVIROJHQ��GHU�YRU�DOOHP�GLH�+DQGOXQJV�
NRQWH[WH�GHU�0HQVFKHQ�EHU�FNVLFKWLJW��GLH�VLFK�GXUFK�GLH�:HQGH�XQG�GLH
7UDQVIRUPDWLRQVSUR]HVVH�GUDPDWLVFK�YHUlQGHUWHQ��ZDV� IU�KHU� ULFKWLJ�ZDU�
NRQQWH�SO|W]OLFK�¤�DXIJUXQG�XPIDVVHQG�YHUlQGHUWHU�6WUXNWXUHQ�¤�JDQ]�IDOVFK
VHLQ��'HU�7UDQVIRUPDWLRQVSUR]HVV� NDQQ�GDEHL� LQGLYLGXHOO� YHUVFKLHGHQ� DOV
%HGURKXQJ�RGHU�DOV�+HUDXVIRUGHUXQJ�HPSIXQGHQ�ZHUGHQ��QHXH�$XIJDEHQ�]X
EHZlOWLJHQ��YJO��6,/%(5(,6(1�������
$XIJUXQG�GHV�]HQWUDOHQ�6WHOOHQZHUWHV��GHQ�GLH�(UZHUEVWlWLJNHLW�LP�/HEHQ

GHU�0HQVFKHQ�HLQQLPPW�¤�XQG�YRU�DOOHP�LQ�GHU�HKHPDOLJHQ�''5�HLQQDKP
¤�ZXUGHQ� LQVEHVRQGHUH�YHUlQGHUWH�$UEHLWVPDUNWVWUXNWXUHQ�DOV�%HGURKXQJ
RGHU� +HUDXVIRUGHUXQJ� JHVHKHQ�� ,Q� HLQHU� 8QWHUVXFKXQJ� LQ� 6�GWK�ULQJHQ
VWDQGHQ�GLH�(UZHUEVELRJUDSKLHQ�LQ�VR�JHQDQQWHQ�:HVWSHQGOHU�*HPHLQGHQ
LP�9RUGHUJUXQG��YJO��3)$))(1%$&+��������+LHU�VWHOOWH�VLFK�WlJOLFKHV�3HQ�



'LH�7UDQVIRUPDWLRQ�GHV�/HEHQV

��

GHOQ�LQ�GLH�QDKH�JHOHJHQHQ�DOWHQ�%XQGHVOlQGHU�DOV�EHVRQGHUV�HUIROJUHLFKH
6WUDWHJLH�I�U�(UZHUEVWlWLJH�GDU��GD�GLH�$UEHLWVSOlW]H�LQ�:HVWEHWULHEHQ�DOV
VLFKHUHU�HPSIXQGHQ�ZXUGHQ�DOV�$UEHLWSOlW]H�LQ�YRQ�$EZLFNOXQJ��$XIWUDJV�
VFKZLHULJNHLWHQ� XQG� ,QVROYHQ]� EHGURKWHQ�2VWEHWULHEHQ��=XGHP� ODJHQ� GLH
/|KQH� XQG�*HKlOWHU� DXIJUXQG� WDULIOLFKHU�8QWHUVFKLHGH� LQ� GHQ�ZHVWOLFKHQ
%XQGHVOlQGHUQ�GHXWOLFK�K|KHU�DOV�LP�2VWHQ��)�U�HLQHQ���MlKULJHQ�(OHNWUR�
,QJHQLHXU��GHVVHQ�IU�KHUHU�%HWULHE�XQPLWWHOEDU�QDFK�GHU�:LHGHUYHUHLQLJXQJ
VFKOLH�HQ�PXVVWH��GHU�GLH�HUVWHQ�VHFKV�-DKUH�QDFK�GHU�:HQGH�LQ�GHQ�DOWHQ
%XQGHVOlQGHUQ�DUEHLWHWH�XQG�GDQDFK�LQ�HLQHQ�2VWEHWULHE�ZHFKVHOWH��KDW�VLFK
VRJDU�GDV�NRVWVSLHOLJH�:RFKHQHQGSHQGHOQ� I�U� HLQLJH� -DKUH�EHUXIOLFK�XQG
ILQDQ]LHOO�JHORKQW��³6HOEVW�EHL�$E]XJ�YRQ�GHU�=ZHLWZRKQXQJ�XQG�GHUJOHL�
FKHQ��GDV�ZDUHQ�����'0��ZDV�LFK�PHKU�YHUGLHQW�KDEH��8QG�LFK�PXVV�DXFK
VDJHQ��GDV�KDW�PLU�HLQH�0HQJH�JHEUDFKW��+DW�PLU�YLHO�6SD��JHPDFKW�� ,FK
EHUHXH�GLH�=HLW�QLFKW��8QG�LFK�PXVV�VDJHQ��LFK�KDEH�PLFK�VHKU�ZRKO�JHI�KOW�
,FK�KDEH�PLFK�PLW�PHLQHQ�.ROOHJHQ�VHKU�JXW�YHUVWDQGHQ��$EHU�ZLH�JHVDJW�
I�U�GDV�JDQ]H�/HEHQ��VR�HLQ�3HQGOHUOHEHQ�ZROOWH�LFK�QLFKW�I�KUHQ¦��3)$))(1�
%$&+������������
(LQ� JUR�HU�7HLO� GHU�%HUXIVWlWLJHQ� HUOHEW� GHQ� KHXWLJHQ�%HUXIVDOOWDJ� DOV

6WUHVV�� UHJLVWULHUW� HLQHQ� LPPHQVHQ� /HLVWXQJVGUXFN� DP� $UEHLWVSODW]� XQG
I�UFKWHW� ]XGHP� LPPHU� GHQ� 9HUOXVW� GHV� $UEHLWVSODW]HV�� (LQH� ��MlKULJH
PHGL]LQLVFK�WHFKQLVFKH�$VVLVWHQWLQ��GLH�LKUHQ�$UEHLWVSODW]�EHKDOWHQ�NRQQWH
XQG� NHLQHUOHL� SHUV|QOLFKH� (UIDKUXQJHQ�PLW� $UEHLWVORVLJNHLW� XQG�$UEHLWV�
VXFKH�PDFKHQ�PXVVWH�� ]LHKW� EHL� GHU�(QWZLFNOXQJ�GHV�$UEHLWVNOLPDV� HLQH
GHXWOLFK�QHJDWLYH�%LODQ]�� ³-HGHU� GHQNW� QXU� QRFK� DQ� VLFK��)U�KHU�ZDU� GDV
PHKU�HLQH�*HPHLQVFKDIW��+HXWH�]lKOW�QXU�QRFK�GLH�$UEHLW��XQG�GDV�3ULYDWH
ZLUG�GUDX�HQ�JHODVVHQ��(V� LVW�PHKU�0LVVJXQVW�DXFK�HQWVWDQGHQ�XQWHU�GHQ
.ROOHJHQ��8QG�GDQQ�LPPHU�GLH�$QJVW��GDVV�PDQ�YLHOOHLFKW�GLH�$UEHLW�YHU�
OLHUW��(V�LVW�HEHQ�QLFKWV�PHKU�VLFKHU¦��3)$))(1%$&+������������
9LHOH� KHXWH�$UEHLWVORVH�ZHUGHQ� VWUXNWXUHOO� EHQDFKWHLOLJW��ZHLO� VLH� DXI�

JUXQG� LKUHV�HUOHUQWHQ�%HUXIHV� �]�%�� LQ�%HUHLFKHQ�� LQ�GHQHQ�HV�NDXP�QRFK
%HVFKlIWLJXQJ�JLEW��ZLH�]�%��LQ�GHU�/DQGZLUWVFKDIW���DXIJUXQG�LKUHV�$OWHUV
RGHU�LKUHV�*HVFKOHFKWHV�JHULQJHUH�&KDQFHQ�DXI�GHP�$UEHLWVPDUNW�EHNDPHQ�
(LQ�DUEHLWVORVHV�lOWHUHV�(KHSDDU�KDW�QDFK�GHP�9HUOXVW�VHLQHU�IU�KHUHQ�$U�
EHLWVSOlW]H�HLQLJH�-DKUH�QDFK�GHU�:LHGHUYHUHLQLJXQJ�XQG�QDFK�YLHOHQ�-DKUHQ
$%0��8PVFKXOXQJ�XQG�$UEHLWVORVLJNHLW�UHVLJQLHUW��³8QV�JHKW�HV�VFKOHFKWHU�
9RU�GHU�:LHGHUYHUHLQLJXQJ�KDWWHQ�ZLU�EHLGH�$UEHLW��8QG�ZHQQ�NHLQ�*HOG�GD
LVW��GDQQ�JHKW�HV�LQ�GHU�)DPLOLH�ORV��XQWHU�GHQ�(KHOHXWHQ��'DV�LVW�EHL�XQV�MHW]W
QLFKW�VR�GDV�3UREOHP��DEHU�GDVV�HU�LPPHU�]X�+DXVH�LVW��GDV�LVW�VFKRQ�VFKZLH�
ULJ��'D�NRPPW�PDQ�VLFK�VR��EHUIO�VVLJ�YRU��PDQ�ZLUG�QLFKW�PHKU�JHEUDXFKW¦
�3)$))(1%$&+������������
'LH�LQGLYLGXHOOHQ�+DQGOXQJVVWUDWHJLHQ�XQG�GDPLW�GLH�HLJHQHQ�:LHGHUYHU�

HLQLJXQJVELODQ]HQ�ZDUHQ�DXV�6LFKW�GHU�$NWHXUH�XQWHUVFKLHGOLFK�HUIROJUHLFK



&DUPHOOD�3)$))(1%$&+

��

XQG� ]XIULHGHQ� VWHOOHQG�� :lKUHQG� PDQFKH� $NWHXUH� VLFK� VHKU� VFKQHOO� GHU
+HUDXVIRUGHUXQJ� VWHOOWHQ� XQG� I�U� VLFK� GDV�%HVWH� DXV� GHU� QHXHQ�6LWXDWLRQ
PDFKHQ�NRQQWHQ��EOLHEHQ�DQGHUH�VRJDU��EHU�-DKUH�GHQ��EHUNRPPHQHQ�6WUXN�
WXUHQ�YHUKDIWHW��LKUH�+DQGOXQJVURXWLQHQ�EOLHEHQ�SHUVLVWHQW�XQG�VLH�HPSIDQ�
GHQ�GLH�QHXH�6LWXDWLRQ�DOV�%HGURKXQJ��'LHVH�%HILQGOLFKNHLWHQ�VSLHJHOQ�VLFK
LQ�GHU�EHUXIOLFKHQ�XQG�PDWHULHOOHQ�6LWXDWLRQ�ZLGHU�XQG�VLQG� LQVRIHUQ�YRQ
JUR�HU�%HGHXWXQJ��DOV�GHU�(UIROJ�RGHU�0LVVHUIROJ�GHU�:LHGHUYHUHLQLJXQJ�
GDV�(UUHLFKHQ�RGHU�1LFKW�(UUHLFKHQ�GHU�(LQKHLW�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ
YRU�DOOHP�YRU�GHP�+LQGHUJUXQG�GHU�HLJHQHQ��(UZHUEV���%LRJUDSKLH�EHZHUWHW
XQG�ZHQLJHU�DQ�RIIL]LHOOHQ�6WUXNWXUGDWHQ�IHVWJHPDFKW�ZLUG��YJO��3)$))(1�
%$&+�������
=X�HLQHP�lKQOLFKHQ�5HV�PHH�NRPPW�:,1./(5������������EHL�GHU�$XV�

ZHUWXQJ�GHU�VHLW������MlKUOLFK�VWDWWILQGHQHQ�UHSUlVHQWDWLYHQ�(UKHEXQJHQ�GHV
6R]LDOZLVVHQVFKDIWOLFKHQ� )RUVFKXQJV]HQWUXPV� %HUOLQ�%UDQGHQEXUJ� XQWHU
%�UJHUQ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�]X�LKUHQ�%HILQGOLFKNHLWHQ��:HUWRULHQ�
WLHUXQJHQ�XQG�=XIULHGHQKHLWHQ��'LH�(UJHEQLVVH�]HLJHQ��GDVV�GLH�LQGLYLGXHO�
OHQ�|NRQRPLVFKHQ�XQG�VR]LDOHQ�9HUKlOWQLVVH�GLH�,GHQWLILNDWLRQ�GHU�$NWHXUH
PLW�GHU�%XQGHVUHSXEOLN�XQG�LKUH�,QWHJUDWLRQ�LQ�GLHVHV�QHXH�6\VWHP�VWlUNHU
EHVWLPPHQ�DOV�GLH�RIW�DOV�(UNOlUXQJVDQVDW]�KHUDQJH]RJHQH��1�2VWDOJLH��'LH
PDVVHQKDIWH�$XVJUHQ]XQJ�DXV�GHP�(UZHUEVOHEHQ�YRU�GHP�+LQWHUJUXQG�GHU
]HQWUDOHQ�%HGHXWXQJ��GLH�$UEHLW�LP�/HEHQ�KDWWH��VLHKW�:,1./(5�����������
DOV�HLQH�³GLH�,QWHJUDWLRQ�GHU�%�UJHU�GHU�QHXHQ�%XQGHVOlQGHU�VWDUN�EHKLQ�
GHUQGH�(LQIOX�JU|�H¦��=XGHP�HUZLHV�HV�VLFK�DOV�EHGHXWVDP��GDVV�VLFK�GHU
(LQ]HOQH�DNWLY�LQ�GLH�9HUlQGHUXQJVSUR]HVVH�HLQEULQJHQ�NRQQWH��GDVV�PDQ
JHVWDOWHQ�NRQQWH�XQG�VLFK�QLFKW�DXI�GLH�5ROOH�DOV�5HDJLHUHQGHU�]XU�FNJH�
GUlQJW�I�KOWH��+,15,&+6�XQG�35,//(5������������NRQVWDWLHUWHQ�YRU�DOOHP�LQ
+LQEOLFN�DXI�GLHVH�*HVWDOWEDUNHLW�HLQH�JUR�H�8Q]XIULHGHQKHLW�GHU�2VWGHXW�
VFKHQ�
$OV� YRQ� GHQ� GUDPDWLVFK� YHUlQGHUWHQ� +DQGOXQJVNRQWH[WHQ� EHVRQGHUV

EHWURIIHQ� JHOWHQ� )UDXHQ� LQ� GHQ� QHXHQ�%XQGHVOlQGHUQ�� 6LH�ZHUGHQ� LQ� GHU
7UDQVIRUPDWLRQVIRUVFKXQJ�SDXVFKDO�]X�GHQ�9HUOLHUHUQ�GHU�:LHGHUYHUHLQL�
JXQJ�JH]lKOW��'LH�*U�QGH�GDI�U�VLQG�YLHOIlOWLJ��]XP�HLQHQ�ZXUGHQ�GLH�XP�
IDQJUHLFKHQ�8QWHUVW�W]XQJHQ�I�U�EHUXIVWlWLJH�)UDXHQ�XQG�0�WWHU�DEJHVFKDIIW
E]Z��DXI�GDV�QLHGULJHUH�ZHVWGHXWVFKH�1LYHDX� UHGX]LHUW�� ]XP�DQGHUQ�VLQG
)UDXHQ�EHVRQGHUV�VWDUN�YRQ�$UEHLWVPDUNWNULVHQ�EHWURIIHQ��GLH�$UEHLWVORVHQ�
TXRWH�EHL�)UDXHQ�VRZLH�GHU�$QWHLO�DQ�/DQJ]HLWDUEHLWVORVHQ�VLQG�K|KHU��GLH
'DXHU�GHU�$UEHLWVORVLJNHLW�LVW�OlQJHU�XQG�LKUH�:LHGHUEHVFKlIWLJXQJVFKDQFHQ
QDFK�HLQHU�$UEHLWVORVLJNHLW�VLQG�GHXWOLFK�JHULQJHU�DOV�GLH�YRQ�0lQQHUQ��8P
VLFK�JXW�DXI�GHP�$UEHLWVPDUNW�EHKDXSWHQ�]X�N|QQHQ��LVW�HV�I�U�)UDXHQ�KHXWH
ZLFKWLJHU�GHQQ�MH���EHU�HLQH�KRKH�EHUXIOLFKH�4XDOLILNDWLRQ�]X�YHUI�JHQ��)�U
)UDXHQ��GLH�EHVWHQIDOOV��EHU�HLQHQ�)DFKDUEHLWHUDEVFKOXVV�YHUI�JHQ��KDEHQ
VLFK�GLH�(UZHUEVFKDQFHQ�YHUULQJHUW��YJO��1,&.(/����������I����%HVRQGHUV
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��

JXWH� $XIVWLHJVFKDQFHQ� KDWWHQ� QDFK� GHU� RVWGHXWVFKHQ� 6R]LRORJLQ� 1,&.(/
������������YRU�DOOHP�³)UDXHQ�PLWWOHUHQ�$OWHUV��GLH�]XU�:HQGH�]ZLVFKHQ
GUHL�LJ� XQG� YLHU]LJ� -DKUH� DOW� ZDUHQ�� GLH� EHUHLWV� ]X� ''5�=HLWHQ� VWDUN
ELOGXQJV���OHLVWXQJV��XQG�DXIVWLHJVPRWLYLHUW�ZDUHQ��GLH�/HLWXQJVHUIDKUXQJHQ
PLWEULQJHQ�XQG�GLH�)DPLOLHQSKDVH�]XP�=HLWSXQNW�GHU�:HQGH�LQ�GHU�''5
DEJHVFKORVVHQ�KDWWHQ�RGHU�GHUHQ�.LQGHU�KHXWH�VHOEVWlQGLJ�VLQG�¦�'LH�$XV�
VDJH�� )UDXHQ� ZlUHQ� GLH� 9HUOLHUHULQQHQ� GHU� :LHGHUYHUHLQLJXQJ�� LVW� ]ZDU
SDXVFKDO��DEHU�QLFKW�JlQ]OLFK�IDOVFK��'LH�*UXSSH�GHU�)UDXHQ�WHLOW�VLFK�LQV�
JHVDPW�EHWUDFKWHW�LQ�9HUOLHUHULQQHQ�XQG�*HZLQQHULQQHQ��'LH�.DUULHUHQ�GHU
)UDXHQ� VLQG� MHGRFK�YRQ� HQWVFKHLGHQGHU�%HGHXWXQJ� I�U� GLH�(LQNRPPHQV�
VLWXDWLRQ�GHU�RVWGHXWVFKHQ�+DXVKDOWH��GHQQ�8QJOHLFKKHLWHQ�EHL�GHQ�+DXV�
KDOWVHLQNRPPHQ� EHUXKHQ� ZHQLJHU� DXI� GHQ� (LQNRPPHQ� GHU� 0lQQHU� DOV
YLHOPHKU�DXI�GHQ�(UZHUEVFKDQFHQ�GHU�)UDXHQ��YJO��1,&.(/������������
'LH�*HRJUDSKLQQHQ�.DWKULQ�+g56&+(/0$11�XQG�%HWWLQD�9$1�+29(1

ZLGPHWHQ�VLFK�LQ�LKUHQ�6WXGLHQ�GHQ�$XVZLUNXQJHQ�GHU�7UDQVIRUPDWLRQ�DXI
)UDXHQ�%LRJUDSKLHQ�LQ�2VWGHXWVFKODQG��.DWKULQ�+g56&+(/0$11�EHVFKlI�
WLJWH�VLFK�GDEHL�YRU�DOOHP�PLW�2VWGHXWVFKODQG�%LOGHUQ�LQ�GHQ�0HGLHQ�XQG
YHUVXFKWH� KHUDXV]XILQGHQ�� ZLH� GLHVH� YRU� GHP� +LQWHUJUXQG� GHU� HLJHQHQ
(UIDKUXQJ� LQWHUSUHWLHUW�ZHUGHQ�XQG� I�KUWH� GD]X� ,QWHUYLHZV�PLW�)UDXHQ� LQ
(UIXUW��%HWWLQD�9$1�+29(1�JLQJ�HV�XP�YHUlQGHUWH�*HRJUDSKLHQ�YRQ�)UDXHQ
LQ�VHFKV�'|UIHUQ�LQ�0HFNOHQEXUJ�9RUSRPPHUQ��ZR�DOOH�LQWHUYLHZWHQ�)UDXHQ
]X�''5�=HLWHQ�LQ�/3*V�EHVFKlIWLJW�ZDUHQ��JXW�SRVLWLRQLHUW�XQG�HPDQ]LSLHUW
ZDUHQ��GLH�PHLVWHQ�QDFK�GHU�:LHGHUYHUHLQLJXQJ�LKUHQ�$UEHLWVSODW]�YHUORUHQ
KDEHQ�XQG�VLFK�VHLWGHP�LQ�HLQHP�VWHWLJHQ�:HFKVHO�]ZLVFKHQ�$UEHLWVORVLJ�
NHLW�� :HLWHUELOGXQJ� XQG� $UEHLWVEHVFKDIIXQJVPD�QDKPHQ� EHILQGHQ�� QXU
ZHQLJH�EHKLHOWHQ�LKUHQ�$UEHLWVSODW]�RGHU�NRQQWHQ�HLQHQ�QHXHQ�ILQGHQ��9$1
+29(1� ������� $XIJUXQG� GHU� SUDNWLVFK� QLFKW� H[LVWLHUHQGHQ� EHUXIOLFKHQ
3HUVSHNWLYHQ�YHUORUHQ�YLHOH�)UDXHQ�PLW�LKUHP�$UEHLWVSODW]�HLQHQ�7HLO�LKUHU
DOOWlJOLFKHQ�5RXWLQHQ��HLQHQ�7HLO�LKUHV�VR]LDOHQ�/HEHQV�XQG�HLQHQ�7HLO�LKUHU
,GHQWLWlW��YJO��9$1�+29(1�������
'LH�%HQDFKWHLOLJXQJ�YRQ�)UDXHQ�EHL�GHU�$UEHLWVSODW]VXFKH�LVW�EHL�EHLGHQ

8QWHUVXFKXQJHQ� YRQ� %HGHXWXQJ�� %HVRQGHUV� )UDXHQ�PLW� NOHLQHQ�.LQGHUQ
E]Z��LP�³JHElUIlKLJHQ�$OWHU¦�ZHUGHQ�VWUXNWXUHOO�EHQDFKWHLOLJW�XQG�HPSILQ�
GHQ�HLQH�'LVNULPLQLHUXQJ��.DWKULQ�+g56&+(/0$11�]LWLHUW�GD]X�HLQH���MlK�
ULJH�.HOOQHULQ�� GLH� VLH� LQ�(UIXUW� LQWHUYLHZWH�� ³(V� LVW� KHXWH� QLFKW�PHKU� VR
HLQIDFK��ZHQQ�.LQGHU�GD�VLQG��,FK�PHLQH����ZHQQ�'X�VFKZDQJHU�ELVW��GDQQ
LVW�GDV�JDQ]�VFK|Q�VFKZLHULJ��ZLHGHU�$UEHLW�]X�EHNRPPHQ��)U�KHU�KDEHQ�VLH
'LFK�HLQIDFK�QDFK�GHP�-DKU�>0XWWHUVFKXW]@�ZLHGHU�]XU�FNJHQRPPHQ��GDV
PDQ�QRUPDOHUZHLVH�EHNRPPHQ�KDW��+HXWH�PXVV�PDQ�HLQIDFK�PDO�VHKHQ��GD
NDQQ�PDQ�QLFKW�PHKU�VR�HLQIDFK�]XU�FN��8QG�ZHQQ�'X�HLQ�9RUVWHOOXQJV�
JHVSUlFK�KDVW��GDQQ�IUDJHQ�6LH�GLFK�HUVW�HLQPDO��²+DEHQ�6LH�.LQGHU"¨�8QG
ZHQQ�'X�HLQ�.LQG�KDVW��NDQQVW�'X�HV�PHKU�RGHU�ZHQLJHU�YHUJHVVHQ��8QG
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ZHQQ�'X�NHLQ�.LQG�KDVW��²:ROOHQ�6LH�.LQGHU�KDEHQ"¨�XQG�VR��-D��GDV�KDE�LFK
HUOHEW��(UVW�KDW�HU�PLFK�JHIUDJW��RE�LFK�.LQGHU�KDEH�XQG�LFK�KDE�QHLQ�JHVDJW�
'DQQ�KDW�HU�JHVDJW��²:ROOHQ�6LH�.LQGHU�KDEHQ"�'HQQ�GDQQ�EUDXFKHQ�ZLU
MHPDQGHQ�DQGHUHQ��:LU�EUDXFKHQ�QLHPDQGHQ�PLW�.LQGHUQ��GHQQ�GLH�EOHLEHQ
]X�RIW�]X�+DXVH¨����'D�PXVVWH�LFK�VFKRQ�DUJ�VFKOXFNHQ¦��+g56&+(/0$11�
LQ� 9$1�+29(1� ������ ����� )UDXHQ� ZHUGHQ� RIIHQEDU� HKHU� DOV� �P|JOLFKH�
6FKZDQJHUH�XQG�0�WWHU�GHQQ�DOV�$QJHVWHOOWH�PLW�EHVWLPPWHQ�)lKLJNHLWHQ
JHVHKHQ��+g56&+(/0$11�X��9$1�+29(1������������
*UDYLHUHQGH�$XVZLUNXQJHQ� DXI� GLH�%LRJUDSKLHQ�GHU�)UDXHQ�KDWWH� HLQH

$UEHLWVORVLJNHLW�� 'HU� 9HUOXVW� GHV� IU�KHU� VLFKHUHQ�$UEHLWVSODW]HV� XQG� GHU
6R]LDOOHLVWXQJHQ� I�KUWHQ� ]X� GUDVWLVFKHQ� 9HUlQGHUXQJHQ�� 6R]LDOH� 8QWHU�
VFKLHGH�QDKPHQ�]X�XQG�EHZLUNWHQ�HLQHQ�9HUOXVW�GHV�VR]LDOHQ�1HW]ZHUNHV�
2ULHQWLHUXQJVORVLJNHLW�� ,GHQWLWlWVSUREOHPH�� LQQHUH�0LJUDWLRQ� XQG�bQJVWH�
%HVRQGHUV�LQ�OlQGOLFKHQ�5HJLRQHQ�HU|IIQHWHQ�VLFK�I�U�GLH�EHWURIIHQHQ�)UDXHQ
NDXP�GLH�DQGHUQRUWV�GXUFK�GLH�:LHGHUYHUHLQLJXQJ�GXUFKDXV�QHX�HQWVWDQGH�
QHQ�0|JOLFKNHLWHQ��(LQH���MlKULJH�GDXHUKDIW�DUEHLWVORVH�$JUDULQJHQLHXULQ
IDVVW� GLH� (QWZLFNOXQJHQ� VHKU� GUDVWLVFK�PLW� GHQ�:RUWHQ�³+HXWH� LVW� DOOHV
6FKHL�H¦�]XVDPPHQ��,QVEHVRQGHUH�NULWLVLHUW�VLH��GDVV�LQ]ZLVFKHQ�GDV�ZHVW�
GHXWVFKH�,GHDOELOG�GHU�)UDX�DOV�+DXVIUDX�ZLHGHU��EHUQRPPHQ�ZXUGH��'LH
6LWXDWLRQ� YRQ� )UDXHQ� LQ� GHU� SHULSKHUHQ� 5HJLRQ� VLHKW� VLH� DXVVFKOLH�OLFK
QHJDWLY�XQG�WURVWORV��³(V�VLHKW�VR�DXV��DOV�KlWWH�PDQ�XQV�KLHU�HLQIDFK�YHUJHV�
VHQ¦��9$1�+29(1�X��3)$))(1%$&+����������II����'RFK�DXFK�LP�ZHQLJHU
SHULSKHUHQ� 6�GWK�ULQJHQ� KDEHQ� DUEHLWVORVH� )UDXHQ� LQ]ZLVFKHQ� UHVLJQLHUW�
ZLH�]�%��HLQH����MlKULJH�GDXHUKDIW�DUEHLWVORVH�$JUDULQJHQLHXULQ��³,FK�NHQQ©
HLJHQWOLFK� NHLQH� )UDX�� GLH� GDU�EHU� JO�FNOLFK�ZDU�� MHW]W� ]X�+DXVH� VHLQ� ]X
P�VVHQ��ZLHGHU�]XU�FN�DQ�GHQ�.RFKWRSI�JHVWHOOW�]X�ZHUGHQ��'D�LVW�VHKU�VHKU
YLHO�'HSUHVVLRQ�XQG�0LVVPXW�DXFK�DXIJHNRPPHQ��8QVHUH�)UDXHQ�VLQG
V�MD
JHZ|KQW� JHZHVHQ�� VHOEVWlQGLJ� LP�%HUXI� ]X� VWHKHQ�� ]X� DUEHLWHQ��*HOG� ]X
YHUGLHQHQ��8QG�ZHQQ�GDV�PLW�HLQHP�0DO�ZHJEULFKW��GDV�LVW�VFKRQ�VFKZHU�]X
YHUNUDIWHQ¦��3)$))(1%$&+������������
.DWKULQ� +g56&+(/0$11� XQG� %HWWLQD� 9$1� +29(1� NRQVWDWLHUHQ� HLQH

GRSSHOWH�9HUGUlQJXQJ� YRQ� RVWGHXWVFKHQ� )UDXHQ�� ]XP� HLQHQ�PXVVWHQ� VLH
PDQJHOV� $UEHLWVSOlW]HQ� LQ� 2VWGHXWVFKODQG� LQ� GLH� ZHVWOLFKHQ� /DQGHVWHLOH
DEZDQGHUQ�XQG�]XP�]ZHLWHQ�ZXUGHQ�VLH�YRQ�GHU�|IIHQWOLFKHQ�/HEHQVVSKlUH
GHU�$UEHLW�LQ�GLH�SULYDWH�/HEHQVVSKlUH�GHV�+DXVHV�XQG�GDPLW�LQ�GLH�SROLWL�
VFKH�0DUJLQDOLWlW�DEJHGUlQJW��+g56&+(/0$11�X��9$1�+29(1��������'D�LP
=XJH� GHU� 7UDQVIRUPDWLRQ� LQ� GHQ� ����HU� -DKUHQ� YRU� DOOHP� LQ� OlQGOLFKHQ
6LHGOXQJHQ�GLH�LQIUDVWUXNWXUHOOHQ�$XVVWDWWXQJHQ�HUKHEOLFK�YHUULQJHUW�ZXUGHQ
�YJO��:,(67������������PXVVWHQ�)UDXHQ��GLH�LQ�GHU�3HULSKHULH�2VWGHXWVFK�
ODQGV�LQ�GLH�SULYDWH�6SKlUH�GHV�+DXVHV�]XU�FNJHGUlQJW�ZXUGHQ��LQ�QDKH]X
DOOHQ�/HEHQVEHUHLFKHQ�9HUVFKOHFKWHUXQJHQ�KLQQHKPHQ�
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'LH�KLHU�QXU�LQ�JHULQJHU�$Q]DKO�XQG�OHGLJOLFK�VFKODJOLFKWDUWLJ�GDUJHVWHOOWHQ
%LRJUDSKLHQ�]HLJHQ�HLQ�ZHLWHV�6SHNWUXP�DQ�)OH[LELOLVLHUXQJ�XQG�DQ�'LVNRQ�
WLQXLWlWHQ�YRQ�PRGHUDW�ELV�GUDPDWLVFK��1LFKW�LQ�DOOHQ�)lOOHQ�LVW�HUVLFKWOLFK�
GDVV�VLFK�GLH�0HQVFKHQ�DOV�DNWLYH�*HVWDOWHU� LKUHU�/HEHQVXPVWlQGH�ZDKU�
QHKPHQ��ZDV�DOV�HLQ�P|JOLFKHU�,QGLNDWRU�I�U�HLQH�]XQHKPHQGH�,QGLYLGXDOL�
VLHUXQJ� JHOWHQ� N|QQWH�� YRU� DOOHP� GLH� ]LWLHUWHQ� )UDXHQ� HPSILQGHQ� VLFK� LQ
JUR�HU�=DKO� DOV�2SIHU��'LH� YHUVFKLHGHQHQ�6WXGLHQ�NRQQWHQ� LP�9HUJOHLFK
GHXWOLFK�PDFKHQ��GDVV�)UDXHQ�YRQ�GHQ�7UDQVIRUPDWLRQVIROJHQ�VWlUNHU�EHWURI�
IHQ�VLQG�DOV�0lQQHU��XQG�)UDXHQ�LQ�OlQGOLFKHQ�5HJLRQHQ�VWlUNHU�DOV�)UDXHQ
LQ�VWlGWLVFKHQ�5HJLRQHQ��9$1�+29(1�X��3)$))(1%$&+�������+g56&+(/�
0$11�X��9$1�+29(1�������

��� (LQH�.RQVHTXHQ]�YRQ�%LRJUDSKLH�%U�FKHQ�XQG�,QGLYLGXDOLVLHUXQJ��GHU
9HUOXVW�GHU�*HPHLQVFKDIW

'LH�]XQHKPHQGH�,QGLYLGXDOLVLHUXQJ�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�KDW�QLFKW
QXU� ]X� HLQHU� )OH[LELOLVLHUXQJ� XQG� (QWVWDQGDUGLVLHUXQJ� GHU� /HEHQVOlXIH�
VRQGHUQ�¤�GDPLW�]XVDPPHQKlQJHQG�¤�]X�HLQHP�9HUOXVW�GHV�*HPHLQVFKDIWV�
JHI�KOV�JHI�KUW��'LH�6R]LRORJHQ�*(%+$5'7�XQG�.$03+$86(1�KDEHQ�XQ�
PLWWHOEDU�QDFK�GHU�:HQGH�HLQH�YHUJOHLFKHQGH�8QWHUVXFKXQJ�LQ�HLQHP�REHU�
IUlQNLVFKHQ� XQG� HLQHP� VlFKVLVFKHQ�'RUI� GXUFKJHI�KUW� XQG� HLQHQ� ³XQWHU�
VFKLHGOLFKHQ�*UDG�GHV�(LQIOXVVHV�PRGHUQHU�,QGLYLGXDOLVLHUXQJVSUR]HVVH�LQ
EHLGHQ�*HPHLQGHQ¦�IHVWJHVWHOOW� �*(%+$5'7�X��.$03+$86(1������������
7URW]�GHV�XQWHUVFKLHGOLFK�JUR�HQ�,QGLYLGXDOLVLHUXQJVHLQIOXVVHV�OLH�HQ�VLFK�LQ
GHQ� EHLGHQ�'|UIHUQ� MHGRFK�PHKU�*HPHLQVDPNHLWHQ� DOV�0HQWDOLWlWVXQWHU�
VFKLHGH�ILQGHQ��³'HU�:LOOH�]XU�²*HPHLQVFKDIW¨�>LVW@�GLHMHQLJH�*UXQGKDOWXQJ�
GLH�VLFK�ZLH�HLQ�URWHU�)DGHQ�GXUFK�DOOH�HLQ]HOQHQ�/HEHQVEHUHLFKH�KLQGXUFK�
]LHKW�XQG�GDV�*HVDPWELOG�SUlJW¦��*(%+$5'7�X��.$03+$86(1������������
)DPLOLH�XQG�'RUIJHPHLQVFKDIW�VLQG�LQ�EHLGHQ�*HPHLQGHQ�YRQ�JUR�HU�%HGHX�
WXQJ��'HQQRFK�KDW�GLH�³KDUPRQLVFKH�'RUIJHPHLQVFKDIW¦�LQ�GHU�REHUIUlQNL�
VFKHQ�*HPHLQGH� ³EHL�ZHLWHP�QLFKW�PHKU� GLH� QRUPDWLYH�.UDIW�� GLH� LKU� LQ
:HUGH�>GHU�VlFKVLVFKHQ�*HPHLQGH@�QRFK�]XNRPPW¦��*(%+$5'7�X��.$03�
+$86(1������������
0LW�GHQ�9HUlQGHUXQJHQ�GHV�DOOWlJOLFKHQ�G|UIOLFKHQ�/HEHQV�VHLW�GHU�:HQ�

GH�KDEHQ� VLFK�GLH�*HRJUDSKHQ�%ULWWD�)5(,6� XQG�0DUORQ� -233� ������� EH�
VFKlIWLJW��%HL�GHQ�8QWHUVXFKXQJHQ�ZXUGH�GLH�KHXWLJH�*HVHOOVFKDIW�KlXILJ�DOV
1HLGJHVHOOVFKDIW�EHVFKULHEHQ��LQ�GHU�HV�NHLQHQ�=XVDPPHQKDOW�PHKU�JHEH�
XQG�GLH�*HPHLQVFKDIW�GHU�''5�RIW�QXU�DOV�³1RWJHPHLQVFKDIW¦�EH]HLFKQHW
�)5(,6�X��-233����������I����$XFK�*(%+$5'7�XQG�.$03+$86(1�KDEHQ�GHQ
1HLG�³DOV�(UEIHLQG�GHU�*HPHLQVFKDIW¦�EHVFKULHEHQ�������������ZREHL�GLH
HLJHQHQ�/HEHQVXPVWlQGH�ZHQLJHU�DQ�GHU�HLJHQHQ�9HUJDQJHQKHLW��VRQGHUQ
YLHOPHKU�DQ�GHU�PDWHULHOOHQ�6LWXDWLRQ�GHV�1DFKEDUQ�JHPHVVHQ�ZHUGHQ�



&DUPHOOD�3)$))(1%$&+

��

bKQOLFKH�(UJHEQLVVH�OLHIHUWHQ�8QWHUVXFKXQJHQ�LQ�V�GWK�ULQJLVFKHQ�:HVW�
SHQGOHUJHPHLQGHQ��3)$))(1%$&+��������$XFK�KLHU�ZXUGHQ�JU|�HUH�'LVWDQ�
]HQ�]XU�1DFKEDUVFKDIW�XQG�]XP�7HLO�DXFK�JU|�HUH�QDFKEDUVFKDIWOLFKH�3UR�
EOHPH�ZHJHQ�1HLG� JHVFKLOGHUW�� 'DEHL� OLH�� VLFK� GLH� VR]LDOH� 6LWXDWLRQ� DOV
ZHVHQWOLFKH�5DKPHQEHGLQJXQJ�I�U�GLH�]XP�7HLO�UHFKW�NRQWURYHUVHQ�6LFKW�
ZHLVHQ�DXVPDFKHQ��(LQ����MlKULJHU�%DXDUEHLWHU�VLHKW�YRU�DOOHP�8QWHUVFKLHGH
]ZLVFKHQ�(UZHUEVWlWLJHQ�XQG�$UEHLWVORVHQ��³)U�KHU�ZDUHQ�GLH�0HQVFKHQ
LUJHQGZLH�PHQVFKOLFKHU��PHQVFKOLFKHU� XQG� JHP�WOLFKHU�� -HW]W� JLEW� HV� GLH
$UEHLWVORVHQ�¤�IUHLOLFK��HV�LVW�MHGHU�]X�EHGDXHUQ��GHU�NHLQH�$UEHLW�KDW�¤�DEHU
GLH�VLQG�VFKRQ�ZLHGHU�QHLGLVFK�DXI�GLH��GLH�$UEHLW�KDEHQ��6R��MHW]W�LVW�GHU
DQGHUH�VFKRQ�ZLHGHU�QHLGLVFK�DXI�GHQ��GHU�PHKU�*HOG�YHUGLHQW¦��3)$))(1�
%$&+� ������������'LH�³*HJHQVHLWH¦�KDW� I�U�GHQ�6WUHVV�GHU�%HVFKlIWLJWHQ
GXUFKDXV�9HUVWlQGQLV��(LQH���MlKULJH�DUEHLWVORVH�6HNUHWlULQ�I�KOW�VLFK� MH�
GRFK�LP�DOOWlJOLFKHQ�.RQWDNW�HLQ�ZHQLJ��EHUJDQJHQ��³'LH�/HXWH��GLH�DUEHL�
WHQ�JHKHQ��GLH�VLQG�GHQ�JDQ]HQ�7DJ�QLFKW�GD��8QG�ZHQQ�GLH�DEHQGV�QDFK
+DXVH�NRPPHQ��GLH�KDEHQ�GD�NHLQH�JUR�H�/XVW��VLFK�GD�QRFK�PLW�MHPDQGHQ
DE]XJHEHQ��RGHU�VLFK�PLW�MHPDQGHQ�]X�HU]lKOHQ��'LH�KDEHQ�GDQQ�LKU�=HXJ�]X
PDFKHQ��'DV�LVW�JDQ]�ORJLVFK��$EHU��ZHQQ�PDQ�]X�+DXVH�LVW��GDQQ�LVW�PDQ
GRFK�HLQPDO�IURK��ZHQQ�PDO�HLQHU�IUDJW��:LH�JHKW�HV�'LU"¦��3)$))(1%$&+
������ ������ 6WHOOYHUWUHWHQG� I�U� YLHOH� bX�HUXQJHQ� ]X� 9HUlQGHUXQJHQ� GHU
1DFKEDUVFKDIW� XQG�'RUIJHPHLQVFKDIW� NDQQ�GLH�$XVVDJH� HLQHU� ��MlKULJHQ
)DFKDUEHLWHULQ�VWHKHQ��³(V� LVW�HLJHQWOLFK�HLQH�1HLGJHVHOOVFKDIW�JHZRUGHQ�
'DV�KDW�IU�KHU�JDU�NHLQHQ�JHMXFNW��'D�KDW�MD�NHLQHU�PHKU�JHKDEW��'D�KDW�GHU
HLQH�VR�YLHO�JHKDEW�ZLH�GHU�DQGHUH��2GHU� MHGHU�VR�ZHQLJ�ZLH�GHU�DQGHUH¦
�3)$))(1%$&+������������
)5(,6�XQG�-233������������KDEHQ�EHL�LKUHQ�HPSLULVFKHQ�8QWHUVXFKXQJHQ

LQ�'|UIHUQ�GHV�:HLPDUHU�/DQGHV�LQVEHVRQGHUH�³QDFK�GHP�9HUKlOWQLV�]ZL�
VFKHQ�KLVWRULVFK�JHZDFKVHQHQ�'RUINHUQHQ�XQG�GHQ�1HXEDXJHELHWHQ��]ZL�
VFKHQ�DOWHLQJHVHVVHQHQ�XQG�QHX�]XJH]RJHQHQ�'RUIEHZRKQHUQ��QDFK�GHU�$UW
LQQHUG|UIOLFKHU�VR]LDOHU�6SDQQXQJHQ�VRZLH�GHUHQ�8UVDFKHQ¦�JHIUDJW��,Q�GHQ
'|UIHUQ�HUZLHV�VLFK�GLH�1HLGJHVHOOVFKDIW�QLFKW�DOV�HLQ]LJHU�6W|UIDNWRU��VRQ�
GHUQ�HV�NDPHQ�GLH�DQ�GDV�DOWH�'RUI�DQJUHQ]HQGHQ�1HXEDXJHELHWH�XQG�GLH
GRUW�OHEHQGHQ�1HXG|UIOHU�GD]X��³0HQVFKHQ��YRQ�GHQHQ�PDQ�]XHUVW�QLFKW�YLHO
PHKU�ZHL��� DOV� GDVV� VLH� QLFKW� ²YRQ�KLHU¨� VLQG��'LH�=XJH]RJHQHQ�KDQGHOQ
DQGHUV��VLH�WUDQVSRUWLHUHQ��YRU�DOOHP�ZHQQ�VLH�DXV�GHU�6WDGW�NRPPHQ��QHXH
/HEHQVVWLOH�XQG�+DQGOXQJVURXWLQHQ�LQV�'RUI¦��)5(,6�X��-233�������������'LH
6SDQQXQJHQ�LQQHUKDOE�GHU�'|UIHU�ZXUGHQ�HQWODQJ�GHU�/LQLHQ�]ZLVFKHQ�QHXHU
XQG�DOWHU�%DXVXEVWDQ]��=XJH]RJHQHQ�XQG�$OWHLQJHVHVVHQHQ��:RKOVWDQG�XQG
JHULQJHQ� ILQDQ]LHOOHQ� 0|JOLFKNHLWHQ�� :HVWGHXWVFKHQ� XQG� 2VWGHXWVFKHQ�
6WlGWHUQ�XQG�'|UIOHUQ�DXVJHPDFKW��)5(,6�X��-233�������������,P�:HVHQWOL�
FKHQ�GU�FNW�VLFK�GLH�6SDQQXQJ�LQ�,UULWDWLRQHQ�XQG�LP�³1LFKWV�PLWHLQDQGHU�
DQIDQJHQ�N|QQHQ¦� DXV�� ,Q� GHQ� ,QWHUYLHZV�PLW� GHQ�'RUIEHZRKQHUQ� ]HLJWH
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��

VLFK��GDVV�GLH�ZHVHQWOLFKHQ�8QWHUVFKLHGH�RIIHQEDU�YRU�DOOHP�]ZLVFKHQ�GHQ
HLQJHVHVVHQHQ�'|UIOHUQ�XQG�GHQ�]XJH]RJHQHQ�6WlGWHUQ�EHVWHKHQ��=XJH]RJH�
QH�'|UIOHU�¤�VHOEVW�ZHQQ�VLH�DXV�:HVWGHXWVFKODQG�NDPHQ�¤�ZHLVHQ�JU|�HUH
3DUDOOHOHQ�]X�GHQ�DOWHLQJHVHVVHQHQ�'|UIOHUQ�DXI�DOV�RVWGHXWVFKH�6WlGWHU��(LQ
EHIUDJWHU�%�UJHUPHLVWHU�PHLQWH��GDVV�GDV�=XVDPPHQZDFKVHQ�YRQ�$OW��XQG
1HXG|UIOHUQ�PLQGHVWHQV�HLQH�*HQHUDWLRQ�GDXHUQ�Z�UGH��)5(,6�X��-233������
���II���¤�XQG�GDPLW�ZHUGHQ�3DUDOOHOHQ�]XP�=XVDPPHQZDFKVHQ�GHU�DOWHQ
XQG�QHXHQ�%XQGHVOlQGHU�GHXWOLFK��I�U�GDV�HEHQIDOOV�KlXILJ�HLQH�*HQHUDWLRQ
YHUDQVFKODJW�ZLUG�
'LH� ]LWLHUWHQ� 8QWHUVXFKXQJHQ� GHXWHQ� GDUDXI� KLQ�� GDVV� GLH� 'RUI�� RGHU

1DFKEDUVFKDIWVJHPHLQVFKDIWHQ� XQWHU� GHP� ]XQHKPHQG� XQWHUVFKLHGOLFKHQ
9HUODXI�YRQ�%LRJUDSKLHQ�XQG�XQWHU�GHU�ZDFKVHQGHQ�VR]LDOHQ�+HWHURJHQLWlW
OHLGHQ�� 'LH� 7UHQQOLQLHQ� YHUODXIHQ� GDEHL� DQVFKHLQHQG� LQ� DOOHUHUVWHU� /LQLH
]ZLVFKHQ�(UZHUEVWlWLJNHLW�XQG�$UEHLWVORVLJNHLW�XQG�GDPLW�]ZLVFKHQ�=HLW�
PDQJHO�XQG�:RKOVWDQG� DXI�GHU� HLQHQ�6HLWH� VRZLH�/DQJHZHLOH�XQG�*HOG�
VRUJHQ�DXI�GHU�DQGHUHQ�

��� (LQH�ZHLWHUH�.RQVHTXHQ]�YRQ�%LRJUDSKLH�%U�FKHQ�XQG�,QGLYLGXDOLVLH�
UXQJ��³LQQHUH�(LQKHLW¦�XQG�³2VW�:HVW�3UREOHPH¦

0LW� GHP�:RUWVSLHO� ³JHWUHQQW� YHUHLQW¦� ZLUG� LQ� GHU� /LWHUDWXU� VHLW� HLQLJHQ
-DKUHQ�DXI�GLH��DQJHEOLFKHQ��NXOWXUHOO�PHQWDOHQ�8QWHUVFKLHGH�YRQ�2VW��XQG
:HVWGHXWVFKHQ�DQJHVSLHOW��'DV�HLJHQWOLFKH�3UREOHP�LVW�LQGHV�QLFKW�HLQH�ZLH
DXFK� LPPHU� JHDUWHWH� NXOWXUHOO�PHQWDOH� 'LIIHUHQ]�� VRQGHUQ� GHU� 8PJDQJ
GDPLW��YJO��5(,�,*���������II����'DV�LQ�2VWGHXWVFKODQG�YHUEUHLWHWH�*HI�KO�
HLQ�%�UJHU�]ZHLWHU�.ODVVH�]X�VHLQ��LVW�SROLWLVFK�lX�HUVW�EULVDQW��ZHLO�HV�GHU
:LHGHUKHUVWHOOXQJ�GHU�LQQHUHQ�(LQKHLW�LP�:HJH�VWHKW��$OV�³*UDGPHVVHU¦�GHU
³LQQHUHQ�(LQKHLW¦�ZHUGHQ�¤�QHEHQ�GHQ�HUZlKQWHQ�%HILQGOLFKNHLWHQ�¤�VHLW
0LWWH�GHU�����HU�-DKUH�VXEMHNWLY�ZDKUJHQRPPHQH�8QWHUVFKLHGH�GHU�/HEHQV�
TXDOLWlW�KHUDQJH]RJHQ��'(/+(<�X��%g+1.(������������'LH�LQQHUH�(LQKHLW
NDQQ�DEHU�DXFK�DQ�GHU�$QJOHLFKXQJ�GHU�NXOWXUHOOHQ�XQG�PHQWDOHQ�8QWHU�
VFKLHGH��]�%��/HEHQVVWLOH��IHVW�JHPDFKW�ZHUGHQ�
$XIJUXQG�YRQ�YHUJOHLFKHQGHQ�8QWHUVXFKXQJHQ�YRQ�/HEHQVVWLOHQ�DXV�GHQ

-DKUHQ������XQG������NRQQWHQ�VRZRKO�8QWHUVFKLHGH�]ZLVFKHQ�2VW�XQG�:HVW
DOV�DXFK�9HUlQGHUXQJHQ�LP�]HLWOLFKHQ�9HUODXI�IHVWJHVWHOOW�ZHUGHQ��,P�-DKU
�����GRPLQLHUWHQ�LQ�:HVWGHXWVFKODQG�/HEHQVVWLOH��GLH�HLQ�,QWHUHVVH�DQ�GHU
HWDEOLHUWHQ�.XOWXU� RGHU� DQ� GHU�PRGHUQHQ� VSDQQXQJVYHUPLWWHOQGHQ�.XOWXU
]XP�$XVGUXFN�EULQJHQ��ZlKUHQG�LQ�2VWGHXWVFKODQG�/HEHQVVWLOH�YHUEUHLWHWHU
ZDUHQ�� GLH� DOV� KlXVOLFK�� XQSUlWHQWL|V� XQG� WUDGLWLRQHOO� EH]HLFKQHW� ZHUGHQ
N|QQHQ��'LH�/HEHQVVWLOH�LP�2VWHQ�JOLFKHQ�VLFK�ELV������GHXWOLFK�GHQ�ZHVWOL�
FKHQ�/HEHQVVWLOHQ�DQ��HV�VLQG�QXQ�VRZRKO�DX�HUKlXVOLFKH�%HVFKlIWLJXQJHQ
DOV� DXFK� KHGRQLVWLVFKH� 2ULHQWLHUXQJHQ� KlXILJHU� YHUWUHWHQ� XQG� ]XJOHLFK
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��

VLFKHUKHLWVEH]RJHQH��WUDGLWLRQHOOH�/HEHQVVWLOH�VHOWHQHU�JHZRUGHQ��YJO��63(/�
/(5%(5*�������63(//(5%(5*�X��%(5*(5�6&+0,77�������
'LH� QDFK� ZLH� YRU� EHVWHKHQGHQ� 8QWHUVFKLHGH� LQ� GHQ� :HUWHVWUXNWXUHQ

EHUHFKWLJHQ� HLQHUVHLWV� GXUFKDXV�� YRQ� HLQHU� ³RVWGHXWVFKHQ� 6XENXOWXU¦� ]X
VSUHFKHQ�� $QGHUHUVHLWV� JLEW� HV� GLH� $XIIDVVXQJ�� GDVV� VLFK� GLH� NXOWXUHOOH
9HUHLQLJXQJ� 'HXWVFKODQGV� VFKRQ� OlQJVW� PHKU� RGHU� ZHQLJHU� XQEHPHUNW
YROO]RJHQ�KDEH�XQG�GLH�2VWGHXWVFKHQ�EHUHLWV�LQ�GHU�SRVWPRGHUQHQ�NDSLWD�
OLVWLVFKHQ�.RQVXPNXOWXU�DQJHNRPPHQ�VHLHQ��YJO��:,1./(5�������0&)$//6
�������)�U�GLH�0LWJOLHGHU�GHU�7HLONXOWXUHQ�VFKHLQHQ�GLH�8QWHUVFKLHGH�MHGRFK
VR�JUDYLHUHQG��GDVV�³0LVFKHKHQ¦�]ZLVFKHQ�EHLGHQ�HKHU�VHOWHQ�VLQG�XQG�PDQ
OLHEHU�XQWHU�VLFK�KHLUDWHW��0h+/%(5*�����������
,Q�GHU�=ZLVFKHQ]HLW�KDW� VLFK�YRU�DOOHP� LQ�GHU�3ROLWRORJLH�HLQH�'HEDWWH

�EHU�GLH�³LQQHUH�(LQKHLW¦�HQWZLFNHOW��'HU�0DLQVWUHDP�GHU�'LVNXVVLRQ�VLHKW
GLH�$QJOHLFKXQJ�GHU�PDWHULHOOHQ�/HEHQVYHUKlOWQLVVH�DOV�9RUDXVVHW]XQJ�I�U
GDV� =XVDPPHQZDFKVHQ� GHU� 1DWLRQ� �YJO�� :$/=� X�� %5811(5� ������ ���
3)$))(1%$&+� �������:HQQ� GLH� /HEHQVTXDOLWlW� LP� 2VWHQ� ZHVWGHXWVFKHV
1LYHDX�HUUHLFKW�KDW��Z�UGH�DXFK�GLH�RVWGHXWVFKH�%HY|ONHUXQJ�]XIULHGHQHU
PLW� GHU� :LHGHUYHUHLQLJXQJ� XQG� HQGJ�OWLJ� LQ� GHU� QHXHQ� %XQGHVUHSXEOLN
DQJHNRPPHQ�VHLQ�
(LQHU�DQGHUHQ�3RVLWLRQ�]XIROJH�VWHOOHQ�GLH�EHVWHKHQGHQ�6WHUHRW\SH�]ZL�

VFKHQ�2VW��XQG�:HVWGHXWVFKHQ�NHLQ�JUXQGOHJHQGHV�3UREOHP�GDU��ZHLO�VR�
ZRKO� LQ� GHQ� DOWHQ� DOV� DXFK� LQ� GHQ� QHXHQ� %XQGHVOlQGHUQ�9RUXUWHLOH� ]�%�
]ZLVFKHQ�%D\HUQ� XQG�2VWIULHVHQ� LPPHU� H[LVWLHUWHQ�� RKQH� GDVV� GDPLW� GLH
LQQHUH�(LQKHLW�LQ�)UDJH�JHVWDQGHQ�KDEH��$XFK�GLH�EHVWHKHQGHQ�ZLUWVFKDIWOL�
FKHQ�8QWHUVFKLHGH�ZDUHQ�LQ�GHU�DOWHQ�%XQGHVUHSXEOLN�NHLQ�3UREOHP��³ZHLO
GLH� ILQDQ]LHOOHQ� XQG� VR]LDOHQ� $XVJOHLFKVPHFKDQLVPHQ� IXQNWLRQLHUWHQ¦
�9((1������������'LH�)RUGHUXQJ�QDFK�HLQHU�LQQHUHQ�(LQKHLW�GHV�ZLHGHUYHU�
HLQWHQ�'HXWVFKODQG�VSLHJOH�GHPQDFK�QXU�GLH�DOWH�GHXWVFKH�6HKQVXFKW�QDFK
+DUPRQLH�ZLGHU�XQG�VWHOOH�NHLQH�QRWZHQGLJH�9RUDXVVHW]XQJ�GDU��XP�YRQ
HLQHU�JHOXQJHQHQ�:LHGHUYHUHLQLJXQJ�]X�UHGHQ��6WDWWGHVVHQ�P�VVH�OHGLJOLFK
HLQ�*UXQGNRQVHQV�EHVWHKHQ��GHU�GLH�$N]HSWDQ]�GHU�9HUIDVVXQJVRUGQXQJ��GLH
3ULQ]LSLHQ�GHU�VR]LDOHQ�0DUNWZLUWVFKDIW��GLH�(LQELQGXQJ�GHU�%XQGHVUHSXEOLN
LQ�(8�XQG�1$72��HLQH�,GHQWLILNDWLRQ�PLW�GHP�YHUHLQWHQ�'HXWVFKODQG�XQG
HLQH�*UXQGV\PSDWKLH�I�UHLQDQGHU�EHLQKDOWHW��8QG�DOO�GLHVH�3XQNWH�VHLHQ�LQ
EHLGHQ�7HLOHQ�'HXWVFKODQGV�LQ]ZLVFKHQ�PHKUKHLWOLFK�JHJHEHQ��YJO��9((1
��������I����(LQH�9HUSIOLFKWXQJ�]X�PHQWDOHU�+RPRJHQLWlW�Z�UGH�]XGHP�GLH
VSH]LILVFKH�*HVFKLFKWH�GHU�2VWGHXWVFKHQ�XQG�GHUHQ�EHVRQGHUH�%LRJUDSKLHQ
QHJLHUHQ��(V�VWHOOW�VLFK�DX�HUGHP�GLH�)UDJH��RE�QLFKW�DXFK�LQ�GHU�)RUVFKXQJ
XQG�LQ�GHQ�0HGLHQ�HLQ�JU|�HUHV�$XJHQPHUN�DXI�GLH�%HVRQGHUKHLWHQ�GHU�2VW�
XQG�:HVWGHXWVFKHQ�XQG�GDPLW�DXI�GLH�8QWHUVFKLHGH�JHOHJW�ZRUGHQ�LVW��YJO�
+,15,&+6�X��35,//(5�����������
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'DV�7KHPD�LQQHUH�(LQKHLW�E]Z��2VW�:HVW�6SDQQXQJHQ�ZXUGH�DXFK�LQ�HLQL�
JHQ�JHRJUDSKLVFKHQ�$UEHLWHQ�EHKDQGHOW��,Q�GHU�8QWHUVXFKXQJ�LP�:HLPDUHU
/DQG� YRQ� )5(,6� XQG� -233� ZXUGHQ� PHQWDOLWlWVEHGLQJWH� 8QWHUVFKLHGH� YRU
DOOHP�YRQ�ZHVWGHXWVFKHQ�*HVSUlFKVSDUWQHUQ�DXVJHPDFKW��GLH�GHQ�2VWGHXW�
VFKHQ�JHQHUHOO�PDQJHOQGH�(LJHQLQLWLDWLYH�XQG�)OH[LELOLWlW�LQVEHVRQGHUH�LP
%HUXIVDOOWDJ�XQWHUVWHOOWHQ��'LH�]XJUXQGH�OLHJHQGH�+DOWXQJ�ZXUGH�YRQ�)5(,6
XQG� -233� ������� ����� DOV� ³:HVWDOJLH¦� EH]HLFKQHW�� DOV� HLQH� ³hEHUWUDJXQJ
ZHVWGHXWVFKHU�+DQGOXQJVURXWLQHQ� XQG� �PXVWHU¦�� GLH� LP�$OOWDJ� HLQ�6SDQ�
QXQJVSRWHQ]LDO�HU]HXJHQ�NDQQ��9LHOH�RVWGHXWVFKH�*HVSUlFKVSDUWQHU�YHUQHLQ�
WHQ�KLQJHJHQ�YHKHPHQW�GLH�([LVWHQ]�PHQWDOHU�8QWHUVFKLHGH��)5(,6�X��-233
������������'LHV�lX�HUWHQ�YRU�DOOHP�*HVSUlFKVSDUWQHU��GLH�DXIJUXQG�LKUHU
(UZHUEVELRJUDSKLHQ�DOV�*HZLQQHU�LQQHQ�GHU�9HUHLQLJXQJ�EH]HLFKQHW�ZHUGHQ
N|QQHQ�XQG�GLH�GLH�ZHVWGHXWVFKHQ�5HJHOQ�XQG�'HXWXQJVPXVWHU��EHUQRP�
PHQ� KDWWHQ�� 'LHVH� ³YHUZHVWOLFKWHQ� 2VWGHXWVFKHQ¦� NULWLVLHUWHQ� LKUHUVHLWV
GLHMHQLJHQ�2VWGHXWVFKHQ��GLH�³LQ�GHU�9HUJDQJHQKHLW����LQ�8QWlWLJNHLW�RGHU
7UlJKHLW¦�YHUKDUUWHQ��PDFKWHQ�GLHV�MHGRFK�QLFKW�DQ�0HQWDOLWlWHQ�IHVW��VRQ�
GHUQ� VDKHQ� HKHU� LQGLYLGXHOOH� XQG� ELRJUDSKLVFKH�*U�QGH� I�U� RIIHQEDU� EH�
VWHKHQGH�$QSDVVXQJVVFKZLHULJNHLWHQ��)5(,6�X��-233����������II���
$XFK� LQ� GHQ� V�GWK�ULQJLVFKHQ�:HVWSHQGOHUJHPHLQGHQ� VLQG� 2VW�:HVW�

8QWHUVFKLHGH�HLQ�7KHPD��GDV�LQ�HUVWHU�/LQLH�DQ�GHU�$UEHLWVVLWXDWLRQ�XQG�GHU
(UZHUEVELRJUDSKLH� IHVWJHPDFKW�ZLUG�� *HQHUHOO� VLQG� GLH� (UIDKUXQJHQ� GHU
7K�ULQJHU� PLW� ZHVWGHXWVFKHQ� .ROOHJHQ� XPVR� EHVVHU�� MH� K|KHU� GDV� $XV�
ELOGXQJVQLYHDX�LVW��/HLWHQGH�$QJHVWHOOWH�HUKDOWHQ�QLFKW�QXU�JOHLFKH�%H]DK�
OXQJ�ZLH� LKUH�:HVW�.ROOHJHQ��VRQGHUQ�DXFK�HQWVSUHFKHQGH�$QHUNHQQXQJ�
'LH�ZHVWSHQGHOQGHQ�$UEHLWHU�XQG�$UEHLWHULQQHQ�KDEHQ�LP�9HUJOHLFK�KlXIL�
JHU�VFKOHFKWH�(UIDKUXQJHQ�DQ�LKUHP�$UEHLWVSODW]�LP�:HVWHQ�JHPDFKW��:lK�
UHQG�OHLWHQGH�$QJHVWHOOWH�HKHU�LQWHJULHUW�XQG�DN]HSWLHUW�ZXUGHQ��I�KOHQ�VLFK
$UEHLWHU�YLHOIDFK�ELV�KHXWH�GLVNULPLQLHUW��ZHQQ�DXFK�PHKU�GXUFK�GLH�*H�
VFKlIWVOHLWXQJHQ�DOV�GXUFK�GLH�.ROOHJHQ��2VWGHXWVFKH�ZHUGHQ�DQJHEOLFK�QLFKW
QXU�VFKOHFKWHU�EH]DKOW��VRQGHUQ�DXFK�PHKU�NRQWUROOLHUW��]�%��EHL�.UDQNKHLW�
XQG�VFKQHOOHU�HQWODVVHQ�DOV�LKUH�ZHVWGHXWVFKHQ�.ROOHJHQ��3UHNlUH�$UEHLWV�
PDUNWVLWXDWLRQHQ�� $UEHLWVSODW]NRQNXUUHQ]� XQG� (QWODVVXQJVlQJVWH� JHUDWHQ
GDQQ�VFKQHOO�]X�HLQHP�JUXQGVlW]OLFKHQ�2VW�:HVW�3UREOHP��$XFK�I�U�%HUXIV�
WlWLJH�LQ�2VWEHWULHEHQ�N|QQHQ�2VW�:HVW�6SDQQXQJHQ�EHVWHKHQ��9RU�DOOHP
JXW� DXVJHELOGHWH� OHLWHQGH� $QJHVWHOOWH� UHDJLHUHQ� �EHUDXV� HPSILQGOLFK� DXI
UHJLRQDO� XQWHUVFKLHGOLFKH� $UEHLWVVLWXDWLRQHQ�� LKUH� .ROOHJHQ� LQ� GHQ� DOWHQ
%XQGHVOlQGHUQ� KDEHQ� N�U]HUH� $UEHLWV]HLWHQ� XQG� HLQH� EHVVHUH� UHFKWOLFKH
6WHOOXQJ�LP�%HWULHE�EHL�K|KHUHQ�(LQNRPPHQ��$Q�GLHVHQ�UlXPOLFKHQ�'LVSDUL�
WlWHQ�HQW]�QGHQ�VLFK�LPPHU�ZLHGHU�.RQIOLNWH��*UDYLHUHQGHU�QRFK�N|QQHQ�GLH
3UREOHPH�ZHUGHQ��ZHQQ�GLHVH�8QJOHLFKEHKDQGOXQJ�XQG�8QJOHLFKEH]DKOXQJ
YRQ�ZHVWOLFKHQ�XQG�|VWOLFKHQ�$QJHVWHOOWHQ� LQ� HLQ�XQG�GHPVHOEHQ�%HWULHE
VWDWWILQGHW��3)$))(1%$&+��������$Q�GLHVHQ�%HLVSLHOHQ�ZLUG�GHXWOLFK��ZLH
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VHKU�GLH�³LQQHUH�(LQKHLW¦�RGHU�³2VW�:HVW�3UREOHPH¦�YRQ�GHU�6LFKWZHLVH�YRQ
,QGLYLGXHQ�XQG�LKUHQ�VSH]LILVFKHQ�%LRJUDSKLHQ�DEKlQJHQ�N|QQHQ�

� (LQ�)D]LW�]XU�9HUNQ�SIXQJ�YRQ�%LRJUDSKLH�XQG�*HRJUDSKLH�LQ�GHU
7UDQVIRUPDWLRQVIRUVFKXQJ

'LH�%LODQ]LHUXQJ�GHU�ELRJUDSKLH�RULHQWLHUWHQ�VR]LDOJHRJUDSKLVFKHQ�7UDQV�
IRUPDWLRQVIRUVFKXQJ�]HLJW�DXI�GHU�HLQHQ�6HLWH��ZHOFKH�XPIDQJUHLFKHQ�VWUXN�
WXUHOOHQ�(LQIO�VVH�DXI�GLH�%LRJUDSKLHQ�GHU�$NWHXUH�EHVWHKHQ�N|QQHQ��'LH
SHUV|QOLFKHQ�/HEHQVOlXIH�VLQG�GDEHL�QLFKW�QXU�GXUFK�6WUXNWXUEU�FKH�EHHLQ�
IOXVVW��VRQGHUQ�]XP�7HLO�DXFK�VHKU�HQJ�PLW�GHU�UHJLRQDOHQ�|NRQRPLVFKHQ
(QWZLFNOXQJ�YHUZREHQ��,QVEHVRQGHUH�SHULSKHUH��VWUXNWXUVFKZDFKH�5HJLRQHQ
N|QQHQ�]X�HLQHP�6HWWLQJ�YRQ�³9HUOLHUHU�%LRJUDSKLHQ¦�XQG�YRQ�8Q]XIULH�
GHQKHLW�ZHUGHQ��$XI�GHU�DQGHUHQ�6HLWH�VROOWH�GHXWOLFK�JHZRUGHQ�VHLQ��ZHOFKH
)ROJHQ�GLH�QHXH�JUR�H�+HWHURJHQLWlW�GHU�%LRJUDSKLHQ�PLW�VLFK�EULQJHQ�NDQQ�
HV� N|QQHQ� GDGXUFK� QLFKW� QXU� 1DFKEDUVFKDIWV�� XQG� 2UWVJHPHLQVFKDIWHQ
HUVFK�WWHUW��VRQGHUQ�PLW�GHU�LQQHUHQ�(LQKHLW�XQG�2VW�:HVW�3UREOHPHQ�JH�
VDPWJHVHOOVFKDIWOLFKH�3KlQRPHQH�GDUDQ�IHVWJHPDFKW�ZHUGHQ�

/LWHUDWXU
%(&.��8��������5LVLNRJHVHOOVFKDIW��$XI�GHP�:HJ�LQ�HLQH�DQGHUH�0RGHUQH��)UDQNIXUW�0�
%(&.��8��������-HQVHLWV�YRQ�6WDQG�XQG�.ODVVH"�,Q��8��%(&.�X��(��%(&.�*(516+(,0��5LV�

NDQWH�)UHLKHLWHQ��,QGLYLGXDOLVLHUXQJ�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ��)UDQNIXUW�0���6����¤���
%(&.��8��X��(��%(&.�*(516+(,0�������,QGLYLGXDOLVLHUXQJ�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ�¤

3HUVSHNWLYHQ�XQG�.RQWURYHUVHQ�HLQHU�VXEMHNWRULHQWLHUWHQ�6R]LRORJLH��,Q��8��%(&.�X��(�
%(&.�*(516+(,0��5LVNDQWH�)UHLKHLWHQ��,QGLYLGXDOLVLHUXQJ�LQ�PRGHUQHQ�*HVHOOVFKDIWHQ�
)UDQNIXUW�0���6����¤���

%(&.��8��X��3��6233�������,QGLYLGXDOLVLHUXQJ�XQG�,QWHJUDWLRQ�¤�HLQH�3UREOHPVNL]]H��,Q��8�
%(&.�8��3��6233��+UVJ����,QGLYLGXDOLVLHUXQJ�XQG�,QWHJUDWLRQ��1HXH�.RQIOLNWH�XQG�QHXHU
,QWHJUDWLRQVPRGXV"�2SODGHQ��6���¤���

%(&.��8��X��8��(��=,(*/(5�������(LJHQHV�/HEHQ��$XVIO�JH�LQ�GLH�XQEHNDQQWH�*HVHOOVFKDIW�
LQ�GHU�ZLU�OHEHQ��0�QFKHQ�

%I$� �%XQGHVDQVWDOW� I�U�$UEHLW�������$UEHLWVORVH�)HEUXDU������DXI�%XQGHVOlQGHUHEHQH�
1�UQEHUJ�

%(5*(5��3��$��������/HEHQVOlXIH��0RELOLWlW�XQG�0LOLHXVWUXNWXUHQ�LQ�2VWGHXWVFKODQG��,Q��+�
%(575$0� X��5��.2//025*(1� �+UVJ����'LH�7UDQVIRUPDWLRQ�2VWGHXWVFKODQGV��%HULFKWH
]XP�VR]LDOHQ�XQG�SROLWLVFKHQ�:DQGHO�LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ��2SODGHQ��6�����¤����

&+5,6723+��%��������:HLWHU�GHXWOLFKH�=XIULHGHQKHLWVGLIIHUHQ]HQ�]ZLVFKHQ�2VW�XQG�:HVW
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