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'DV�LPSOL]LWH�:LVVHQ�GHU�(UGZLVVHQVFKDIWOHU�
(LQ�%HLWUDJ�]XU�bVWKHWLN�XQG�*HVFKLFKWOLFKNHLW�3K\VLVFKHU�*HRJUDSKLH�

6XPPDU\
,Q�RUGHU�WR�LOOXPLQDWH�WKH�PXWXDO�UHODWLRQVKLS�EHWZHHQ�KXPDQ�EHLQJV�DQG�QDWXUDO
SKHQRPHQD�RI�WKH�HDUWK��WKH�SDSHU�GHDOV�ZLWK�WKH�LPSOLFLW��WDFLW��NQRZOHGJH�ZKLFK
VFLHQWLVWV�RI�WKH�HDUWK�VFLHQFHV�RU�SK\VLFDO�JHRJUDSK\�XVH�LQ�ZKDW�WKH\�GR��DQG�JDLQ
E\� H[SHULHQFH�� 0DLQ� HPSKDVLV� LV� SODFHG� RQ� D� FRQWHPSODWLRQ� RI� WKH� FRQGLWLRQV
QHFHVVDU\�IRU�VXFK�NQRZOHGJH�WR�EH�IRUPHG��ZKLFK�DOVR�JLYHV�LQVLJKW�LQWR�WKH�QDWXUH
RI� WKH�NQRZOHGJH� LWVHOI��3DUW� RI� WKLV�REMHFWLYH� LV� WR� ILQG� D�ZD\� WR� DSSURDFK�DQG
XQIROG�WKLV�SUREOHP�ILUVW�RI�DOO��,Q�WKLV�UHVSHFW��DQ�LOOXPLQDWLRQ�RI�UHSHDWDEOH�PHWKR�
GLFDO�VFLHQWLILF�SUDFWLFHV�RQ�WKH�RQH�KDQG�DQG�RI�FUHDWLYH�LQQRYDWLYH�VLWXDWLRQV�LQ
VFLHQFH�RQ�WKH�RWKHU�KDQG�SURYHV�WR�EH�KHOSIXO��)LUVWO\��WKHVH�FRQVLGHUDWLRQV�UHVXOW�LQ
VKRZLQJ�WKH�QHFHVVLW\�DQG�LQHYLWDELOLW\�RI�DQ�DHVWKHWLF�GLPHQVLRQ�LQ�HDUWK�VFLHQFHV�
6HFRQGO\��LW�LV�VKRZQ�WKDW�WKLV�LPSOLHV�WKH�QHFHVVLW\�WR�GLIIHUHQWLDWH�EHWZHHQ�GLIIH�
UHQW�XQGHUVWDQGLQJV�RI�WLPH�ZKLFK�DUH�LQYROYHG�LQ�ZKDW�HDUWK�VFLHQWLVWV�RU�SK\VLFDO
JHRJUDSKHUV�GR��%\�UHYLVLQJ�WKH�KLVWRULFDOLW\�RI�WKH�HDUWK�VFLHQFHV��D�SRVVLELOLW\�WR
XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�KXPDQ�EHLQJV�DQG�QDWXUDO�SKHQRPHQD�RI�WKH
HDUWK� LV� SUHVHQWHG�ZKLFK� LV� QHLWKHU� VXEMHFWLYLVWLF� QRU� REMHFWLYLVWLF� DQG�ZKLFK� LV
UHJDUGHG�DV�D�FKDQFH�DQG�FKDOOHQJH�IRU�WRGD\©V�SK\VLFDO�JHRJUDSK\�

9RUEHPHUNXQJ�DQ�GHQ��QDWXUZLVVHQVFKDIWOLFKHQ��/HVHU
(V�JLEW�¤�DXFK�LQ�GHQ�1DWXUZLVVHQVFKDIWHQ�¤�HLQ�:LVVHQ��GDV�VLFK�QXU�GXUFK�VHOEVW
YROO]RJHQH��HLJHQH�(UIDKUXQJ�ELOGHW�XQG�I�U�GHVVHQ�%LOGXQJ�HV�=HLW�EUDXFKW��=HLW��LQ
GHU�PDQ�ELVKHULJH�(UZDUWXQJHQ�VHLQ�OlVVW��'LHVHV�¤�LPSOL]LWH�¤�:LVVHQ�YHUlQGHUW�
ZLH�PDQ� HWZDV� VLHKW��9RQ� HLQHP� VROFKHQ�:LVVHQ�� GHQ� LKP� ]XJUXQGH� OLHJHQGHQ
(UIDKUXQJHQ�XQG�GHU�GDI�U�QRWZHQGLJHQ�=HLW�KDQGHOW�GHU�YRUOLHJHQGH�$XIVDW]�

$XI�HLQHU�JUXQGOHJHQGHUHQ�(EHQH�JHK|UW�GHU�$XIVDW]�LQ�HLQH�5HLKH�YRQ�7H[WHQ
GHU�$XWRULQ�� LQ�GHQHQ�VLFK�HLQH�:DQGOXQJ�GHVVHQ�YROO]LHKW��ZLH�GLH� �3K\VLVFKH�
*HRJUDSKLH�JHVHKHQ�ZHUGHQ�NDQQ��$XFK�GDYRQ�KDQGHOW�GLHVHU�$XIVDW]��6HLQH�)RUP
HQWVSULFKW� GDKHU�� DQGHUV� DOV� LQ� QDWXUZLVVHQVFKDIWOLFKHQ� .RQWH[WHQ� �EOLFK�� HLQHU
*HGDQNHQEHZHJXQJ��'LHVH�PXVV�¤�ZLH�GDV�LPSOL]LWH�(UIDKUXQJVZLVVHQ�¤�HEHQIDOOV
VHOEVW��QDFK�YROO]RJHQ�ZHUGHQ��8P�VLH�OHVHQ�]X�N|QQHQ��EUDXFKW�HV�GDKHU�HEHQVR
QLFKWV�DOV�=HLW��LQ�GHU�PDQ�ELVKHULJH�(UZDUWXQJHQ�VHLQ�OlVVW�
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� (LQI�KUXQJ
%HGHQNW�PDQ��GDVV��ZLH�LQ�DOOHQ�:LVVHQVFKDIWHQ��DXFK�LQ�GHQ�HUGEH]RJHQHQ�1DWXU�
ZLVVHQVFKDIWHQ��*HRORJLH��0HWHRURORJLH�HWF���GLH�(UIDKUXQJ�GHU�MHZHLOLJHQ�:LVVHQ�
VFKDIWOHU�LQQHQ�HLQH�JUR�H�5ROOH�VSLHOW��VR�LVW�HV�YHUZXQGHUOLFK��GDVV�VLFK�GLH�*HR�
JUDSKLH�GLHVHU�3UREOHPDWLN�ELVKHU�NDXP�QlKHU�DQJHQRPPHQ�KDW��'HQQ�ZHQQ�GDV
9HUKlOWQLV� GHV�0HQVFKHQ� ]XU� �(UG��1DWXU� WDWVlFKOLFK� HLQ� ³.HUQSDUDGLJPD¦� GHU
*HRJUDSKLH�GHV�����XQG�����-DKUKXQGHUWV�GDUVWHOOW��ZLH�HV�]�%��+$5'� ����������
YHUWULWW�� RGHU�ZHQQ� HV� WDWVlFKOLFK� HLQH�&KDQFH� I�U� GLH�*HRJUDSKLH� GDUVWHOOW�� GHQ
³=XVDPPHQKDQJ� ]ZLVFKHQ� 6LQQ� XQG� 0DWHULH¦� LQ� %HWUDFKW� ]X� QHKPHQ�� ZLH� HV
QHXHUGLQJV�ZLHGHU�IRUPXOLHUW�ZLUG��YJO��]�%��:(,&++$57������XQWHU�%H]XJQDKPH
DXI�=,(5+2)(5�����������GDQQ�OlJH�HV�GRFK�PHKU�DOV�QDKH��GLHVHV�9HUKlOWQLV�E]Z�
GLHVHQ�=XVDPPHQKDQJ�P|JOLFKVW�LQ�VHLQHU�9LHOIlOWLJNHLW�]X�EHOHXFKWHQ�XQG�VR�DXFK
GRUW�]X�HUKHOOHQ�]X�YHUVXFKHQ��ZR�DXIJUXQG�GHU�%HVFKlIWLJXQJ�PLW�³QDW�UOLFKHQ¦
RGHU�³PDWHULDOHQ¦�(UVFKHLQXQJHQ�GHU�(UGH�HLQ�VRJHQDQQWHV�WDFLW�NQRZOHGJH��32/$�
1<,�� HQWVWHKW�� HLQ� LPSOL]LWHV�� XQDXVGU�FNOLFKHV� (UIDKUXQJVZLVVHQ�� GDV� RKQH� GLH
OHLEKDIWLJ�HLJHQH��XQG�QLFKW�GLVNXUVLY�DOV�,QIRUPDWLRQ�YHUPLWWHOEDUH��$XVHLQDQGHU�
VHW]XQJ�PLW�GHU�³1DWXU¦�RGHU�³0DWHULH¦�GHU�(UGH�QLFKW�GHQNEDU�LVW�XQG�HLQHQ�JUXQG�
OHJHQGHQ�6LQQEH]XJ�]ZLVFKHQ�0HQVFK�XQG�(UGQDWXU�EHGHXWHW�

'HU�YRUOLHJHQGH�$XIVDW]�VROO�LQ�GLHVHU�+LQVLFKW�HLQHQ�%HLWUDJ�OHLVWHQ��:lKUHQG
DQ�DQGHUHU�6WHOOH�GDUJHOHJW�ZXUGH��LQZLHIHUQ�GHU�*HRJUDSKLHEHJULII�VHOEVW�LQ�%H]XJ
DXI�HLQ�VROFKHV�(UIDKUXQJVZLVVHQ�DXVOHJEDU�LVW��VR�GDVV�HLQ�HLJHQWOLFK�*HR�JUDSKL�
VFKHV�GHU�3K\VLVFKHQ�*HRJUDSKLH��LP�8QWHUVFKLHG�]XP�0HWHRURORJLVFKHQ��*HRORJL�
VFKHQ�XVZ���DQKDQG�YRQ�7H[WHQ�KHUDXV]XVFKlOHQ�HUP|JOLFKW�ZLUG� �YJO��=$+1(1
����E��� JLOW� HV� LQ� GHP� YRUOLHJHQGHQ� $XIVDW]�� JUXQGOHJHQGH� %HGLQJXQJHQ� GHU
%LOGXQJ�HLQHV�VROFKHV�(UIDKUXQJVZLVVHQV�]X�HUXLHUHQ��XP�DXI�GLHVH�:HLVH�GLH�1DWXU
HLQHV�VROFKHQ�:LVVHQV�VHOEVW�XQG�VRPLW�DXFK�GLH�:HLVH��ZLH�ZLU�(UVFKHLQXQJHQ�GHU
(UGQDWXU� EHREDFKWHQ� XQG� EHVFKUHLEHQ� N|QQHQ�� EHVVHU� YHUVWHKHQ� ]X� OHUQHQ�� =X
]HLJHQ��GDVV�GLHVHV�³:LH¦�YRQ�GHU�MHZHLOLJHQ�1DWXUHUVFKHLQXQJ�VHOEVW�QLFKW�Y|OOLJ
XQDEKlQJLJ�LVW��JHK|UW�GDEHL�PLW�]XP�9RUKDEHQ�GLHVHV�$XIVDW]HV��6RPLW�ZLUG�HLQ
QLFKW� QXU� HLQVHLWLJHV�� VRQGHUQ�ZHFKVHOVHLWLJHV�9HUKlOWQLV� ]ZLVFKHQ�0HQVFK� XQG
1DWXUHUVFKHLQXQJ�%HU�FNVLFKWLJXQJ�ILQGHQ�

/HW]WHUHV�N|QQWH�HLQH�JHZLVVH�bKQOLFKNHLW�]X�QHXHUHQ�$QVlW]HQ�LQ�GHU�:LVVHQ�
VFKDIWVIRUVFKXQJ�YHUPXWHQ�ODVVHQ��GLH�LQ�$EZHQGXQJ�YRQ�HLQHU�UHLQ�VR]LR�NXOWXUHO�
OHQ�%HVWLPPXQJ�QDWXUZLVVHQVFKDIWOLFKHQ�7XQV�GLH�%HGHXWXQJ�GHU�0DWHULDOLWlW�E]Z�
HLQHU�³:LGHUVWlQGLJNHLW¦�RGHU�³DJHQF\¦�GHU�³'LQJH¦�KHUDXVVWHOOHQ��YJO��]�%��3,&.(�
5,1*�������/$7285�������5+(,1%(5*(5��������$OOHUGLQJV�YHUVWHKW�VLFK�GHU�YRUOLH�
JHQGH�$XIVDW]�QLFKW� LP�6LQQH�HLQHV�GHQ�$VSHNW�GHU�0DWHULDOLWlW�HLQEH]LHKHQGHQ
ZLVVHQVFKDIWVVR]LRORJLVFKHQ�RGHU�¤NXOWXUHOOHQ�$QVDW]HV��VRQGHUQ�YLHOPHKU�DOV�HLQHQ
6FKULWW�DXI�GHP�GXUFK�GDV�'HQNHQ�+(,'(**(5V��*$'$0(5V��0(5/($8�3217<V
XQG�5,&2(85V�KHUPHQHXWLVFK�SKlQRPHQRORJLVFK�LQVSLULHUWHQ�:HJ�GHU�$XWRULQ��GHU
HLQH�LP�:DQGHO�GHU�=HLW�LPPHU�ZLHGHU�QHX�LQ�)UDJH�]X�VWHOOHQGH�JUXQGODJHQWKHRUH�
WLVFKH�%HWUDFKWXQJ� GHU�*HRJUDSKLH� E]Z�� YRQ�'DUVWHOOXQJHQ� GHU�(UGQDWXU� ]X� HU�
P|JOLFKHQ�VXFKW��YJO��=$+1(1�����������E��

'LH�$XVI�KUXQJHQ�ZHUGHQ�DQKDQG�HLQHV�7H[WPDWHULDOV�YROO]RJHQ��GDV�VLFK�DXI
HLQH�NRQNUHWH�1DWXUHUVFKHLQXQJ�EH]LHKW��$OV�JHHLJQHW��(LQVLFKW�LQ�GLH�JHQDQQWHQ
=XVDPPHQKlQJH�]X�JHZLQQHQ��HUZLHV�VLFK�GLH�(UVFKHLQXQJ�GHU�³:DUYHQ¦��ZlKUHQG
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��%HL�GHP�$XIVDW]�KDQGHOW�HV�VLFK�XP�GLH�hEHUVHW]XQJ�HLQHV�LQ�(QJOLVFK�JHKDOWHQHQ�9RUWUDJV�DXI�GHP
*HRORJHQNRQJUHVV�LQ�6WRFNKROP�LP�-DKU������

���

HLQHV�-DKUHV]\NOXV�DEJHODJHUWH�6HGLPHQWVFKLFKWHQ��GLH�PHLVW�DXV�HLQHU�KHOOHQ��IHLQ�
VDQGLJHQ�6RPPHU��XQG�HLQHU�GXQNOHQ��WRQLJ�VFKOXIILJHQ�:LQWHUODJH�EHVWHKHQ�XQG
LQ�GHU�KHXWLJHQ�JHRV\VWHPDUHQ�)RUVFKXQJ�EHL�GHU�5HNRQVWUXNWLRQ�XQG�'DWLHUXQJ
YHUJDQJHQHU�³8PZHOWHQ¦�HLQH�JUR�H�5ROOH�VSLHOHQ��.RQNUHW�ZXUGHQ�YHUVFKLHGHQH
6WHOOHQ�HLQHV�$XIVDW]HV�GHV�VFKZHGLVFKHQ�*HRORJHQ�*HUDUG�'(�*((5�DXVJHZlKOW�
LQ�GHP�GLHVHU�VHLQH�³(QWGHFNXQJ¦�GHU�:DUYHQ�XQG�GHU�:DUYHQFKURQRORJLH�HUVWPDOV
HLQHP� LQWHUQDWLRQDOHQ� 3XEOLNXP� ]XJlQJOLFK� PDFKW� �'(� *((5� �������� )�U� GDV
9RUKDEHQ�GHV�YRUOLHJHQGHQ�$XIVDW]HV�LVW�HV�GDEHL�XQHUKHEOLFK��GDVV�HV�VLFK�EHL�GHP
DXVJHZlKOWHQ�$XIVDW]�'H�*HHUV�ZHGHU�XP�HLQHQ�7H[W�M�QJVWHQ�'DWXPV��QRFK�XP
HLQHQ�7H[W�KDQGHOW��GHU�YRQ�HLQHP�*HRJUDSKHQ�YHUIDVVW�ZXUGH��9LHOPHKU�LVW�GDV
(QWVFKHLGHQGH��GDVV�VLFK�DQKDQG�GHV�7H[WHV�$VSHNWH�DXI]HLJHQ�ODVVHQ��GLH�I�U�GLH
KHXWLJH�*HRJUDSKLH�LPPHU�QRFK�*�OWLJNHLW�EHVLW]HQ�E]Z��I�U�HLQH�*HRJUDSKLH�YRQ
%HGHXWXQJ� VHLQ� N|QQHQ�� GLH� KLQVLFKWOLFK� GHV� 6LQQEH]XJV� ]ZLVFKHQ�0HQVFK� XQG
(UGQDWXU�UHYLGLHUW�ZLUG�

� 0HWKRGH�GHV�=lKOHQV�XQG�GLH�ORJLVFK�ZLVVHQVFKDIWOLFKH�:HOWDXIIDVVXQJ
:LUG�QDFK�GHP�³:LH¦�HLQHV�QDWXUZLVVHQVFKDIWOLFKHQ�%HREDFKWHQV�RGHU�%HVFKUHL�
EHQV�JHIUDJW��VR�N|QQWH�PDQ�JHQHLJW�VHLQ��GDV�0HWKRGLVFKH�GHV�ZLVVHQVFKDIWOLFKHQ
9RUJHKHQV�KHUDXV]XVWHOOHQ��2KQH�HLQH�VROFKH�V\VWHPDWLVFKH��6FKULWW�I�U�6FKULWW�DXFK
LQ� +LQEOLFN� DXI� LKUH� 5DKPHQEHGLQJXQJHQ� GHILQLHUWH� 9RUJHKHQVZHLVH�� ZHOFKH
JHPHLQKLQ� HLQH�5HSURGX]LHUEDUNHLW� GHU� (UJHEQLVVH� JHZlKUOHLVWHQ� VROO�� HUVFKHLQW
HLQH� HUIROJUHLFKH�� EHVWLPPWH� =LHOH� DQYLVLHUHQGH� 1DWXUZLVVHQVFKDIW� KHXWH� NDXP
GHQNEDU�� 8Q�EHUSU�IEDUNHLWHQ� XQG� GDPLW� YHUEXQGHQH�8QJHZLVVKHLWHQ� VROOHQ� VR
P|JOLFKVW�YHUPLHGHQ�ZHUGHQ�

(UGEH]RJHQH� 1DWXUZLVVHQVFKDIWHQ�� GLH� ��EHUZLHJHQG�� NRQNUHW� UDXP]HLWOLFK
YHUDQNHUWH�(UVFKHLQXQJHQ�GHU�(UGQDWXU�]X�HUIRUVFKHQ�VXFKHQ��KDEHQ�HV�LQ�GLHVHU
+LQVLFKW�JHJHQ�EHU�NODVVLVFKHQ�/DERUZLVVHQVFKDIWHQ�XQJOHLFK�VFKZHUHU��:lKUHQG
OHW]WHUH�$QIDQJV��XQG�5DQGEHGLQJXQJHQ�GHU�H[SHULPHQWHOOHQ�9RUJlQJH�ZHLWJHKHQG
]X� NRQWUROOLHUHQ� EHDQVSUXFKHQ�� KDEHQ� HUVWHUH� HV� GRFK� XQ]ZHLIHOKDIW�PLW� XQNRQ�
WUROOLHUEDUHQ�XQG�]XGHP�LPPHU�ZLHGHU�DQGHUHQ�UDXP]HLWOLFKHQ�6LWXDWLRQHQ�]X�WXQ�
LQ�GHQHQ�GLH�MHZHLOV�LQWHUHVVLHUHQGHQ�(UVFKHLQXQJHQ�DXIWUHWHQ�E]Z��EHUHLWV�DXIJHWUH�
WHQ� VLQG�� 7URW]GHP� JLOW� DXFK� LQ� GLHVHQ� HUGEH]RJHQHQ� 1DWXUZLVVHQVFKDIWHQ� GLH
0D[LPH��GDV�8QJHZLVVH�XQG�8Q�EHUSU�IEDUH�P|JOLFKVW�]X�PHLGHQ��'LHV�]HLJW�VLFK
]�%��DXFK�LQ�%H]XJ�DXI�GLH�3UREOHPDWLN�GHU�'DWLHUXQJ�YHUJDQJHQHU�3UR]HVVH��GLH�LQ
GHQ� HLQOHLWHQGHQ� 6lW]HQ� GHV� JHQDQQWHQ� $XIVDW]HV� WKHPDWLVLHUW� ZLUG�� '(� *((5
YHUVSULFKW�GRUW�HLQH�/|VXQJ�I�U�GHQ�YRQ�LKP�RIIHQEDU�DOV�XQEHIULHGLJHQG�HPSIXQGH�
QHQ�=XVWDQG��GDVV�GLH�³*HVFKLFKWH�GHU�(UGH¦�������ELVODQJ�HLQH�³*HVFKLFKWH�RKQH
-DKUHV]DKOHQ¦��HEG���JHZHVHQ�VHL��%LVKHULJH�9HUVXFKH��³=HLWVFKlW]XQJHQ�I�U�HLQ�
]HOQH�7HLOH�GLHVHU�*HVFKLFKWH�]X�JHZLQQHQ¦��HEG����KlWWHQ�VR�³JHQDXHUHU�3U�IXQJ
>QLFKW@�VWDQGKDOWHQ¦��HEG���N|QQHQ��'LHVHQ�9HUVXFKHQ�VWHOOW�'(�*((5�VHLQH�DXVJH�
KHQG�YRQ�VHLQHU�(QWGHFNXQJ�GHU�:DUYHQ�HQWZLFNHOWH�³QHXH�H[DNWH�8QWHUVXFKXQJV�
PHWKRGH���>HQWJHJHQ@��QDFK�GHU�HV�P|JOLFK� LVW��GXUFK�WDWVlFKOLFKHV�=lKOHQ�YRQ
-DKUHVVFKLFKWHQ�HLQH�ULFKWLJH�(UGFKURQRORJLH�KHU]XVWHOOHQ¦��HEG���+HUYRUKHE��%�=���
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ZHQQ� DXFK� QXU� I�U� HLQHQ� EHJUHQ]WHQ�=HLWUDXP�� GHU� LQ� GHP�)DOO� VHLQHU�8QWHUVX�
FKXQJHQ�UXQG�GLH�OHW]WHQ��������-DKUH�EHWULIIW�

'LH�7lWLJNHLW�HLQHV�HLQIDFKHQ�$E]lKOHQV�VFKHLQW�QXQ�NHLQ�DXV�HLQHU�LQWHQVLYHQ
%HVFKlIWLJXQJ� KHUYRUJHKHQGHV�� PLW� GHU� =HLW� ZDFKVHQGHV� (UIDKUXQJVZLVVHQ� ]X
YHUODQJHQ��6LH�JHK|UW�]X�MHQHQ�7lWLJNHLWHQ�LQQHUKDOE�GHU�ZLVVHQVFKDIWOLFKHQ�)RU�
VFKXQJ��GLH�¤�ZHQQ�VLH�DXFK�QLFKW�LPPHU�VR�HLQIDFK�VLQG��ZLH�HLQ�$E]lKOHQ�¤�RKQH
ZHLWHUHV�DQ�XQHUIDKUHQH�³+LOIVNUlIWH¦�DEJHJHEHQ�ZHUGHQ�N|QQHQ�¤�VR�ZLH�VLFK�DXFK
'(�*((5��ZLH�PDQ�LQ�VHLQHP�7H[W�HUIlKUW��EHL�VHLQHQ�:DUYHQSURILODXIQDKPHQ�TXHU
GXUFK�6FKZHGHQ�YRQ�6WXGHQWHQ�KHOIHQ�OLH���GLH�I�U�LKQ�GDV�$E]lKOHQ�GHU�:DUYHQ�
VFKLFKWHQ� XQG� 5HJLVWULHUHQ� GHU� MHZHLOLJHQ� 'LFNH� GLHVHU� 6FKLFKWHQ� �EHUQDKPHQ�
6RPLW� VWHOOW� VLFK�GLH�)UDJH�� LQ�ZHOFKHP�9HUKlOWQLV� HLQ�7XQ��GDV� VLFK� DXV� HLQHP
JHZDFKVHQHQ�(UIDKUXQJVZLVVHQ�HUJLEW��]X�VROFKHQ�7lWLJNHLWHQ�LQQHUKDOE�GHU�1DWXU�
ZLVVHQVFKDIW�]X�VHKHQ�LVW��GLH�¤�ZLH�HV�VFKHLQW�¤�RKQH�ZHLWHUHV�YRQ�DQGHUHQ��EHU�
QRPPHQ�ZHUGHQ�N|QQHQ��,VW�GDV�(UIDKUXQJVZLVVHQ�¤�DOVR�GDV��ZDV�DXVPDFKW��GDVV
VLFK�MHPDQG�DXI�HWZDV�YHUVWHKW�¤�QLFKWV�DOV�HLQH�$UW�³6DKQHKlXEFKHQ¦��GDV�]X�GHP�
ZDV�PHKU�RGHU�ZHQLJHU� MHGHU�NDQQ�RGHU�]XPLQGHVW�PHKU�RGHU�PLQGHU�VRIRUW�HU�
OHUQHQ�N|QQWH��TXDVL�DGGLWLY�KLQ]XNRPPW"�$XFK�GLHV�JLOW�HV�LP�5DKPHQ�GHU�HLQ�
JDQJV� JHVWHOOWHQ� )UDJH� QDFK�1DWXU� XQG� %LOGXQJ� GHV� (UIDKUXQJVZLVVHQV� ]X� YHU�
VWHKHQ�

$XI�GHP�:HJ�GRUWKLQ�KLOIW�]XQlFKVW�HLQH�JHQDXHUH�%HOHXFKWXQJ�YRQ�7lWLJNHLWHQ�
GLH�GHP�HLQIDFKHQ�$E]lKOHQ�LQ�GHU�+LQVLFKW�JOHLFKHQ��GDVV�PDQ�LP�*UXQGH�JHQRP�
PHQ�EOR��HLQJHZLHVHQ�ZRUGHQ�VHLQ�PXVV��XP�VROFKH�7lWLJNHLWHQ�IRUWDQ�¤�DXI�UHFKW
PHFKDQLVFKH�:HLVH�¤�ZLHGHUKROHQ�]X�N|QQHQ��³(LQJHZLHVHQ�]X�VHLQ¦�EHGHXWHW�LQ
GLHVHP�)DOO��GLH�)HVWOHJXQJHQ�E]Z��QRUPDWLYHQ�9RUJDEHQ�RGHU�JHVHW]WHQ�0D�VWlEH
]X�NHQQHQ��DQ�GLH�VLFK�LQ�VHLQHP�9RUJHKHQ�IRUWDQ�JHKDOWHQ�ZLUG�¤�ZLH�VLFK�MD�DXFK
GLH� 6WXGHQWHQ� '(�*((5V� DQ� GHVVHQ� 9RUJDEH� KLHOWHQ�� ZDV� DOV� HLQH� ]X� ]lKOHQGH
:DUYHQVFKLFKW�JLOW��QlPOLFK�HLQH�.RPELQDWLRQ�YRQ�HLQHU�GXQNOHQ�XQG�HLQHU�KHOOHQ
6HGLPHQWVFKLFKW���$E]lKOHQ�NDQQ�GDQQ�DEHU�LQVRIHUQ�DOV�SDUDGLJPDWLVFK�I�U�MHJOL�
FKHV�VWUHQJ�PHWKRGLVFKH�ZLVVHQVFKDIWOLFKH�9RUJHKHQ�JHOWHQ��GDV�5HSURGX]LHUEDU�
NHLW�HUP|JOLFKHQ�VROO��DOV�HLQ�VROFKHV�9RUJHKHQ�DXFK�LPPHU�VFKRQ�HLQ�5LFKWHQ�QDFK
JHVHW]WHQ�9RUJDEHQ�YRUDXVVHW]W�¤�ZLH�JHUDGH�EHL�0HVVXQJHQ��GLH�LPPHU�HLQ�IHVWJH�
OHJWHV�0D��EHQ|WLJHQ��QDFK�GHP�JHPHVVHQ�ZLUG��DXJHQIlOOLJ�ZLUG��:LUG�GDPLW�DXFK
EHDEVLFKWLJW��DOOHV�6XEMHNWLYH�LP�ZLVVHQVFKDIWOLFKHQ�7XQ�P|JOLFKVW�DXV]XVFKDOWHQ�
VR�ZLUG�GRFK�GHXWOLFK��GDVV�HLQH�GDPLW�HUVHKQWH�³2EMHNWLYLWlW¦�]XQlFKVW�HLQPDO�EOR�
HLQH�QRUPDWLYH��JHVHW]WH�LVW�

$EHU�KDW�GLHVH�2EMHNWLYLWlW�QLFKW�DXFK�LUJHQGZLH�PLW�GHP�³*HJHQVWDQG¦�]X�WXQ"
6FKOLH�OLFK�PXVV��XP�HLQH�UHSURGX]LHUEDUH�0HWKRGH��EHUKDXSW�IHVWOHJHQ�]X�N|QQHQ�
GHU�*HJHQVWDQG�HUVW�HLQPDO�VR�EHWUDFKWHW�ZHUGHQ�N|QQHQ��DOV�KDEH�HU�IHVWOHJEDUH
XQG�VR�ZLHGHUKROW�IHVWVWHOOEDUH�(LJHQVFKDIWHQ��DOV�JlEH�HV�ZLHGHUNHKUHQGH�$WWULEXWH�
%HL�GHQ�:DUYHQ�VFKHLQW�QXQ�LQ�GLHVHU�+LQVLFKW�NHLQ�=ZHLIHO�]X�EHVWHKHQ��*LEW�HV
GRFK� GLH� ZLHGHUNHKUHQGHQ� 6FKLFKWVWUXNWXUHQ� PLW� LKUHP�:HFKVHO� LQ� )DUEH� XQG
.|UQXQJ��GLH�'(�*((5�LP�*HOlQGH�DOV�³5HJHOPl�LJNHLW�GHU�6FKLFKWHQ¦��HEG�������
LQV�$XJH�VWDFKHQ�XQG�YRQ�LKP�PLW�GHP�UHJHOPl�LJHQ�:HFKVHO�YRQ�6RPPHU��XQG
:LQWHUYHUKlOWQLVVHQ�EHL�GHU�6HGLPHQWDWLRQ�HUNOlUW�ZXUGHQ��XP�VR�I�U�GLH�:DUYHQ�
FKURQRORJLH�DEJH]lKOW�ZHUGHQ�]X�N|QQHQ��9RU�GHU�(QWZLFNOXQJ�XQG�)HVWOHJXQJ�GHU
ZLHGHUKROEDUHQ��QRUPDWLY�YRUJHKHQGHQ�0HWKRGH� VWDQG� VRPLW�GLH�:DKUQHKPXQJ
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��=XP�%HJULII�GHU�6HOELJNHLW��,GHP�,GHQWLWlW��XQG�VHLQHQ�YHUVFKLHGHQHQ�%HGHXWXQJVVFKLFKWHQ�YJO��DXFK
5,&2(85����������I��'RUW�ZLUG�DXFK�GHXWOLFK��GDVV�GHU�%HJULII�QLFKW�XQEHGLQJW�DOV�HLQH�QXPHULVFKH
,GHQWLWlW�YHUVWDQGHQ�ZHUGHQ�PXVV��DOVR�LP�6LQQH�³HLQ�XQG�GHVVHOEHQ�'LQJV¦�RGHU�)DOOV���'LHV�ZlUH�KLHU
DXFK�XQVLQQLJ��ZHLO�HV�QLFKW�GDUXP�JHKW��GDVV�LPPHU�ZLHGHU�QXPHULVFK�HLQ�XQG�GLHVHOEH�6FKLFKW�DXI�
WDXFKW���5,&2(85�ZHLVW� YLHOPHKU�GDUDXI�KLQ�� GDVV�GHU�%HJULII� GHU�6HOELJNHLW� DXFK�GDQQ�$QZHQGXQJ
ILQGHQ�NDQQ��ZHQQ�HV�¤�DXIJUXQG�JU|�WP|JOLFKHU�bKQOLFKNHLW�¤�NHLQHQ�8QWHUVFKLHG�PDFKW��ZHQQ�HWZDV
JHJHQHLQDQGHU�DXVJHWDXVFKW�ZLUG��6R�LVW�I�U�GDV�$E]lKOHQ�GHU�ZLHGHUNHKUHQGHQ�6FKLFKWVWUXNWXUHQ�DOV
VROFKHV�MD�GHUHQ�5HLKHQIROJH�DXFK�XQHUKHEOLFK��6WDWW�GHQ�LP�'HXWVFKHQ�DXFK�JHEUlXFKOLFKHQ�%HJULII�GHU
*OHLFKKHLW�]X�YHUZHQGHQ��VFKOLH�H�LFK�PLFK�KLHU�GHU�7HUPLQRORJLH�5,&2(85V�DXFK�GHVZHJHQ�DQ��ZHLO
VHLQH�8QWHUVFKHLGXQJ�LQ�,GHP��XQG�,SVH�,GHQWLWlW�GD]X�EHLWUlJW��GDV�'HQNHQ�YRQ�,GHQWLWlWHQ�DXV�HLQHU
EOR�HQ�/RJLN�GHU�'LIIHUHQ]�KHUDXV]XI�KUHQ��GLH�(UIDKUXQJVZLVVHQ�QLFKW�DGlTXDW�YHUVWlQGOLFK�ZHUGHQ
ODVVHQ�NDQQ�

���

HLQHU�5HJHOPl�LJNHLW�RGHU�:LHGHUNHKU��GLH�GLH�:DUYHQ�VHOEVW�YHUN|USHUQ��MD�GLH
VLFK� VRJDU� LQ� LKUHP� 1DPHQ� QLHGHUVFKOlJW�� 'H� *HHU� ZHLVW� GDUDXI� KLQ�� GDVV� GDV
VFKZHGLVFKH�:RUW�YDUY��VXEVW���VRZRKO�HLQHQ�.UHLV�ZLH�HLQH�SHULRGLVFKH�:LHGHU�
NHKU�YRQ�6FKLFKWHQ�EHGHXWHW��YJO��HEG���

,P�ZLVVHQVFKDIWOLFKHQ�.RQWH[W�GHU�6XFKH�QDFK�(UNOlUXQJ�XQG�0HWKRGH��GLH�'H
*HHU�EHWUHLEW��ZLUG�GLHVH�:LHGHUNHKU�QXQ�DXI�HLQH�VSH]LILVFKH�:HLVH�JHGDFKW�¤�ZLH
ZLHGHUXP�GXUFK�GDV�$E]lKOHQ�YHUGHXWOLFKW�ZHUGHQ�NDQQ��'D�HV�9RUDXVVHW]XQJ�I�U
GDV�$E]lKOHQ�GHU�:DUYHQVFKLFKWHQ�LVW��GDVV�VLFK�LPPHU�ZLHGHU�GLHVHOEHQ�6FKLFKW�
VWUXNWXUHQ�ZLHGHUKROHQ��GDVV�VLFK�LPPHU�ZLHGHU�GDVVHOEH�]HLJW��VROO�GLHVH�:LHGHU�
NHKU�KLHU�DOV�:LHGHUNHKU�LQ�)RUP�GHU�6HOELJNHLW��EH]HLFKQHW�ZHUGHQ��8P�VLFK�LP
4XDQWLWDWLYHQ�QLHGHUVFKODJHQ�]X�N|QQHQ��PXVV�GLHVH�LP�ZLVVHQVFKDIWOLFKHQ�.RQWH[W
JHVXFKWH�XQG�HUZDUWHWH�:LHGHUNHKU�LQ�)RUP�GHU�6HOELJNHLW�DOV�HLQH�VROFKH�EHWUDFKWHW
ZHUGHQ��GLH�QXU�GXUFK�$EVHKXQJ�YRQ�GHQ�%HVRQGHUKHLWHQ�GHU�HLQ]HOQHQ�:DUYHQ�
VFKLFKWHQ� XQG� )HVWOHJXQJ� YRQ� 0HUNPDOHQ� LQ� HLQHP� %HUHLFK� GHV� $OOJHPHLQHQ
HUP|JOLFKW�ZLUG��ZHOFKHU�LP�ZLVVHQVFKDIWOLFKHQ�%HJULII��ZLH�KLHU�GHU�:DUYH��VHLQHQ
1LHGHUVFKODJ�ILQGHW��:LVVHQVFKDIWOLFKH�%HJULIIH�RGHU�'HILQLWLRQHQ��.ODVVLILNDWLRQHQ
XQG�7\SLVLHUXQJHQ�GLHQHQ�VR�HLQHUVHLWV�GHU�]XVDPPHQIDVVHQGHQ�*HQHUDOLVLHUXQJ
YRQ�lKQOLFKHQ�(LQ]HOIlOOHQ��=XJOHLFK�]LHOHQ�VLH�DEHU�DXI�H[DNWH�'LVWLQNWLRQHQ��DXI
HLQ�WUHQQVFKDUIHV��LP�6LQQH�HLQHV�DXVVFKOLH�OLFKHQ�2GHUV�HLQ��XQG�DXVJUHQ]HQGHV
'LIIHUHQ]LHUHQ�LP�%HUHLFK�GHV�$OOJHPHLQHQ��]�%��GHU�$EJUHQ]XQJ�GHU�:DUYHQ�YRQ
DQGHUHQ�GHILQLHUWHQ�JHRORJLVFKHQ�6HGLPHQWHQ�� ,GHQWLWlW�DOV�6HOELJNHLW�]X�GHQNHQ
XQG��EHU�0HUNPDOH�IHVW]XOHJHQ�KHL�W�VRPLW�LQ�HLQHU�/RJLN�YRQ�,GHQWLWlW�XQG�'LIIH�
UHQ]�YRU]XJHKHQ��'LHV�HQWVSULFKW�HLQHU�ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOWDXIIDVVXQJ
�YJO��*$%5,(/�������LQVEHV��������GLH�QLFKW�QXU�I�U�MHGHV�ORJLVFKH�6FKOLH�HQ�DXV
8UWHLOHQ�9RUDXVVHW]XQJ�LVW��LQ�GHP��HLQH�YHUPHLQWOLFKH��³*HZLVVKHLW¦�JHVXFKW�ZLUG�
VRQGHUQ� DXFK� GDI�U��ZLVVHQVFKDIWOLFKH�$XVVDJHQ� E]Z��(UJHEQLVVH� JHPl�� HLQHP
]ZHLZHUWLJHQ�:DKUKHLWVEHJULII�DXI� LKUH�5LFKWLJNHLW�RGHU�)DOVFKKHLW�KLQ�]X��EHU�
SU�IHQ��(QWVSUHFKHQG�VFKZHEWH�MD�DXFK�'H�*HHU�HLQH�³ULFKWLJH�(UGFKURQRORJLH¦��'(
*((5������������+HUYRUKHEJ��%�=���RKQH�5HVXOWDWH�YRQ�QXU�³XQJHZLVVHP�:HUW¦
�HEG��� YRU�� 'HU� GHU� ORJLVFK�ZLVVHQVFKDIWOLFKHQ� :HOWDXIIDVVXQJ� HQWVSUHFKHQGH
]ZHLZHUWLJH�:DKUKHLWVEHJULII�EOHLEW�GDQQ�DEHU�ZLH�MHGH�³VWUHQJ�ZLVVHQVFKDIWOLFKH¦
0HWKRGH�DQ�lX�HUH�� DOV�JHVHW]W� DXIJHIDVVWH�9RUJDEHQ�RGHU�0D�VWlEH�JHEXQGHQ�
'LHV�GHXWHW�GDUDXI�KLQ��GDVV�VLFK�LQ�HLQHP�VROFKHQ�]ZHLZHUWLJHQ�'HQNHQ�XQG�GHU
ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOWDXIIDVVXQJ�GDV�0D�JHEOLFKH�MHGHU�(UIDKUXQJ�YRQ
*HJHQVWlQGHQ�E]Z��(UVFKHLQXQJHQ�GHU�(UGQDWXU�HQWZHGHU�QXU�DOV�QLFKW�HLQHU�6DFKH
HQWVSUHFKHQG��VRQGHUQ�EOR��VXEMHNWLY�EHVWLPPW�GHQNHQ�OlVVW�¤�HLQH�9RUVWHOOXQJ��GLH



%DUEDUD�=$+1(1

��(LQ�=XVDPPHQKDQJ��GHQ�+(,'(**(5�ZRKO�DOV�HUVWHU�KHUDXVJHVWHOOW�KDW��YJO��X�D��+(,'(**(5��������
9JO��DXFK�GLH�'LVNXVVLRQ�VLFK�DXI�1LHW]VFKH�EHUXIHQGHU�SRVWPRGHUQHU�$QVlW]H�LQ�*$%5,(/��������X�D�
�����GLH�¤�YRQ�LKQHQ�VHOEVW�XQEHPHUNW�¤�LQ�LKUHP�'HQNHQ�LQ�GHU�$OWHUQDWLYH�YRQ�6XEMHNWLYLVPXV�XQG
2EMHNWLYLVPXV�JHIDQJHQ�EOHLEHQ�
��:RPLW�HLQH�.HUQWKHPDWLN�DXV�*$'$0(5V�:DKUKHLW�XQG�0HWKRGH��*$'$0(5�������EHU�KUW�ZlUH�

���

KHXWH� �EHUZLHJHQG� LQ� NRQVWUXNWLYLVWLVFKHQ� $QVlW]HQ� ]X� ILQGHQ� LVW� ¤�� RGHU� GDV
0D�JHEOLFKH�MHGHU�(UIDKUXQJ�PXVV�DOV�*HVHW]WHV�DOOHLQ�LQ�HLQHU�YRP�HUNHQQHQGHQ
6XEMHNW�JHWUHQQWHQ�:HOW�GHU�³UHLQHQ�2EMHNWH¦�YHURUWHW�ZHUGHQ��+LHU�]HLJW�VLFK�GLH
LP�*UXQGH�JHQRPPHQ�GRFK�ZHVHQWOLFKH�1lKH�YRQ�DQVFKHLQHQG�VR�JHJHQVlW]OLFKHQ
VXEMHNWLYLVWLVFKHQ�XQG�REMHNWLYLVWLVFKHQ�7KHRULHQ�GHU�1HX]HLW��GLH�DXV�GHU�'(6&$5�
7(6VFKHQ�7UHQQXQJ�YRQ�UHV�FRJLWDQV�XQG�UHV�H[WHQVD�KHUYRUJHJDQJHQ�VLQG���%OLHEH
PDQ�LQ�GLHVHP�'HQNHQ�JHIDQJHQ��N|QQWHQ�:DUYHQ�DOV�:DUYHQ�HQWZHGHU�QXU�DXI�
JUXQG�HLQHU�PHQVFKOLFKHQ�6HW]XQJ��RGHU�.RQVWUXNWLRQ��ZDKUJHQRPPHQ�ZHUGHQ�
RGHU�PDQ�P�VVWH�GHU�9RUVWHOOXQJ�YHUIDOOHQ��³DQ�VLFK¦�H[LVWLHUHQGH�:DUYHQ�WDWVlFK�
OLFK�DEELOGHQ�]X�N|QQHQ��9RQ�HLQHP�ZHFKVHOVHLWLJHQ�9HUKlOWQLV�]ZLVFKHQ�0HQVFK
XQG�1DWXUHUVFKHLQXQJ��MD�YRQ�GHU�:LUNVDPNHLW�HLQHU�OHLEKDIWLJHQ�$XVHLQDQGHUVHW�
]XQJ�PLW�1DWXUHUVFKHLQXQJHQ��ZLH�VLH�VLFK�DXFK�LQ�HLQHP�JHZDFKVHQHQ�(UIDKUXQJV�
ZLVVHQ�]HLJW��N|QQWH�GDQQ�DEHU�NHLQH�5HGH�VHLQ�

,Q� GHQ� ELVKHULJHQ� $XVI�KUXQJHQ� ]HLJW� VLFK� VRPLW�� GDVV� GLH� 3UREOHPDWLN� GHV
(UIDKUXQJVZLVVHQV�¤�XQG�PLW�LKU�GLH�)UDJH��RE�LQ�HLQHU�ZLVVHQVFKDIWOLFKHQ�7lWLJNHLW
(UIDKUXQJVZLVVHQ�]XU�:LUNXQJ�NRPPW�RGHU�QLFKW�¤�DOV�HLQH�)UDJH�GHU�:HOWDXI�
IDVVXQJ�E]Z��HLQHU�+DOWXQJ�]XU�:HOW�DQ]XVLHGHOQ�LVW��'LHVH�GU�FNW�VLFK�DXFK�GDULQ
DXV��ZLH�VLFK�MHPDQG�]X�1DWXUHUVFKHLQXQJHQ�YHUKlOW��=XGHP�KDW�VLFK�GLH�3UREOHPD�
WLN�DOV�)UDJH�HLQHV�0D�HV��GDV�ZHGHU�DOOHLQ�DXI�GHU�6HLWH�HLQHV�HUNHQQHQGHQ�6XE�
MHNWV�� QRFK� DOOHLQ� DXI� GHU� 6HLWH� HLQHV� ]X� HUNHQQHQGHQ�2EMHNWHV� ]X� YHURUWHQ� LVW�
GDUJHVWHOOW��'HPJHPl��NDQQ�GLH�³:DKUKHLW¦�HLQHV�(UIDKUXQJVZLVVHQV�DXFK�QLFKW�LQ
%H]XJ� DXI� HLQH� I�U� GLH� (UNHQQWQLVWKHRULH� W\SLVFKH� 6XEMHNW�2EMHNW�6SDOWXQJ� ]X
GHQNHQ�VHLQ�¤�XQG�DXFK�QLFKW�GXUFK�PHWKRGLVFKH�6LFKHUXQJ�]X�HUUHLFKHQ��

'DQQ�PXVV� DEHU� DXFK� GLH� GLH�:DUYHQ� NHQQ]HLFKQHQGH� ³:LHGHUNHKU¦� DQGHUV
JHGDFKW�ZHUGHQ��DOV�VLH�REHQ�LQ�%H]XJ�DXI�6HOELJNHLW�FKDUDNWHULVLHUW�ZXUGH��'LH
9LHOVFKLFKWLJNHLW�GHU�:DUYHQ�NDQQ�GDQQ�NHLQ�EOR��TXDQWLWDWLYHV�3KlQRPHQ�PHKU
VHLQ��GDV�]XP�$E]lKOHQ�HLQHU�9LHO]DKO�YRQ�6FKLFKWHQ�HLQOlGW�

� &KURQR�ORJLVFKHV
'RFK�EOHLEHQ�ZLU�]XQlFKVW�EHL�HLQHU�VROFKHQ�$XIIDVVXQJ�YRQ�GHU�9LHOVFKLFKWLJNHLW
GHU�:DUYHQ��'LHVH�9LHOVFKLFKWLJNHLW�DOV�HLQ�TXDQWLWDWLYHV�3KlQRPHQ�DXI]XIDVVHQ�
JHKW� LQ�GHU�'XUFKI�KUXQJ�GHU�YRQ�'(�*((5�HQWZLFNHOWHQ�0HWKRGH�GHU�:DUYHQ�
FKURQRORJLH�GDPLW�HLQKHU��GDV�UlXPOLFKH�1HEHQ��E]Z��hEHU��XQG�8QWHUHLQDQGHU�GHU
:DUYHQ�DOV�HLQHQ�1LHGHUVFKODJ�YRQ�³HLQ]HOQH>Q@�7HLOHQ¦��'(�*((5������������GHU
(UGJHVFKLFKWH� DQ]XVHKHQ��(LQH�$QHLQDQGHUUHLKXQJ� HLQ]HOQHU�7HLOH� GHV�5DXPHV�
ZHOFKHU� GDEHL� DOV� HLQH�$UW�%HKlOWQLV� JHGDFKW�ZHUGHQ�PXVV��ZLUG�GDEHL� DOV� HLQH
]HLWOLFKH�$EIROJH��DOV�HLQ�1DFKHLQDQGHU�YRQ�JHJHQHLQDQGHU�DE]XJUHQ]HQGHQ�HLQ�
]HOQHQ�=HLWDEVFKQLWWHQ�EHWUDFKWHW��6RPLW�ZLUG�LQ�GHU�(UVWHOOXQJ�GHU�:DUYHQFKURQR�
ORJLH�DXI�HLQH�9RUVWHOOXQJ�YRQ�=HLW�%H]XJ�JHQRPPHQ��GLH�HLQHU�lX�HUHQ��OHHUHQ�=HLW
HQWVSULFKW��GHU�PHVVEDUHQ�=HLW�HLQHV�=HLWUDVWHUV��LQ�GDV�*HJHQVWlQGH�HLQ]XRUGQHQ
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���

VLQG� ¤� +(,'(**(5� KDW� GLHVH� 9RUVWHOOXQJ� HLQHV� ,Q�GHU�=HLW�6HLQV� YRQ� HWZDV� DOV
,QQHU]HLWLJNHLW�EH]HLFKQHW��YJO��X�D��+(,'(**(5������������

(QWVFKHLGHQG�I�U�GLH�KLHVLJHQ�hEHUOHJXQJHQ�LVW�HV�]X�VHKHQ��GDVV�GLH�)L[LHUXQJ
DXI�GLHVHV�=HLWYHUVWlQGQLV��GDV�GLH�*ULHFKHQ�GHP�GHQ�$EODXI�GHU�'LQJH�EHKHUU�
VFKHQGHQ�*RWW�&KURQRV�]XVFKULHEHQ��YJO��HEG���������QLFKW�RKQH�.RQVHTXHQ]�EOHLEW
I�U�GLH�:HLVH��ZLH�VLFK�GHU�0HQVFK��KLHU�GHU�]lKOHQGH�0HQVFK��VHOEVW�]XU�=HLW�E]Z�
LQ�GHU�=HLW� YHUKlOW��'HQQ�EHLP�$E]lKOHQ�YRQ�6FKLFKW� ]X�6FKLFKW� VSULQJW� GLHVHU
JHZLVVHUPD�HQ� VHOEVW� YRQ� -HW]W�3XQNW� ]X� -HW]W�3XQNW�� HU� JHKW�� VR� HU� VLFK� QLFKW
YHU]lKOW�KDW�� RKQH� UHYLGLHUHQG� LQQH]XKDOWHQ�DEIROJHDUWLJ�YRU��'LH�(UVWHOOXQJ�GHU
:DUYHQFKURQRORJLH�YHUODQJW�VRPLW�DXFK�HLQ�FKURQR�ORJLVFKHV�ZLVVHQVFKDIWOLFKHV
9RUJHKHQ��:HQQ�LQ�GHQ�RELJHQ�$XVI�KUXQJHQ�ZLVVHQVFKDIWOLFKH�7lWLJNHLWHQ��GLH
GHP�EOR�HQ�$E]lKOHQ�JOHLFKHQ��DOV�³PHFKDQLVFK¦�FKDUDNWHULVLHUW�ZXUGHQ��VR�ZLUG
GLHVHU� PHFKDQLVFKH� &KDUDNWHU� HEHQ� DXV� GLHVHP� &KURQRV�&KDUDNWHU�� DXV� GLHVHU
DEIROJHDUWLJHQ� %HZHJXQJ� YHUVWlQGOLFK�� 6WUHQJ� PHWKRGLVLHUWH� ZLVVHQVFKDIWOLFKH
7lWLJNHLWHQ��GLH�NHLQ�JHZDFKVHQHV�(UIDKUXQJVZLVVHQ�]X�EHQ|WLJHQ�VFKHLQHQ��VRQ�
GHUQ�³QXU�QRFK�HLQH�)UDJH�GHU�$UEHLW¦� �'(�*((5������ �������VLQG��HQWVSUHFKHQ
VRPLW�QLFKW�QXU��ZLH�REHQ�GDUJHOHJW��HLQHU�EHVWLPPWHQ��GHU�ORJLVFK�ZLVVHQVFKDIWOL�
FKHQ�:HOWDXIIDVVXQJ��VRQGHUQ�GLHVH�JHKW�PLW�HLQHU�EHVWLPPWHQ�$XIIDVVXQJ�YRQ�=HLW
XQG�HLQHP�EHVWLPPWHQ�9HUKDOWHQ�LQ�GHU�=HLW�DOV�HLQHU�lX�HUHQ�=HLW�HLQKHU��'DEHL
VLQG�HV�GLHVH�GXUFKPHWKRGLVLHUWHQ�7lWLJNHLWHQ��GLH�PDQ�LQ�GHU�DQJHZDQGWHQ�JHR�
V\VWHPDUHQ�)RUVFKXQJ�]X�DXWRPDWLVLHUHQ�EHVWUHEW�LVW��XP�GHQ�0HQVFKHQ�¤�ZLH�]�%�
EHL�UHFKQHUJHVW�W]WHQ�'HWHNWLRQV��XQG�0RQLWRULQJVSURJUDPPHQ�¤�ZR�P|JOLFK�]X
HUVHW]HQ��+LHUDXV�HUJLEW�VLFK�GHU�+LQZHLV��GDVV�GHU�9HUVXFK�HLQHU�$XINOlUXQJ�GHU
:LUNVDPNHLW�XQG�%LOGXQJ�HLQHV�LPSOL]LWHQ�(UIDKUXQJVZLVVHQV��GDV�:LVVHQVFKDIWOHU
VFKZHU� HUVHW]OLFK� VHLQ� OlVVW�� HLQHV� DQGHUHQ� ]HLWOLFKHQ�9HUKDOWHQV�� HLQHV� DQGHUHQ
9HUVWlQGQLVVHV�YRQ�=HLW�EHGDUI�

� .UHDWLYLWlW�YRU�MHGHU�0HWKRGH
'DVV�:LVVHQVFKDIW� QXQ�PHKU� LVW� DOV� EOR�� HLQ� VWUHQJ�PHWKRGLVFKHV� XQG� DXI� 5H�
SURGX]LHUEDUNHLW�EHGDFKWHV�9RUJHKHQ��GDVV�HV�LQ�LKU�HWZDV�DQGHUHV�JLEW�XQG�JHEHQ
PXVV�DOV�HLQ�EOR��DQ�lX�HUHQ�0D�VWlEHQ�XQG�9RUJDEHQ�RULHQWLHUWHV��DEIROJHDUWLJHV
7XQ��GDV�VLFK�GLVNXUVLY�LQ�$XVVDJHIRUP�YHUPLWWHOQ��DOV�6HW]XQJ�ZHLWHUJHEHQ�RGHU
JDU�DXWRPDWLVLHUHQ� OlVVW��ZLUG�QLFKW�QXU� MHGHU�HLQVHKHQ��GHU�6WXGLHQ�GHU�:LVVHQ�
VFKDIWVIRUVFKXQJ�NHQQW��GLH�]�%��GLH�%HGHXWXQJ�GHU�SHUV|QOLFKHQ�)HUWLJ��XQG�)lKLJ�
NHLWHQ�EHLP�([SHULPHQWLHUHQ�KHUDXVVWHOOHQ��(V�HUJLEW�VLFK�DXFK�QRWZHQGLJ�DXV�GHU
hEHUOHJXQJ�� GDVV� HV� DQVRQVWHQ� NHLQH� .UHDWLYLWlW�� NHLQH� ,QQRYDWLRQ�� NHLQ� QHXHV
6HKHQ�LQ�GHU�:LVVHQVFKDIW�JHEHQ�N|QQWH��=ZDU�N|QQWH�PDQ�VLFK�VR�YRQ�GHU�/DVW
HLJHQHU�9HUDQWZRUWXQJ�EHIUHLW�ZlKQHQ��'RFK�:LVVHQVFKDIW�Z�UGH�¤�WURW]�DOOHU�GHP
&KURQRV�JHKRUFKHQGHQ�$EOlXIH�¤�VWLOO�VWHKHQ��N|QQWH�LQ�LKUHU�DXV�GHU�)L[LHUXQJ�DXI
JHVHW]WH�0D�VWlEH�UHVXOWLHUHQGHQ�5HYLVLRQVXQIlKLJNHLW�NHLQH�:LVVHQVFKDIW�PHKU
VHLQ��2KQH�HLQ�DQGHUHV�DOV�GHP�&KURQRV�XQG�GHU�ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOW�
DXIIDVVXQJ�XQWHUZRUIHQHV�9HUKlOWQLV�]ZLVFKHQ�0HQVFK�XQG�GHQ�(UVFKHLQXQJHQ�GHU
(UGQDWXU�Z�UGH� DOVR�QLFKW�QXU�GLH�%LOGXQJ�HLQHV�(UIDKUXQJVZLVVHQV�XQP|JOLFK�
VRQGHUQ�HV�JlEH�DXFK�NHLQH�ZLVVHQVFKDIWOLFKH�.UHDWLYLWlW��'LHV�ZHLVW�DXI�GLH�0|J�
OLFKNHLW� KLQ�� VLFK� DXFK� �EHU� GLH�%HWUDFKWXQJ� YRQ� 6LWXDWLRQHQ�ZLVVHQVFKDIWOLFKHU
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��³'HU�(QWGHFNXQJVDNW�VHOEVW� LVW� ORJLVFKHU�$QDO\VH�XQ]XJlQJOLFK���(V�LVW�MHGRFK�DXFK�JDU�QLFKW�GLH
$XIJDEH�GHV�/RJLNHUV��ZLVVHQVFKDIWOLFKH�(QWGHFNXQJHQ�]X�PDFKHQ���/RJLN��PLW�DQGHUHQ�:RUWHQ��LVW
QXU�DP�5HFKWIHUWLJXQJV]XVDPPHQKDQJ�LQWHUHVVLHUW¦��5(,&+(1%$&+������QDFK�3(51.23)���������I���

���

.UHDWLYLWlW��GLH�MHGHU�0HWKRGLVLHUXQJ�RGHU�8PVHW]XQJ�GHU�ORJLVFK�ZLVVHQVFKDIWOL�
FKHQ�:HOWDXIIDVVXQJ�YRUDXVJHKHQ��GHU�)UDJH�QDFK�HLQHP�LPSOL]LWHQ�(UIDKUXQJV�
ZLVVHQ�DQQlKHUQ�]X�N|QQHQ��(LQ�ZHLWHUHU�+LQZHLV�GDI�U�HUJLEW�VLFK�DXV�GHP�8P�
VWDQG��GDVV�DXFK�GDV�3UREOHP�ZLVVHQVFKDIWOLFKHU�.UHDWLYLWlW�GLH�REHQ�EHUHLWV�DXIJH�
ZRUIHQH�)UDJH�QDFK�HLQHP�0D��DXINRPPHQ�OlVVW��GDV�ZHGHU�UHLQ�VXEMHNWLYLVWLVFK
QRFK� UHLQ�REMHNWLYLVWLVFK� ]X�YHUDQVFKODJHQ� LVW��'HQQ�QXU�EHL�:LUNVDPNHLW� HLQHV
VROFKHQ�0D�HV�NDQQ�MD�JHZlKUOHLVWHW�VHLQ��GDVV�VLFK�6LFKWZHLVHQ�DXI�NUHDWLYH�:HLVH
ZDQGHOQ�N|QQHQ��RKQH�GDEHL�EHOLHELJ�]X�ZHUGHQ�XQG�GHU�6DFKH�QLFKW�DQJHPHVVHQ
]X�VHLQ�RGHU�XQDXVZHLFKOLFK�PLW�GHU�%HXUWHLOXQJ�YHUNQ�SIW�]X�ZHUGHQ��GDVV�DOOH
YRULJHQ�6LFKWZHLVHQ�IDOVFK�ZDUHQ��GLH�QHXH�DEHU�QXQ�³GLH�ULFKWLJH¦��HLQHP�JHJHEH�
QHQ�2EMHNW�HLQ]LJ�DQJHPHVVHQH�VHL�

6FKULHEH�PDQ��ZLH�LQ�GHU�:LVVHQVFKDIWVWKHRULH�GHU�HUVWHQ�+lOIWH�GHV�����-DKU�
KXQGHUWV�QRFK�JlQJLJ��GHQ�NUHDWLYHQ��LQQRYDWLYHQ�=XJ�ZLVVHQVFKDIWOLFKHQ�7XQV�DOV
+\SRWKHVHQELOGXQJ�IRUPDO�HLQHP�YRP�³%HJU�QGXQJV]XVDPPHQKDQJ¦�JHWUHQQWHQ
³(QWGHFNXQJV]XVDPPHQKDQJ¦� ]X�� GHU� ORJLVFKHU� $QDO\VH� QLFKW� ]XJlQJOLFK� XQG
GDKHU� DXFK� QLFKW� ZHLWHU� ]X� WKHPDWLVLHUHQ� VHL��� EOLHEH�PDQ� VHOEVW� ZLHGHU� LQ� GHU
ORJLVFK�ZLVVHQVFKDIWOLFKHQ� :HOWDXIIDVVXQJ� JHIDQJHQ�� 8P� DEHU� GHP� HLQHP� LP�
SOL]LWHQ�(UIDKUXQJVZLVVHQ�HQWVSUHFKHQGHQ�6LQQEH]XJ�]ZLVFKHQ�0HQVFK�XQG�(UGQD�
WXU� DXI� GLH� 6SXU� NRPPHQ� ]X� N|QQHQ�� JLOW� HV� LQ� GHP� YRUOLHJHQGHQ�$XIVDW]�� HLQ
DQGHUHV�/LFKW�DXI�GLH�NUHDWLYHQ��LQQRYDWLYHQ�0RPHQWH�ZLVVHQVFKDIWOLFKHQ�7XQV�]X
ZHUIHQ�¤�JDQ]�DEJHVHKHQ�YRQ�GHU�PLWWOHUZHLOH�DXFK�LQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ
6WDQGDUGZHUNHQ��YJO��]�%��&85'�X��&29(5�������������IHVWJHKDOWHQHQ�(LQVLFKW�
GDVV�HLQH�7UHQQXQJ�GHU�EHLGHQ�JHQDQQWHQ�³.RQWH[WH¦�VRZLHVR�QLFKW�GHU�:LUNOLFK�
NHLW� ZLVVHQVFKDIWOLFKHQ� 7XQV� HQWVSULFKW�� +LHU� KLOIW� DXFK� QLFKW� ZHLWHU�� GDVV� VLFK
+\SRWKHVHQELOGXQJ� IRUPDO� DOV�$EGXNWLRQ� EHVFKUHLEHQ� OlVVW� ¤�ZLH� DXFK� GDV� GHU
(UNOlUXQJ� GLHQHQGH� �QDFK� +$5'� ����� DXFK� ³VSXUHQOHVHQGH¦�� ³6FKOLH�HQ¦� YRQ
YRUILQGOLFKHQ�(UVFKHLQXQJHQ��]�%��GHQ�:DUYHQ��DXI�GLH�VLH�³HU]HXJHQGHQ¦�E]Z�
³HU]HXJW�KDEHQGHQ¦�3UR]HVVH��GDV�DOV�I�U�GLH�*HRZLVVHQVFKDIWHQ�XQG�GLH�KHXWLJH
3K\VLVFKH�*HRJUDSKLH� FKDUDNWHULVWLVFK� EHVFKULHEHQ�ZLUG� �YJO�� ]�%��921�(1*(/�
+$5'7�X��=,00(50$11�������,1.3(1��������7URW]GHP�LVW�I�U�GLH�KLHVLJHQ�hEHUOH�
JXQJHQ�ZLFKWLJ� ]X� VHKHQ��GDVV� MHGH� ³$EGXNWLRQ¦�NHLQ� ]ZLQJHQGHV�RGHU�PHFKD�
QLVFKHV�6FKOLH�HQ�LVW�XQG�VHLQ�NDQQ�XQG�VRPLW�HEHQIDOOV�DXV�HLQHU�DQGHUHQ�+DOWXQJ
XQG�HLQHP�DQGHUHQ�]HLWOLFKHQ�9HUKDOWHQ�HUZDFKVHQ�PXVV��DOV�VLFK�REHQ�DQKDQG�GHV
$E]lKOHQV�GDUVWHOOHQ�OLH���$XFK�ZHQQ�HV�VR�DOV�NUHDWLYH�/HLVWXQJ�]lKOHQ�PDJ��HLQH
SODXVLEOH�(UNOlUXQJ�I�U�GLH�(QWVWHKXQJ�GHU�:DUYHQ�]X�ILQGHQ��VR�LQWHUHVVLHUW�GLHVH
NRQNUHWH�/HLVWXQJ�'H�*HHUV�KLHU�QXU�VHNXQGlU��3ULPlU�JLOW�HV�]X�YHUVWHKHQ��ZDV
GLHVHU�³(UNOlUXQJV�.UHDWLYLWlW¦�YRUDXVJHKW��:DV�EHZHJWH�'H�*HHU�GD]X��(UNOlUXQ�
JHQ��EHUKDXSW�VXFKHQ�]X�ZROOHQ"

+LHU�JHQ�JW�QLFKW�GHU�9HUZHLV�DXI�GLH�³(QWGHFNXQJ¦�GHU�:DUYHQ��GLH�HV�LQ�LKUHU
(QWVWHKXQJ�]X�HUNOlUHQ�JHOWH��XP�HLQHP�VHOEVWYHUVWlQGOLFKHQ�QDWXUZLVVHQVFKDIWOL�
FKHQ�$QVSUXFK�]X�JHQ�JHQ��'HQQ�GLHVH�³(QWGHFNXQJ¦�N|QQWH�GDQQ�VR�YHUVWDQGHQ
ZHUGHQ��DOV�VHLHQ�GLH�:DUYHQ�DOV�JHJHEHQH�2EMHNWH�HLQHP�YRQ�GLHVHQ�JHWUHQQWHQ
6XEMHNW�YRUILQGOLFK�JHZRUGHQ��XQG�GLHV�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�;�XQG�DQ
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���

HLQHU�EHVWLPPWHQ�5DXPVWHOOH�<��DOVR�MHZHLOV�LQ�HLQHP�JHVHW]WHQ�lX�HUHQ�5DVWHU��LQ
GHP�HV�P|JOLFKVW�DOOH�*HJHQVWlQGH��DXFK�XQG�JHUDGH�GLH��I�U�GLH�HV�ELVKHU�QRFK
NHLQHQ�ZLVVHQVFKDIWOLFKHQ�%HJULII�JDE��]X�EHQHQQHQ�XQG�DXI]X]lKOHQ�JHOWH��1LFKW
QXU��GDVV�GLHVHV�$XI]lKOHQ�KLQVLFKWOLFK�VHLQHV�]HLWOLFKHQ�&KDUDNWHUV�ZLHGHU�GHP
REHQ�JHVFKLOGHUWHQ�DEIROJHDUWLJHQ�$E]lKOHQ�JOLFKH��(V�Z�UGH�DXFK�QLFKW�YHUVWlQG�
OLFK�ZHUGHQ��ZLH�HV��EHUKDXSW�GD]X�NRPPW��GDVV�GLH�:DUYHQ�YRQ�'(�*((5�JHVHKHQ
ZXUGHQ�¤�XQG�]ZDU�DXI�HLQH�:HLVH��GLH�LKQ�]X�ZHLWHUHQ��NUHDWLYHQ��G�K��QLFKW�DXWR�
PDWLVLHUEDUHQ�RGHU�PHFKDQLVFKHQ�hEHUOHJXQJHQ�EHZHJWH�

� :DKUQHKPXQJ�JHPl��GHU�³lVWKHWLVFKHQ�:HOWDXIIDVVXQJ¦
(V�ZXUGH�EHUHLWV�EHPHUNW��$EVFKQLWW�����GDVV�YRU�GHU�(QWZLFNOXQJ�XQG�)HVWOHJXQJ
GHU�ZLHGHUKROEDUHQ��QRUPDWLY�YRUJHKHQGHQ�0HWKRGH�GHU�:DUYHQFKURQRORJLH�GXUFK
'H�*HHU� GLH�:DKUQHKPXQJ� HLQHU�5HJHOPl�LJNHLW� RGHU�:LHGHUNHKU� VWDQG��'RUW
ZXUGH� DXFK�JHVDJW�� GDVV�GLHVH�:LHGHUNHKU� LP�ZLVVHQVFKDIWOLFKHQ�.RQWH[W� HLQHU
6XFKH�QDFK�(UNOlUXQJ�XQG�0HWKRGH�DOV�:LHGHUNHKU�LQ�)RUP�GHU�6HOELJNHLW�DXIJH�
IDVVW�ZXUGH��GLH�VLFK�¤��EHU�GHQ�ZLVVHQVFKDIWOLFKHQ�%HJULII�¤�DXI�HLQHQ�%HUHLFK�GHV
$OOJHPHLQHQ�EH]RJ��GHP�GLH�HLQ]HOQHQ�:DUYHQVFKLFKWHQ�]X��E]Z��XQWHUJHRUGQHW
ZXUGHQ��%OLHEH�PDQ�LQ�GHQ�*UHQ]HQ�HLQHV�VROFKHQ�'HQNHQV��Z�UGH�GLH�(UIDKUXQJ
HLQHU�:LHGHUNHKU�QLFKWV�DOV�HLQ�1HEHQHLQDQGHU�RGHU�1DFKHLQDQGHU�HLQHU�9LHO]DKO
DEIROJHDUWLJ� EHWUDFKWHWHU� (LQ]HOIlOOH� EHWUHIIHQ�� YRQ� GHUHQ� %HVRQGHUKHLWHQ� PDQ
DEVWUDKLHUHQ� Z�UGH�� XP� VLH� GHPVHOEHQ� %HJULII� DXIJUXQG� IHVWJHOHJWHU� $WWULEXWH
]XRUGQHQ�]X�N|QQHQ��:LHGHUNHKU�ZlUH�GDQQ��ZLH�GLH�9LHOVFKLFKWLJNHLW�GHU�:DUYHQ�
HLQ�TXDQWLWDWLYHV��TXDQWLIL]LHUEDUHV�3KlQRPHQ��VLH�I�KUWH�]X�EOR�HU�9HULILNDWLRQ�LQ
HLQHP�]ZHLZHUWLJHQ�'HQNHQ�

'RFK�GHU�'H�*HHUVFKH�7H[W�]HLJW��GDVV�YRU�HLQHU�VROFKHQ�8P��RGHU�hEHUVHW]XQJ
YRQ�:LHGHUNHKU� LQ� GLH� ORJLVFK�ZLVVHQVFKDIWOLFKH�:HOWDXIIDVVXQJ� HWZDV� DQGHUHV
VWDQG��QlPOLFK�GLH�7DWVDFKH��GDVV�GLH�:DUYHQ�'(�*((5�DXIJUXQG�GHU��EHUUDVFKHQ�
GHQ�5HJHOPl�LJNHLW�LKUHU�(UVFKHLQXQJ�LQV�$XJH�VWDFKHQ��³6FKRQ�EHL�PHLQHQ�HUVWHQ
JHRORJLVFKHQ�$XIQDKPHQ�LP�-DKUH������ZDU�LFK��EHUUDVFKW�YRQ�GHU�5HJHOPl�LJ�
NHLW�GHU�6FKLFKWHQ��GLH�PLFK�VHKU�DQ�GLH�-DKUHVULQJH�GHU�%lXPH�HULQQHUWHQ��'HVKDOE
EHJDQQ�LFK�LP�IROJHQGHQ�-DKUH�GHWDLOOLHUWH�8QWHUVXFKXQJHQ�XQG�0HVVXQJHQ�GLHVHU
6FKLFKWHQ�LQ�YHUVFKLHGHQHQ�7HLOHQ�6FKZHGHQV¦��'(�*((5������������+HUYRUKHEJ�
%�=����(LQH��EHUUDVFKHQGH�5HJHOPl�LJNHLW�RGHU�:LHGHUNHKU�LVW�DEHU�SULPlU�NHLQ
3KlQRPHQ��GDV�LP�5DKPHQ�HLQHU�]ZHLZHUWLJHQ�/RJLN�DOV�YRUKHULJH�)HVWVWHOOXQJHQ
YHULIL]LHUHQG�DXIJHIDVVW�ZLUG�XQG�]XU�4XDQWLIL]LHUXQJ�HLQOlGW��'LH�=DKO�GHU�(LQ�
]HOIlOOH�LQWHUHVVLHUW�KLHU�]XQlFKVW��EHUKDXSW�QLFKW��9LHOPHKU�ZLUG�GLHVH�:LHGHUNHKU�
GD�PLW�GHU�:HUWXQJ�GHV�hEHUUDVFKHQGHQ�HLQKHUJHKHQG��SULPlU�DOV�4XDOLWlW�ZDKU�
JHQRPPHQ� ¤� DOV� HLQH� XQZLOON�UOLFK� VLFK� ]HLJHQGH�� JHUDGH]X� KHUDXVVWHFKHQGH
4XDOLWlW�

'HPQDFK�VLQG�GLH�:DUYHQ�DEHU�NHLQ�2EMHNW��GDV�LP�.RSI�GHV�:DKUQHKPHQGHQ
EOR��³NRQVWUXLHUW¦�Z�UGH��$XFK�KDQGHOW� HV� VLFK�¤�GD�PLW� HLQHU�:HUWXQJ�HLQKHU�
JHKHQG� ¤� QLFKW� XP� HLQH� EOR�H�� VSLHJHODUWLJH�$EELOGXQJ� YRQ� HWZDV�� GDV� DQ� VLFK
YRUOLHJHQ�Z�UGH��'HU�:DKUQHKPHQGH�VSLHOW�VR�QLFKW�QXU�NHLQH�UHLQ�DNWLYH��VRQGHUQ
DXFK�NHLQH�EOR��SDVVLYH�5ROOH� �¤�ZDV�HLQHU�GHU�:DKUQHKPXQJVSKlQRPHQRORJLH
OlQJVW�YHUWUDXWHQ�(LQVLFKW�HQWVSULFKW��YJO��GD]X�]�%��0(5/($8�3217<�������������
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��,P�QHXHUHQ��XQG�]XJOHLFK�XUVSU�QJOLFKHQ��6LQQH��YJO��]�%��:$/'(1)(/6����������I���0$+$<1,�������
�� 9JO�� *$%5,(/� �������� GHU� GLHVH� .RPSOHPHQWDULWlW� DQKDQG� YRQ� $QDO\VHQ� ]XP� 7KHPD� /RJLN� XQG
5KHWRULN�DXI]HLJW�

���

6R�JHKW�GLH�:DKUQHKPXQJ�GHU�:DUYHQ�DOV� HUIDKUHQH�� HUOHEWH�4XDOLWlW� DXV� HLQHU
SULPlUHQ�JHJHQVHLWLJHQ�9HUIOHFKWXQJ�GHVVHQ�KHUYRU��ZDV�HUVW�DXI�DEJHOHLWHWHU�(EHQH
LQ�GHU�ORJLVFKHQ�ZLVVHQVFKDIWOLFKHQ�:HOWDXIIDVVXQJ�RGHU�LQ�HUNHQQWQLVWKHRUHWLVFKHQ
%HWUDFKWXQJHQ� ]X� 6XEMHNW� XQG�2EMHNW� JHWUHQQW�ZLUG��'XUFK� GLHVH�9HUIOHFKWXQJ
EHVWHKW�EHUHLWV�HLQ�6LQQEH]XJ�]ZLVFKHQ�:LVVHQVFKDIWOHU�XQG�³:DUYHQ¦��]ZLVFKHQ
0HQVFK�XQG�(UGQDWXU��GHU�NHLQHU�6HPLRWLN�RGHU�%HGHXWXQJV]XZHLVXQJ�HQWVSULFKW�
VRQGHUQ� HLQHU� bVWKHWLN��� GLH� VLFK� QLFKW� LQ� 8UWHLOVDXVVDJHQ� HUVFK|SIW� �HWZD� �EHU
'DUJHVWHOOWHV�RGHU�GLH�6FK|QKHLW�HLQHV�%LOGHV��HLQHU�/DQGVFKDIW��HLQHU�1DWXUHUVFKHL�
QXQJ��� 9LHOPHKU� YHUVWHKW� VLH� VLFK�� GHU� JULHFKLVFKHQ� DLVWKHVLV� HQWVSUHFKHQG�� DOV
:DKUQHKPXQJVOHKUH��ZHOFKH�GLH�6LQQKDIWLJNHLW�YRQ�¤�DQVRQVWHQ�EOR��VLQQOLFK��DOV
3HU]HSWLRQ��DXIJHIDVVWHQ�¤�:DKUQHKPXQJHQ�QLFKW�DXVEOHQGHW��:LH�VLFK�KLHU�JH]HLJW
KDW��EHVLW]W�HLQH�VROFKH�bVWKHWLN�K|FKVWH�5HOHYDQ]�DXFK�LQ�GHQ�XQG�I�U�GLH�HUGEH]R�
JHQHQ�1DWXUZLVVHQVFKDIWHQ��GD�HLQH�,GHQWLWlW�HLQHV�QDWXUZLVVHQVFKDIWOLFKHQ�*HJHQ�
VWDQGV��]�%��GHU�:DUYHQ��¤�EHYRU�VLH�LQ�HLQHU�/RJLN�GHU�'LIIHUHQ]��E]Z��DOV�6HOELJ�
NHLW��EHWUDFKWHW�XQG�GLVNXUVLY�ZHLWHUYHUPLWWHOW�ZHUGHQ�NDQQ�¤�HUVW�HLQPDO�DXI�HLQH�LQ
GLHVHP� HEHQ� JHQDQQWHQ� 6LQQH� lVWKHWLVFKH� E]Z�� DLVWKHWLVFKH� :HLVH�� DOV� HLJHQH
4XDOLWlW��HUOHEW�XQG�HUIDKUHQ�ZRUGHQ�VHLQ�PXVV��+LHU�]HLJW�VLFK�GLH�.RPSOHPHQWDUL�
WlW� YRQ� ORJLVFK�ZLVVHQVFKDIWOLFKHU� :HOWDXIIDVVXQJ� XQG� lVWKHWLVFKHU� :HOWDXI�
IDVVXQJ���,Q�GHP��ZDV�PDQ�VR�DOV�lVWKHWLVFKH�:HOWDXIIDVVXQJ�EH]HLFKQHQ�N|QQWH�
OLHJW� GLH� 0|JOLFKNHLW� ZLVVHQVFKDIWOLFKHU� .UHDWLYLWlW� RGHU� %HZHJWKHLW�� GLH� DOOHQ
(UNOlUXQJHQ�XQG�MHGHU�0HWKRGLVLHUXQJ�YRUDXVJHKW��'DULQ�OLHJW�GLH�³'RSSHOH[LVWHQ]
DOOHU�)RUVFKXQJ¦��',',�+8%(50$1�����������

/lVVW� VLFK� DXVJHKHQG� YRQ� 'H� *HHUV� lVWKHWLVFKHU� (UIDKUXQJ� GHU� :DUYHQ� DOV
hEHUUDVFKXQJ�GDQQ�DXFK�YHUVWHKHQ��ZLH�VLFK�LPSOL]LWHV�(UIDKUXQJVZLVVHQ�ELOGHW�XQG
LQZLHIHUQ�GLHV�HUIRUGHUW��=HLW�DQGHUV�]X�GHQNHQ�GHQQ�DOV�lX�HUH�=HLW�HLQHU�$EIROJH
YRQ�-HW]W�3XQNWHQ"

� .QRZ�KRZ�LP�]ZHLIDFKHQ�6LQQH
8P��EHUUDVFKW�]X�ZHUGHQ��PXVV�PDQ�(UZDUWXQJHQ�JHKDEW�KDEHQ��GLH�QLFKW�HUI�OOW
ZXUGHQ��,P�)DOOH�GHU�¤�HLQHU�DLVWKHVLV�HQWVSUHFKHQGHQ�¤�hEHUUDVFKXQJ�GHU�:DUYHQ
NDQQ�GLHVHV�1LFKW�(UI�OOHQ�QXQ�QLFKW�EOR��GHU�9HUQHLQXQJ�RGHU�)DOVLILNDWLRQ�HLQHU
+\SRWKHVH�HQWVSUHFKHQ��ZHOFKH�LP�6LQQH�GHU�DQ�3RSSHU�RULHQWLHUWHQ�HPSLULVFKHQ
)RUVFKXQJVORJLN�DOV�$XVVDJH�YHUVWDQGHQ�Z�UGH��1LFKW�QXU��ZHLO�PDQ�VLFK�DQVRQVWHQ
JDQ]� RIIHQVLFKWOLFK� ZLHGHU� LQ� GHU� ORJLVFK�ZLVVHQVFKDIWOLFKHQ� :HOWDXIIDVVXQJ
EHZHJHQ�Z�UGH��$XFK�QLFKW�QXU�DXIJUXQG�GHU�(LQVLFKW��GDVV�hEHUUDVFKXQJHQ��ZLH
GLHMHQLJH�'H�*HHUV��DXFK�RKQH�YRUKHULJH�6HW]XQJ�NRQNUHWHU�H[SOL]LWHU�$XVVDJHQ
HUOHEW�ZHUGHQ�¤�ZDV�GDI�U�VSULFKW��GDVV�(UZDUWXQJ�DQGHUV�]X�GHQNHQ�LVW�DOV�HWZDV�
GDV�DXI�HLQH��]X�ZLGHUOHJHQGH��$XVVDJH�RGHU�7KHVH�]X�UHGX]LHUHQ�ZlUH��'D�HLQH
EOR�H� 1HJDWLRQ� QLFKWV� HU|IIQHW�� VRQGHUQ� LQ� GHU� $EOHKQXQJ� YHUKDUUW�� OLH�H� VLFK
]XGHP�QLFKW�YHUVWHKHQ��ZLH�GDV�hEHUUDVFKWVHLQ�PLW��HLQHU�+DOWXQJ��ZLVVHQVFKDIWOL�
FKHU�.UHDWLYLWlW�LQ�9HUELQGXQJ�VWHKHQ�NDQQ��$QVWDWW�hEHUUDVFKXQJHQ�GDKHU�DXI�HLQH
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��=XP�*HGDQNHQ�HLQHV�QLFKW�EOR��YHUQHLQHQGHQ�1LFKW�LQ�ZHVHQWOLFK�YHUWLHIHQGHU�XQG�NRPSOH[HUHU�:HLVH
YJO��+(,'(**(5���������)�U�HLQH�GLHVEH]�JOLFKH�'LVNXVVLRQ�LP�=XVDPPHQKDQJ�PLW�+HLGHJJHUV�:LVVHQ�
VFKDIWVDXIIDVVXQJ�YJO��DXFK�6&+:(1'71(5��������LQVEHV�����II���
��9JO��GD]X�DXFK�%5(,'%$&+�������������³'DV�EOR�H�0HKU�LVW�HEHQ�QRFK�NHLQ�0HKU�DQ�:LVVHQ¦�

���

&KURQRORJLH�YRQ�+\SRWKHVH�XQG�)DOVLILNDWLRQ�]X�UHGX]LHUHQ��JLOW�HV�YLHOPHKU��GHQ
$VSHNW�GHV�(U|IIQHQV�]X�YHUVWHKHQ��GHU�PLW�HLQHP�QLFKW�EOR��YHUQHLQHQGHQ�1LFKW
HLQKHUJHKW���'D]X�VHL�]XQlFKVW�GLH�XUVSU�QJOLFKH�(UZDUWXQJ�'H�*HHUV�QlKHU�EH�
WUDFKWHW�

:HQQ�'H�*HHU��EHUUDVFKW�GDU�EHU�ZDU��GDVV�VLFK�LQ�GHQ�6HGLPHQWHQ�VHKU�UHJHO�
Pl�LJH�� VLFK�ZLHGHUKROHQGH� 6WUXNWXUHQ� ]HLJWHQ� �³�� �EHUUDVFKW� YRQ� GHU� 5HJHO�
Pl�LJNHLW� GHU� 6FKLFKWHQ��¦��� GDQQ� HUZDUWHWH� HU� LPSOL]LW� *HVWHLQVSDNHWH� RKQH
GHUDUWLJH�5HJHOPl�LJNHLW��'LHV�HQWVSUDFK�VHLQHU�ELVKHULJHQ�(UIDKUXQJ��%HL�GLHVHU
(UIDKUXQJ�KDQGHOW�HV�VLFK�GDQQ�DEHU�QLFKW�XP�HLQH�HPSLULVFKH�(LQ]HOHUIDKUXQJ��GLH
¤�JHPl��HLQHU�/RJLN�GHU�,GHQWLWlW�XQG�'LIIHUHQ]�¤�DXI�6HOELJNHLWHQ�IL[LHUW�EOHLEW
�XQG�VR�GHU�9HULILNDWLRQ�RGHU�)DOVLILNDWLRQ�GLHQW���'H�*HHU�HUZDUWHWH�VR� MD�DXFK
QLFKW��GDVV��HLQ��HWZDV�ZLHGHUNHKUW��GDV�GDVVHOEH�LVW�ZLH�GDV��ZDV�LP�ZLVVHQVFKDIWOL�
FKHQ�%HJULIIV\VWHP�EHUHLWV�IHVWJHKDOWHQ�ZXUGH��9LHOPHKU�HUZDUWHWH�HU�LPSOL]LW��GDVV
GLH�¤�HEHQIDOOV�QXU�LPSOL]LWH�XQG�HUVW�LP�$XJHQEOLFN�GHU�hEHUUDVFKXQJ�LKP�EHZXVVW
ZHUGHQGH�¤�(UIDKUXQJ�ZLHGHUNHKUW��GDVV�JHRORJLVFKH�$XIVFKO�VVH�DXI�VR�HQJHP
5DXP� LQ� GHU� 5HJHO� NHLQH� GHUDUW� GLFKW� ZLHGHUNHKUHQGHQ� 6WUXNWXUHQ� DXIZHLVHQ�
VRQGHUQ� VLFK� LQ� )RUP� DQGHUHU� �ZHQLJHU� ³JHRUGQHW¦� DQJHRUGQHWHU�� 2UGQXQJHQ
]HLJHQ��'LHV�]HLJW�DEHU�QLFKW�QXU�GLH�:LUNVDPNHLW�HLQHV�VLFK�DXV�GHU�OHLEKDIWLJHQ
(UIDKUXQJ� XQDXVGU�FNOLFK� HUJHEHQGHQ� :LVVHQV�� GDV� VLFK� DXI� ZDKUJHQRPPHQH
2UGQXQJHQ� LP� DLVWKHWLVFKHQ� 6LQQH� EH]LHKW� �YJO�� GD]X� DXFK�:$/'(1)(/6� �����
',',�+8%(50$1��������(V�]HLJW�DXFK��GDVV�HV�VLFK�EHL�GHU�VHLQH�(UZDUWXQJ�OHLWHQ�
GHQ�(UIDKUXQJ�XP�HLQH�XQDXVGU�FNOLFKH�(UIDKUXQJ�YRQ�5HJHO��E]Z��8QUHJHOPl�LJ�
NHLWHQ�KDQGHOW��GLH�9HUKlOWQLVVH�GHV�*HVHKHQHQ�EHWUHIIHQ�XQG�VLFK�JHJHQ�EHU��GHQ
EOLFNEHVWLPPWHQ��YJO��=$+1(1�����D��HPSLULVFKHQ�(LQ]HOHUIDKUXQJHQ�YRQ�HWZDV�
GDV�VLFK�DE��RGHU�DXI]lKOHQ�OLH�H��DXI�HLQHU�DQGHUHQ�(EHQH�EHZHJHQ��'LH�(UZDU�
WXQJ��LQ�GHU�GLH�hEHUUDVFKXQJ�'H�*HHUV�JU�QGHW��HUJLEW�VLFK�VR�EHUHLWV�DXV�HLQHU
(UIDKUXQJ�GHU�(UIDKUXQJ��RGHU�DQGHUV�JHVDJW��DXV�HLQHU�JHVDPPHOWHQ�(UIDKUXQJ�
2KQH�GLHVH�JHVDPPHOWH�(UIDKUXQJ�KlWWH�'H�*HHU��EHUKDXSW�QLFKW��EHUUDVFKW�VHLQ
N|QQHQ��ZHLO�I�U�LKQ�LP�3ULQ]LS�DOOHV�¤�RGHU�HEHQVR�JDU�QLFKWV�¤�YRUVWHOOEDU�JHZHVHQ
ZlUH�

*HVDPPHOWH�(UIDKUXQJ�¤�DOV�(UIDKUXQJ�YRQ�(UIDKUXQJ�¤�LVW�GDQQ�NHLQH�EOR�H
$XIVXPPLHUXQJ�HLQHU�9LHO]DKO�YHUJDQJHQHU��HPSLULVFKHU�(LQ]HOHUIDKUXQJHQ��GLH�LP
*HGlFKWQLV�ZLH� LQ�HLQHP�$UFKLY� �RGHU�HLQHU�'DWHQEDQN��DEUXIEDU�DEJHVSHLFKHUW
ZRUGHQ�ZlUHQ��'LH�*HVDPPHOWKHLW�GHU�JHVDPPHOWHQ�(UIDKUXQJ�JOHLFKW�VRPLW�QLFKW
GHU�FKURQRORJLVFKHQ�hEHUHLQDQGHUODJHUXQJ�DE]X]lKOHQGHU�:DUYHQVFKLFKWHQ�HLQHV
:DUYHQDXIVFKOXVVHV��GHQ�PDQ�LP�6LQQH�GHU�ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOWDXI�
IDVVXQJ� DOV�$UFKLY� GHU�(UGJHVFKLFKWH� EHWUDFKWHW���9LHOPHKU� OlVVW� VLFK�'H�*HHUV
JHVDPPHOWH�(UIDKUXQJ�DOV�HWZDV�YHUVWHKHQ��YRQ�GHP�GLHVHU�VLFK�LP�9ROO]XJ�VHLQHU
:DKUQHKPXQJHQ�OHLWHQ�OlVVW��VR��GDVV�VLFK�GLH�:DUYHQ�LKP�DOV�YRQ�VHLQHQ�ELVKHUL�
JHQ� (UIDKUXQJHQ� DEZHLFKHQGH�� DEHU� QLFKW� XQDEKlQJLJH� 4XDOLWlW� �EHUKDXSW� HUVW
]HLJHQ��'LHVH�JHVDPPHOWH�(UIDKUXQJ�JOHLFKW� VRPLW�HLQHU�6SXU��DXI�GHU�PDQ�VLFK
EHUHLWV�EHILQGHQ�PXVV��GDPLW� VLH� HLQHQ�HWZDV� VHKHQ� OlVVW�¤�DXFK�ZHQQ� WURW]GHP
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��� =X� HLQHP� GHUDUWLJHQ� ¤� KHUPHQHXWLVFKHQ� ¤�%HJULII� YRQ� 6SXU� YJO�� DXFK�=$+1(1� ����E���:DV� GDV
/HLWHQGH� GHU� 6SXU� EHWULIIW�� VR� VHL� GDUDXI� KLQJHZLHVHQ�� GDVV� DXFK� GLH� ULFKWXQJVZHLVHQGHQ� RGHU� KLQ�
ZHLVHQGHQ�+LOIVZDKUQHKPXQJHQ��DXI�GLH�32/$1<,�VHLQH�³XQDXVGU�FNOLFKH�(UNHQQWQLV¦�EH]LHKW��GHUDUW
OHLWHQGHU�1DWXU�VLQG��YJO��32/$1<,�������LQVEHV�������
���=XU�%HGHXWXQJ�HLQHV�,P�%LOGH�6HLQV�LQ�=XVDPPHQKDQJ�PLW�GHP�6LQQ��GHU�HLQHQ�LP�XQG�]XP�6FKUHL�
EHQ�JHRJUDSKLVFKHU�7H[WH�EHZHJW��YJO��HEHQIDOOV�=$+1(1�����E��'RUW�ZLUG�YHUVXFKW��GHQ�*HRJUDSKLH�
EHJULII�LQ�+LQVLFKW�DXI�HLQ�3ULPDW�GHV�%LOGHV�QHX�]X�EHOHXFKWHQ�

���

RIIHQ�LVW��ZRKLQ�VLH�HLQHQ�OHLWHW����6LFKHUOLFK�PXVV�GLH�JHVDPPHOWH�(UIDKUXQJ�QLFKW
LQ� MDKUHODQJHU�3UD[LV�JHZDFKVHQ�VHLQ��GDVV�HLQHP�GLH�:DUYHQ� LQ� LKUHU�H[WUHPHQ
5HJHOPl�LJNHLW� LQV�$XJH� VWHFKHQ��$QGHUV� VLHKW� HV� MHGRFK�EHLP�/HVHQ� VHKU�YLHO
NRPSOH[HUHU�$XIVFKO�VVH�DXV��EHL�GHQHQ�HLQ�/DLH�QLFKW�QXU� LQV�6WDXQHQ�GDU�EHU
JHUDWHQ�NDQQ��ZDV�HLQ�(UIDKUHQHU�DOOHV�VLHKW��VRQGHUQ�DXFK��ZLH�GLHVHU�VLFK�HLQHP
$XIVFKOXVV�QlKHUW��'LH�VLFK�DXV�GHU�(UIDKUXQJ�YRQ�(UIDKUXQJHQ�HUJHEHQGH�6SXU��GLH
GLHVHQ�EHL�VHLQHQ�:DKUQHKPXQJHQ�OHLWHW��PXVV�VHOEVW�ZHVHQWOLFK�NRPSOH[HU�VHLQ�
'LH�9LHOVFKLFKWLJNHLW�GHU�JHVDPPHOWHQ�(UIDKUXQJ�HUZHLVW�VLFK�VR�¤�ZLH�GLH�9LHO�
VFKLFKWLJNHLW�GHU�:DUYHQ�LQ�GHU�DLVWKHWLVFKHQ�:DKUQHKPXQJ�¤�DOV�HLQ�NHLQ�TXDQWLWD�
WLYHV��VRQGHUQ�TXDOLWDWLYHV�3KlQRPHQ��'LHVHV�]HLJW�VLFK�LQ�)RUP�HLQHV�:LH��'DULQ�
ZLH�VLFK�MHPDQG�LQ�VHLQHQ�:DKUQHKPXQJHQ�OHLWHQ�OlVVW��ZLH�HU�HU�IlKUW��QlPOLFK�VR�
GDVV�HU��EHU�PDQFKHV�KLQZHJVLHKW��ZDV�GDQQ�XQGLIIHUHQ]LHUW�EOHLEW��ZlKUHQG�DQGH�
UHV�LKP�LQV�$XJH�VSULQJW�XQG�KHUDXVJHVWHOOW�ZHUGHQ�NDQQ�XVZ��%HGHQNW�PDQ��GDVV
I�U�GLH�%LOGZLVVHQVFKDIWHQ�SKlQRPHQRORJLVFKHU�3UlJXQJ�%LOGHU�GHUDUW�HQWVWDQGHQH
:DKUQHKPXQJVRUGQXQJHQ�VLFKWEDU�PDFKHQ�� LQGHP�VLH�¤� LP�8QWHUVFKLHG�]X�$E�
ELOGHUQ�¤�LPPHU�DXFK�³HLQH�$QWZRUW�DXI�GLH�)UDJH�VLQG��ZDV�ZLH�VLFKWEDU�VHLQ�NDQQ¦
�:,(6,1*� ������ ����� VR� LVW� HV� NHLQ� EOR�HU�=XIDOO�� GDVV�PDQ� DQVWDWW� YRQ� GHU� JH�
VDPPHOWHQ�(UIDKUXQJ�HLQHV�:LVVHQVFKDIWOHUV�DXFK�YRQ��V�HLQHU�%LOGXQJ�VSUHFKHQ
N|QQWH��'DULQ��ZLH�HU�HUIlKUW��]HLJW�VLFK�VR�DXFK��LQ�ZHOFKHP�%LOG�HU�LVW���

6RPLW� LVW� (UIDKUXQJVZLVVHQ�� GDV� HEHQ� DXFK� LQ� %HVFKUHLEXQJHQ� GHU� (UGQDWXU
ZLUNVDP�ZLUG�� LP� ]ZHLIDFKHQ�6LQQH� HLQ�.QRZ�KRZ��1LFKW� QXU�� GDVV� HV� HLQ� LP�
SOL]LWHV�:LVVHQ�GDYRQ�LVW��ZLH�VLFK�HWZDV�]HLJW��ZLH�DOVR�]�%��:DUYHQ�RGHU�DQGHUH
(UVFKHLQXQJHQ�GHU�(UGQDWXU�LQ�LKUHU�DLVWKHWLVFKHQ�4XDOLWlW�VLQG��VRQGHUQ�HV�]HLJW
VLFK�DXFK�VHOEVW�DOV�HLQ�:LH�GHV�9ROO]XJV�HLQHU�(U�IDKUXQJ��'DVV�GDV�GHXWVFKH�:RUW
(UIDKUXQJ�QLFKW�QXU�DOV�³5HVXOWDW¦��VRQGHUQ�DXFK�DOV�9ROO]XJ�YHUVWDQGHQ�ZHUGHQ
NDQQ�� LVW�VR�DOV�HLQ�:LGHUKDOO�GHVVHQ�]X�YHUVWHKHQ��GDVV�GDV�VLFK�DXV�HLQHU�9LHO�
VFKLFKWLJNHLW�HUJHEHQGH�:LH�GHV�9ROO]XJV�HLQHU�(UIDKUXQJ�PLW�GHP�:LH�GHU�4XDOL�
WlW��GLH�VLFK�]HLJW��XQDXIO|VOLFK�YHUIORFKWHQ�LVW��:HQQ�GDKHU�REHQ��$EVFKQLWW����YRQ
HLQHU�9HUIOHFKWXQJ�GHVVHQ�JHVSURFKHQ�ZXUGH��ZDV�LQ�GHU�ORJLVFK�ZLVVHQVFKDIWOLFKHQ
:HOWDXIIDVVXQJ� XQG� LQ� HUNHQQWQLVWKHRUHWLVFKHQ� %HWUDFKWXQJHQ� LQ� 6XEMHNW� XQG
2EMHNW��E]Z��0HQVFK�³%HZXVVWVHLQ¦�DXI�GHU�HLQHQ�6HLWH�XQG�(UGQDWXU�³0DWHULH¦
DXI�GHU�DQGHUHQ�6HLWH��JHWUHQQW�ZLUG��VR�HUZHLVW�VLFK�GLHVH�9HUIOHFKWXQJ�DOV�HLQH
VROFKH�GHV�:LH�6HLQV�

:LH�GLHVHV�:LH�6HLQ�PLW�GHP�EHUHLWV�HUZlKQWHQ�QLFKW�EOR��YHUQHLQHQGHQ�1LFKW
LQ� =XVDPPHQKDQJ� VWHKW�� OlVVW� VLFK� QXQ� YHUVWHKHQ�� 6FKOLH�OLFK�GLIIHUHQ]LHUW� VLFK
GLHVHV�:LH�6HLQ�LP�9ROO]XJ�GHU�(UIDKUXQJ��'LHVHV�'LIIHUHQ]LHUHQ�I�KUW�DQGHUV�DOV
GDV�'LIIHUHQ]LHUHQ�GHU�ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOWDXIIDVVXQJ�QLFKW�]X�H[DNWHQ
'LVWLQNWLRQHQ� �DXI� GHU� (EHQH� ZLVVHQVFKDIWOLFKHU� %HJULIIH��� DOVR� QLFKW� ]X� WUHQQ�
VFKDUIHQ�(LQ��XQG�$XVJUHQ]XQJHQ� LP�6LQQH�HLQHV�DXVVFKOLH�OLFKHQ�2GHUV�¤�KLHU
EOLHEH�GDV�'LIIHUHQ]LHUHQ�DQ�HLQ�1LFKW�GHU�EOR�HQ�1HJDWLRQ�JHEXQGHQ��9LHOPHKU
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��� =XP� %HJULII� GHV� ³QXDQFLHUHQGHQ� 'LIIHUHQ]LHUHQV¦�� DOOHUGLQJV� RKQH� QlKHUH� %HU�FNVLFKWLJXQJ� GHV
9ROO]XJVFKDUDNWHUV��YJO��DXFK�*$%5,(/��������LQVE�������GHU�GLHVHV�LQ�HLQHP�HKHU�VSUDFKSKLORVRSKLVFK
JHSUlJWHQ�.RQWH[W�DOV�NHQQ]HLFKQHQG�I�U�GLH�lVWKHWLVFKH�:HOWDXIIDVVXQJ�EHVFKUHLEW�
���'LHVH�7HUPLQRORJLH��EHUQHKPH�LFK�YRQ�-·',���������GHU�¤�LQ�=XVDPPHQKDQJ�PLW�GHU�N�QVWOHULVFKHQ
%LOGSURGXNWLRQ�XQG�XQWHU�%H]XJQDKPH�DXI�5,&2(85��������������¤�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�HLQHU
/RJLN� GHU� ,GHQWLWlW� XQG� 'LYHUJHQ]� XQG� HLQHU� VROFKHQ� GHU� ,GHQWLWlW� XQG� 'LIIHUHQ]� YRUQLPPW�� =XP
9ROO]XJVFKDUDNWHU�LPPHU�GLIIHUHQ]LHUWHU�ZHUGHQGHU�:DKUQHKPXQJHQ�YJO��DXFK�%5(,'%$&+���������GHU
VLFK�PLW� GLHVHU� 7KHPDWLN� LP�=XJH� HLQHV�1DFKGHQNHQV� �EHU� QHXUR�� XQG� NRJQLWLRQVZLVVHQVFKDIWOLFKH
(UNHQQWQLVVH�XQG�GHUHQ�9HUELQGXQJ�]XU�bVWKHWLN�EHVFKlIWLJW�
���'D]X�� GDVV� GLHVH�9RUVWHOOXQJ� HLQHV�$EWDXFKHQV� DOV�$EJHVFKORVVHQHV� LQ� GLH�9HUJDQJHQKHLW� DQ� GLH
DULVWRWHOLVFKH�=HLWYRUVWHOOXQJ� JHEXQGHQ� LVW� YJO��+(,'(**(5� ������� ���II����8�D�� XP� VLFK� YRQ� GLHVHU
9RUVWHOOXQJ�DE]XVHW]HQ��VSULFKW�+(,'(**(5�YRQ�*HZHVHQHP�VWDWW�9HUJDQJHQHP��ZREHL�GDV�*HZHVHQH
VLFK�GDGXUFK�DXV]HLFKQHW��GDVV�HV�³YRQ�IU�KHU�KHU�QRFK�ZHVW��VHLQ�:HVHQ�WUHLEW¦��+(,'(**(5������������
���=XP�%HJULII�GHU�=HLWOLFKNHLW�YJO��DXFK�+(,'(**(5��������������������

���

KDQGHOW�HV�VLFK�XP�HLQ�QXDQFLHUHQGHV�'LIIHUHQ]LHUHQ����GDV��DXI�HLQHU�YRUJlQJLJHQ
(EHQH��HLQH�+HUYRUKHEXQJ�RGHU�$XIGHFNXQJ�YRQ�4XDOLWlWHQ�HUP|JOLFKW��GLH�VLFK
QXU�DXV�HLQHP�HLJHQHQ�9ROO]XJ�RGHU�*HVFKHKHQ�KHUDXV�]HLJHQ��'DV�:RUW�³QXDQFLH�
UHQ¦�EULQJW�GDEHL�LQ�PHLQHQ�$XJHQ�DXI�JHOXQJHQH�:HLVH�GLH�0|JOLFKNHLW�HLQHV�QLFKW
EOR��YHUQHLQHQGHQ�1LFKW� ]XP�$XVGUXFN��'DV� ³1XDQFLHUHQ¦� HUP|JOLFKW� HV�� GDVV
YRUKHULJH��ZHQLJHU�GLIIHUHQ]LHUWH�6LFKW��XQG�(UIDKUXQJVZHLVH�QLFKW�LP�0RPHQW�GHV
'LIIHUHQ]LHUHQV� DOV� XQJ�OWLJ�� IDOVFK� RGHU� QLFKW�PHKU� UHOHYDQW� EHWUDFKWHW�ZHUGHQ
P�VVHQ��9LHOPHKU�HUVFKHLQW�GDV�1XDQFLHUWH�GXUFK�GLH�1XDQFLHUXQJ��GLH�RKQH�GDV�
ZDV� QXDQFLHUW�ZLUG�� QLFKW� GHQNEDU�ZlUH�� LQ� HLQHP�QHXHQ�/LFKW��'LH� YRUJlQJLJH
(UIDKUXQJVZHLVH�EHGLQJW�GLH�³QHXH¦�(UIDKUXQJVZHLVH�GDKHU�HEHQVR��ZLH�VLH�GXUFK
GLHVH� YHUlQGHUW�ZLUG��'LH� VLQQKDIWH�:DKUQHKPXQJ� LVW� GXUFK� YRUJlQJLJH�:DKU�
QHKPXQJHQ�EHGLQJW��ZHOFKH�]XJOHLFK� LQ� LKUHU�6LQQKDIWLJNHLW�YRQ�MHQHU�YHUlQGHUW
ZHUGHQ��'HUDUW�ZDKUJHQRPPHQH�,GHQWLWlWHQ�N|QQHQ�QLFKW�LP�6LQQH�HLQHU�/RJLN�GHU
�,GHQWLWlW�XQG��'LIIHUHQ]�YHUVWDQGHQ�ZHUGHQ��ZLH�VLH�LQ�GHU�ORJLVFK�ZLVVHQVFKDIWOL�
FKHQ�:HOWDXIIDVVXQJ�YRUKHUUVFKW��6WDWWGHVVHQ�VROO�KLHU�YRQ�HLQHU�/RJLN�GHU��,GHQWL�
WlW�XQG��'LYHUJHQ]�GLH�5HGH�VHLQ���

� 'LH�=HLW��GLH�HV�EUDXFKW
'LH�EHVFKULHEHQH�:HLVH�GHU�(UIDKUXQJ�ZlUH�QLFKW�P|JOLFK��ZlUH�=HLW�EOR��OLQHDU�
DEIROJHDUWLJ�XQG�HLQ�lX�HUHV�5DVWHU��VR��DOV�EHVW�QGH�VLH�DXV�HLQHU�)ROJH�YRQ�QHXWUD�
OHQ�-HW]W�3XQNWHQ��GLH�¤�FKURQRORJLVFK�¤�QDFK�XQG�QDFK�DOV�$EJHVFKORVVHQHV�XQG
)HVWVWHOOEDUHV�LQ�GLH�9HUJDQJHQKHLW�DEWDXFKHQ����9LHOPHKU�EHGDUI�HV�HLQHV�9HUVWlQG�
QLVVHV�YRQ�=HLW��GDV�8QJOHLFK]HLWLJHV�JOHLFK]HLWLJ�VHLQ�XQG�*HZHVHQHV�XQG�=XNXQIW
DOV� LQ� HLQHP� LQHLQDQGHU� YHUVFKUlQNWHQ�� ZHFKVHOVHLWLJHQ� 9HUKlOWQLV� ]XHLQDQGHU
GHQNHQ�OlVVW��(LQH�VROFKH�=HLW�LVW�NHLQH�LQ�$EVFKQLWWH�]X�XQWHUWHLOHQGH�lX�HUH�=HLW�
LQ�GLH�HWZDV�DOV�LQQHU]HLWLJHV�HLQ]XRUGQHQ�LVW�XQG�GLH�VR�DXFK�]XU�(UVWHOOXQJ�YRQ
*HRFKURQRORJLHQ�RGHU�GHU�%HVWLPPXQJ�GHU�/HLVWXQJ�GHV�HLJHQHQ�DEDUEHLWHQGHQ�
FKURQRORJLVFKHQ�9RUJHKHQV�GLHQHQ�NDQQ��]�%�� LQGHP�PDQ�GDUDXI� IL[LHUW� LVW��ZLH
YLHOH�:DUYHQVFKLFKWHQ�RGHU�$XIVFKO�VVH�PDQ�DP�7DJ�DE]X]lKOHQ�JHVFKDIIW�KDW��
9LHOPHKU� LVW� VLH� ]XP� HLQHQ� HLQH� LQQHUH�� HLQH� HUOHEWH� =HLW�� GLH� LP�(UIDKUHQ� YRQ
(UVFKHLQXQJHQ� GHU� (UGQDWXU� VHOEVW� HU�IDKUHQ�ZLUG�� DOV� GDV� =XVDPPHQVSLHO� XQG
JHJHQVHLWLJH�$XIHLQDQGHUEH]RJHQVHLQ�YRQ�*HZHVHQHP�XQG�=XNXQIW�LQ�GHU�*HJHQ�
ZDUW�GHV�0HQVFKHQ��DOVR�DOV�=HLWOLFKNHLW�GHV�HLJHQHQ�'DVHLQV����'LH�SULPlUH�(UIDK�
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���(LQH�$XIIDVVXQJ��GHU�DXFK�5$$%�X��)52'(0$1��������]X�HUOLHJHQ�VFKHLQHQ��REZRKO�GLHVH�LQ�LKUHP
$XIVDW]�GLH�%HGHXWXQJ�HLQHV�OHLEOLFKHQ�(UIDKUXQJVZLVVHQV�LQ�GHU�*HRORJLH�KHUDXVVWHOOHQ�XQG�VLFK�GDEHL
DXFK�DXI�+(,'(**(5�EHUXIHQ�
���=XU�*HVFKLFKWOLFKNHLW�DOV�$XV]HLFKQXQJ�GHV�0HQVFKHQ�E]Z��DOV�%HGLQJXQJ�HLQHU�,SVH�,GHQWLWlW��GLH
HEHQ�DXFK�³GLH�9HUlQGHUXQJ�XQG�%HZHJWKHLW�LP�=XVDPPHQKDQJ�HLQHV�/HEHQV¦��5,&2(85�������%G����
�����HLQEHJUHLIHQ�N|QQHQ��YJO��DXFK�+(,'(**(5�������������X��������E]Z��5,&2(85��������

���

UXQJ�YRQ�(UVFKHLQXQJHQ�GHU�(UGQDWXU�¤�(U�IDKUXQJHQ��LQ�GHQHQ�GLH�(UVFKHLQXQJHQ
�EHUKDXSW�HUVW�LQ�(UVFKHLQXQJ�WUHWHQ�¤�JHKW�VRPLW�PLW�HLQHU�=HLWHUIDKUXQJ�HLQKHU�
DXV�GHU�VLFK�GLH�6LQQKDIWLJNHLW�GHU�(UVFKHLQXQJHQ�HUJLEW�

=XP�DQGHUHQ�LVW�GLH�=HLW��GLH�KLHU�LP�6SLHO�LVW��DXFK�HLQH�JHVFKLFKWOLFKH�=HLW��GLH
LQ�LKUHU�*HVFKLFKWOLFKNHLW�JHUDGH�LP�,QQHKDOWHQ�GHU�hEHUUDVFKXQJ��LQ�GHU�+HUDXV�
ELOGXQJ�YRQ�'LYHUJHQ]HQ�RGHU�1XDQFLHUXQJHQ�VS�UEDU�ZLUG��6R�LVW�GDEHL�MD�QLFKW
QXU�¤�ZLH�REHQ�DXFK�I�U�GLH�JHVDPPHOWH�(UIDKUXQJ�RGHU�(UIDKUXQJ�GHU�(UIDKUXQJ
EHVFKULHEHQ�¤�HLQH�9LHOVFKLFKWLJNHLW�LP�6SLHO��GLH�VLFK�DOV�HLQ�=XJ�GHU�*HVFKLFKW�
OLFKNHLW� HUZHLVW�� 9RU� DOOHP� LVW� KHUDXV]XVWHOOHQ�� GDVV� HV� WURW]� GHU� JHJHQVHLWLJHQ
%HGLQJXQJ� YRQ�*HZHVHQHP�XQG�=XNXQIW� E]Z�� ELVKHULJHU�(UIDKUXQJ� XQG� LQ� GLH
=XNXQIW�JHULFKWHWHU�(UZDUWXQJ�MD�]X�NHLQHQ�EOR�HQ�:LHGHUKROXQJHQ�NRPPW��'LH
*HVFKLFKWOLFKNHLW�NRPPW�JHUDGH�LQ�GHU�³XQYROONRPPHQHQ�9HUPLWWOXQJ¦��5,&2(85
������%G����������]ZLVFKHQ�*HZHVHQHP�XQG�=XNXQIW�LQ�GHU�*HJHQZDUW�]XP�$XV�
GUXFN��RGHU��XP�PLW�GHP�*HVFKLFKWVZLVVHQVFKDIWOHU�.RVHOOHFN�]X�VSUHFKHQ��LQ�GHP
VLFK�HEHQ�DXI�XQJOHLFKH�:HLVH�JHJHQVHLWLJ�EHGLQJHQGHQ�9HUKlOWQLV�YRQ�JHPDFKWHQ
(UIDKUXQJHQ��GLH�JHVDPPHOW��XQG�JHKHJWHQ�(UZDUWXQJHQ��GLH��EHUKROW�ZHUGHQ��YJO�
.26(//(&.�������������0DQ�PXVV�VR�]ZDU�HUIDKUHQ�VHLQ��XP��EHUKDXSW��LPSOL]LWH�
(UZDUWXQJHQ�KDEHQ�XQG��EHUUDVFKW�ZHUGHQ�]X�N|QQHQ�XQG�HUOHEW�HUVW�LP�$XJHQ�
EOLFN�GHV�hEHUUDVFKWZHUGHQV�¤�DOV�HLQHU�(UIDKUXQJ�¤�³YRUJlQJLJH¦�(UZDUWXQJHQ�
$EHU�HV�JHK|UW�HEHQ�]XP�(UIDKUHQVHLQ�GD]X��GDVV�PDQ�XP�GLH�VWlQGLJH�0|JOLFKNHLW
GHV�hEHUUDVFKWZHUGHQV��XP�GLH�hEHUKROEDUNHLW�YRQ�(UZDUWXQJHQ�ZHL���'DV�(UIDK�
UXQJVZLVVHQ��GDV�LQ�:DKUQHKPXQJHQ�GHU�(UGQDWXU�ZLUNVDP�ZLUG��LVW�VRPLW�QLFKW
YRQ�HLQHP�:LVVHQ�XP�GLH�HLJHQH�(QG��XQG�*HVFKLFKWOLFKNHLW�]X�O|VHQ��GLHVHV�JHKW
PLW� MHQHP� HLQKHU��:LH� MHPDQG� VLFK� LQ� VHLQHQ�:DKUQHKPXQJHQ� OHLWHQ� OlVVW� XQG
HUIlKUW�� ³ZLH¦� RGHU� ³GDVV¦� VLFK� LKP� HWZDV� ]HLJW�� HQWVSULFKW� QLFKW� QXU� VHLQHU� JH�
VDPPHOWHQ�(UIDKUXQJ��VRQGHUQ�JU�QGHW�LQ�VHLQHU�HLJHQHQ�*HVFKLFKWOLFKNHLW��6RPLW
VLQG� HUGEH]RJHQH�1DWXUZLVVHQVFKDIWHQ� HEHQVR�ZLH� DXFK� HLQH� VLFK� QDWXUZLVVHQ�
VFKDIWOLFK�YHUVWHKHQGH�3K\VLVFKH�*HRJUDSKLH�WURW]�GHV�LQ�GHU�/LWHUDWXU�VR�KlXILJ
EHWRQWHQ� KLVWRULVFKHQ� &KDUDNWHUV� GLHVHU�:LVVHQVFKDIWHQ� SULPlU� QLFKW� GHVZHJHQ
JHVFKLFKWOLFK��ZHLO�VLH�KLVWRULVFK�JHQHWLVFKH�)UDJHVWHOOXQJHQ�EHKDQGHOQ����ZDV�GDQQ
]�%��LQ�GHU�(UVWHOOXQJ�YRQ�*HRFKURQRORJLHQ�$XVGUXFN�ILQGHW��RGHU�ZHLO�VLH�VLFK�PLW
GHP� +LVWRULVFKHQ� DOV� HLQHP� ³VSDWLR�WHPSRUDOO\� VSHFLILF¦� �0$66(<� ������ ����
EHVFKlIWLJHQ�Z�UGHQ��ZRULQ�0$66(<�HLQH�%DVLV�I�U�GHQ�YRQ�LKU�DQJHVWUHEWHQ�'LDORJ
]ZLVFKHQ�+XPDQ��XQG�3K\VLVFKHU�*HRJUDSKLH�VLHKW��YJO��HEG����9LHOPHKU�VLQG�GLH
HUGEH]RJHQHQ�1DWXUZLVVHQVFKDIWHQ�XQG�GLH�3K\VLVFKH�*HRJUDSKLH�SULPlU�GHVZHJHQ
JHVFKLFKWOLFK��ZHLO�GHU�0HQVFK��VR�ZLH�HU�LVW��VHOEVW�JHVFKLFKWOLFK�LVW���

'LHV� KHL�W� QLFKW�� GDVV� PDQ� VLFK� QLFKW� DXFK� XQJHVFKLFKWOLFK� YHUKDOWHQ� NDQQ�
'DYRQ�]HXJHQ�MD�¤�LQ�H[WUHPHU�$XVSUlJXQJ�¤�JHUDGH�GLH�DQ�lX�HUHQ�0D�VWlEHQ
RULHQWLHUWHQ�GXUFKPHWKRGLVLHUWHQ��PHFKDQLVFKHQ�RGHU�JDU�DXWRPDWLVLHUEDUHQ�7lWLJ�
NHLWHQ�� GLH� REHQ� DQKDQG� GHV� $E]lKOHQV� YRQ�:DUYHQVFKLFKWHQ� QlKHU� EHWUDFKWHW
ZXUGHQ��'LHVH�7lWLJNHLWHQ�ZHUGHQ� LP�*ODXEHQ�DQ�HLQH�:LHGHUNHKU� LQ�)RUP�GHU
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���

6HOELJNHLW� YROO]RJHQ�� G�K�� LP�*ODXEHQ� DQ� HLQH�:LHGHUNHKU�� GLH� VHOEVW� QLFKW� DOV
4XDOLWlW�LQ�GHP�6LQQH�HUOHEW�ZLUG��GDVV�PDQ�VLFK�]X�LKU�JHVFKLFKWOLFK�YHUKlOW��$EHU
HV� VLQG� DXFK�JHQDX�GHUDUWLJH�7lWLJNHLWHQ��GLH�¤�Z�UGH� VLFK�XQVHU�/HEHQ�DXI� VLH
UHGX]LHUHQ�¤�YRQ�XQV�ZHQLJHU�DOV�HUI�OOWH�RGHU�OHEHQGLJH�=HLW��GHQQ�DOV�=HLW�HLQHV
EOR�HQ�$EDUEHLWHQV��DOV�WRWH�RGHU�OHEORVH�=HLW�HPSIXQGHQ�ZHUGHQ��ZHLO�ZLU�HEHQ
NHLQH�PHFKDQLVFKH�:HVHQ�VLQG��'LH�lX�HUH��HLQHP�³]XU�9HUI�JXQJ�VWHKHQGH�=HLW¦
�'(�*((5�������������PDJ�VR�ZlKUHQG�HLQHU�PHFKDQLVFKHQ�7lWLJNHLW�YHUJHKHQ�
GRFK�HV�JHVFKLHKW�QLFKWV�LQ�GHP�6LQQH��ZLH�HV�GHP�OHEHQGLJHQ��LQ�VLFK�JHVFKLFKW�
OLFKHQ�:HVHQ�GHV�0HQVFKHQ�HQWVSULFKW��'D]X�EHGDUI�HV�GHU�J�QVWLJHQ�$XJHQEOLFNH�
GLH� GLH� *ULHFKHQ� QLFKW� GHU� lX�HUHQ�� PHVVEDUHQ� =HLW� GHV�&KURQRV�� VRQGHUQ� GHU
TXDOLWDWLYHQ��HUOHEWHQ�=HLW�GHV�.DLURV�]XJHVFKULHEHQ�KDEHQ��$XJHQEOLFNH��LQ�GHQHQ
GLH�lX�HUH�=HLW�DXIJHKREHQ�XQG�=HLW�VHOEVW�DOV�4XDOLWlW�LQ�LKUHU�=HLWOLFKNHLW�DXI�HLQH
:HLVH�HUIDKUHQ�ZLUG��GLH�HLQHQ�VHOEVW�QHX�VHKHQ�OlVVW�XQG�IRUWDQ��GLH�HLJHQH�(UIDK�
UXQJVZHLVH�� YHUlQGHUW�� :HQQ� GLHVH� JHVFKLFKWOLFKHQ� $XJHQEOLFNH� DXFK� DOV� HLQH
:LUNOLFKNHLWVHUIDKUXQJ�GHV�³-HW]W�VR�XQG�6R�QLH�ZLHGHU¦�EHVFKULHEHQ�ZHUGHQ��YJO�
*$'$0(5� X�� 67$33(57� ������ ������ VR� NRPPW� GDULQ� ]XP�$XVGUXFN�� GDVV� DXFK
GLHVHQ�$XJHQEOLFNHQ�GDV�QLFKW�EOR��YHUQHLQHQGH��VRQGHUQ�HU|IIQHQGH�1LFKW�LQQH�
ZRKQW�

6R�]X�HUIDKUHQ�NDQQ�HLQHP�GDQQ�]XU�+DOWXQJ�ZHUGHQ��ZHQQ�lX�HUH��JHVHW]WH
1RUPHQ�RGHU�9RUJDEHQ�RKQHKLQ�QLFKW�ZHLWHUKHOIHQ��ZHLO�VLFK�GLH�6DFKYHUKDOWH�DOV
NRPSOH[HU�HUZHLVHQ��'LHV�NHQQHQ�JHUDGH�HUGEH]RJHQH�1DWXUZLVVHQVFKDIWOHU�QXU�]X
JXW��6HOEVW�GDV�$E]lKOHQ�YRQ�:DUYHQVFKLFKWHQ�ELUJW�MD�VHLQH�3UREOHPH�LQ�VLFK��'H
*HHU�VROO�]�%��LQ�'lQHPDUN������VWDWW�����³-DKUH¦�JH]lKOW�KDEHQ��ZHLO�VWDWW�-DKUH�
VFKLFKWHQ�EOR��ZLWWHUXQJV��RGHU�WDJHVJDQJEHGLQJWH�6HGLPHQWVFKLFKWHQ�YRUJHOHJHQ
KlWWHQ��YJO��6&+:$5=%$&+�������������(LQ�DQGHUHV�%HLVSLHO�I�U�P|JOLFKH�6FKZLH�
ULJNHLWHQ� VLQG� ³9HUZLVFKXQJHQ¦� GHU� /DJHQ� GXUFK� 9HUZLWWHUXQJ� �YJO�� '(�*((5
������������'H�*HHU�PXVV�VR�HUVW�PLW�GHU�=HLW�GLH�.RPSOH[LWlW�DXIJHJDQJHQ�VHLQ�
GLH�GHQ�³:DUYHQ¦�6HGLPHQWDXIVFKO�VVHQ�LQQHZRKQHQ�NDQQ��6WDWW�HLQHV�¤�JOHLFK�YRQ
XQHUIDKUHQHQ� +LOIVNUlIWHQ� GXUFK]XI�KUHQGHQ� ¤� XQPLWWHOEDUHQ� FKURQR�ORJLVFKHQ
$E]lKOHQV�ZLUG� VR� DXFK� LQQHUKDOE� GHU�$XIVFKO�VVH� ]XQlFKVW� HLQ� QXDQFLHUHQGHV
'LIIHUHQ]LHUHQ�YHUODQJW��GDV�ZDKU]XQHKPHQGH�2UGQXQJHQ�HUVW�HLQPDO�ZDKUQHKPEDU
ZHUGHQ�OlVVW��'LHV�JLOW�XPVR�PHKU�I�U�$XIVFKO�VVH��GLH�NRPSOH[HU�DQJHOHJW�VLQG�DOV
VROFKH�PLW� UHJHOPl�LJHU�6FKLFKWXQJ��:HQQ�*HRJUDSKHQ��*HRORJHQ�RGHU�%RGHQ�
NXQGOHU�DXV�LKUHU�3UD[LV�NHQQHQ��ZLH�VHKU�HV�=HLW�EUDXFKW��XP�]X�OHUQHQ��ZDV�VLFK�LQ
NRPSOH[HQ�$XIVFKO�VVHQ�¤� DOV� UlXPOLFKH�2UGQXQJHQ�¤� VHKHQ�RGHU� �DXV��OHVHQ��
OlVVW�� GDQQ� ]HXJW� GLHV� HEHQ� DXFK� YRQ� GHU�1RWZHQGLJNHLW�� LQ� HLQ� JHVFKLFKWOLFKHV
9HUKlOWQLV�]X�WUHWHQ��'LHVHV�OlVVW�GLH�RIIHQH�+DOWXQJ�]X��ZHOFKHU�GLH�LPPHU�ZLHGHU
DQGHUV�UDXP]HLWOLFK�VLWXLHUWHQ�(UVFKHLQXQJHQ�GHU�(UGQDWXU�EHG�UIHQ�

� .RQVHTXHQ]HQ
)UDJW�PDQ�VLFK�QDFK�GHU�.RQVHTXHQ]�GLHVHU�(LQVLFKW�LQ�GLH�DXFK�GHQ�HUGEH]RJHQHQ
1DWXUZLVVHQVFKDIWHQ� ]XJUXQGHOLHJHQGH� *HVFKLFKWOLFKNHLW�� VR� LVW� GLHVH� QLFKW� PLW
HLQHP�¤�MD�VFKRQ�IDVW�]XU�7ULYLDOLWlW�JHZRUGHQHQ�¤�9HUZHLV�DXI�GLH�%HGHXWXQJ�GHV
MHZHLOLJHQ� KLVWRULVFKHQ� .RQWH[WV� ]X� YHUZHFKVHOQ�� LQ� GHP� VLFK� MHPDQG�� GHU� (U�
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��� =XP�8QWHUVFKLHG� ]ZLVFKHQ� HLQHU� LQ� GHU� 6XEMHNW�2EMHNW�6SDOWXQJ� YHUKDUUHQGHQ� +LVWRULH� XQG� *H�
VFKLFKWH�YJO��DXFK�+(,'(**(5��������

���

VFKHLQXQJHQ�GHU�(UGQDWXU�HUIRUVFKW��EHILQGHW��$OV�.RQVHTXHQ]�GHU�RELJHQ�hEHUOH�
JXQJHQ�VROO�KLHU�GDKHU�DXFK�NHLQH��ZLVVHQVFKDIWV��KLVWRULVFKH�)RUVFKXQJ�JHIRUGHUW
VHLQ��GLH��DOV�+LVWRULH��³*HVFKLFKWOLFKNHLW¦�DXI�GDV�0HUNPDO�HLQHV�GHU�9HUJDQJHQ�
KHLW� ]XJHRUGQHWHQ� ZLVVHQVFKDIWOLFKHQ� 2EMHNWV� UHGX]LHUW�� QLFKW� DEHU� DOV� :HLVH
YHUVWHKW��ZLH�ZLU�VHOEVW�VLQG����6R�LVW�DXFK�HLQH�GLH�*HVFKLFKWOLFKNHLW�PLWEHGHQNHQGH
*HVFKLFKWVZLVVHQVFKDIW�HWZDV�DQGHUHV�DOV�+LVWRULH��GD�VLH��ZLH�LQVEHVRQGHUH�.26(/�
/(&.��X�D��������LQVE�����I���JH]HLJW�KDW��QLFKW�QXU�%HZHJXQJHQ�RGHU�9HUlQGHUXQ�
JHQ�EHVFKUHLEW��VRQGHUQ�DXFK�GLH�%HZHJ��RGHU�9HUlQGHUOLFKNHLW�DOV�%HGLQJXQJ�GHU
0|JOLFKNHLW�YRQ�*HVFKLFKWH�Q��XQWHUVXFKW��GLH�LPPHU�DXFK�HLQHQ�VHOEVW�EHWULIIW��6R
ZLUG�YRQ�HLQHU�KLVWRULVFKHQ�)UDJHVWHOOXQJ��GLH�VLFK�ZLVVHQVFKDIWOLFK�DXVZHLVHQ�ZLOO�
KHXWH�DXFK�YHUODQJW��GLH�HLJHQHQ��MD�VHOEVW�LQ�%HZHJXQJ�EHILQGOLFKHQ�%HGLQJWKHLWHQ
]X�HQWIDOWHQ��YJO��.26(//(&.������������

:LH� GLH� RELJHQ�hEHUOHJXQJHQ� JH]HLJW� KDEHQ�� VWHOOW� GDV� LQ� GHQ� HUGEH]RJHQHQ
1DWXUZLVVHQVFKDIWHQ�ZLUNVDPH�(UIDKUXQJVZLVVHQ�DXFK�HLQH�VROFKH�%HGLQJWKHLW�GDU�
6WDWW�EOR��HLQH�$UW� ³6DKQHKlXEFKHQ¦�]X� VHLQ��GDV�]X�DQGHUHQ�$VSHNWHQ�ZLVVHQ�
VFKDIWOLFKHQ�7XQV�TXDVL�DGGLWLY�KLQ]XNRPPW��HUZlFKVW�HV�HLQHP�JHVFKLFKWOLFK�]X
YHUVWHKHQGHQ�*HVFKHKHQ��GDV� LP�6LQQH�HLQHU�%HGLQJXQJ�LKUHU�0|JOLFKNHLW� MHGHU
ORJLVFK�ZLVVHQVFKDIWOLFKHQ�:HOWDXIIDVVXQJ�PLWVDPW�LKUHU�/RJLN�GHU�,GHQWLWlW�XQG
'LIIHUHQ]��VWDWW�'LYHUJHQ]��YRUJlQJLJ�LVW��,QVRIHUQ�JLOW�HV�DXFK�GLHVHQ�6LQQEH]XJ
]ZLVFKHQ�0HQVFK�XQG�(UGQDWXU�]X�GHQNHQ��LQ�GHP�(UVFKHLQXQJHQ�GHU�(UGQDWXU�LKUH
ZDKUQHKPXQJV�DLVWKHWLVFKH�2UGQXQJ�ILQGHQ��EHYRU�VLH��EHUKDXSW�LQ�HLQHU�6XEMHNW�
2EMHNW�6SDOWXQJ�QDWXUZLVVHQVFKDIWOLFKHU�*HJHQVWDQG�LP�HQJHUHQ�6LQQH�XQG�VR�]�%�
DE��RGHU�DXIJH]lKOW�ZHUGHQ�N|QQHQ�

'LHV� OHLVWHQG�N|QQWH� VLFK� HLQH� ³3K\VLVFKH¦�*HRJUDSKLH�ZLVVHQVFKDIWOLFK� DXV�
ZHLVHQ��GLH�VLFK�GDQQ�QLFKW�¤�ZLH�KHXWH��EOLFK�¤�DOV�HLQH�6XPPH�YHUVFKLHGHQHU
HUGEH]RJHQHU�1DWXUZLVVHQVFKDIWHQ� YHUVWHKHQ�PXVV�� ZDV� ]X� GHQ� RIW� GLVNXWLHUWHQ
/HJLWLPDWLRQVSUREOHPHQ�I�KUW��6WDWW�VLFK�ZLH�GLH�HUGEH]RJHQHQ�1DWXUZLVVHQVFKDI�
WHQ�GHU�0HWHRUR�ORJLH��*HR�ORJLH��+\GUR�ORJLH�XVZ��DOOHLQ�DXI�GLH�ORJLVFK�ZLVVHQ�
VFKDIWOLFKH�:HOWDXIIDVVXQJ�]X�IL[LHUHQ�XQG�GDEHL�GHQ�6LQQEH]XJ�]ZLVFKHQ�0HQVFK
XQG�(UGQDWXU�DXV]XEOHQGHQ��OLHJW�LKUH�&KDQFH�XQG�LKU�3RWHQWLDO�PHLQHV�(UDFKWHQV
YLHOPHKU�GDULQ��VLFK�GHU�(EHQH�]X�ZLGPHQ��RKQH�GLH�GLH�ORJLVFK�ZLVVHQVFKDIWOLFKH
:HOWDXIIDVVXQJ�GLHVHU�:LVVHQVFKDIWHQ�JDU�QLFKW�P|JOLFK�ZlUH��6LFK�DXI�HLQH�QHXH
:HLVH�DXI�GDV�³HLJHQWOLFK�*HRJUDSKLVFKH�GHU�3K\VLVFKHQ�*HRJUDSKLH¦��=$+1(1
����E��]X�EHVLQQHQ�XQG�VLFK�VHOEVW�LQ�)UDJH�VWHOOHQG�³JHRJUDSKLVFKHQ�(LJHQVLQQ¦
�=$+1(1�������]X�EHZDKUHQ�LQYROYLHUW�VRPLW�DXFK�¤�ZLH�GHU�YRUOLHJHQGH�$XIVDW]
JH]HLJW�KDW�¤��EHLP�'HQNHQ�3K\VLVFKHU�*HRJUDSKLH�HLQ�VLQQJHEHQGHV�*HVFKHKHQ
PLW]XGHQNHQ��GDV�VLFK�JHVFKLFKWOLFK�EHZHJW�XQG�LQ�DLVWKHWLVFKHQ�:DKUQHKPXQJV�
RUGQXQJHQ�1LHGHUVFKODJ�ILQGHW��6R�HUJLEW�VLFK�GLH�0|JOLFKNHLW��3K\VLVFKH�*HRJUD�
SKLH�DXI�HLQH�JHLVWHVZLVVHQVFKDIWOLFKH�:HLVH�]X�EHWUHLEHQ��GLH�VRZRKO�)UDJHVWHO�
OXQJHQ�GHU�HUGEH]RJHQHQ�1DWXUZLVVHQVFKDIWHQ�ZLH�DXFK�VROFKH�GHU�+XPDQZLVVHQ�
VFKDIWHQ�E]Z��GHU�KHXWLJHQ�+XPDQJHRJUDSKLH�EHU�KUW�XQG�HUJlQ]W��)UDJHVWHOOXQJHQ
GHU� HUGEH]RJHQHQ�1DWXUZLVVHQVFKDIWHQ� GHVZHJHQ��ZHLO� HLQH�:HLVH�� VLFK� ]X�(U�
VFKHLQXQJHQ�GHU�(UGQDWXU�]X�YHUKDOWHQ��HQWIDOWHW�XQG�WKHRUHWLVFK�JHI|UGHUW�ZHUGHQ
NDQQ�� GLH� GHQ� NUHDWLYHQ� 6LWXDWLRQHQ� GLHVHU� :LVVHQVFKDIWHQ� HQWVSULFKW� XQG� GLH
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UDXP]HLWOLFKH�9HUlQGHUOLFKNHLW� GHU� YRQ� LKQHQ�XQWHUVXFKWHQ�(UVFKHLQXQJHQ�QLFKW
DX�HU� $FKW� JHUDWHQ� OlVVW�� 'LH� )UDJHVWHOOXQJHQ� GHU� KHXWLJHQ� +XPDQJHRJUDSKLH
ZHUGHQ�HUJlQ]W��ZHLO�HLQ�6LQQEH]XJ�]ZLVFKHQ�0HQVFK�XQG�(UGQDWXU�WKHPDWLVLHUW
ZLUG��GHU�ZHGHU�QRUPDWLY�QRFK�YRQ�NRQNUHWHQ�=ZHFNVHW]XQJHQ�XQG�9HUZHUWXQJV�
DEVLFKWHQ�EHVWLPPW�ZLUG��]XGHP�DEHU�DXFK�NHLQHP�6SLHO�WUHLEHQGHU�3KDQWDVLHQ�RGHU
%HOLHELJNHLWHQ� JHKRUFKW�� 6R� ELHWHW� HLQH� HLJHQVLQQLJH�� JHLVWHVZLVVHQVFKDIWOLFKH
3K\VLVFKH�*HRJUDSKLH�GLH�0|JOLFKNHLW�HLQHU�ZHGHU�VXEMHNWLYLVWLVFKHQ�QRFK�REMHNWL�
YLVWLVFKHQ� %HOHXFKWXQJ� GHV� ZHFKVHOVHLWLJHQ� 6LQQEH]XJV� ]ZLVFKHQ� 0HQVFK� XQG
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