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9RUZRUW�
'LH�YRUOLHJHQGH�$UEHLW�LVW�LP�6RPPHU������DQ�GHU�8QLYHUVLWlW�+DQQRYHU�LQ�GHQ� )lFKHUQ� 5HOLJLRQVZLVVHQVFKDIW� XQG� 3KLORVRSKLH� DOV�0DJLVWHUDEVFKOXVVDUEHLW�YRUJHOHJW�ZRUGHQ��
)�U�GHQ�YRUOLHJHQGHQ�'UXFN�ZXUGH�VLH�OHLFKW��EHUDUEHLWHW��=X�'DQN�YHUSIOLFKWHW�I�U�GLH�+LOIH�EHLP�=XVWDQGHNRPPHQ�GLHVHU�$UEHLW�ELQ�LFK�YRU�DOOHP�+HUUQ�3URI��'U��'U��3HWHU�$QWHV� �5HOLJLRQVZLVVHQVFKDIW��XQG�
+HUUQ�'U��7KRUVWHQ�3DSURWQ\��3KLORVRSKLH�����.|OQ������6HSW�������
� 6|QNH�*HVNH�
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(LQOHLWXQJ� �
'LH�3UREOHPDWLN��ZHOFKH�LQ�GLHVHU�$UEHLW�]XU�6SUDFKH�NRPPHQ�VROO��LVW�VR�DOW�
ZLH�FKULVWOLFKH�7KHRORJLH�VHOEVW��6LH�NDQQ�NXU]�XQG�NQDSS�LQ�IROJHQGHU�)UDJH�]XVDPPHQJHIDVVW� ZHUGHQ�� ,VW� *RWWHV� :RUW� PHQVFKOLFKHP� 8UWHLO�XQWHUZRUIHQ�� RGHU� VHW]W� GHU�*ODXEH� DQ� HLQH�2IIHQEDUXQJ� JUXQGVlW]OLFK� HLQ�
VRJHQDQQWHV� VDFULILFLXP� LQWHOOHFWXV� YRUDXV�� GLH� 2SIHUXQJ� �RGHU� GRFK�ZHQLJVWHQV�8QWHURUGQXQJ��GHV�HLJHQHQ�8UWHLOVYHUP|JHQV"��=X� %HJLQQ� FKULVWOLFKHU� 7KHRORJLH� EHZHJWH� GLHVH� )UDJH� GLH�
$XVHLQDQGHUVHW]XQJ�GHU�.LUFKHQYlWHU�PLW�GHU�3KLORVRSKLH�GHV�+HOOHQLVPXV��:R�VLH�DQJHVSURFKHQ�ZXUGH��VROOWH�PLW�LKU�YRU�DOOHP�GLH�hEHUOHJHQKHLW�GHV�FKULVWOLFKHQ� *ODXEHQV� JHJHQ�EHU� GHQ� VFKHLQEDU� XQIUXFKWEDU� JHEOLHEHQHQ�
3KLORVRSKLHQ� GHU� $QWLNH� DXIJH]HLJW� ZHUGHQ� ±� PLW� GHP� +LQZHLV�� GDVV� GHU�PHQVFKOLFKH�9HUVWDQG�XQV�HEHQ�QLFKW�ZHLWHUEULQJH��,P�0LWWHODOWHU� ±� LP� =HLWDOWHU� GHU� 6FKRODVWLN� ±� VWDQG� GLHVH� )UDJH� GDQQ� LP�
=HLFKHQ� GHU� $OOPDFKW� *RWWHV�� (LQH� 0LW��� RGHU� JDU� GLH� 9RUKHUUVFKDIW� GHV�,QWHOOHNWV� �EHU� GLH� 2IIHQEDUXQJ� HUVFKLHQ� PDQFKHP� 7KHRORJHQ� DOV�(LQVFKUlQNXQJ�GHU�$OOPDFKW�*RWWHV���
'LH� $XINOlUXQJ� GDUDXIKLQ� JLSIHOWH� ]ZDU� LQ� GHU� 9RUVWHOOXQJ�� GDVV� GHU�PHQVFKOLFKH� ,QWHOOHNW� VHOEVW� J|WWOLFKHQ� 8UVSUXQJV� VHL�� 'RFK� DXFK� GLHVH�9RUVWHOOXQJ� IDQG� VSlWHU� LKUH� :LGHUVDFKHU�� PLW� 6FKOHLHUPDFKHUV�
+HUYRUKHEXQJ�GHV�*HI�KOV��VFKOHFKWKLQQLJHU�$EKlQJLJNHLW��JHJHQ�EHU�GHP�,QWHOOHNW�EHJLQQHQG���
,P�����-DKUKXQGHUW�LVW�GLH�3UREOHPDWLN�PLW�YLHOOHLFKW�ELVKHU�JU|�WHU�,QWHQVLWlW�HUQHXW� GLVNXWLHUW� ZRUGHQ�� 9RUQHKPOLFK� ]ZHL� 8UVDFKHQ� KDWWH� GLHVH�(QWZLFNOXQJ�� 'LH� 2IIHQEDUXQJ� YHUORU� LP� =XJH� GHU� KLVWRULVFK�� NULWLVFKHQ�
%LEHOIRUVFKXQJ�GHV�����-DKUKXQGHUWV�LKUH�([NOXVLYLWlW��(V�VWHOOWH�VLFK�KHUDXV��GDVV� GLH� %LEHO� LQ� JUR�HQ� 7HLOHQ� GHP� .XOWXUUDXP� GHV� 1DKHQ� 2VWHQV�HQWVSUXQJHQ�ZDU��VWDWW�DXWKHQWLVFKHV�:RUW�*RWWHV�]X�VHLQ��'DPLW�ZXUGH�DEHU�
DXFK�GHP�*HGDQNHQ�GHU�:HJ�JHEDKQW��GDVV�2IIHQEDUXQJ�ZRKO�JUXQGVlW]OLFK�QXU�LQ�GHU�3HUVSHNWLYH�PHQVFKOLFKHU�(UIDKUXQJ�XQG�PHQVFKOLFKHQ�9HUVWHKHQV�± G�K� LP� 5DKPHQ� HLQHV� EHVWLPPWHQ� .XOWXUUDXPHV� ±� ]XJlQJOLFK� LVW�� (LQH�
(UNHQQWQLV�� ZHOFKH� GLH� )UDJH� QDFK� GHP� 9HUKlOWQLV� YRQ� PHQVFKOLFKHP�,QWHOOHNW�XQG�*RWWHV�:RUW�DXI�QHXH�:HLVH�DXIZLUIW��%HGHXWVDPHU� DOOHUGLQJV� ZDUHQ� GLH� YHUVFKLHGHQHQ� (QWZLFNOXQJHQ� LQ�
(UNHQQWQLVWKHRULH��:LVVHQVFKDIWVWKHRULH�XQG�2QWRORJLH��=XP�HLQHQ�KDWWH�GLH�PRGHUQH� :LVVHQVFKDIW� GHQ� 8QLYHUVDOLWlWVDQVSUXFK�� ZHOFKHU� YRUPDOV� GHP�&KULVWHQWXP� ]XNDP�� QXQ� LKUHUVHLWV� �EHUQRPPHQ�� 0LW� GHU� )ROJH�� GDVV�
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UHOLJL|VHU� *ODXEH� LP� $OOJHPHLQHQ� XQG� 7KHRORJLH� LP� %HVRQGHUHQ� LQ�5HFKWIHUWLJXQJVQRW� JHULHWHQ�� GD� VLH� GRFK� YRQ� HLQHU� GHU�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLV�VR�XQlKQOLFKHQ�(UIDKUXQJ�]X�N�QGHQ�EHKDXSWHQ���
=XP�DQGHUHQ�HQWZLFNHOWH�VLFK�DXFK�DXI�GHP�)HOGH�GHU�3KLORVRSKLH�HLQH�$UW�2SSRVLWLRQ� ]XU� SRVLWLYHQ� :LVVHQVFKDIW�� ,KU� $QVSUXFK� DXI� 8QLYHUVDOLWlW�ZXUGH� ZLHGHU� HLQ]XVFKUlQNHQ� YHUVXFKW�� 8QG� QLFKW� ]XOHW]W� GDUXP�� ZHLO�
ZLFKWLJH�)UDJHQ��±�ZLH�GLH�6LQQIUDJH�±�LP�5DKPHQ�PRGHUQHU�:LVVHQVFKDIW�I�U� XQEHDQWZRUWEDU� JHOWHQ��'LHVHV� ,QWHUHVVH� DQ�)UDJHQ�� I�U�GLH� VLFK�JHUDGH�FKULVWOLFKH� 7KHRORJLH� ]XVWlQGLJ� I�KOW�� HU|IIQHWH� GHU� 7KHRORJLH� HLQH� QHXH�
3HUVSHNWLYH�� LKUHQ� LQKlUHQWHQ�$QVSUXFK�GHU�9HUNQ�SIXQJ�YRQ�*RWWHV�:RUW��7KHR���XQG�PHQVFKOLFKHU�9HUQXQIW���ORJLH� LQ�GLH�7DW�XP]XVHW]HQ�����
�'LH� /LWHUDWXU� ]X� GHU� 'LVNXVVLRQ� �EHU� GDV� KHUPHQHXWLVFK�� WKHRORJLVFKH��3UREOHP�±�G�K���EHU�HEHQ�GDV�9HUKlOWQLV�YRQ�PHQVFKOLFKHU�(UNHQQWQLV�XQG�J|WWOLFKHU� 2IIHQEDUXQJ� ±� KDW� VLFK� JHUDGH� LP� ���� -DKUKXQGHUW� LQV� 8IHUORVH�
DXVJHZHLWHW�� 9RU� DOOHP� 5XGROI� %XOWPDQQ� XQG� .DUO� %DUWK� KDEHQ� VLFK�DXVJLHELJ�DQ�LKU�EHWHLOLJW�XQG�GLH�'LVNXVVLRQ�DXFK�LQ�LKUHP�ZHLWHUHQ�9HUODXI�EHVWLPPW�� /HW]WHQGOLFK� NRQQWH� DEHU� NHLQ� 7KHRORJH� GHV� ���� -DKUKXQGHUWV�
GLHVHV� 3UREOHP� HLQIDFK� LJQRULHUHQ�� VRQGHUQ� KDWWH� VLFK� PHKU� RGHU� ZHQLJHU�GHXWOLFK� HLQ]XRUGQHQ�� 0|JOLFKVW� QRFK� EHYRU� �EHUKDXSW� LUJHQGHLQ� DQGHUHV�WKHRORJLVFKHV�7KHPD�]XU�6SUDFKH�NDP��'HQQ�VRYLHO�LVW�VLFKHU��GDV�3UREOHP�
GHU� YRUUDQJLJHQ� 4XHOOH� WKHRORJLVFKHU� (UNHQQWQLV� LVW� IXQGDPHQWDO� I�U� MHGH�PDWHULDOH�WKHRORJLVFKH�$QDO\VH��$QJHVLFKWV� GHU� GDUDXV� UHVXOWLHUHQGHQ� 0DWHULDOI�OOH� LVW� HV� ]ZHFNPl�LJ��
EHLVSLHOKDIW� DQ� HLQHP� 7KHRORJHQ� GLH� 3UREOHPDWLN� DXI]XDUEHLWHQ�� 'HU� LQ�GLHVHU� $UEHLW� EHKDQGHOWH� 6FKZHL]HU� HYDQJHOLVFKH� 7KHRORJH� +HLQULFK� 2WW��ELHWHW�VLFK�KLHU]X�EHVRQGHUV�DQ��=XP�HLQHQ��ZHLO�HU�VLFK�DXVJLHELJ�PLW�GHP�LQ�
5HGH�VWHKHQGHQ�7KHPD�DXVHLQDQGHUJHVHW]W�KDW��=XP�]ZHLWHQ��ZHLO�HU�VRZRKO�.DUO� %DUWK� ZLH� 5XGROI� %XOWPDQQ� VHLQH� /HKUHU� QHQQW� XQG� LKUH�*HJHQVlW]OLFKNHLW� LQ� VHLQHP� :HUN� VR� ZHLW� ZLH� P|JOLFK� ]X� YHUV|KQHQ�
WUDFKWHW�� 8QG� ]XP� GULWWHQ��ZHLO� HU� VLFK� LQWHQVLY�PLW� GHP�6SlWZHUN�0DUWLQ�+HLGHJJHUV�DXVHLQDQGHUJHVHW]W�KDW��'HVVHQ�:HUN�LVW�]ZDU�LQ�GHU�3KLORVRSKLH�DOOHV�DQGHUH�DOV�XQXPVWULWWHQ��'HQQRFK�DEHU�UHSUlVHQWLHUW�HV�GDV�8QZRKOVHLQ�
GHU�0RGHUQH�DQ�GHU�$XVVFKOLH�OLFKNHLW�SRVLWLYHU�:LVVHQVFKDIW�ZLH�NDXP�HLQ�DQGHUHV�� 8QG� JHUDGH� DXV� GLHVHP�*UXQGH� KDWWH� HV� JUR�HQ� (LQIOXVV� DXI� GLH�7KHRORJLH�GHV�����-DKUKXQGHUWV��
�

�������������������������������������������������
��*HE��������
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'DV� :HUN� +HLQULFK� 2WWV� LVW� HUIUHXOLFK� V\VWHPDWLVFK� JHJOLHGHUW�� 6HLQH�'LVVHUWDWLRQ��EHU�5XGROI�%XOWPDQQ��JLEW�EHUHLWV�HLQH�9RUVWHOOXQJ�YRQ�GHP��ZRULQ�2WW��EHU�%XOWPDQQ�KLQDXV]XJHKHQ�WUDFKWHWH�� ,Q�GHU�GDUDXI� IROJHQGHQ�
$XVHLQDQGHUVHW]XQJ� PLW� 0DUWLQ� +HLGHJJHUV� 6SlWZHUN�� �GHP� I�U� GLH�YRUOLHJHQGH� $UEHLW� HQWVFKHLGHQGHQ� %XFKH�� ZLUG� GLH� SKLORVRSKLVFKH�*UXQGOHJXQJ� I�U� VHLQ� :HLWHUGHQNHQ� %XOWPDQQV� GXUFKJHI�KUW�� 6HLQ�
]ZHLElQGLJHV�:HUN�Ä:LUNOLFKNHLW�XQG�*ODXEH³��VWHOOW�GLH�HUVWH�V\VWHPDWLVFKH�$XVI�KUXQJ�VHLQHU�7KHRORJLH�DXI�*UXQGODJH�YRQ�+HLGHJJHUV�6SlWZHUN�GDU��'LH� 0RWLYH� XQG� (UJHEQLVVH� GLHVHU� $UEHLW� EOHLEHQ� DXFK� I�U� GLH� IROJHQGHQ�
:HUNH� ELQGHQG�� XQG� ZHUGHQ� LQ� VSlWHUHQ� -DKUHQ� I�U� GHQ� LQWHUUHOLJL|VHQ�'LDORJ�ZHLWHUHQWZLFNHOW�LQ�GHP�:HUN��Ä$SRORJHWLN�GHV�*ODXEHQV³����
'LH� YRUOLHJHQGH� $UEHLW� ZLUG� LQ� LKUHP� HUVWHQ� 7HLO� HLQH� (LQI�KUXQJ� LQ� GDV�KHUPHQHXWLVFKH� 3UREOHP� LQ� (UNHQQWQLVWKHRULH� XQG� 7KHRORJLH� JHEHQ�� ,Q�HLQHP� ]ZHLWHQ�7HLO�ZLUG�2WWV�%HDUEHLWXQJ� GLHVHV� 3UREOHPV� EHKDQGHOW��PLW�
EHVRQGHUHP� $XJHQPHUN� DXI� 5XGROI� %XOWPDQQ� XQG� 0DUWLQ� +HLGHJJHU�� ,P�GULWWHQ� ±� XQG� OHW]WHQ� ±� 7HLO� ZHUGHQ� GDQQ� GLH� $XVI�KUXQJHQ� 2WWV� ]XP�LQWHUUHOLJL|VHQ�'LDORJ�GDUJHVWHOOW��
� ����7HLO�$��*UXQGOHJHQGH�3UREOHPDWLN�LQ�(UNHQQWQLVWKHRULH�XQG�7KHRORJLH�
��D��'HU�7LWHO�GHU�YRUOLHJHQGHQ�$UEHLW�OHJW�DXI�GHQ�HUVWHQ�%OLFN�HLQH�$QDO\VH�
GHV� 3UREOHPV� UHOLJL|VHU� (UNHQQWQLV� QDFK� HUNHQQWQLVWKHRUHWLVFKHQ� .ULWHULHQ�QDKH�� (UNHQQWQLVWKHRULH� LVW� LQ� GLHVHP� 6LQQH� YHUVWDQGHQ� DOV� QRUPDWLYH�:LVVHQVFKDIW�� ZHOFKH� GLH� Ä)UDJH� QDFK� GHQ� %HGLQJXQJHQ� EHJU�QGHWHQ�
:LVVHQV³� �� IHVWOHJW� XQG� GDPLW� YHUELQGOLFK� UHJHOW�� ZDV� �EHUKDXSW� DOV�EHJU�QGHWHV�:LVVHQ��DOVR�:LVVHQVFKDIW��]X�JHOWHQ�KDEH��(QWVSUHFKHQG�KlWWH�GLH�DXI�GLH�7KHRORJLH�2WWV�$QZHQGXQJ�ILQGHQGH�)UDJH�ZLH�IROJW�]X�ODXWHQ���
�������������������������������������������������
��2WW��+�����������
��2WW��+�����������
��2WW��+����������XQG���������
��'LH�ZLFKWLJVWH�(UJlQ]XQJ�]X�Ä:LUNOLFKNHLW�XQG�*ODXEH³�LVW��2WW��+������������
��2WW��+�����������,Q�HLQHU�HUZHLWHUWHQ�$XIODJH�HUVFKLHQHQ�XQWHU�DQGHUHP�7LWHO��2WW��+�����������
�0LWWHOVWUD���-�����������6�������



���

*HQ�JHQ� GLH� (UJHEQLVVH� GHU� 7KHRORJLH� +HLQULFK� 2WWV� GHQ� %HGLQJXQJHQ��XQWHU�ZHOFKHQ�YRQ�EHJU�QGHWHP�:LVVHQ��EHUKDXSW�HUVW�JHVSURFKHQ�ZHUGHQ�NDQQ"�
�E��(LQH�QRUPDWLYH�)UDJHVWHOOXQJ�LQ�$QZHQGXQJ�DXI�GLH�7KHRORJLH��EHUVLHKW�DEHU�]ZHL�$VSHNWH����� 'LH� VLFK� LQQHUKDOE� GHU� (UNHQQWQLVWKHRULH� HUJHEHQGHQ� 3UREOHPH� LQ�

EH]XJ�DXI�%HJU�QGXQJ�XQG�:LVVHQ��'LH� LQ�GHU�3KLORVRSKLH�GHV�����-DKUKXQGHUWV� ]X� EHVRQGHUHP�*HZLFKW� JHODQJWH�'LVNXVVLRQ� XP� GDV�6XEMHNW�� 2EMHNW�� 6FKHPD� ]HLJW�� GDVV� GLH� (UNHQQWQLVWKHRULH� ELVKHU�
QRFK�QLFKW�]X�HLQKHLWOLFKHQ�%HZHUWXQJVPD�VWlEHQ�JHODQJW�LVW������ 'LH� VLFK� LQQHUKDOE� GHU� 7KHRORJLH� HUJHEHQGH� 3UREOHPDWLN� LQ� EH]XJ�DXI� GLH� 5HOHYDQ]� HUNHQQWQLVWKHRUHWLVFKHU�SKLORVRSKLVFKHU�
1RUPDWLYLWlW�I�U�(UNHQQWQLVVH�GHV�*ODXEHQV��'LHVHU� 7HLO� �$�� KDW� ]XU� $XIJDEH�� GLH� HUNHQQWQLVWKHRUHWLVFKH� XQG� GLH�WKHRORJLVFKH� 3UREOHPDWLN� GDU]XVWHOOHQ�� XQG� HLQH� GHU� 7KHRORJLH� DGlTXDWH�

HUNHQQWQLVWKHRUHWLVFKH�)UDJHVWHOOXQJ�]X�HUDUEHLWHQ��� �����(UNHQQWQLVWKHRUHWLVFKH�3UREOHPDWLN�
�

�D�� (V� LVW� ]ZHFNPl�LJ�� LQ� GHU� (UNHQQWQLVWKHRULH� GLH� 8QWHUVXFKXQJ� GHV�=XJDQJV� ]X� GHP� *HJHQVWDQG� GHU� (UNHQQWQLV� YRQ� GHU� 8QWHUVXFKXQJ� GHU�(UIDVVXQJ� GHVVHOEHQ� LQ� %HJULIIHQ� ]X� XQWHUVFKHLGHQ��:LVVHQ� NDQQ� GDQQ� LQ�
]ZHLIDFKHU�+LQVLFKW�EHJU�QGHW�VHLQ����� %HJU�QGXQJ�GHV�7DWEHVWDQGHV�HLQHU�$XVVDJH��DXFK�'DVV�VHLQ�HLQHU�$XVVDJH�JHQDQQW���(LQH�VFKOLFKWH�$XVVDJH��ZLH��Ä(V�UHJQHW³��ZLUG�LQ�

GLHVHP� 6LQQH� EHJU�QGHW� �YHULIL]LHUW�� GXUFK� GHQ� $XIZHL�� DQ� GHU�:LUNOLFKNHLW��GDVV�HV�WDWVlFKOLFK�UHJQHW���'LHVHU�$XIZHL��HUIROJW�MH�WHPSRUlU� XQG� ORNDO� I�U� MHGHQ� )DOO�� LQ� ZHOFKHP� GLH� EHWUHIIHQGH�
$XVVDJH�JHPDFKW�ZLUG����� 'LH� %HJU�QGXQJ� GHV� 6DFKYHUKDOWV� HUIROJW� KLQVLFKWOLFK� GHU�%HVWLPPXQJHQ� HLQHU� $XVVDJH� �:DV�VHLQ� HLQHU� $XVVDJH��� 'LH�
$XVVDJH�� Ä(V� UHJQHW³� NDQQ� EVSZ�� LQ� GHQ� 6DFK�� E]Z��%HJU�QGXQJV]XVDPPHQKDQJ� GHU� 0HWHRURORJLH�� DOVR� LQ� �EVSZ��NDXVDOHU��5HODWLRQ�]X�DQGHUHQ�6DFKYHUKDOWHQ�JHVWHOOW�ZHUGHQ���

�E�� %HLGH� %HJU�QGXQJVDUWHQ� VLQG� LQ� GHU� (UNHQQWQLVWKHRULH� XPVWULWWHQ��.HUQVWUHLWSXQNW� GLHVHV�'LVSXWV� LVW� GDV� VRJHQDQQWH� 6XEMHNW�2EMHNW�6FKHPD��'DV�6XEMHNW�2EMHNW�6FKHPD�EHUXKW� DXI� IROJHQGHQ�RQWRORJLVFKHQ�±�G�K�� GLH�
:LUNOLFKNHLWVVWUXNWXU�VHOEVW�EHWUHIIHQGHQ�±�3UlPLVVHQ��



� ��

��� 'LH�%HJU�QGXQJ�GHV�7DWEHVWDQGHV�PXVV�JUXQGVlW]OLFK�GLH�7UHQQXQJ�GHU�$XVVDJH�YRQ�LKUHP�*HJHQVWDQG�EHU�FNVLFKWLJHQ��'DV�EHGHXWHW��VLH�JHKW�GDYRQ�DXV��GDVV�GHP�:LVVHQVFKDIWOHU�HLQH�YRQ�GHP�$NW�GHU�
(UNHQQWQLV��ZHLWJHKHQG��XQDEKlQJLJH�:LUNOLFKNHLW�JHJHQ�EHUVWHKW��'DV�HUNHQQHQGH�6XEMHNW�JHK|UW�HLQHU�DQGHUHQ�6HLQVVSKlUH�DQ�DOV�GDV�HUNDQQWH�2EMHNW��:HQQ�LFK�VDJH��Ä(V�UHJQHW³��VR�LVW�GHU�NRQNUHWH�LQ�
GHU�:LUNOLFKNHLW� DXI]HLJEDUH� )DOO�� GDVV� HV� UHJQHW�� WUDQVIRUPLHUW� LQ�HLQH�$XVVDJH��6LH� DEHU� LVW� YRQ�JUXQGVlW]OLFK�DQGHUHU�6HLQVTXDOLWlW�DOV� GHU� )DOO�� ZHOFKHQ� VLH� UHSUlVHQWLHUHQ� VROO�� 6LH� LVW� NHLQ�7HLO� GHU�
HLJHQWOLFKHQ�:LUNOLFKNHLW���'LHVH� 3UlPLVVH� ZLUG� LP� )ROJHQGHQ� DXFK� PLW� GHP� %HJULII� GHU�
9HUJHJHQVWlQGOLFKXQJ�EH]HLFKQHW��'HU�%HJULII�]HLJW�DQ��GDVV�XQVHUH�
$XVVDJH�DXI�HLQHQ�YRQ�XQVHUHP�$NW�GHU�(UNHQQWQLV�XQWHUVFKLHGHQHQ�*HJHQVWDQG�DX�HU�XQV�EH]RJHQ�ZLUG����� 'LH� %HJU�QGXQJ� GHV� 6DFKYHUKDOWV� HUIROJW� LQ� %HJULIIHQ� XQG�
*HVHW]HQ�� 'DV� EHGHXWHW�� ZlKUHQG� GDV�� ZDV� ZLU� DOV� ZLUNOLFK�EH]HLFKQHQ� �GHU� 7DWEHVWDQG��� LQ� HLQHU� EHVWLPPWHQ�=HLW� XQG� HLQHP�EHVWLPPWHQ�5DXP�VWDWWILQGHW��DEVWUDKLHUHQ�ZLU�LP�6DFKYHUKDOW�YRP�
NRQNUHWHQ� 5DXP� XQG� GHU� NRQNUHWHQ� =HLW�� 'LH� %HJU�QGXQJ� GHV�6DFKYHUKDOWV�]LHOW�DXI��GLH�9HUDOOJHPHLQHUXQJ�GHV�7DWEHVWDQGHV�I�U�MHGHQ� LQ� GHU� 6DFKH� �G�K�� GHQ� %HVWLPPXQJHQ� QDFK�� JOHLFKHQ� )DOO��
'DVV� HV� MHW]W� XQG�KLHU� UHJQHW�� LVW�QXQ�XQLQWHUHVVDQW�� ,QWHUHVVDQW� LVW�QXU��ZDV�LQ�MHGHP�HLQ]HOQHQ�)DOO�SDVVLHUW��ZHQQ�HV�UHJQHW��RGHU�ZDV�5HJHQ�LVW���
'LHVH� 3UlPLVVH� ZLUG� LP� )ROJHQGHQ� DXFK� PLW� GHP� %HJULII� GHU�
GLVNXUVLYHQ�2EMHNWLYLHUXQJ� EH]HLFKQHW�� 'DV�+DXSWDXJHQPHUN� OLHJW�EHL� GLHVHP� %HJULII� DXI� GHU� 'LVNXUVLYLWlW�� 'HU� %HJULII� GHU�
2EMHNWLYLHUXQJ� ]HLJW� KLQ]XNRPPHQG� DQ�� GDVV� 6DFKDXVVDJHQ� DXFK�YHUJHJHQVWlQGOLFKW� ZHUGHQ�� 'LH� *HVHW]H� ZHUGHQ� LQ� GHU�:LVVHQVFKDIW�DOV�7HLO�GHU�:LUNOLFKNHLW�DXIJHIDVVW��E]Z��YHUZHQGHW���

�F�� 'LH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 9HUJHJHQVWlQGOLFKXQJ� XQG� GLVNXUVLYHU�2EMHNWLYLHUXQJ� ZLUG� GLH� (LQWHLOXQJ� GLHVHV� .DSLWHOV� EHVWLPPHQ�� =XQlFKVW�VROO�GLH�3UREOHPDWLN�KLQVLFKWOLFK�HLQHU�YHUJHJHQVWlQGOLFKHQGHQ�$XIIDVVXQJ�
�EHU�:LUNOLFKNHLW� HUOlXWHUW�ZHUGHQ��'DUDXIKLQ� VFKOLH�W� VLFK� ±� LQ� JHZLVVHU�:HLVH� IROJHULFKWLJ� ±� GLH� 'DUVWHOOXQJ� GHU� 'LVNXVVLRQ� XP� GLH� GLVNXUVLYH�2EMHNWLYLHUXQJ�DQ��

�



���

�
�����'LH�'LVNXVVLRQ�XP�9HUJHJHQVWlQGOLFKXQJ�

��D�� 8QWHU� GHU� RQWRORJLVFKHQ� 3UlPLVVH� GHU� 9HUJHJHQVWlQGOLFKXQJ� ZLUG�HUNHQQWQLVWKHRUHWLVFK�GDYRQ�DXVJHJDQJHQ��GDVV�VLFK�HLQH�$XVVDJH�DQ�GHU�XQV�
]XJlQJOLFKHQ�:LUNOLFKNHLW�YHULIL]LHUHQ� ODVVHQ�PXVV��XP�DOV�ZDKUH�$XVVDJH�]X� JHOWHQ�� :DKUKHLW� LVW� KLHU� LP� 6LQQH� GHU� YRQ� 7KRPDV� YRQ� $TXLQ�VWDPPHQGHQ� 'HILQLWLRQ� GHU� DGDHTXDWLR� LQWHOOHFWXV� HW� UHL� YHUVWDQGHQ�� � 'LH�
HUNHQQWQLVUHOHYDQWHQ� (UOHEQLVVH� HLQHV� 6XEMHNWV� VWHKHQ� GHPQDFK� PLW� GHU�:LUNOLFKNHLW� LQ� DEELOGOLFKHU� .RUUHVSRQGHQ]�� E]Z�� VLQG� (UHLJQLVVHQ� LQ� GHU�:LUNOLFKNHLW� HLQGHXWLJ� ]X]XRUGQHQ��� -H� JHQDXHU� VLH� GLH� :LUNOLFKNHLW�
EHVFKUHLEHQ��GHVWR�ZDKUKHLWVJHPl�HU�VLQG�VLH���E��6WUHQJJHQRPPHQ�DEHU�NDQQ�GLH�%HJU�QGXQJ�JDU�QLFKW�PHKU�7HLO�XQVHUHV�(UNHQQWQLVYHUP|JHQV� VHLQ�� 'HQQ� HLQH� hEHUSU�IXQJ� GHU� hEHUHLQVWLPPXQJ�
]ZLVFKHQ�VXEMHNWLYHP�(UOHEQLV�XQG�REMHNWLYHP�7DWEHVWDQG�NDQQ�VHOEVW�QLFKW�PHKU�LP�5DKPHQ�HLQHV�VXEMHNWLYHQ�(UOHEQLVVHV�±�XQG�DOVR�DOV�(UNHQQWQLVDNW�±�VWDWWILQGHQ��(LQH�GULWWH�,QVWDQ]�IHKOW��
'LHVH�6FKZLHULJNHLW�GHU�hEHUSU�IXQJ�LP�)DOOH�MHGHU�HLQ]HOQHQ�%HJU�QGXQJ��EHUWUlJW� VLFK� DXI� GLH� JHVDPWH� *DWWXQJ� DEELOGOLFKHU� (UOHEQLVVH�� =ZDU�VFKHLQHQ�XQV�UHLQH�6LQQHVZDKUQHKPXQJHQ�LQ�GLHVHU�DEELOGOLFKHQ�)XQNWLRQ�]X�
IXQJLHUHQ��$EHU�DXI�GHU�DQGHUHQ�6HLWH�LVW� LKUH�6RQGHUVWHOOXQJ�LQQHUKDOE�GHU�9LHO]DKO�YRQ�(UOHEQLVVHQ�GHV�6XEMHNWV�GXUFK�QLFKWV�EHOHJW����F�� (GPXQG� +XVVHUO� KDW� GLHVHV� 3UREOHP� LQWHQVLY� EHKDQGHOW�� (U� KDW� GLH�
3UlPLVVH�GHU�9HUJHJHQVWlQGOLFKXQJ� �]ZDU�QLFKW�JUXQGVlW]OLFK�QHJLHUW��DEHU�VLH� GRFK� I�U� XQWDXJOLFK� LQ� EH]XJ� DXI� GLH� 8QWHUVXFKXQJ� GHU� %HJULIIH� YRQ�(UNHQQWQLV� XQG� � :LUNOLFKNHLW� JHKDOWHQ�� +LQVLFKWOLFK� GLHVHU� )UDJH� JHKW�
+XVVHUO� GDKHU� LQ� Ä(SRFKp³���ZRPLW� HU� GDV� $EVHKHQ� YRQ� HLQHU� DX�HU� XQV�EHILQGOLFKHQ�:LUNOLFKNHLW�EH]HLFKQHW��'LHVHU�%HJULII�]HLJW�EHUHLWV�DQ��GDVV�HV�VLFK� QLFKW� QRWZHQGLJ� XP� HLQH� 1HJDWLRQ� GHU� $X�HQZHOW� KDQGHOW�� VRQGHUQ�
YRUHUVW�XP�HLQH�PHWKRGLVFKH�(QWVFKHLGXQJ��DQJHVLFKWV�GHU�6FKZLHULJNHLWHQ�GHU� HUNHQQWQLVWKHRUHWLVFKHQ�$QQDKPH�GHU�9HUJHJHQVWlQGOLFKXQJ� DOOHLQ�GDV�LQ� GHQ�%OLFN� ]X� QHKPHQ�� YRQ� GHP�ZLU� XQPLWWHOEDUH�.HQQWQLV� KDEHQ���� GLH��������������������������������������������������
��'DV�EHGHXWHW��VLH�P�VVHQ�NHLQH�$EELOGHU�VHLQ��VRQGHUQ�N|QQHQ�DXFK�DOV�=HLFKHQ�XQG�6\PEROH�I�U�GLH�DE]XELOGHQGHQ�*HJHQVWlQGH�IXQJLHUHQ�±�ZLH�HV�EVSZ��LQ�GHU�6SUDFKH�GHU�)DOO�LVW��GD�:|UWHU�LKUHQ�*HJHQVWDQG�DOV�=HLFKHQ�YHUWUHWHQ��QLFKW�DEHU�DEELOGHQ��
��'LHVHU�%HJULII�]LHKW�VLFK�GXUFK�GDV�JDQ]H�:HUN�+XVVHUOV��YJO��X�D��+XVVHUO��(��������E���6����������
���'HQQ�QLFKWV�DQGHUHV�LVW�MD�PLW�GHU�(SRFKp�DXVJHGU�FNW��GHQ�%HJLQQ�GHU�8QWHUVXFKXQJ�EHL�GHP�QHKPHQ��ZDV�XQV�XQPLWWHOEDU�JHJHEHQ�LVW���



� ��

$NWH� GHV� %HZXVVWVHLQV���� 'LHVH� $NWH� VLQG� GDV� (UVFKHLQHQGH� DQ� GHU�:LUNOLFKNHLW�±�GLH�3KlQRPHQH�±���EHU�ZHOFKH�KLQDXV�ZLU�NHLQHQ�=XJDQJ�]X�GHQ� *HJHQVWlQGHQ� DX�HU� XQV� KDEHQ�� 'DKHU� EH]HLFKQHW� +XVVHUO� VHLQH�
8QWHUVXFKXQJHQ�DOV�3KlQRPHQRORJLH���G�� 'LH� )RNXVVLHUXQJ� DXI� GLH� $NWH� GHV� %HZXVVWVHLQV� ZLUG� HLQH� DQGHUV�JHDUWHWH� HUNHQQWQLVWKHRUHWLVFKH� )UDJHVWHOOXQJ� QRWZHQGLJ� PDFKHQ�� +XVVHUO�
YHUVXFKW� QXQ�� GLH� %HZXVVWVHLQVDNWH� QLFKW� PHKU� QDFK� .ULWHULHQ� I�U� LKUH�HYHQWXHOOH� $EELOGOLFKNHLW� ]X� EHIUDJHQ�� VRQGHUQ� HU� IUDJW� QDFK� GHU�
8UVSU�QJOLFKNHLW� GHU� %HZXVVWVHLQVDNWH�� 'DV� EHGHXWHW�� ZLH� XQV� GLH�
:LUNOLFKNHLW� ]XHUVW� LQV� %HZXVVWVHLQ� WULWW�� QRFK� EHYRU� ZLU� GLHVH� GXUFK�RQWRORJLVFKH� 9RUXUWHLOH� QDFK� REMHNWLYHQ� XQG� VXEMHNWLYHQ� (UNHQQWQLVVHQ�XQWHUVFKHLGHQ��ZLUG�QXQ�]XP�7KHPD�GHU�8QWHUVXFKXQJ���
'HXWOLFK�ZLUG�GLHV�DQ�GHU�I�U�GLH�HPSLULVFKHQ�:LVVHQVFKDIWHQ�ZHVHQWOLFKHQ�$QQDKPH�� GLH� 6LQQHVGDWHQ� GHU� $QVFKDXXQJ� VHLHQ� YRQ� KHUDXVUDJHQGHU�(UNHQQWQLVUHOHYDQ]�� � 8UVSU�QJOLFK� JHJHEHQ� VLQG� XQV� DEHU� QLFKW� HLQ]HOQH�
6LQQHVGDWHQ�� VRQGHUQ� GLHVH� LPPHU� VFKRQ� LQ� 9HUELQGXQJ� PLW� DQGHUHQ�6LQQHVGDWHQ� DOV� *HJHQVWDQG� LQQHUKDOE� HLQHV� 6DFK]XVDPPHQKDQJV�� :LU�QHKPHQ�QLHPDOV�HUVW�)HXFKWLJNHLW�DXI�XQVHUHU�+DXW��RGHU�5HJHQWURSIHQ�YRU�
XQVHUHQ� $XJHQ� ZDKU�� VRQGHUQ� I�JHQ� GLHVH� VFKRQ� LPPHU� JOHLFK� ]X� GHP�*HVDPWHUOHEQLV�� Ä(V� UHJQHW³� ]XVDPPHQ��$OV� XUVSU�QJOLFK� LQ� GLHVHP�6LQQH�VLQG�DOVR��PHKU�RGHU�ZHQLJHU��NRPSOH[H�*UXQGHUOHEQLVVH�]X�YHUVWHKHQ��YRQ�
ZHOFKHQ�HUVW�DEVWUDKLHUW�ZHUGHQ�PXVV��XP�DXI�HLQ]HOQH��P|JOLFKHUZHLVH�YRP�*HJHQVWDQG� YHUXUVDFKWH� 6LQQHVGDWHQ� ]X� VWR�HQ�� (UNHQQWQLVWKHRUHWLVFK�EHGHXWHW�GLHVHU�6DFKYHUKDOW��GDVV�XQV�GLH�DX�HU�XQV�EHILQGOLFKH�:LUNOLFKNHLW�
QLFKW� DOOHLQ� GXUFK� lX�HUH�$QVFKDXXQJ� YHUPLWWHOW� LVW�� VRQGHUQ� LPPHU� VFKRQ�GXUFK�2SHUDWLRQHQ�XQVHUHV�(UNHQQWQLVYHUP|JHQV��'HU�(UNHQQWQLVDNW�LVW�NHLQ�SDVVLY� DXIQHKPHQGHU� HLQHU� JHJHQVWlQGOLFKHQ� :LUNOLFKNHLW�� VRQGHUQ� PXVV�
PLQGHVWHQV� LQVRIHUQ� DOV� DNWLYHU� JHOWHQ�� DOV� HU� RKQH� EHVWLPPWH�:DKUQHKPXQJV��XQG�9HUVWDQGHVRSHUDWLRQHQ��QLFKW�]XVWDQGH�NlPH����
�������������������������������������������������
���'DPLW�LVW�EHKDXSWHW��ÄGD��%HZX�WVHLQ�LQ�VLFK�VHOEVW�HLQ�(LJHQVHLQ�KDW��GDV�LQ�VHLQHP�DEVROXWHQ�(LJHQZHVHQ�GXUFK�GLH�SKlQRPHQRORJLVFKH�$XVVFKDOWXQJ�>(SRFKp@�QLFKW�EHWURIIHQ�ZLUG��6RPLW�EOHLEW�HV�DOV�ÃSKlQRPHQRORJLVFKHV�5HVLGXXP¶�]XU�FN��DOV�HLQH�SULQ]LSLHOO�HLJHQDUWLJH�6HLQVUHJLRQ��GLH�LQ�GHU�7DW�GDV�)HOG�HLQHU�QHXHQ�:LVVHQVFKDIW�ZHUGHQ�NDQQ�±�GHU�3KlQRPHQRORJLH�³��+XVVHUO��(��������E��6�������$XFK�ÄWUDQV]HQGHQWDOHV�%HZX�WVHLQ³�JHQDQQW��HEG��6�������'DPLW�JHKW�+XVVHUO�GHQ�:HJ�'HVFDUWHV�ZHLWHU��GHU�LP�UDGLNDOHQ�=ZHLIHO�DQ�GHU�$X�HQZHOW�LP�FRJLWR�HLQH�OHW]WH��XQKLQWHUIUDJEDUH�*HZLVVKHLW�HUNDQQWH��YJO��'HVFDUWHV��5��������������
���1DW�UOLFK�JHKW�GLHVH�(UNHQQWQLV�LQ�EHVRQGHUHP�0D�H�DXI�,PPDQXHO�.DQW�]XU�FN��ZHOFKHU�LQ�GHU�Ä.ULWLN�GHU�UHLQHQ�9HUQXQIW³�EHUHLWV�LQQHUKDOE�GHU�(UIDKUXQJ�(OHPHQWH�XQWHUVFKLHG��ZHOFKH�YRQ�GHQ�6LQQHQ�NRPPHQ��GDV�0DQQLJIDOWLJH�GHU�$QVFKDXXQJ���XQG�GLHVH�GHQ�)RUPHQ�GHU�UHLQHQ�$QVFKDXXQJ��5DXP�XQG�=HLW���VRZLH�



���

�H�� 'LH� 6DFKODJH� GHU� (UNHQQWQLVWKHRULH� ZLUG� PLW� GHP� 6FKULWW� GHU� (SRFKp�JHUDGH]X� XPJHNHKUW�� 1XQ� PXVV� VLFK� GHU� %HJULII� GHU� (UNHQQWQLV� GDUDQ�PHVVHQ�ODVVHQ��ZDV�GHP�HUNHQQHQGHQ�6XEMHNW�DOV�XUVSU�QJOLFKVWHV��DOVR�DP�
ZHQLJVWHQ� LP�9HUVWDQGH�ZHLWHUYHUDUEHLWHWHV��(UOHEQLV�HUVFKHLQW�� �8QWHU�GHU�3UlPLVVH�GHU�9HUJHJHQVWlQGOLFKXQJ�KDWWH�VLFK�GDJHJHQ�GLH�(UNHQQWQLV�DQ�GHU�:LUNOLFKNHLW� ]X� PHVVHQ� �E]Z�� JHQDXJHQRPPHQ� DQ� GHQ� 9RUXUWHLOHQ� �EHU�
GLHVH�:LUNOLFKNHLW���(V�JLOW�QXQ��GLH�NRQVWLWXLHUHQGHQ�(OHPHQWH�GHVVHQ��ZDV�ZLU� DOV�*HJHQVWlQGH�XQG� LKUH�$WWULEXWH�XUVSU�QJOLFK�ZDKUQHKPHQ��DXV�GHQ�$NWHQ�GHV�%HZXVVWVHLQV�]X�HUZHLVHQ�� ,Q�)RUP�HLQHU�.RQVWLWXWLRQVDQDO\VH���
ZHUGHQ�%HZXVVWVHLQVLQKDOWH�DXI�LKUH�EHZXVVWVHLQVLPPDQHQWHQ�%HGLQJXQJHQ�KLQ� XQWHUVXFKW�� XP� YRQ� GLHVHQ�%HGLQJXQJHQ� DXV� HLQ� 6\VWHP� GHU�$NWH� GHV�6XEMHNWV� ]X� HUVWHOOHQ�� 'DEHL� N|QQHQ� DXFK� %HZXVVWVHLQVDNWH� LQ� GHQ�
9RUGHUJUXQG�WUHWHQ��ZHOFKH�YRQ�GHU�HPSLULVFKHQ�:LVVHQVFKDIW�HLQGHXWLJ�DOV�VXEMHNWLYH� YHUVWDQGHQ� ZHUGHQ�� ZLH� EVSZ�� 6LQQHUOHEQLVVH� RGHU� lVWKHWLVFKH�(PSILQGXQJHQ��=XPDO�GLHVH�VLFK�ZHGHU�LQ�LKUHU�,QWHQWLRQDOLWlW��9HUZHLV�DXI�
HLQHQ� lX�HUHQ� *HJHQVWDQG��� QRFK� LQ� EH]XJ� DXI� LKUH� (YLGHQ]� YRQ� VLQQOLFK�YHUE�UJWHQ� (UOHEQLVVHQ� JUXQGVlW]OLFK� XQWHUVFKHLGHQ�� 0�D�:��� GLHVH�HUVFKHLQHQ� GHP� HUNHQQHQGHQ� ,QGLYLGXXP� QLFKW� ZHQLJHU� DOV�
ZDKUJHQRPPHQHU� $VSHNW� GHU� :LUNOLFKNHLW� DOV� VLQQOLFK� ZDKUJHQRPPHQH�*HJHQVWlQGH�����

������'LH�'LVNXVVLRQ�XP�GLVNXUVLYH�2EMHNWLYLHUXQJ�
�
�D�� %HJU�QGXQJ� LQ� GHP� KLHU� JHEUDXFKWHQ� 6LQQH� LVW� GLH� 5�FNI�KUXQJ�LQKDOWOLFKHU� %HVWLPPXQJHQ� HLQHU� $XVVDJH� DXI� GLH� %HGLQJXQJHQ� LKUHV�
�������������������������������������������������������������������������������������������������������������������
GHQ�.DWHJRULHQ�GHV�9HUVWDQGHV�DOV�(UNHQQWQLVOHLVWXQJHQ�GHV�6XEMHNWV�YRU�DOOHU�(UIDKUXQJ��DOVR�D�SULRUL��JHJHQ�EHUVWHOOWH��YJO��.DQW��,��������E����$XFK�GHU�(PSLULVW�5XGROI�&DUQDS�JHVWHKW�HLQ�=XWXQ�GHV�6XEMHNWV�]XU�:DKUQHKPXQJ��LQ�VHLQHP�:HUN��Ä'HU�ORJLVFKH�$XIEDX�GHU�:HOW³�]X���Ä(OHPHQWDUHUOHEQLVVH³�GHV�6XEMHNWV�VLQG�QLFKW�HLQ]HOQH�6LQQHVGDWHQ��VRQGHUQ�LPPHU�VFKRQ�HLQH�GXUFK��4XDVL���$QDO\VH�DXI�6LQQHVGDWHQ�]XU�FNI�KUEDUH�7RWDOLWlW�YRQ�6LQQHVGDWHQ��HLQHUVHLWV�YHUVFKLHGHQHU�6LQQH�ZLH�6HK��XQG�+|UVLQQ��DQGHUHUVHLWV�YHUVFKLHGHQHU�VLQQOLFKHU�:DKUQHKPXQJHQ�HLQHV�6LQQHV��ZHOFKH�ZLU�LPPHU�VFKRQ�]X�EHVWLPPWHQ�*HJHQVWlQGHQ�VRUWLHUW�KDEHQ���9JO��&DUQDS��5XGROI����������6���������
���9JO��]X�GLHVHP�%HJULII�*DGDPHU��+��*�����������6������%HL�+XVVHUO�ILQGHQ�VLFK�DXFK�IROJHQGH�%HJULIIH�I�U�GHQVHOEHQ�6DFKYHUKDOW��SKlQRPHQRORJLVFKH�5HGXNWLRQ��WUDQV]HQGHQWDOH�5HGXNWLRQ��+XVVHUO��(��������E���6�������ÄSKlQRPHQRORJLVFKH�$XVVFKDOWXQJ³��HEG��6������ÄWUDQV]HQGHQWDOH�(SRFKp³��HEG��6�������
���9RQ�+XVVHUO�GDKHU�DOV�ÄLQWHQWLRQDOH�$NWH³�EH]HLFKQHW��YJO��X�D��+XVVHUO��(��������F���6�����I��
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%HVWHKHQV��$EVWUDKLHUW�ZLUG�LQ�GLHVHP�)DOOH�YRP�WDWVlFKOLFKHQ�%HVWHKHQ�GHV�LQ�GHU�$XVVDJH�EHKDXSWHWHQ�6DFKYHUKDOWV��'LH�%HJU�QGXQJ�]LHOW�VR�DXI�MHGHQ�WHPSRUlU�XQG� ORNDO�XQWHUVFKLHGHQHQ�7DWEHVWDQG�GHV�6DFKYHUKDOWV��.ULWHULHQ�
I�U� HLQH� GLVNXUVLYH� %HJU�QGXQJ� VLQG� GDKHU� $OOJHPHLQJ�OWLJNHLW� XQG�
1RWZHQGLJNHLW� LP� 6LQQH� GHU� $EOHLWXQJ� LQKDOWOLFKHU� ,PSOLNDWLRQHQ� DXV�%HJULIIHQ� XQG� *HVHW]HQ�� $OV� GULWWHV� .ULWHULXP� HUJLEW� VLFK� QDWXUJHPl�� GLH�
9ROOVWlQGLJNHLW� GHV� 6DFK]XVDPPHQKDQJV�� GD� QXU� GDQQ� HLQ� 6DFKYHUKDOW�WDWVlFKOLFK�HUNOlUW�LVW���E�� 'LVNXUVLYH� 2EMHNWLYLHUXQJ� ZLUG� DXIJUXQG� GLHVHU� .ULWHULHQ� PLW�
XQLYHUVDOHP�$QVSUXFK�DXIWUHWHQ��ZHQQ�HV�XP�GLH�)UDJH�QDFK�GHU�DGlTXDWHQ�%HVFKUHLEXQJ�GHU�:LUNOLFKNHLW�JHKW��(LQH�DOOJHPHLQJ�OWLJH�XQG�QRWZHQGLJH�(UNOlUXQJ� HLQHV� 6DFKYHUKDOWV� LP� *HVDPW]XVDPPHQKDQJ� GHU� :LUNOLFKNHLW�
NDQQ�QLFKW�GDGXUFK�XQWHUEURFKHQ�ZHUGHQ��GDVV�HLQLJH�6DFKYHUKDOWH�QLFKW�GHU�*HVHW]Pl�LJNHLW� XQWHUOLHJHQ�� 'DV� JLOW� VRZRKO� KLQVLFKWOLFK� GHUVHOEHQ�7DWEHVWlQGH� HLQHV� 6DFKYHUKDOW�� ZLH� VLFK� DXV� GHQ� EHLGHQ� HUVWHQ� .ULWHULHQ�
HUJLEW�� 'DV� JLOW� DEHU� DXFK� I�U� GLH� *HVDPWKHLW� GHVVHQ�� ZDV� :LUNOLFKNHLW�JHQDQQW� ZLUG�� 'HQQ� YROOVWlQGLJ� LVW� HLQH� (UNOlUXQJ� VWUHQJ� JHQRPPHQ� QXU�GDQQ��ZHQQ�GLH�*HVDPWKHLW�GHU�:LUNOLFKNHLW�]X�GHP�]X�HUNOlUHQGHQ�(UHLJQLV�
LQ� %H]LHKXQJ� JHVHW]W� ZHUGHQ� NRQQWH�� 'DV� EHGHXWHW�� GDVV� DOOH�ZLUNOLFKNHLWVUHOHYDQWHQ� $XVVDJHQ� SULQ]LSLHOO� EHJULIIOLFK� HUIDVVW� XQG� XQWHU�*HVHW]H� JHVWHOOW� ZHUGHQ� N|QQHQ�� *HOLQJW� GLHV� QLFKW�� VR� JHOWHQ� VLH� DXV� GHU�
3HUVSHNWLYH�GHU�:LVVHQVFKDIW�DOV�VXEMHNWLYH�(UOHEQLVVH����F��$QJHVLFKWV� GHU�+XVVHUOVFKHQ�(SRFKp� VWHOOW� VLFK� DEHU� GLH� )UDJH�� RE� GLH�3UlPLVVH� GHU� GLVNXUVLYHQ� 2EMHNWLYLHUXQJ� GHP� .ULWHULXP� GHU�
8UVSU�QJOLFKNHLW� LQQHUKDOE� GHU� %HZXVVWVHLQVDNWH� JHQ�JW�� .DQQ� GDV�EHJULIIOLFKH� (UIDVVHQ� YRQ� *HJHQVWlQGHQ� DOV� GLH� XUVSU�QJOLFKH� )RUP�DQJHVHKHQ� ZHUGHQ�� ZLH� GHP�0HQVFKHQ� GLH� *HJHQVWlQGH� HUVFKHLQHQ�� RGHU�
ZHUGHQ� VLH� LKP� QLFKW� YLHOPHKU� ]XHUVW� LPPHU� LQ� HLQHP� JDQ]� DQGHUHQ�=XVDPPHQKDQJ� YRU� $XJHQ� JHI�KUW"� =X� GLHVHU� )UDJH� ZXUGH� +XVVHUOV�SKlQRPHQRORJLVFKHU�$QVDW]�LQ�GHU�+HUPHQHXWLN�YHUGLFKWHW��XQG�P�QGHWH�HLQ�
LQ� GLH� 7KHVH�� GDVV� GHU� PHQVFKOLFKH� 9HUVWHKHQVKRUL]RQW� QLFKW� LQ� GHU�$EVWUDNWLRQ� YRP� (LQ]HOIDOO�� VRQGHUQ� JDQ]� LP� *HJHQWHLO� LQ� GHU�
*HVFKLFKWOLFKNHLW� GHU� (UNHQQWQLV� XUVSU�QJOLFK� JHJU�QGHW� LVW���� 'LH�
$EVWUDNWLRQ�YRP�(LQ]HOIDOO� KDWWH� VLFK� DOV� HLQ�$EVHKHQ�YRQ�=HLW�XQG�5DXP�HUZLHVHQ��'HU� %HJULII� GHU�*HVFKLFKWOLFKNHLW� VWHOOW� GHQ�*HJHQEHJULII� JHJHQ�GLHVH�$EVWUDNWLRQ�GDU��(LQ�(UHLJQLV� VFKHLQW�GHP�0HQVFKHQ�XUVSU�QJOLFK� LQ�
HLQHP� VSH]LILVFKHQ� .RQWH[W� GHU� 8PVWlQGH� XQG� LQ� HLQHP� VSH]LILVFKHQ�9HUVWHKHQVKRUL]RQW� ]X� EHJHJQHQ�� 'LHVH� VLQG� I�U� MHGHV� HUNHQQHQGH�
�������������������������������������������������
���9JO��GLH�DXVI�KUOLFKH�'DUVWHOOXQJ�GHV�(QWVWHKXQJVSUR]HVVHV�GHU�SKLORVRSKLVFKHQ�+HUPHQHXWLN�EHL�*DGDPHU��+��*����������6���������



���

,QGLYLGXXP� DQGHUH� �ZLH� ZLU� YRUHUVW� VDJHQ� N|QQHQ�� XQG� VLQG� ZHVHQWOLFK�GXUFK� LKUH� 6LQJXODULWlW� EHVWLPPW� �DOVR� VLQG� HV� NHLQH� H[HPSODULVFKHQ�6DFKYHUKDOWH��� (UNHQQWQLV� LVW� LQ� GHU� +HUPHQHXWLN� GDKHU� QLFKW�
DOOJHPHLQJ�OWLJ��VRQGHUQ�JHVFKLFKWOLFK�EHGLQJW����8QWHU�GHU�3UlPLVVH�GHU�GLVNXUVLYHQ�2EMHNWLYLHUXQJ�ILHOHQ�I�U�GDV�,QGLYLGXXP�H[LVWHQWLHOOH� $VSHNWH� GHU� :LUNOLFKNHLWVZDKUQHKPXQJ�� ZLH� EVSZ�� GLH�
6FK|QKHLW� HLQHV� *HJHQVWDQGHV� RGHU� DXFK� GLH� )UDJH� QDFK� GHP� 6LQQ� XQG�*UXQG� GHU�:LUNOLFKNHLW���� XQWHU� GDV�9HUGLNW� GHU� 6XEMHNWLYLWlW��'D� VLH� DEHU�GHQ� 6LQQHVZDKUQHKPXQJHQ� LQQHUKDOE� GHV� %HZXVVWVHLQV� LQ� LKUHU�
8UVSU�QJOLFKNHLW� LQ� QLFKWV� QDFKVWHKHQ�� HU|IIQHW� VLFK� GHP� +HUPHQHXWLNHU�JHUDGH�DQ�GLHVHQ�)UDJHQ�GHU�HLJHQWOLFKH�=XJDQJ�]XU�:LUNOLFKNHLW���G�� (LQHQ� ZHLWHUHQ� 6FKULWW� RQWRORJLVFKHU� =XVSLW]XQJ� GHU� *HVFKLFKWOLFKNHLW�
PHQVFKOLFKHQ� 9HUVWHKHQV� YRQ� :LUNOLFKNHLW� ILQGHQ� ZLU� KDXSWVlFKOLFK� EHL�0DUWLQ� +HLGHJJHU� GXUFKJHI�KUW�� 6R� ZHQLJ�� ZLH� GLH� 3UlPLVVH� GHU�9HUJHJHQVWlQGOLFKXQJ�YHULIL]LHUW�ZHUGHQ� NRQQWH�� VR�ZHQLJ� VFKHLQW� LKP�GLH�
GLVNXUVLYH�2EMHNWLYLHUXQJ�YHULIL]LHUEDU�]X�VHLQ��:ROOHQ�ZLU�YLHOPHKU�HLQHQ�%HJULII� YRQ� :LUNOLFKNHLW� JHZLQQHQ�� GHU� DXFK� PLW� XQVHUHP� 9HUVWHKHQ�GHUVHOEHQ� �EHUHLQVWLPPW�� VR� PXVV� GLHVH� :LUNOLFKNHLW� DOV� JHVFKLFKWOLFKH�
DXIJHIDVVW�ZHUGHQ��'DPLW�LVW�DEHU�YRU�DOOHP�JHPHLQW��GDVV�ZLUNOLFK�LVW��ZDV�VLFK� VSH]LILVFK� LP� 9HUVWHKHQ� GHV� (LQ]HOQHQ� XQG� LP� .RQWH[W� VHLQHV�/HEHQVYROO]XJHV�DOV�VROFKHV�]HLJW��:DV�I�U�GLH��1RUPDO��:LVVHQVFKDIW�DOVR�
DOV�VXEMHNWLY�JHJROWHQ�KDW��ZLUG�QXQ�ZLUNOLFKNHLWVUHOHYDQW��'LHVH�RQWRORJLVFKH��ZHLO�GLH�(EHQH�+XVVHUOVFKHU�HSRFKp�ZLHGHU�YHUODVVHQGH�XQG� GLH� )UDJH� QDFK� GHU� 6WUXNWXU� GHU� :LUNOLFKNHLW� HUQHXW� EHKDQGHOQGH��
:HLWHUI�KUXQJ� GHU� 3KlQRPHQRORJLH� ZLUG� LP� 7HLO� ,,�� GLHVHU� $UEHLW�DXVI�KUOLFK�EHKDQGHOW��

�
�����$XVEOLFN�

�
�D�� (LQ� $XVEOLFN� LVW� QXQ� DXI� GLH� WKHRORJLVFKH� 'LPHQVLRQ� GLHVHU�HUNHQQWQLVWKHRUHWLVFKHQ�3UREOHPDWLN�]X�ZHUIHQ��(UJHEHQ�KDWWH�VLFK��GDVV�LQ�

�������������������������������������������������
���'LH�'LVNXVVLRQ�XP�GLH�6FK|QKHLW�QLPPW�ZHQLJVWHQV�LQ�*DGDPHUV�:HUN�HLQH�EHGHXWHQGH�5ROOH�HLQ�LQ�EH]XJ�DXI�GLH�(QWVWHKXQJ�GHU�+HUPHQHXWLN��YJO��*DGDPHU��+��*�����������6����������'LH�DPELYDOHQWH�6WHOOXQJ�GHU�bVWKHWLN�]ZLVFKHQ�6XEMHNW�XQG�2EMHNW�]HLJW�VLFK�DXFK�LQ�.DQWV�Ä.ULWLN�GHU�8UWHLOVNUDIW³��ZR�GLH�6FK|QKHLW�]X�HLQHU�EHVRQGHUHQ�%HWUDFKWXQJVZHLVH�ZLUG��ZHLO�VLH�ZHGHU�DOV�REMHNWLYH�(UNHQQWQLV�LQ�%HJULIIHQ�JHIDVVW��QRFK�DOV�SXUH�VXEMHNWLYH�(UNHQQWQLV�DEJHWDQ�ZHUGHQ�NDQQ��YJO��.DQW��,��������F���6������������



� ��

GHU� ÄQDW�UOLFKHQ� (LQVWHOOXQJ³� ���� GHP� VRJHQDQQWHQ� SRVLWLYLVWLVFKHQ�9HUVWlQGQLV� YRQ�:LUNOLFKNHLW�� HLQLJH�9RUVWHOOXQJHQ� GHV� ,QGLYLGXXPV�QLFKW�PHKU�]XU�6SUDFKH�NRPPHQ�N|QQHQ�XQG�DOV�XQZLUNOLFK�DEJHWDQ�ZHUGHQ��'D]X�
]lKOW� DXFK� GLH� )UDJH� QDFK� GHP� 6LQQ� XQG� *UXQG� GHV� 'DVHLQV�� 8QWHU� GHQ�)UDJHQNRPSOH[�GHU�6LQQKDIWLJNHLW�GHV�'DVHLQV�IlOOW�DEHU�DXFK�GDV�FKULVWOLFKH�*ODXEHQVYHUVWlQGQLV�� 'LHVHV� LVW� LQ� ZHVHQWOLFKHQ� 6W�FNHQ� JHUDGH� YRQ� GHU�
7KHRORJLH� GHV� ���� -DKUKXQGHUWV� DOV� $QWZRUW� DXI� GLH� (QGOLFKNHLW� XQG�6LQQORVLJNHLW� GHV�PHQVFKOLFKHQ�/HEHQV� YHUVWDQGHQ�ZRUGHQ� �ZLH� ]X� ]HLJHQ�VHLQ� ZLUG���:HQQ� DEHU� GLH� 6LQQIUDJH� JUXQGVlW]OLFK� DOV� ZLUNOLFKNHLWVIUHPG�
XQG� VFKRQ� JDU�ZLVVHQVFKDIWOLFK� LUUHOHYDQW� HLQJHVWXIW�ZLUG�� KDW� GHU�*ODXEH��XQG�KDW�YRU�DOOHP�GLH�7KHRORJLH�GDQQ�QRFK�HLQH�'DVHLQVEHUHFKWLJXQJ"���E��:LU� KDEHQ�JHVHKHQ��GDVV�3KlQRPHQRORJLH�XQG�+HUPHQHXWLN� ]X� ULFKWHQ�
YHUVXFKHQ�� ZDV� GLH� :LVVHQVFKDIW� ]ZDQJVOlXILJ� YHUVlXPHQ� PXVV�� 'LH�/HEHQVZLUNOLFKNHLW�� G�K�� GLH� :LUNOLFKNHLW�� ZLH� VLH� GHP� 0HQVFKHQ� LP�DOOWlJOLFKHQ� /HEHQ� WDWVlFKOLFK� SKlQRPHQDO� JHJHEHQ� LVW�� ZLUG� ]XP�
HLJHQWOLFKHQ� 7KHPD� GHU� SKlQRPHQRORJLVFK� XQG� RQWRORJLVFK� IUDJHQGHQ�3KLORVRSKLH��)�U�GLH�7KHRORJLH�PXVV�VLFK�GDQQ�EHVRQGHUV�GLH�)UDJH�VWHOOHQ��RE� VLFK� LQ� GHU� 3KlQRPHQRORJLH� GLH� )UDJH� QDFK� GHP� 6LQQ� ZLHGHU� DOV�
ZLUNOLFKNHLWVUHOHYDQW�XQG�ZLVVHQVFKDIWOLFK�HUIDVVEDU�]HLJW���
� ���7KHRORJLVFKH�3UREOHPDWLN�

��D�� 'LH� HUNHQQWQLVWKHRUHWLVFKH� $XVJDQJVODJH� GHU� 7KHRORJLH� LVW� GXUFK� LKU�XQKLQWHUIUDJEDUHV� %H]RJHQVHLQ� DXI� GLH� 2IIHQEDUXQJ� DOV� LKUHP� DOOHLQ�
OHJLWLPHQ�%HJODXELJXQJVJUXQG�ZLGHUVSU�FKOLFK�JHSUlJW��
�������������������������������������������������
���+XVVHUO�EHVFKUHLEW�GLH�QDW�UOLFKH�(LQVWHOOXQJ�ZLH�IROJW��Ä,FK�ILQGH�EHVWlQGLJ�YRUKDQGHQ�DOV�PHLQ�*HJHQ�EHU�GLH�HLQH�UlXPOLFK�]HLWOLFKH�:LUNOLFKNHLW��GHU�LFK�VHOEVW�]XJHK|UH��ZLH�DOOH�DQGHUHQ�LQ�LKU�YRUILQGOLFKHQ�XQG�DXI�VLH�LQ�JOHLFKHU�:HLVH�EH]RJHQHQ�0HQVFKHQ��'LH�Ã:LUNOLFKNHLW¶��GDV�VDJW�VFKRQ�GDV�:RUW��ILQGH�LFK�DOV�GDVHLHQGH�YRU�XQG�QHKPH�VLH��ZLH�VLH�VLFK�PLU�JLEW��DXFK�DOV�GDVHLHQGH�KLQ�³����+XVVHUO��(GPXQG�����������6������8QG�GLH�$NWH�GHV�PHQVFKOLFKHQ�(UNHQQWQLVYHUP|JHQV�ZHUGHQ�LQ�GHU�QDW�UOLFKHQ�(LQVWHOOXQJ�ZLH�IROJW�YRUJHVWHOOW��Ä$XI�GLHVH�:HOW��GLH�:HOW��LQ�GHU�LFK�PLFK�ILQGH�XQG�GLH�]XJOHLFK�PHLQH�8PZHOW�LVW��EH]LHKHQ�VLFK�GHQQ�GLH�.RPSOH[H�PHLQHU�PDQQLJIDFK�ZHFKVHOQGHQ�6SRQWDQHLWlWHQ�GHV�%HZX�WVHLQV��GHV�IRUVFKHQGHQ�%HWUDFKWHQV��GHV�([SOL]LHUHQV�XQG�$XI�%HJULIIH�EULQJHQV�LQ�GHU�%HVFKUHLEXQJ��GHV�9HUJOHLFKHQV�XQG�8QWHUVFKHLGHQV��GHV�.ROOLJLHUHQV�XQG�=lKOHQV��GHV�9RUDXVVHW]HQV�XQG�)ROJHUQV��NXU]XP�GHV�WKHRUHWLVLHUHQGHQ�%HZX�WVHLQV�LQ�VHLQHQ�YHUVFKLHGHQHQ�)RUPHQ�XQG�6WXIHQ��(EHQVR�GLH�YLHOJHVWDOWLJHQ�$NWH�XQG�=XVWlQGH�GHV�*HP�WV�XQG�GHV�:ROOHQV�������³��HEG��6���������



���

��� 0LW� GHP� DEVROXWHQ� 9RUUDQJ� GHU� 2IIHQEDUXQJ� LVW� LQ�HUNHQQWQLVWKHRUHWLVFKHU� +LQVLFKW� HLQ� IXQGDPHQWDOHU� 8QWHUVFKLHG�]ZLVFKHQ� UHOLJL|VHU� (UNHQQWQLV� XQG� DQGHUHQ� ±� VHLHQ� HV�
SKLORVRSKLVFKHQ�� VHLHQ� HV� ZLVVHQVFKDIWOLFKHQ� ±� $UWHQ� GHV�PHQVFKOLFKHQ� 9HUVWHKHQV� LPSOL]LHUW�� 'LHVHU� IXQGDPHQWDOH�8QWHUVFKLHG� OLHJW� YRU� DOOHP� GDULQ�� GDVV� GLH� 2IIHQEDUXQJ� DOV�
6HOEVWNXQGJDEH� LKUHV�*HJHQVWDQGHV�±� DOVR�*RWWHV�±�GHQ�0HQVFKHQ�HUUHLFKW�� 'HU� *HJHQVWDQG� UHOLJL|VHU� (UNHQQWQLV� QLPPW� VLFK�VR]XVDJHQ� GDV� 5HFKW� KHUDXV�� VLFK� GHP�0HQVFKHQ� ]X� SUlVHQWLHUHQ��
ZLH�HU�ZLOO��'DJHJHQ�LVW�GLH�REHUVWH�0D[LPH�YRQ�:LVVHQVFKDIW�XQG�3KLORVRSKLH�GLH�9HUVWHKEDUNHLW�GHU�$XVVDJHQ�I�U�GHQ�0HQVFKHQ��6LH�VROOHQ�*HJHQVWlQGH�HUNOlUHQ�±�HUNOlUHQ�DEHU�I�U�GHQ�0HQVFKHQ��'HU�
*HJHQVWDQG�ZLUG�DOVR�JDU�QLFKW�XQEHGLQJW�DXI�GDV�KLQ�EHIUDJW��ZDV�HU�ÄYRQ� VLFK� DXVVDJW³� �HUVW� 5HFKW� QLFKW�� QDFKGHP� GLH� 7KHVH� YRQ� GHU�
DGDHTXDWLR�LQWHOOHFWXV�DG�UHP�EHUHLWV�YHUODVVHQ�ZXUGH��YJO��.DSLWHO���
GLHVHV� 7HLOV��� (U� ZLUG� LQ� JHZLVVHU� :HLVH� GHP� PHQVFKOLFKHQ�9HUVWHKHQ� YHUI�JEDU� JHPDFKW�� 8QG� GLHVHU� 9HUI�JEDUNHLW� HQW]LHKW�VLFK� *RWW� LQ� VHLQHU� $OOPDFKW� VR� VHKU�� GDVV� HV� LP�*UXQGH� QXU� LKP�
VHOEVW�REOLHJW��YRQ�VLFK�]X�N�QGHQ������ =XJOHLFK�LPSOL]LHUW�GHU�%HJULII�GHU�2IIHQEDUXQJ��GDVV�VLFK�*RWW�GHP�0HQVFKHQ� EHNDQQW� PDFKW� XQG� PDFKHQ� ZLOO�� 'DV� EHGHXWHW�� GHU�
0HQVFK�PXVV�*RWW�GRFK�ZLHGHU�YHUVWHKHQ�N|QQHQ��ZHQQ�GLHVHU�VLFK�LKP�RIIHQEDUHQ�ZLOO��2GHU�DQGHUV�IRUPXOLHUW��*RWW�PXVV�VLFK�JHUDGH�LP�9HUVWHKHQVKRUL]RQW� GHV�0HQVFKHQ� RIIHQEDUHQ�� GDPLW� �EHUKDXSW�
YRQ� HLQHU� 2IIHQEDUXQJ� JHVSURFKHQ� ZHUGHQ� NDQQ�� *RWW� PXVV� GDQQ�DEHU� ZHQLJVWHQV� ]XP� 7HLO� ZLHGHU� GHP�0HQVFKHQ� LQQHUKDOE� VHLQHV�9HUVWHKHQV�YHUI�JEDU�ZHUGHQ��

�E��'LH�7KHRORJLH�KDW�DOVR�GLH�ZLGHUVSU�FKOLFKH�$XIJDEH��VRZRKO�*RWW�YRU�HLQHU� 9HUHLQQDKPXQJ� GXUFK� GHQ� 0HQVFKHQ� LQQHUKDOE� VHLQHV�9HUVWHKHQVKRUL]RQWHV�]X�EHZDKUHQ��DOV�DXFK�VHLQH�9HUVWHKEDUNHLW�JHUDGH�]X�
HUP|JOLFKHQ�� ,P� ���� -DKUKXQGHUW� KDW� VLFK� GLHVH� 3UREOHPDWLN� LQ� GHU�GLDOHNWLVFKHQ� 7KHRORJLH� 5XGROI� %XOWPDQQV� XQG� .DUO� %DUWKV�QLHGHUJHVFKODJHQ��
Ä'LDOHNWLVFKH� 7KHRORJLH� DOV� HLQH� 6WUXNWXUOHKUH� RGHU� )XQGDPHQWDOWKHRORJLH�GHV� HYDQJHOLVFKHQ� &KULVWHQWXPV� EHDUEHLWHW� ]HQWUDO� GLH� (LQKHLW� GHV�:LGHUHLQDQGHUV�� GDV� QDFK� UHIRUPDWRULVFKHU� (UNHQQWQLV� GDV� :HVHQ� GHV�
&KULVWHQWXPV�DXVPDFKW��GHQ�*UXQGJHJHQVDW]�YRQ�*RWW�XQG�0HQVFK��GHU�VLFK�DXVOHJW� LQ� GLH� $QWLWKHVHQ� YRQ� *RWWHV� *HULFKW� XQG� *QDGH� XQG� LQ� GHV�0HQVFKHQ�6HLQ�DOV�6�QGHU�XQG�*HUHFKWHU�³���
�������������������������������������������������
���.RUVFK��'LHWULFK����������6��9,,,��
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�F�� 'LHVHV� :LGHUHLQDQGHU� YRQ� *RWW� XQG� 0HQVFK� VSLHJHOW� VLFK� LQ� GHU�HUNHQQWQLVWKHRUHWLVFKHQ�3HUVSHNWLYH�ZLGHU� LQ�GHU�)UDJH��RE�GHU�%HJULII�GHV�
ORJRV� LQ� GHP� :RUW� Ä7KHRORJLH³� GHQ� PHQVFKOLFKHQ�� HQGOLFKHQ� ORJRV�
EHVFKUHLEH�� RGHU� DEHU� GLH�7KHRORJLH� DOV�SULPD� SKLORVRSKLD�GHP�J|WWOLFKHQ�
ORJRV� YHUSIOLFKWHW� VHL�� ,Q� EHLGHQ� )lOOHQ� EHVWHKW� HLQ� 'LOHPPD�� ZLH� N|QQHQ�.DWHJRULHQ�GHV�PHQVFKOLFKHQ��HQGOLFKHQ�9HUVWDQGHV�*RWW�DGlTXDW�HUIDVVHQ��
E]Z�� XPJHNHKUW�� ZLH� NDQQ� GHU� 0HQVFK� $QWHLO� DQ� J|WWOLFKHU� (UNHQQWQLV�KDEHQ"�����

�
�

����8QYHUI�JEDUNHLW�*RWWHV�
�
�D�� 'HU� 8QWHUVFKLHG� ]ZLVFKHQ� UHLQHU� 7KHRORJLH� XQG� 5HOLJLRQVSKLORVRSKLH�
VSLHJHOW�GDV�EHVSURFKHQH�'LOHPPD�ZLGHU��7KHRORJLH�YHUSIOLFKWHW�VLFK��QRFK�YRU� DOOHU� 5HIOH[LRQ�� *ODXEHQVVlW]HQ�� ZHOFKH� VLH� QLFKW� KLQWHUIUDJHQ� GDUI��'LHVH� KDW� VLH� P|JOLFKHUZHLVH� DXV]XOHJHQ�� RGHU� PXVV� VLH� LQ� HLQHQ�
%HJU�QGXQJV]XVDPPHQKDQJ�HLQRUGQHQ��DEHU�DQ]ZHLIHOQ��XQG�IROJOLFK�DXFK�EHZHLVHQ��NDQQ�VLH�VLH�QLFKW��9HUJOLFKHQ�ZLUG�GLH�7KHRORJLH�GDKHU�KlXILJ�PLW�HLQHP�$[LRPHQV\VWHP�� LQ�ZHOFKHP�DXV�HLQLJHQ�ZHQLJHQ�XQKLQWHUIUDJEDUHQ�
*UXQGDQQDKPHQ�DOOH�ZHLWHUHQ�$XVVDJHQ�DEJHOHLWHW�ZHUGHQ����'DEHL�VLQG�GLH�$XVVDJHQ� NHLQHQ� %HJU�QGXQJV]XVDPPHQKlQJHQ� DX�HUKDOE� GHV� 6\VWHPV�YHUSIOLFKWHW���
5HOLJLRQVSKLORVRSKLH� GDJHJHQ� VWHOOW� LKUHQ� *HJHQVWDQG� LQ� GLH�%HJU�QGXQJV]XVDPPHQKlQJH�GHV�(UNHQQWQLVYHUP|JHQV��,Q�GLHVHP�)DOOH�LVW�QLFKW� DOOHLQ� NHLQH� EHVWLPPWH�$XVVDJH� OHW]WJ�OWLJ��ZHOFKH� VLFK� QLFKW� DQ� GHU�
(UIDKUXQJ� DXVZHLVHQ� OLH�H�� RGHU� VLFK� GXUFK� 'LVNXUV� GHU� 9HUQXQIW� HUJLEW��VRQGHUQ� %HVWDQG� RGHU� 1LFKWEHVWHKHQ� LKUHV� *HJHQVWDQGHV� VWHKW� VHOEVW� LQ�)UDJH���
�E��5HOLJLRQVSKLORVRSKLH�ZLUG�GXUFK�GLHVH�JUXQGVlW]OLFKH�9HUSIOLFKWXQJ�PLW�GHQ�HUNHQQWQLVWKHRUHWLVFKHQ�3UREOHPHQ�NRQIURQWLHUW�ZHUGHQ��ZHOFKH�VLFK�LP�
�������������������������������������������������
���'LHVH�'LVNXVVLRQ�GHV�%HJULIIV�7KHRORJLH�HQWQHKPH�LFK�.XKOPDQQ��*�����������6���������
���9JO��EVSZ��2WW��+���2WWH��.�����������6������Ä(LQH�GHQNEDUH�0|JOLFKNHLW��GLH�7KHRORJLH�DOV�:LVVHQVFKDIW�]X�UHWWHQ��EHVW�QGH�DOOHQIDOOV�QRFK�GDULQ��GD��PDQ�HUNOlUW��'LH�7KHRORJLH�JHKH�YRQ�HLQHU�$Q]DKO�YRQ�D[LRPDWLVFKHQ�6lW]HQ�DXV��ZHOFKH�DOOHUGLQJV�QLFKW�EHZHLVEDU�VHLHQ��VRQGHUQ�JHJODXEW�ZHUGHQ�P��WHQ��6HW]H�PDQ�DEHU�LP�*ODXEHQ�GLH�:DKUKHLW�GLHVHU�6lW]H�HLQPDO�YRUDXV��VR�ODVVH�VLFK�DXV�LKQHQ�ÃPRUH�JHRPHWULFR¶��ÃPLW�JHRPHWULVFKHU�6WUHQJH¶�HLQ�ORJLVFKHV�6\VWHP�YRQ�6lW]HQ�GHGX]LHUHQ�³��



���

YRUKHULJHQ� .DSLWHO� �EHU� (UNHQQWQLVWKHRULH� HUJDEHQ�� 5HLQH� 7KHRORJLH� JHKW�GDJHJHQ� GDYRQ� DXV�� GDVV� GLH� %HJODXELJXQJ� LKUHU� $XVVDJHQ� QLFKW� GXUFK�5HNXUV�DXI�9HUQXQIW�RGHU�$QVFKDXXQJ�HUIROJHQ�P�VVH����,KUH�$XVVDJHQ�VLQG�
KLQVLFKWOLFK�LKUHU�%HJODXELJXQJ�VRZRKO�GHU�9HUQXQIW��DOV�DXFK�GHU�(UIDKUXQJ�WUDQV]HQGHQW� XQG� N|QQHQ� QXU� DOV� 6HOEVWRIIHQEDUXQJ� HLQHV� JDQ]� $QGHUHQ�DQJHVHKHQ�ZHUGHQ����'DVV�KLHU�7KHRORJLH�PLW�3KLORVRSKLH� LQ�.RQIOLNW� WULWW��
]HLJW� VLFK� DXI� EHVRQGHUV� DQVFKDXOLFKH�:HLVH� DQ� HLQHP�'LVNXVVLRQVEHLWUDJ�*HUKDUG� (EHOLQJV���� (U� JHKW� YRQ� GHU� 8QWHUVFKHLGXQJ� YRQ� *HVHW]� XQG�(YDQJHOLXP� DOV� GHU� *UXQG�� (UIDKUXQJ� GHV� *ODXEHQV� LP� 6LQQH� GHU�
UHIRUPDWRULVFKHQ� 7KHRORJLH� DXV��0LW� GLHVHP� *HJHQVDW]� LVW� LQ� HUVWHU� /LQLH�JHPHLQW�� GDVV� HLQ� JOlXELJHV� /HEHQ� QLFKW� DQ� GHU� *HUHFKWLJNHLW� GXUFK� JXWH�:HUNH�RULHQWLHUW�LVW�±�GHQQ�KLHU�Z�UGH�GLH�(UO|VXQJ�JHVHW]Pl�LJ�XQG�GDPLW�
YRU�*RWW� �GHP�8QYHUI�JEDUHQ��HLQNODJEDU� ��� VRQGHUQ�DXI�GLH�*QDGH�*RWWHV�KRIIHQ� PXVV�� ZHOFKH� QLHPDOV� GXUFK� *HVHW]H� HU]ZXQJHQ� ZHUGHQ� NDQQ��(UNHQQWQLVWKHRUHWLVFK� JHZHQGHW� ZLUG� GLHVHU� 6DFKYHUKDOW� LQ� IROJHQGHU�
hEHUOHJXQJ�� :lKUHQG� GHU� PHQVFKOLFKH� 9HUVWHKHQVKRUL]RQW�� GHU� LQ� GHU�3KLORVRSKLH�]XU�6SUDFKH�NRPPW��PD�JHEOLFK�JHSUlJW�LVW�GXUFK�GDV�*HVHW]�±�HULQQHUW�VHL�DQ�GLH�GLVNXUVLYH�2EMHNWLYLHUXQJ��ZHOFKH�DXI�*HVHW]H�]LHOW�±��LVW�
GDV� (YDQJHOLXP� JHUDGH� GLH� $XIO|VXQJ� GHV� *HVHW]HV�� G�K�� MHQVHLWV� GHV�9HUVWHKHQVKRUL]RQWHV�YHURUWHW��3KLORVRSKLH�EHVFKlIWLJW�VLFK� LPPHU�PLW�GHP�*HVHW]� XQG� YHUEOHLEW� GDPLW� LQQHUKDOE� GHU� ZHOWOLFKHQ� =XVDPPHQKlQJH��
0HQVFKOLFKHV� 9HUVWHKHQ� NRPPW� DXV� GLHVHQ� =XVDPPHQKlQJHQ� QLFKW� DXV�HLJHQHP� $QWULHE� KHUDXV� ±� XQG� HUODQJW� GDKHU� DXFK� NHLQ� :LVVHQ� �EHU� GDV�(YDQJHOLXP��

�

�������������������������������������������������
���'LHVHU�HUVWH�$VSHNW��DOV�HUVWHU�$VSHNW��GHP�GHU�]ZHLWH�GHU�%H]RJHQKHLW�GHU�7KHRORJLH�DXI�9HUQXQIW�IROJW��ILQGHW�VLFK�DXFK�LQ�GHU�,QWHUSUHWDWLRQ�$QVHOPV�YRQ�&DQWHUEXU\�GXUFK�.DUO�%DUWK��Ä$OVR�NDQQ�GDV�*HJHEHQVHLQ�RGHU�1LFKWJHJHEHQVHLQ�GHU�:LUNXQJHQ�GHV�LQWHOOHJHUH�>X�D��GHU�%HZHLV@�DXI�NHLQHQ�)DOO�HLQH�([LVWHQ]IUDJH�I�U�GHQ�*ODXEHQ�EHGHXWHQ��'HU�=ZHFN�GHU�7KHRORJLH�NDQQ�DOVR�QLFKW�GHU�VHLQ��GLH�0HQVFKHQ�]XP�*ODXEHQ�]X�I�KUHQ��DEHU�DXFK�QLFKW�GHU��VLH�LP�*ODXEHQ�]X�EHVWlUNHQ��MD�QLFKW�HLQPDO�GHU��LKUHQ�*ODXEHQ�LP�=ZHLIHO�]X�EHIUHLHQ�³��%DUWK��.�����������6������
���9JO��2WW��+���2WWH��.�����������6������Ä*RWW�VDJW�GHP�0HQVFKHQ�HWZDV��HU�JLEW�LKP�HWZDV�]X�YHUVWHKHQ��ZDV�VLFK�GHU�0HQVFK�QLFKW�VHOEHU�VDJHQ��ZDV�HU�VLFK�QLFKW�VHOEHU�]X�YHUVWHKHQ�JHEHQ�NDQQ��VRQGHUQ�ZDV�LKQ�DOV�HLQ�:RUW�ÃYRQ�DX�HQ¶�WULIIW��GHVVHQ�HU�QLFKW�PlFKWLJ�LVW��XQG�]ZDU�JLOW�GLHV�I�U�DOOH�0HQVFKHQ�JOHLFKHUPD�HQ��QLFKW�HLQ�0HQVFK��GHU�GHV�:RUWHV�PlFKWLJ�LVW��VDJW�HV�GHQ�DQGHUQ��VRQGHUQ�GLHVHV�:RUW�NRPPW�I�U�DOOH�0HQVFKHQ�ÃYRQ�DX�HQ¶��³�
���9JO��(EHOLQJ��*HUKDUG�����������6�����������


