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%XGULFK�8QL3UHVV�/WG��
2SODGHQ�	�)DUPLQJWRQ�+LOOV������



*HGUXFNW�PLW�IUHXQGOLFKHU�8QWHUVW�W]XQJ�GHU�
3URI��'U��)ULW]�3HWHU�+DJHU�6WLIWXQJ��=�ULFK��

%LEOLRJUDILVFKH�,QIRUPDWLRQHQ�GHU�'HXWVFKHQ�1DWLRQDOELEOLRWKHN�
'LH�'HXWVFKH�1DWLRQDOELEOLRWKHN�YHU]HLFKQHW�GLHVH�3XEOLNDWLRQ�LQ�GHU�'HXWVFKHQ�
1DWLRQDOELEOLRJUDILH��GHWDLOOLHUWH�ELEOLRJUDILVFKH�'DWHQ�VLQG�LP�,QWHUQHW��EHU��
KWWS���GQE�G�QE�GH�DEUXIEDU��

*HGUXFNW�DXI�VlXUHIUHLHP�XQG�DOWHUXQJVEHVWlQGLJHP�3DSLHU��

$OOH�5HFKWH�YRUEHKDOWHQ��
�������%XGULFK�8QL3UHVV��2SODGHQ�	�)DUPLQJWRQ�+LOOV�
ZZZ�EXGULFK�XQLSUHVV�GH�

,6%1�� �����������������������H,6%1�������������������

'DV�:HUN�HLQVFKOLH�OLFK�DOOHU�VHLQHU�7HLOH�LVW�XUKHEHUUHFKWOLFK�JHVFK�W]W��-HGH�9HU�
ZHUWXQJ�DX�HUKDOE�GHU�HQJHQ�*UHQ]HQ�GHV�8UKHEHUUHFKWVJHVHW]HV�LVW�RKQH�=XVWLP�
PXQJ�GHV�9HUODJHV�XQ]XOlVVLJ�XQG�VWUDIEDU��'DV�JLOW�LQVEHVRQGHUH�I�U�9HUYLHOIlOWLJXQ�
JHQ��hEHUVHW]XQJHQ��0LNURYHUILOPXQJHQ�XQG�GLH�(LQVSHLFKHUXQJ�XQG�9HUDUEHLWXQJ�LQ�
HOHNWURQLVFKHQ�6\VWHPHQ��

8PVFKODJJHVWDOWXQJ��GLVHJQR�YLVXHOOH�NRPPXQLNDWLRQ��:XSSHUWDO�±�ZZZ�GLVHQMR�GH�
+HUVWHOOXQJVUHGDNWLRQ��:DOEXUJD�)LFKWQHU��.|OQ�
'UXFN��SDSHU	WLQWD��:DUVFKDX�
3ULQWHG�LQ�(XURSH�
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'DQNVDJXQJ�

$Q�HUVWHU�6WHOOH�P|FKWH�LFK�PLFK�EHL�)UDX�3URIHVVRU�'U��(YD�0DWWKHV�EHGDQ�
NHQ��GLH�GLHVH�$UEHLW�EHWUHXWH�XQG�PLU�ZHUWYROOH�LQKDOWOLFKH�$QUHJXQJHQ�JDE��

:HLWHUKLQ�ELQ� LFK�+HUUQ�3URIHVVRU�'U��'U��:HUQHU�:LDWHU�]X�'DQN�YHU�
SIOLFKWHW��GHU�IUHXQGOLFKHUZHLVH�GDV�=ZHLWJXWDFKWHQ��EHUQDKP��

)HUQHU� JLOW� GHU� 8QLYHUVLWlWVELEOLRWKHN� $XJVEXUJ� PHLQ� 'DQN�� 6LH� VWHOOWH�
PLU�LQ�GHQ�5lXPHQ�GHU�%LEOLRWKHN�HLQ�$UEHLWV]LPPHU�]XU�9HUI�JXQJ�XQG�WUXJ�
GDPLW�ZHVHQWOLFK�]XP�*HGHLKHQ�GHU�$UEHLW�EHL��

0HLQHQ�(OWHUQ�P|FKWH� LFK�GDI�U� GDQNHQ�� GDVV� VLH�PLU� GXUFK� LKUH�8QWHU�
VW�W]XQJ�HLQ�NRQWLQXLHUOLFKHV�$UEHLWHQ�HUP|JOLFKWHQ��

6FKOLH�OLFK�GDQNH�LFK�PHLQHP�0DQQ��'U��&DUVWHQ�+HLQ]H��I�U�VR�PDQFKHV�
LQWHUHVVDQWH�*HVSUlFK�VRZLH�PHLQHQ�EHLGHQ�7|FKWHUQ�I�U�LKUH�*HGXOG��GLH�VLH�
LQ�]HLWOLFK�DQJHVSDQQWHQ�6LWXDWLRQHQ�DXIEUDFKWHQ��

%HL�GHU�Ä3URI��'U��)ULW]�3HWHU�+DJHU�6WLIWXQJ��=�ULFK³�EHGDQNH�LFK�PLFK�
I�U�GLH�ILQDQ]LHOOH�)|UGHUXQJ�GHU�'UXFNOHJXQJ��
�

�





��

,QKDOWVYHU]HLFKQLV�

(LQOHLWXQJ����������������������������������������������������������������������������������������������������������

�� %HJULII�XQG�0HWKRGH��
HUNHQQWQLVWKHRUHWLVFKH��ZLVVHQVFKDIWVWKHRUHWLVFKH�
XQG�VSUDFKZLVVHQVFKDIWOLFKH�*UXQGODJHQ�I�U�GLH�
.OlUXQJ�SlGDJRJLVFKHU�%HJULIIH������������������������������������������������������

���� +HUPHQHXWLN�XQG�'LVNXUVDQDO\VH�±�%H]�JH�XQG�'LIIHUHQ]HQ �������������
������ +LVWRULVFK�KHUPHQHXWLVFKHV�'HQNHQ ���������������������������������������������������
������ 6SUDFKH�DOV�$XVGUXFN�YRQ�'LVNXUVHQ��������������������������������������������������
������ 'LH�9HUELQGXQJ�YRQ�'LVNXUVWKHRULH�XQG�SKLORVRSKLVFKHU�

+HUPHQHXWLN����������������������������������������������������������������������������������������
���� � :LVVHQVFKDIW�XQG�6SUDFKH�DOV�$XVVDJHQV\VWHP ����������������������������������
���� � :LVVHQVFKDIW�XQG�%HJULIIVELOGXQJ ������������������������������������������������������
���� � +LVWRULVFK�VHPDQWLVFKH�(SLVWHPRORJLH������������������������������������������������

�� � )RUVFKXQJVJHJHQVWDQG�XQG�PHWKRGLVFKHU�$QVDW]��������������������������

���� � =HQWUDOH�$QNQ�SIXQJVSXQNWH�XQG�3UREOHPVWHOOXQJ ����������������������������
���� � 'DV�.RUSXV �����������������������������������������������������������������������������������������
���� � =LWDWLRQVKLQZHLVH ��������������������������������������������������������������������������������

�� &DUO�'DQLHO�.�VWHU�������������
6LWWOLFKHV�(U]LHKXQJV�/H[LFRQ���������� ��������������������������������������������

���� .RQ]HSW�XQG�(U]LHKXQJV]LHO�±�*O�FNVHOLJNHLW�
XQG�*RWWVHOLJNHLW ���������������������������������������������������������������������������������

���� 'LH�Ä3lGDJRJLH³�DOV�ZLVVHQVFKDIWOLFKH�$QOHLWXQJ�]XU��
9HUEHVVHUXQJ�GHV�0HQVFKHQ ���������������������������������������������������������������



��

���� 6LWWOLFKH�9HUEHVVHUXQJ�GXUFK�/HQNXQJ�GHU�GLH�PHQVFKOLFKH�
6HHOH�EHZHJHQGHQ�.UlIWH��9RUVWHOOXQJV��XQG��
(PSILQGXQJVYHUP|JHQ �����������������������������������������������������������������������

���� � 'DV�3UlJHQ�GHU�6HHOH�GXUFK�GLH�:LUNXQJ�YRQ�9RUELOGHUQ ������������������
���� (U]LHKXQJV��XQG�8QWHUULFKWVWHFKQRORJLH�]XU�VLWWOLFKHQ�

9HUEHVVHUXQJ�GHV�0HQVFKHQ���
(LQGU�FNH�LQ�GLH�6HHOH�ÄVWHPSHOQ³ ������������������������������������������������������

������ *RWWHVOLHEH�XQG�*RWWHVIXUFKW���������������������������������������������������������������
������ $IIHNWLYH�XQG�DIIHNWLY�UDWLRQDOH�*HZ|KQXQJ�GHU�Ä=�FKOLQJH³������������

�� *RWWIULHG�,PPDQXHO�:HQ]HO�������������
3lGDJRJLVFKH�(QF\FORSlGLH���������������������������������������������������������

���� .RQ]HSW�XQG�(U]LHKXQJV]LHO�±�*O�FNVHOLJNHLW�
XQG�9ROONRPPHQKHLW��������������������������������������������������������������������������

���� � (U]LHKXQJ�]ZLVFKHQ�,GHDO�XQG�:LUNOLFKNHLW���������������������������������������
���� � 'LH�(U]LHKXQJ�]X�:DKUKHLW�XQG�7XJHQG��������������������������������������������
������ 'LH�%LOGXQJ�GHV�9HUVWDQGHV ���������������������������������������������������������������
�������� 9RUXUWHLOH�XQG�$XINOlUXQJ �����������������������������������������������������������������
�������� .OXJKHLW ���������������������������������������������������������������������������������������������
������ 'LH�%LOGXQJ�GHV�+HU]HQV��������������������������������������������������������������������
���� � 9RU��XQG�1DFKWHLOH�GHU�|IIHQWOLFKHQ�(U]LHKXQJ ���������������������������������
���� =XU�Ä3URIHVVLRQDOLVLHUXQJ³�YRQ�9lWHUQ��0�WWHUQ��(U]LHKHUQ��

+HEDPPHQ��$PPHQ��:lUWHULQQHQ�������� ���������������������������������������������
������ 'LH�$QHLJQXQJ�HU]LHKXQJVSUDNWLVFKHU�.HQQWQLVVH �����������������������������
������ Ä0LHWKOLQJH³��.LQGHUZlUWHULQQHQ�XQG�(U]LHKHU ���������������������������������
���� (U]LHKHQGHU�8QWHUULFKW��GLH�9HUPLWWOXQJ�XQG�hEXQJ�YRQ�

:DKUKHLW�XQG�7XJHQG�������������������������������������������������������������������������
������ 8QWHUULFKWVLQKDOWH��5HOLJLRQ��1DWXUOHKUH�XQG��

PRUDOLVFK�EHOHKUHQGH�/LWHUDWXU ����������������������������������������������������������
������ Ä6SLHOHQGHU�8QWHUULFKW³�XQG�ÄVRNUDWLVFKH�0HWKRGH³ �������������������������
������ %HORKQXQJHQ�XQG�6WUDIHQ�������������������������������������������������������������������



��

�� -RKDQQ�*HRUJ�&KULVWLDQ�:|UOH�������������
(QF\NORSlGLVFK�SlGDJRJLVFKHV�/H[LNRQ���������� ��������������������������

���� .RQ]HSW�XQG�(U]LHKXQJV]LHO�±�+XPDQLWlW�
XQG�5HOLJLRVLWlW ����������������������������������������������������������������������������������

���� 'LH�KDUPRQLVFKH�(QWZLFNOXQJ�DOOHU�$QODJHQ�XQG�.UlIWH�
GHV�0HQVFKHQ�������������������������������������������������������������������������������������

���� � 'LH�$XVELOGXQJ�GHU�6HHOHQNUlIWH �������������������������������������������������������
������ 'LH�(QWZLFNOXQJ�GHV�(UNHQQWQLVYHUP|JHQV ���������������������������������������
������ 'LH�$XVELOGXQJ�GHV�*HI�KOV��XQG�GHV�%HJHKUXQJV��RGHU�

:LOOHQVYHUP|JHQV������������������������������������������������������������������������������
���� 'LH�(PDQ]LSDWLRQ�GHU�6FKXOH�YRQ�GHU�.LUFKH�XQG�GLH�

$XWRQRPLH�GHU�3lGDJRJLN������������������������������������������������������������������
������ 'LH�Ä(PDQ]LSDWLRQ�GHU�6FKXOH³�DOV�VWDDWVSROLWLVFKH���

VWDQGHVSROLWLVFKH�XQG�IDFKZLVVHQVFKDIWOLFKH�)RUGHUXQJ���������������������
������ �$UJXPHQWH�I�U�GLH�LQVWLWXWLRQHOOH�XQG�ZLVVHQVFKDIWOLFKH�

$XWRQRPLH�GHU�3lGDJRJLN������������������������������������������������������������������
���� � 'LH�3URIHVVLRQDOLVLHUXQJ�GHU�/HKUHU���������������������������������������������������
������ $QIRUGHUXQJHQ�DQ�GHQ�/HKUHUEHUXI����������������������������������������������������
������ 'LH�.ODVVLILNDWLRQ�GHU�6FK�OHU�XQG�GLH�4XDOLILNDWLRQ�

GHU�/HKUHU�������������������������������������������������������������������������������������������
���� gIIHQWOLFKH�(LQULFKWXQJHQ�]XU�9HUEHVVHUXQJ�

GHU�.OHLQNLQGHU]LHKXQJ�XQG�]XU�(QWODVWXQJ�GHU�)DPLOLH ��������������������
���� �(U]LHKHQGHU�8QWHUULFKW��GLH�(QWZLFNOXQJ�

GHU�6HOEVWWlWLJNHLW�������������������������������������������������������������������������������
������ 8QWHUULFKWVLQKDOWH��Ä.UDIWELOGXQJ³�VRZLH�1DWXU���

0HQVFKHQ��XQG�*RWWHVOHKUH����������������������������������������������������������������
������ Ä6RNUDWLVFKH�.XQVW³�XQG�ÄVSLHOHQGHV³�/HUQHQ �����������������������������������
������ %HORKQXQJHQ�XQG�6WUDIHQ�������������������������������������������������������������������



���

�� 0DWWKlXV�&RUQHOLXV�0�QFK�������������
8QLYHUVDO�/H[LFRQ��������������� �����������������������������������������������������

���� .RQ]HSW�XQG�(U]LHKXQJV]LHO�±�)U|PPLJNHLW�
XQG�*RWWHVIXUFKW���������������������������������������������������������������������������������

���� � &KULVWOLFKH�(U]LHKXQJ�]XU�9HUEHVVHUXQJ�GHV�0HQVFKHQ���������������������
���� � $XINOlUXQJ�XQG�9RONVELOGXQJ������������������������������������������������������������
������ Ä:DKUH³�XQG�ÄIDOVFKH³�$XINOlUXQJ�±�Ä:DKUH�%LOGXQJ³�XQG�

Ä$IWHUELOGXQJ³������������������������������������������������������������������������������������
������ 3lGDJRJLVFKHU�Ä.UHEVJDQJ³��GDV�%HLVSLHO�

GHV�Ä3KLODQWKURSLQLVPXV³�������������������������������������������������������������������
���� � 'DV�9HUKlOWQLV�YRQ�6WDDW��6FKXOH�XQG�.LUFKH ������������������������������������
������ $UJXPHQWH�I�U�GLH�(LQKHLW�YRQ�6FKXOH�XQG�.LUFKH�����������������������������
������ Ä6FKXOYHUEHVVHUXQJHQ³ ����������������������������������������������������������������������
������ 'DV�$QUHJXQJVSRWHQWLDO�GHV�3ULYDWVFKXOZHVHQV���������������������������������
���� =XU�3URIHVVLRQDOLVLHUXQJ�GHU�/HKUHU��ZLVVHQVFKDIWOLFKH�

)RUWELOGXQJ�XQWHU�$XIVLFKW�GHU�.LUFKH �����������������������������������������������
���� 5HOLJL|VH�)DPLOLHQHU]LHKXQJ�]XU�9HUEHVVHUXQJ�YRQ�(OWHUQ�

XQG�.LQGHUQ ���������������������������������������������������������������������������������������
���� � (U]LHKHQGHU�8QWHUULFKW��*RWWHVIXUFKW�XQG�)U|PPLJNHLW���������������������
������ 'LH�FKULVWOLFKH�5HOLJLRQ�DOV�*UXQGODJH�XQG�3ULQ]LS�

GHV�8QWHUULFKWV �����������������������������������������������������������������������������������
������ 1HXHUXQJHQ�LQ�GHU�0HWKRGLN�XQG�GLH�(LQVFKUlQNXQJ�

GHU�/HKUIUHLKHLW ����������������������������������������������������������������������������������
������ %HORKQXQJHQ�XQG�6WUDIHQ�������������������������������������������������������������������

6FKOXVVEHWUDFKWXQJ�������������������������������������������������������������������������������������������

$QKDQJ ������������������������������������������������������������������������������������������������������������

,� � 6LJOHQ �������������������������������������������������������������������������������������������������
,,� � /LWHUDWXU��XQG�4XHOOHQYHU]HLFKQLV������������������������������������������������������
,,,� � 3HUVRQHQUHJLVWHU���������������������������������������������������������������������������������
,9� � 6DFKZRUWUHJLVWHU���������������������������������������������������������������������������������



���

Ä:LH� DEHU� GHU� 6WRII� GHV� 'HQNHQV� XQG� GLH� 8Q�
HQGOLFKNHLW�GHU�9HUELQGXQJHQ�GHVVHOEHQ�QLHPDOV�
HUVFK|SIW�ZHUGHQ��VR�NDQQ�GLHV�HEHQVRZHQLJ�PLW�
GHU� 0HQJH� GHV� ]X� %H]HLFKQHQGHQ� XQG� ]X� 9HU�
NQ�SIHQGHQ�LQ�GHU�6SUDFKH�GHU�)DOO�VH\Q�³�

�
:,/+(/0�921�+80%2/'7�

� �
�
�

(LQOHLWXQJ�

1HXH�$QVlW]H�LQ�GHU�3lGDJRJLN�YHUIROJHQ�VWHWV�GHQ�$QVSUXFK�HLQHU�9HUEHVVH�
UXQJ� GHU� SlGDJRJLVFKHQ� 7KHRULH� XQG� 3UD[LV�� ZREHL� GHU� %HJULII� Ä9HUEHVVH�
UXQJ³�LQ�$EKlQJLJNHLW�YRQ�GHQ�DQJHVWUHEWHQ�=LHOHQ�DOV�DPELYDOHQW�]X�EHWUDFK�
WHQ�LVW��(UVWDXQOLFKHUZHLVH�ZXUGHQ�DEHU�GLH�$QVlW]H�SlGDJRJLVFKHU�9HUEHVVH�
UXQJ��GLH�QLFKW�VHOWHQ�PLW�HLQHU�GHXWOLFKHQ�$EJUHQ]XQJ�JHJHQ�EHU�GHQ�ELVKHU�
YRUKHUUVFKHQGHQ�.RQ]HSWHQ�OHJLWLPLHUW�ZHUGHQ��ELVKHU�NDXP�XQWHUVXFKW���

$XVJHKHQG�YRQ�HLQHU�KLVWRULVFKHQ�$XIDUEHLWXQJ�GHV�%HJULIIV�Ä9HUEHVVH�
UXQJ³� VROO� GLHVH� 7KHPDWLN� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� DXIJHJULIIHQ�
ZHUGHQ��=LHO�GHU�$UEHLW� LVW� HV��GDV�:LVVHQ��EHU�GHQ�%HJULII�Ä9HUEHVVHUXQJ³�
LP�.RQWH[W� GHU� VLFK� KHUDXVELOGHQGHQ�3lGDJRJLN� DOV�:LVVHQVFKDIW� ]X� UHNRQ�
VWUXLHUHQ�XQG�GLH�PLW�GHQ� MHZHLOLJHQ�SlGDJRJLVFKHQ�.RQ]HSWHQ�YHUEXQGHQHQ�
:LUNXQJVHUZDUWXQJHQ�� GLH� ]XPHLVW� GXUFK� HLQH� ZLVVHQVFKDIWOLFK� EHJU�QGHWH�
9HURUWXQJ� E]Z�� GLH� $EJUHQ]XQJ� YRQ� $OWHP� XQG� 1HXHP� RGHU� %HZlKUWHP�
DXIJHZLHVHQ�ZHUGHQ��QDFK]X]HLFKQHQ��

%HL�GHU�%LOGXQJ�GHV�7H[WNRUSXVµ�LVW�HLQH�HQJH�(LQJUHQ]XQJ�HUIRUGHUOLFK��
DXFK�ZHQQ�GLHVH�GXUFK�GHQ�GLVNXUVDQDO\WLVFKHQ�$QVDW]�� G��K�� GLH� WKHPDWLVFK�
XQG�PHWKRGLVFK� JHOHQNWH�.RQ]HQWUDWLRQ� DXI� VSH]LILVFKHV�� GXUFK�GDV� LQKDOWOL�
FKH� .ULWHULXP� Ä9HUEHVVHUXQJ³� EHVWLPPWHV� :LVVHQ�� DOV� VFKRQ� JHJHEHQ� HU�
VFKHLQW��'D�GHU�%HGHXWXQJVNRPSOH[�GHV�%HJULIIV�MHGRFK��EHU�HLQHQ�OlQJHUHQ�
=HLWUDXP� XQWHUVXFKW� ZHUGHQ� VROO�� XP� VR� JHVHOOVFKDIWOLFKH� 'HXWXQJVPXVWHU��
'LVNXUVH� XQG� ,QWHUSUHWDWLRQVVSLHOUlXPH� RIIHQOHJHQ� ]X� N|QQHQ�� PXVV� GDV�
ÄNRQNUHWH³� 7H[WNRUSXV� DXI� HLQH� LQWHUSUHWDWLY� ]X� EHZlOWLJHQGH� 0HQJH� YRQ�
7H[WHQ�EHJUHQ]W�ZHUGHQ��GHQQ�HLQH�XPIlQJOLFKH�$QDO\VH�VHPDQWLVFKHU�1HW]H�
LQ�XQWHUVFKLHGOLFKHQ�7H[WVRUWHQ�E]Z��DXI�YHUVFKLHGHQHQ�'RNXPHQWDWLRQVHEH�
QHQ�LVW�LQ�HLQHU�(LQ]HOVWXGLH�QLFKW�]X�UHDOLVLHUHQ��

'DV� ÄNRQNUHWH³� .RUSXV�� GDV� DXV� GHQ� ELVODQJ� IHVW]XPDFKHQGHQ� HUVWHQ�
GHXWVFKVSUDFKLJHQ� SlGDJRJLVFKHQ� )DFKOH[LND� EHVWHKW�� ZLUG� LP� )RUVFKXQJV�

������������������������������������������������������������������������
�  9JO��]��%��%XGGUXV�������$QGUHVHQ�������%HQQHU��.HPSHU�������+HLQ]H�������



���

SUR]HVV�XP�GLH�LQ�GHQ�HLQ]HOQHQ�$UWLNHOQ�E]Z��DXFK�LP�9RU��RGHU�1DFKZRUW�
DQJHJHEHQHQ�XQG� DXI�GDV�7KHPD�Ä9HUEHVVHUXQJ³�EH]RJHQHQ�4XHOOHQ�HUZHL�
WHUW��ZRGXUFK�HLQH�V\QFKURQ�ZLH�GLDFKURQ�DXVJHULFKWHWH�LQWHUWH[WXHOOH�$QDO\VH�
P|JOLFK�ZLUG��'HQQRFK�OlVVW�VLFK�HLQH�JHZLVVH�8QVFKlUIH�LQ�GHU�+LVWRULRJUD�
SKLH�QLH�DXVVFKOLH�HQ��GD�6SUDFKH�GLH�:LUNOLFKNHLW�QLFKW�(LQV�]X�(LQV�DEELO�
GHW�� LPPHU�EHLP�3URGX]HQWHQ�XQG�5H]LSLHQWHQ�SULQ]LSLHOO�PHKUHUH�0|JOLFK�
NHLWHQ�]XOlVVW���8P�GLHVH�6SLHOUlXPH�YRQ�0|JOLFKNHLWHQ�DXV]XORWHQ��ZHUGHQ�
DXI�GHU�%DVLV�]XYRU�IL[LHUWHU�XQG�DQDO\VLHUWHU�$XVVDJHQ�DXFK�P|JOLFKH��LQ�GHU�
5H]HSWLRQ�MHGRFK�EHZXVVW�RGHU�XQEHZXVVW�DXVJHVFKORVVHQH��GLVNXUVVWUXNWXULH�
UHQGH�%HGHXWXQJVHOHPHQWH�KHUDXVJHDUEHLWHW��

'LH� )DFKOH[LNRJUDSKLH� ELHWHW� DOV� JHHLJQHWHV� .RUSXV� Y��D�� �EHU� OlQJHUH�
=HLWUlXPH�ZLFKWLJH�+LQZHLVH�I�U�GLH�(UIDVVXQJ�YRQ�YHUJDQJHQHQ�:LVVHQVEH�
VWlQGHQ��� 'HU� ÄPHWKRGLVFKH� 9RU]XJ³� GLHVHU� 5HSUlVHQWDWLRQVV\VWHPH� YRQ�
)DFKZLVVHQ� OLHJW�GDULQ��GDVV�KLHU�GLH�ÄNRQVROLGLHUWHQ�*HELHWH�HLQHU�'LV]LSOLQ�
(LQJDQJ� >ILQGHQ@³� XQG� VLFK� VRPLW� GHUHQ� ÄNRJQLWLYH� *HVWDOW³� HUIDVVHQ� OlVVW�
�+HU]RJ� ������ ������ =XGHP� ZLUG� LQ� GLH� /H[LND� HLQ� GDKLQWHUVWHKHQGHU�� RIW�
ZHLWHUWUDGLHUWHU� .RQWH[W� HLQEH]RJHQ� �YJO�� .DOYHUNlPSHU� ����������� VR� GDVV�
GLH� $QDO\VH� GHU�:LVVHQV�� XQG� .HQQWQLVV\VWHPH� DXFK� $XIVFKO�VVH� �EHU� GLH�
+HUDXVELOGXQJ� VRZLH� GLH� (QWZLFNOXQJ� GHU� 3lGDJRJLN� DOV� :LVVHQVFKDIW� HU�
ODXEW��

'D� GLH� .RQWXUHQ� GHV� %HJULIIV� Ä9HUEHVVHUXQJ³� YHUVFKZRPPHQ� XQG� GLH�
PLW�GHP�%HJULII�YHUNQ�SIWHQ�VSUDFKOLFKHQ�=HLFKHQ��PLW�GHQHQ�ZLHGHUXP�XQ�
WHUVFKLHGOLFKH�9RUVWHOOXQJHQ� DVVR]LLHUW�ZHUGHQ�� HQWVSUHFKHQG� YLHOIlOWLJ� VLQG��
LVW� HV� QRWZHQGLJ�� HLQHQ�PHWKRGLVFKHQ�=XJDQJ� I�U� GDV�(UIDVVHQ�GHV�:LVVHQV�
�EHU�GHQ�%HJULII�Ä9HUEHVVHUXQJ³�DXI]X]HLJHQ��

,Q�'HXWVFKODQG�KDW� GLH� KLVWRULVFKH�6HPDQWLN�Y��D�� DOV�%HJULIIVJHVFKLFKWH�
HLQH� ODQJH� 7UDGLWLRQ�� 'HU� HUVWH� $QVWR�� GD]X�� GHQ� KLVWRULVFKHQ� $VSHNW� GHU�
%HJULIIH�JOHLFKEHUHFKWLJW�QHEHQ�GHP�GRJPDWLVFKHQ�]X�EHKDQGHOQ��NDP�LQ�GHU�
0LWWH� GHV� ���� -DKUKXQGHUWV� YRQ� -2+$11�*(25*�:$/&+��� 58'2/)�(8&.(1�
JULII�GHQ�*HGDQNHQ�DXI��
Ä>6@R� NRPPW� HV� ]XQlFKVW� GDUDXI� DQ�� LQ� GHU� JHVFKLFKWOLFKHQ� %HZHJXQJ� HLQH� &RQWLQXLWlW�
DXI]XZHLVHQ�� ]X� ]HLJHQ�� ZLH� GLH� 3UREOHPH�ZHLWHUJHI�KUW�� GLH� OHLWHQGHQ�*HGDQNHQ� DXIJH�
QRPPHQ�XQG�XPJHVWDOWHW�VLQG³���������������

������������������������������������������������������������������������
�� 'LHVHV� Ä3UREOHP³�VWHOOW� VLFK�VHOEVW�EHL�SXQNWXHOOHQ��PLNURVNRSLVFK�DXI�2EMHNWLYLHUEDUNHLW�

DQJHOHJWHQ�XQG�GDGXUFK�LP�$UEHLWVDXIZDQG�DXI�QXU�VHKU�NXU]H�=HLWUlXPH�]X�EHJUHQ]HQGH�
$QDO\VHQ�PLW� ]XPHLVW� SHUVRQHQEH]RJHQHQ�� V\QFKURQHQ� ELV�PLNURGLDFKURQHQ� (UJHEQLVVHQ�
�YJO��5HLFKDUGW������������9JO���������$QP������

�� 9JO��5HLFKDUGW�������6FKOLHEHQ�/DQJH�������6FKDHGHU�����D������E��.DOYHUNlPSHU�������
� 'LH�)DFKOH[LNRJUDSKLH�GHU�3lGDJRJLN�E]Z��(U]LHKXQJVZLVVHQVFKDIW�EHWUHIIHQG��H[LVWLHUHQ�

QXU�ZHQLJH�$UEHLWHQ��9JO��]��%��/HQ]HQ��5RVW�����E��/�WK�������%UDFKPDQQ�������+HU]RJ�
������

�� 9JO��:DOFK������>����@��,9���
�� 9JO��]XU�%HJULIIVJHVFKLFKWH�LQ�GHU�SKLORVRSKLVFKHQ�/H[LNRJUDSKLH�0HLHU����������II��



���

,P� ����-DKUKXQGHUW� HUDUEHLWHWHQ� X��D�� 5(,1+$57�.26(//(&.� I�U� GDV� EH�
JULIIVKLVWRULRJUDSKLVFKH� 0RQXPHQWDOXQWHUQHKPHQ� *HVFKLFKWOLFKH� *UXQGEH�
JULIIH� VRZLH� -2$&+,0�5,77(5� XQG� GHVVHQ�+HUDXVJHEHUNUHLV� I�U� GDV�+LVWRUL�
VFKH� :|UWHUEXFK� GHU� 3KLORVRSKLH� EHJULIIVWKHRUHWLVFKH� .RQ]HSWH�� ,Q� GLHVHQ�
.RQ]HSWLRQHQ� VWHKW�GHU�*HEUDXFK�GHU�%HJULIIH� LP�9RUGHUJUXQG�VRZLH�GHUHQ�
JHVFKLFKWOLFKHU�:LUNXQJV]XVDPPHQKDQJ�DOV�,QGL]�I�U�GLH�LQ�LKQHQ�EHJULIIOLFK�
JHIDVVWH�6DFKH� VHOEVW���(LQH�%HJULIIVJHVFKLFKWH�HUP|JOLFKW�GDKHU� I�U�.26(/�
/(&.� GLH� $QDO\VH� JHVFKLFKWOLFKHU� %HZHJXQJ�� ZLH� VLH� ÄVLFK� LQ� EHVWLPPWHQ�
%HJULIIHQ�QLHGHUVFKOlJW�XQG��EHUKDXSW�QXU�*HVFKLFKWH�LVW��DOV�VLH�MHZHLOV�EH�
JULIIHQ�ZLUG³��XQG�ÄLQWHUSUHWLHUW�GLH�*HVFKLFKWH�GXUFK�LKUH�MHZHLOLJHQ�%HJULI�
IH³� �.RVHOOHFN� ������������ ,Q� lKQOLFKHU� :HLVH� lX�HUWH� VLFK� EHUHLWV� �����
+$16�*(25*� *$'$0(5�� ZHOFKHU� LQ� GHQ� ��HU� -DKUHQ� GLH� 6HQDWVVLW]XQJ� I�U�
EHJULIIVJHVFKLFKWOLFKH�)RUVFKXQJ�EHL�GHU�'HXWVFKHQ�)RUVFKXQJVJHPHLQVFKDIW�
OHLWHWH�XQG�,QLWLDWRU�HLQHU�LQWHUGLV]LSOLQlU�RULHQWLHUWHQ�%HJULIIVJHVFKLFKWH�ZXU�
GH�� ,P�=XVDPPHQKDQJ�PLW� GHU� WKHRUHWLVFKHQ� XQG�PHWKRGLVFKHQ�)XQGLHUXQJ�
HLQHU� %HJULIIVJHVFKLFKWH� IRUPXOLHUWH� HU�� GDVV� XQWHU� EHJULIIOLFKHU� 3HUVSHNWLYH�
QLFKW� ÄGRUW� >���@� GLH� JOHLFKHQ� 3UREOHPH� YRU>OLHJHQ@�� ZR� LQ� DQJHEOLFKHP� JH�
VFKLFKWOLFKHP� 6HOEVWEHZXVVWVHLQ� GLH� JOHLFKHQ� :RUWH� XQG� %HJULIIH� LP� *H�
EUDXFK� VLQG�� VRQGHUQ� GRUW�� ZR� �VHOEVW� EHL� JlQ]OLFK� YHUVFKLHGHQHU� %HJULIIV�
VSUDFKH��GLH�$UW��GLH�6DFKHQ�]X�VHKHQ�XQG�IRUVFKHQG�DQ�VLH�KHUDQ]XWUHWHQ��GLH�
JOHLFKH� LVW³�±�ÄZR�GLH�JOHLFKH�*UXQGHUIDKUXQJ�XQG�GLH�JOHLFKH�*UXQGDXIIDV�
VXQJ� GHV� 'DVHLQV� YRUOLHJHQ�� G��K�� ZR� HV� JHLVWLJH� 7UDGLWLRQ� JLEW³� �*DGDPHU�
������������

)�U�GLH�3lGDJRJLN�NRQ]LSLHUWHQ�',(75,&+�%(11(5�XQG�-h5*(1�2(/.(56�
GDV�+LVWRULVFKH�:|UWHUEXFK� GHU� 3lGDJRJLN��� 6LH� VWUHEWHQ� EHL� GHU�%HVFKUHL�
EXQJ� YRQ� %HJULIIHQ� JOHLFKIDOOV� HLQH� ÄUHLFKH� 6HPDQWLN³� DQ�� XP� DQ� GLH� *H�
VFKLFKWOLFKNHLW� YRQ� %HJULIIHQ� ]X� HULQQHUQ� XQG� GDU�EHU� YLHOIlOWLJH� VDFKOLFKH�
%H]�JH�DXI]XGHFNHQ��(LQH�JHKDOWYROOH�5HIOH[LRQ�YRQ�(U]LHKXQJ�XQG�%LOGXQJ�

������������������������������������������������������������������������
��� 9JO��]X�GHQ�PHWKRGLVFKHQ�.RQ]HSWLRQHQ�GLHVHU�3URMHNWH�]��%��%XVVH��������������0�OOHU�

�������II��
�� 9JO��'HUV��������'LHVH�0HLQXQJ�YHUWULWW�]��%��DXFK�/$66$+1��6��(��ZHUGHQ�GHU�ÄSlGDJRJL�

VFKH�$OOWDJ³� XQG� GDV� ÄSlGDJRJLVFKH�*HVFKHKHQ³� LQ� GHU� (SRFKH� GHU�$XINOlUXQJ� YRQ� GHU�
Ä6SUDFKH�GHU�'\QDPLN³�EHKHUUVFKW��ZHVKDOE�HLQH�6SUDFKDQDO\VH�Ä]X�DOOHUHUVW³�$XIVFKO�VVH�
�EHU�GLH�SlGDJRJLVFKH�$QWKURSRORJLH�GLHVHU�=HLW�ELHWH��/DVVDKQ���������I����

�� 9JO��'HUV��������
��� 'LH� .RQ]HSWLRQ� GLHVHV� 1DFKVFKODJHZHUNHV� LVW� OHW]WOLFK� +(550$11� ]X� YHUGDQNHQ� �YJO��

%HQQHU��2HONHUV� ���������� GHU� ����� LQ� HLQHU�5H]HQVLRQ� ]XP���� XQG����%DQG�GHV�+LVWRUL�
VFKHQ�:|UWHUEXFKV�GHU�3KLORVRSKLH�GDUDXI�DXIPHUNVDP�PDFKWH��GDVV� LQ�HLQLJHQ�$UWLNHOQ�
SlGDJRJLVFKH�.RQ]HSWH�]��7��QLFKW�RGHU�QXU�SDUWLHOO�HUIDVVW�Z�UGHQ�E]Z��LKQHQ�WHLOZHLVH�GLH�
LP�5DKPHQ�GLHVHV�:|UWHUEXFKHV�QLFKW�]X�OHLVWHQGH�KLVWRULVFKH�7LHIHQGLPHQVLRQ�IHKOH��ZDV�
GDQQ� HLQH�9HUVFKLHEXQJ� ]X� HLQHU� QXU� YRUGHUJU�QGLJHQ� 7HUPLQRORJLH�*HVFKLFKWH� EHZLUNH�
�YJO��+HUUPDQQ����������II���%HQQHU��2HONHUV��������II����+(550$11�IRUGHUWH�GHVKDOE�GLH�
3lGDJRJLN�GD]X�DXI�� LQ�$QDORJLH�]X�GLHVHP�:|UWHUEXFK�XQG�]XP�+DQGEXFK�*HVFKLFKWOL�
FKH� *UXQGEHJULIIH� VHOEVW� HLQ�+LVWRULVFKHV�:|UWHUEXFK� GHU� 3lGDJRJLN� ]X� HUDUEHLWHQ� �YJO��
+HUUPDQQ�������������



���

LVW�L��(��RKQH�GLH�:DKUXQJ�KLVWRULVFKHU�%H]�JH�ZHGHU�P|JOLFK�QRFK�VLQQYROO��
GD� GXUFK� GLH� *HVFKLFKWVORVLJNHLW� GHU� QHX]HLWOLFKHQ� :LVVHQVFKDIW� E]Z�� GLH�
PDQJHOQGH� $XVHLQDQGHUVHW]XQJ�PLW� GHQ� *UXQGEHJULIIHQ� HLQHU� 'LV]LSOLQ� GHU�
5HLFKWXP� DQ� (LQVLFKWHQ�� 3UREOHPVWHOOXQJHQ� XQG� 5HIOH[LRQHQ� YHUORUHQ� JHKH�
XQG�HV�HKHU�GHP�=XIDOO��EHUODVVHQ�EOHLEH�� LQZLHZHLW�GLH�7UDGLWLRQ�QRFK�(LQ�
IOXVV� QlKPH�GDUDXI��ZDV� LP�JHJHQZlUWLJHQ�:LVVHQVFKDIWVEHWULHE� I�U�EHGHXW�
VDP� JHKDOWHQ� ZHUGH�� 5�FNJULIIH� DXI� %HJULIIH� XQG� 7KHRULHQ�� GLH� JHJHQ�EHU�
LKUHU� HLJHQHQ� *HVFKLFKWH� NHLQHVZHJV� XQIUHL� VHLHQ�� N|QQWHQ� GDKHU� QXU� DXV�
LKUHP�MHZHLOLJHQ�.RQWH[W�KHUDXV�HUIROJHQ����

'LH� .RQ]HSWLRQ� HLQHU� %HJULIIVJHVFKLFKWH� ELUJW� MHGRFK� 6FKZLHULJNHLWHQ�
XQG� NXOPLQLHUW� LQ� GHU� 3UREOHPDWLN� GHU� %HVWLPPXQJ� GHV� Ä%HJULII�%HJULIIV³�
VHOEVW��GHU�DXV�GLHVHP�*UXQG�WHLOZHLVH�JDQ]�DEJHOHKQW�ZLUG��'LHVH�6NHSVLV�LP�
+LQEOLFN� DXI� GLH� %H]HLFKQXQJ� Ä%HJULII³� LVW� GXUFKDXV� QDFK]XYROO]LHKHQ�� 6LH�
HQWVSULQJW� HUNHQQWQLVWKHRUHWLVFK� XQWHUVFKLHGOLFKHQ� =XJlQJHQ� HLQHUVHLWV� YRQ�
GHU� 6SUDFKH� XQG� DQGHUHUVHLWV� YRP�%HJULII� DXV� XQG� EHZHLVW� GLH� YRQ�5$,1(5�
:,(+/�VR�FKDUDNWHULVLHUWH�Ä=ZLVFKHQVWHOOXQJ³�GHV�%HJULIIV�]ZLVFKHQ�VSUDFK�
OLFKHP� $XVGUXFN� XQG� NRUUHVSRQGLHUHQGHQ� .RQWH[WHQ� HLQVFKOLH�OLFK� LKUHU�
JHVFKLFKWOLFKHQ�.RQQRWDWLRQHQ��
Ä(LQ�%HJULII�>PLWKLQ�DXFK�GHU�%HJULII�9HUEHVVHUXQJ��.+@�NDQQ�LQ�K|FKVW�XQWHUVFKLHGOLFKHQ�
6SUDFKJHVWDOWHQ� YRUNRPPHQ� >���@�� $EHU� GLHVH� 6SUDFKJHVWDOW� GDUI� QLFKW� PLW� GHP� .RQWH[W��
QLFKW�PLW�GHU�,GHH�YHUZHFKVHOW�ZHUGHQ��DXI�GLH�VLFK�GHU�%HJULII�LQ�VHLQHU�%LQGXQJ�DQ�HLQHQ�
VSUDFKOLFKHQ�$XVGUXFN�EH]LHKW³��:LHKO���������I�����

'LH� YHUVFKLHGHQHQ� HUNHQQWQLVWKHRUHWLVFKHQ� =XJlQJH� lX�HUQ� VLFK� GDULQ�� GDVV�
%HJULIIH�DOV�VSUDFKOLFKH�=HLFKHQ�XQG�RGHU�DOV�,QKDOW�GLHVHU�DXIJHIDVVW�ZHUGHQ��
ZHVKDOE� LQ� GHU� 6SUDFKZLVVHQVFKDIW� HKHU� YRQ� %H]HLFKQXQJHQ�� %HQHQQXQJHQ�
RGHU�$XVGU�FNHQ�E]Z��VSUDFKOLFKHQ�=HLFKHQ�JHVSURFKHQ�ZLUG��GLH�YRP�:RUW�
LQKDOW��%HJULII��QLFKW�]X�WUHQQHQ�VLQG��XQG�LQ�GHU�3V\FKRORJLH�XQG�3KLORVRSKLH�
WHQGHQ]LHOO� YRQ� �]��7�� DXFK� DOV� XQDEKlQJLJ� YRQ� %HQHQQXQJHQ� JHVHKHQHQ��
DX�HUKDOE� GHV� 6SUDFKV\VWHPV� H[LVWLHUHQGHQ�� %HJULIIHQ� �YJO�� :�VWHU� ������
�I���� $XV� GLHVHP� *UXQG� KHJWH� DXFK� (5,&+� 527+$&.(5�� GHU� GLH� %HJULIIV�
JHVFKLFKWH�DOV�6\QWKHVH�YRQ�7HUPLQRORJLH��XQG�3UREOHPJHVFKLFKWH�EHVWLPP�
WH��(LQZlQGH�JHJHQ�GLH�9HUZHQGXQJ�GHV�:RUWHV�ÄEHJULIIVJHVFKLFKWOLFK³��

������������������������������������������������������������������������
���� %H]�JOLFK� GHU� $XVZDKO� /HPPDWD� ZLUG� DQJHJHEHQ�� GDVV� GHUHQ� $XIQDKPH� VLFK� GDQDFK�

JHULFKWHW� KDEH�� ZHOFKH� %H]HLFKQXQJHQ� ÄLP� VSH]LILVFKHQ� )HOG� GHU� 3lGDJRJLN� XQG� (U]LH�
KXQJVZLVVHQVFKDIW� VWlQGLJ� JHEUDXFKW� ZXUGHQ� XQG� ZHUGHQ³�� ZHOFKH� GLHVHV� VRPLW� LQ� ÄEH�
JULIIOLFKHU�XQG�VHPDQWLVFKHU�+LQVLFKW�>NRQVWLWXLHUHQ@��RKQH�HV�DQ�GHQ�5lQGHUQ�JHVFKORVVHQ�
]X�KDOWHQ�RGHU�4XHUYHUELQGXQJHQ�]X�DQGHUHQ�)lFKHUQ�DXV]XVFKOLH�HQ³��YJO��%HQQHU��2HO�
NHUV�����������'HU�ÄPHWKRGLVFKH�=XJULII³�VHL�GHQ�$XWRUHQ�XQG�$XWRULQQHQ��EHUODVVHQ�ZRU�
GHQ�� GD� GHU� )RUVFKXQJVVWDQG� HV� QLFKW� HUODXEH�� YRQ� HLQHP� ÄHLQKHLWOLFKHQ� 0HWKRGHQYHU�
VWlQGQLV³�DXV]XJHKHQ��HEG��������,QVRIHUQ�OLH�HQ�VLFK�ÄNODVVLVFK�KHUPHQHXWLVFKH��HKHU�NRQ�
WH[WXDOLVLHUHQGH�� PHKU� WKHRULHJHVFKLFKWOLFKH� XQG� PHKU� GLV]LSOLQJHVFKLFKWOLFKH� $QVlW]H³�
ILQGHQ��HEG����



���

Ä(LQH�*HVFKLFKWH� KDEHQ� GLH�7HUPLQL� XQG� LKUH�3UREOHPH��1LFKW� HLJHQWOLFK� GHU�%HJULII� DOV�
VROFKHU³��������������

52/)�5(,&+$5'7�SOlGLHUW�ZHJHQ�GHU�XQGLIIHUHQ]LHUWHQ�9HUZHQGXQJ�GHV�$XV�
GUXFNV�Ä%HJULII³�GDI�U��GLHVHQ�LP�5DKPHQ�HLQHU�KLVWRULVFKHQ�6HPDQWLN��EHU�
KDXSW�QLFKW�]X�YHUZHQGHQ��YJO��5HLFKDUGW������������(LQ�ZHLWHUHV�YRQ�',(7�
5,&+� %866(� YRUJHEUDFKWHV� $UJXPHQW� JHJHQ� GHQ� $QVDW]� HLQHU� UHLQHQ� %H�
JULIIVJHVFKLFKWH�EHWULIIW�GLH�GDPLW� VXJJHULHUWH�1lKH�]X�HLQHU� UHGXNWLRQLVWLVFK�
YHUIDKUHQGHQ�:RUWVHPDQWLN��YJO��%XVVH������������ZR]X�GLH�:LVVHQVVWUXNWX�
ULHUXQJ�GHU�/H[LND�JHUDGH]X�HLQOlGW��

,Q� GHU� (U]LHKXQJVZLVVHQVFKDIW� LVW� GLH� 'LVNXVVLRQ� �EHU� GLH� 'DUVWHOOXQJ�
IDFKVSH]LILVFKHU� %HJULIIH� YRQ� HLQHU� NRQWURYHUVHQ� 'HEDWWH� GLYHUJLHUHQGHU�
$XIIDVVXQJHQ�JHSUlJW��$XI�GHU�HLQHQ�6HLWH�VWHKW�GLH�0HLQXQJ��GDVV�QXU�HLQH�
JHJHQVWDQGVEH]RJHQH� 3OXUDOLWlW� YRQ� %HJULIIHQ� XQG� %HGHXWXQJHQ� P|JOLFK��
DQJHPHVVHQ�XQG�DXFK�QRWZHQGLJ�LVW��DXI�GHU�DQGHUHQ�GHU�JOHLFKIDOOV�EHUHFKWLJ�
WH�9RUZXUI�GHU�Ä6SUDFKYHUZLOGHUXQJ³�XQG�9HUVFKZRPPHQKHLW�YRQ�%HJULIIHQ��
'LHVHV�6SDQQXQJVIHOG� UHVXOWLHUW�DXV�XQWHUVFKLHGOLFKHQ� WKHRUHWLVFKHQ�XQG�PH�
WKRGRORJLVFKHQ�$XIIDVVXQJHQ�XQG�7UDGLWLRQHQ�ZLH�DXFK�GLVSDUDWHQ�=LHOHQ�XQG�
I�KUW� ]XU� VWlUNHUHQ�%HWRQXQJ� HQWZHGHU�GHV�SUlVNULSWLYHQ�RGHU�GHV�GHVNULSWL�
YHQ�$VSHNWV�E]Z�� LVW�VWlUNHU�DQ�HLQH�SRVLWLYLVWLVFKH��PLW�GHU�PDWKHPDWLVFKHQ�
/RJLN�YHUEXQGHQH�%HJULIIVNOlUXQJ�RGHU�HLQH�JHVFKLFKWOLFKH��DXI�(UIDKUXQJHQ�
XQG�NULWLVFKHP�%HZXVVWVHLQ�EHUXKHQGH�6SUDFKGHXWXQJ�JHEXQGHQ��YJO��5LWWHU�
�����>����@��9,,���

,QVEHVRQGHUH� GHU� $QVDW]� HLQHU� DXI� GHU� DQDO\WLVFKHQ� 6SUDFKSKLORVRSKLH�
EHUXKHQGHQ�%HJULIIVH[SOLNDWLRQ�YRQ�:2/)*$1*�%5(=,1.$�XQG�GHVVHQ� UDGL�
NDOHU� %UXFK�PLW� ELVKHULJHQ� 7KHRULHQ� XQG�0HWKRGHQ� I�KUWHQ� LP�=XVDPPHQ�
KDQJ�PLW�VHLQHP�PHWDWKHRUHWLVFKHQ�3URJUDPP�]X�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�
'HEDWWHQ�� (LQH� 9HUELQGXQJVOLQLH� ]ZLVFKHQ� GHU� Ä9HUZLUUXQJ³� YRQ� %HJULIIHQ�
LP� Ä*HPHQJH� YHUVFKLHGHQVWHU� 'HQNDQVlW]H�� 6FKXOHQ� XQG� 6HNWHQ³� XQG� VLFK�
GDULQ�DXVGU�FNHQGHP�ÄGHIL]LWlUHQ�:LVVHQ³�VWHOOW� MHGRFK�QLFKW�QXU�%5(=,1.$�
KHU��������������VRQGHUQ�GLHV�LVW�HLQH�LQ�GHU�(U]LHKXQJVZLVVHQVFKDIW�ZHLWYHU�
EUHLWHWH�$QVLFKW��YJO��3ROODN������������$QP���������%H]RJHQ�DXI�GHQ�%HJULII�
Ä9HUEHVVHUXQJ³� OLH�H� VLFK�GHVKDOE� IUDJHQ�� RE�ÄHLQ�YHUVFKZRPPHQHU�%HJULII�
�EHUKDXSW� HLQ�%HJULII� >LVW@³RGHU� RE� GLH� 8QVFKlUIH� YRQ� %HJULIIHQ� ÄQLFKW� RIW�
JHUDGH�GDV�>LVW@��ZDV�ZLU�EUDXFKHQ³��:LWWJHQVWHLQ������>����@�������(LQ�/|�
VXQJVDQVDW]�NDQQ�KLHU�GLH�VHLW�GHQ�����HU�-DKUHQ�VLFK�DE]HLFKQHQGH�+LQZHQ�
GXQJ�]X�:LVVHQVNRPSOH[HQ�E]Z��]XU�%HVFKUHLEXQJ�YRQ�:LVVHQVIRUPHQ�ELH�
WHQ�ZHJ�YRQ�HLQHU�LVROLHUWHQ�%HWUDFKWXQJ�HLQ]HOQHU�%HJULIIH��

)�U�GLH�'DUVWHOOXQJ�GHV�VLFK�QHW]DUWLJ��EHU�=HLW�XQG�5DXP�DXVEUHLWHQGHQ�
:LVVHQV��EHU�GHQ�%HJULII� Ä9HUEHVVHUXQJ³�E]Z��GDV�1HXH��GLH� VLFK�QLFKW�DOV�
������������������������������������������������������������������������
��� 9JO��GLH�8QWHUVXFKXQJHQ�LP�$UFKLY�I�U�%HJULIIVJHVFKLFKWH�����II��
���� $XIJUXQG�GHU� GLJLWDOLVLHUWHQ�9HU|IIHQWOLFKXQJ�NDQQ�KLHU� NHLQH�JHQDXH�6HLWHQ]DKO� DQJHJH�

EHQ�ZHUGHQ��



���

(LQ]HOZRUWDQDO\VH� UHDOLVLHUHQ� OlVVW� XQG� LP� )28&$8/7VFKHQ� 6LQQH� TXHU� ]XU�
OLQHDUHQ� )RUVFKXQJVWUDGLWLRQ� VWHKW�� ELHWHW� %866(6� $QVDW]� HLQHU� KLVWRULVFK�
VHPDQWLVFKHQ�(SLVWHPRORJLH�PLW�%OLFN�DXI�HLQH�PDNURVHPDQWLVFKH�XQG�WLHIHQ�
VHPDQWLVFKH� (EHQH� XQWHU� (LQEH]LHKXQJ� HSLVWHPLVFKHU� 5DKPHQEHGLQJXQJHQ�
HLQ� ZHLWUHLFKHQGHV� ,QVWUXPHQWDULXP�� 'LHV� LVW� HLQH� KDQGOXQJVWKHRUHWLVFKH�
.RQ]HSWLRQ�DXI�GHU�%DVLV�HLQHV�HUNHQQWQLVWKHRUHWLVFK�IXQGLHUWHQ�%HJULIIVYHU�
VWlQGQLVVHV��HLQHV�GLVNXUVDQDO\WLVFKHQ�$QVDW]HV�VRZLH�HLQHU�KHUPHQHXWLVFKHQ�
9HUIDKUHQVZHLVH� PLW� GHP� =LHO�� 3UR]HVVH� GHU� %HGHXWXQJVNRQVWLWXWLRQ�� �NRQ�
VWDQ]�XQG��WUDGLHUXQJ�]X�DQDO\VLHUHQ�XQG�GLVNXUVLYH�6WUXNWXUHQ�XQG�%H]LHKXQ�
JHQ� VRZLH� GHUHQ� %HGLQJXQJHQ� ]X� HUIDVVHQ� �YJO�� %XVVH� ������� 8QDEKlQJLJ�
DEHU�YRQ�GHU�$QDO\VH�GHU�6SUDFKH�LVW�HV�QRWZHQGLJ��DXFK�GLH�GHQ�)DFKOH[LND�
]XJUXQGH�OLHJHQGHQ�SlGDJRJLVFKHQ�.RQ]HSWH�]X�SU�IHQ��GHQQ�QXU�VR�ZLUG�HV�
P|JOLFK��ÄGHQ�*UDG�XQG�GLH�4XDOLWlW³�YRQ�SlGDJRJLVFKHQ�$QVWUHQJXQJHQ�XQG�
%HKDXSWXQJHQ�]X�HUNHQQHQ��YJO��2HONHUV�������������1LFKW�]XOHW]W�DXV�GLHVHP�
*UXQG� ZHUGHQ� QLFKW� QXU� HLQ]HOQH� /HPPDWD�� VRQGHUQ� GLH� 1DFKVFKODJHZHUNH�
LQVJHVDPW�EHWUDFKWHW��



���

�� %HJULII�XQG�0HWKRGH��HUNHQQWQLVWKHRUHWLVFKH��
ZLVVHQVFKDIWVWKHRUHWLVFKH�XQG�
VSUDFKZLVVHQVFKDIWOLFKH�*UXQGODJHQ�I�U�GLH�
.OlUXQJ�SlGDJRJLVFKHU�%HJULIIH�

���� +HUPHQHXWLN�XQG�'LVNXUVDQDO\VH�±�%H]�JH�
XQG�'LIIHUHQ]HQ�

������ +LVWRULVFK�KHUPHQHXWLVFKHV�'HQNHQ�

,Q�GHU�(U]LHKXQJVZLVVHQVFKDIW�]HLJW�VLFK�EHVRQGHUV�LQ�GHU�.ULWLN�%5(=,1.$6�
DQ�HLQHU�5HLKH�YRQ�$XWRUHQ��I�U�GLH�ÄGLH�%HJULIIVYHUZLUUXQJ�LQ�GHU�3lGDJRJLN�
>���@� HLQ� ÃDQJHPHVVHQHU� $XVGUXFN� GHV� HLJHQW�POLFKHQ� *HJHQVWDQGVEHUHLFKHV�
GHV�(U]LHKHULVFKHQµ�>LVW@³��%UH]LQND������������GDV�6SDQQXQJVYHUKlOWQLV�]ZL�
VFKHQ�HLQHU�SRVLWLYLVWLVFK�GHILQLWRULVFK�DXIJHIDVVWHQ�EHJULIIOLFKHQ�.OlUXQJ�XQG�
HLQHU� KLVWRULVFK�KHUPHQHXWLVFKHQ� 'DUVWHOOXQJ�� 6R� HQW]LHKW� VLFK� ]��%�� QDFK�
./$86�6&+$//(5�GLH�(U]LHKXQJVZLUNOLFKNHLW� DXIJUXQG� LKUHU� Ä/HEHQGLJNHLW³�
HLQHU�ÄWHUPLQRORJLVFKHQ�)L[LHUXQJ³��YJO��HEG����
Ä:HU�>���@�YRQ�GHU�SlG�>DJRJLVFKHQ@�:LVV�>HQVFKDIW@�HLQH�HLQGHXWLJH�7�>HUPLQRORJLH@�HUZDU�
WHW��GHP�LVW�GLH�(LJHQW�POLFKNHLW�GHV�(U]LHKHULVFKHQ�YHUERUJHQ�JHEOLHEHQ³��6FKDOOHU�������
�������

'LHVH� 3RVLWLRQ�ZLUG� YRQ�%5(=,1.$� LQ� )UDJH� JHVWHOOW�� GHU� LQ� GLHVHP�=XVDP�
PHQKDQJ�DXFK�DXI�7+(2'25�/,77�XQG�:,/+(/0�)/,71(5�YHUZHLVW�XQG�LKQHQ�
ÄORJLVFKH³�XQG� ÄPHWKRGRORJLVFKH�0L�YHUVWlQGQLVVH³� Ä�EHU�GLH�(LJHQDUW��GLH�
)XQNWLRQ�XQG�GLH�%LOGXQJ�YRQ�%HJULIIHQ³�YRUZLUIW��%UH]LQND������������

/,77�XQG�)/,71(5�SUREOHPDWLVLHUHQ�GLH�HLQGHXWLJH�%HVWLPPXQJ�YRQ�%H�
JULIIHQ�XQG�JHKHQ�GDYRQ�DXV��GDVV�VLFK�%HJULIIH�DXV�GHQ�*HLVWHVZLVVHQVFKDI�
WHQ�QXU�DXI�GHU�*UXQGODJH�HLQHV�KLVWRULVFK�KHUPHQHXWLVFKHQ�'HQNHQV�HUIDVVHQ�
ODVVHQ���0HKUGHXWLJNHLW� E]Z�� Ä9LHOGHXWLJNHLW³� LVW� I�U�/,77� HLQH� ÄVWUXNWXUHOOH�

������������������������������������������������������������������������
�� 'DYRQ�JHKW�PLW�%H]XJ�DXI�*5,6(%$&+��������'LH�*UHQ]HQ�GHV�(U]LHKHUV�XQG�VHLQH�9HU�

DQWZRUWXQJ�� DXFK�2(/.(56� DXV�� LQGHP�HU�DOOHV� LQWHUSHUVRQDOH�9HUVWHKHQ�DOV�ÄDXVVFKOLH��
OLFK�V\PEROLVFK³�EHVWLPPW��ZHVKDOE�HV�ÄNHLQHQ�GLUHNWHQ�:HJ�YRP�,FK�]X�'X³�JHEH��YJO��
2HONHUV� ������ ������2(/.(56�YHUGHXWOLFKW� GLHV� DP�%HLVSLHO� REHUVWHU� SlGDJRJLVFKHU�=LHO�
IRUPXOLHUXQJHQ��GLH�RIW�PLW�0HWDSKHUQ�GHU��QLH�]X�HUUHLFKHQGHQ��9ROOHQGXQJ�QXU�YDJH�EH�
VFKULHEHQ� ZHUGHQ�� XP� GHU� SlGDJRJLVFKHQ� +RIIQXQJ� DXI� )RUWVFKULWW� XQG� 9HUEHVVHUXQJ�
5HFKQXQJ�]X�WUDJHQ��YJO��HEG������II����

��� 9JO��QHEHQ�GHQ�JHQDQQWHQ�$XWRUHQ�]��%��DXFK�/LFKWHQVWHLQ��������I���*URRWKRII���������I���
'DQQHU���������II���8KOH����������II��



���

*UXQGHLJHQVFKDIW³� YRQ� %HJULIIHQ� �/LWW� ����� >����@�� ������ 'DEHL� VLQG� GLH�
0|JOLFKNHLWHQ� GHU� %HJULIIVGHILQLWLRQ� QDFK� GHU� $UW� GHU� ]X� EHVFKUHLEHQGHQ�
2EMHNWH�YHUVFKLHGHQ��'LH�ÄORJLVFKH�6WUXNWXU³�GHU�GHP�Ä*HLVW³�JHJHQ�EHUVWH�
KHQGHQ�ÄÃ1DWXU¶��GLH�*HJHQVWDQGVVSKlUH�GHV�Ã1LFKW�,FK¶³��VFKOLH�W�QDFK�/,77�
ÄJUXQGVlW]OLFK�GLH�0|JOLFKNHLW�LQ�VLFK��GDV�PLW�HLQHP�%HJULII�*HPHLQWH�GXUFK�
HLQH�'HILQLWLRQ� IHVW]XOHJHQ³� �HEG�����I���� ,QVRIHUQ� LVW�HV�GHQNEDU��GLHVHQ�%H�
JULIIHQ�ÄGHQ�&KDUDNWHU�YRQ�.RQYHQWLRQHQ��G��K��IUHLHQ��QDFK�%HOLHEHQ�DE]XlQ�
GHUQGHQ� )HVWVHW]XQJHQ� GHV� IRUVFKHQGHQ� ,QWHOOHNWV� EHL]XOHJHQ³� �HEG��������
$QGHUV� YHUKLHOWH� HV� VLFK� MHGRFK�� ZHQQ� GHU� Ä*HLVW� VLFK� VHOEVW�� VHLQH� HLJHQH�
YLHOEHZHJWH�:LUNOLFKNHLW�]X�HUIDVVHQ�VXFKW³��HEG��������'LHV�OLH�H�VLFK�ÄGHIL�
QLWRULVFK� QLFKW� PLW� GHU� JOHLFKHQ� %HVWLPPWKHLW� IHVWOHJHQ� XQG� DXVVFK|SIHQ³�
�HEG��������
Ä+LHU� ZlUH� MHGH� IUHLH�� ZRP|JOLFK� ÃNRQYHQWLRQHOOHµ� )L[LHUXQJ� GHU� ]XJUXQGH� ]X� OHJHQGHQ�
%HJULIIH� EHUHLWV� HLQH�9HUN�U]XQJ�� MD�9HUIlOVFKXQJ� GHV� ]X� HUKHOOHQGHQ�7DWEHVWDQGHV�� KLHU�
PX�� MHGHU�%HJULII��PLW�GHP�GLH�*HGDQNHQEHZHJXQJ�HLQVHW]W��EHUHLWV� LP�+LQEOLFN�DXI�GDV�
YLHOJOLHGULJH�*HI�JH�GHV�]X�HUNHQQHQGHQ�*DQ]HQ� DQJHOHJW� VHLQ��KLHU� HUZlFKVW� MHGHP�%H�
JULII�� ZR� LPPHU� HU� LQQHUKDOE� GHV� *HGDQNHQJDQJHV� DXIWUHWHQ�PDJ�� VHLQ�*HKDOW� QLFKW� DXV�
HLQHU�EHJUHQ]WHQ�=DKO�IHVWHU�%HVWLPPXQJHQ��VRQGHUQ�DXV�GHU�7RWDOLWlW�DOOHV�GHVVHQ��ZDV�GDV�
LKQ�WUDJHQGH�*HGDQNHQJHI�JH�DOV�*DQ]HV�HQWKlOW³��HEG��������

9RU�GLHVHP�+LQWHUJUXQG�HUVFKHLQW�/,77�GLH�HLQGHXWLJH�)L[LHUXQJ�GHV�Ä6LQQ>V@�
LUJHQGHLQHV�%HJULIIHV³�XQP|JOLFK��GD�GLHVHU�ÄGDV�*DQ]H�GHV�(UNHQQWQLVJHKDO�
WHV³�ZLGHUVSLHJHOQ�PXVV��LQ�GDV�HU�ÄVLFK�HLQRUGQHW³��HEG�����(LQH�ÄHLQGULQJHQ�
GH�$QDO\VH³�GHV�ÄHUZlKOWHQ�:RUWV\PEROV³�KLQJHJHQ�HUVFKHLQW� LKP�XQHUOlVV�
OLFK�� XP� GHVVHQ� Ä9LHOGHXWLJNHLW³� GDUVWHOOHQ� XQG� GLH� ÄYRUKDQGHQHQ�'LIIHUHQ�
]HQ³� DXIGHFNHQ� ]X� N|QQHQ� �HEG��������'HP� ÄYLHOJOLHGULJH>Q@�*HI�JH� GHV� ]X�
HUNHQQHQGHQ� *DQ]HQ³� JHPl�� OHKQW� /,77� DXFK� GDV� DEELOGWKHRUHWLVFKH� :LV�
VHQVVFKHPD�5(1e�'(6&$57(6µ�VRZLH�GDUDXI�EHUXKHQGH�*UXQGDQQDKPHQ�YRQ�
HLQHP�Ä,GHDO�HLQHU�HLQ]LJHQ��DOOHQ�*HJHQ�VWlQGHQ�JOHLFKPl�LJ�DQJHPHVVHQHQ�
XQG�JHZDFKVHQHQ�0HWKRGH³�DE�XQG�VLHKW�VHLQH�HUNHQQWQLV��XQG�ZLVVHQVFKDIWV�
WKHRUHWLVFKHQ� 9RUVWHOOXQJHQ� GXUFK� GLH� ]XQHKPHQGH� Ä%HVRQGHUXQJ� GHU� 0H�
WKRGHQ³�GHU�:LVVHQVFKDIW�EHVWlWLJW��YJO��/LWW������������
������������������������������������������������������������������������
��� 0HKUGHXWLJNHLW� LVW� KLHU� LP� 6LQQH� YRQ� 9DJKHLW� JHPHLQW�� (LQHP� VSUDFKOLFKHQ� $XVGUXFN�

NRPPW� LQ� GHU�5HJHO� LPPHU� JHQDX� HLQH�%HGHXWXQJ� ]X�� DEHU� GLHVH� LVW� RIW� YDJH�� NDQQ� DOVR�
NRQWH[WXHOO� YHUVFKLHGHQ� JHGHXWHW� XQG� GDPLW� XQWHUVFKLHGOLFK� EHVWLPPW� ZHUGHQ�� 'DQHEHQ�
JLEW�HV�GLH�)lOOH�GHU�0HKUGHXWLJNHLW�3RO\VHPLH�$PELJXLWlW��YJO��/LQNH��1XVVEDXPHU��3RUW�
PDQQ� ������ ������ 'LH� QHXHUHQ� 5LFKWXQJHQ� GHU� 6HPDQWLNIRUVFKXQJ� EHU�FNVLFKWLJHQ�� XP�
GDV� Ä3UREOHP³� GHU� 8QJHQDXLJNHLW� XQG� 9DJKHLW� HLQEH]LHKHQ� ]X� N|QQHQ�� VLWXDWLY�
NRPPXQLNDWLYH�9HUZHQGXQJV]XVDPPHQKlQJH� �YJO�� GD]X�ZHLWHU� XQWHQ� GLH�$XVI�KUXQJHQ�
]XU�SUDJPDWLVFKHQ�:HQGH�LQ�GHU�/LQJXLVWLN���

��� 9JO��0DWWKHV���������I��
��� '(6&$57(6�YHUWUDW�GLH�$QVFKDXXQJ��GDVV�GDV�HUNHQQHQGH�%HZXVVWVHLQ�HLQH�6SLHJHOXQJ�GHU�

:LUNOLFKNHLW�LVW�E]Z��GLHVH�DEELOGHW�XQG�GLH�0DWKHPDWLN�DOV�9RUODJH�I�U�GLH�SKLORVRSKLVFKH�
(UNHQQWQLV� GLHQW��'HPQDFK� VROOWH� GDV�SKLORVRSKLVFKH�'DUVWHOOHQ�XQG�'HQNHQ�PHWKRGLVFK�
GHGXNWLY�YHUIDKUHQ��G��K��DXVJHKHQG�YRQ�'HILQLWLRQHQ�XQG�$[LRPHQ�VROOWHQ�/HKUVlW]H�DXI�
JHVWHOOW��EHZLHVHQ�XQG�DQ�GLH�%HZHLVH�)ROJHVlW]H�XQG�(UOlXWHUXQJHQ�DQJHVFKORVVHQ�ZHUGHQ��



���

)�U�)/,71(5�VLQG�YRQ�Ä5HJLRQHQ�� LQ�GHQHQ�YRP�+DQGHOQ�GHV�0HQVFKHQ�
GLH� 5HGH� LVW�� >���@� H[DNWH� 'HILQLWLRQHQ� LKUHU� *HJHQVWlQGH³� JOHLFKIDOOV� QLFKW�
P|JOLFK��GD� VLFK�]XP�HLQHQ�ÄGLH�(LQ]HOSKlQRPHQH� >���@� LPPHU�QXU�N�QVWOLFK�
DXV�GHP�*HVDPWSKlQRPHQ�GHV�PHQVFKOLFKHQ�/HEHQV�KHUDXVO|VHQ�ODVVHQ³�XQG�
GHU�0HQVFK�]XP�DQGHUHQ�ÄZHVHQKDIW�XQGHILQLHUEDU³�E]Z��±�GLHV�LVW�GLH�9RU�
DXVVHW]XQJ�VHLQHU�)UHLKHLW�±�ÄYLHOGHXWLJ³�LVW��)OLWQHU������������$EVWUDNWD��EHU�
GDV�ÄPHQVFKOLFKH�6HLQ³�XQG�ÄSlGDJRJLVFKH�3KlQRPHQH³�VLQG�GHPQDFK�QLFKW�
HLQGHXWLJ�]X�EHVWLPPHQ��RKQH�GDVV�ÄDXV�GHP�NRQNUHWHQ�%HJUHLIHQ�%HVWDQGWHL�
OH� >DEJHVWUHLIW@³�� DOVR� EHVWLPPWH� ,QKDOWH� YHUQDFKOlVVLJW� ZHUGHQ� �YJO�� HEG���
��II����1XU�ÄPHKUHUH�%HWUDFKWXQJVZHLVHQ³�N|QQHQ�DEVWUDNWH�%HJULIIH�ZLH�GHQ�
GHU�(U]LHKXQJ�DXINOlUHQ��GHU� WDWVlFKOLFK�DOOHLQ�ÄLP�NRQNUHWHQ�9ROO]XJ³�H[LV�
WLHUH�±�ÄPDQ�NDQQ�QXU�DXI�GLH�6WHOOH�KLQGHXWHQ��ZR�HU�QDFKYROO]LHKEDU�ZLUG³��
NDQQ�VLFK�ÄGHP�.RQNUHWHQ�GRFK�QXU�DQQlKHUQ³��HEG�����I����'HP]XIROJH�YHU�
PDJ�DXFK�Ä>G@LH�:LVVHQVFKDIW�YRQ�(U]LHKXQJ�XQG�%LOGXQJ��ZHQQ�HV�VLH�JLEW³��
NHLQH� Ä:HVHQKHLW� Ã(U]LHKXQJµ� RGHU� Ã%LOGXQJµ� DOV� HLQ� QDWXUKDIW� %OHLEHQGHV�
XQG�*HJHQVWlQGOLFKHV�>]X@�EHVFKUHLEHQ��VLH�NDQQ�VLFK�QXU�DXI�*HELOGH�EH]LH�
KHQ��GLH�YRP�0HQVFKHQ�LQ�KLVWRULVFKHQ�)HOGHUQ�XQWHU�KLVWRULVFKHQ�%HGLQJXQ�
JHQ� KHUYRUJHEUDFKW�� JHZROOW� XQG� DOV� VLQQKDIW� YHUVWDQGHQ� ZHUGHQ³� �'HUV��
������������$Q�OHW]WHUHP��DQ�GLHVHP�Ä:ROOHQ�XQG�%HVLQQHQ³��LVW�GLH�3lGDJR�
JLN� E]Z�� GLH�(U]LHKXQJVZLVVHQVFKDIW� DOV� ÄSUDNWLVFKH�:LVVHQVFKDIW³� EHWHLOLJW�
�YJO��HEG����

'LH�$QVLFKW��GDVV�%HJULIIH�±�GHU�Ä0DQQLJIDOWLJNHLW�JHVFKLFKWOLFKHU�:LUN�
OLFKNHLW³��GHU�Ä9LHOIDOW�JHVFKLFKWOLFKHU�(UIDKUXQJ³�XQG�GHU�Ä6XPPH�YRQ�WKHR�
UHWLVFKHQ� XQG� SUDNWLVFKHQ� 6DFKEH]�JHQ³� HQWVSUHFKHQG� ±� VWHWV� PHKUGHXWLJ�
VLQG��YHUWULWW�IHUQHU�.26(//(&.�������������'DEHL�N|QQH�HLQ�%HJULII�LQ�VHLQHU�
%HGHXWXQJVI�OOH�ÄNODU³��P�VVH�DEHU�ÄYLHOGHXWLJ³�VHLQ��HEG����0LW�9HUZHLV�DXI�
)5,('5,&+�1,(7=6&+(�]LHKW�HU�IROJHQGHV�)D]LW��
Ä$OOH�%HJULIIH��LQ�GHQHQ�VLFK�HLQ�JDQ]HU�3UR]H��VHPLRWLVFK�]XVDPPHQID�W��HQW]LHKHQ�VLFK�
GHU�'HILQLWLRQ��GHILQLHUEDU�LVW�QXU�GDV��ZDV�NHLQH�*HVFKLFKWH�KDW³��HEG�����

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�+LVWRULN�XQG�6SUDFKH�ZXUGH�DXI�GHU�*UXQGODJH�
YRQ� *$'$0(56� SKLORVRSKLVFKHU� +HUPHQHXWLN�� YRQ�.26(//(&.� XQG�*$'$�
0(5� VHOEVW� UHIOHNWLHUW�� .26(//(&.� JHKW� GDYRQ� DXV�� GDVV� GLH� ÄPHQVFKOLFKH�
([LVWHQ]� >���@� GHVKDOE� HLQ� JHVFKLFKWOLFKHV�'DVHLQ� >LVW@��ZHLO� HV� LPPHU� VFKRQ�
DXI� 9HUVWHKHQ� HLQHU� :HOW� KLQ� DQJHOHJW� LVW�� GLH� VSUDFKOLFK� LP� VHOEHQ� $NW�

����������������������������������������������������������������������������������������������������������������������������������������������������������
'LH�)RUPHQ�XQG�,QKDOWH�GHV�:LVVHQV�ZXUGHQ�VRPLW�XQDEKlQJLJ�YRQ�DOOHU�(UIDKUXQJ�E]Z��
XQWHU�9HUQDFKOlVVLJXQJ� GHU� HPSLULVFKHQ� )RUVFKXQJ� DXV� GHU� UDWLR� E]Z�� GHU�PHQVFKOLFKHQ�
9HUQXQIW�DEJHOHLWHW��ZRGXUFK�GLH�3KLORVRSKLH�]X�HLQHP�6\VWHP�YRQ�%HJULIIHQ��8UWHLOHQ�XQG�
6FKO�VVHQ� ZLUG�� DQ� GHUHQ� 6SLW]H� REHUVWH� *UXQGVlW]H� E]Z�� HLQJHERUHQH�� LQWXLWLY� HUIDVVWH��
XQPLWWHOEDU�HLQVLFKWLJH�Ä:DKUKHLWHQ³�ZLH�ÄFRJLWR��HUJR�VXP³�VWHKHQ��'HU�PHWKRGLVFKH�5D�
WLRQDOLVPXV�VROOWH�]XU�.ODUKHLW�XQG�'HXWOLFKNHLW�GHV�'HQNHQV�I�KUHQ�XQG�DOOH�%HUHLFKH�GHV�
JHVHOOVFKDIWOLFKHQ� /HEHQV� UDWLRQDO� HUNOlUEDU� PDFKHQ� �YJO�� +RUNKHLPHU� ����D� >����@��
���II����

��� 9JO��*DGDPHU�������



���

]XJOHLFK� HUID�W� XQG� NRQVWLWXLHUW� ZLUG³� �'HUV�� ����������� 'DKHU� VHL� Ä>G@LH�
5�FNELQGXQJ� MHGHU�:HOWHUIDKUXQJ� DQ� LKUH�:HOWGHXWXQJ� >���@� JOHLFKXUVSU�QJ�
OLFK�PLW� LKUHU� VSUDFKOLFKHQ� (UP|JOLFKXQJ� XQG� GDPLW�ZLH� MHGH� 6SUDFKH� DXFK�
JHVFKLFKWOLFK³��HEG�����'LH�Ä/HKUH�H[LVWHQWLHOOHU�(LQELQGXQJ³�LQ�GDV�DEHU��ZDV�
ÄVSUDFKOLFK� HUP|JOLFKWH� XQG� VSUDFKOLFK� YHUPLWWHOWH�*HVFKLFKWH� JHQDQQW�ZHU�
GHQ� PDJ³�� VHL� +HUPHQHXWLN�� XQJHDFKWHW� YHUVFKLHGHQHU� ZLVVHQVFKDIWOLFKHU�
$XVGLIIHUHQ]LHUXQJHQ� XQG� PHWKRGLVFKHU� +DQGKDEXQJHQ� �HEG���� $OV� Ä/HKUH�
YRP� 9HUVWHKHQ³� KDEH� VLH� HLQHQ� ÄJHVFKLFKWVRQWRORJLVFKHQ� 5DQJ³�� XQG�
Ä6SUDFKOLFKNHLW³� VHL� ÄGLH� LKU� LQQHZRKQHQGH� 9ROO]XJVZHLVH³� �HEG���� 1DFK�
.26(//(&.�LVW�Ä>R@KQH�GLHVH�$UW�YRQ�YRUJHJHEHQHU�:HOWHUIDKUXQJVP|JOLFK�
NHLW�>���@�PHQVFKOLFKHV�'DVHLQ��DOOHQ�:LVVHQVFKDIWHQ�]XYRU��JDU�QLFKW�GHQNEDU³�
�HEG����

$XFK� I�U�*$'$0(5�OLHJW�ÄLQ�DOOHU�KLVWRULVFKHQ�(UNHQQWQLV� Ã9HUVWHKHQ¶³��
E]Z�� GLH�+LVWRULN� XPIDVVW� V��(�� ÄDOO� XQVHU� VSUDFKOLFKHV�7XQ�� VRIHUQ� VLH�=HLW��
XQG�8PZHOW�%H]�JH�LQ�VSUDFKOLFK�JHID�WHQ�$XVVDJHQ�LKUHUVHLWV�DXV]XPDFKHQ�
ZHL���HWZD�DP�:DQGHO�GHV�6SUDFKJHEUDXFKV�XQG�YRU�DOOHP�GHU�%HJULIIOLFKNHLW�
HLQHU�=HLW³� �*DGDPHU� �����������'DU�EHU� KLQDXV� VFKOLH�H� Ä>G@LH�6SUDFKOLFK�
NHLW��GLH�GLH�SKLORVRSKLVFKH�+HUPHQHXWLN�LQ�GLH�0LWWH�VWHOOW�>���@�QLFKW�QXU�DOOH�
$UWHQ�YRQ�7H[WHQ�>HLQ@��>���@�LQVRIHUQ�DXFK�GHQ�7H[W�HLQHU�+LVWRULN³��VRQGHUQ�
VLH�PHLQH�GHVJOHLFKHQ�ÄGLH�IXQGDPHQWDOH�6HLQVEHGLQJXQJ�DOOHQ�PHQVFKOLFKHQ�
+DQGHOQV� XQG� 6FKDIIHQV³�� JHKH� DXI� LKUHQ� ÄOHEHQVZHOWOLFKHQ� *UXQG³� �HEG����
'LH�+HUPHQHXWLN�LVW�ODXW�*$'$0(5�GLH�$XVDUEHLWXQJ�GHV�ÄHEHQVR�ZXQGHUED�
UHQ� ZLH� JHIlKUOLFKHQ�.|QQHQV³�� ÄHWZDV� GDKLQJHVWHOOW� VHLQ� >]X@� ODVVHQ�� HV� LQ�
VHLQHQ�*HZLFKWHQ�>]X@�ZlJHQ�XQG�LQ�VHLQHQ�0|JOLFKNHLWHQ�LPPHU�ZLHGHU�DXIV�
QHXH� LQ� GHQ� %OLFN� QHKPHQ� >]X� N|QQHQ@³� �HEG�������� 6LH� LVW� DX�HUGHP� GLH�
*UXQGODJH�GDI�U��QLFKW�QXU�Ä=LHOH� LQ�GHU�)HUQH³�]X�HQWZHUIHQ�� VRQGHUQ�DXFK�
GHQ�Ä6SLHOUDXP�YRQ�0|JOLFKNHLWHQ³�]X�HUNHQQHQ��ÄLQ�GHP�>���@�GLH�(QWVFKHL�
GXQJHQ�VWHKHQ��LQ�GHQHQ�VLFK�GHU�EHVWlQGLJH�.DPSI�XP�+HUUVFKDIW�XQG�8QWHU�
OLHJHQ� DEVSLHOW�� GHU� 6SLHOUDXP�PHQVFKOLFKHU�*HVFKLFKWH³� �HEG����'HPJHJHQ�
�EHU�N|QQH�HV�GLH�Ä)DNWL]LWlW�GHV�)DNWXPV��GDV�GHU�+LVWRULNHU�IHVWVWHOOW��>���@�DQ�
*HZLFKW� QLH� PLW� GHU� )DNWL]LWlW� DXIQHKPHQ� >���@�� GLH� MHGHU� YRQ� XQV�� GHU� HLQH�
VROFKH�)HVWVWHOOXQJ�WULIIW�RGHU�]XU�.HQQWQLV�QLPPW��DOV�GLH�VHLQH�ZHL��XQG�GLH�
ZLU� DOOH� ]XVDPPHQ�DOV� GLH� XQVHUH�ZLVVHQ³� �HEG��������$XV�GLHVHP�*UXQG�VHL�
DXFK� GHU� 7H[W� GHU� *HVFKLFKWH� ÄQLH� IHUWLJ� DEJHVFKORVVHQ� XQG� QLH� DXFK� QXU�
IHVWJHVFKULHEHQ³�� GD� HU� ±� REJOHLFK� HU� GXUFK� KLVWRULRJUDSKLVFKH� 'DUVWHOOXQJ�
�EHUOLHIHUW�XQG�LQ�NULWLVFKHU�)RUVFKXQJ�UHNRQVWUXLHUW�ZXUGH�±�LPPHU�ÄHU]lKO�
WH³�XQG�ÄHU]lKOEDUH³�*HVFKLFKWH�EOHLEH��YJO��HEG�����I����

,Q�GLHVHP�=XVDPPHQKDQJ� LVW� DXI�GHQ�(LQIOXVV�GHV�1HXHQ�]X�YHUZHLVHQ��
GXUFK�GHQ�/HUQ��XQG�9HUVWHKHQVSUR]HVVH�PRWLYLHUW�ZHUGHQ��GHQQ�Ä*HVFKLFKWH�
KDEHQ�PHLQW� MD� QLFKWV� DQGHUHV�� DOV� GD��PDQ� VLFK�GHP�1HXHQ� VWHOOW�� >���@� VLFK�
VHOEVW�HUZHLWHUW�XQG�P|JOLFKHUZHLVH�XPRUJDQLVLHUW³��+DXJ�����������,P�6SLHO�

������������������������������������������������������������������������
��� 9JO��]��%��%|KPH��7HQRUWK��������II���0DXUHU���������II�����II��



���

UDXP� GHU�*HVFKLFKWH�� GHU� YHUVFKLHGHQ� HU]lKOEDUHQ� Ä*HVFKLFKWHQ� >���@� YRQ� MH�
QHXHQ� 6WDQGRUWHQ� LPPHU�ZLHGHU�PLW� DQGHUHQ�$N]HQWHQ³�� VSLHJHOW� VLFK� GHP�
QDFK� GHU� ÄSDUDGR[H� 9RUJDQJ� GHV� 6LFK�9HUlQGHUQV� XQG� GHV� 6LFK�*OHLFK�
EOHLEHQV�XQWHU�GHP�(LQIOXVV�GHV�1HXHQ³��GDV�GXUFK�Ä$VVLPLODWLRQ³�RGHU�Ä$N�
NRPPRGDWLRQ³� LQ� VXEMHNWLYH�� PHKU� RGHU� ZHQLJHU� ÄQHXH³� 'HQNPXVWHU� XQG�
+DQGOXQJVP|JOLFKNHLWHQ�XPJHVFKPRO]HQ�ZLUG��0DXUHU���������I��������

������ 6SUDFKH�DOV�$XVGUXFN�YRQ�'LVNXUVHQ�

'DV�GXUFK�0,&+(/�)28&$8/7�JHSUlJWH�.RQ]HSW�GHU�'LVNXUVDQDO\VH�OHQNW�GHQ�
%OLFN� DXI� NRPSOH[HUH�(LQKHLWHQ� YRQ�6SUDFKH�� ÄDXI� GLH�(EHQH�GHU�$XVVDJHQ�
LP� 6LQQH� ÃVSUDFKOLFKHU� 3HUIRUPDQ]HQµ� >���@�� GHUHQ� Ã6XEVWDQ]µ� RGHU� Ã7UlJHUµ�
>���@�VSUDFKOLFKH�(LQKHLWHQ�XQWHUVFKLHGOLFKHU�.RPSOH[LWlW�XQG�*U|VVHQRUGQXQJ�
>VLF@�VHLQ�N|QQHQ³��/LQNH�������������)28&$8/7�EHVFKUHLEW�HLQHQ�'LVNXUV�DOV�
HLQH�0HQJH�YRQ�$XVVDJHQ��GLH�HLQHP�JHPHLQVDPHQ�)RUPDWLRQVV\VWHP�DQJH�
K|UHQ��(V�JHKW�LKP�DEHU�QLFKW�GDUXP��ÄGLH�'LVNXUVH�DOV�*HVDPWKHLWHQ�YRQ�=HL�
FKHQ��YRQ�EHGHXWXQJVWUDJHQGHQ�(OHPHQWHQ��GLH�DXI�,QKDOWH�RGHU�5HSUlVHQWDWL�
RQHQ� YHUZHLVHQ��� VRQGHUQ� DOV� 3UDNWLNHQ� ]X� EHKDQGHOQ�� GLH� V\VWHPDWLVFK� GLH�
*HJHQVWlQGH�ELOGHQ��YRQ�GHQHQ�VLH�VSUHFKHQ³��)RXFDXOW�������������'LVNXUVH�
VWHXHUQ� GLH� %HGLQJXQJHQ� GHU� 0|JOLFKNHLWHQ� I�U� GLH� 3URGXNWLRQ� EHVWLPPWHU�
bX�HUXQJHQ� DOV� HSLVWHPLVFK� ZLUNVDPHV� ÄKLVWRULVFKHV� $SULRUL³�� =HQWUDO� VLQG�
GLH� YLHU�.RQ]HSWH� YRQ�(UHLJQLV��6HULH��5HJHOKDIWLJNHLW� XQG�0|JOLFKNHLWVEH�
GLQJXQJ��=XQlFKVW�WULWW�HLQ�HSLVWHPLVFKHV�(OHPHQW�HQWZHGHU�QHX�RGHU�LQ�HLQHU�
QHXHQ�GLVNXUVLYHQ�8PJHEXQJ�VSRQWDQ�DXI��'XUFK�GDV�KlXILJHUH�$XIWUHWHQ�YRQ�
(UHLJQLVVHQ�HQWVWHKHQ�6HULHQ��GLH�]XU�.HLP]HOOH�GLVNXUVLYHU�)RUPDWLRQHQ�ZHU�
GHQ�XQG�±�ZHQQ�GLHVH�VLFK�]XU�5HJHOKDIWLJNHLW�YHUGLFKWHQ�±�GDV�6WDGLXP�GHU�
(WDEOLHUXQJ�QHXHU�GLVNXUVLYHU�)RUPDWLRQHQ�E]Z��6WUXNWXUHQ�HUUHLFKHQ��'LHVH�
QHXHQ� GLVNXUVLYHQ� )RUPDWLRQHQ� ZLUNHQ� DOV� 0|JOLFKNHLWVEHGLQJXQJ� I�U� GLH�
3URGXNWLRQ� ]XN�QIWLJHU�� WKHPDWLVFK� EHQDFKEDUWHU� GLVNXUVLYHU� (UHLJQLVVH� XQG�
VWHXHUQ�GDV�DNWXDOH�$XIWUHWHQ�VRZLH�GLH�$XIWUHWHQVP|JOLFKNHLW�HLQ]HOQHU�HSLV�
WHPLVFKHU�(OHPHQWH�LQ�EHVWLPPWHQ�.RQWH[WHQ��

5HV�PLHUHQG�LVW�IHVW]XKDOWHQ��GDVV�LQ�HLQHP�)HOG�GHV�:LVVHQV�GLH�GLVNXU�
VLYHQ�(OHPHQWH�XQWHUVXFKW�ZHUGHQ��ZREHL�EHVRQGHUV�GLH�%HGLQJXQJHQ�GHV�(U�
VFKHLQHQV�EHVWLPPWHU�HSLVWHPLVFKHU�(OHPHQWH� LQ�JHJHEHQHQ�HSLVWHPLVFK�GLV�
NXUVLYHQ� .RQWH[WHQ� EHU�FNVLFKWLJW� ZHUGHQ�� 'LVNXUVDQDO\VH� QDFK� )28&$8/7�
VROO�GHPQDFK�GLH�KLVWRULVFKHQ�$SULRUL��GLH�0|JOLFKNHLWVEHGLQJXQJHQ�XQG�GLH�

������������������������������������������������������������������������
��� %866(�PHLQW�±�PLW�9HUZHLV�X��D��DXI�)5(*(6�$XVVDJHQEHJULII�±��GDVV�VWDWW�YRQ�$XVVDJHQ�

HKHU�YRQ�Ä:LVVHQVVHJPHQWHQ³�JHVSURFKHQ�ZHUGHQ�VROOWH��ÄGLH�LQ�YHUVFKLHGHQHU�VSUDFKOLFKHU�
*HVWDOW�DUWLNXOLHUW�ZHUGHQ�N|QQHQ³��YJO��%XVVH���������I����

��� 'LH� IROJHQGHQ� $XVI�KUXQJHQ� ]X� )28&$8/76� 'LVNXUVPRGHOO� IROJHQ� %XVVH� �������������
9JO��DXFK�$XHU����������II��



���

*HQHDORJLH�GHU�:RUWEHGHXWXQJHQ��%HJULIIH�� ,GHHQ��0HQWDOLWlWHQ�XQG�(SLVWH�
PH�GHFKLIIULHUHQ��

'HU�%HJULII�Ä'LVNXUV³�ZLUG�LQ�QHXHUHQ�$QVlW]HQ�GHU�'LVNXUVDQDO\VH�VHKU�
ÄYLHOVFKLFKWLJ³�YHUZHQGHW��YJO��/�VHEULQN���������I����'20,1,48(�0$,1*8(�
1($8�KDW�LP�$QVFKOXVV�DQ�)28&$8/7�XQWHUVFKLHGOLFKH�%HGHXWXQJV��XQG�9HU�
ZHQGXQJVIRUPHQ�GHV�%HJULIIV�Ä'LVFRXUV³�LP�5DKPHQ�GHU�6SUDFKZLVVHQVFKDIW�
GDUJHVWHOOW�� YRQ� GHQHQ� I�U� GLH�%HJULIIVKLVWRULH� VSH]LHOO� GLH�%HGHXWXQJHQ� GHU�
ÄLQWHUDNWLYH>Q@�� VLWXDWLRQVEH]RJHQH>Q@� 'LPHQVLRQ³� YRQ� 6SUDFKH� XQG� GLH� GHU�
ÄGLVNXUVLYHQ�)RUPDWLRQ³��GHV�ÄUHJHOKDIWHQ³�6SUHFKHQV��ÄGDV�HLQHU�ÄEHVWLPP�
WHQ�±�VR]LDOHQ��LGHRORJLVFKHQ�RGHU�VR]LRNXOWXUHOOHQ�±�)XQNWLRQ�JHKRUFKW³��DXI�
VFKOXVVUHLFK�VLQG��HEG����������

,Q� 'HXWVFKODQG� LVW� GHU� 'LVNXUVEHJULII� �DXFK� GHU� )28&$8/76�� YLHOIDFK�
DXVVFKOLH�OLFK�LGHRORJLHNULWLVFK�JHGHXWHW�ZRUGHQ����-h5*(1�+$%(50$6�NULWL�
VLHUW�)28&$8/76�3RVLWLRQ��GDVV�GHU�ÄYRQ�.RQWH[WEHVFKUlQNXQJHQ�XQG�)XQNWL�
RQVEHGLQJXQJHQ� DEJHO|VWH�� DOVR� GLH� ]XJUXQGHOLHJHQGHQ� 3UDNWLNHQ� VWHXHUQGH�
'LVNXUV³�DOOHLQ�0DFKWLQWHUHVVHQ�JHKRUFKH��
Ä$OV� IXQGDPHQWDO� JHOWHQ� GLH� DUFKlRORJLVFK� ]XJlQJOLFKHQ� 5HJHOQ�� GLH� GLH� MHZHLOLJH� 'LV�
NXUVSUD[LV�HUP|JOLFKHQ��'LHVH�5HJHOQ�N|QQHQ�DEHU�HLQHQ�'LVNXUV�QXU�LQ�GHQ�%HGLQJXQJHQ�
VHLQHU� 0|JOLFKNHLW� YHUVWlQGOLFK� PDFKHQ�� VLH� UHLFKHQ� QLFKW� KLQ�� XP� GLH� 'LVNXUVSUD[LV� LQ�
LKUHP�WDWVlFKOLFKHQ�)XQNWLRQLHUHQ�]X�HUNOlUHQ³��+DEHUPDV�����D�>����@��������

'LHV�HUUHLFKH�)28&$8/7�HUVW�PLWWHOV�VHLQHU�0DFKWWKHRULH��ÄGLH�DOOH�=�JH�YRQ�
NRPPXQLNDWLYHQ�� LQ� OHEHQVZHOWOLFKH� .RQWH[WH� HLQJHODVVHQH� +DQGOXQJHQ� JH�
WLOJW³� KDEH� �HEG��������� 'LH� JHQHDORJLVFKH� *HVFKLFKWVVFKUHLEXQJ� HOLPLQLHUH�
IROJOLFK�GLH�Ä.DWHJRULHQ�%HGHXWXQJ��*HOWXQJ�XQG�:HUW³��HEG����LQGHP�ÄDQ�GLH�
6WHOOH�GHU�KHUPHQHXWLVFKHQ�(UKHOOXQJ�YRQ�6LQQ]XVDPPHQKlQJHQ�>���@�GLH�$QD�
O\VH� DQ� VLFK� VHOEVW� VLQQORVHU� 6WUXNWXUHQ³� WUHWH� �HEG��� ������'D� Ä*HOWXQJVDQ�
VSU�FKH� >���@� QXU� QRFK� DOV� )XQNWLRQHQ� YRQ� 0DFKWNRPSOH[HQ³� LQWHUHVVLHUWHQ�
XQG� Ä:HUWXUWHLOH�� �EHUKDXSW� GLH� 3UREOHPDWLN� GHU�5HFKWIHUWLJXQJ�YRQ�.ULWLN��
>���@� ]XJXQVWHQ� ZHUWIUHLHU� KLVWRULVFKHU� (UNOlUXQJHQ� DXVJHVFKDOWHW³� Z�UGHQ�
�HEG��� ���I���� N|QQH� OHGLJOLFK� ÄGLVTXDOLIL]LHUWHV�:LVVHQ³� DXIJHGHFNW�ZHUGHQ��
GDV�DEHU�LQ�VHLQHQ�*HOWXQJVDQVSU�FKHQ�ÄQLFKW�PHKU�XQG�QLFKW�ZHQLJHU³�]lKOH�
DOV�GLH�ÄPDFKWKDEHQGHQ�'LVNXUVH³��HEG���������

+$%(50$6�EHHLQIOXVVWH�DOV�Ä+DEHUPDVVFKHV�'LVNXUVLPSHULXP³�GLH�GHXW�
VFKH� 5H]HSWLRQ� GHU� 6FKULIWHQ� )28&$8/76� ZLH� DXFK� GHQ� %HJULII� Ä'LVNXUV³�

������������������������������������������������������������������������
���� 9JO��0DLQJXHQHDX� ������ ������� ���II��� ���II�� 9JO�� GD]X� DXFK� 6DUDVLQ� ������ ��I�� VRZLH�

.HOOHU�����������
���� $867,16�7KHRULH�GHU�6SUHFKDNWH��������>DOV�9RUOHVXQJVUHLKH���������HQWZLFNHOW@��GLH�GDV�

6SUDFKKDQGHOQ�LQ�GHQ�9RUGHUJUXQG�VWHOOW��ZXUGH�YRQ�$867,16�6FK�OHU�6($5/(�DOV�7KHRULH�
IRUPXOLHUW� �6HDUOH� ����� >����@�� 6SUHFKDNWH�� (LQ� VSUDFKSKLORVRSKLVFKHU� (VVD\�� XQG� YRQ�
+$%(50$6�UH]LSLHUW��+DEHUPDV��������'LH�%HJU�QGHU�GHU�6SUHFKDNWWKHRULH�WUXJHQ�ZHVHQW�
OLFK�GD]X�EHL��GLH�,GHDOLVLHUXQJ�YRQ�6SUDFKH�DOV�HLQHP�VHOEVWlQGLJHQ�=HLFKHQV\VWHP�DXI]X�
O|VHQ�� LQGHP�6SUDFKH� DOV�+DQGOXQJ�DQDO\VLHUW�ZXUGH� �YJO��/LQNH��1XVVEDXPHU��3RUWPDQQ�
���������I����



���

�%XVVH�� 7HXEHUW� ������������� ,QVEHVRQGHUH� LQ� GHQ� ��HU� -DKUHQ� GHV� ����-DKU�
KXQGHUWV�RULHQWLHUWH�VLFK�GLH�NULWLVFKH�(U]LHKXQJVZLVVHQVFKDIW�DQ�+$%(50$6¶�
7KHRULH�NRPPXQLNDWLYHQ�+DQGHOQV��LQ�GHU�GHU�SUDNWLVFKH�'LVNXUV�HLQH�]HQWUD�
OH� 6WHOOXQJ� HLQQLPPW� �YJO��0DWWKHV������� ��II����'HU�+$%(50$6VFKH� ÄKHUU�
VFKDIWVIUHLH�'LVNXUV³� YHUELQGHW� Ä'LVNXUV³�PLW� GHP� UHJXODWLYHQ�3ULQ]LS� HLQHU�
9HUEHVVHUXQJ� GHU� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH� E]Z�� GHU� 5HIOH[LRQ� YRQ�
+HUUVFKDIWVVWUXNWXUHQ��%HL�+$%(50$6�LVW�NRPPXQLNDWLYHV�+DQGHOQ�]XJOHLFK�
ÄNRQVWLWXWLYHV�3ULQ]LS�GHU�UHDOHQ�,QWHUDNWLRQ�XQG�VRPLW�HPSLULVFK�DXVZHLVEDU�
XQG� >���@� UHJXODWLYHV� 3ULQ]LS�� GDV� GLH� (PDQ]LSDWLRQ� GHU�*HVHOOVFKDIW� DXI� GDV�
,GHDO�GHU�+HUUVFKDIWVIUHLKHLW�KLQ�RULHQWLHUW³��*|KOLFK��=LUIDV������������Ä'LV�
NXUVH³� VLQG� EHL� +$%(50$6� Ä)RUWVHW]XQJHQ� GHV� QRUPDOHQ� NRPPXQLNDWLYHQ�
+DQGHOQV�PLW� DQGHUHQ�0LWWHOQ�� QlPOLFK�RUJDQLVLHUWH� �'LVNXVVLRQV���3UR]HVVH�
DUJXPHQWDWLYHU�$XVHLQDQGHUVHW]XQJHQ��6LH�VROOHQ�GXUFK�H[SOL]LWH�5HJHOQ�XQG�
*HVWDOWXQJVPD�QDKPHQ� HLQH�P|JOLFKVW�ZHLWJHKHQGH�(LQKDOWXQJ�GHU� HUZlKQ�
WHQ� *HOWXQJVDQVSU�FKH� JHZlKUOHLVWHQ³� �.HOOHU� ������������� +(,1(5� '5(583�
XQG� (:$/'� 7(5+$57� SUREOHPDWLVLHUHQ� GLHVH� $XIIDVVXQJ� YRQ�'LVNXUV� E]Z��
GDV� ÄI�U�(PDQ]LSDWLRQV�� XQG�.RQVHQVILQGXQJVSUR]HVVH³� LQVWUXPHQWDOLVWLVFKH�
8PLQWHUSUHWLHUHQ�GHV�'LVNXUVHV�]X�HLQHU�Ä+DQGOXQJVDQZHLVXQJ³��'D�GDV�'LV�
NXUVNRQ]HSW� ÄQLFKW� PHKU� QXU� DOV� HLQ� 0RGHOO� EHJU�QGHWHQ� $UJXPHQWLHUHQV��
VRQGHUQ� ]XJOHLFK� DOV� HLQ�0RGHOO� UDWLRQDOHQ�9HUKDOWHQV� IXQJLHUHQ³� VROO� E]Z��
DXI� GHU�*UXQGODJH� ÄLGHDOLVLHUWH>U@�ZLVVHQVFKDIWVLQWHUQH>U@�0RGL�DUJXPHQWDWL�
YHU� $XVHLQDQGHUVHW]XQJ³� $QIRUGHUXQJHQ� ÄI�U� DX�HUZLVVHQVFKDIWOLFKH� %HUHL�
FKH�GHV�9HUKDOWHQV�SURSDJLHUW³�Z�UGHQ��P�VVWHQ�GLHVH�LQ�GHU�.RQNUHWLVLHUXQJ�
ÄVRZRKO�PLW�DOOWlJOLFKHP�ZLH�DXFK�PLW�HUIDKUXQJVZLVVHQVFKDIWOLFK�DXIJHNOlU�
WHP� 6DFKYHUVWDQG� �EHU� SUDNWLNDEOH� (QWVFKHLGXQJVYHUIDKUHQ�� VLWXDWLRQVDQJH�
PHVVHQH�9HUKDOWHQVZHLVHQ�XVZ��NROOLGLHUHQ³��'UHUXS��7HUKDUW����������I����

$XIJUXQG� GHU� SROLWLVFKHQ� XQG� LGHRORJLVFKHQ�.RQQRWDWLRQHQ� GHV�:RUWHV�
Ä'LVNXUV³�EHL�)28&$8/7�HLQHUVHLWV�XQG�+$%(50$6�DQGHUHUVHLWV�KDW�GDV�.RQ�
]HSW� HLQHU� 'LVNXUVJHVFKLFKWH� ±� QHEHQ� DQGHUHQ� )DNWRUHQ� ±� LQ� GLH� 6SUDFKJH�
VFKLFKWH�XQG�GHUHQ�7KHRULH�QXU�ODQJVDP�(LQJDQJ�JHIXQGHQ��YJO��%XVVH��+HU�
PDQQV�� 7HXEHUW� ���������� %866(� ULFKWHW� VHLQH� $XIPHUNVDPNHLW� EH]�JOLFK�
)28&$8/76� 'LVNXUVWKHRULH� GDKHU� Y��D�� DXI� GHVVHQ� GHVNULSWLYHQ� $QVDW]� DOV�
$QDO\VHYHUIDKUHQ����

������������������������������������������������������������������������
���� 9JO��)URPPH����������I��������$OWKDQV������������+H\WLQJ������������(KUHQVSHFN�������

����
���� 1DFK� +$%(50$6� LPSOL]LHUW� HLQH� .RPPXQLNDWLRQ� ]ZLVFKHQ� ÄVSUDFKNRPSHWHQWHQ³� XQG�

ÄYHUQXQIWEHJDEWHQ³�.RPPXQLNDWLRQVWHLOQHKPHUQ�IROJHQGH�Ä*HOWXQJVDQVSU�FKH³��'LH�$XV�
VDJHQ�P�VVHQ�ÄZDKU³��6WHOOXQJQDKPH�]XU�Ä:DKUKHLW�YRQ�3URSRVLWLRQHQ³���ÄULFKWLJ³��6WHO�
OXQJQDKPH�]XU�5LFKWLJNHLW�YRQ�+DQGOXQJVQRUPHQ���ÄDQJHPHVVHQ³��EH]RJHQ�DXI�:HUWVWDQ�
GDUGV���ÄZDKUKDIWLJ³��VHLWHQV�GHU�.RPPXQLNDWLRQVWHLOQHKPHU��XQG�ÄYHUVWlQGOLFK³��ZRKOJH�
IRUPW��VHLQ��YJO��+DEHUPDV�������������II����

���� 9JO��GD]X������



���

������ 'LH�9HUELQGXQJ�YRQ�'LVNXUVWKHRULH�XQG�SKLORVRSKLVFKHU�
+HUPHQHXWLN�

'HU�YRQ�*$'$0(5�QHX�EHVFKULHEHQH�%HJULII�GHV�9HUVWHKHQV��VR�GLH�,QWHUSUH�
WDWLRQ�YRQ�5,&+$5'�5257<����EHGHXWH��GDVV�HV�ÄNHLQH�*UHQ]H�GHU�PHQVFKOL�
FKHQ�9RUVWHOOXQJVNUDIW��NHLQH�*UHQ]H�XQVHUHU�)lKLJNHLW� >JLEW@�� HLQHQ�*HJHQ�
VWDQG�QHX�]X�EHVFKUHLEHQ�XQG�LKQ�GDGXUFK�LQ�HLQHQ�QHXHQ�.RQWH[W�]X�VWHOOHQ³�
�5RUW\�����D��������
Ä'LH� =DKO� GHU� %H]LHKXQJHQ�� GLH� GLH� 6SUDFKH� LQ� GHQ� *ULII� EHNRPPHQ� NDQQ�� LVW� HEHQVR�
XQEHJUHQ]W� ZLH� GLH� =DKO� GHU� .RQWH[WH�� GLH� GXUFK� %HVFKUHLEXQJVYRNDEXODUH� KHUJHVWHOOW�
ZHUGHQ�N|QQHQ³��HEG����

(LQH�Ä(UVHW]XQJ�GHU�8QWHUVFKHLGXQJ�]ZLVFKHQ�6FKHLQ�XQG�:LUNOLFKNHLW�GXUFK�
GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� HLQHP� EHVFKUlQNWHQ� XQG� HLQHP� ZHLWHUHQ� %H�
VFKUHLEXQJVEHUHLFK³� KHEH� GLH�$XIIDVVXQJ� HLQHU�7UHQQXQJ�YRQ�6SUDFKOLFKHP�
XQG�1LFKWVSUDFKOLFKHP�DXI��XQG�HV� WUHWH�DQ�GLH�6WHOOH�GLHVHU�$XIIDVVXQJ�GHU�
*$'$0(5VFKH�%HJULII�YRQ�GHU�Ä6DFKH�DOV�HLQHP�(WZDV��GDV�VWHWV�YRQ�1HXHP�
HUUXQJHQ�ZHUGHQ� XQG� LP� /DXIH� HLQHV� *HVSUlFKV� LPPHU� QHX� YRUJHVWHOOW� XQG�
EHVFKULHEHQ�ZHUGHQ�PXVV³��HEG���������'LHVHV�Ä*HVSUlFKVPRGHOO³�PHVVH�GHQ�
ÄSKLORVRSKLVFKH>Q@�(UIROJ� QLFKW� DQ� GHQ� JHO|VWHQ� RGHU� DXFK� DXIJHO|VWHQ�3UR�
EOHPHQ�� VRQGHUQ�DQ�GHU�+RUL]RQWYHUVFKPHO]XQJ³� �HEG���������GLH�*$'$0(5�
DOV�GDV�NHQQ]HLFKQHW��ZDV�JHVFKLHKW��ZHQQ�ÄGHU�HLJHQH�+RUL]RQW�GHV�,QWHUSUH�
WHQ�EHVWLPPHQG�>LVW@��DEHU�DXFK�HU�QLFKW�ZLH�HLQ�HLJHQHU�6WDQGSXQNW��GHQ�PDQ�
IHVWKlOW� RGHU� GXUFKVHW]W�� VRQGHUQ�PHKU� ZLH� HLQH�0HLQXQJ� XQG�0|JOLFKNHLW��
GLH�PDQ�LQV�6SLHO�EULQJW�XQG�DXIV�6SLHO�VHW]W�XQG�GLH�PLW�GD]X�KLOIW��VLFK�ZDKU�
KDIW�DQ]XHLJQHQ��ZDV�LQ�GHP�7H[WH�JHVDJW�LVW³��*DGDPHU���������������

5257<�VFKOlJW�VLFK�KLHU�QLFKW�DXI�GLH�6HLWH�HLQHU�ÄNRQWLQHQWDOHXURSlLVFK³�
JHVFKXOWHQ� 3KLORVRSKLH� JHJHQ�EHU� HLQHU� ÄDQDO\WLVFKHQ³� 3KLORVRSKLH�� VHLQH�
Ä3UHGLJW��EHU�GHQ�7H[W� Ã6HLQ��GDV�YHUVWDQGHQ�ZHUGHQ�NDQQ�� LVW�6SUDFKHµ� >���@�
VROO�YLHOPHKU�DOV�9RUVFKODJ�GLHQHQ��ZLH�PDQ�HLQ�SDDU�ZHLWHUH�+RUL]RQWH�]XU�
9HUVFKPHO]XQJ� EULQJHQ� N|QQWH³� �5RUW\� ����D�� ������ Ä'LH� .OXIW� ]ZLVFKHQ�
ÃDQDO\WLVFKHU¶�XQG�ÃNRQWLQHQWDOHXURSlLVFKHU¶�3KLORVRSKLH³�VHL�GHU�Ä6FKDXSODW]�
>���@� ]DKOUHLFKHU� 9HUVXFKH�� 3KLORVRSKHQ�� GHUHQ� $UEHLWHQ� PDQ� QLFKW� ]X� OHVHQ�
Z�QVFKW��]X�H[NRPPXQL]LHUHQ��LQGHP�PDQ�Ã3KLORVRSKLH¶�VR�GHILQLHUW��GD��LKUH�
6FKULIWHQ�DXVJHVFKORVVHQ�ZHUGHQ³��'HUV������E�������'LHVH�.OXIW�VHL�LQ�HUVWHU�
/LQLH� HLQH� ]ZLVFKHQ� ]ZHL� Ä)lFKHUPDWUL]HV³�� WDWVlFKOLFK� JUXQGYHUVFKLHGHQ��
YLHOIDFK�DEKlQJLJ�YRQ�XQWHUVFKLHGOLFKHQ��RIW�HLQVHLWLJ�DXVJHULFKWHWHQ�(LQIO�V�
VHQ� LQ� GHU� $XVELOGXQJ�� DEKlQJLJ� DXFK� YRQ� SHUV|QOLFKHQ� %H]LHKXQJHQ� XQG�
$PELWLRQHQ��YJO��HEG�����I����

������������������������������������������������������������������������
���� 0LW�GHP�1DPHQ�5257<6�YHUELQGHW�VLFK�Y��D��GHU�%HJULII�ÄOLQJXLVWLF�WXUQ³�XQG�GHU�YRQ�LKP�

YHUIDVVWH�6DPPHOEDQG���������9JO��GD]X�ZHLWHU�XQWHQ��
���� 9JO��5RUW\�����D�������



���

,P�6LQQH� HLQHU� I�U� GLHVH�8QWHUVXFKXQJ� IUXFKWEDUHQ�9HUVFKPHO]XQJ�YHU�
PHLQWOLFK� JHJHQVlW]OLFKHU� 3RVLWLRQHQ� XQG� HLQHV� DXI� 7ROHUDQ]� JHJU�QGHWHQ�
3OXUDOLVPXV�VROO� LP�)ROJHQGHQ�DXI�$QNQ�SIXQJVSXQNWH�HLQJHJDQJHQ�ZHUGHQ��
GLH�VLFK�DXV�)28&$8/76�'LVNXUVWKHRULH�XQG�*$'$0(56�SKLORVRSKLVFKHU�+HU�
PHQHXWLN�HUJHEHQ��

)28&$8/7�� GHVVHQ� $QVDW]� LP� GHXWVFKVSUDFKLJHQ� KLVWRULRJUDSKLVFKHQ�
)HOG� VHLW� (QGH� GHU� ����HU� -DKUH� ]XQHKPHQG� %HDFKWXQJ� IDQG� �YJO�� %XEOLW]�
�������������JHKW�HV�HEHQVR�ZLH�*$'$0(5�XP�GLH�KLVWRULVFK�NXOWXUHOOH�6LWX�
LHUWKHLW��GLH�8QKLQWHUJHKEDUNHLW�GHV�9RUYHUVWlQGQLVVHV�XQG�GLH�VRPLW�SHUPD�
QHQWH� 5HYLGLHUEDUNHLW� ZLVVHQVFKDIWOLFKHU� (UNHQQWQLV�� 6R� IRUPXOLHUW� )28�
&$8/7�� GDVV� GHU� $XVJDQJVSXQNW� VHLQHV� WKHRUHWLVFKHQ� %HJHKUHQV� GLH� Ä*H�
VFKLFKWH� XQG� GH>U@� =XVDPPHQKDQJ� ]ZLVFKHQ� SHUV|QOLFKHU� (UIDKUXQJ� XQG�
MHQHQ� (UHLJQLVVHQ�� LQ� GLH� ZLU� YHUIDQJHQ� VLQG³�� LVW�� ÄXQVHU� +RUL]RQW�� XQVHU�
([LVWHQ]UDKPHQ³��)RXFDXOW�������������9RQ�GHU�*HVFKLFKWVVFKUHLEXQJ�HUKRIIW�
HU�VLFK��
Ä-H� EHVVHU� VLH� >GLH� *HVFKLFKWVVFKUHLEXQJ�� .�+�@� LKUH� 5HODWLYLWlW� DN]HSWLHUW�� GHVWR� PHKU�
GULQJW� VLH� LQ� GLH� %HZHJXQJ� HLQ�� GLH� LKU�PLW� GHP� JHPHLQVDP� LVW��ZDV� VLH� HU]lKOW³� �'HUV��
�������������

1LFKW�QXU�*$'$0(5��VRQGHUQ�DXFK�)28&$8/7�VLHKW�GHQ�0HQVFKHQ�LQ�VHLQHU�
+LVWRUL]LWlW�XQG�HEHQVR�GLH�LKQ�DQDO\VLHUHQGHQ�:LVVHQVFKDIWHQ��ZHVKDOE�ÄNHL�
QHU�GHU�YRQ�GHQ�+XPDQZLVVHQVFKDIWHQ�DQDO\VLHUWHQ�,QKDOWH�LQ�VLFK�VHOEVW�VWD�
ELO�EOHLEHQ�XQG�GHU�%HZHJXQJ�GHU�*HVFKLFKWH�HQWJHKHQ�>NDQQ@³��HEG����

'LH� $XIIDVVXQJ� *$'$0(56� ZLH� DXFK� GLH� )28&$8/76� KLQVLFKWOLFK� GHV�
9RUYHUVWlQGQLVVHV�DOV�QLFKW�KLQWHUJHKEDUHQ�$VSHNW�GHV�9HUVWHKHQV�XQG�GDPLW�
GLH�$QQDKPH�GHU�%HGLQJWKHLW�YRQ�$XVVDJHQ�VWLH�HQ�DXI�.ULWLN��YJO��9DVLODFKH�
������������� 'DEHL� WUDI� )28&$8/7� QLFKW� QXU� GHU�9RUZXUI� GHV�5HODWLYLVPXV��
VRQGHUQ�DXFK�GHU�GHV�1LKLOLVPXV��YJO��HEG����:lKUHQG�*$'$0(5�GLH�*�OWLJ�
NHLW� YRQ� $XVVDJHQ� DQ� UH]HSWLRQVJHVFKLFKWOLFKHQ� 7UDGLWLRQHQ� PLVVW�� LVW� EHL�
)28&$8/7�NHLQH�$XVVDJH��EHU� QRUPDWLYH�:HUWH�P|JOLFK��GD� V��(�� MHZHLOLJH�
0DFKWYHUKlOWQLVVH�GDV�9RUYHUVWlQGQLV�EHVWLPPHQ�XQG�VRPLW�]ZLVFKHQ� OHJLWL�
PHQ�9RUDQQDKPHQ�XQG�QHJDWLYHQ�9RUXUWHLOHQ�QLFKW�]X�XQWHUVFKHLGHQ�LVW��YJO��
HEG�����II����'LVNXUVH�VLQG�EHL�)28&$8/7�GDPLW�ZHGHU�ZDKU�QRFK�IDOVFK��VRQ�
GHUQ�LKQ�LQWHUHVVLHUHQ�GLH�%HGLQJXQJHQ�I�U�GDV�(QWVWHKHQ�XQG�9HUVFKZLQGHQ�
YRQ�'LVNXUVIRUPDWLRQHQ��YJO��)RXFDXOW������>����@����II����'DI�U�XQWHUVXFKW�
HU�GHQ�LQ�GHQ�'LVNXUVHQ�]XP�$XVGUXFN�NRPPHQGHQ�:LOOHQ�E]Z��GLH�GHQ�'LV�
������������������������������������������������������������������������
���� 9JO�� ]XU� 5H]HSWLRQVJHVFKLFKWH� )28&$8/76� LQ� GHU� GHXWVFKVSUDFKLJHQ� (U]LHKXQJVZLVVHQ�

VFKDIW�]��%��$OWKDQV����������II���(KUHQVSHFN������VRZLH�%DO]HU�������
���� =LW��Q��'RVVH������������
���� 9$6,/$&+(�I�KUW�DXV��GDVV�GLH�9RUZ�UIH�GHV�5HODWLYLVPXV�DXIJUXQG�HLQHV�REMHNWLYLVWLVFKHQ�

,GHDOV� GHU�9RUYHUVWlQGQLVORVLJNHLW� XQG� GHU�:HUWIUHLKHLW� VHLWHQV� GHU� DQDO\WLVFKHQ� 3KLORVR�
SKLH� HUKREHQ�ZHUGHQ�� GHU�$QVDW]�*$'$0(56�ZLUG� KLQJHJHQ� LQVJHVDPW� YHUZRUIHQ��$XFK�
*$'$0(5� ZHKUWH� VLFK� JHJHQ� GHQ� 5HODWLYLVPXV� GHV� 3RVWVWUXNWXUDOLVPXV� �YJO�� 9DVLODFKH�
�����������



���

NXUVHQ� ]XJHK|ULJHQ� 3UDNWLNHQ� GHU�0DFKW�� 8QWHU� GLHVHQ� 3UDNWLNHQ�� GLH� DXFK�
JHZDOWVDPH�(LQIOXVVQDKPHQ�DXI�GLH�%HZHJXQJVIUHLKHLW�DQGHUHU�HLQVFKOLH�HQ��
ÄYHUVWHKW�)RXFDXOW�GLH�LQVWLWXWLRQHOO�YHUIHVWLJWHQ��RIW�DXFK�DUFKLWHNWRQLVFK�YHU�
N|USHUWHQ�� ULWXHOO� YHUGLFKWHWHQ� 5HJXODWLRQHQ� YRQ� +DQGOXQJVZHLVHQ� XQG� *H�
ZRKQKHLWHQ³�ZLH�]��%��SROL]HLOLFKH�0D�QDKPHQ��MXULVWLVFKH�8UWHLOH��LQVWLWXWLR�
QHOO� YHUVFKLHGHQH� )RUPHQ� YRQ� =�FKWLJXQJHQ�� DEHU� DXFK� 9RUVWHOOXQJHQ� XQG�
ZLVVHQVFKDIWOLFKH�%HJULIIH��+DEHUPDV�����D�>����@����������

'LHVH�0DFKWNRQ]HSWLRQ�)28&$8/76��ZHOFKH�GLH�0HQVFKHQ�]X�Ä*HIDQJH�
QH>Q@� LKUHV� .RQWH[WHV³� ZHUGHQ� OlVVW�� LVW� LQVEHVRQGHUH� I�U� GLH� SlGDJRJLVFKH�
+LVWRULRJUDSKLH� SUREOHPDWLVFK�� GD� QLFKW� HUVLFKWOLFK� LVW�� ÄZLH� PHQVFKOLFKHV�
+DQGHOQ�LQ�GHU�*HVFKLFKWH��EHUKDXSW�QRFK�YHUVWDQGHQ³�ZHUGHQ�NDQQ��7U|KOHU�
����D�������'HQQ� HLQH� UHLQ� ÄSRVLWLYLVWLVFKH�'HVNULSWLRQ³�YRQ�'LVNXUVHQ�XQG�
GHQ�VLH�EHVWLPPHQGHQ�PDFKWJHVWHXHUWHQ�3UDNWLNHQ��GHUHQ�5HJHOQ�QLFKW�HUNOlUW�
ZHUGHQ�� NDQQ�Ä>P@HQVFKOLFKH� ,QWHUDNWLRQHQ��%U�FKH�XQG�3UREOHPH� >���@�QLFKW�
YRQ� LKUHQ� SURGXNWLYHQ�6HLWHQ� KHU� >HUIDVVHQ@³� �HEG������8QDEKlQJLJ� DEHU� YRQ�
GHU� )UDJH�� RE� 'LVNXUVH� GXUFK� GHQ�:LOOHQ� ]XU�0DFKW� XQG� VRPLW� EHVWLPPWH��
YRUJHJHEHQH�5HJHOQ�FKDUDNWHULVLHUW�VLQG�RGHU�QLFKW�� LVW�GHU�I�U�GLH�SlGDJRJL�
VFKH�+LVWRULRJUDSKLH�ZHVHQWOLFKH�*HVLFKWVSXQNW�IROJHQGHU��'LVNXUVH�N|QQHQ�±�
RKQH�ÄQRWZHQGLJHUZHLVH�UHLQH�)LNWLRQ³�]X�VHLQ��'HSDHSH������������±�:DK�
UHV�NUHLHUHQ�E]Z��6SUDFKH�NDQQ�:LUNOLFKNHLW� LQ�YLHOIlOWLJHU�:HLVH�NRQVWUXLH�
UHQ��YJO��7U|KOHU�����D���������'LHVHV�9HUKlOWQLV�YRQ�6SUDFKH�XQG�:LUNOLFK�
NHLW�LVW�GHVKDOE�EHGHXWVDP��ZHLO�Ä:DKUKHLWHQ³�ZLH�DXFK�Ä:LUNOLFKNHLWVUH]HS�
WLRQHQ³�)28&$8/7� ]XIROJH� VWHWV� ÄLQ�5HODWLRQ� ]X� HLQHP�'LVNXUV³� VWHKHQ�XQG�
REMHNWLYH�(UNHQQWQLV�LP�6LQQH�XQLYHUVDOHU�*�OWLJNHLW�I�U�LKQ�VRPLW�JUXQGVlW]�
OLFK�DXVJHVFKORVVHQ�LVW��9DVLODFKH������������'LVNXUVH�DOV�$QDO\VHJHJHQVWDQG�
HUP|JOLFKHQ�GHU�SlGDJRJLVFKHQ�+LVWRULRJUDSKLH�GDKHU�QLFKW�QXU�GLH�$XIQDK�
PH� ELVKHU� YHUGUlQJWHU� 7KHPHQ���� VRQGHUQ� VWHOOHQ� ÄKLVWRULVFKH� :DKUKHLWHQ³�
XQWHU�GLHVHU�YHUlQGHUWHQ�3HUVSHNWLYH�LQ�)UDJH�E]Z��N|QQHQ�.RQWLQXLWlWHQ�XQG�
'LVNRQWLQXLWlWHQ� HQWK�OOHQ�� 'HU� $VSHNW� HLQHU� VWlUNHUHQ� .RQWH[WXDOLVLHUXQJ�
I�KUW� VR� ]X� HLQHU� YHUlQGHUWHQ� *HVFKLFKWVVFKUHLEXQJ�� GLH� HLQHU� ÄHQW�KLVWR�
ULVLHUWHQ³�� ÄSlGDJRJLVLHUWHQ³�XQG� ÄPRUDOLVLHUWHQ³�SlGDJRJLVFKHQ�*HVFKLFKWV�
VFKUHLEXQJ� HQWJHJHQZLUNHQ� E]Z�� GLHVH� �EHUZLQGHQ� NDQQ� �7U|KOHU� ����D��
�������

������������������������������������������������������������������������
���� 9JO��)RXFDXOW�����D�>����@������
���� 9JO��7HQRUWK����������I��
���� 9JO�� DXFK� /HQ]HQ� ���������� 7HQRUWK� ��������I��� +H\WLQJ� ���������II��� 2HONHUV� ������

���II���YRQ�3URQGF]\QVN\����������II��
���� 0LW�$1'5(6(1� VWLPPW�75g+/(5�GDULQ��EHUHLQ�� GDVV�GLH� Ä$QDO\VHNRQVWHOODWLRQ�YRQ�6XE�

MHNW�� 0DFKW� XQG� ,GHQWLWlW³� I�U� GLH� HU]LHKXQJVZLVVHQVFKDIWOLFKH� *HVFKOHFKWHUIRUVFKXQJ�
ÄIUXFKWEDUH�,PSXOVH³�HUKDOWHQ�NDQQ��7U|KOHU�����D�������$XFK�$/7+$16�SOlGLHUW�GDI�U��GLH�
)28&$8/7VFKH�0HWKRGH�LQ�YHUVFKLHGHQHQ�SlGDJRJLVFKHQ�3UD[LVIHOGHUQ�NULWLVFK��DNWXDOLVLH�
UHQG�DQ]XZHQGHQ�XQG�VLFK��EHUGLHV�PLW�GHP�(U]LHKXQJVEHJULII�)28&$8/76�DXVHLQDQGHU�
]XVHW]HQ��YJO��$OWKDQV����������II����

���� 9JO��]��%��YRQ�3URQGF]\QVN\����������I���/DQJHZDQG����������I���2HONHUV�����D����I��



���

'LH� Ä9HUDEVFKLHGXQJ� >YRQ@� HLQHU� *HVFKLFKWVVFKUHLEXQJ�� GLH� 7H[WH��
6FKUHLEHQGH� XQG� ,QWHUSUHWLHUHQGH� ]X� HWHUQDOLVLHUHQ� RGHU� >���@� LQ� HLQH� OLQHDUH�
KLVWRULVFKH� )RUWVFKULWWVOLQLH� ]X� YHUHLQLJHQ� YHUVXFKW³� �HEG��� ��I���� EHJU�QGHW�
)28&$8/7�GDPLW��GDVV��ZHQQ�PDQ�GLHVHU�)RUVFKXQJVOLQLH�IROJH��Ä>X@QVHU�JH�
VFKLFKWOLFKHV�6FKLFNVDO�>���@�GLH�+LVWRULH��GLH�JHGXOGLJH�.RQVWUXNWLRQ�YRQ�'LV�
NXUVHQ��EHU�'LVNXUVH�>VHL@��HLQ�9HUQHKPHQ�GHVVHQ��ZDV�VFKRQ�JHVDJW�ZRUGHQ�
LVW³� �)RXFDXOW� ����E�������(QWJHJHQ� HLQHU� YRQ�GHU�+HUPHQHXWLN� LQWHQGLHUWHQ�
$QHLJQXQJ� YRQ� 6LQQ� XQG� HQWJHJHQ� HLQHU� V\QWKHWLVFKHQ�� NDXVDO� OLQHDUHQ�*H�
VFKLFKWVVFKUHLEXQJ� ZLOO� )28&$8/7� GDKHU� $XVVDJHHUHLJQLVVH� LVROLHUHQ�� G��K��
I�U�LKQ�VLQG�GLH�$XVVDJHQ�]HQWUDO��GLH�YRQ�GHU�ELVKHULJHQ�9HUZHQGXQJ�DEZHL�
FKHQ�XQG�HLQH�DQGHUH�)XQNWLRQ�HUKDOWHQ�E]Z��ZR�VLFK�HLQ�QHXHV�.UlIWHYHUKlOW�
QLV��QHXH�0RGDOLWlWHQ�DXVGU�FNHQ��ÄQLFKW��XP�HLQH�0HQJH�YRQ�)DNWHQ�]X�YHU�
VWUHXHQ³��VRQGHUQ�XP�ÄVLH�QLFKW�DXI�9HUIDKUHQ�GHU�6\QWKHVH�]X�EH]LHKHQ��GLH�
UHLQ� SV\FKRORJLVFKHU�1DWXU�ZlUHQ� �GLH�$EVLFKW� GHV�$XWRUV�� GLH�)RUP� VHLQHV�
*HLVWHV�� GLH� 6WUHQJH� VHLQHV� 'HQNHQV�� GLH� LKQ� EHVFKlIWLJHQGHQ� 7KHPHQ�� GDV�
9RUKDEHQ��GDV�VHLQH�([LVWHQ]�GXUFKOlXIW�XQG�LKU�%HGHXWXQJ�JLEW���XQG�XP�DQ�
GHUH� )RUPHQ� GHU� 5HJHOPl�LJNHLW�� DQGHUH� 7\SHQ� GHU� %H]LHKXQJ� HUIDVVHQ� ]X�
N|QQHQ� >����@� DQGHUH� (LQKHLWHQ� ]X� EHVFKUHLEHQ³� �'HUV�� ��������I������ )28�
&$8/7�JHKW�HV�KLHU�VRPLW�LQ�HUVWHU�/LQLH�XP�GLH�'HVNULSWLRQ�KLVWRULVFKHU�'LV�
NXUVHUHLJQLVVH� XQG� LKUHU� )XQNWLRQHQ� RKQH� HLQHQ� Ä5HVW³� RGHU� HLQHQ� ÄhEHU�
VFKX�³�DQ�%HGHXWXQJHQ��G��K��DXFK�RKQH�GLH�,GHQWLWlW�GHV�JHVFKLFKWVVFKUHLEHQ�
GHQ�6XEMHNWV��PLW�GHP�=LHO���EHU�GLH�'DUVWHOOXQJ�GHU�'LIIHUHQ]HQ�]X�DQGHUHQ�
bX�HUXQJHQ�±�ZLUNOLFKHQ��P|JOLFKHQ��JOHLFK]HLWLJHQ�RGHU�]HLWOLFK�HQWJHJHQJH�
VHW]WHQ�±�ÄHLQ�VLFK�DOOPlKOLFK�DXIEDXHQGHV�6\VWHP³�]X�ELOGHQ�E]Z��GLH�ÄV\VWH�
PDWLVFKH� *HVWDOW� GHU� 'LVNXUVH� ]XP� 9RUVFKHLQ³� ]X� EULQJHQ� �'HUV�� ����E��
HEG����(LQH�VROFKH�3RVLWLRQ��ÄGLH�TXHU�]X�DOOHQ�'LVNXUVIRUPDWLRQHQ�XQG�GHUHQ�
EHGHXWHQGHQ�2EMHNWHQ��6XEMHNWHQ��%HJULIIHQ�XQG�6WUDWHJLHQ�VRZLH�GHUHQ�9HU�
VXFK� GHU�:DKUKHLWVILQGXQJ� VWHKW³��ZLUIW� DEHU� GLH� )UDJHQ� DXI�� RE� ÄUHLQH�%H�
VFKUHLEXQJ³��EHUKDXSW�P|JOLFK�LVW�XQG�RE�LQ�GLH�$XVZDKO�ÄGHVNULSWLYHU�.DWH�
JRULHQ³� QLFKW� DXFK� LPPHU� ,QWHUSUHWDWLRQ� HLQJHKW� �'UH\IXV�� 5DELQRZ� ������
������6WUXNWXUDOLVPXV�XQG�+HUPHQHXWLN� WUHWHQ�GDKHU� LQ�GLHVHU�8QWHUVXFKXQJ�
LQ� HLQH� HLQDQGHU� HUJlQ]HQGH� XQG� QLFKW� HLQDQGHU� DXVVFKOLH�HQGH� %H]LHKXQJ��
$XI�GLHVHQ�$VSHNW�ZLUG�ZHLWHU�XQWHQ�QRFK�QlKHU�HLQJHJDQJHQ��

'LH� ELVKHULJHQ� $XVI�KUXQJHQ� PDFKHQ� GHXWOLFK�� GDVV� VLFK� GLH� $QNQ�S�
IXQJVSXQNWH�DXV�)28&$8/76�'LVNXUVWKHRULH�XQG�*$'$0(56�SKLORVRSKLVFKHU�
+HUPHQHXWLN�]XQlFKVW�DXV�GHP�]HQWUDOHQ�6WHOOHQZHUW�HUJHEHQ��GHQ�KLVWRULVFKH�
(SRFKHQ� I�U� 9HUVWHKHQVSUR]HVVH� LQ� EHLGHQ� $QVlW]HQ� HLQQHKPHQ�� )�U� GLHVH�
$UEHLW� LVW� GDV� LQVRIHUQ� JUXQGOHJHQG�� DOV� 9HUEHVVHUXQJHQ� E]Z�� 1HXHUXQJHQ�
ÄQXU� DXV� GHP�KLVWRULVFKHQ�9HUVWlQGQLV� GHV�$OWHQ� KHUDXV³� UHIOHNWLHUW�ZHUGHQ�
N|QQHQ��%|KPH��7HQRUWK��������I������'LH�VLFK�DXV�XQWHUVFKLHGOLFKHQ�3UlPLV�
VHQ�HUJHEHQGH�'LVNUHSDQ]�EHLGHU�$QVlW]H�EH]�JOLFK�GHU�5HODWLYLWlW�LKUHU�$XV�
������������������������������������������������������������������������
���� 9JO��DXFK�'HUV������E������
���� 9JO��0DXUHU���������I�����II��



���

VDJHQ� ZLUG� I�U� GLHVH� 8QWHUVXFKXQJ� GDKLQJHKHQG� DXIJHO|VW�� DOV� KLVWRULVFKH�
$XVVDJHQ�]ZDU�GHQNEDUH�PDFKWYHU]HUUWH�.RQVWUXNWLRQHQ�VHLQ�N|QQHQ��JOHLFK�
]HLWLJ� ZLUG� DEHU� GDUDQ� IHVWJHKDOWHQ�� GDVV� GLH� KLVWRULVFKH� 'LVWDQ]� HLQH� 8Q�
WHUVFKHLGXQJ�YRQ�ÄZDKUHQ³�XQG�ÄIDOVFKHQ³�9RUXUWHLOHQ�HUP|JOLFKW�XQG�VRPLW�
$XVVDJHQ� �EHU� 1RUPHQ� XQG�:HUWH� HUVW� ]XOlVVW�� 6RPLW� ZLUG� HLQHUVHLWV� GHP�
Ä'HIL]LW³�LQ�*$'$0(56�$QVDW]��GDVV�GLHVHU�LGHRORJLVFKH�9HU]HUUXQJHQ�VRZLH�
0DFKWYHUKlOWQLVVH�LQ�7UDGLWLRQVNRQWH[WHQ�QXU�XQ]XUHLFKHQG�EHU�FNVLFKWLJW�KD�
EH��5HFKQXQJ�JHWUDJHQ� �YJO��+DEHUPDV���������II����$QGHUHUVHLWV�ZLUG�)28�
&$8/76�%HJU�QGXQJ��GDVV�7UDGLHUXQJ�XQG�8QWHUGU�FNXQJ�YRQ�:LVVHQVJHELH�
WHQ�DOOHLQ�DXI�0DFKWHIIHNWHQ�XQG�0DFKWEH]LHKXQJHQ�EDVLHUH��XP�GLH�SURGXN�
WLYH�6HLWH�GHU�'DVHLQV��XQG�6LQQRULHQWLHUXQJ�HUZHLWHUW��KRIIHQG�DXI�ÄGDV�NULWL�
VFKH�3RWHQWLDO�DXIJHNOlUWHU�9HUQXQIW³��9DVLODFKH������������

(LQH�9HUVFKPHO]XQJ�EHLGHU�$QVlW]H�LVW�GDQHEHQ�DXV�GHU�REHQ�EHUHLWV�DQ�
JHGHXWHWHQ�PHWKRGRORJLVFKHQ�3HUVSHNWLYH�LQWHUHVVDQW��,Q�GHU�$XVHLQDQGHUVHW�
]XQJ� XP� GLH�0HWKRGHQ� GHU� 'LVNXUVIRUVFKXQJ� HUKRE� LQVEHVRQGHUH� GLH� IUDQ�
]|VLVFKH�DQDO\VH�GX�GLVFRXUV�PLW� ÄVWUXNWXUDOLVWLVFKH>Q@�$WWDFNHQ�JHJHQ�ÃGLH¶�
+HUPHQHXWLN³�XQG�GLH�Ä¶XQNRQWUROOLHUWHQ¶�KHUPHQHXWLVFK�LQWHUSUHWDWLYHQ�9RU�
JHKHQVZHLVHQ³� GHQ� $QVSUXFK� DXI� HLQH� ÄJHQXLQ� ZLVVHQVFKDIWOLFKH³� XQG� ÄRE�
MHNWLYH³� 7H[WDQDO\VH� XQG� UHSURGX]LHUWH� GDPLW� HLQHQ� ÄYHUEUHLWHWHQ� ZLVVHQ�
VFKDIWOLFKHQ� 0DFKWNDPSI� LP� )UDQNUHLFK� GHU� ����HU� -DKUH³� �.HOOHU� ������
������� hEHU� FRPSXWHUJHVW�W]WH�� ÄDXWRPDWLVLHUWH³�� TXDQWLIL]LHUHQGH� $XVZHU�
WXQJVYHUIDKUHQ� VROOWH� GHU� ÄVXEMHNWLYH� )DNWRU� GHV� )RUVFKHUV� >DXVJHVFKDOWHW@³�
ZHUGHQ��HEG������,Q]ZLVFKHQ�JLOW�GDV�3URJUDPP�ÄLQ�VHLQHU�5DGLNDOLWlW³�DOV�ÄJH�
VFKHLWHUW³��HEG������'LH�*UHQ]HQ�GLHVHV�9HUIDKUHQV�ZXUGHQ�DQHUNDQQW��XQG�GLH�

������������������������������������������������������������������������
���� 6FKRQ� LQ� GHQ� ����HU� -DKUHQ� NULWLVLHUWHQ� ]��%�� .5,67(9$� XQG� '(55,'$� GLH� 9HUEUHLWXQJ�

VWUXNWXUDOLVWLVFKHU�$QQDKPHQ�LQ�)UDQNUHLFK�XQG�VW�W]WHQ�VLFK�X��D��DXI�SKlQRPHQRORJLVFK�
KHUPHQHXWLVFKH� 3KLORVRSKLHWUDGLWLRQHQ�� GLH� 6HPLRWLN� GHV� DPHULNDQLVFKHQ� 3UDJPDWLVPXV�
XQG� VSUDFKSKLORVRSKLVFKH� 5HIOH[LRQHQ� GHV� WDWVlFKOLFKHQ� 6SUDFKJHEUDXFKV� �YJO�� .HOOHU�
��������I��� 6DUDVLQ� ������ ��II����9LHOH� GHU� GXUFK�GHQ�6WUXNWXUDOLVPXV�JHSUlJWHQ�:LVVHQ�
VFKDIWOHU�±�ZLH�DXFK�)28&$8/7�������������>����@��±�YHUVXFKWHQ�LQ�QHR��RGHU�SRVWVWUXNWX�
UDOLVWLVFKHQ�$QVlW]HQ� LQ� XQWHUVFKLHGOLFKHU�:HLVH�$UJXPHQWH� GHU� 6WUXNWXUDOLVPXVNULWLN� LQ�
LKUH�7KHRULHQ�HLQ]XEDXHQ�XQG�VWlUNHU�DXI�)UDJHQ�GHU�WDWVlFKOLFKHQ�SUDNWLVFKHQ�*HEUDXFKV�
ZLHVHQ�GHU�6\PEROV\VWHPH�HLQ]XJHKHQ��]��%��)RXFDXOW������>����@��YJO��.HOOHU���������I���
��I����

���� 9JO��*XLOKDXPRX���������II��
���� 'LH�DQDO\VH�GX�GLVFRXUV� EOHLEW�� VR�GLH�%LODQ]�*8,/+$80286�QDFK�GUHL�LJMlKULJHU�(UIDK�

UXQJ� PLW� GLHVHU� 'LV]LSOLQ�� LQ� GHU� *HVFKLFKWVZLVVHQVFKDIW� GHQQRFK� SUlVHQW�� ZHLO� VLH�
Ä>I@DNWLVFK� >���@� GLH�$XIUHFKWHUKDOWXQJ� YRQ�)UDJHVWHOOXQJHQ� HUP|JOLFKW� >KDW@�� GLH� VLFK� DXI�
GLH� JHVFKLFKWOLFKH�%HGHXWXQJ� XQG�(UNOlUXQJVNUDIW� YRQ�'LVNXUVSKlQRPHQHQ�XQG�GLVNXUV�
RULHQWLHUWHQ�3HUVSHNWLYHQ�ULFKWHQ³��*XLOKDXPRX������������0HWKRGLVFK�VHW]W�GLH�GHP�6WX�
GLXP�OH[LNDOLVFKHU�*HEUDXFKVZHLVHQ�ZHLWHUKLQ�YHUEXQGHQH�DQDO\VH�GX�GLVFRXUV�]XU�HPSLUL�
VFKHQ� ,QKDOWVHUVFKOLH�XQJ� KLVWRULVFKHU� 4XHOOHQWH[WH� ]��%�� GLH� HGY�JHVW�W]WH� :RUWKlXILJ�
NHLWVVWDWLVWLN�V\VWHPDWLVFK�HLQ�XQG�]HUOHJW�GLHVH�7H[WH�LQ�YHUJOHLFKEDUH�VSUDFKOLFKH�6HJPHQ�
WH��DUEHLWHW�VRPLW�SXQNWXHOO�XQG�PLNURVNRSLVFK��YJO��5HLFKDUGW���������I�����I�����������I���
.HOOHU���������I���/�VHEULQN���������I���*XLOKDXPRX���������I�����I����



���

QXQ�ÄJHVFKLFKWVZLVVHQVFKDIWOLFK³�RULHQWLHUWH�DQDO\VH�GX�GLVFRXUV�YHUVWHKW�VLFK�
VHLWKHU� DOV� HLQH� JlQ]OLFK� ÄLQWHUSUHWDWLYH�'LV]LSOLQ³� �*XLOKDXPRX� ������ ��I���
�������

:LH�%866(� EHWRQW�� EHVWHKW� EHL� GHU� JHVDPWHQ� KLVWRULVFKHQ�6HPDQWLN�ZLH�
GHU� 6HPDQWLN� XQG�7H[WDQDO\VH� JHQHUHOO� �DXFK� LQ� GHU�'LVNXUVJHVFKLFKWH�� GDV�
ÄKHUPHQHXWLVFKH�'LOHPPD³��OHGLJOLFK�ÄGDV�DQ�GHQ�:LVVHQVEHVWlQGHQ�YHUJDQ�
JHQHU� (SRFKHQ� XQG�'LVNXUVIRUPDWLRQHQ� >H[SOL]LHUHQ@³� ]X� N|QQHQ�� ÄZDV� DXI�
GHP�+LQWHUJUXQG�XQVHUHU�HLJHQHQ�(SLVWHPH�]X�GHQNHQ�XQG�]X�VDJHQ�P|JOLFK�
LVW³�PLW�GHU�ÄDQJHEUDFKWH>Q@�PHWKRGLVFKH>Q@�XQG�ZLVVHQVFKDIWVWKHRUHWLVFKH>Q@�
6NHSVLV³� �%XVVH� ������������� 'HVKDOE� EHUXKW� DXFK� GLH� Ä.RQVWLWXWLRQ� HLQHU�
GLVNXUVLYHQ�(LQKHLW³�DXI�Ä'HXWXQJVDNWHQ³��GLH�DXI�GHP�9HUVWHKHQ�GHV�,QKDOWV�
GHU�LQ�)UDJH�NRPPHQGHQ�7H[WH�EDVLHUHQ��%XVVH��7HXEHUW������������
Ä'LVNXUVLYH� 5HODWLRQHQ� N|QQHQ� �ZLH� LQWHUWH[WXHOOH� 5HODWLRQHQ� MHJOLFKHU� $UW�� DOV� %HGHX�
WXQJVEH]LHKXQJHQ� QLFKW� XQDEKlQJLJ� YRQ� LKUHU� 'HXWXQJ� EHVWHKHQ�� 'LH� .RQVWLWXWLRQ� GHV�
'LVNXUVHV�� GHU� GDV� )RUVFKXQJVREMHNW� ELOGHQ� VROO�� VHW]W� GDKHU� VWHWV� VFKRQ� ,QWHUSUHWDWLRQV�
KDQGOXQJHQ�GHU�)RUVFKHU�YRUDXV³��HEG������

)�U�',(75,&+�%866(�XQG�:2/)*$1*�7(8%(57�LVW�'LVNXUVDQDO\VH�QLFKW�YRQ�
GHU�+HUPHQHXWLN�]X�WUHQQHQ�E]Z��HUVWHUH�ZHLVW�ÄHLQH�VWUXNWXUHOOH�3DUDOOHOH�PLW�
GHU� DXI�(LQ]HOWH[WH� EH]RJHQHQ� KHUPHQHXWLVFKHQ�7lWLJNHLW� DXI³� �%XVVH��7HX�
EHUW������������'DV�,QWHUHVVH�ULFKWHW�VLFK�DEHU�QLFKW�DXI�HLQ�Ä%HVVHU�9HUVWHK�
HQ³� HLQHV� HLQ]HOQHQ� 7H[WHV� RGHU� GDV� YRP�$XWRU� ÄZLUNOLFK� *HPHLQWH³� �YJO��
HEG���� EHGHXWHW� QLFKW�� VR�5(,1(5�.(//(5�� ÄGLH�6XFKH�QDFK�GHQ� VXEMHNWLYHQ��
P|JOLFKHUZHLVH�YHUERUJHQHQ�$EVLFKWHQ�HLQHV�7H[WDXWRUV�RGHU� VHLQHP�Ã.ODV�
VHQVWDQGSXQNW¶³�RGHU�DEHU�GDQDFK��ÄHLQHP�YRUOLHJHQGHQ�$XVVDJHHUHLJQLV�JH�
QDX�HLQH�ÃZDKUH¶��ÃDEVROXWH¶�E]Z��ÃREMHNWLYH¶�%HGHXWXQJ�]X]XUHFKQHQ³��.HO�
OHU������������(V�JHKW�LP�5DKPHQ�HLQHU�PHWKRGLVFK�NRQWUROOLHUWHQ�,QWHUSUHWD�
WLRQ� Y��D�� XP� HLQH� 7H[WDXVZHUWXQJ�PLW� SULQ]LSLHOOHU�2IIHQOHJXQJ� XQG�1DFK�
YROO]LHKEDUNHLW�GHU�,QWHUSUHWDWLRQVVFKULWWH��YJO��HEG�����I���XQG�XP�HLQ�+HUDXV�
ILQGHQ�GHU�ÄLPSOL]LWHQ�9RUDXVVHW]XQJHQ�GHU�0|JOLFKNHLW�GHV�LP�7H[W�*HVDJ�
WHQ³�±�GHV�Ä9RU�.RQVWUXLHUWHQ³�±�DOV�5HVXOWDW�YRQ�LQWHUGLVNXUVLYHQ��LQWHUWH[�
WXHOOHQ��VHPDQWLVFKHQ��HSLVWHPLVFKHQ��WKHPDWLVFKHQ��JHGDQNOLFKHQ��5HODWLRQHQ�
XQG�GLHV�XQWHU�(LQVFKOXVV�DXFK�VSUDFKDQDO\WLVFKHU�3RVLWLRQHQ��%XVVH��7HXEHUW�
�����������

'LH� 6SLHOUlXPH� KLVWRULVFK�HSLVWHPLVFKHU� 0|JOLFKNHLWVEHGLQJXQJHQ� GH�
VNULSWLY�DXI]X]HLJHQ��VWHOOW�VLFK�HLQH�OLQJXLVWLVFK�EHJU�QGHWH�KLVWRULVFK�VHPDQ�

������������������������������������������������������������������������
���� 'HU�$QVDW]� GHU� DQDO\VH� GX� GLVFRXUV� KDW� VLFK� VHLW� GHQ� ����HU� -DKUHQ� JHJHQ�EHU� DQGHUHQ�

$QDO\VHWUDGLWLRQHQ� JH|IIQHW�� X��D�� GHU� YRQ� .26(//(&.� JHSUlJWHQ� +LVWRULVFKHQ� 6HPDQWLN�
�YJO��*XLOKDXPRX� ������ ���� ���� /�VHEULQN� ������ ����5HLFKDUGW� ������ ��I���.HOOHU� ������
����� $XI� GLHVH� QHXHUHQ� IUDQ]|VLVFKHQ� $QVlW]H� GHU� 'LVNXUVDQDO\VH� EH]LHKW� VLFK� %866(6�
.RQ]HSW�HLQHU�KLVWRULVFK�VHPDQWLVFKHQ�(SLVWHPRORJLH��YJO��������

���� 9JO��DXFK�6DUDVLQ�����������
���� ,QVRIHUQ�EH]HLFKQHQ�DXFK�'5(<)86�XQG�5$%,12:�GHQ�)28&$8/7VFKHQ�$QVDW]�DOV�ÄLQWHU�

SUHWDWLYH�$QDO\WLN³��'UH\IXV��5DELQRZ����������II����



���

WLVFKH� 'LVNXUVDQDO\VH� DOV� $XIJDEH�� %866(� OHJW� GDU�� GDVV� NHLQH� ÄKLVWRULVFKH�
'LVNXUVDQDO\VH� RKQH� %HJULIIVJHVFKLFKWH� LQ� .RVHOOHFNV� 6LQQH� DXVNRPPHQ³�
N|QQH��EHLGH�KlWWHQ�ÄIUDJORV�GLH�KLVWRULVFK�HSLVWHPLVFKH�=LHOVHW]XQJ�JHPHLQ�
VDP³�XQG�EHLGH�]LHOWHQ�V��(��JOHLFKHUPD�HQ�DXI�HLQH�Ä$QDO\VH�V\VWHPDWLVFKHU�
=XVDPPHQKlQJH�KLVWRULVFKHU�6HPDQWLN³� �%XVVH������������0LWWHOV�HLQHU�%H�
JULIIVJHVFKLFKWH� ODVVHQ� VLFK� %HJULIIH� LQ� LKUHU� 9LHOVFKLFKWLJNHLW� XQG� LKUHU� LQ�
KDOWOLFKHQ�)XQNWLRQ�HUNHQQHQ��'DPLW�HUJLEW�VLFK�QLFKW�QXU�HLQ�ZHLWUHLFKHQGHV�
,QVWUXPHQWDULXP� ÄI�U� XQVHUHQ� JHJHQZlUWLJHQ� 6SUDFKJHEUDXFK³�� VRQGHUQ� HV�
ZLUG� DXFK�GHVVHQ� ÄVHPDQWLVFKH�.RQWUROOH³�HUP|JOLFKW� �YJO��.RVHOOHFN�������
�����

+LVWRULVFKH�6HPDQWLN�DOV�%HJULIIVJHVFKLFKWH�]X�EHWUHLEHQ�� LVW� MHGRFK�QXU�
HLQH� YRQ� YLHOHQ�0|JOLFKNHLWHQ���� GLH� YRQ�%866(� LQVRIHUQ� NULWLVLHUW�ZLUG�� DOV�
GHU�7HUPLQXV�%HJULII�LP�.RQWH[W�GHU�7KHRULHWUDGLWLRQ�GHU�6SUDFKZLVVHQVFKDIW�
DXIV�(QJVWH�ÄPLW�HLQHU� LVROLHUHQGHQ�XQG�UHGXNWLRQLVWLVFK�YHUIDKUHQGHQ�:RUW�
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