
�� (LQOHLW�Q��

���� :DU�P�:LVVHQVFKDIWVWKHRULH��

6R]LDOZLVVHQVFKDIWOHU�XQG�6R]LDOZLVVHQVFKDIWOHULQQHQ��GLH�VLFK�PLW�PHWKRGRORJL�
VFKHQ� 3UREOHPHQ� LKUHU�'LV]LSOLQ� EHVFKlIWLJHQ�� KDEHQ� XQWHUVFKLHGOLFKH�0RWLYH��
ZDUXP�VLH�VLFK��EHU�ZLVVHQVFKDIWVWKHRUHWLVFKH�3RVLWLRQHQ� LQIRUPLHUHQ�XQG�HLQH�
HLJHQH�0HLQXQJ�]X�GHQ�YHUVFKLHGHQHQ�3RVLWLRQHQ�ELOGHQ�ZROOHQ��'LH�IROJHQGHQ�
GUHL� �VSHNWH�� ZDUXP� HV� VLFK� ORKQHQ� NDQQ�� IXQGLHUWH� .HQQWQLVVH� GHU�:LVVHQ�
VFKDIWVWKHRULH�]X�EHVLW]HQ��JHK�UHQ�DEHU�ZRKO�PHLVWHQV�GD]X��

n .HQQWQLVVH��EHU�GLH�%DXVWHLQH�ZLVVHQVFKDIWOLFKHU��UEHLW

n .ULWLVFKH��QDO�VH�ZLVVHQVFKDIWOLFKHU��XVVDJHQ

n (LQH�HLJHQH�ZLVVHQVFKDIWVWKHRUHWLVFKH�3RVLWLRQ

:HU�ZLVVHQVFKDIWOLFK�DUEHLWHW��WUlJW�VHLQH�(UJHEQLVVH�LQ�GHU�5HJHO�LQ�GLH�gIIHQW�
OLFKNHLW�� 6LH� HUVFKHLQHQ� LQ� ZLVVHQVFKDIWOLFKHQ� 3XEOLNDWLRQHQ�� LQ� GHQHQ� ZLVVHQ�
VFKDIWOLFKH� 6WDQGDUGV� XQG�PHWKRGRORJLVFKH� 5HJHOQ� HLQ]XKDOWHQ� VLQG�� 8P�ZLV�
VHQVFKDIWOLFKHQ� 6WDQGDUGV� ]X� JHQ�JHQ�� VLQG� GDKHU� .HQQWQLVVH� QRWZHQGLJ�� ZLH�
%HJULIIH�]X�GHILQLHUHQ�VLQG�RGHU�ZLH���SRWKHVHQ�IRUPXOLHUW�ZHUGHQ�X�Y�P��6RO�
FKH��D�VWHLQH��RQ�ZLVVHQVFKDIWOLFKHQ��UEHLWHQ�OHUQHQ�6WXGLHUHQGH�ZlKUHQG�
LKUHU��XVELOGXQJ�NHQQHQ���lXILJ�EHVFKUlQNW�VLFK�GLH��XVELOGXQJ�MHGRFK�DXI�GLH�
%HVFKUHLEXQJ�GHU�0HWKRGHQ�GHU�MHZHLOLJHQ�:LVVHQVFKDIWVGLV]LSOLQ��(V�IHKOW�KLQ�
JHJHQ� DQ� HLQHU� JUXQGOHJHQGHUHQ� 'LVNXVVLRQ� LKUHU� (UNHQQWQLVPHWKRGHQ�� (UVW�
GLHVH�.HQQWQLVVH� YHUVHW]HQ� LQ� GLH�/DJH�� VDFKJHUHFKWH�(QWVFKHLGXQJHQ� �EHU� ]X�
GHILQLHUHQGH�%HJULIIH�RGHU�]X�HQWZLFNHOQGH�7KHRULHQ�]X�WUHIIHQ��

:LVVHQVFKDIWVWKHRULH�YHUPLWWHOW�GDKHU�.HQQWQLVVH��PLW�GHQHQ�VR]LDOZLVVHQVFKDIW�
OLFK� )RUVFKHQGH� NULWLVFK� �EHU� LKU� �DQGHOQ� XQG� GDV� YRQ� �QGHUHQ� UHIOHNWLHUHQ�
N�QQHQ��6LH� HUP�JOLFKW� HLQH�NULWLVFKH��QDO�VH��RQ�ZLVVHQVFKDIWOLFKHQ���V�
VD�HQ��GHQQ�.ULWLN�JLOW�DOV�ZHVHQWOLFKHU�)DNWRU�I�U�GHQ�ZLVVHQVFKDIWOLFKHQ�)RUW�
VFKULWW��'HU��VSHNW�GHU�.ULWLN�LVW�HQJ�PLW�GHP�GULWWHQ��UXQG�YHUEXQGHQ��.ULWLN�
GLHQW�DXFK�GHU�)HVWL��Q���QG�(QWZLFNO�Q��GHU�HL�HQHQ�ZLVVHQVFKDIWVWKHR�
UHWLVFKHQ�3RVLWLRQ���XFK� I�U� GLH�:LVVHQVFKDIW� JLOW�� -HGHV�SUDNWLVFKH��DQGHOQ�
GHU�)RUVFKHQGHQ�EHUXKW�LPSOL]LW�DXI�7KHRULHQ��:LVVHQVFKDIWVWKHRULH�NDQQ�GD]X�
YHUKHOIHQ���EHU�PHWKRGLVFKH�(QWVFKHLGXQJHQ�LQ�GHU�)RUVFKXQJ�DQJHPHVVHQ�]X�
UHIOHNWLHUHQ��:HU�GLH�(UJHEQLVVH� VHLQHU�)RUVFKXQJ� I�U� HQGJ�OWLJ�EHZLHVHQ�KlOW��
LVW�YLHOOHLFKW�YHUEO�IIW��ZDUXP�GLH�ZLVVHQVFKDIWOLFKH��HPHLQVFKDIW�WURW]GHP�VHL�
QH�(UJHEQLVVH� NULWLVLHUW�XQG�GLVNXWLHUW��:HQ�GDV� WDWVlFKOLFK�ZXQGHUW��GHU� VROOWH�
YLHOOHLFKW�GRFK�PHKU��EHU�%HJU�QGXQJVDQVSU�FKH�XQG�LKUH��HOWXQJ�HUIDKUHQ��



�� ����L�OHLWX���

'LHV� LVW� HLQH�(LQI�KUXQJ� LQ�GLH�:LVVHQVFKDIWVWKHRULH� I�U�GLH�6R]LDO�� XQG�:LUW�
VFKDIWVZLVVHQVFKDIWHQ�� (LQ� �UXQG�� HLQH� ZLVVHQVFKDIWVWKHRUHWLVFKH� )XQGLHUXQJ�
I�U�GLHVH�'LV]LSOLQHQ�JHPHLQVDP�]X�EHKDQGHOQ��OLHJW�GDULQ��GDVV�VLH�VLFK�PLW�GHQ�
8UVDFKHQ� XQG�:LUNXQJHQ� GHV� �DQGHOQV� LQGLYLGXHOOHU� XQG� NROOHNWLYHU� VR]LDOHU�
�NWHXUH��IRUWDQ�YHUHLQIDFKW���NWHXUH���EHVFKlIWLJHQ��)RUVFKHQGH�GLHVHU�'LV]LSOL�
QHQ�VHW]HQ�]ZDU�XQWHUVFKLHGOLFKH��N]HQWH��DOOHUGLQJV�]HLJW�GLH�(QWZLFNOXQJ�GLH�
VHU�'LV]LSOLQHQ��GDVV��UHQ]�EHUVFKUHLWXQJHQ�]X�JHJHQVHLWLJHU�%HIUXFKWXQJ�XQG�
]X� QHXHQ�(LQVLFKWHQ� I�KUHQ���HPHLQVDP�EH]LHKHQ� VLH� VLFK� DXI� GHQ�0HQVFKHQ�
DOV�VR]LDOHV�:HVHQ�XQG�VHLQH��DQGOXQJHQ�LQ�GHU��HVHOOVFKDIW��([HPSODULVFK�VLQG�
'LV]LSOLQHQ�ZLH�GLH�6R]LRORJLH��GLH�3ROLWLNZLVVHQVFKDIW��GLH�(WKQRJUDSKLH�VRZLH�
GLH�9RONV��XQG�%HWULHEVZLUWVFKDIWVOHKUH�]X�QHQQHQ��'LH�3V�FKRORJLH�ZLUG� ]ZDU�
]X�GHQ�9HUKDOWHQV��RGHU��XPDQZLVVHQVFKDIWHQ�JH]lKOW��GLH�LQ�GLHVHP�%XFK�GLV�
NXWLHUWHQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�3UREOHPH�JHOWHQ�DEHU�DXFK� I�U� VLH��2KQH�
KLQ� JLOW�� GDVV� 'XUFKOlVVLJNHLW� HLQHU� VWDUUHQ� �EJUHQ]XQJ� YRU]X]LHKHQ� LVW�� GHQQ�
QDFK�.DUO�3RSSHU�VLQG�GLHVH��UHQ]HQ�RKQHKLQ�XQZLFKWLJ���:LU�VWXGLHUHQ�MD�QLFKW�)l�
FKHU�� VRQGHUQ� 3UREOHPH�� 8QG�3UREOHPH� N�QQHQ�ZHLW� �EHU� GLH��UHQ]HQ� HLQHV� EH�
VWLPPWHQ� �HJHQVWDQGVEHUHLFKV� RGHU� HLQHU� 'LV]LSOLQ� KHUDXVJUHLIHQ�´� �3RSSHU��
�����������������,P�)ROJHQGHQ�ZHUGHQ�GLHVH�'LV]LSOLQHQ�XQWHU�GHU�5XEULN�GHU�
6R]LDOZLVVHQVFKDIWHQ�]XVDPPHQJHIDVVW��

6R]LDOZLVVHQVFKDIWHQ�KDEHQ�GLH��XIJDEH��I�U�GLH��HVHOOVFKDIW��GHU�VLH�:LVVHQ�EH�
UHLWVWHOOHQ��GLHVHV�:LVVHQ�QXW]EULQJHQG�DXI]XEHUHLWHQ��8P��HVWDOWXQJVDXVVDJHQ�
DXV� WKHRUHWLVFKHQ� .HQQWQLVVHQ� DE]XOHLWHQ�� EHG�UIHQ� GLH� 6R]LDOZLVVHQVFKDIWHQ�
JUXQGOHJHQGHU�9RUJHKHQVZHLVHQ��'DKHU�VLQG�LKUH�ZHVHQWOLFKHQ�NR�QLWL�HQ��LH�
OH�GLH�%HVFKUHLEXQJ�� GDV�9HUVWHKHQ� XQG� GLH�(UNOlUXQJ� YRQ� VR]LDOHQ� XQG�ZLUW�
VFKDIWOLFKHQ�3KlQRPHQHQ��:HQQ�HV�GHU�:LVVHQVFKDIW�JHOLQJW��GLHVH�=LHOH�]X�HU�
UHLFKHQ��GDQQ�OLHJW�ZLVVHQVFKDIWOLFKHV�:LVVHQ�LQ�)RUP�YRQ�7KHRULHQ�YRU��7HWHQV��
�������������7KHRULHQ�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�VLQG�NRPSOH[H�6�VWHPH�YRQ�
%HJULIIHQ��GLH�PLW��LOIH�YRQ��XVVDJHQ� LQ�HLQHP�=XVDPPHQKDQJ�JHEUDFKW�ZHU�
GHQ��XP�3KlQRPHQH�GHU�VR]LDOHQ�5HDOLWlW�]X�EHVFKUHLEHQ��]X�YHUVWHKHQ�XQG�]X�
HUNOlUHQ��'LHVH�WKHRUHWLVFKHQ�=LHOH� VLQG�XP�GLH�SUDNWLVFKHQ�=LHOH�]X�HUJlQ]HQ��
7KHRULHQ�GLHQHQ�GD]X��3KlQRPHQH�GHU�VR]LDOHQ�5HDOLWlW�]X�SURJQRVWL]LHUHQ�XQG�
]X� JHVWDOWHQ�� �OOH�� GLH� 6R]LDOZLVVHQVFKDIW� EHWUHLEHQ� ZROOHQ��ZHUGHQ� VLFK� GDKHU�
PLW� LKUHQ� NRJQLWLYHQ�=LHOHQ� XQG� LKUHU�7KHRULHELOGXQJ� DXVHLQDQGHUVHW]HQ�P�V�
VHQ��

�� 'HU�%HJULII�GHV�Ä�NWHXUV��ZLUG�DOV�JHVFKOHFKWVQHXWUDOH�.DWHJRULH�YHUZHQGHW��



�����3OX�DOLVPXV�X�G�ZLVVH�VFKDIWOLFKH�7ROH�D��� ��

���� 3O�UDOLVP�V��QG�ZLVVHQVFKDIWOLFKH�7ROHUDQ��

:HU� VHLQHQ� %OLFN� �EHU� GLH� 6R]LDOZLVVHQVFKDIWHQ� VFKZHLIHQ� OlVVW�� HUNHQQW�(QW�
ZLFNOXQJHQ��GLH�MH�QDFK�'LV]LSOLQ�]ZDU�XQWHUVFKLHGOLFK�DXVJHSUlJW��DEHU�LQ�LKQHQ�
JHJHQZlUWLJ�VLQG��%HVRQGHUV�KHUYRU]XKHEHQ�LVW��GDVV�HLQH�ZHLWJHKHQGH�gIIQXQJ�
]ZLVFKHQ�GHQ�6R]LDO���9HUKDOWHQV��XQG�:LUWVFKDIWVZLVVHQVFKDIWHQ�VWDWWJHIXQGHQ�
KDW��'LHVH�gIIQXQJ�KDW�VLFK�DXI�PHKUHUHQ�(EHQHQ�GHU�:LVVHQVFKDIW�DXVJHZLUNW��

n (LQ�RIIHQVLFKWOLFKHU��VSHNW� LVW�HV��GDVV�LQ�DOOHQ�'LV]LSOLQHQ�YHUPHKUW�7KHR�
ULHQ�DXV�DQGHUHQ�'LV]LSOLQHQ�YHUZHQGHW�ZHUGHQ���XFK�ZHQQ�HLQLJH�'LV]LSOL�
QHQ� JU��HUH�7KHRULHVSHQGHU� VLQG�� ILQGHQ� VLFK� LQ� DOOHQ�'LV]LSOLQHQ�8QWHUVX�
FKXQJHQ�� LQ� GHQHQ� HLQH� JUR�H� %DQGEUHLWH� DQ� VR]LDO�� XQG� YHUKDOWHQVZLVVHQ�
VFKDIWOLFKH�7KHRULHQ�HLQJHVHW]W�ZLUG�

n 0LW� GHP� YHUPHKUWHQ� (LQVDW]� YRQ� VR]LDO�� XQG� YHUKDOWHQVZLVVHQVFKDIWOLFKHQ
7KHRULHQ� VLQG� GDPLW� YHUEXQGHQH�� DOWHUQDWLYH� ZLVVHQVFKDIWVWKHRUHWLVFKH
3RVLWLRQHQ� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ� GLVNXWLHUW� XQG� DXIJHQRPPHQ�ZRU�
GHQ��:lKUHQG�LQ�GHQ�VHFK]LJHU�XQG�VLHE]LJHU�-DKUHQ�GHV���VWHQ�-DKUKXQGHUWV
DQDO�WLVFKH��QVlW]H�XQG� LQ�'HXWVFKODQG� EHVRQGHUV� GHU� NULWLVFKH�5DWLRQDOLV�
PXV�GRPLQLHUWHQ��ERWHQ�VLFK�]XQHKPHQG��QVlW]H�ZLH�LQWHUSUHWDWLYH�XQG�VR�
]LDO�NRQVWUXNWLYLVWLVFKH�3RVLWLRQHQ�DQ�

n (LQ��VSHNW��GHU�KLHUPLW�YHUEXQGHQ�LVW��LVW�GHU�]XQHKPHQGH�XQG�EUHLWHUH�(LQ�
VDW]� YRQ�0HWKRGHQ� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ��1HEHQ�TXDQWLWDWLYHQ
HPSLULVFKHQ�0HWKRGHQ�ZHUGHQ�DXFK�]XQHKPHQG�TXDOLWDWLYH�HPSLULVFKH�0H�
WKRGHQ�]XU�(UIRUVFKXQJ�VR]LDOZLVVHQVFKDIWOLFKHU�3KlQRPHQH�HLQJHVHW]W�

:LUG�GHU�3OXUDOLVPXV�QLFKW�QXU���KlXILJ�PLW�%HGDXHUQ���NRQVWDWLHUW��VRQGHUQ�I�U�
LKQ� DUJXPHQWLHUW�� GDQQ� WULWW� HU� LQ�.RQNXUUHQ]� ]X�PRQLVWLVFKHQ�9RUVWHOOXQJHQ��
6FKOLH�W�PDQ�VLFK�GHU��XIIDVVXQJ�YRQ�3DXO�)H�HUDEHQG�DQ��GDQQ�]HLFKQHW�GHQ�3OX�
UDOLVPXV� HLQH�0HLQXQJV�� XQG� hEHU]HXJXQJVYLHOIDOW� DXV�� �ZLH� HV� I�U� REMHNWLYH�
(UNHQQWQLV� QRWZHQGLJ� LVW´� �)H�HUDEHQG�� ����������� ����� 3O�UDOLVP�V� DOV� HLQH�
WKHRUHWLVFKH�.RQ]HSWLRQ��GLH�LQ�GHU�SROLWLVFKHQ�3KLORVRSKLH�EHKHLPDWHW�LVW��ZLUG�
GDKHU� ]X� HLQHU� 'RNWULQ�� PLW� GHU� LQ� GHU� :LVVHQVFKDIWVWKHRULH� I�U� 9LHOIDOW� YRQ�
7KHRULHQ�XQG�0HWKRGHQ�SOlGLHUW�ZLUG��(LQH�HUNHQQWQLVSOXUDOLVWLVFKH�0HWKRGR�
ORJLH�XQWHUVFKHLGHW�VLFK�YRQ�HLQHU�PRQLVWLVFKHQ�0HWKRGRORJLH�GXUFK�HLQLJH�&KD�
UDNWHULVWLND��.HOOHUW��/RQJLQR�XQG�:DWHUV������D��;,II����0LW�GLHVHU�3RVLWLRQ�VLQG�LQV�
EHVRQGHUH�GUHL��QQDKPHQ�YHUEXQGHQ��

��0HLVW�ZLUG�GHU�3OXUDOLVPXV�QHJDWLY�JHNHQQ]HLFKQHW��DOV��QWL�0RQLVPXV�RGHU��QWL�'RJ�
PDWLVPXV��'LH� IROJHQGHQ��VSHNWH� VLQG�]�� 7��HQWQRPPHQ�DXV�.HOOHUW��/RQJLQR� XQG�:DWHUV�
�����D��;I���GLH�GHQ�0RQLVPXV�FKDUDNWHULVLHUHQ��



�� ����L�OHLWX���

�� 'LH�.RPSOH[LWlW�GHU�VR]LDOHQ�5HDOLWlW�XQG�XQVHUH�PHQVFKOLFKH�SHUVSHNWLYL�
VFKH�6LFKW�YHUKLQGHUQ��GDVV�ZLU�GLHVH�5HDOLWlW�GXUFK�HLQH��HUHLQKHLWOLFKHQGH
7KHRULH� YROOVWlQGLJ� EHVFKUHLEHQ�� YHUVWHKHQ� RGHU� HUNOlUHQ� N�QQHQ� ��LHUH�
����E������.HOOHUW�������������.HOOHUW��/RQJLQR�XQG�:DWHUV������D��;I��

:HVHQWOLFKH��VSHNWH�GHU�.RPSOH�LWlW�VLQG�GLH�NXOWXUHOOH�'LIIHUHQ]LHUWKHLW�XQG�
'�QDPLN� VR]LDOHU� 6�VWHPH�� G�K��� GLH� VR]LDOH� 5HDOLWlW� ]HLFKQHW� VLFK� GXUFK� HLQH�
9LHO]DKO� KHWHURJHQHU� VR]LR�NXOWXUHOOHU� 6�VWHPH� DXV�� GLH� VLFK� LP� =HLWDEODXI� lQ�
GHUQ� N�QQHQ�� 'LHV� I�KUW� GD]X�� GDVV� VR]LDOZLVVHQVFKDIWOLFKH� 7KHRULHQ� ]HLWOLFK�
XQG�UlXPOLFK�HLQJHVFKUlQNW� VLQG���XIJUXQG�GHU�.RPSOH[LWlW�XQG�GHU�SHUVSHN�
WLYLVFKHQ�6LFKW�DXI�GLH�5HDOLWlW�VLQG�GHQ�6R]LDOZLVVHQVFKDIWHQ�HLQLJH��UHQ]HQ�JH�
VHW]W� ��D�HN�� �������������(LQH�ZHVHQWOLFKH��UHQ]H� LVW� GLH�8Q�ROOVWlQGL�NHLW�
LKUHU� 7KHRULHQ�� 6LH� EHVDJW�� GDVV� QLFKW� VlPWOLFKH� )DNWRUHQ�� GLH� HUNOlUW� ZHUGHQ�
N�QQWHQ�� LQ� LKUH� 7KHRULHQ� DXIJHQRPPHQ� ZHUGHQ� N�QQHQ�� 'HQQ� HV� LVW� NDXP�
P�JOLFK�� JHVFKORVVHQH�.DXVDONHWWHQ� ]X� ELOGHQ��PLW� GHQHQ� KLQUHLFKHQGH�%HGLQ�
JXQJHQ�I�U�GDV�(LQWUHWHQ�YRQ�(UHLJQLVVHQ�VSH]LIL]LHUW�ZHUGHQ�N�QQHQ���DGHQQH��
�����������(V�ZHUGHQ�GDKHU�LQ�VR]LDOZLVVHQVFKDIWOLFKHQ�7KHRULHQ�QLFKW�VlPWOLFKH�
SV�FKRORJLVFKH��VR]LRORJLVFKH�XQG��NRQRPLVFKH�)DNWRUHQ�HLQEH]RJHQ��VRQGHUQ�
HLQLJH� YRQ� LKQHQ� ZHUGHQ� EHZXVVW� DXVJHVFKORVVHQ� XQG� DQJHQRPPHQ�� GDVV� VLH�
NHLQH�:LUNXQJ� DXI� GLH� XQWHUVXFKWHQ� 3KlQRPHQH� KDEHQ� �(DUPDQ�� �O�PRXU� XQG�
0LWFKHOO���������=ZHFN�GHU�)RUVFKXQJ�LVW�HV�GDKHU�QLFKW��YROOVWlQGLJH��DQGOXQJV�
HUNOlUXQJHQ� ]X� HU]HXJHQ�� YLHOPHKU� VROOHQ� GLH� ZLFKWLJVWHQ� )DNWRUHQ� JHIXQGHQ�
ZHUGHQ�� GLH� ]X� GHQ� XQWHUVXFKWHQ� �DQGOXQJHQ� JHI�KUW� KDEHQ� ��DGHQQH�� ������
��II���=XU]HLW�VWHKHQ�GDKHU�GLH�6R]LDOZLVVHQVFKDIWHQ�YRU�GHP�3UREOHP��GDVV�VLH�
QLFKW��EHU�HLQH�XPIDVVHQGH�HLQKHLWOLFKH�7KHRULH�YHUI�JHQ��GLH� HV� LKQHQ�HUP�J�
OLFKW�� GLH� VR]LDOH� 5HDOLWlW� ]X� YHUVWHKHQ� XQG� ]X� HUNOlUHQ��0LW� GHU�PHQVFKOLFKHQ�
3HUVSHNWLYH� LVW� DX�HUGHP� YHUEXQGHQ�� GDVV� ZLU� QLFKW� �EHU� HQGJ�OWLJHV� :LVVHQ�
YHUI�JHQ� �/HLQIHOOQHU�� ������ ��I�� XQG� XQVHU�:LVVHQ� XQWHU� GHP�9RUEHKDOW� VWHKW��
VLFK�DOV�IDOVFK�DXV]XZHLVHQ��V��]XP�)DOOLELOLVPXV�3KLORVRSKLHER[����6�������

(LQH�.RQVHTXHQ]�DXV�GLHVHU�6LWXDWLRQ�LVW��GLH�PHWKRGLVFKH�(LQVWHOOXQJ�GHV�7KHRUL�
HQSOXUDOLVPXV´��6FKXU�������������ZHOFKH�YRQ�3KLORVRSKHQ�ZLH��OEHUW��)H�HUDEHQG��
3RSSHU��/DNDWRV�XQG�6SLQQHU� YHUWUHWHQ�ZLUG���OEHUW�� ������)H�HUDEHQG�� �����������
��II��/DNDWRV�������������3RSSHU������������������6SLQQHU����������II���

'LH�HUVWH��QQDKPH�JLEW� HLQH�%HJU�QGXQJ� I�U�GHQ�7KHRULHQSO�UDOLVP�V��'LH�
IROJHQGH�]ZHLWH��GD]X�DQDORJH��QQDKPH�VROO�KHOIHQ��HLQHQ�0HWKRGHQSO�UDOLV�
P�V�]X�EHJU�QGHQ��

�� 'LH�.RPSOH[LWlW�GHU� VR]LDOHQ�5HDOLWlW�XQG�XQVHUH�PHQVFKOLFKH�SHUVSHNWLYL�
VFKH�6LFKW�DXI�GLHVH�5HDOLWlW�YHUKLQGHUQ��GDVV�ZLU�GLHVH�5HDOLWlW�PLWKLOIH�HLQHU
0HWKRGH� YROOVWlQGLJ� EHVFKUHLEHQ�� YHUVWHKHQ� RGHU� HUNOlUHQ� N�QQHQ� ��LHUH�
����E������.HOOHUW�������������.HOOHUW��/RQJLQR�XQG�:DWHUV������D��;I��
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'LH� ([LVWHQ]� HLQHU� 9LHO]DKO� YRQ� ZLVVHQVFKDIWOLFKHQ� (UKHEXQJV�� XQG� �XVZHU�
WXQJVPHWKRGHQ�IROJW�HLQHU�DQDORJHQ�%HJU�QGXQJ�ZLH�GLH�GHU�7KHRULHQ��0HWKR�
GHQ�HU]HXJHQ�MHZHLOV�VSH]LILVFKH�SHUVSHNWLYLVFKH�6LFKWZHLVHQ�DXI�GLH�VR]LDOH�5H�
DOLWlW��3O�PDFKHU���������������XQG�GD�HV�NHLQH�)RUVFKXQJVPHWKRGH�JLEW��GLH�HLQH�
YROOVWlQGLJH�%HVFKUHLEXQJ�XQG�(UNOlUXQJ�GHU�VR]LDOHQ�5HDOLWlW�HUUHLFKW��ELHWHW�HV�
VLFK� DQ�� XQWHUVFKLHGOLFKH� )RUVFKXQJVPHWKRGHQ�� GLH� ZLVVHQVFKDIWOLFKHQ� 6WDQ�
GDUGV�HQWVSUHFKHQ��HLQ]XVHW]HQ��8QVHUH�GXUFK�0HWKRGHQ�HU]HXJWHQ�3HUVSHNWL�
�HQ�VLQG�EHJUHQ]W��NRQWH[WVSH]LILVFK��IRUVFKHU��XQG�GDPLW�]ZHFNDEKlQJLJ���LHUH��
����D�� 3O�PDFKHU�� ������� 'DKHU� LVW� HV� SODXVLEHO�� XQWHUVFKLHGOLFKH� =XJDQJV�
P�JOLFKNHLWHQ�PLWKLOIH�YRQ�)RUVFKXQJVPHWKRGHQ�]X�GLHVHU�NRPSOH[HQ�5HDOLWlW�
]X]XODVVHQ��

(LQ� �HSLVWHPLVFKHU��3HUVSHNWLYLVPXV� LVW� MHGRFK� QLFKW�YHUSIOLFKWHW� DQ]XQHKPHQ��
GDVV�MHGH�3HUVSHNWLYH�HLQH�QXU�LKU�HLJHQH�5HDOLWlW�VFKDIIW��6LH�LVW�HLQH�PHWKRGROR�
JLVFKH�3RVLWLRQ�XQG�NHLQH�RQWRORJLVFKH�7KHVH��EHU�GLH�%HVFKDIIHQKHLW�GHU�VR]L�
DOHQ�5HDOLWlW��0DVVLPL������E��������0LW�LKU�LVW�HV�GDKHU�YHUHLQEDU��GDVV�HV�QXU�HL�
QH� VR]LDOH� 5HDOLWlW� JLEW�� GLH� DOOHUGLQJV� LQ� LKUHU� 7RWDOLWlW� QLFKW� EHVFKUHLEEDU� LVW�
��LHUH������D����II����

(LQ�7KHRULHQSOXUDOLVW�PXVV�QLFKW�DXFK�HLQ�0HWKRGHQSOXUDOLVW�VHLQ��YRQ�GHQ�REHQ�
JHQDQQWHQ�3URWDJRQLVWHQ�QHLJHQ��OEHUW�XQG�3RSSHU�HKHU�]X�HLQHP�0HWKRGHQPR�
QLVPXV��ZHLO�VLH�I�U�PHWKRGLVFKH�(LQKHLW���OEHUW����������I��XQG�HLQH�DXVVFKOLH��
OLFK�GHGXNWLY�QRPRORJLVFKH�9RUJHKHQVZHLVH�SOlGLHUHQ��3RSSHU��������������II���
)H�HUDEHQG�XQG�6SLQQHU�KLQJHJHQ�IDYRULVLHUHQ�HLQHQ�0HWKRGHQSOXUDOLVPXV��LQ�GHP�
VLH� VLFK� I�U� NRQWH[WVSH]LILVFKH� 5HJHOQ� DXVVSUHFKHQ� �)H�HUDEHQG�� ������ �����
6SLQQHU���������������II���9HUVFKLHGHQH�3HUVSHNWLYHQ��GLH�GXUFK�XQWHUVFKLHGOLFKH�
0HWKRGHQ� XQG� 0HWKRGRORJLHQ� HU]HXJW� ZHUGHQ�� EHIUXFKWHQ� ZLVVHQVFKDIWOLFKH�
'LVNXVVLRQHQ�XQG�I�KUHQ�]X�YHUEHVVHUWHQ�7KHRULHQ��%HLGH�3OXUDOLVPHQ�VLQG�HP�
SLULVFK�PRWLYLHUW��0LW� LKQHQ�ZLUG�GLH�.RQVHTXHQ]�DXV�GHU�GHU]HLWLJHQ�/DJH�GHU�
6R]LDOZLVVHQVFKDIWHQ�JH]RJHQ��GLH�GXUFK�HLQH�9LHO]DKO�YRQ�0HWKRGRORJLHQ��)RU�
VFKXQJVSURJUDPPHQ�� 7KHRULHQ� XQG� 0HWKRGHQ� JHSUlJW� LVW�� :HGHU� LPSOL]LHUHQ�
VLH� HLQH�:HUWXQJ�� ]�%�� LQGHP�GHU�GHU]HLWLJH�=XVWDQG�GHU�JUR�HQ��HWHURJHQLWlW�
LQQHUKDOE�GHU�6R]LDOZLVVHQVFKDIWHQ�EHGDXHUW�RGHU�EHJU��W�ZLUG��QRFK�HLQH�3URJ�
QRVH�RGHU�=LHO��GDVV�GLHVHU�=XVWDQG�I�U�LPPHU�VR�EOHLEW�RGHU�QXU�DOV�YRU�EHUJH�
KHQGHV�6WDGLXP�]X�EHWUDFKWHQ�LVW��GHU� LQ�HLQHU�IHUQHQ�=XNXQIW� ]XU�(LQKHLWOLFK�
NHLW�I�KUW�RGHU�I�KUHQ�VROO��

'LH� LQ�GLHVHP�%XFK�]XJUXQGH�JHOHJWH�SOXUDOLVWLVFKH�.RQ]HSWLRQ�VWHKW�EHLVSLHOV�
ZHLVH�LP��HJHQVDW]�]X�(JRQ��XED�XQG��YRQQD�/LQFROQ��GLH�]ZHL�XQYHUV�KQOLFKH�
3DUDGLJPHQ� YHUN�QGHQ� �]XP�3DUDGLJPD�%HJULII�� 3KLORVRSKLHER[� ��� 6�� ����� HLQ�
SRVLWLYLVWLVFKHV�XQG�HLQ�NRQVWUXNWLYLVWLVFKHV��NULWLVFKHV�3DUDGLJPD���XED�XQG�/LQ�
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FROQ�� ������ ���II����8GR�.HOOH� ������� ��II�� KDW� GDUDXI� KLQJHZLHVHQ�� GDVV� LKU� ]X�
JUXQGH�JHOHJWHV�3DUDGLJPD�0RGHOO�QLFKW�GLH�YRQ�LKQHQ�SRVWXOLHUWH�:LUNXQJ�KDW��
YLHOPHKU��OlVVW�VLFK�>ZHGHU@��VLQQYROO�]HLJHQ��GDVV�EHVWLPPWH�0HWKRGHQ�HLQ�EH�
VWLPPWHV�3DUDGLJPD�DOV�%HJU�QGXQJ�HUIRUGHUQ��QRFK��GDVV�HLQ�EHVWLPPWHV�3DUD�
GLJPD� GLH�9HUZHQGXQJ� EHVWLPPWHU�0HWKRGHQ� QRWZHQGLJ�PDFKW´� �.HOOH�� ������
�����(V�HUVFKHLQW�YLHOPHKU�SODXVLEHO��GDVV�(UNHQQWQLVPHWKRGHQ�HLQH�5HLKH�YRQ�
JHPHLQVDPHQ��QQDKPHQ�WHLOHQ�P�VVHQ��XP��EHUKDXSW�GHQ��QVSUXFK�]X�HUKH�
EHQ��]XU�:LVVHQVPHKUXQJ�EHL]XWUDJHQ��'DKHU�ZLUG�LQ�GHQ�QlFKVWHQ�.DSLWHOQ�HLQ�
SOXUDOLVWLVFKHV�(UNHQQWQLVSURJUDPP�GLVNXWLHUW��GDVV�VLFK�HLQHU�.RRSHUDWLRQ�YHU�
VFKLHGHQHU� 3DUDGLJPHQ� YHUSIOLFKWHW� XQG� GDKHU� QLFKW� GDV� 7UHQQHQGH� ]ZLVFKHQ�
LKQHQ� EHWRQW�� VRQGHUQ� GDV��HPHLQVDPH� XQG�.RPSOHPHQWlUH� ]ZLVFKHQ� LKQHQ�
VXFKW��

'D�GLH�6R]LDOZLVVHQVFKDIW�DOV�HLQH�:LVVHQVFKDIW�YRP��DQGHOQ�VR]LDOHU��NWHXUH�
DXIJHIDVVW�ZLUG��LVW�GLHVH�%HVRQGHUKHLW�DOV�GULWWH��QQDKPH�KHUDXV]XVWHOOHQ��

�� 'LH�VR]LDOH�5HDOLWlW�LVW�JHSUlJW�GXUFK��NWHXUH��GLH�LQ�VR]LR�NXOWXUHOOHQ�6�VWH�
PHQ� DXI� %DVLV� YRQ� 1RUPHQ� XQG�:HUWHQ� KDQGHOQ�� 6R]LDOZLVVHQVFKDIWOLFKH
0HWKRGHQ�VROOHQ�HV�GDKHU�HUP�JOLFKHQ��GLH�,QWHQWLRQHQ�XQG�GLH�5DWLRQDOLWlW
GHU��NWHXUH�]X�YHUVWHKHQ�XQG�]X�HUNOlUHQ�

'D� VLFK� �NWHXUH� �EHUZLHJHQG� LQWHQWLRQDO� YHUKDOWHQ�� G�K��� GDVV� VLH� PLW� LKUHQ�
�DQGOXQJHQ��EVLFKWHQ�YHUELQGHQ��XQWHUVFKHLGHW�VLFK�GLH�VR]LDOH�YRQ�GHU�QDW�UOL�
FKHQ�5HDOLWlW��5�DQ��������������6RPLW�OlVVW�VLFK�GLH�GULWWH��QQDKPH�DOV�HLQH�)RU�
GHUXQJ� DXIIDVVHQ�� GDVV� GLH� HLQJHVHW]WHQ� 0HWKRGHQ� GLH� EHVRQGHUHQ� �HJHEHQ�
KHLWHQ�GHU�VR]LDOHQ�5HDOLWlW�EHU�FNVLFKWLJHQ��

)�U�GLH�6R]LDOZLVVHQVFKDIW�ZLUG�HLQ�3OXUDOLVPXV� IDYRULVLHUW��GD� HLQVHLWLJH�7KHR�
ULHELOGXQJ�XQG�HLQVHLWLJHU�0HWKRGHQHLQVDW]�HEHQ�QXU�HLQVHLWLJH�3HUVSHNWLYHQ�DXI�
GLH�VR]LDOZLVVHQVFKDIWOLFKHQ�3KlQRPHQH�HU]HXJHQ�N�QQHQ��/HKQHU�����������II���
:R�3OXUDOLVPXV�GHU��QVFKDXXQJHQ��,GHHQ�XQG�:HUWH�KHUUVFKW��ZLUG�PHLVW�7ROH�
UDQ]� HLQJHIRUGHUW�� ,VW� GDKHU�� ZHQQ� 3OXUDOLVPXV� LQ� HLQHU�:LVVHQVFKDIWVJHPHLQ�
VFKDIW�HWDEOLHUW�ZHUGHQ�VROO��HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ��GDVV�7ROHUDQ]�]ZL�
VFKHQ�XQWHUVFKLHGOLFKHQ��QVLFKWHQ�KHUUVFKW"�0LW�DQGHUHQ�:RUWHQ��,VW�7ROHUDQ]�
DXFK�LQ�GHU�:LVVHQVFKDIW�HLQH�7XJHQG"�

�XI�GHQ�HUVWHQ�%OLFN�LVW�GLH�'XOGXQJ�DQGHUHU��QVLFKWHQ� LQQHUKDOE�GHU�:LVVHQ�
VFKDIW�GDQQ�NHLQ�HUVWUHEHQVZHUWHV�=LHO��ZHQQ�:LGHUVSU�FKH�DXIWUHWHQ��GHQQ�VLH�
VROOWHQ�JHNOlUW�XQG�QLFKW�JHGXOGHW�ZHUGHQ�� 6R�NRQVWDWLHUW�3RSSHU�� �GD��«�MHGHU�

��(LQH�3DUDGLJPHQ�8QYHUWUlJOLFKNHLW�EHKDXSWHQ�DXFK��XUUHOO�XQG�0RUJDQ�������������
��:RUWH�LQ�HFNLJHQ�.ODPPHUQ�LQ�GLUHNWHQ�=LWDWHQ�KDEH�LFK�]XU�EHVVHUHQ�/HVEDUNHLW�RGHU�
.ODUVWHOOXQJ�KLQ]XJHI�JW�RGHU�DXI�%DVLV�GHV�2ULJLQDO]LWDWV�XPJHVWHOOW���
��,P�)ROJHQGHQ�ZHUGHQ�GLH�%HJULIIH��,QWHQWLRQ´�XQG���EVLFKW´�V�QRQ�P�YHUZHQGHW��
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LQWHOOHNWXHOOH�)RUWVFKULWW�]XP�6WLOOVWDQG�NRPPHQ�PX���IDOOV�ZLU�EHUHLW�VLQG��:L�
GHUVSU�FKH�]X�GXOGHQ´��3RSSHU�������������������7URW]GHP�VROO�GHU�7ROHUDQ]EH�
JULII�DXV�GHU�SUDNWLVFKHQ�3KLORVRSKLH��GHU�LQVEHVRQGHUH�I�U�GLH�.RQIOLNWEHZlOWL�
JXQJ�LQ�SROLWLVFKHQ�XQG�UHOLJL�VHQ��XVHLQDQGHUVHW]XQJHQ�GLVNXWLHUW�ZLUG��I�U�GLH�
3OXUDOLVPXV�'HEDWWH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�IUXFKWEDU�JHPDFKW�ZHUGHQ��(U�
LQQHUW�VHL�DQ�GLH�UHJHOPl�LJ�DXIWUHWHQGHQ��UXQGVDW]GHEDWWHQ���PDQFKPDO�HWZDV�
PDUWLDOLVFK� DXFK�DOV�3DUDGLJPHQ�.ULHJH� �SDUDGLJP�ZDU�� EH]HLFKQHW���� GLH��EHU�
GHQ�0HWKRGHQVWUHLW�VFKQHOO�LQV��UXQGVlW]OLFKH�I�KUHQ�XQG�LQ�GHQHQ�KlXILJ�YHU�
PHLQWOLFK�XQ�EHUEU�FNEDUH�8QWHUVFKLHGH�DXVJHUXIHQ�ZHUGHQ���U�PDQ����������

7ROHUDQ�� LVW� HLQH�(LQVWHOOXQJ� YRQ�:LVVHQVFKDIWOHUQ� XQG�:LVVHQVFKDIWOHULQQHQ�
JHJHQ�EHU� �QGHUHQ� XQG� LKUH� hEHU]HXJXQJHQ�� 3OXUDOLVPXV� ZLUG� QLFKW� DOV� GH�
VNULSWLYHU� %HJULII� HLQJHI�KUW�� VRQGHUQ� QRUPDWLY� JHZHQGHW�� 'LHV� LVW� YHUEXQGHQ�
PLW� GHU� )RUGHUXQJ� HLQHU� DNWLYHQ� �XVHLQDQGHUVHW]XQJ� PLW� DQGHUHQ� �QVLFKWHQ��
GHQQ�.ULWLN�LVW�GLH�(VVHQ]�ZLVVHQVFKDIWOLFKHU�'LVNXUVH���OEHUW����������II���7ROH�
UDQ]� DOV� HLQH��DOWXQJ�� GLH� VLFK� QLFKW� I�U� DQGHUH�7KHRULH�(QWZ�UIH� LQWHUHVVLHUW�
XQG�GDKHU�DXV�'HVLQWHUHVVH�GXOGHW��I�KUW�]X�HLQHP��3VHXGR�3OXUDOLVPXV´��.OLPD��
������ ������ GHQ� HV� ]X� YHUPHLGHQ� JLOW��� (LQJHIRUGHUW�ZLUG� HLQH� DNWLYH�7ROHUDQ]�
PLWKLQ�HLQH��/HLGHQVFKDIW�I�U�GLH�:DKUKHLW´��6WHUQEHUJHU��������������0LW��HUQDUG�
:LOOLDPV� OlVVW� VLFK� :DKUKDIWLJNHLW� DOV� �FKWXQJ� YRU� GHU� :DKUKHLW� YHUVWHKHQ�
�:LOOLDPV������������XQG�GHU�7ROHUDQ]�KLQ]XI�JHQ��/HW]WHUH� OlVVW�VLFK�ZLHGHUXP�
LQ�HLQHU�HUVWHQ��QQlKHUXQJ�GXUFK�PHKUHUH�0HUNPDOH�EHVFKUHLEHQ��)RUVW�� ������
���II����������II���LQ�GHU�DXFK�:DKUKHLW�HLQH�ZHVHQWOLFKH�5ROOH�VSLHOW��

,Q�HLQHU� HUVWHQ�JUREHQ�8PVFKUHLEXQJ�ZLUG�7ROHUDQ]� VR�DXIJHIDVVW��GDVV�]XHUVW�
HWZDV� DEJHOHKQW�ZHUGHQ�PXVV��EHYRU�HV� WROHULHUW�ZHUGHQ�NDQQ��(V�PXVV� VRPLW�
HLQH� �EOHKQ�Q�VNRPSRQHQWH� JHEHQ�� G�K��� 3DXO� )H�HUDEHQG� PXVV� GLH� hEHU�
]HXJXQJHQ�YRQ�.DUO�3RSSHU�DOV�IDOVFK�DQVHKHQ��GDVV�HV�HLQH�HLQKHLWOLFKH�0HWKRGH�
GHU�:LVVHQVFKDIW�JLEW��(UVW�HLQH�QHJDWLYH�%HXUWHLOXQJ�HUIRUGHUW�7ROHUDQ]��,VW�)H��
HUDEHQG� LQGLIIHUHQW���G�K���HU�EHXUWHLOW�VLH�ZHGHU�SRVLWLY�QRFK�QHJDWLY���RGHU�EH�
I�UZRUWHW�HU�VLH��LVW�7ROHUDQ]�QLFKW�QRWZHQGLJ��)RUVW�������������(V�PXVV�VLFK�MH�
GRFK�XP�HLQH�JXW�EHJU�QGHWH��EOHKQXQJ�KDQGHOQ��6R�IDOOHQ�9RUXUWHLOH��ZLH�VLH�
GXUFK�XQ]XUHLFKHQGH�.HQQWQLV� HQWVWHKHQ�XQG�PHLVW� DXI�'HVLQWHUHVVH�EHUXKHQ��
QLFKW�XQWHU�GLHVH�.DWHJRULH��(LQ� W�SLVFKHV�%HLVSLHO�KLHUI�U� LVW��ZHQQ�EHKDXSWHW�
ZLUG��GDVV�GLH�VR]LDOZLVVHQVFKDIWOLFKH��HUPHQHXWLN�YRQ�HLQHU�(LQI�KOXQJ�LQ�GHQ�
VR]LDOHQ��NWHXU�DXVJHKW��VLH�DOV��HI�KOVGXVHOHL�EH]HLFKQHW�XQG�LKU�GHVZHJHQ�GLH�
:LVVHQVFKDIWOLFKNHLW�DEVSULFKW��'LHVHV�1DFKNOLQJHQ�HLQHU�URPDQWLVFKHQ�)DVVXQJ�
YRQ� KHUPHQHXWLVFKHU�9RUJHKHQVZHLVH�ZLUG�ZRKO� NDXP�QRFK� LQ� GHU� VR]LDOZLV�

�� 7URW]� HLQLJHU� JUR�DQJHOHJWHU��QOlXIH� ]XP�9HUJOHLFK� YRQ�7KHRULHQ� RGHU� )RUVFKXQJV�
SURJUDPPHQ� VLQG� 6�PSWRPH� GLHVHV� �3VHXGR�3OXUDOLVPXV´� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ�
QLFKW�XQ�EOLFK��I�U�GLH�6R]LRORJLH�]HLFKQHW�GLHVH�(QWZLFNOXQJ��UHVKRII��������QDFK��
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VHQVFKDIWOLFKHQ�)RUVFKXQJVSUD[LV� ]X� ILQGHQ� VHLQ��:HU�DXI�GLHVHP�DUJXPHQWDWL�
YHQ�1LYHDX�TXDOLWDWLYH�0HWKRGHQ�DEOHKQW��HUI�OOW�QLFKW�GDV��EOHKQXQJVPHUNPDO��

(V�P�VVHQ�MHGRFK�DXFK�SRVLWL�H��U�QGH�I�U�GLH�7ROHULHUXQJ�VSUHFKHQ��GLH�EHL�
HLQHU��EZlJXQJ�PLW�GHQ�QHJDWLYHQ��U�QGHQ�]X�HLQHU��N]HSWDQ]�GHV�7ROHUDQ]�
REMHNWV�I�KUHQ��6R�KDW�VFKRQ�0D��:HEHU�YHUODQJW��GDVV� DXFK�GLH�I�U�GLH�HLJHQH�
/HKUPHLQXQJ�XQEHTXHPHQ�7DWVDFKHQ�JHOHKUW�ZHUGHQ�� VRPLW�HLQH�SRVLWLYH��XV�
HLQDQGHUVHW]XQJ�]X�HUIROJHQ�KDEH��:HEHU���������������I����XIEDXHQG�DXI�GHP�
3ULQ]LS�GHU�ZRKOZROOHQGHQ� ,QWHUSUHWDWLRQ� IRUGHUW��HLQHU��DVWHGW�GDKHU�� ��EJH�
OHKQWH�0HLQXQJHQ�XQG�ZHOWHUVFKOLH�HQGH�3HUVSHNWLYHQ�VLQG�LQ�LKUHU�DP�HKHVWHQ�
�EHU]HXJHQGHQ�)RUP�]X�ZLGHUOHJHQ´���DVWHGW�������������

:DUXP�ZLUG�HLQ�:LGHUVSUXFK�DOV�QLFKW� DN]HSWDEHO� DQJHVHKHQ"� ,Q�GHU�/RJLN� LVW�
GDV� 3ULQ]LS� YRP� DXVJHVFKORVVHQHQ� :LGHUVSUXFK� JUXQGOHJHQG��� (LQ� hEHU]HX�
JXQJVV�VWHP�NDQQ�QLFKW�JOHLFK]HLWLJ�GLH��XVVDJHQ��(V�JLOW�S´�XQG��(V�JLOW�QLFKW�
S´�HQWKDOWHQ��/RKPDU����������II���:HQQ�HLQH�:LVVHQVFKDIWOHULQ�YRQ�GHU�:DKU�
KHLW�LKUHU�hEHU]HXJXQJHQ�DXVJHKW��ZLH�NDQQ�VLH�GDQQ�GLH�:DKUKHLW�HLQHU�JHJHQ�
WHLOLJHQ�hEHU]HXJXQJ��GLH�VLH�I�U�IDOVFK�KlOW��DOV�ZDKU�DQHUNHQQHQ��5HODWLYLVPXV�
3DUDGR[RQ�"�� 6R� �EHU]HXJHQG� GLHV� �UJXPHQW� DXI� GHQ� HUVWHQ� %OLFN� ]X� VHLQ�
VFKHLQW�� VR�ZHQLJ� WULIIW� HV�GRFK�GLH� 6LWXDWLRQHQ��YRU�GHQHQ�)RUVFKHQGH� VWHKHQ��
0HLVW� ZLUG� QLFKW� �EHU� HLQ]HOQH� �XVVDJHQ� HQWVFKLHGHQ�� VRQGHUQ� HV� JHKW� EHL�
VSLHOVZHLVH�XP�GLH�)UDJH��ZLH�XQWHUVFKLHGOLFKH�7KHRULHQ� RGHU�JDU�)RUVFKXQJV�
SURJUDPPH� ]X� EHXUWHLOHQ� VLQG�� ,Q� GLHVHQ� )lOOHQ� LVW� MHGRFK� HLQH� 9LHO]DKO� YRQ�
�XVVDJHQ� ]X� EHXUWHLOHQ�� GLH� HUVW� HLQ]HOQ� XQG� GDQQ� LQ� LKUHU� �HZLFKWXQJ� ]XP�
HQGJ�OWLJHQ�8UWHLO�]XVDPPHQJHIDVVW�ZHUGHQ��.XKQ������F�����II���7KHRULHQ�VLQG�
NRPSOH[H�6�VWHPH�YRQ��XVVDJHQ�XQG� LKUH�%HXUWHLOXQJ� OlVVW�VLFK�QLFKW�DXI�GHQ�
:LGHUVSUXFK�HLQ]HOQHU��XVVDJHQ� UHGX]LHUHQ�� ,Q�GHU�'LVNXVVLRQ��EHU�GLHVH�%H�
XUWHLOXQJ�VSLHOHQ�LQVEHVRQGHUH�GLH�0D�VWlEH��ZLH�8UWHLOH�]XVWDQGH�NRPPHQ��HLQH�
ZHVHQWOLFKH�5ROOH��

�LHU]X�HWDEOLHUW�GLH�:LVVHQVFKDIW�6WDQGDUGV�GHV��UJXPHQWLHUHQV��G�K���HV�ZHUGHQ�
�QIRUGHUXQJHQ�DQ�%HJU�QGXQJHQ�YHUODQJW��GLH�YRQ�DOOHQ�DP�ZLVVHQVFKDIWOLFKHQ�
'LVNXUV�%HWHLOLJWHQ�HLQ]XKDOWHQ�VLQG��:LUNVDP�ZHUGHQ�GLHVH�6WDQGDUGV�YRU�DOOHP�

��6R�KDW�LQVEHVRQGHUH�3RSSHU��EHU�GLH�'LDOHNWLN�DOV�0HWKRGH�JHXUWHLOW�XQG�DXIJH]HLJW��GDVV�
DXV� HLQHP� hEHU]HXJXQJVV�VWHP�� GDVV� VLFK� ZLGHUVSUHFKHQGH� �XVVDJHQ� �3UlPLVVHQ�� ]X�
OlVVW��MHGH�EHOLHELJH��XVVDJH�DEJHOHLWHW�ZHUGHQ�NDQQ��3RSSHU����������������II���
��8QWHU�3DUDGR[LH�YHUVWHKW�PDQ�LQ�GHU�/RJLN�HLQH��VFKHLQEDU�XQDQQHKPEDUH�6FKOX�IROJH�
UXQJ��GLH�GXUFK�HLQHQ� VFKHLQEDU�DQQHKPEDUHQ��HGDQNHQJDQJ�DXV� VFKHLQEDU�DQQHKPED�
UHQ�3UlPLVVHQ�DEJHOHLWHW�LVW´��6DLQVEXU����������I����
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GXUFK�GLH�5H�LSUR�LWlW���6LH�EHVDJW��GDVV�DOOH��GLH�LQ�GHQ�'LVNXUV�HLQWUHWHQ��GLHVH�
6WDQGDUGV� GHV��UJXPHQWLHUHQV� HLQVHW]HQ� VROOHQ�� (LQH� VROFK� DXVVFKOLH�OLFK� IRU�
PDOH� 6WUDWHJLH� PLW� GHU� 3DUDGLJPHQ�.RQNXUUHQ]� XP]XJHKHQ�� LVW� MHGRFK� QLFKW�
DXVUHLFKHQG��ZHLO�VLH�QLFKW� LQ�GHU�/DJH� LVW��QRUPDWLYH��UHQ]HQ�GHU�7ROHUDQ]�]X�
]LHKHQ��

6R�ZLH� I�U� SROLWLVFKH� 6�VWHPH�GLH� 7ROHUDQ]�DOV�ZHVHQWOLFKH�QRUPDWLYH�%HJU�Q�
GXQJ�GHU��HUHFKWLJNHLW�EHGDUI��G�K���GDVV�GLH�7ROHUDQ]�DEKlQJLJ�YRQ�K�KHUZHUWL�
JHQ�1RUPHQ�LVW�XQG�GDKHU�DXI�VLH�]XU�FNJUHLIHQ�PXVV��EHQ�WLJW�GLH�7ROHUDQ]�LQ�
ZLVVHQVFKDIWOLFKHQ�6�VWHPHQ�K�KHUOLHJHQGH�:HUWH��(LQH�P�JOLFKH�.DQGLGDWLQ�LVW�
GLH�:DKUKHLW��GHQQ��:LVVHQVFKDIW�LVW�:DKUKHLWVVXFKH´��3RSSHU��������������'D�
EHL�LVW�QLFKW�DQ�HLQH�VSH]LHOOH�:DKUKHLWVGHILQLWLRQ�RGHU�:DKUKHLWVWKHRULH�]X�GHQ�
NHQ��YLHOPHKU�IXQNWLRQLHUW�GLH�:DKUKHLW�DOV�UH��ODWL�H�,GHH�LP�:LVVHQVFKDIWVV��
VWHP��3RSSHU�� ������ �����'HU�ZLVVHQVFKDIWOLFKH�'LVNXUV� LVW� LQ� GLHVHU� ,QWHUSUHWD�
WLRQ�JHSUlJW�YRQ��UJXPHQWDWLRQVVWDQGDUGV��GLH�DXI�GDV�)HVWVWHOOHQ�YRQ�:DKUKHLW�
XQG�)DOVFKKHLW� JHULFKWHW� VLQG� �►� .DS�� ������ 'LH� UHJXODWLYH� ,GHH� GHU�:DKUKHLW�
ULFKWHW�VLFK�]ZDU�DXI�GHQ�HUVWHQ�%OLFN�DXI�GDV�(UJHEQLV�����SRWKHVHQ�XQG�7KHR�
ULHQ����JHQDXVR�ZLFKWLJ�LVW�HV�MHGRFK��GHQ�3UR]HVV�GHU�)RUVFKXQJ�HLQ]XEH]LHKHQ��

.RRSHUDWLRQ� XQG� .RQNXUUHQ]� VLQG� LQ� HLQHU� SOXUDOLVWLVFKHQ� .RQ]HSWLRQ� NHLQH�
VLFK� DXVVFKOLH�HQGH� VRQGHUQ�NRPSOHPHQWlUH� 6WUDWHJLHQ� GHV�8PJDQJV�PLW� YHU�
VFKLHGHQHQ�7KHRULHQ�XQG�3DUDGLJPHQ��(V�ZLUG�GDKHU�LQ�GLHVHP�%XFK�GDI�U�DU�
JXPHQWLHUW��GDVV�PLWKLOIH�HLQHU�SOXUDOLVWLVFKHQ�.RQ]HSWLRQ�:DKUKHLW�XQG�LQVEH�
VRQGHUH�9DOLGLWlW�DOV�.RRSHUDWLRQVIHOGHU�]ZLVFKHQ�GHQ�)RUVFKXQJVSURJUDPPHQ�
HUVFKORVVHQ� ZHUGHQ� N�QQHQ�� RKQH� GRFK� ]X� YHUQHLQHQ�� GDVV� .RQNXUUHQ]� HLQH�
ZLFKWLJH�)XQNWLRQ�EHL�GHU�(QWZLFNOXQJ�YRQ�)RUVFKXQJVSURJUDPPHQ�KDW��

���� �LHOH�GHV���FKHV�

�UXQGLGHH�GLHVHV�%XFKHV� LVW�HV��GDVV�:LVVHQVFKDIWOHU�XQG�:LVVHQVFKDIWOHULQQHQ�
ZlKUHQG�GHV�)RUVFKXQJVSUR]HVVHV�HLQH�5HLKH�YRQ�(QWVFKHLGXQJHQ� WUHIIHQ��GLH�
HLQHU�5HFKWIHUWLJXQJ�EHG�UIHQ��'LHVH�(QWVFKHLGXQJHQ��GLH� LP�)RUVFKXQJVDOOWDJ�
KlXILJ�URXWLQLHUW�JHIlOOW�ZHUGHQ��EHWUHIIHQ�]�%��EHVWLPPWH�(UKHEXQJVPHWKRGHQ��
GHQ�(LQVDW]�YRQ�VWDWLVWLVFKHQ��XVZHUWXQJVYHUIDKUHQ�RGHU�GHQ�6FKOXVV�DXI�HLQHQ�
.DXVDO]XVDPPHQKDQJ�� ,Q� MHGHU�:LVVHQVFKDIW� KDEHQ� VLFK� 6WDQGDUGV� HQWZLFNHOW��
GLH� YRQ� VR]LDOZLVVHQVFKDIWOLFK� )RUVFKHQGHQ� LP� 5DKPHQ� LKUHU� �XVELOGXQJ� JH�
OHUQW��LQWHUQDOLVLHUW�XQG�RIW�QLFKW�PHKU�KLQWHUIUDJW�ZHUGHQ��=LHO�GLHVHV�%XFKHV�LVW�

��)RUVW�HQWZLFNHOW� LQ�VHLQHU�7ROHUDQ]NRQ]HSWLRQ�GLH�5H]LSUR]LWlW� DOV�HLQH�.ULWHULXP��GDVV�
�NWHXUH�QLFKW�1RUPHQ�I�U�VLFK�LQ��QVSUXFK�QHKPHQ�N�QQHQ��GLH�VLH�DQGHUQ�YHUZHLJHUQ�
�)RUVW��������������
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HV��GLHVH�(QWVFKHLGXQJHQ�QDFK�GHQ�NR�QLWL�HQ�:LVVHQVFKDIWV�LHOHQ�%HVFKUHL�
EXQJ��9HUVWHKHQ��(UNOlUXQJ��3URJQRVH�XQG��HVWDOWXQJ�]X�JUXSSLHUHQ��'LH�'DU�
VWHOOXQJ�IROJW�VRPLW�GHP�SUDNWLVFKHQ��EODXI�VR]LDOZLVVHQVFKDIWOLFKHU�)RUVFKXQJ��

(UVFKZHUW� ZLUG� HLQH� HLQIDFKH� 'DUVWHOOXQJ� P�JOLFKHU� 5HFKWIHUWLJXQJHQ� ]ZDU�
GXUFK�GLH�9LHOIDOW� GHU� ]ZHLHLQKDOEWDXVHQGMlKULJHQ��HVFKLFKWH� GHU�3KLORVRSKLH��
(V�KDW�VLFK�MHGRFK�LP�=XJH�GHU�(QWZLFNOXQJ�GHU�:LVVHQVFKDIWHQ�HLQ�=ZHLJ�GHU�
3KLORVRSKLH� HWDEOLHUW�� GHU� DXVGU�FNOLFK� DOV� 7KHRULH� GHU�:LVVHQVFKDIW�� HEHQ� GLH�
:LVVHQVFKDIWVWKHRULH��EH]HLFKQHW�ZLUG��:LH�LQ�YLHOHQ�DQGHUHQ�:LVVHQVFKDIWHQ�
JLEW�HV�HLQHQ�UHJHQ�'LVNXUV��EHU�LQQHUIDFKOLFKH��SKLORVRSKLVFKH��3UREOHPH�XQG�
VHOWHQHU�HLQP�WLJH�6WDQGSXQNWH�]X�ZLFKWLJHQ�)UDJHQ��'DKHU�P�VVHQ�VLFK�VR]LDO�
ZLVVHQVFKDIWOLFKH� )RUVFKHQGH�PLW� GHQ� ZHVHQWOLFKHQ� �UJXPHQWHQ� YHUWUDXW� PD�
FKHQ��ZROOHQ� VLH�QLFKW�EOLQG�DXI�6WDQGDUGV� ]XU�FNJUHLIHQ��,Q�GLHVHP�%XFK�ZHU�
GHQ�ZLFKWLJH��UJXPHQWH�I�U�HLQ]HOQH�6WDQGDUGV�DXIJHJULIIHQ�XQG�GLVNXWLHUW���Q�
JHVLFKWV�GHU�)�OOH�GHU�3UREOHPH� LP��EODXI�ZLVVHQVFKDIWOLFKHU�8QWHUVXFKXQJHQ�
VRZLH� GHU� GDPLW� ]XVDPPHQKlQJHQGHQ� SKLORVRSKLVFKHQ� 'LVNXVVLRQHQ� LVW� HLQH�
YROOVWlQGLJH� %HKDQGOXQJ� QLFKW� EHDEVLFKWLJW�� YLHOPHKU� VROO� YHUVXFKW� ZHUGHQ��
ZLFKWLJH�:HJZHLVHU�I�U�GLH�ZLVVHQVFKDIWVWKHRUHWLVFKH�2ULHQWLHUXQJ�]X�OLHIHUQ���

(LQH�/HHUVWHOOH� LQ�GLHVHP�%XFK�EH]LHKW�VLFK�DXI��QVLFKWHQ��GLH�ZHVHQWOLFKH�(L�
JHQVFKDIWHQ�YRQ�:LVVHQVFKDIW��ZLH�LFK�VLH�LQ�GLHVHP�%XFK�YRUDXVVHW]H��LQ�)UDJH�
VWHOOHQ��(LQLJH�:LVVHQVFKDIWVVR]LRORJHQ�XQG��SKLORVRSKHQ�YHUQHLQHQ�GLH�6XFKH�
QDFK�:DKUKHLW�� EH]ZHLIHOQ�5HFKWIHUWLJXQJVVWUDWHJLHQ� RGHU� KDOWHQ�:LVVHQVFKDIW�
I�U�HLQH�HKHU� LUUDWLRQDOH�9HUDQVWDOWXQJ��0HLQH�SOXUDOLVWLVFKH��XIIDVVXQJ�EHU�FN�
VLFKWLJW� ]ZDU� DXFK� WDWVlFKOLFK� DEODXIHQGH� )RUVFKXQJ�� KlOW� :LVVHQVFKDIW� DEHU�
HKHU�I�U�HLQ�UDWLRQDOHV�9RUKDEHQ��,UUDWLRQDOLWlW�ZLUG�GDGXUFK�QLFKW�DXVJHVFKORV�
VHQ���XV�HLQHU�VROFKHQ�3HUVSHNWLYH�ZHUGHQ�MHGRFK�%HVFKUHLEXQJHQ��GLH�DXI�HLQHU�
�EHUZLHJHQGHQ�,UUDWLRQDOLWlW�YRQ�:LVVHQVFKDIW�EHUXKHQ��ZHLWJHKHQG�XQSODXVLEHO��
,FK�QHKPH�GDKHU�DQ��GDVV� LQ�GHU� VR]LDOZLVVHQVFKDIWOLFKHQ�)RUVFKXQJVSUD[LV� LQ�
WHQGLHUW� EHVFKUlQNWH�5DWLRQDOLWlW� �ERXQGHG� UDWLRQDOLW��� GHU��NWHXUH�� ZLH� VLH� VR�
SURPLQHQW�YRQ��HUEHUW�6LPRQ�GLVNXWLHUW�ZLUG��HLQH�DQJHPHVVHQH�%HVFKUHLEXQJ�LVW���

:LFKWLJH��LHO�U�SSHQ�GLHVHV�%XFKHV�VLQG�GDKHU�6WXGLHUHQGH�LQ�%DFKHORU��XQG�
0DVWHU�� VRZLH� 3URPRWLRQVVWXGLHQJlQJHQ��:LVVHQVFKDIWOHU� XQG�:LVVHQVFKDIWOH�
ULQQHQ�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ�LQVEHVRQGHUH�DXV�GHQ�%HUHLFKHQ�9RONV��XQG�
%HWULHEVZLUWVFKDIWVOHKUH�� 6R]LRORJLH� RGHU� 3ROLWLNZLVVHQVFKDIW� VRZLH� GHU�(WKQR�
JUDSKLH�XQG�GHU�3V�FKRORJLH��

�XI� %DVLV� GHU� LQ� GLHVHU�(LQOHLWXQJ� VNL]]LHUWHQ� SOXUDOLVWLVFKHQ� �XIIDVVXQJ� ZLUG�
JH]HLJW��ZLH�VLH�VLFK�DXI�GLH�YHUVFKLHGHQHQ�%HUHLFKH�GHV�)RUVFKHQV�DXVZLUNW��3OX�
UDOLVPXV�ZLUG�KlXILJ�PLW�HLQHP��DQ�WKLQJ�JRHV´�QDFK�)H�HUDEHQG�LGHQWLIL]LHUW��GHU�
GLHV� MHGRFK�DOV�4XLQWHVVHQ]� VHLQHU�ZLVVHQVFKDIWVJHVFKLFKWOLFKHQ�%HWUDFKWXQJHQ�
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DQVDK��GLH�]HLJWH��GDVV�HV�QLFKW�GLH�HLQH�0HWKRGRORJLH�JLEW��QDFK�GHU�VLFK�:LVVHQ�
VFKDIWOHU� ULFKWHQ� VROOWHQ� �)H�HUDEHQG�� ��������� (LQH� SOXUDOLVWLVFKH� 3RVLWLRQ� PXVV�
QLFKW�DXI�HLQHU�UHODWLYLVWLVFKHQ��XIIDVVXQJ�EHUXKHQ��0LW�GHP�5HODWLYLVPXV�ZLUG�
]�%��EHKDXSWHW��GDVV�GLH�:DKUKHLW�HLQHU��XVVDJH�YRQ�HLQHP�%H]XJVUDKPHQ�DE�
KlQJLJ� LVW�� XQG� GLHV� NDQQ� VHLQ�� HLQ� 3DUDGLJPD�� HLQ� )RUVFKXQJVSURJUDPP�� HLQH
:HOWDQVFKDXXQJ�X�Y�P���,UOHQERUQ���������II���:HGHU��QKlQJHU�GHV�7KHRULHQSOX�
UDOLVPXV�QRFK�9HUIHFKWHULQQHQ�GHV�0HWKRGHQSOXUDOLVPXV�P�VVHQ�UHODWLYHQ�3RVL�
WLRQHQ�]XVWLPPHQ��5HVFKHU�� ���������I���6LH�N�QQHQ�YLHOPHKU�GDUDXI�YHUZHLVHQ�
GDVV�X�D��LKU��HSLVWHPLVFKHU��3HUVSHNWLYLVPXV��PLW�GHP�DXFK�NHLQH�UHODWLYLVWLVFKH
3RVLWLRQ�YHUEXQGHQ�VHLQ�PXVV��VLH� ]X� LKUHU�SOXUDOLVWLVFKHQ��DOWXQJ�YHUDQODVVW���

(LQH� SOXUDOLVWLVFKH��XIIDVVXQJ� LVW� QLFKW� ]XOHW]W� YRQ� GHU�(LQVLFKW� JHSUlJW�� GDVV
XQVHUH� PHQVFKOLFKHQ� )lKLJNHLWHQ� EHJUHQ]W� VLQG� XQG� GDKHU� XQVHUH�:LVVHQVEH�
KDXSWXQJHQ�XQWHU�GHP�9RUEHKDOW�VWHKHQ��IDOVFK�]X�VHLQ���XFK�HLQ�)DOOLELOLVPXV
PXVV�MHGRFK�QLFKW�]X�HLQHU�UHODWLYLVWLVFKHQ�RGHU�VNHSWLVFKHQ��XIIDVVXQJ�I�KUHQ�

3KLORVRSKLHER����� )DOOLELOLVP�V�

0LW� GHP�)DOOLELOLVP�V� LVW� HLQH� HUNHQQWQLVWKHRUHWLVFKH� 3RVLWLRQ� YHUEXQ�
GHQ��GDVV�PHQVFKOLFKHV�:LVVHQ�LPPHU�QXU�YRUOlXILJHQ�%HVWDQG�KDW��PLWKLQ�
XQWHU�GHP�9RUEHKDOW� VWHKW�� IDOVFK�]X�VHLQ���XFK�ZHQQ� LFK� LP�)ROJHQGHQ�
RIW�YHUN�U]HQG�GDYRQ�VFKUHLEH��GDVV��XVVDJHQ��hEHU]HXJXQJHQ�RGHU�0H�
WKRGHQ� IDOOLEHO� VLQG�� EH]LHKW� VLFK� GLH� )DOOLELOLVPXV�7KHVH� DXI� XQV� 0HQ�
VFKHQ��:LU�VLQG�IDOOLEOH�:HVHQ��ZHLO�ZLU�)HKOHU�PDFKHQ�XQG�XQV�LUUHQ�N�Q�
QHQ��'DKHU�N�QQHQ�VLFK�ZHGHU��XVVDJHQ�QRFK�0HWKRGHQ�LUUHQ�XQG�VRPLW�
LVW�)DOOLELOLWlW�HLQH�(LJHQVFKDIW�YRQ�0HQVFKHQ��

:LVVHQVFKDIWOLFKH� �XVVDJHQ� XQG� 7KHRULHQ� VRZLH� ZLVVHQVFKDIWOLFKH� 0H�
WKRGHQ� N�QQHQ� JHQDXVR� IHKOEDU� VHLQ� ZLH� �OOWDJVZLVVHQ�� )DOOLELOLVPXV� LVW�
HLQH�HUNHQQWQLVWKHRUHWLVFKH���SRWKHVH�XQG�XQWHUOLHJW�HEHQVR�GHP�9RUEH�
KDOW�GHU�)DOVFKKHLW���XV�GLHVHU��XVVDJH�OHLWHW�VLFK�DOOHUGLQJV�QLFKW�DE��GDVV�

���)H�HUDEHQG�VFKOlJW��DQ�WKLQJ�JRHV´��PDFK�ZDV�GX�ZLOOVW��QLFKW�DOV�HLQH�5HJHO�YRU��PLWKLQ�
EHVFKUHLEW�VLH�DXFK�QLFKW� VHLQHQ�HUNHQQWQLVWKHRUHWLVFKHQ��QDUFKLVPXV� �)H�HUDEHQG�� ������
����VR�DEHU�]�%��6FKQlGHOEDFK�������������&KDOPHUV��������������9LHOPHKU�LVW�HV�VHLQH�LURQL�
VFKH��QWZRUW�DXI�,QVLVWLHUHQGH��GLH�YRQ�LKP�HLQH�VWULNWH��LPPHU�HLQ]XKDOWHQGH�5HJHO�I�U�
LKUH� )RUVFKXQJ� YHUODQJHQ�� �XIJUXQG� GHU� ,QKDOWVOHHUH� YRQ� �DQ�WKLQJ� JRHV´� ZLUG� ]ZDU�
QLFKW� JHJHQ�GLHVH�5HJHO�YHUVWR�HQ��JOHLFK]HLWLJ� LVW� VLH� DOOHUGLQJV�SUDNWLVFK�QXW]ORV� �)H�HU�
DEHQG��������������R�QLQJHQ��XHQH���������������
���=X�HLQHP�lKQOLFKHQ�(UJHEQLV�NRPPW�0LFKHOD�0DVVLPL��GLH� DXFK�GLH�9HUELQGXQJHQ�]X�
UHDOLVWLVFKHQ�3RVLWLRQHQ�GLVNXWLHUW��0DVVLPL�� ����D�� ���II��� DQGHUV�KLQJHJHQ�6LOMD�)UHXGHQ�
EHUJHU�� ZHLO� VLH�3OXUDOLVPXV�XQG�5HODWLYLVPXV�ZHLWJHKHQG�JOHLFKVHW]W� �)UHXGHQEHUJHU�� ������
��II���
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DOOHV�:LVVHQ� WDWVlFKOLFK� IDOVFK� LVW�� HV� LVW�QXU�SULQ]LSLHOO�P�JOLFK��GDVV�XQ�
VHUH� :LVVHQVEHKDXSWXQJHQ� IDOVFK� VLQG�� 0LW� GHP� )DOOLELOLVPXV� LVW� VRPLW�
YHUEXQGHQ��GDVV�QLHPDQG��EHU�ZDKUKHLWVJDUDQWLHUHQGH�0HWKRGHQ�YHUI�JW��

'LHVH��QVLFKW�VROOWH�QLFKW�PLW�6NHSWL]LVPXV�YHUZHFKVHOW�ZHUGHQ�� LP��H�
JHQWHLO�� )DOOLELOLVWHQ� YHUVXFKHQ�� DXI� GLH� VNHSWLVFKH� �HUDXVIRUGHUXQJ� ]X�
DQWZRUWHQ��,P�:HVHQWOLFKHQ�OLHJW�GHU�8QWHUVFKLHG�GDULQ��GDVV�6NHSWLNHU�HL�
QHQ�ZDKUKHLWVJDUDQWLHUHQGHQ�:LVVHQVEHJULII� KDEHQ��ZlKUHQG�)DOOLELOLVWHQ�
ZHQLJHU� DQVSUXFKVYROOH� �QVSU�FKH� DQ� GHQ� :LVVHQVEHJULII� KDEHQ�� 1DFK�
�QVLFKW� YRQ� )DOOLELOLVWHQ� NDQQ�:LVVHQ� HUODQJW� ZHUGHQ�� DXFK� ZHQQ� NHLQH�
ZDKUKHLWVJDUDQWLHUHQGHQ�%HJU�QGXQJHQ�YRUOLHJHQ��

&KDUOHV� 6DQGHUV� 3HLUFH� JLOW� ]ZDU� DOV� 1DPHQVEHJU�QGHU� GHV� )DOOLELOLVPXV��
3URPLQHQW�ZXUGH�GHU�)DOOLELOLVPXV�LQVEHVRQGHUH�GXUFK�3RSSHU��GHU�LKQ�]XU�
�UXQGODJH�VHLQHV�NULWLVFKHQ�5DWLRQDOLVPXV�PDFKWH��LQGHP�HU�PHWKRGRORJL�
VFKH�5HJHOQ�I�U�GLH�)DOVLILNDWLRQ�YRQ���SRWKHVHQ�DXIVWHOOWH��8QWHU�)DOVL�
ILNDWLRQ� LVW� HLQH� HPSLULVFKH� :LGHUOHJXQJ� HLQHU� DOOJHPHLQHQ� �XVVDJH� ]X�
YHUVWHKHQ�� 6LH� LVW� I�U� LKQ� GLH� QRWZHQGLJH� .RQVHTXHQ]� DXV� GHU�(LQVLFKW��
GDVV�HV�NHLQH�5HFKWIHUWLJXQJ�JHEHQ�NDQQ��

%HU�KPW� JHZRUGHQ� LVW� GLH� 0HWDSKHU� GHV� %DURQV� YRQ� 0�QFKKDXVHQ�
�0�QFKKDXVHQ�7ULOHPPD��� GLH��OEHUW� HLQJHI�KUW� KDW�� XP� �UJXPHQWH� I�U�
GLH�NULWLVFKH�0HWKRGH�]X� OLHIHUQ��(U�JUHLIW�GDV�0RGHOO�GHU�0�JOLFKNHLW�HL�
QHU� DEVROXWHQ�%HJU�QGEDUNHLW� DQ�� XP� ]X� ]HLJHQ��GDVV� HLQH� VROFKH�5HFKW�
IHUWLJXQJ�QLFKW�P�JOLFK� LVW��'UHL�6WUDWHJLHQ�]XU�/�VXQJ�GHV�3UREOHPV�VWH�
KHQ�QDFK��OEHUW�]XU�9HUI�JXQJ���OEHUW����������II���

�� 'LH��UJXPHQWDWLRQ�EHZHJW�VLFK�LP�.UHLV��ORJLVFKHU�=LUNHO���G�K���HLQH
�XVVDJH�� GLH�EHJU�QGHW�ZHUGHQ� VROO�� LVW�EHUHLWV� LQ�GHQ�3UlPLVVHQ�HQW�
KDOWHQ�

�� (LQ�LQILQLWHU�5HJUHVV�HQWVWHKW�GDGXUFK��GDVV� I�U�MHGH�%HJU�QGXQJ��GLH
DQJHI�KUW�ZLUG��ZLHGHUXP�HLQ��UXQG�DQJHJHEHQ�ZHUGHQ�PXVV��'LHVHU
3UR]HVV�LVW�SULQ]LSLHOO�XQHQGOLFK�

�� (V�OLHJW�GDKHU�QDKH��GHQ�SULQ]LSLHOO�XQHQGOLFKHQ�3UR]HVV�DE]XEUHFKHQ�
'LHV� EH]HLFKQHW��OEHUW� DOV� 5HNXUV� DXI� HLQ� 'RJPD�� ZHLO� GHU� %HJU�Q�
GXQJVSUR]HVV� DEJHEURFKHQ�ZHUGHQ�PXVV��'DV��EEUXFKNULWHULXP�HQW�
]LHKW� VLFK� GDPLW� HLQHU� ZHLWHUHQ� %HJU�QGXQJ� XQG�ZLUG� VRPLW� GRJPD�
WLVFK�IHVWJHOHJW�

1DFK��OEHUW�OLHJW�HV�QDKH��GDV�3UREOHP�DQGHUV�]X�EHWUDFKWHQ�XQG�QLFKW�VL�
FKHUH� (UNHQQWQLV� DQ]XVWUHEHQ�� VRQGHUQ� :LVVHQ� NULWLVFK� ]X� KLQWHUIUDJHQ��
�OOH� �XVVDJHQ� VROOHQ� GDKHU� DQ� GHU�:LUNOLFKNHLW� VFKHLWHUQ� N�QQHQ�� HLQHQ�
SULYLOHJLHUWHQ�6WDWXV�HLQHU��XVVDJHQNDWHJRULH�JLEW�HV�QLFKW���HZLVVKHLW�DOV�
HUNHQQWQLVWKHRUHWLVFKHV�,GHDO�LVW�DXI]XJHEHQ��
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(LQH��OHLFKVHW]XQJ�YRQ�)DOOLELOLVPXV�XQG�)DOVLILNDWLRQLVPXV�LVW�DOOHUGLQJV�
QLFKW� ]ZLQJHQG�� G�K��� )DOOLELOLWlW� PXVV� QLFKW� PLW� GHP� )DOVLILNDWLRQLVPXV�
HLQKHUJHKHQ��0LW� GHP�)DOOLELOLVPXV� LVW� MHGRFK� HLQ� 5HFKWIHUWLJXQJVEHJULII�
]X�H[SOL]LHUHQ�� GHU�GHU�7KHVH�JHQ�JW��GDVV�XQVHU�:LVVHQ� IDOOLEHO� LVW��(LQH�
HLQIDFKH��XVSUlJXQJ�HLQHU�VROFKHQ��XIIDVVXQJ�LVW�GDKHU��

n �OO�XQVHU�:LVVHQ�LVW�QXU�XQG�EHVWHQIDOOV�IDOOLEHO�JHUHFKWIHUWLJW���HWKHU�
LQJWRQ��������

:HQQ�VRPLW�LQ�HLQHU�6WXGLH�EHKDXSWHW�ZLUG��GDVV�GLH��XVVDJHQ�HPSLULVFK�
EHVWlWLJW�ZXUGHQ��GDQQ�ZLUG�GLHV�LP�/LFKWH�HLQHV�)DOOLELOLVPXV�VR�LQWHUSUH�
WLHUW��GDVV�VLH�VLFK�QLFKW�DOV�IDOVFK�KHUDXVJHVWHOOW�KDEHQ��)�U�GLH�6XFKH�QDFK�
:DKUKHLW� NRPPW� HV� VRPLW� GDUDXI� DQ�� GDVV� ��SRWKHVHQ� DOV� ZDKU� RGHU�
IDOVFK� DXVJH]HLFKQHW� ZHUGHQ�� :LVVHQVFKDIWOLFKH� 0HWKRGHQ� VROOHQ� GDKHU�
(UJHEQLVVH�GHU�)RUVFKXQJ�DOV�SRVLWLY�XQG�QHJDWLY�DXV]HLFKQHQ��

4XHOOHQ���OEHUW�� �������URZQ�� ������)DQWO� XQG�0F�UDWK�� �������HWKHULQJWRQ��
������.HLO��������3RSSHU�������������5HHG�������

���� ��IED��GHV���FKHV�

'DV�%XFK�EHVWHKW�QHEHQ�GLHVHU�(LQOHLWXQJ�DXV�QHXQ�ZHLWHUHQ�.DSLWHOQ��,P�]ZHL�
WHQ�.DSLWHO�ZHUGHQ�GLH�NRJQLWLYHQ�=LHOH�GHV�)RUVFKXQJVSUR]HVVHV�VNL]]LHUW�XQG�
HV� ZHUGHQ� :DKUKHLW� XQG� 9DOLGLWlW� LP� �LQEOLFN� GDUDXI� GLVNXWLHUW�� RE� VLFK� DXV�
LKQHQ�.ULWHULHQ� I�U�(QWVFKHLGXQJHQ� LP�)RUVFKXQJVSUR]HVV� DEOHLWHQ� ODVVHQ�� ,P�
GULWWHQ� .DSLWHO� ZLUG� HLQH� 6R]LDORQWRORJLH� VNL]]LHUW�� DXI� GHUHQ� %DVLV� VLFK� HLQ�
0HKUHEHQHQ�0RGHOO�� GDV� HLQ� �DQGOXQJVPRGHOO� EHLQKDOWHW�� EHJU�QGHQ� OlVVW��
:lKUHQG�LQ�.DSLWHO���DOOJHPHLQH�)UDJHQ�GHV�)RUVFKXQJVSUR]HVVHV� LQ�GHQ�6R]L�
DOZLVVHQVFKDIWHQ�XQG�VHLQHU�/RJLN�JHNOlUW�ZHUGHQ��VLQG�GLH�.DSLWHO���ELV���GHQ�
NRJQLWLYHQ� =LHOHQ� 9HUVWHKHQ�� %HVFKUHLEXQJ�� (UNOlUXQJ�� 3URJQRVH� XQG��HVWDO�
WXQJ�JHZLGPHW��,Q�LKQHQ�ZLUG�DXVJHKHQG�YRQ�GHQ�ZLFKWLJHQ�%DXVWHLQHQ�ZLVVHQ�
VFKDIWOLFKHU�7KHRULHQ�GDV�(UJHEQLV�YRQ�)RUVFKXQJVSUR]HVVHQ�EHWUDFKWHW��,Q�GHQ�
DEVFKOLH�HQGHQ�.DSLWHOQ���XQG����U�FNHQ�GLH�:LVVHQVFKDIWOHULQQHQ�XQG�:LVVHQ�
VFKDIWOHU� LQ�GHQ�)RNXV�� LQ�GHP� LKU�9HUKDOWHQ�XQWHU�HWKLVFKHQ�%OLFNZLQNHOQ�GLV�
NXWLHUW��.DSLWHO����VRZLH�JHVHOOVFKDIWOLFKH�(LQIO�VVH�DXI�GDV�6�VWHP�:LVVHQVFKDIW�
DGUHVVLHUW�ZLUG��.DSLWHO������

'LH�.DSLWHO� EDXHQ� DXIHLQDQGHU� DXI�� (LQH�NDSLWHOZHLVH�/HNW�UH� LVW� GDKHU� GLH�
]XP��XIEDX�GHV�%XFKHV�DQJHPHVVHQH�9RUJHKHQVZHLVH��'LHV�JLOW�EHVRQGHUV�I�U�
.DSLWHO� �� XQG� �� VRZLH�.DSLWHO� ���'LH�.DSLWHO� �� ELV� ��� N�QQHQ� DXFK� JHWUHQQW�
GXUFKJHDUEHLWHW� ZHUGHQ�� LQVEHVRQGHUH� .DSLWHO� �� �9HUVWHKHQ�� VROOWH� DOOHUGLQJV�
ZHQLJVWHQV��EHUIORJHQ�ZHUGHQ��EHYRU�]X�GHQ�IROJHQGHQ�.DSLWHOQ��EHUJHJDQJHQ�
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ZLUG��8P�GLH�2ULHQWLHUXQJ�LP�%XFK�]X�HUOHLFKWHUQ��VLQG�9HUZHLVH�]X�UHOHYDQWHQ�
6WHOOHQ�HLQJHI�JW��%HLVSLHO��►�.DS�������

�OOH��GLH��EHUSU�IHQ�ZROOHQ��RE�VLH�ZHVHQWOLFKH�,QKDOWH�HLQHV�.DSLWHOV�HUIDVVW�KD�
EHQ�� I�U� GLH� LVW� GLH� HUVWH� �QODXIVWHOOH� HLQH���VDPPHQIDVV�Q�� DP� (QGH� GHV�
.DSLWHOV��6LH�VROOHQ�LQ�)RUP�YRQ�.HUQVlW]HQ�GLH�,QKDOWH�UHGX]LHUHQ�XQG�HUVHW]HQ�
QDW�UOLFK� GLH� /HNW�UH� GHV� .DSLWHOV� QLFKW�� 'D� HLQ� ZHVHQWOLFKHU� 6FKULWW� LQ� MHGHU�
'LV]LSOLQ�GDV�/HUQHQ�GHU��UXQGEHJULIIH� LVW��VLQG�VLH� LQ�HLQHU�/LVWH�YRQ�6FKO�V�
VHOZ�UWHUQ� DXIJHI�KUW� �PLW� HLQHU�6HLWHQ]DKO�I�U� LKUHQ�)XQGRUW����OOH�6FKO�VVHO�
Z�UWHU�ILQGHQ�VLFK�LQ�HLQHP��ORVVDU�DP�(QGH�GHV�%XFKHV�ZLHGHU��GDV�VRPLW�DOV�
EHJOHLWHQGHV� ZLVVHQVFKDIWVWKHRUHWLVFKHV� /H[LNRQ� YHUZHQGHW� ZHUGHQ� NDQQ�� 6LH�
VLQG�DXFK� IHWWJHGUXFNW� LP�6DFKUH�LVWHU� HQWKDOWHQ��XP�ZHLWHUH�)XQGRUWH� DQ]X�
]HLJHQ���OV�ZHLWHUHV��LOIVPLWWHO�GLHQW�HLQH�5XEULN�/HUQNRQWUROOH��GLH� ]XU�:LH�
GHUKROXQJ�GHV�6WRIIV�HLQJHVHW]W�ZHUGHQ�NDQQ��

.RPPHQWLHUWH�/LWHUDW�UHPSIHKO�Q�HQ�EHVFKOLH�HQ�MHGHV�.DSLWHO��6LH�VLQG�HL�
QH� VXEMHNWLYH��XVZDKO� GHU� XQHUVFK�SIOLFKHQ�/LWHUDWXU� ]X� GHQ� LQ� GLHVHP�%XFK�
EHKDQGHOWHQ�7KHPHQ��,P��QVFKOXVV�]X�GLHVHU�(LQOHLWXQJ�JHEH�LFK�JHQHUHOOH�/LWH�
UDWXUKLQZHLVH� ]X�:HUNHQ� GHU�:LVVHQVFKDIWVWKHRULH�� ]X�:�UWHU�� XQG� �DQGE��
FKHUQ�VRZLH�(Q]�NORSlGLHQ�GHU�:LVVHQVFKDIWVWKHRULH�XQG�3KLORVRSKLH��

��VDPPHQIDVV�Q��

n :LVVHQVFKDIW�VFKDIIW�:LVVHQ��GDV�VLFK�LQ�7KHRULHQ�DXVGU�FNW��0LW�LKUHU
�LOIH� VROOHQ� VR]LDOH� 3KlQRPHQH� YHUVWDQGHQ�� EHVFKULHEHQ� XQG� HUNOlUW
ZHUGHQ��XP�DXI�LKUHU�%DVLV�GLH�VR]LDOH�:HOW�]X�JHVWDOWHQ�

n 6R]LDOZLVVHQVFKDIWHQ� VLQG� GXUFK� SOXUDOLVWLVFKH� 7HQGHQ]HQ� JHSUlJW�
LQVEHVRQGHUH�JLEW� HV�HLQH�gIIQXQJ�GHU�7HLOGLV]LSOLQHQ��GLH� ]X�HLQHP
YHUPHKUWHQ��XVWDXVFK�YRQ�7KHRULHQ��ZLVVHQVFKDIWVWKHRUHWLVFKHQ�3R�
VLWLRQHQ�XQG�0HWKRGHQ�I�KUW�

n )�U�:LVVHQVFKDIWOHULQQHQ�XQG�:LVVHQVFKDIWOHU�LVW�HV�VLQQYROO��GLH�%DX�
VWHLQH�ZLVVHQVFKDIWOLFKHQ��UEHLWHQ�]X�NHQQHQ��ZLVVHQVFKDIWOLFKH��XV�
VDJHQ�NULWLVFK�DQDO�VLHUHQ�]X�N�QQHQ�XQG�HLQH�ZLVVHQVFKDIWVWKHRUHWL�
VFKH� 3RVLWLRQ� ]X� HQWZLFNHOQ���OO� GLHV� VROOWHQ� JXWH��U�QGH� VHLQ�� VLFK
PLW�:LVVHQVFKDIWVWKHRULH�]X�EHVFKlIWLJHQ�

n :HVHQWOLFKH��QQDKPHQ�GHV�3OXUDOLVPXV�VLQG�GLH�.RPSOH[LWlW�GHU�VR�
]LDOHQ�5HDOLWlW�XQG�XQVHUH�SHUVSHNWLYLVFKH�6LFKW�DXI�GLH�VR]LDOHQ�6DFK�
YHUKDOWH�� �XIJUXQG� GLHVHU� EHJUHQ]WHQ�� NRQWH[WVSH]LILVFKHQ�� IRU�
VFKHUDEKlQJLJHQ� 3HUVSHNWLYHQ� VFKHLQW� HV� HUIROJYHUVSUHFKHQG�� HLQHQ
7KHRULHQ��XQG�0HWKRGHQSOXUDOLVPXV�]X�SUDNWL]LHUHQ�



������XIEDX�GHV��XFKHV� ���

n 3OXUDOLVPXV�JHKW�PLW�GHU�)RUGHUXQJ�QDFK�7ROHUDQ]�HLQKHU��GLH�OHW]WOLFK
DXI� GHU� UHJXODWLYHQ� ,GHH� GHU�:DKUKHLW�XQG�GHU�5H]LSUR]LWlW� YRQ��U�
JXPHQWDWLRQVVWDQGDUGV�JU�QGHW�

6FKO�VVHOZ�UWHU�

)DOOLELOLVPXV������
)DOVLILNDWLRQ������
0HWKRGHQSOXUDOLVPXV�����
3HUVSHNWLYLVPXV�����

3OXUDOLVPXV�����
7KHRULHQSOXUDOLVPXV�����
7ROHUDQ]�����
:LVVHQVFKDIWV]LHOH��NRJQLWLYH�����

�HUQNRQWUROOH�

�� :HOFKH�NRJQLWLYHQ�=LHOH�GHU�:LVVHQVFKDIW�NHQQHQ�6LH�XQG�ZHOFKH�)XQNWLRQ�KD�
EHQ�7KHRULHQ�LQ�GLHVHP�=XVDPPHQKDQJ"

�� �'LH�%HVFKlIWLJXQJ�PLW�GHU�:LVVHQVFKDIWVWKHRULH�PHLQHV�)DFKHV�NRVWHW�PLFK�QXU
XQQ�W]�=HLW�XQG�EULQJW�PLU�I�U�PHLQH�SUDNWLVFKH�ZLVVHQVFKDIWOLFKH�7lWLJNHLW�JDU
QLFKWV�´�1HKPHQ�6LH�]X�GLHVHU��XVVDJH�6WHOOXQJ��LQGHP�6LH�DXI�ZLFKWLJH��VSHNWH
HLQJHKHQ��ZDUXP�HV�DXFK�I�U�6R]LDOZLVVHQVFKDIWOHU�XQG�6R]LDOZLVVHQVFKDIWOHULQ�
QHQ�Q�W]OLFK�LVW��VLFK�PLW�:LVVHQVFKDIWVWKHRULH�]X�EHVFKlIWLJHQ�

�� :HOFKH��U�QGH�VSUHFKHQ�I�U�HLQHQ�7KHRULHQSOXUDOLVPXV"
�� �(V�JLEW�QXU�HLQH�VDFKJHPl�H�0HWKRGH�I�U�GLH�6R]LDOZLVVHQVFKDIWHQ�´�1HKPHQ
6LH�DXVI�KUOLFK�]X�GLHVHU�7KHVH�6WHOOXQJ�XQG�GLVNXWLHUHQ�6LH�DXV�GHP�%OLFNZLQNHO
HLQHV�0HWKRGHQSOXUDOLVPXV�

�� :HOFKH�%HVRQGHUKHLW�GHU�6R]LDOZLVVHQVFKDIW�LVW�LQ�HLQHU�SOXUDOLVWLVFKHQ�0HWKRGR�
ORJLH�]X�EHDFKWHQ"

�� �UHQ]HQ�6LH�GHQ�)DOOLELOLVPXV�YRP�)DOVLILNDWLRQLVPXV�DE�

.RPPHQWLHUWH��LWHUDW�UKLQZHLVH�

�HQHUHOOH��LQZHLVH�

/HKUE�FKHU�]XU�:LVVHQVFKDIWVWKHRULH�GHU�6R]LDOZLVVHQVFKDIW�JLEW�HV�UHLFK�
KDOWLJ��'HXWVFKVSUDFKLJH�0RQRJUDSKLHQ�]XU�3KLORVRSKLH�GHU�6R]LDOZLVVHQ�
VFKDIWHQ� VLQG�GDV�PHKUIDFK�DXIJHOHJWH�%XFK�YRQ�2SS� ��������PLW� VWDUNHU�
%HWRQXQJ� GHV� NULWLVFKHQ�5DWLRQDOLVPXV�� GLH� EUHLWHU� DQJHOHJWH� 6WXGLH� YRQ�
0HLGO��������XQG�GLH�lOWHUHQ�:HUNH�YRQ��FKDP��������XQG�.RQHJHQ�XQG�6RQ�
GHUJHOG� �������� �OV� HQJOLVFKVSUDFKLJH� �OWHUQDWLYHQ� ELHWHQ� VLFK� 5RVHQEHUJ�
�������VRZLH��LVKRS� �������XQG��DHUW� �������DQ�� LQ�GHQHQ�YLHOH�]XP�NULWL�
VFKHQ�5DWLRQDOLVPXV�DOWHUQDWLYH�6WU�PXQJHQ�YRUJHVWHOOW�ZHUGHQ��

)�U� GLH� :LVVHQVFKDIWVWKHRULH� GHU� %HWULHEVZLUWVFKDIWVOHKUH� JLEW� HV� QHEHQ�
GHQ�lOWHUHQ�:HUNHQ�YRQ�6FKDQ�������E��RGHU�&KPLHOHZLF���������HLQH�(LQ�
I�KUXQJ�YRQ�.RUQPHLHU���������GLH�DXVI�KUOLFKHUH�0RQRJUDSKLH�YRQ�.LUVFK��



��� ����L�OHLWX���

6HLGO�XQG��DNHQ��������VRZLH�GDV�M�QJVW�HUVFKLHQHQH�%XFK�YRQ�(LVHQG�XQG�
.X�� �������� )�U� GLH� 9RONVZLUWVFKDIWVOHKUH� VLQG� NODVVLVFKH�0RQRJUDSKLHQ�
YRQ��ODXJ��������XQG��RODQG��������YHUIDVVW��VLH�ZHUGHQ�HUJlQ]W�GXUFK�]ZHL�
M�QJHUH�0RQRJUDSKLHQ�YRQ��RXPDQV��������XQG�5HLVV���������

�XV�GHP�%OLFNZLQNHO�GHU�:LVVHQVFKDIWVWKHRULH�GHU�3V�FKRORJLH� KDEH� LFK�
QHEHQ�GHQ�NXU]HQ�(LQI�KUXQJHQ�YRQ��HFKW�XQG��HVQL��D� �������XQG��HU�
�RJ��������LQVEHVRQGHUH�GLH�0RQRJUDSKLH�YRQ�.HPSI��������YHUZHQGHW��

'UHL�:HUNH�GHFNHQ�HLQ�EUHLWHV�6SHNWUXP�DQ�7KHPHQ�VSH]LHOO�I�U�GLH�3KLOR�
VRSKLH� GHU� 6R]LDOZLVVHQVFKDIWHQ� DE�� 'HU� �5RXWOHGJH� FRPSDQLRQ� WR� WKH�
SKLORVRSK��RI� VRFLDO� VFLHQFH´��GHU�YRQ�0F,QW�UH�XQG�5RVHQEHUJ� �������KHU�
DXVJHJHEHQ�ZLUG��HLQ�YRQ�-DUYLH�XQG��DPRUD��RQLOOD��������KHUDXVJHJHEHQHV�
�DQGEXFK��7KH�6DJH�KDQGERRN�RI�WKH�SKLORVRSK��RI�VRFLDO�VFLHQGHV´�XQG�
GLH��(QF�FORSHGLD�RI�SKLORVRSK��DQG� WKH� VRFLDO� VFLHQFHV´�KHUDXVJHJHEHQ�
YRQ���URQ�.DOGLV���������

=XU�(LQI�KUXQJ� LQ�GLH�DOOJHPHLQH�:LVVHQVFKDIWVWKHRULH�VLQG�GLH�SUlJQDQ�
WHQ� :HUNH� YRQ� .RUQPHVVHU� XQG� ��WWHPH�HU� ������� VRZLH� 7HWHQV� ������� ]X�
HPSIHKOHQ�� �OV� KLVWRULVFKHU� XQG� V�VWHPDWLVFKHU� (LQVWLHJ� LVW� GLH� NRQ]LVH�
0RQRJUDSKLH�YRQ�3RVHU��������EHVRQGHUV�JHHLJQHW��GD�HU�DOOH�ZHVHQWOLFKHQ�
6WU�PXQJHQ�GHU�:LVVHQVFKDIWVWKHRULH�EHKDQGHOW��:HU�PLW�3RVHUV�:HUN�DU�
EHLWHW��GHP�LVW�GDV�%XFK�YRQ�6FKXU�� �������]X�HPSIHKOHQ��GDV�]XU�YHUWLH�
IHQGHQ�/HNW�UH�GHU�ZLVVHQVFKDIWVWKHRUHWLVFKHQ��UXQGODJHQ�DQUHJW��,QVEH�
VRQGHUH�LQ�GHU�DOOJHPHLQHQ�:LVVHQVFKDIWVWKHRULH�VLQG�GLH�%HLVSLHOH�KlXILJ�
DXV�GHQ�1DWXUZLVVHQVFKDIWHQ�JHZlKOW��GLH�:HUNH�YRQ�/DG�PDQ��������XQG�
6WDOH���������RGHU�GLH� VHKU�DQVFKDXOLFKH�0RQRJUDSKLH�YRQ�/DXWK�XQG�6D�
UHLWKHU��������VLQG�DOOHUGLQJV�WURW]GHP�]X�HPSIHKOHQ��

�OOH�� GLH� VLFK� PLW� �LOIH� YRQ� /H[LND� XQG� (Q]�NORSlGLHQ� SKLORVRSKLVFKH�
.RQ]HSWH� QlKHU� EULQJHQ� ZROOHQ�� KDEHQ� HLQH� UHLFKKDOWLJH� �XVZDKO�� 'UHL�
XPIDQJUHLFKH�:HUNH�LQ�GHXWVFKHU�6SUDFKH�VHLHQ�JHQDQQW��'LH�DFKWElQGLJH�
�(Q]�NORSlGLH�3KLORVRSKLH�XQG�:LVVHQVFKDIWVWKHRULH´��KUVJ��Y��0LWWHOVWUD��
����������������� XQG� GLH� �(Q]�NORSlGLH� 3KLORVRSKLH´� KHUDXVJHJHEHQ�
YRQ�6DQGN�KOHU���������'LH�KLVWRULVFKH�(QWZLFNOXQJ�SKLORVRSKLVFKHU�.RQ�
]HSWH�ZLUG�LQ�HLQHP�XPIDQJUHLFKHQ�:HUN�KUVJ��Y��5LWWHU���U�QGHU�XQG��DE�
ULHO� ������������ DXIJH]HLJW�� ��LVWRULVFKHV�:�UWHUEXFK� GHU� 3KLORVRSKLH´��
'LH�]HKQElQGLJH��5RXWOHGJH�(QF�FORSHGLD�RI�3KLORVRSK�´��KUVJ��Y��&UDLJ�
�������LVW�GLH�HLQVFKOlJLJH�HQJOLVFKVSUDFKLJH�(Q]�NORSlGLH��VLH�ZLUG�RQOLQH�
DNWXDOLVLHUW�� ZZZ�UHS�URXWOHGJH�FRP��� HUVFKZLQJOLFK� LVW� GLH� HLQElQGLJH�
.XU]IDVVXQJ�� HEHQIDOOV� KUVJ�� Y��&UDLJ� �������� (LQ� GHXWVFKHV� HLQElQGLJHV�
:HUN� LVW� YRQ�3UHFKWO�XQG��XUNDUG� �������� �0HW]OHU�/H[LNRQ�3KLORVRSKLH´��
,P�,QWHUQHW�JLEW�HV�]ZHL�HQJOLVFKVSUDFKLJH�(Q]�NORSlGLHQ�]XU�3KLORVRSKLH��
�6WDQIRUG�(QF�FORSHGLD�RI�3KLORVRSK�´��KUVJ��Y���DOWD� �KWWS���SODWR�VWDQ�
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IRUG�HGX���XQG��7KH�,QWHUQHW�(QF�FORSHGLD�RI�3KLORVRSK�´��KUVJ��Y��)LHVHU�
XQG��RZGHQ��KWWS���ZZZ��XWP�HGX�UHVHDUFK�LHS����

�LQZHLVH���U�(LQOHLW�Q��

(LQ�JXWHU�hEHUEOLFN�]X�GHQ�YHUVFKLHGHQHQ�6WU�PXQJHQ�GHU�:LVVHQVFKDIWV�
WKHRULH� ILQGHW� VLFK� LQ� 3RVHU� �������� 3OXUDOLVPXV� ZLUG� DXV� YHUVFKLHGHQHQ�
%OLFNZLQNHOQ�GLVNXWLHUW�LQ�GHP�6DPPHOEDQG��6FLHQWLILF�3OXUDOLVP´��KUVJ��Y��
.HOOHUW��/RQJLQR�XQG�:DWHUV������E���'DV�YRUJHVWHOOWH�SOXUDOLVWLVFKH�(UNHQQW�
QLVSURJUDPP�KDEH�LFK�]XHUVW� LQ�HLQHP��XIVDW]�HQWZLFNHOW�XQG�KLHU��EHU�
QRPPHQ���U�KO���������HV�ZLUG�HUJlQ]W�XP�GDV�.RQ]HSW�GHU�7ROHUDQ]�YRQ�
)RUVW� ������� ������� 3DXO� )H�HUDEHQG�V� SOXUDOLVWLVFKH� �XIIDVVXQJ� ILQGHW� VLFK�
JXW�GDUJHVWHOOW�LQ�2EHUKHLP���������


