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�EG�NWLRQ�
�EGXNWLRQ� LVW� HLQ� 6FKOXVVYHUIDKUHQ�� GDV�
YHUZHQGHW� ZLUG�� XP� ]X� QHXHQ�→� ��SR�
WKHVHQ�]X�JHODQJHQ��6LH� LVW�ZLH�GLH�→� ,Q�
GXNWLRQ� JHKDOWVHUZHLWHUQG�� 6FKO�VVH� DXI�
LKUHU� %DVLV� VLQG� ULVNDQW� XQG� QLFKW� ZDKU�
KHLWVHUKDOWHQG�������

�GlT�DWKHLWVEHGLQ��Q�HQ�
�� ZHUGHQ�IRUPXOLHUW��XP�VLFKHU]XVWHOOHQ�
GDVV�HV�VLFK�EHLP�(UJHEQLV�DXFK�ZLUNOLFK
XP�GDV�(UJHEQLV�KDQGHOW�� GDV� DQJHVWUHEW
ZLUG�� 'LHV� NDQQ� ]�%�� HLQ� H[DNWHU� %HJULII
VHLQ��→�([SOLNDWLRQ��������

��QRWROR�LH�
6LH� LVW� GLH� :LVVHQVFKDIW�� GLH� XQWHUVXFKW��
ZLH�LQ��HVHOOVFKDIWHQ�8QZLVVHQ�YHUEUHLWHW�
ZLUG��������

�NWH�U��VR�LDOHU�
6R]LDOH� ��� N�QQHQ� ,QGLYLGXHQ� XQG� NRO�
OHNWLYH�,QVWLWXWLRQHQ�VHLQ��ZREHL�EHLGHQ�→�
,QWHQWLRQHQ�]XJHVFKULHEHQ�ZHUGHQ�������

�QIDQ�VEHGLQ��Q��
�� VLQG� GLH�EHVRQGHUHQ� 6DFKYHUKDOWH��GLH
XQWHUVXFKW�ZHUGHQ�XQG�GLH� LQ�GHU�:HQQ�
.RPSRQHQWH� GHV�→� �HVHW]HV� HQWKDOWHQ
VLQG��6LH�VLQG�LQ�GHU�→�'1�(UNOlUXQJ�HLQ
%HVWDQGWHLO�GHV�([SODQDQV�������

�U��PHQW�
(LQ� ��� EHVWHKW� DXV� HLQHU� RGHU� PHKUHUHU�
PLWHLQDQGHU� YHUEXQGHQHU� →� �XVVDJHQ��
ZREHL� HLQH� �XVVDJH� DOV� .RQNOXVLRQ�� GLH�
6FKOXVVIROJHUXQJ� HQWKlOW�� XQG� HLQH� RGHU�
PHKUHUH� �XVVDJHQ� DOV� 3UlPLVVHQ�� GLH�
�U�QGH� HQWKDOWHQ�� GLH� ]XU� 6FKOXVVIROJH�
UXQJ�I�KUHQ�������

�U��PHQW��SUR�QRVWLVFKHV�
(LQ� S�� �UJXPHQW� EHVWHKW� DXV� HLQHP� →�
�HVHW]� XQG� GHQ�→� �QIDQJVEHGLQJXQJHQ�
DOV� 3UlPLVVHQ� XQG� GHU� SURJQRVWLVFKHQ�

�XVVDJH�DOV�.RQNOXVLRQ��'HU�8QWHUVFKLHG�
]ZLVFKHQ� (UNOlUXQJ� XQG� 3URJQRVH� LVW�
SUDJPDWLVFKHU�1DWXU��:lKUHQG�EHL�(UNOl�
UXQJHQ� GDV� ([SODQDQGXP� �� DOVR� GLH�
.RQNOXVLRQ� �� EHNDQQW� LVW� XQG� GLH� 9R�
UDXVVHW]XQJHQ� �� GDV� ([SODQDQV� ��HVHW]�
XQG� �QIDQJVEHGLQJXQJHQ�� �� JHVXFKW�
ZHUGHQ��ZLUG�EHL�GHU�3URJQRVH�GDV�3UlGL�
NDQGXP� �� GLH� 3URJQRVH� �� JHVXFKW� XQG�
GDV� 3UlGLNDQV� ��HVHW]� XQG� �QIDQJVEH�
GLQJXQJHQ��LVW�JHJHEHQ��������

��VVD�H�
,Q� ��Q� ZHUGHQ� →�VR]LDOH� 6DFKYHUKDOWH�
DXVJHGU�FNW��LKQHQ�NDQQ�VRPLW�HLQ�:DKU�
KHLWVZHUW�]XJHZLHVHQ�ZHUGHQ�������

��VVD�H��DQDO�WLVFKH�
'LHV� VLQG��XVVDJHQ�� GLH� GDUDXI� EHUXKHQ��
GDVV� LKUH� →� :DKUKHLW� QLFKW� HPSLULVFK�
�EHUSU�IW�ZHUGHQ�PXVV�� 6R� LVW� HLQH��XV�
VDJH� ZLH� ��OOH� -XQJJHVHOOHQ� VLQG� YHUKHL�
UDWHW´� DXIJUXQG� GHU� .RQYHQWLRQHQ� GHU�
6SUDFKH�DOV�ZDKU�]X�EH]HLFKQHQ�������

��VVD�H��V�QWKHWLVFKH�
�LHUPLW�ZHUGHQ��XVVDJHQ�EH]HLFKQHW��GLH�
HPSLULVFK�JHSU�IW�ZHUGHQ�P�VVHQ��GD� LKU�
,QKDOW� QLFKW� GXUFK� GLH� /RJLN� RGHU� %H�
GHXWXQJVNRQYHQWLRQHQ� GHU� 6SUDFKH� IHVW�
JHVWHOOW� ZHUGHQ�� (LQH� �XVVDJH� ZLH� ]�%��
�)UDXHQ� VLQG� NO�JHU� DOV� 0lQQHU´� PXVV�
HPSLULVFK��EHUSU�IW�ZHUGHQ�������

��WRUHQLQWHQWLRQ�
'LH� ��� ZLUG� YHUZHQGHW�� XP� HLQHQ�0D��
VWDE�GHU�5LFKWLJNHLW� YRQ�,QWHUSUHWDWLRQHQ�
IHVW]XOHJHQ��(V�ZHUGHQ�GLH��EVLFKWHQ�GHV�
�XWRUV�EHL�GHU��EIDVVXQJ�GHV�7H[WHV�I�U�
GLH�,QWHUSUHWDWLRQ�]XJUXQGH�JHOHJW���������

�H�ULII�
%�H� GU�FNHQ� VR]LDOH� 6DFKYHUKDOWH� VSUDFK�
OLFK� DXV�� LQGHP�VLH�(LJHQVFKDIWHQ�EHQHQ�
QHQ��ZHOFKH�DXI�GLHVH�6DFKYHUKDOWH�]XWUHI�
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IHQ� VROOHQ�� 'D� HV� LQ�→� 7KHRULHQ� XP�→�
=XVDPPHQKlQJH� YRQ�%�HQ� JHKW�� ZHUGHQ�
GXUFK�→� �XVVDJHQ� GLHVH� 3KlQRPHQH� LQ�
5HODWLRQ� ]XHLQDQGHU�JHEUDFKW�� %�H� VWHOOHQ�
GDKHU� HLQHQ� ZLFKWLJHQ� %DXVWHLQ� I�U� →�
7KHRULHQ�GDU��������

�H�ULII��HPSLULVFKHU�
(� %HJULIIH� VLQG� GHVNULSWLYH�→� %HJULIIH�
GLH� XQVHUHU� :HOWHUNHQQWQLV� GLHQHQ�� 6LH
EH]HLFKQHQ� →� 6DFKYHUKDOWH� �'LQJH�� (L�
JHQVFKDIWHQ� YRQ� 'LQJHQ� X�Y�P���� :HQQ
GHU� 6DFKYHUKDOW� EHREDFKWEDU� LVW�� KDQGHOW
HV�VLFK�XP�H��%HJULIIH�������

�H�ULII��WKHRUHWLVFKHU�
7� %HJULIIH� VLQG� GHVNULSWLYH� →� %HJULIIH�
GLH� XQVHUHU� :HOWHUNHQQWQLV� GLHQHQ�� 6LH
EH]HLFKQHQ� →� 6DFKYHUKDOWH� �'LQJH�� (L�
JHQVFKDIWHQ� YRQ� 'LQJHQ� X�Y�P���� :HQQ
GHU� 6DFKYHUKDOW� QLFKW� EHREDFKWEDU� LVW�
KDQGHOW�HV�VLFK�XP�W��%HJULIIH�������

�H�U�QG�Q�V��VDPPHQKDQ��
,P�%��ZHUGHQ�→���SRWKHVHQ� HLQHU� 3U��
IXQJ� XQWHU]RJHQ�� LQGHP� GXUFK� JHHLJQHWH�
0HWKRGHQ� JH]HLJW� ZLUG�� RE� GHU� LQ� GHU�
��SRWKHVH� EHKDXSWHWH� =XVDPPHQKDQJ�
WDWVlFKOLFK�H[LVWLHUW�������

�HVFKUHLE�Q��
'LH� %�� LVW� HLQ� NRJQLWLYHV� :LVVHQVFKDIWV�
]LHO��GDV�GD]X�GLHQW��GDVV�VR]LDOH�6DFKYHU�
KDOWH� HUIDVVW� XQG� GDUJHVWHOOW� ZHUGHQ�� (V�
XPIDVVW�YHUVFKLHGHQH��VSHNWH��
� HV� ZHUGHQ�PLW��LOIH� YRQ�→�'HILQLWLR�
QHQ�→�%HJULIIH�JHELOGHW�

� PLW� �LOIH� PHVVWKHRUHWLVFKHU� 0RGHOOH
ZHUGHQ�→�9DULDEOH�NRQVWUXLHUW�

� NRPSOH[H�3KlQRPHQH�ZHUGHQ� DXI�%D�
VLV�YRQ�→�7�SRORJLHQ�GDUJHVWHOOW�XQG

� HV� ZHUGHQ� →� =XVDPPHQKlQJH� ]ZL�
VFKHQ�%HJULIIHQ�GDUJHVWHOOW������

�HZlKU�Q��
→ ��SRWKHVHQ�XQG�→�7KHRULHQ�JHOWHQ�DOV
EHZlKUW�� ZHQQ� VLH� EHVWLPPWH� VWUHQJH
3U�IXQJHQ� �� )DOVLILNDWLRQVYHUVXFKH� �
�EHUVWDQGHQ�KDEHQ�������

�HWHULV�SDULE�V���VVD�H�
,Q� LKQHQ� LVW� HLQH� �QQDKPH� HQWKDOWHQ� ��
GLH� FHWHULV�SDULEXV��QQDKPH� ��� GLH� EH�
VDJW��GDVV�EHNDQQWH�RGHU�XQEHNDQQWH�)DN�
WRUHQ� VLFK� QLFKW� DXI� GHQ� EHKDXSWHWHQ�→�
=XVDPPHQKDQJ�DXVZLUNHQ��������

�HG�NWLRQ�
0LWWHOV� HLQHU�'��ZHUGHQ� YRQ� HLQHU� DOOJH�
PHLQHQ��XVVDJH� ���� 3UlPLVVH���OOH�0HQ�
VFKHQ� VLQG� VWHUEOLFK��XQG�HLQHU�EHREDFK�
WHWHQ� 7DWVDFKH� ���� 3UlPLVVH�� 6RNUDWHV� LVW�
HLQ�0HQVFK��DXI�GDV�9RUOLHJHQ�GHU�LQ�GHU�
DOOJHPHLQHQ��XVVDJH� EHKDXSWHWHQ�(LJHQ�
VFKDIW�JHVFKORVVHQ��.RQNOXVLRQ��6RNUDWHV�
LVW� VWHUEOLFK��� 'HGXNWLYH� 6FKO�VVH� KDEHQ�
GLH� (LJHQVFKDIW� ZDKUKHLWVHUKDOWHQG� ]X�
VHLQ��G�K���ZHQQ�GLH�3UlPLVVHQ�ZDKU�VLQG��
GDQQ� PXVV� GLH� .RQNOXVLRQ� ZDKU� VHLQ��
�����

�HILQLWLRQ��RSHUDWLRQDOH�
0LWKLOIH� YRQ� R�� '�HQ�ZHUGHQ� HPSLULVFKH�
%HJULIIH� PLW� LKUHQ� WKHRUHWLVFKHQ� %HJULI�
IHQ� YHUEXQGHQ�� 'LHVH� 9HUELQGXQJ� ZLUG�
GXUFK� =XRUGQXQJVUHJHOQ� JHVFKDIIHQ�� GLH�
DXFK� DOV� ELODWHUDOH� 5HGXNWLRQVVlW]H� EH�
]HLFKQHW� ZHUGHQ�� %HLVSLHOVZHLVH�ZLUG� GLH�
(LJHQVFKDIW� �9HUWUDXHQ� ]X� HLQHU� %DQN�
KDEHQ´�DXI� GLH� )UDJH� LQ� HLQHP�)UDJHER�
JHQ�XQG�GLH��QWZRUW�HLQHV�.XQGHQ�UHGX�
]LHUW�XQG�GLH�→�'LVSRVLWLRQ�PLW�HLQHU�5H�
DNWLRQ�JOHLFKVHW]W��������

�HRQWROR�LVFKH�7KHRULHQ�
6LH� VLQG�3IOLFKWHQHWKLNHQ��0LW� LKUHU��LOIH�
ZHUGHQ� 1RUPHQ� DOV� 6ROOHQV��XVVDJHQ�
IRUPXOLHUW�� GLH� HLQ]XKDOWHQ�VLQG�� 6LH�ZHL�
VHQ� ]XP� �DQGHOQ� DQ�� OHJHQ� IHVW�� ZLH�
�DQGOXQJHQ� DXV]XI�KUHQ� VLQG� ��HERWV�
QRUPHQ��XQG�ZHOFKH��DQGOXQJHQ�]X�XQ�
WHUODVVHQ�VLQG��9HUERWVQRUPHQ���������

�LVSRVLWLRQ�
'�HQ�VLQG�(LJHQVFKDIWHQ�YRQ�]X�XQWHUVX�
FKHQGHQ� VR]LDOHQ� �NWHXUHQ�� GLH� ]ZDU
YRUKDQGHQ� VLQG�� DOOHUGLQJV� QXU� XQWHU� EH�
VWLPPWHQ�%HGLQJXQJHQ�EHREDFKWEDU�VLQG�
'LVSRVLWLRQVEHJULIIH� �→� 'HILQLWLRQ�� RSH�
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UDWLRQDOH�� ]HLFKQHQ� VLFK� GDKHU� GDGXUFK�
DXV�� GDVV� VLH� LPPHU� GDQQ� EHREDFKWHW�
ZHUGHQ� N�QQHQ�� ZHQQ� GLHVH� EHVWLPPWHQ�
%HGLQJXQJHQ�YRUOLHJHQ�XQG�KHUEHLJHI�KUW�
ZHUGHQ��������

�1�(UNOlU�Q��
(LQH�GHGXNWLY�QRPRORJLVFKH��'1��(UNOl�
UXQJ� EHVWHKW� DXV� PLQGHVWHQV� HLQHP� �H�
VHW]�XQG�PLQGHVWHQV�HLQHU��QIDQJVEHGLQ�
JXQJ�� DXV�GHQHQ�VLFK�.RQVHTXHQ]HQ� IRO�
JHUQ�ODVVHQ��)�U�GLH�(UNOlUXQJ�YRQ��DQG�
OXQJHQ� VLQG� GLH��QIDQJVEHGLQJXQJHQ� GLH�
=LHOH� XQG� hEHU]HXJXQJHQ� YRQ� VR]LDOHQ�
�NWHXUHQ�� GLH� LQ� DOOJHPHLQHU� )RUP� DXFK�
GHP��HVHW]�]XJUXQGH�OLHJHQ��������

��DOLVP�V�
'XDOLVWLVFKH� 3RVLWLRQHQ� LQ�GHU�2QWRORJLH�
QHKPHQ� DQ�� GDVV� HV� QHEHQ� GHQ� QDW�UOL�
FKHQ�� PDWHULHOOHQ� 3KlQRPHQHQ� LGHHOOH��
PHQWDOH� 3KlQRPHQH� JLEW�� :HQQ� OHW]WHUH�
DOV� HLJHQVWlQGLJH� (QWLWlWHQ� DXIJHIDVVW�
ZHUGHQ�� LVW� HV� IUDJOLFK��ZLH�PHQWDOH�3Kl�
QRPHQH��DOV�QLFKW�PDWHULHOOH�3KlQRPHQH��
LQ�GLH�PDWHULHOOH�:HOW�HLQJUHLIHQ�N�QQHQ��
�→�0HWKRGHQGXDOLVPXV�������

(PDQ�LSDWLRQ�
0LW�(��YHUELQGHW�VLFK�HLQH�]HQWUDOH�.DWH�
JRULH� VR]LDOZLVVHQVFKDIWOLFKHU��HVWDOWXQJ��
6LH�]LHOW�DXI�HLQH��HVHOOVFKDIW��LQ�GHU�VLFK�
�NWHXUH� IUHL�YRQ�=ZlQJHQ�XQG��XWRULWlW�
HLQEULQJHQ�N�QQHQ��������

(PHU�HQ��
�OV� (�� ZLUG� GDV� 3KlQRPHQ� EH]HLFKQHW��
GDV�(LJHQVFKDIWHQ��GLH�DXI� HLQHU�K�KHUHQ�
(EHQH�ZLH�]�%�� LQ�2UJDQLVDWLRQHQ�DXIWUH�
WHQ�� VLFK� QLFKW� DXV� (LJHQVFKDIWHQ� HLQHU�
QLHGULJHUHQ� (EHQH� ZLH� ]�%�� LQGLYLGXHOOHQ�
�NWHXUHQ�HUNOlUHQ�ODVVHQ�������

(QWGHFN�Q�V��VDPPHQKDQ��
,P�(��JHKW�HV�XP�GLH�)UDJHQ��ZLH���SR�
WKHVHQ� JHIXQGHQ� XQG� HQWZLFNHOW�ZHUGHQ��
GLH� �XVVDJHQ� �EHU� GLH� VR]LDOH� 5HDOLWlW�
PDFKHQ�������

(UIDKU�Q�VREMHNW�
0LW�GHP�(��LVW�HLQ��XVVFKQLWW�GHU�VR]LDOHQ�
5HDOLWlW� JHPHLQW�� GHU� DOOJHPHLQ� DOV� �H�
JHQVWDQG� GHU� 6R]LDOZLVVHQVFKDIW� EH]HLFK�
QHW�ZLUG���OV�KHUDXVUDJHQGH�(�H�GHU�6R]L�
DOZLVVHQVFKDIWHQ� JHOWHQ� ,QVWLWXWLRQHQ�� GD�
VR]LDOH� XQG� ZLUWVFKDIWOLFKH� �DQGOXQJHQ�
�EHUZLHJHQG� LQ� ,QVWLWXWLRQHQ� VWDWWILQGHQ��
,QVWLWXWLRQHQ� VLQG� LQVEHVRQGHUH� 2UJDQL�
VDWLRQHQ�� 8QWHUQHKPHQ� XQG� 0lUNWH�
X�Y�P������

(UNHQQWQLVREMHNW�
�OV� (�� ZHUGHQ� GLH� VR]LDOHQ� 6DFKYHUKDOWH�
DXVJHZlKOW�� ZHOFKH� GLH�:LVVHQVFKDIW� XQ�
WHUVXFKHQ�ZLOO�������

(UNOlU�Q��
'DV�:LVVHQVFKDIWV]LHO�(�� GLHQW�DOOJHPHLQ�
GHP��XI]HLJHQ�YRQ��U�QGHQ�RGHU�8UVD�
FKHQ�� ZDUXP� VR]LDOH� 6DFKYHUKDOWH� DXIJH�
WUHWHQ�VLQG��(V�JLEW�YHUVFKLHGHQ�(�W�SHQ��
ZREHL� LQVEHVRQGHUH� GLH� GHGXNWLY�QRPR�
ORJLVFKH� (�� �→� '1�(UNOlUXQJ�RGHU� GLH�
LQGXNWLY�VWDWLVWLVFKH� (�� �→� ,6�(UNOlUXQJ��
GHP� �XI]HLJHQ� YRQ� 8UVDFKH�:LUNXQJV�
=XVDPPHQKlQJHQ� GLHQHQ� �.DXVDOEH]LH�
KXQJHQ��� HLQ�ZHLWHUHU�(�W�S� LVW�GLH� LQWHQ�
WLRQDOH� (�� �→� (UNOlUXQJ�� LQWHQWLRQDOH��
�����

(UNOlU�Q���LQWHQWLRQDOH�
0LWWHOV� L�U�(�HQ�VLQG�hEHU]HXJXQJHQ�XQG�
=LHOH� YRQ� �NWHXUHQ� �XVJDQJVSXQNW� ]XU�
(UNOlUXQJ�YRQ��DQGOXQJHQ��������

(�SHULPHQWDOLVP�V�
'HU� (�� LVW� HLQH� �XIIDVVXQJ�� ZHOFKH� GHQ�
9RUUDQJ� GHU� 7KHRULH� YRU� GHP� ([SHUL�
PHQW� EHVWUHLWHW�� 0LW� ([SHULPHQWHQ� ZLUG�
GDKHU�QLFKW�QXU�GHU�=ZHFN�YHUIROJW��7KH�
RULHQ� ]X� WHVWHQ�� 9LHOPHKU� ]HLJHQ� YLHOH�
%HLVSLHOH� DXV�GHU��HVFKLFKWH�� GDVV�([SH�
ULPHQWH� K�SRWKHVHQ�� XQG� WKHRULHELOGHQG�
HLQJHVHW]W�ZHUGHQ��������

(�SOLNDWLRQ�
'LH� (�� GLHQW� GD]X� ZLVVHQVFKDIWOLFKH� →�
%HJULIIH�]X�ELOGHQ��G�K���VLH�VROO�DXV�HLQHP�
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XPJDQJVVSUDFKOLFKHQ� %HJULII� �([SOLNDQ�
GXP�� HLQHQ� H[DNWHUHQ� %HJULII� �([SOLNDW��
HU]HXJHQ��8P�GLH�4XDOLWlW�GHV�(UJHEQLVVHV�
]X� EHXUWHLOHQ�� ZHUGHQ� YLHU� →� �Gl�
TXDWKHLWVEHGLQJXQJHQ�KHUDQJH]RJHQ���������

)DOOLELOLVP�V�
1DFK�GHP�)��KDW�PHQVFKOLFKHV�→�:LVVHQ�
LPPHU� QXU� YRUOlXILJHQ� %HVWDQG�� HV� VWHKW�
PLWKLQ� XQWHU� GHP� 9RUEHKDOW�� IDOVFK� ]X�
VHLQ��:LVVHQVFKDIWOLFKH�→� �XVVDJHQ� XQG�
→ 7KHRULHQ� VRZLH� ZLVVHQVFKDIWOLFKH� →
0HWKRGHQ� N�QQHQ� JHQDXVR� IHKOEDU� VHLQ
ZLH��OOWDJVZLVVHQ������

)DOVLILNDWLRQ�
)� LVW� HLQH� HPSLULVFKH�:LGHUOHJXQJ� HLQHU
DOOJHPHLQHQ��XVVDJH������

)HKO�HUKDOWHQ�
)� OLHJW� YRU�� ZHQQ� JHJHQ� JXWH� ZLVVHQ�
VFKDIWOLFKH� 3UD[LV� YHUVWR�HQ� ZLUG�� 'LH
VLQG�LQVEHVRQGHUH�)DEULNDWLRQ��)lOVFKXQJ
XQG�3ODJLDW�������

)RUVFK�Q�VSUDNWLN��IUD�Z�UGL�H�
6LH�]HLFKQHW�VLFK�GDGXUFK�DXV��GDVV�VLH�JH�
]LHOW� HLQJHVHW]W�ZLUG�� XP�GLH�9HU�IIHQWOL�
FKXQJ� GHU� )RUVFKXQJVHUJHEQLVVH� ]X� HU�
OHLFKWHUQ�RGHU��EHUKDXSW�HUVW�]X�HUP�JOL�
FKHQ��������

)RUVFK�Q�VSUR�UDPP�
(LQ� )�� EHWUDFKWHW� DOOH� 'LPHQVLRQHQ� GHV�
)RUVFKXQJVSUR]HVVHV�� GLHVH� EHLQKDOWHQ�
QHEHQ� GHQ� 7KHRULHQ� XQG� (UJHEQLVVHQ��
ZLVVHQVFKDIWOLFKH� 5HJHOQ� XQG� �UXQGDQ�
QDKPHQ�������

�HKDOW��HPSLULVFKHU�
'HU� H�� ��� ZLUG� GXUFK� VHLQH� SRWHQWLHOOHQ�
)DOVLILNDWRUHQ� EHVFKULHEHQ�� G�K��� MHGH� VR�
]LDOH� 7DWVDFKH�� GLH� HLQHU� ��SRWKHVH� ZL�
GHUVSULFKW�� LVW� HLQH�)DOVLILNDWLRQVP�JOLFK�
NHLW��'HU� HPSLULVFKH��HKDOW� HLQHU���SR�
WKHVH� VWHLJW�GHPQDFK�PLW� LKUHQ� )DOVLILND�
WLRQVP�JOLFKNHLWHQ��������

�HKDOW��SURSRVLWLRQDOHU�
'HU�S�����HQWVSULFKW�GHU�%HGHXWXQJ�YRQ�
6lW]HQ� XQG� �HGDQNHQ�� GLH� VSUDFKOLFK�

DXVJHGU�FNW� ZHUGHQ�� 'HU� =XJDQJ� GHU�
)RUVFKHQGHQ� ]X� GHQ� 5HSUlVHQWDWLRQHQ�
VR]LDOHU� �NWHXUH� ZLUG� LQVEHVRQGHUH�
GDGXUFK�P�JOLFK�� GDVV� VLH� YRQ� GHQ� �NW�
HXUHQ� VSUDFKOLFK� DXVJHGU�FNW� ZHUGHQ��
�����

�HVHW��
�� ZLUG� LQ� GHU� →� :LVVHQVFKDIWVWKHRULH
GHU�1DWXUZLVVHQVFKDIWHQ�HLQH�→��XVVDJH
EH]HLFKQHW�� GLH�UlXPOLFK�XQG�]HLWOLFK�XQ�
EHVFKUlQNW� J�OWLJ� LVW� XQG� VLFK� HPSLULVFK
EHZlKUW�KDW��G�K��ELVKHULJH�)DOVLILNDWLRQV�
YHUVXFKH� HUIROJUHLFK� EHVWDQGHQ� KDW�� )�U
GLH� 6R]LDOZLVVHQVFKDIWHQ� VLQG� KLQJHJHQ
�HVHW]H� DOV� JUDGXHOOH��XVVDJHQ� DXI]XIDV�
VHQ�� ZHLO� HLQH� ]X� HQJH� )HVWOHJXQJ� DOV
UlXPOLFK� XQG� ]HLWOLFK� XQEHVFKUlQNWH��OO�
�XVVDJH� GHU� VR]LDOHQ� 5HDOLWlW� QLFKW� JH�
UHFKW�ZLUG�� ��HVHW]´�XQG� �JHVHW]HVDUWLJH
�XVVDJH´� ZHUGHQ� LQ� GLHVHP� %XFK� V�QR�
Q�P� YHUZHQGHW� XQG� LKUH� JUDGXHOOH� %H�
VWLPPXQJ�ZLUG�]XJHODVVHQ�������

�HVWDOW�Q��
�� I�KUW� ]X� (PSIHKOXQJHQ�� ZHOFKH
�DQGOXQJHQ� ]X� HUJUHLIHQ� VLQG�� XP� EH�
VWLPPWH�=LHOH�]X�HUUHLFKHQ������

�HVWDOW�Q�VDU��PHQW�
(LQ���� LVW�HLQ�GHGXNWLYHU�6FKOXVV��GHU� LP�
([SODQDQV� GDV�→� �HVHW]� LQ� )RUP� HLQHU�
�DQGOXQJVUHJHO�HQWKlOW�XQG�GHU�LQ�GHQ�→�
�QIDQJVEHGLQJXQJHQ�GLH�=LHOH�GHV�VR]LD�
OHQ��NWHXUV�HQWKlOW��
� �DQGOXQJVUHJHO�� 6R]LDOH� �NWHXUH�� GLH
GDV�=LHO�=� DQVWUHEHQ�XQG�GLH� VLFK�GHQ
ZHLWHUHQ� �QIDQJVEHGLQJXQJHQ� 5� ZLH
]�%�� HLQHU� EHVWLPPWHQ� 5HVVRXUFHQDXV�
VWDWWXQJ� JHJHQ�EHU� VHKHQ�� VROOHQ� GLH
�DQGOXQJ���HUJUHLIHQ�

� �QIDQJVEHGLQJXQJHQ��6LH�HQWKDOWHQ�GDV
=LHO� =� XQG� GLH� LQ� GHU� �DQGOXQJVUHJHO
JHQDXHU� VSH]LIL]LHUWHQ� ZHLWHUHQ� �Q�
IDQJVEHGLQJXQJHQ�

'DV� ([SODQDQGXP� GU�FNW� DXV�� GDVV� DXI�
%DVLV�GHU�3UlPLVVHQ�HPSIRKOHQ�ZLUG��GLH�
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�DQGOXQJ� ]X� YROO]LHKHQ�� XP� GDV�=LHO�]X�
HUUHLFKHQ��������

�HVWDOW�Q�VZLVVHQ�
�OV����ZLUG�HLQ��XVVDJHQ]XVDPPHQKDQJ�
EH]HLFKQHW�� GHU� LQKDOWOLFK� DXVUHLFKW�� XP�
GDUDXV� JODXEZ�UGLJH� (PSIHKOXQJHQ� I�U�
(QWVFKHLGXQJHQ� �EHU� EHWULHEOLFKH� �H�
VWDOWXQJVDOWHUQDWLYHQ� DE]XOHLWHQ� (V� HQW�
KlOW� ]�%�� 5HJHOZLVVHQ�� =ZHFN�0LWWHO�%H�
]LHKXQJHQ� XQG� WKHRUHWLVFKHV� :LVVHQ��
������

�HVWDOW�Q�V��VDPPHQKDQ��
�XI� %DVLV� YRQ� ��SRWKHVHQ� �7KHRULHQ��
ZHUGHQ� VR]LDOZLVVHQVFKDIWOLFKH� 6DFKYHU�
KDOWH�]LHOJHULFKWHW�JHVWDOWHW��������

�DQGO�Q��
��HQ�YRQ�0HQVFKHQ�ZHUGHQ�DOV�DEVLFKWV�
YROOHV� � � LQWHQWLRQDOHV�� 9HUKDOWHQ� DXIJH�
IDVVW������

�DQGO�Q���VR�LDOH�
6LH� XPIDVVW� LQGLYLGXHOOHV�� GDV� HLQ� DXI� HL�
QHQ� DQGHUHQ� VR]LDOHQ��NWHXU� RULHQWLHUWHV�
→ �DQGHOQ� LVW�� XQG� NROOHNWLYHV��DQGHOQ�
XQWHU� GHP� HLQ� QRWZHQGLJ� JHPHLQVDPHV
�DQGHOQ�YHUVWDQGHQ�ZLUG������

�HUPHQH�WLN�
�� LVW� GLH� /HKUH� YRP��XVOHJHQ� XQG� ,Q�
WHUSUHWLHUHQ�� ,KUH�:XU]HOQ� UHLFKHQ� ELV� LQ
GLH� �QWLNH� ]XU�FN� XQG� LP� 9HUODXIH� GHV
]ZDQ]LJVWHQ� -DKUKXQGHUWV� QDKP� VLH� ]X�
QHKPHQG�(LQIOXVV�DXI�YHUVFKLHGHQH�6R]L�
DOZLVVHQVFKDIWHQ��,Q�GLHVHP�%XFK�ZHUGHQ
YHUVFKLHGHQH� )DFHWWHQ� GHU� �HUPHQHXWLN
XQWHUVFKLHGHQ�
�� →��HUPHQHXWLN�DOV�0HWKRGH
�� →��HUPHQHXWLN�DOV�3KLORVRSKLH
�� 1DWXUDOLVWLVFKH� �HUPHQHXWLN� �→� �HU�
PHQHXWLN��QDWXUDOLVWLVFKH�

�� 6R]LDOZLVVHQVFKDIWOLFKH� �HUPHQHXWLN
�→� �HUPHQHXWLN�� VR]LDOZLVVHQVFKDIWOL�
FKH�������

�HUPHQH�WLN��0HWKRGH�GHU�
6LH�LVW�HLQ�MDKUWDXVHQGDOWHV�9HUIDKUHQ�]XP�
,QWHUSUHWLHUHQ�XQG�ZLUG�KHXWH�DOV�VSH]LHO�

OHV�9HUIDKUHQ�I�U�GDV�→�9HUVWHKHQ� DQJH�
VHKHQ�������

�HUPHQH�WLN��QDW�UDOLVWLVFKH�
(LQH�Q�����ZLUG�YRQ� LKUHQ�9HUWUHWHUQ� DOV�
HLQH� 0HWKRGH� GHU� �HUPHQHXWLN� YHUVWDQ�
GHQ�� GLH� DXI�HPSLULVFKHU�%DVLV�9HUVWHKHQ�
DQDO�VLHUW� XQG� GDUDXI� DXIEDXHQG� 9RU�
VFKOlJH� I�U�5HJHOQ�GHU��HUPHQHXWLN�HQW�
ZLFNHOQ� VROO�� 1DWXUDOLVWLVFK� EH]LHKW� VLFK�
DXI� GLH� )RUGHUXQJ� QDFK� HLQHU� (LQKHLWV�
PHWKRGH��ZREHL�LP�0LWWHOSXQNW�GHU�Q�����
GLH� K�SRWKHWLVFK�GHGXNWLYH� 0HWKRGH�
VWHKW�������

�HUPHQH�WLN��3KLORVRSKLH�GHU�
,QVEHVRQGHUH� GXUFK� GLH� EHLGHQ� 3KLORVR�
SKHQ��HLGHJJHU�XQG��DGDPHU�ZXUGH�GLH����
QLFKW� DOV� 0HWKRGH� DQJHVHKHQ�� VRQGHUQ�
PLW� HLQHU� RQWRORJLVFKHQ� .RPSRQHQWH�
YHUVHKHQ�� GLH� GDV� 9HUVWHKHQ� DOV� HLQH�
6HLQVZHLVH�GHU�0HQVFKHQ�DXIIDVVW�������

�HUPHQH�WLN��VR�LDOZLVVHQVFKDIWOLFKH�
6�����LVW�HLQH�%HUHLFKVKHUPHQHXWLN��GLH�DOV�
VSH]LILVFKHQ��HJHQVWDQG��DQGOXQJHQ��DOV�
YROO]RJHQH� �DQGOXQJHQ� YRQ� �NWHXUHQ�
KDW�� 6LH� EHWRQW� GHQ� VR]LDOHQ� &KDUDNWHU�
GLHVHU��DQGOXQJHQ�DOV�HLQ�DXI�DQGHUH��N�
WHXUH� EH]RJHQHV� �DQGHOQ�� VR� GDVV� ,Q�
WHUDNWLRQ�DOV�GLH�NOHLQVWH� ]X�EHWUDFKWHQGH�
8QWHUVXFKXQJVHLQKHLW� DQ]XVHKHQ� LVW�� 6LH�
LVW�HLQH�7H[W��XQG�6SUDFKZLVVHQVFKDIW�LQ�
VRIHUQ��DOV�VLH�VLFK�DXI�GLH�6SUDFKH�LQ��H�
VHOOVFKDIWHQ�VW�W]W��������

�LQWHU�U�QGZLVVHQ�
�� ZLUG�DOV�→�:LVVHQ�EH]HLFKQHW��GDV�HUV�
WHQV�PHKUHUH�.RPSRQHQWHQ�ZLH�GDV�WKH�
RUHWLVFKH� :LVVHQ� XQG� GDV� �OOWDJVZLVVHQ
HQWKlOW� XQG� ]ZHLWHQV� KlXILJ� DOV� XQ�
SUREOHPDWLVFK� DQJHVHKHQ� ZLUG�� LQ� GHU
TXDOLWDWLYHQ�6R]LDOIRUVFKXQJ�ZLUG�HV�DXFK
KlXILJ�DOV�9RUZLVVHQ�EH]HLFKQHW������

�ROLVP�V�
�� LVW� HLQH��XIIDVVXQJ�� GDVV�→�7KHRULHQ
NRPSOH[H��HELOGH�VLQG��GLH�QXU�DOV��DQ�
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]HV� XQWHU� (LQVFKOXVV� ZHLWHUHU� 7KHRULHQ�
JHWHVWHW�ZHUGHQ�N�QQHQ��������

��SRWKHVH�
�� VLQG�→��XVVDJHQ��GLH��EHU�HPSLULVFKH
6DFKYHUKDOWH� LQIRUPLHUHQ�� 6LH� VWHOOHQ
9HUPXWXQJVZLVVHQ�GDU�XQG�N�QQHQ�QLFKW
DOV�VLFKHU�ZDKU�DQJHQRPPHQ�ZHUGHQ��6LH
VROOHQ��EHUSU�IEDU�VHLQ��0HLVW�ZLUG�GDKHU
LKU� YRUOlXILJHU�� ZHLO� XQJHSU�IWHU�&KDUDN�
WHU� EHWRQW�� GD� HUVW� QDFK� HUIROJUHLFK� EH�
VWDQGHQHQ� HPSLULVFKHQ� 7HVWV� LKUH� �XV�
VDJH�DOV�EHZlKUW�JLOW�������

,GHDOLVP�V�
'HU�,��VHW]W�HQWJHJHQ�GHP�5HDOLVPXV�GHQ�
3ULPDW� EHLP� PHQVFKOLFKHQ� 6XEMHNW� XQG�
EHVWUHLWHW�GLH�8QDEKlQJLJNHLW�GHU�5HDOLWlW�
YRP�6XEMHNW�������

,QGL�LG�DOLVP�V��PHWKRGROR�LVFKHU�
(LQH�ZHVHQWOLFKH� �QQDKPH� GHV�P�� ,�� LVW�
HV�� GDVV� MHGHV� VR]LDOH� XQG� GDPLW� DXFK�
ZLUWVFKDIWOLFKH� 3KlQRPHQ� QXU� PLWKLOIH�
LQGLYLGXHOOHU�→� �DQGOXQJHQ� HUNOlUW� ZHU�
GHQ�NDQQ�������

,QG�NWLRQ�
%HL� HLQHU� ,��ZLUG�YRQ�HLQHU�%HREDFKWXQJ�
HLQ]HOQHU�)lOOH� DXI�DOOH�)lOOH�JHVFKORVVHQ��
6RPLW� LVW�GHU� LQGXNWLYH�6FKOXVV�JHKDOWVHU�
ZHLWHUQG��ZHLO�LQ�GHQ�3UlPLVVHQ�QLFKW�DOOH�
)lOOH� HQWKDOWHQ� VLQG�� 'D� QLFKW� DOOH� )lOOH�
XQWHUVXFKW� ZHUGHQ�� EOHLEW� EHL� HLQHP� LQ�
GXNWLYHQ�6FKOXVV�GLH�8QVLFKHUKHLW� DXI� HL�
QHQ� )DOO� ]X� VWR�HQ�� GHU� GLH� DOOJHPHLQH�
�XVVDJH� QLFKW� EHVWlWLJW�� :HQQ� GLHV� DXI�
WULWW�� GDQQ� LVW� LP� 8QWHUVFKLHG� ]XP� GH�
GXNWLYHQ� 6FKOXVV� DXFK� GDQQ�� ZHQQ� DOOH�
3UlPLVVHQ�ZDKU�VLQG���ZLU�KDEHQ�WDWVlFK�
OLFK�QXU�ZHL�H�6FKZlQH�EHREDFKWHW����GLH�
.RQNOXVLRQ�IDOVFK�������

,QG�NWLRQ��DQDO�WLVFKH�
'LH�D��,��LVW�ZHQLJHU�HLQ�LQGXNWLYHU�6FKOXVV�
DOV�HLQH� )RUVFKXQJVPHWKRGH��GLH� DOV�=LHO�
KDW�� ]ZLVFKHQ�DXIWUHWHQGHQ�(IIHNWHQ�XQG�
YHUPXWHWHQ� 8UVDFKHQ� NDXVDOH� =XVDP�
PHQKlQJH�]X�ILQGHQ��������

,QG�NWLRQ��VWDWLVWLVFKH�
6LH�HQWVSULFKW�GHU�JHQHUDOLVLHUHQGHQ�→�,Q�
GXNWLRQ�� %HLGH� XQWHUVFKHLGHQ� VLFK� GD�
GXUFK��GDVV�GLH� V�� ,�� GDUDXI� VFKOLH�W��GDVV�
EHVWLPPWH� (LJHQVFKDIWHQ� PLW� HLQHU� JH�
ZLVVHQ�:DKUVFKHLQOLFKNHLW� LQ�GHU��UXQG�
JHVDPWKHLW�]X�ILQGHQ�VLQG�������

,QNRPPHQV�UDELOLWlW�
0LW�GHU�,�� LVW�GLH�%HKDXSWXQJ�YHUEXQGHQ��
GDVV� %HJULIIH�� 0HWKRGHQ� RGHU� (UNOlUXQ�
JHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� 7KHRULHQ�
QLFKW�YHUJOHLFKEDU�VLQG�������

,QVWLW�WLRQ�
'HU�%HJULII� GHU� ,��ZLUG� LQ�GHQ� �QHXHUHQ��
,�HQDXIIDVVXQJHQ� GHU� 6R]LDOZLVVHQVFKDI�
WHQ�ZHLW�JHIDVVW��G�K���HU�XPIDVVW�QLFKW�QXU
2UJDQLVDWLRQHQ�� DOV� ]ZHFNRULHQWLHUWH� XQG
GDXHUKDIW� DQJHOHJWH� =XVDPPHQVFKO�VVH
YRQ�,QGLYLGXHQ��VRQGHUQ�]�%�� LQ�GHU�QHX�
HQ�,��NRQRPLH� MHGH�)RUP�YRQ�5HJHO�� GLH
�QUHL]ZLUNXQJHQ� HQWIDOWHW�� 1RFK� ZHLWHU
LVW� GLH� �XIIDVVXQJ� LP� 1HRLQVWLWXWL�
RQDOLVPXV��LQ�GHU�VLH�DOV�YHUIHVWLJWH�VR]LDOH
(UZDUWXQJVVWUXNWXUHQ� YHUVWDQGHQ� ZHU�
GHQ������

,QVWU�PHQWDOLVP�V�
'HU� ,�� LVW� HLQH� �QVLFKW�� GLH�→� 7KHRULHQ�
DOV�,QVWUXPHQWH�DQVLHKW�XQG�VLFK�GH]LGLHUW�
JHJHQ� UHDOLVWLVFKH� 3RVLWLRQHQ� ZHQGHW��
9HUWUHWHU� GLHVHU� �QVLFKW� EHVWUHLWHQ�� GDVV�
DOOH�→�%HJULIIH�XQVHUHU�→�7KHRULHQ�]X�→�
7DWVDFKHQ� LQ� GHU� 5HDOLWlW� NRUUHVSRQGLH�
UHQ�� ,QVEHVRQGHUH� GHQ� →� WKHRUHWLVFKHQ�
%HJULIIHQ� HQWVSUHFKHQ� DXV� LQVWUXPHQWD�
OLVWLVFKHU� 6LFKW� NHLQH� UHDOHQ� 2EMHNWH��
������

,QWHQWLRQ�
,QWHQWLRQDOHV�9HUKDOWHQ� LVW� DEVLFKWVYROOHV�
9HUKDOWHQ� XQG� HLQH� ZHVHQWOLFKH� (LJHQ�
VFKDIW�YRQ�→��DQGOXQJHQ�������

,QWHQWLRQDOLWlW�
�OV� ,�� ZLUG� GLH� (LJHQVFKDIW� GHV� �HLVWHV�
EH]HLFKQHW��VLFK�DXI�YHUVFKLHGHQH�JHLVWLJH�
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=XVWlQGH� ]X� ULFKWHQ�� ZLH� ]�%�� →� hEHU�
]HXJXQJ�RGHU�→�=LHOH�������

,QWHQWLRQDOLWlW��NROOHNWL�H�
.ROOHNWLYH� ,�� ZLUG� KlXILJ�PLW�:LU�=LHOHQ�
XQG� :LU�hEHU]HXJXQJHQ� EHVFKULHEHQ��
:LU�hEHU]HXJXQJHQ� XQWHUVFKHLGHQ� VLFK�
YRQ� LQGLYLGXHOOHQ� hEHU]HXJXQJHQ�
GDGXUFK�� GDVV� HLQ� ,QGLYLGXXP� GLH� :LU�
hEHU]HXJXQJ� DQGHUHQ� →� �NWHXUHQ� ]X�
VFKUHLEW�� ,QVWLWXWLRQHQ� HU]HXJHQ� N�,�� MH�
GRFK� KlXILJ� GXUFK� HLJHQV� HWDEOLHUWH�9HU�
IDKUHQ��RKQH�GDVV� MHGHU��NWHXU�HLQH�:LU�
hEHU]HXJXQJ�KDEHQ�PXVV�������

,QWHUSUHWDWLRQVK�SRWKHVH�
,�Q�EH]LHKHQ�VLFK� DXI�GLH�%HGHXWXQJ�YRQ
VSUDFKOLFKHQ�bX�HUXQJHQ��7H[W��XQG�GHQ
→ 6LQQ�RGHU�GHQ�6LQQ]XVDPPHQKDQJ�YRQ
�DQGOXQJHQ������

,QWHU�HQWLRQVDQVDW��
0LW� GHP� ,QWHUYHQWLRQVDQVDW]� ZLUG� EH�
KDXSWHW�� GDVV� GLH� 8UVDFKH� GLH� :LUNXQJ�
KHUYRUUXIW��GLH�8UVDFKH�GXUFK�HLQH�,QWHU�
YHQWLRQ� �0DQLSXODWLRQ�� KHUEHLJHI�KUW�
ZLUG��������

,6�(UNOlU�Q��
,Q� HLQHU� LQGXNWLY�VWDWLVWLVFKHQ� (UNOlUXQJ�
�,6�(UNOlUXQJ���ZLUG�GDV��HVHW]� LQ�)RUP�
HLQHU� EHGLQJWHQ� :DKUVFKHLQOLFKNHLW� IRU�
PXOLHUW�� 'DV� SUREDELOLVWLVFKH��HVHW]� ����
LQ� HLQHU� �DQGOXQJVHUNOlUXQJ� PXVV� DOVR�
GLH�=LHOH��=��GHU��NWHXUH�XQG�LKUH�hEHU�
]HXJXQJHQ��PLW�ZHOFKHQ�0LWWHOQ�VLH�GLHVH�
HUUHLFKHQ� N�QQHQ�� YHUNQ�SIHQ� XQG� EH�
KDXSWHQ�� GDVV� GDUDXV� GLH� �DQGOXQJ� PLW�
HLQHU� JHZLVVHQ� :DKUVFKHLQOLFKNHLW� IROJW��
������

.D�VDOLWlW�
8P�.��]X�EHVFKUHLEHQ��ZHUGHQ�GUHL�(OH�
PHQWH�YHUZHQGHW��
�� (LQ�(UHLJQLV��GDVV�ZLU�DOV�8UVDFKH�TXD�
OLIL]LHUHQ�N�QQHQ�

�� (LQ�ZHLWHUHV�(UHLJQLV�ZLUG�DOV�:LUNXQJ
EH]HLFKQHW��:LUNXQJHQ� WUHWHQ�QDFK� LK�
UHU�8UVDFKH�DXI�

�� (V� NRPPHQ� QRFK� �QJDEHQ� �EHU� GLH
%H]LHKXQJ�]ZLVFKHQ�8UVDFKH�XQG�:LU�
NXQJ�KLQ]X�

(V� LVW� LQVEHVRQGHUH� GLH� �UW� GHU� %H]LH�
KXQJHQ��GLH�]X�XQWHUVFKLHGOLFKHQ��XIIDV�
VXQJHQ� �EHU� .DXVDOLWlW� JHI�KUW� KDEHQ��
�������

.D�VDOLWlW��NRQWUDIDNWLVFKH�
0LW�GHP�N���QVDW]�ZLUG�EHVFKULHEHQ��ZLH�
HLQH� P�JOLFKH� :HOW� DXVVLHKW�� LQ� GHU� GLH�
8UVDFKH� �GHU� EHWUXQNHQH� �XWRIDKUHU��
QLFKW�DXIWULWW�XQG�GDKHU�GLH�:LUNXQJ��GHU�
8QIDOO��QLFKW�H[LVWLHUW��������

.RGLHUSDUDGL�PD�
'DV� LP� %XFK� YRUJHVWHOOWH� .�� OHJW� HLQ�
KDQGOXQJVWKHRUHWLVFKHV�0RGHOO�]XJUXQGH��
PLW� GHP� GLH� ��SRWKHVHQ�� XQG� 7KHRULH�
ELOGXQJ� XQWHUVW�W]W� ZHUGHQ� VROO� XQG� GDV�
DXV�YHUVFKLHGHQHQ�(OHPHQWHQ�EHVWHKW��
�� GDV�]X�XQWHUVXFKHQGH�3KlQRPHQ�
�� %HGLQJXQJHQ�� GLH� ]XP� (QWVWHKHQ� YRQ
3KlQRPHQHQ� I�KUHQ�� VLH� ZHUGHQ� XQ�
WHUWHLOW�LQ

D� NDXVDOH�%HGLQJXQJHQ�
E� LQWHUYHQLHUHQGH�%HGLQJXQJHQ�
F� NRQWH[WXHOOH�%HGLQJXQJHQ�
�� �NWLRQHQ�,QWHUDNWLRQHQ�VRZLH
�� .RQVHTXHQ]HQ�������

.RKlUHQ�WKHRULH�
:DKUKHLW� QDFK� GHU� .RKlUHQ]WKHRULH� EH�
]LHKW�VLFK�DXI�GLH��XVVDJHQ�LQ�HLQHU�7KHR�
ULH�� )�JW� VLFK� HLQH��XVVDJH� RKQH�:LGHU�
VSUXFK� LQ� HLQ� EHVWHKHQGHV� �XVVDJHQV�V�
WHP� HLQ�� GDQQ� JLOW� VLH� DOV� NRKlUHQW� XQG�
GDPLW�ZDKU�������

.RQVHQVWKHRULH�
1DFK�GHU�.��LVW�HLQH��XVVDJH�JHQDX�GDQQ�
ZDKU�� ZHQQ� HLQH� LGHDOW�SLVFKH� )RUVFKHU�
JHPHLQVFKDIW� LPPHU� ZHLWHU� �XQHQGOLFK��
IRUVFKW�XQG�DOOH�)RUVFKHU�GLH��XVVDJH�DN�
]HSWLHUHQ��3HLUFH����DEHUPDV�KDW�GLHVH�7KH�
RULH� XP� GDV� .RQVWUXNW� GHU� LGHDOHQ�
6SUHFKVLWXDWLRQ� HUZHLWHUW�� GXUFK� GDV� GLH�
7HLOQHKPHU� LKUH� �XVVDJHQ� LQ� HLQHP�
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JOHLFKEHUHFKWLJWHQ� 'LVNXUV� ]XU� �HOWXQJ�
EULQJHQ�������

.RQVWU�NWLRQHQ��HUVWHU��ZHLWHU�2UG�
Q�Q��
.� HUVWHU� 2UGQXQJ� VLQG� GLH� PHQWDOHQ
.RQVWUXNWLRQHQ��GLH�VLFK�GLH��NWHXUH�YRQ
LKUHU� :HOW� PDFKHQ�� :LVVHQVFKDIWOHU� ILQ�
GHQ�VRPLW�HLQH�EHUHLWV� LQWHUSUHWLHUWH�:HOW
YRU�� G�K��� :LVVHQVFKDIWOHU� VFKDIIHQ� NHLQH
QHXH�:HOW�� VRQGHUQ� YHUVXFKHQ� GLH� .RQ�
VWUXNWLRQHQ�HUVWHU�2UGQXQJ�]X�YHUVWHKHQ
XQG� VFKDIIHQ�PLW� HLQHU� 5H�.RQVWUXNWLRQ
GLH�.RQVWUXNWLRQ�]ZHLWHU�2UGQXQJ�������

.RQVWU�NWL�LVP�V��VR�LDOHU�
'HU�V��.��YHUWULWW�HLQH�DQWL�UHDOLVWLVFKH�(U�
NHQQWQLVWKHRULH� GHV� 6R]LDOHQ� XQG� JHKW�
GDYRQ� DXV�� GDVV� VLFK� GLH� VR]LDOH� 5HDOLWlW�
QDFK�GHQ� ,GHHQ�XQG�.RQVWUXNWLRQHQ�GHU�
�NWHXUH�ULFKWHQ�������

.RQVWU�NW�DOLGLWlW�
.� LVW�GDV�(UJHEQLV�HLQHV��UJXPHQWV�XQG
]HLJW� DQ�� RE� GLH�0HVVXQJHQ� LQ� HLQHU�8Q�
WHUVXFKXQJ� GDV� .RQVWUXNW� �WKHRUHWLVFKHU
%HJULII�� ]XIULHGHQVWHOOHQG� ZLHGHUJHEHQ�
:HQQ� EHZlKUWH� ��SRWKHVHQ� YRUOLHJHQ�
ODVVHQ� VLFK� DQKDQG� GHU� (UJHEQLVVH� GHU
0HVVXQJ� 5�FNVFKO�VVH� DXI� GLH� .RQ�
VWUXNWYDOLGLWlW�]LHKHQ�������

.RUUHODWLRQ�
:HQQ�]ZLVFKHQ�]ZHL�RGHU�PHKUHUHQ�HP�
SLULVFKHQ�3KlQRPHQHQ�HLQ�V�VWHPDWLVFKHU�
=XVDPPHQKDQJ� IHVWJHVWHOOW� ZLUG�� GDQQ�
OLHJW�HLQH�.��YRU��������

.RUUHVSRQGHQ�WKHRULH�
:DKUKHLW� DXV� 6LFKW� GHU� .�� LVW� GXUFK� HLQ�
9HUKlOWQLV�GHU� VR]LDOHQ�5HDOLWlW�PLW��XV�
VDJHQ� HLQHU� 7KHRULH� EHVWLPPW�� (V� ZLUG�
HLQH� .RUUHVSRQGHQ]� GHU� �XVVDJHQ� PLW�
GHQ� 7DWVDFKHQ�� GLH� LQ� GHQ� �XVVDJHQ� EH�
KDXSWHW�ZHUGHQ��DQJHQRPPHQ�������

0HFKDQLVPHQ��ND�VDOH�
'HU� 0HFKDQLVPXVDQVDW]� VWHOOW� DXVGU�FN�
OLFK� GLH� .DXVDOLWlW� DOV� %H]LHKXQJ� LQ� GHQ�
0LWWHOSXQNW�� .�� 0�� ZHUGHQ� DOV� 3UR]HVVH�

DXIJHIDVVW�� GLH� ]ZLVFKHQ� GHQ�(UHLJQLVVHQ�
8UVDFKH� XQG� :LUNXQJ� VWDWWILQGHQ�� XQG�
GLH� EHZLUNHQ�� GDVV� GLH� 8UVDFKH� GLH�:LU�
NXQJ�KHUYRUEULQJW��������

0HVV�Q��
0� ]LHOW�DXI�HLQH�=XRUGQXQJVUHODWLRQ��EHL
GHU� =DKOHQ� DQGHUHQ� 2EMHNWHQ� LQVEHVRQ�
GHUH� HPSLULVFKHQ� 3KlQRPHQHQ� ]XJHRUG�
QHW�ZHUGHQ��'LHVH�5HODWLRQ�VROO�P�JOLFKVW
GHU�6WUXNWXU�GHU�HPSLULVFKHQ�3KlQRPHQH
HQWVSUHFKHQ�������

0HWD�5HSUlVHQWDWLRQ�
0� LVW� 5HSUlVHQWDWLRQ� HLQHU� 5HSUlVHQWD�
WLRQ� XQG� LVW� HLQH� ZHVHQWOLFKH� )lKLJNHLW
YRQ�)UHPGYHUVWHKHQ���LHU]X�LVW�HLQH�VSH�
]LILVFKH�� NRJQLWLYH� )lKLJNHLW� QRWZHQGLJ�
GLH� DOV� 7KHRULH� GHV� �HLVWHV� EH]HLFKQHW
ZLUG������

0HWKRGH�
�OV�0��ZLUG� HLQ� ��PHKU� RGHU� ZHQLJHU� ��
V�VWHPDWLVFKHV�9HUIDKUHQ�EH]HLFKQHW��GDV�
DXV�HLQHU�)ROJH�YRQ��DQGOXQJVDQZHLVXQ�
JHQ� ]XU� (UUHLFKXQJ� HLQHV� =LHOV� EHVWHKW��
�����

0HWKRGH��DQDO�WLVFK�GHG�NWL�H�
�QDO�WLVFK�GHGXNWLYH� 0HWKRGHQ� ZHUGHQ�
I�U� UDWLRQDOH� �DQGOXQJVWKHRULHQ� HLQJH�
VHW]W�� ,Q� GHU� DQDO�WLVFK�GHGXNWLYHQ� 0H�
WKRGHQJUXSSH� ZHUGHQ� IRUPDO�DQDO�WLVFKH�
0HWKRGHQ��ZLH� VLH�SDUDGLJPDWLVFK� LQ� GHU�
SUlVNULSWLYHQ� (QWVFKHLGXQJV�� XQG�
6SLHOWKHRULH� SUDNWL]LHUW� ZHUGHQ�� XQG� YHU�
EDO�DQDO�WLVFKH� 0HWKRGHQ� XQWHUVFKLHGHQ��
�����

0HWKRGH��HPSLULVFKH�
(V� ZHUGHQ� TXDQWLWDWLYH� XQG� TXDOLWDWLYH�
0HWKRGHQ� XQWHUVFKLHGHQ�� 0HWKRGHQ�� GLH�
PLWWHOV� LKUHU� �XVZHUWXQJVYHUIDKUHQ�
�EHUZLHJHQG� LQWHUSUHWLHUHQG� YRUJHKHQ��
ZHUGHQ�DOV�TXDOLWDWLY�EH]HLFKQHW��,P�)DOOH�
YRQ� 0HWKRGHQ�� GLH� �EHUZLHJHQG� 0HVV�
ZHUWH� VWDWLVWLVFK� DQDO�VLHUHQ�� ZLUG� YRQ�
TXDQWLWDWLYHQ�0HWKRGHQ�JHVSURFKHQ�������
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0HWKRGHQG�DOLVP�V�
(LQ�0��ZLUG�YRQ�9HUWUHWHUQ� KHUPHQHXWL�
VFKHU� XQG� NRQVWUXNWLYLVWLVFKHU� 6WU�PXQ�
JHQ�YHUWUHWHQ��GLH�VSH]LHOOH�0HWKRGHQ�GHV�
→ 9HUVWHKHQV�SURNODPLHUHQ��GLH�VLFK�YRQ
→ 0HWKRGHQ� GHU� 1DWXUZLVVHQVFKDIWHQ
XQWHUVFKHLGHQ�������

0HWKRGHQPRQLVP�V�
(LQ�0HWKRGHQ�0RQLVPXV�ZLUG�YRQ�9HU�
WUHWHUQ� DQDO�WLVFKHU� LQVE�� NULWLVFK�UDWLRQD�
OHU� 6WU�PXQJHQ� YHUWUHWHQ�� GLH� QXU� 0H�
WKRGHQ�GHV�→�(UNOlUHQV�DOV�ZLVVHQVFKDIW�
OLFK�DQHUNHQQHQ�XQG�GLH�VRPLW�0HWKRGHQ�
GHU� 1DWXUZLVVHQVFKDIWHQ� DOV� ,GHDO� DXFK�
I�U� GLH� 6R]LDOZLVVHQVFKDIWHQ� DQVHKHQ��
������

0HWKRGHQSO�UDOLVP�V�
'D�→�0HWKRGHQ� MHZHLOV� VSH]LILVFKH� SHU�
VSHNWLYLVFKH� 6LFKWZHLVHQ� DXI� GLH� VR]LDOH�
5HDOLWlW� HU]HXJHQ�� SOlGLHUW� GHU�→� 3OXUD�
OLVPXV�I�U�GHQ�(LQVDW]�YHUVFKLHGHQHU�0H�
WKRGHQ������

0HWKRGROR�LH�
0� LVW� GLH� /HKUH� YRQ� GHQ�→� 0HWKRGHQ�
6LH� ZLUG� KlXILJ� DOV� SUlVNULSWLY� HLQJHVHW]W
XQG�GLHQW�GDQQ�GHU�%HXUWHLOXQJ�YRQ�0H�
WKRGHQ� KLQVLFKWOLFK� /HLVWXQJVIlKLJNHLW
RGHU�=XYHUOlVVLJNHLW������

0RGHOO�
(LQ� 0�� LVW� HLQ� YHUHLQIDFKWHV� �EELOG� GHU�
5HDOLWlW�� GDV� GD]X� GLHQW�� HLQHQ� VR]LDOHQ�
6DFKYHUKDOW� LQ� DQJHPHVVHQHU� :HLVH� ZLH�
GHU]XJHEHQ�� VR� GDVV� HV� P�JOLFK� LVW�� GLH�
NRJQLWLYHQ� :LVVHQVFKDIWV]LHOH� %HVFKUHL�
EXQJ�� 9HUVWHKHQ�� (UNOlUXQJ�� 3URJQRVH�
XQG��HVWDOWXQJ�]X�HUUHLFKHQ�������

1DW�UDOLVP�V�
'HU�1��OlVVW�VLFK�JURE�LQ�]ZHL�7KHVHQ�XQ�
WHUVFKHLGHQ�� HLQH� RQWRORJLVFKH� XQG� HSLV�
WHPRORJLVFKH� �PHWKRGRORJLVFKH�� 7KHVH��
:HQQ� VR]LDOZLVVHQVFKDIWOLFKH� 7DWVDFKHQ�
LQ� LUJHQGHLQHU� )RUP� GXUFK� QDWXU�
ZLVVHQVFKDIWOLFKH� 7DWVDFKHQ� HUVHW]W� ZHU�
GHQ�� LVW� HLQH� RQWRORJLVFKH� 7KHVH� DXVJH�

VSURFKHQ�� 'LH� HSLVWHPRORJLVFKH� 7KHVH�
RGHU� HLQ�PHWKRGRORJLVFKHU�1DWXUDOLVPXV�
EHVDJW�� GDVV�GLH�0HWKRGHQ�GHU�1DWXUZLV�
VHQVFKDIWHQ�PD�JHEOLFK�I�U�GLH�6R]LDOZLV�
VHQVFKDIWHQ�VHLQ�VROOWHQ�������

1RPLQDOGHILQLWLRQ�
1� ZHLVHQ� HLQHP� →� %HJULII� �'HILQLHQ�
GXP��HLQH�PHLVW� JU��HUH��Q]DKO� DQGHUHU
%HJULIIH� �'HILQLHQV�� ]X� XQG� SRVWXOLHUHQ
%HGHXWXQJVJOHLFKKHLW�� 6LH� VLQG� VSUDFKOL�
FKH�)HVWOHJXQJHQ��GLH�QLFKWV��EHU�GLH�5H�
DOLWlW�EHKDXSWHQ�������

3DUDGL�PD�
3� LVW� HLQ� ]HQWUDOHU� %HJULII� GHU�.XKQVFKHQ
:LVVHQVFKDIWVSKLORVRSKLH�� GHU� LQ� VHLQHU
HQJHQ� 9HUZHQGXQJ� GLH� YHUVFKLHGHQHQ
3UREOHPO�VXQJHQ� LQQHUKDOE� HLQHU� :LV�
VHQVFKDIWOHUJHPHLQVFKDIW�PHLQW��GLH�LKQHQ
DOV� 9RUELOGHU� I�U� GLH� HLJHQH� )RUVFKXQJ
GLHQHQ������

3HUVSHNWL�LVP�V�
:LVVHQVFKDIWOLFKH� :LVVHQVHUODQJXQJ� LVW�
YRQ�PHQVFKOLFKHQ�3HUVSHNWLYHQ�DEKlQJLJ��
ZHOFKH� EHJUHQ]W�� NRQWH[WVSH]LILVFK�� IRU�
VFKHU��XQG�GDPLW�]ZHFNDEKlQJLJ�VLQG������

3O�UDOLVP�V�
3� LVW� HLQH� WKHRUHWLVFKH� .RQ]HSWLRQ�� GLH
XUVSU�QJOLFK�DXV�GHU�SROLWLVFKHQ�3KLORVR�
SKLH� VWDPPW� XQG� PLW� GHU� DXFK� LQ� GHU
:LVVHQVFKDIWVWKHRULH� I�U� 9LHOIDOW� YRQ
7KHRULHQ� �→�7KHRULHQSOXUDOLVPXV�� XQG
0HWKRGHQ� �→�0HWKRGHQSOXUDOLVPXV�� SOl�
GLHUW�ZLUG�����

3RVWIDNWL�LWlW�
3� LVW� GHU�=XVWDQG��GDVV�ZDKUH�→��XVVD�
JHQ�� GLH� DXI� IHVWJHVWHOOWHQ� →� 7DWVDFKHQ
EHUXKHQ��SROLWLVFKHQ�RGHU� DQGHUHQ�hEHU�
]HXJXQJHQ�XQWHUJHRUGQHW�ZHUGHQ�������

3ULQ�LS�GHU�ZRKOZROOHQGHQ�,QWHUSUHWD�
WLRQ�
'DV� 3ULQ]LS� GHU� ZRKOZROOHQGHQ� ,QWHU�
SUHWDWLRQ� OlVVW� VLFK� PLW� ]ZHL� 3ULQ]LSLHQ�
NRQNUHWLVLHUHQ��(LQ�HKHU�IRUPDOHV�3ULQ]LS�
�→� .RKlUHQ]SULQ]LS��� GDV� GHQ� ]X� ,QWHU�
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SUHWLHUHQGHQ� PLW� HLQHP� �UXQGJHU�VW� DQ�
ORJLVFKHQ�)lKLJNHLWHQ�DXVVWDWWHW��XQG�]XP�
]ZHLWHQ�HLQ�3ULQ]LS��GDV�GHQ�]X�,QWHUSUH�
WLHUHQGHQ�HLQHQ�JHZLVVHQ��UDG�DQ�ZDKUHQ�
→ hEHU]HXJXQJHQ� �EHU� GLH� :HOW� ]X�
VFKUHLEW��→�:DKUKHLWVSULQ]LS��������

3UR�QRVH�
:lKUHQG� →� (UNOlUXQJHQ� GD]X� GLHQHQ��
5HJHOPl�LJNHLWHQ� �8UVDFKH�:LUNXQJV�
=XVDPPHQKlQJH��GHU�9HUJDQJHQKHLW�DXI�
]XGHFNHQ�� JLOW� GLH� 3�� ]XN�QIWLJHQ� (UHLJ�
QLVVHQ�������

3UR�QRVH��EHGLQ�WH�
6LH� ]HLFKQHQ� VLFK� GDGXUFK� DXV�� GDVV� LQ�
LKQHQ� DOWHUQDWLYH� �QIDQJVEHGLQJXQJHQ�
PLW� XQWHUVFKLHGOLFKHQ� :DKUVFKHLQOLFK�
NHLWHQ� DXIWUHWHQ�� GLH� YRQHLQDQGHU� DEZHL�
FKHQGH� 3URJQRVHQ� HU]HXJHQ�� 'LH� 3URJ�
QRVH� KlQJW� GDQQ� GDYRQ� DE�� ZHOFKH� GHU�
�QIDQJVEHGLQJXQJHQ�LQ�=XNXQIW� WDWVlFK�
OLFK�]XWUHIIHQ��������

3UR�QRVH��VHOEVWHUI�OOHQGH�
(LQH� VHOEVWHUI�OOHQGH� 3�� WULWW� DXI�� ZHQQ�
VLFK� �NWHXUH� JHPl��HLQHU� 3URJQRVH� YHU�
KDOWHQ� XQG� VRPLW� ZDKUPDFKHQ�� REZRKO�
GLH��XVJDQJVVLWXDWLRQ�DXI�GHUHQ�%DVLV�GLH�
3URJQRVH� JHPDFKW� ZXUGH�� YRQ� LKQHQ�
IDOVFK�LQWHUSUHWLHUW�ZXUGH��������

3UR�QRVH��VHOEVW�HUVW�UHQGH�
%HL� HLQHU� VHOEVW]HUVW�UHQGHQ� 3�� VFKlW]HQ�
GLH��NWHXUH� GLH�(LJHQVFKDIWHQ� GHU�6LWXD�
WLRQ� NRUUHNW� HLQ�� DOOHUGLQJV� WUHWHQ� DXI�
JUXQG� LKUHU� �DQGOXQJHQ� GLH� YRUKHUJH�
VDJWHQ�(LJHQVFKDIWHQ��EHUKDXSW�QLFKW��]X�
HLQHP�DQGHUHQ�=HLWSXQNW�RGHU�LQ�DQGHUHU�
,QWHQVLWlW�HLQ��������

3URWRNROOVDW��
(LQ�3��KlOW� GLH�→�%HREDFKWXQJHQ�ZLH� LQ�
HLQHP� 3URWRNROO� IHVW�� (U� ZLUG� DXFK� DOV�
%DVLVVDW]�EH]HLFKQHW��'D�HV�QDFK�GHP�→�
)DOOLELOLVPXV� NHLQH� �DEVROXW�� JHVLFKHUWH�
%DVLV� GHV� →� :LVVHQV� JHEHQ� NDQQ�� VLQG�
GDKHU� DXFK� →� )DOVLILNDWLRQHQ�� ZHQQ� VLH�
DOV� 3URWRNROOVlW]H� YRUOLHJHQ� DOV� IDOOLEHO�

DQ]XVHKHQ�� :LU� N�QQHQ� XQV� DOVR� QLH� VL�
FKHU�VHLQ��GDVV�XQVHUH�)DOVLILNDWLRQ�HUIROJ�
UHLFK�LVW�������

3VH�GR�:LVVHQVFKDIW�
6LH�JLEW�VLFK�HLQHQ�ZLVVHQVFKDIWOLFKHQ��Q�
VWULFK��XP�GHQ�6WDWXV�DOV�:LVVHQVFKDIW�]X�
HUODQJHQ��RKQH�MHGRFK�GLH��QIRUGHUXQJHQ�
DQ�:LVVHQVFKDIW�]X�HUI�OOHQ��������

5DWLRQDOLWlW�
�OV� UDWLRQDO�JHOWHQ��DQGOXQJHQ�YRQ��NW�
HXUHQ��ZHQQ�PLW�LKUHU��LOIH�GLH�=LHOH�YRQ�
�NWHXUHQ�HUUHLFKW�ZHUGHQ�XQG�GLHV�VR�JH�
VFKLHKW��GDVV�GLH�0LWWHO�HQWVSUHFKHQG�GHQ�
3UlIHUHQ]HQ� EHVWP�JOLFK� HLQJHVHW]W� ZHU�
GHQ�������

5HDOLVP�V�
'HU� 5�� JHKW� YRQ� IROJHQGHQ� �QQDKPHQ�
DXV��
�� (V�H[LVWLHUHQ�(QWLWlWHQ�LQ�GHU�5HDOLWlW�
�� (QWLWlWHQ�GHU�5HDOLWlW� H[LVWLHUHQ�REMHN�
WLY� XQG� XQDEKlQJLJ� YRQ� XQVHUHP
�HLVW�

0HLVW� LVW�PLW�GHP�5�� HLQ� HUNHQQWQLVWKHR�
UHWLVFKHU� 5�� YHUEXQGHQ�� GHU� EHVDJW�� GDVV�
GLHVH� XQDEKlQJLJH� 5HDOLWlW� YRQ� VR]LDOHQ�
�NWHXUHQ�HUNDQQW�ZHUGHQ�NDQQ�������

5HFKWIHUWL��Q��
5HFKWIHUWLJXQJ� LVW� HLQ� ZHVHQWOLFKHU� %H�
VWDQGWHLO�YRQ�→�:LVVHQ��(LQH�HSLVWHPLVFK�
JHUHFKWIHUWLJWH� →� �XVVDJH� ]HLFKQHW� VLFK�
GXUFK�IROJHQGH��VSHNWH�DXV��
�� (V� P�VVHQ� �EHUKDXSW� �U�QGH� YRUOLH�
JHQ�

�� GLHVH��U�QGH� VROOWHQ�GLH��XVVDJH� VW�W�
]HQ�XQG

�� GLH��U�QGH�VROOWHQ�DGlTXDW�VHLQ������

5HG�NWLRQ�
8QWHU� 5�� ZLUG� GLH� 0�JOLFKNHLW� YHUVWDQ�
GHQ��GDVV�VLFK�GLH�(LJHQVFKDIWHQ�YRQ�K��
KHUHQ� (EHQHQ� �]�%�� 2UJDQLVDWLRQHQ�� DXI�
(LJHQVFKDIWHQ�YRQ� XQWHUHQ�(EHQHQ� �]�%��
,QGLYLGXHQ�� ]XU�FNI�KUHQ� ODVVHQ�� 'HP�
PHWKRGRORJLVFKHQ� →� ,QGLYLGXDOLVPXV�
OLHJW�GLH�7KHVH�GHU�5��]XJUXQGH�������
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5H�HO�
(LQH�5��LVW�HLQH��DQGOXQJVDQZHLVXQJ��GLH�
PLW� 0RGDOLWlWHQ� �]�%�� �HERW�� (UODXEQLV��
YHUVHKHQ� LVW��XQG�GLH� VLFK�DXI��NWHXUH� LQ�
VSH]LILVFKHQ� 6LWXDWLRQHQ� ULFKWHQ�� :HU�
�DQGOXQJVDQZHLVXQJHQ� JLEW�� KDW� GLH� (U�
ZDUWXQJ��GDVV�EHVWLPPWH�=ZHFNH�HUUHLFKW�
ZHUGHQ�������

5H�HO��PHWKRGROR�LVFKH�
(LQH�PHWKRGRORJLVFKH�5�� LVW� HLQH� �DQG�
OXQJVDQZHLVXQJ��GLH�GHQ�8PJDQJ�PLW�(U�
JHEQLVVHQ� IHVWOHJW� XQG� GLH� DXI� PHWKRGL�
VFKH�5HJHOQ� HLQZLUNW�� (LQH�PHWKRGRORJL�
VFKH� 5HJHO� LVW� ]�%�� GLH� )RUGHUXQJ�� GDVV�
��SRWKHVHQ� QDFKSU�IEDU� VHLQ� P�VVHQ��
G�K���GDVV�HV�P�JOLFK�VHLQ�PXVV��VLH�DQ�GHU
(UIDKUXQJ�VFKHLWHUQ�]X�ODVVHQ������

5H��ODULWlWVDQVDW��
'HU� 5HJXODULWlWVDQVDW]� OLHJW� YRU�� ZHQQ�
)ROJHQGHV�JHJHEHQ�LVW��
�� 8UVDFKH�XQG�:LUNXQJ�KlQJHQ�UlXPOLFK
XQG�]HLWOLFK�HQJ�]XVDPPHQ�

�� 'LH�:LUNXQJ��:��IROJW�]HLWOLFK�GHU�8U�
VDFKH��8��

�� 'LH�HLJHQWOLFKH��QQDKPH�GHU�5HJXODUL�
WlW�� -HGHP�(UHLJQLV� �8�� IROJW� UHJHOPl�
�LJ�GDV�(UHLJQLV��:��������

5HOLDELOLWlW�
6LH� EH]HLFKQHW� GLH� =XYHUOlVVLJNHLW� YRQ�
�XVVDJHQ��GLH�]�%��DXI�%DVLV�HLQHU�→�0H�
WKRGH�DEJHOHLWHW�ZHUGHQ��6LH� LVW�HLQH�QRW�
ZHQGLJH�%HGLQJXQJ�GHU�→�9DOLGLWlW�������

6LQQ�
6R]LDOH�→��NWHXUH�YHUELQGHQ�PLW�LKUHQ�→�
�DQGOXQJHQ� HLQHQ� 6�� 8P� GHQ� 6�� ]X� HU�
PLWWHOQ�� LQWHUSUHWLHUHQ� �NWHXUH� GLH� PLW�
�DQGOXQJHQ� YHUEXQGHQHQ� →� =LHOH�� �E�
VLFKWHQ� XQG� ZHLWHUH� UHOHYDQWH� →� :HUWH�
XQG�→�1RUPHQ��6��LVW�VRPLW�HLQ�ZHVHQWOL�
FKHU��HJHQVWDQG�GHU�VR]LDOZLVVHQVFKDIWOL�
FKHQ��QDO�VH�������

6LQQ��VDPPHQKDQ���ODWHQWHU�
1HEHQ�GHP�VXEMHNWLYHQ�→�6LQQ��GHQ�HLQ�
]HOQH� �NWHXUH� �DQGOXQJHQ� ]XVFKUHLEHQ��

JLEW� HV� HLQHQ� REMHNWLYHQ� RGHU� O�� 6��� GHU�
VLFK� LQ� GHU� �DQGOXQJ� PDQLIHVWLHUW�� XQG�
GHQ�VR]LDOHQ��NWHXUHQ�QLFKW�EHZXVVW�VHLQ�
PXVV��(LQ�O��6��OlVVW�VLFK�]�%��GXUFK�WKHR�
UHWLVFKH� %HJULIIH� XQG� LKUH� 5HODWLRQHQ� LQ�
7KHRULHQ�EHVFKUHLEHQ��������

6NHSWL�LVP�V�
'HU�SKLORVRSKLVFKH�6��LVW�PLW�GHU��XIIDV�
VXQJ�YHUEXQGHQ��GDVV�HV�SULQ]LSLHOOH��LQ�
GHUQLVVH� I�U�0HQVFKHQ� JLEW�� ZDKUH� �XV�
VDJHQ� �EHU� GLH� 5HDOLWlW� ]X� HUODQJHQ� XQG�
VRPLW�→�:LVVHQ� YHUOlVVOLFK� HUZHUEHQ� ]X�
N�QQHQ��������

6R�LDOH�SHULPHQW�
6�H� ]HLFKQHQ� VLFK� GXUFK� IROJHQGH�0HUN�
PDOH�DXV�
� =XIDOOVVWLFKSUREH�� (V� ZHUGHQ� ]ZHL
�UXSSHQ�YRQ��NWHXUHQ�DXVJHZlKOW��GLH
QDFK� GHP� =XIDOOVSULQ]LS� DXVJHZlKOW
ZHUGHQ�

� ,QWHUYHQWLRQ�� 'LH� �UXSSHQ� ZHUGHQ� LQ
LKUHP� WlJOLFKHQ� 8PIHOG� �/HEHQVZHOW�
XQWHUVFKLHGOLFKHQ� 0D�QDKPHQ� DXVJH�
VHW]W�

� 1DFKWUlJOLFKH� 'DWHQDXIQDKPH�� (V
ZHUGHQ� GLH� .RQVHTXHQ]HQ� I�U� MHGHV
0LWJOLHG�HLQHU��UXSSH�JHPHVVHQ�

� (YDOXDWLRQ��'XUFK� JHHLJQHWH�0HVVYHU�
IDKUHQ�ZHUGHQ�8QWHUVFKLHGH� GHU�.RQ�
VHTXHQ]HQ� DXI� GLH� 0LWJOLHGHU� HUIDVVW
XQG� EHXUWHLOW�� LQZLHZHLW� GLH� 0D�QDK�
PHQ�VLH�YHUXUVDFKW�KDEHQ�

1HXHUH� .RQ]HSWLRQHQ� GHU� 6�H� VHKHQ� GLH�
VWlUNHUH� 3DUWL]LSDWLRQ� GHU� �NWHXUH� YRU��
ZLH�VLH�VLFK�WUDGLWLRQHOO�EHUHLWV� LQ�GHU��N�
WLRQVIRUVFKXQJ�GXUFKJHVHW]W�KDW��������

6R�LDORQWROR�LH�
0LW� GHU� 6�� ZLUG� PLW� P�JOLFKVW� ZHQLJHQ�
.DWHJRULHQ�GLH� VR]LDOH�:HOW� EHVFKULHEHQ��
VLH� ZLUG� LQ� GLHVHP� %XFK� DOV� 6DFKYHU�
KDOWVRQWRORJLH�DXIJHIDVVW�������

6R�LDOWHFKQROR�LH�
8QWHU� 6�� ZLUG� �HVWDOWXQJVZLVVHQ� �WHFK�
QRORJLVFKHV�:LVVHQ�� I�U� VR]LDOH� ,QVWLWXWL�
RQHQ�YHUVWDQGHQ��������
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6R�LDOZLVVHQVFKDIW��(UNHQQWQLVREMHNW�
GHU�
(�H� GHU� 6�� VLQG� DOOH� �DQGOXQJHQ�� GLH
]ZHFN�� RGHU� QRUPHQRULHQWLHUW� VLQG�� G�K��
GLH�PLW�HLQHU�EHVWLPPWHQ��EVLFKW��,QWHQ�
WLRQ��RGHU�PLW�HLQHU�1RUPEHDFKWXQJ�YHU�
EXQGHQ�VLQG��HLQVFKOLH�OLFK�GHU�PLW�GLHVHQ
�DQGOXQJHQ�YHUEXQGHQHQ�(UJHEQLVVH��DOV
LQWHQGLHUWH� RGHU� QLFKW�LQWHQGLHUWH�(UJHE�
QLVVH��ZLH�VLH�VLFK�LQ�)RUP�YRQ�,QVWLWXWLR�
QHQ�GHQ�VR]LDOHQ��NWHXUHQ�]HLJHQ������

6SLUDOH��KHUPHQH�WLVFKH�
0LW�GHU�0HWDSKHU�YRQ�GHU�K��6��ZLUG�9HU�
VWHKHQ� DOV� HLQ� 3UR]HVV� DXIJHIDVVW�� ,Q�
)RUP� HLQHU� 6SLUDOH� YHUEHVVHUW� VLFK� GDV�
9HUVWlQGQLV� ]�%�� GXUFK� PHKUPDOLJHV� /H�
VHQ�QDFK�MHGHP�/HNW�UHVFKULWW��������

6�SHU�HQLHQ��
'LH�NROOHNWLYH�(EHQH�VXSHUYHQLHUW�DXI�GHU�
LQGLYLGXHOOHQ� (EHQH�� DOV� VLFK� EHOLHELJH�
6DFKYHUKDOWH�� GLH� LQ� DOOHQ� LQGLYLGXHOOHQ�
(LJHQVFKDIWHQ�JOHLFK�VLQG��KLQVLFKWOLFK�LK�
UHU�NROOHNWLYHQ�(LJHQVFKDIWHQ�QLFKW�XQWHU�
VFKHLGHQ�N�QQHQ��'DUDXV�IROJW��'LH� LQGL�
YLGXHOOH�8QXQWHUVFKHLGEDUNHLW�PXVV�HLQHU�
NROOHNWLYHQ� 8QXQWHUVFKHLGEDUNHLW� HQW�
VSUHFKHQ��������

7DWVDFKH�
7� VLQG�EHVWHKHQGH�6DFKYHUKDOWH��GLH�VRPLW
:DKUPDFKHU�YRQ�6DFKYHUKDOWHQ�VLQG������

7HOHROR�LVFKH�7KHRULHQ�
6LH� U�FNHQ�GLH�(UJHEQLVVH�YRQ��DQGOXQ�
JHQ� LQV� %OLFNIHOG�� ZREHL� DXFK� QLFKW�LQ�
WHQGLHUWH� 1HEHQZLUNXQJHQ� ]X� EHDFKWHQ�
VLQG�� (LQH� PRUDOLVFK� JXWH� �DQGOXQJ� HU�
ZHLVW�VLFK�VRPLW�DXIJUXQG�LKUHU�PRUDOLVFK�
JXWHQ�(UJHEQLVVH��������

7KHRULH�
(LQH�7�� LVW� HLQ� 6�VWHP� YRQ�→��XVVDJHQ��
ZREHL� GLH� �XVVDJHQ� XQWHUHLQDQGHU� LQ� HL�
QHP� LQKDOWOLFKHQ� =XVDPPHQKDQJ� VWHKHQ�
XQG� ZHLWHUH� �QVSU�FKH� DQ� VLH� JHVWHOOW�
ZHUGHQ��ZLH�]�%��GDVV�VLH�JHVHW]HVDUWLJ��→�
�HVHW]��RGHU��EHUSU�IEDU�VLQG��'LHVH�VR�

JHQDQQWH� �XVVDJHQ�.RQ]HSWLRQ� YRQ�
7KHRULHQ� LVW� XQWHU� 6R]LDOZLVVHQVFKDIWOHUQ�
DOV�JlQJLJH�3UD[LV�DQ]XVHKHQ���OV�ZHVHQW�
OLFKH�.RPSRQHQWHQ�YRQ�7KHRULHQ�JHOWHQ��
�� %HJULIIH�XQG�,QWHUSUHWDWLRQVUHJHOQ
��D��7KHRUHWLVFKH�%HJULIIH
��E��(PSLULVFKH�%HJULIIH
��F��,QWHUSUHWDWLRQVUHJHOQ
�� �XVVDJHQ
��D���UXQGVlW]OLFKH��XVVDJHQ���[LRPH�
��E��(PSLULVFKH��)ROJHUXQJHQ�DXV�GHQ
�[LRPHQ

0LW�7KHRULHQ�VROOHQ�GLH�→�=LHOH�GHV�)RU�
VFKHQV���9HUVWHKHQ��%HVFKUHLEXQJ��(UNOl�
UXQJ��3URJQRVH�XQG��HVWDOWXQJ���HUUHLFKW�
ZHUGHQ��������

7KHRULHQSO�UDOLVP�V�
(LQ� :HWWEHZHUE� YRQ� 7KHRULHQ� LVW� HLQH�
SOXUDOLVWLVFKH� 6WUDWHJLH��ZHLO� GLH�.RPSOH�
[LWlW� GHU� VR]LDOHQ� 5HDOLWlW� XQG� XQVHUH�
PHQVFKOLFKH� SHUVSHNWLYLVFKH� 6LFKW� DXI�
GLHVH� 5HDOLWlW� YHUKLQGHUQ�� GDVV� ZLU� GLHVH�
5HDOLWlW� GXUFK� HLQH� YHUHLQKHLWOLFKHQGH�
7KHRULH� YROOVWlQGLJ� EHVFKUHLEHQ�� YHUVWH�
KHQ�RGHU�HUNOlUHQ�N�QQHQ������

7ROHUDQ��
(LQH� 9RUDXVVHW]XQJ� I�U�→� 3OXUDOLVPXV� LVW�
HLQH� WROHUDQWH� (LQVWHOOXQJ� JHJHQ�EHU� DQ�
GHUHQ� hEHU]HXJXQJHQ�� ,P� ZLVVHQVFKDIWOL�
FKHQ�'LVNXUV� ]HLJW� 7ROHUDQ]� DQ�� GDVV� HLQH�
DQGHUH� hEHU]HXJXQJ� PLW� JXWHQ� �U�QGHQ�
DEJHOHKQW� ZLUG� XQG� JXWH� �U�QGH� I�U� HLQH�
7ROHULHUXQJ� VSUHFKHQ�� :LFKWLJVWH� 4XHOOHQ�
I�U�JXWH��U�QGH�VLQG�GLH�UHJXODWLYH�,GHH�GHU�
→ :DKUKHLW� XQG� GDV� 3ULQ]LS� GHU� 5H�
]LSUR]LWlW�LP�ZLVVHQVFKDIWOLFKHQ�'LVNXUV�����

7��HQGHWKLN�
7� EHVFKUHLEW��ZHOFKH�7XJHQGHQ�� LP�6LQ�
QH� YRQ� VWDELOHQ� &KDUDNWHUHLJHQVFKDIWHQ�
:LVVHQVFKDIWOHU� KDEHQ� VROOWHQ�� XP� DOV
PRUDOLVFK�JXWH�:LVVHQVFKDIWOHU�XQG�GDKHU
DOV�DQHUNHQQHQVZHUW�]X�JHOWHQ�������

7�SROR�LH�
(LQH� 7�� VROO� VR]LDOH� 6DFKYHUKDOWH� EH�
VFKUHLEHQ�� LQGHP� GHQ� HLQ]HOQHQ� 7�SHQ�
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YHUVFKLHGHQH� (LJHQVFKDIWVNRPELQDWLRQHQ�
]XJHRUGQHW�ZHUGHQ��6LH�LVW�VRPLW�HLQ�6�V�
WHP�YRQ�7�SHQ��→�7�SXV���������

7�S�V�
(LQ� 7�� VWHOOW� HLQH� PHKUGLPHQVLRQDOH� (L�
JHQVFKDIWVNRPELQDWLRQ� GDU�� GLH� LQQHUKDOE�
GHU� P�JOLFKHQ� (LJHQVFKDIWVDXVSUlJXQJHQ�
IHVWJHOHJW� ZLUG�� 0HKUGLPHQVLRQDOLWlW� EH�
GHXWHW�� GDVV� PHKUHUH� (LJHQVFKDIWHQ� ]XU�
7�SHQELOGXQJ�KHUDQJH]RJHQ�ZHUGHQ���������

hEHU�H���Q��
h�HQ�VLQG�JHLVWLJH�=XVWlQGH�YRQ�VR]LDOHQ�
�NWHXUHQ�� LQ� GHQHQ� VLFK� LKU�:LVVHQ� YRQ�
GHU�:HOW�ZLGHUVSLHJHOW��������

8QSDUWHLOLFKNHLW�
:LVVHQVFKDIWOHULQQHQ� XQG� :LVVHQVFKDIW�
OHU� VLQG� GHU� :DKUKHLW� YHUSIOLFKWHW� XQG�
KDEHQ� DOOHQ�DXV� LKUHU� )RUVFKXQJ�VLFK� HU�
JHEHQGHQ� �DQGOXQJVP�JOLFKNHLWHQ� PLW�
GHP� JOHLFKHQ� XQEHWHLOLJWHQ� %OLFN� ]X� EH�
JHJQHQ��������

9DOLGLWlW�
9� LVW� HLQ� .RQ]HSW� PLW� GHP� YHUVXFKW
ZLUG��HLQ�TXDOLWDWLYHV�8UWHLO�I�U�GLH�:DKU�
KHLWVQlKH� YRQ� �XVVDJHQ� EHUHLW]XVWHOOHQ�
9� LVW� HLQH�(LJHQVFKDIW�YRQ�6FKOXVVIROJH�
UXQJHQ��GLH�DXI�%DVLV�YRQ�0HWKRGHQ�XQG
LKUHQ� (UJHEQLVVHQ� JH]RJHQ� ZHUGHQ� 2E�
ZRKO�GDPLW�YHUVXFKW�ZLUG���XVNXQIW��EHU
GLH� ��WH� YRQ� �XVVDJHQ� ]X� JHEHQ�� ZLUG
GHU�%HJULII� KlXILJ� YHUN�U]HQG� I�U� XQWHU�
VFKLHGOLFKH� 3KlQRPHQH� YHUZHQGHW�� 6R
ZLUG�YRQ�.RQVWUXNWYDOLGLWlW�RGHU�YRQ�YD�
OLGHQ�,QVWUXPHQWHQ�JHVSURFKHQ������

9DOLGLWlW��LQWHUSUHWDWL�H�
0LWKLOIH� GHU� L�� 9�� ZLUG� DXI� %DVLV� GHU�0H�
WKRGHQ� XQG� HQWVSUHFKHQGHU� .ULWHULHQ� DXI�
GLH� ��OWLJNHLW� GHU� ,QWHUSUHWDWLRQ� JH�
VFKORVVHQ�� 6LH� LVW� PLW� YHUVFKLHGHQHQ� 9DOL�
GLHUXQJVVWUDWHJLHQ� YHUEXQGHQ�� %HL� LQWHU�
SUHWDWLYHQ�9HUIDKUHQ�VWHKW�DQ� HUVWHU� 6WHOOH�
GLH� ��OWLJNHLW� GHU� ,QKDOWH� GHU� ,QWHUSUHWD�
WLRQVK�SRWKHVHQ�DXI�GHP�3U�IVWDQG��������

9DULDEOH�
9� VLQG� 6�PEROH�� GLH� VWHOOYHUWUHWHQG� I�U
GLH�0HUNPDOVDXVSUlJXQJHQ�GHU�MHZHLOLJHQ
XQWHUVXFKWHQ�(LJHQVFKDIW�VWHKHQ�������

9DULDEOH��ODWHQWH�
/�9�� HQWVSUHFKHQ� GHQ� WKHRUHWLVFKHQ� %H�
JULIIHQ�DXI�GHU�PHVVWKHRUHWLVFKHQ�(EHQH�
6LH� VLQG� QLFKW� EHREDFKWEDU� XQG� ZHUGHQ
GDKHU� PHLVW� PLW� PDQLIHVWHQ� 9DULDEOHQ
YHUEXQGHQ��XP�VLH� LQWHUSUHWLHUHQ�]X�N�Q�
QHQ�������

9DULDEOH��PDQLIHVWH�
:HQQ� VR]LDOH� 6DFKYHUKDOWH� EHREDFKWEDU�
JHPDFKW� ZHUGHQ� VROOHQ�� VLQG� HPSLULVFKH�
%HJULIIH� LQ� )RUP� YRQ� P��9�� PHVVEDU� ]X�
PDFKHQ��������

9HUDQWZRUW�Q��
9� LVW� HLQ� PHKUVWHOOLJHU� 5HODWLRQVEHJULII�
(LQH� YLHUVWHOOLJH� 5HODWLRQ� XPIDVVW�� GDVV
��� :LVVHQVFKDIWOHU� I�U� HLQ� ���� (UHLJQLV
DXI�%DVLV� HLQHU� ����1RUP� YRQ� HLQHP� DQ�
GHUHQ� ���� VR]LDOHQ� �NWHXU� �,QVWDQ]�� YHU�
DQWZRUWOLFK�JHPDFKW�ZHUGHQ�������

9HUVWHKHQ�
9� EH]LHKW� VLFK� SULPlU� DXI� 6SUDFKH� XQG
6�PEROH�� XP�→� ,QWHUSUHWDWLRQ� XQG��XV�
OHJXQJ�YRQ�7H[WHQ�XQG�LQVEHVRQGHUH�YRQ
→ �DQGOXQJHQ� ]X� DQDO�VLHUHQ�� 9�� VHW]W
.HQQWQLVVH� YRQ� 6SUDFKH�� 6�PEROHQ� XQG
�DQGOXQJVNRQWH[W� YRUDXV��'HU� 6LQQ�� GHU
LQ�GLHVHQ�→��DQGOXQJHQ�OLHJW��PXVV�YRP
9HUVWHKHQGHQ�HUIDVVW�ZHUGHQ��ZDV� QHEHQ
6SUDFKNRPSHWHQ]� .HQQWQLVVH� GHU� /H�
EHQVZHOW�� DXV� GHP� GLH� ]X� LQWHUSUHWLHUHQ�
GHQ� 6DFKYHUKDOWH� VWDPPHQ�� YRUDXVVHW]W�
'DV�9HUVWHKHQ� YRQ��DQGOXQJHQ� VR]LDOHU
→ �NWHXUH� ULFKWHW� VLFK� SULPlU� DXI� GHQ
6LQQ��GHQ�GLH��NWHXUH�PLW�LKUHP��DQGHOQ
YHUELQGHQ������

:DKUKHLW�
:� LVW� HLQ� JUXQGOHJHQGHV� .RQ]HSW� GHU
3KLORVRSKLH�XQG�HQW]LHKW�VLFK�HLQHU�H[SOL�
]LWHQ� 'HILQLWLRQ�� ,P� %XFK� ZLUG� LP� :H�
VHQWOLFKHQ�DXI�GUHL�:DKUKHLWVWKHRULHQ�]X�
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U�FNJHJULIIHQ�� GLH� DXI� XQWHUVFKLHGOLFKHQ�
(EHQHQ�OLHJHQ��
�� .RUUHVSRQGHQ]
�6R]LDOH�5HDOLWlW���6SUDFKH�

�� .RKlUHQ]��6SUDFKH�
�� .RQVHQV��VR]LDOH��NWHXUH�
.HLQH� VWHOOW� LP�.RQ]HSW�GHU�→� 6XSHUYH�
QLHQ]�HLQH�QRWZHQGLJH�%HGLQJXQJ�I�U�GDV
9RUOLHJHQ� YRQ�:�� GDU�� �OOHQ� JHPHLQVDP
LVW�MHGRFK�HLQH�0�JOLFKNHLW��GLH�UHJXODWLYH
,GHH�YRQ�:��]X�H[HPSOLIL]LHUHQ������

:DKUKDIWL�NHLW�
:� XPIDVVW� �HQDXLJNHLW� XQG� �XIULFKWLJ�
NHLW���HQDXLJNHLW�EHGHXWHW�]�%���GDVV�:LV�
VHQVFKDIWOHU�LKUH�(UJHEQLVVH�DXI�LKUH�.RU�
UHNWKHLW� SU�IHQ��(LQ� DXIULFKWLJHU�:LVVHQ�
VFKDIWOHU� IlOVFKW� NHLQH� 'DWHQ� XQG� PDQL�
SXOLHUW�QLFKW�VHLQ�(UJHEQLV�������

:HUW�UWHLO�
(LQ�:��LVW�HLQH�QRUPDWLYH�→��XVVDJH��6LH�
LVW�YRQ�7DWVDFKHQDXVVDJHQ�]X�WUHQQHQ��GD�
VLH�QLFKW�GXUFK�GLH�%HREDFKWXQJ�YRQ�7DW�
VDFKHQ�JHUHFKWIHUWLJW�ZHUGHQ�N�QQHQ������

:LVVHQ�
:� OLHJW�YRU��ZHQQ�HLQH��XVVDJH�ZDKU��→
:DKUKHLW�� XQG� JHUHFKWIHUWLJW� �→� 5HFKW�
IHUWLJXQJ�� LVW�� %HLGH� %HVWDQGWHLOH� VWHKHQ
DOOHUGLQJV�XQWHU�GHP�9RUEHKDOW�GHV�6FKHL�
WHUQV�� 'DKHU� LVW� HV� QLFKW� QRWZHQGLJ� YRQ
:LVVHQ�QXU�GDQQ�DXV]XJHKHQ��ZHQQ�DEVR�
OXW� VLFKHUH� :DKUKHLWV�� XQG� 5HFKWIHU�
WLJXQJVDQVSU�FKH�YRUOLHJHQ��:LVVHQVFKDIW�
OHU�OHJHQ�EHVRQGHUHQ�:HUW�DXI�LKUH�→�0H�
WKRGHQ��ZHLO� VLH�GDUDXI� VHW]HQ�� GDVV� VR�→
YDOLGH�(UJHEQLVVH�HU]HXJW�ZHUGHQ�N�QQHQ�
����

:LVVHQVFKDIW�
:� LVW�HLQ�6�VWHP��LQ�GHP�VR]LDOH��NWHXUH
V�VWHPDWLVFK� XQG� PHWKRGLVFK� YHUVXFKHQ�
�EHUSU�IEDUH��XVVDJHQ�I�U�GLH�NRJQLWLYHQ
=LHOH� �9HUVWHKHQ�� %HVFKUHLEHQ�� (UNOlUHQ�
3URJQRVH�� �HVWDOWXQJ�� QXW]EDU� ]X� PD�
FKHQ������

:LVVHQVFKDIWVHWKLN�
:� EHVFKlIWLJW� VLFK�PLW� GHQ� VSH]LILVFKHQ
HWKLVFKHQ� 9HUDQWZRUWXQJHQ� YRQ� )RU�
VFKHQGHQ�XQG�)RUVFKHUJHPHLQVFKDIWHQ�LQ
PRGHUQHQ��HVHOOVFKDIWHQ�
�����

:LVVHQVFKDIWVWKHRULH�
1DFK�KHXWLJHP�9HUVWlQGQLV�LVW�GLH�:��HL�
QH� 7HLOGLV]LSOLQ� GHU� 3KLORVRSKLH�� ZHOFKH�
VLFK� PLW� DOOHQ� JUXQGOHJHQGHQ�)UDJHQ� GHU�
:LVVHQVFKDIWHQ�EHVFKlIWLJW��'LHV�VLQG�
�� ORJLVFKH�� PHWKRGRORJLVFKH� RGHU� �� DOO�
JHPHLQHU���HUNHQQWQLVWKHRUHWLVFKH�)UD�
JHQ�

�� KDQGOXQJVWKHRUHWLVFKH�XQG�HWKLVFKH
)UDJHQ�

�� RQWRORJLVFKH�)UDJHQ�
�LHU]X� ZHUGHQ� GLH� (UNHQQWQLVVH� DQGHUHU
7HLOGLV]LSOLQHQ� GHU� 3KLORVRSKLH� ZLH� ]�%�
(UNHQQWQLVWKHRULH���DQGOXQJVWKHRULH�XQG
2QWRORJLH�KHUDQJH]RJHQ������

:LVVHQVFKDIWV�LHOH��NR�QLWL�H�
�OV�ZHVHQWOLFKH�NRJQLWLYH�=LHOH�YRQ�:LV�
VHQVFKDIW�ZHUGHQ�→�%HVFKUHLEXQJ��→�(U�
NOlUXQJ��→��HVWDOWXQJ��→� 3URJQRVH� XQG�
→ 9HUVWHKHQ�DQJHVHKHQ�����

�LHO�
(LQ�=��YRQ� VR]LDOHQ��NWHXUHQ� LVW� HLQ� ]X�
N�QIWLJ� DQJHVWUHEWHU�=XVWDQG��=�H� ]X�KD�
EHQ��NDQQ�DOV�JHLVWLJHU�=XVWDQG�YRQ�VR]L�
DOHQ� �NWHXUHQ� EHVFKULHEHQ� ZHUGHQ�� 'D�
VLH� DXI� HWZDV� JHULFKWHW� VLQG�� ZHUGHQ� VLH�
DXFK� DOV� LQWHQWLRQDO� �→� ,QWHQWLRQDOLWlW��
EH]HLFKQHW�������

��VDPPHQKDQ��
8QWHU� HLQHP� =�� ]ZLVFKHQ� VR]LDOHQ� 6DFK�
YHUKDOWHQ� ZLUG� HLQH� 5HODWLRQ� ]ZLVFKHQ�
GHQ�6DFKYHUKDOWHQ�YHUVWDQGHQ�� GLH�DOV�UH�
JHOPl�LJ� XQG� DOV� QLFKW� ]XIlOOLJ� DQJH�
QRPPHQ� ZLUG�� )�U� 6R]LDOZLVVHQVFKDIWOHU�
VLQG� LQVEHVRQGHUH� IROJHQGH� =XVDPPHQ�
KlQJH�LQWHUHVVDQW��
D� →�.RUUHODWLRQ
E��→�.DXVDOLWlW������


