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8UKHEHUUHFKW�

'LHVHV�/HUQVFULSW� LVW�XUKHEHUUHFKWOLFK�JHVFK�W]W�XQG�GDUI�QXU�YRQ�.XUVWHLOQHKPHUQ�XQVHUHU�(LQ�
ULFKWXQJ�]X�/HUQ]ZHFNHQ�YHUZHQGHW�ZHUGHQ��'LH�NRPPHU]LHOOH�9HUPDUNWXQJ�XQG�RGHU�GDV�9HU�
WUHLEHQ�E]Z��GLH�1XW]XQJ�YRQ�'ULWWHQ�E]Z��DQGHUHQ�%LOGXQJVWUlJHUQ�LVW�XQWHUVDJW�
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(LQOHLWXQJ

%HJULIIVGHILQLWLRQHQ

'LH� (LQ]HOGLV]LSOLQ� GHU� 3DOOLDWLYSIOHJH� ZLUG� LQWHUQDWLRQDO� DOV� 3DOOLDWLYH� &DUH� 1XUVLQJ� EH]HLFKQHW��
GDV� ]XU�3DOOLDWLRQ� JHK|UHQGH�*HELHW� GHU� VWHUEHEHJOHLWHQGHQ�3IOHJH�� GLH� DXFK�+RVSL]SIOHJH�JH�
QDQQW�ZLUG��KDW�VLFK�GHU�%HJULII�(QG�RI�/LIH�&DUH��GW��(QGH�GHV�/HEHQV��LQ�GHU�3IOHJHZLVVHQVFKDIW�
HWDEOLHUW��

'HU�LQWHUQDWLRQDO�YHUZHQGHWH�%HJULII�3DOOLDWLYH�&DUH�OlVVW�VLFK�DXIJUXQG�GHU�0HKUVFKLFKWLJNHLW�GHV�
HQJOLVFKHQ� $XVGUXFNV�&DUH�� GHU� LP�'HXWVFKHQ� VRZRKO� )�UVRUJH�� 3IOHJH�ZLH� DXFK� %HKDQGOXQJ�
EHGHXWHW��NDXP�DGlTXDW��EHUWUDJHQ��'HXWVFKH�%H]HLFKQXQJHQ�I�U�GLHVHQ�JDQ]KHLWOLFKHQ�$QVDW]�
VLQG�3DOOLDWLYEHWUHXXQJ�RGHU�3DOOLDWLYYHUVRUJXQJ�



ϱ

3DOOLDWLYH�&DUH

=XVDPPHQIDVVXQJ���$EVWUDNWD

'HU�$VSHNW� GHU�6WHUEHEHJOHLWXQJ� LP�+HLP�JHZLQQW� Y�D�� DXIJUXQG� YHUlQGHUWHU�6WUXNWXUHQ�� GLH� LQ�
GHU�)ROJH�]X�HLQHP�VSlWHUHQ�+HLPHLQ]XJ�I�KUHQ�XQG�JOHLFK]HLWLJ�]X�HLQHP�IU�K]HLWLJHQ�9HUVWHU�
EHQ�LQ�GHQ�(LQULFKWXQJHQ��LPPHU�PHKU�DQ�%HGHXWXQJ��'LHVH�8PVWlQGH�I�KUWHQ�LQ�GHU�9HUJDQJHQ�
KHLW�]X�HLQHP�6SDJDW�GHU�+HLPH�]ZLVFKHQ�.RVWHQGHFNXQJ�XQG�VR]LDOHP�$QVSUXFK�XQG�LP�:HLWH�
UHQ�GD]X��VLFK�PLW�GLHVHU�7KHPDWLN�LQWHQVLYHU�DXVHLQDQGHU]XVHW]HQ��)ROJOLFK�KDW�VLFK�GLH�6LWXDWLRQ�
LQ� GHQ� ,QVWLWXWLRQHQ�GHXWOLFK� YHUlQGHUW� XQG�GDPLW� DXFK� GLH�$QIRUGHUXQJHQ�DQ� GLH�0LWDUEHLWHU� LQ�
GLHVHP�%HUHLFK��1XQ�EHGDUI�HV�GHU�(UQHXHUXQJ�YRQ�9HUVRUJXQJVVWUXNWXUHQ�LP�%HUHLFK�GHU�VWDWLR�
QlUHQ�$OWHQKLOIH�XQG�GHU�,PSOHPHQWLHUXQJ�HLQHV�9HUVRUJXQJVNRQ]HSWHV��GXUFK�GDV�GLH�XPIDVVHQ�
GH�%HWUHXXQJ�XQG�%HJOHLWXQJ�YRQ�0HQVFKHQ�PLW�XQKHLOEDUHQ�(UNUDQNXQJHQ�XQG�6WHUEHQGHQ�HU�
P|JOLFKW�ZLUG��1DFKIROJHQG�ZLUG�3DOOLDWLYH�&DUH�DOV�HLQ�VROFKHV�.RQ]HSW�YRUJHVWHOOW�XQG�JHQDXHU�
EHOHXFKWHW��'LH�:+2�GHILQLHUWH�3DOOLDWLYH�&DUH�LQ�$QOHKQXQJ�DQ�GLH�LQ�GHU�+RVSL]EHZHJXQJ�HQW�
ZLFNHOWHQ�%HWUHXXQJVNRQ]HSWH�DOV�XPIDVVHQGH�%HWUHXXQJ�XQG�%HKDQGOXQJ�I�U�0HQVFKHQ��GHUHQ�
(UNUDQNXQJHQ�DXI�NXUDWLYH�%HKDQGOXQJVPD�QDKPHQ�QLFKW�PHKU�DQVSULFKW��,P�9RUGHUJUXQG�VWHKW�
GLH�.RQWUROOH�YRQ�6FKPHU]HQ�XQG�DQGHUHQ�6\PSWRPHQ�XQG�3UREOHPHQ��=LHO�GHU�$UEHLW� LVW�VWHWV�
GLH�(UUHLFKXQJ�GHU�EHVWP|JOLFKHQ�/HEHQVTXDOLWlW�I�U�GLH�3DWLHQWHQ�XQG�LKUH�)DPLOLHQ��YJO��:+2�
������LQ��.QLSSLQJ�������6������=HQWUDO�LVW�GHU�+LQZHLV��GDVV�3DOOLDWLYH�&DUH�HLQ�$QJHERW�I�U�0HQ�
VFKHQ�PLW�HLQHU�OHEHQVEHGURKOLFKHQ�(UNUDQNXQJ�GDUVWHOOW��'DPLW� LVW�HV�QLFKW�JOHLFKEHGHXWHQG�PLW�
GHU�OHW]WHQ�/HEHQVSKDVH��3DOOLDWLYH�&DUH�NDQQ�XQG�PXVV�JUXQGVlW]OLFK�LQ�MHGHU�3KDVH�GHU�XQKHLO�
EDUHQ�(UNUDQNXQJ�P|JOLFK�VHLQ��YJO��6WHIIHQ�%�UJL�������LQ��.QLSSLQJ�������6������.RQVHQV�GLH�
VHU� 'DUVWHOOXQJ� LVW� GLH� GHXWOLFKH� $EJUHQ]XQJ� GHV� 3DOOLDWLYH� &DUH� .RQ]HSWHV� YRP� (QG�RI�/LIH�
&DUH��%HLGH�H[LVWLHUHQ�DOV�P|JOLFKH�9HUVRUJXQJV� XQG�%HWUHXXQJVNRQ]HSWH�I�U�6WHUEHQGH��GRFK�
GHU�EHGHXWHQGH�8QWHUVFKLHG� OLHJW�GDULQ��GDVV�3DOOLDWLYH�&DUH�EHUHLWV�HLQVHW]W��ZHQQ�GLH� WRGEULQ�
JHQGH�(UNUDQNXQJ�GLDJQRVWL]LHUW�ZLUG�E]Z��HLQH�+HLOXQJ�QLFKW�PHKU�]X�HUZDUWHQ�LVW�XQG�VRPLW� LQ�
MHGHU�/HEHQVSKDVH�P|JOLFK�VHLQ�PXVV��(QG�RI�/LIH�&DUH�EHWUDFKWHW�DXVVFKOLH�OLFK�GLH� OHW]WH�/H�
EHQVSKDVH��YJO��6WHIIHQ�%�UJL�������LQ��.QLSSLQJ�������6�����

,PSOHPHQWLHUXQJ�YRQ�3DOOLDWLYH�&DUH�LQ�GLH�VWDWLRQlUH�$OWHQKLOIH�

(V� VWHOOW� VLFK� GLH� )UDJH�� NDQQ� GLH�(LQI�KUXQJ� GHU� SDOOLDWLYHQ�9HUVRUJXQJ� ]X� HLQHU� QDFKKDOWLJHQ�
9HUEHVVHUXQJ�GHU�6WHUEHVLWXDWLRQ�LQ�3IOHJHKHLPHQ�I�KUHQ"

Ä,Q� GHQ� /HKUE�FKHUQ� GHU� 3DOOLDWLYH�&DUH� NRPPHQ�DOWH�0HQVFKHQ� QLFKW� YRU� XQG� LQ� GHQ�/HKUE��
FKHUQ�GHU�*HULDWULH�ZLUG�QLFKW�JHVWRUEHQ���

,Q�GHP�YRUOLHJHQGHQ�)D]LW�ZLUG�3DOOLDWLYH�&DUH�DOV�$QVDW]�]XU�3IOHJH�XQG�%HWUHXXQJ�YRQ�+HLPEH�
ZRKQHUQ�XQG�6WHUEHQGHQ� LP�3IOHJHKHLP��DOV�.OLHQWHO��GDV�YRQ�GLHVHU�9HUVRUJXQJVVWUXNWXU�SURIL�
WLHUHQ�N|QQWH��YRUJHVWHOOW��'LH�%HWRQXQJ�OLHJW�KLHU�DXI�GHU�%H]HLFKQXQJ�.OLHQWHO��GD�LQ�GHU�9HUJDQ�
JHQKHLW� �EHUZLHJHQG� 0HQVFKHQ� PLW� 7XPRUHUNUDQNXQJHQ� XQG� IRUWJHVFKULWWHQHQ� QHXURORJLVFKHQ�
(UNUDQNXQJHQ�YRQ�SDOOLDWLYHQ�9HUVRUJXQJVVWUXNWXUHQ�SURILWLHUHQ�NRQQWHQ��GLH�8PVHW]XQJ�YRQ�3DO�
OLDWLYH�&DUH�GDJHJHQ�VWHOOW� LQ�GHU�VWDWLRQlUHQ�$OWHQKLOIH�QRFK�HLQH� M�QJHUH�(QWZLFNOXQJ�GDU� �YJO��
:LONHQLQJ��.XQ]�������

(V� LVW� DQ�GLHVHU�6WHOOH� ]X�EHWRQHQ��GDVV�3IOHJHKHLPH�NHLQH�6WHUEHKlXVHU� VLQG��DXFK�ZHQQ�VLH�
VLFK�VFKHLQEDU��Y�D��LP�=XJH�GHU�GHPRJUDSKLVFKHQ�(QWZLFNOXQJ�PHKU�XQG�PHKU�GDKLQ�HQWZLFNHOQ��
(V�JLOW��GLHV�DQ�DQGHUHU�6WHOOH�NRQWURYHUV�]X�GLVNXWLHUHQ�� ,P�.RQWH[W�GLHVHU�$UEHLW�VROOHQ�3IOHJH�
KHLPH�YRQ�+RVSL]HQ�DEJHJUHQ]W�ZHUGHQ��PLW�GHP�=LHO��GHQ�VSH]LILVFKHQ�$XIWUDJ�YRQ�+RVSL]HQ�
XQG� GHQ� YRQ� 3IOHJHKHLPHQ� ]X� XPUHL�HQ�� +RVSL]H� KDEHQ� GHQ� $XIWUDJ�� GLH� %HJOHLWXQJ� GHV� %H�
WURIIHQHQ�LQ�GHU�OHW]WHQ�/HEHQV�SKDVH�XQG�LP�6WHUEHQ�]X�UHDOLVLHUHQ��,Q�$EJUHQ]XQJ�GD]X��=ZDU�
ZHUGHQ�GLH�0HQVFKHQ��GLH�VLFK�I�U�GHQ�(LQ]XJ�LQ�HLQ�+HLP�HQWVFKHLGHQ��PLW�JUR�HU�:DKUVFKHLQ�
OLFKNHLW� DXFK�GRUW� VWHUEHQ��DEHU�GLH�%HJOHLWXQJ�GHU�6WHUEHQGHQ� LP�+HLP�VWHOOW��ZHQQ�DXFK�HLQH�
ZHVHQWOLFKH��QLFKW�GLH�SULPlUH�$XIJDEH�GHU�0LWDUEHLWHU�GDU��'LHV�YHUGHXWOLFKW�GLH�'DUVWHOOXQJ�GHU�
(UJHEQLVVH�HLQHU�6WXGLH�YRQ�+|IIOLQ������YRP�9HUEDQG�'HXWVFKHU�6WlGWHVWDWLVWLNHU��'HP]XIROJH�
EHWUXJ� GLH� GXUFKVFKQLWWOLFKH� 9HUZHLOGDXHU� LQ� 3IOHJHKHLPHQ� LQ� )UHLEXUJ� ����� EHL�0lQQHUQ� �����
0RQDWH����-DKUH�XQG���0RQDWH���EHL�)UDXHQ����0RQDWH����-DKUH����0RQDW�������GHU�0lQQHU�VLQG�



ϲ

ZHQLJHU�DOV�HLQ�-DKU�����0RQDWH��LP�3IOHJHKHLP�������GHU�)UDXHQ�ZHQLJHU�DOV���-DKUH�����0RQD�
WH���(LQ�9LHUWHO�GHU�0lQQHU�LVW�OHGLJOLFK���0RQDWH�XQG�HLQ�9LHUWHO�GHU�)UDXHQ�OHGLJOLFK�I�QI�0RQDWH�
LP�+HLP��
,QVJHVDPW�KDW�GLH�9HUZHLOGDXHU� LP�3IOHJHKHLP�GHXWOLFK�DEJHQRPPHQ� �YJO��+|IIOLQ�������6������
,P�*HJHQVDW]�GD]X�ZHUGHQ�+RVSL]H�PLW�GHP�=LHO�EHWULHEHQ��XQKHLOEDU�.UDQNH�LP�6WHUEHQ�]X�EH�
JOHLWHQ�XQG�HLQH�KRFKZHUWLJH�SDOOLDWLYSIOHJHULVFKH�9HUVRUJXQJ�]X�JHZlKUOHLVWHQ��
'LH�GXUFKVFKQLWWOLFKH�9HUZHLOGDXHU�LQ�+RVSL]HQ�EHWUlJW����7DJH��YJO��'HXWVFKHU�%XQGHVWDJ�������
6������=XVDPPHQIDVVHQG� OlVVW�VLFK�DOVR�IHVWKDOWHQ��GDVV�GLH�$UEHLW�GHU�+RVSL]H�DOOHLQ�DXI�HLQH�
Z�UGHYROOH�%HJOHLWXQJ�LQ�GHU�OHW]WHQ�/HEHQVSKDVH�DXVJHULFKWHW�LVW��
'LH� GXUFKVFKQLWWOLFKH�9HUZHLOGDXHU� LVW� NXU]� XQG� NDQQ� HUIDKUXQJVJHPl�� DXFK�ZHQLJH� 6WXQGHQ��
7DJH�RGHU�HLQLJH�:RFKHQ�EHWUDJHQ��(V�PDJ�KLHU�HKHU�YRQ�HLQHU�(QG�RI�/LIH�&DUH�GLH�5HGH�VHLQ��
LQ�GHU�SDOOLDWLYH�9HUVRUJXQJVVWUXNWXUHQ�DXIUHFKW�HUKDOWHQ�ZHUGHQ��GLH�DEHU�DOOHLQ�DXI�GHQ�%HLVWDQG�
LP�6WHUEHQ�XQG�GHU�Z�UGHYROOHQ�%HJOHLWXQJ�GHV�%HWURIIHQHQ�LQ�GHU�OHW]WHQ�/HEHQVSKDVH�XQG�DOOHQ�
%HWHLOLJWHQ�DXVJHULFKWHW�VLQG��

,P�*HJHQVDW]�GD]X�OLHJW�GHU�$XIWUDJ�YRQ�3IOHJHKHLPHQ�QLFKW�HLJHQWOLFK� LQ�GHU�6WHUEHEHJOHLWXQJ��
VRQGHUQ� Y�D�� LQ� GHU� SIOHJHULVFKHQ� XQG� KDXVZLUWVFKDIWOLFKHQ� %HWUHXXQJ� XQG� 8QWHUVW�W]XQJ� YRQ�
6FKZHU� XQG�6FKZHUVWSIOHJHEHG�UIWLJHQ��=ZDU�LVW�DXFK�KLHU�GLH�6WHUEH�EHJOHLWXQJ�HLQ�EHGHXWHQ�
GHU�$VSHNW��GRFK�GLHVHU�VWHKW�QLFKW�LP�0LWWHOSXQNW�GHV�WlJOLFKHQ�+DQGHOQV��+LHU�LVW��GD�3DOOLDWLYH�
&DUH�EHUHLWV�PLW�)HVWVWHOOHQ�HLQHU�WRGEULQJHQGHQ�(UNUDQNXQJ�E]Z��GDQQ��ZHQQ�+RIIQXQJ�DXI�+HL�
OXQJ�QLFKW�PHKU�EHVWHKW�HLQVHW]W��HKHU�YRQ�HLQHU�UHLQ�SDOOLDWLYHQ�9HUVRUJXQJVVWUXNWXU�DXV]XJHKHQ��
(QWVFKHLGHQG� HUVFKHLQW� DQ� GLHVHU� 6WHOOH� GHU�+LQZHLV�� GDVV� QLFKW� DOOH�+HLPEHZRKQHU� SDOOLDWLYHU�
3IOHJH�EHG�UIHQ��G�K��VLH�GHILQLWRULVFK�QLFKW�]XU�=LHOJUXSSH�JHK|UHQ��

(EHQVR� JLEW� HV� 0HQVFKHQ�� GLH� ]XP� 6WHUEHQ� LQ� GLH� (LQULFKWXQJHQ� YHUOHJW� ZHUGHQ� �YJO�� +|IIOLQ�
������6�����XQG�GHU�3IOHJH�QDFK�GHQ�3ULQ]LSLHQ�GHV�(QG�RI�/LIH�&DUH�EHG�UIHQ��LQ�GHU�SDOOLDWLYH�
6WUXNWXUHQ�DOOHLQ�DXI�GLH�3KDVH�GHV�6WHUEHQV�DXVJHULFKWHW�VLQG��

'HQ� (LQVWLHJ� GHU� YRUOLHJHQGHQ� $UEHLW� ELOGHW� GDV� =LWDW� Ä,Q� GHQ� /HKUE�FKHUQ� GHU� 3DOOLDWLYH� &DUH�
NRPPHQ� DOWH� 0HQVFKHQ� QLFKW� YRU�� XQG� LQ� GHQ� /HKUE�FKHUQ� GHU� *HULDWULH� ZLUG� QLFKW� JHVWRU�
EHQ����+XVHE|�������LQ��.QLSSLQJ�������6������,Q�GHU�5HFKHUFKH�ZXUGH�GHXWOLFK��GDVV�GLH�,PSOH�
PHQWLHUXQJ� YRQ� 3DOOLDWLYH� &DUH� LQ� GLH� VWDWLRQlUH� $OWHQKLOIH� HLQH� GHU]HLW� QRFK� ZHQLJ� GLVNXWLHUWH�
0|JOLFKNHLW�GDUVWHOOW��HLQH�9HUEHVVHUXQJ�GHU�6WHUEHVLWXDWLRQ�]X�HU]LHOHQ��3DOOLDWLYH�&DUH�ULFKWHWH�
VLFK� LQ� GHU� 9HUJDQJHQKHLW� YRU� DOOHP� DQ� MXQJH�0HQVFKHQ�PLW� 7XPRUHUNUDQNXQJHQ� RGHU� IRUWJH�
VFKULWWHQHQ�QHXURORJLVFKHQ�/HLGHQ��YJO��:LONHQLQJ��.XQ]��������'HU�DOWH�VWHUEHQGH�0HQVFK�ZXU�
GH�ZHQLJHU�RGHU�JDU�QLFKW�LQ�GHU�)DFKOLWHUDWXU�]X�3DOOLDWLYH�&DUH�WKHPDWLVLHUW��
(U� ILQGHW�HUVW� LQQHUKDOE�GHU�QHXHUHQ�(QWZLFNOXQJ�%HU�FNVLFKWLJXQJ��:HLWHUKLQ�ZXUGH� LQ�GHU�5H�
FKHUFKH�GHXWOLFK��GDVV�GDV�6WHUEHQ�XQG�GLH�%HJOHLWXQJ�GHV�6WHUEHQGHQ�DXFK�LQ�GHU�$OWHQSIOHJH�
HLQ�7KHPD�LVW��GDV�ELVKHU�HKHU�YHUQDFKOlVVLJW�ZXUGH�XQG�ZHQLJ�%HDFKWXQJ�IDQG��(UVW�LQ�GHQ�QHX�
HUHQ 3XEOLNDWLRQHQ JHZLQQW GLH 6WHUEHEHJOHLWXQJ DQ %HGHXWXQJ� 'DV HLQOHLWHQGH =LWDW NRQQWH GLH�
VHV�EHREDFKWHWH�3KlQRPHQ�XPIDVVHQG�EHVFKUHLEHQ�

:HLWHUKLQ� LVW� EHGHXWVDP�� GDVV� LQ� GHU�PRGHUQHQ�*HVHOOVFKDIW� NHLQH�6WHUEHNXOWXU�PHKU�H[LVWLHUW��
��1RFK� ]X� %HJLQQ� GHV� ���� -DKUKXQGHUWV�� HWZD� ELV� ]XP� ���:HOWNULHJ�� YHUlQGHUWH� LP� JHVDPWHQ�
$EHQGODQG�������GHU�7RG�HLQHV�HLQ]HOQHQ�0HQVFKHQ�DXI�IHLHUOLFKH�:HLVH�GHQ�5DXP�XQG�GLH�=HLW�
HLQHU�VR]LDOHQ�*UXSSH�������'LH�VR]LDOH�*UXSSH�ZDU�YRP�7RGH�DQJHU�KUW�ZRUGHQ�XQG�KDWWH�NROOHN�
WLY�UHDJLHUW�������GHU�7RG�LVW�VWHWV�HWZDV�6R]LDOHV�XQG�gIIHQWOLFKHV�JHZHVHQ��+HXWH�KDW�GLH�*HVHOO�
VFKDIW� GHQ�7RG�DXVJHE�UJHUW�� 'LH�*HVHOOVFKDIW� OHJW� NHLQH�3DXVH�PHKU� HLQ��'DV�9HUVFKZLQGHQ�
HLQHV�HLQ]HOQHQ�XQWHUEULFKW�QLFKW�PHKU�LKUHQ�NRQWLQXLHUOLFKHQ�*DQJ����$ULqV�������6�����I��$OOHLQ�
LQ�GHQ�OHW]WHQ�����-DKUHQ�KDW�VLFK�LQ�XQVHUHU�*HVHOOVFKDIW�HLQH�GHXWOLFKH�9HUlQGHUXQJ�YROO]RJHQ��
PLW�HUKHEOLFKHP�(LQIOXVV�DXI�GLH�3IOHJHEHG�UIWLJHQ�XQG�6WHUEHQGHQ�LQ�GHQ�(LQULFKWXQJHQ�
1LFKW�QXU��GDVV�GHU�7RG�PHLVW�DXVJHEOHQGHW�XQG�VHOWHQ�WKHPDWLVLHUW�ZLUG��HV�H[LVWLHUW�DXFK�NHLQH�
.XOWXU�XQG�NDXP�HLQH�9RUVWHOOXQJ�GDYRQ��ZLH�HLQ�6WHUEHQGHU�Z�UGLJ�EHJOHLWHW�ZHUGHQ�VROOWH��

:LH�QDFKIROJHQG�GDUJHVWHOOW�ZLUG��N|QQWH�GLH�8PVHW]XQJ�GHV�3DOOLDWLYH�&DUH�.RQ]HSWHV� LP�%H�
UHLFK�GHU�VWDWLRQlUHQ�$OWHQKLOIH�GRUW�HLQHQ�5DKPHQ�I�U�GLH�Z�UGHYROOH�6WHUEHEHJOHLWXQJ�XQG�GLH�
:LHGHUHQWZLFNOXQJ�HLQHU�6WHUEHNXOWXU�LQ�GHU�PRGHUQHQ�*HVHOOVFKDIW�VHLQ��$XV�VSUDFKOLFKHQ�*U�Q�
GHQ�ZXUGH�MHZHLOV�GLH�PlQQOLFKH�)RUP��V\QRQ\P�I�U�EHLGH�*HVFKOHFKWHU��YHUZHQGHW�ZXUGH��GD�HV�
VLFK�QLFKW�XP�HLQ�7KHPD�KDQGHOW��GDV�GHU�7UHQQXQJ�GHV�PlQQOLFKHQ�XQG�ZHLEOLFKHQ�*HVFKOHFKWV



ϳ

EHGDUI�

'HPRJUDSKLVFKH�(QWZLFNOXQJ

=XU�'HILQLWLRQ�� ��'HU�%HJULII�GHPRJUDSKLVFKH�$OWHUXQJ�EHGHXWHW�HLQH�=XQDKPH�GHV�'XUFKVFKQLW�
WVDOWHUV�GHU�%HY|ONHUXQJ����%LUJ�������LQ��-HQWVFKNH�������6����'LH�GHU]HLWLJH�XQG�]XN�QIWLJH�GH�
PRJUDSKLVFKH�(QWZLFNOXQJ� LVW�PLW� HLQHP�HUKHEOLFKHQ�(LQIOXVV� DXI�GLH�6LWXDWLRQ� LQ� GHQ�3IOHJH��
XQG�$OWHQKHLPHQ�YHUEXQGHQ��'HU�$OWHUVGXUFKVFKQLWW�DOOHU�%HZRKQHU�LQ�EXQGHV�GHXWVFKHQ�3IOHJH�
KHLPHQ�ODJ�ODXW�6WDWLVWLVFKHP�%XQGHVDPW������EHL�������-DKUHQ��7HQGHQ]�VWHLJHQG��YJO��6WDWLVWL�
VFKHV�%XQGHVDPW������� LQ��:DUQNHQ�������6������YHUGHXWOLFKW�DXFK� LQ�GHQ�QDFKIROJHQG�GDUJH�
VWHOOWHQ�6FKHPDWD�]XU�$OWHUVVWUXNWXU�YRQ�������������������
*DQ]KHLWOLFKNHLW

'HU�%HJULII�*DQ]KHLWOLFKNHLW�LVW�YRQ�GHP�$EVWUDNWXP�*DQ]KHLW�GHV�$GMHNWLYV�JDQ]�DEJHOHLWHW��GDV�
VLFK� LQ�GHU�GHXWVFKHQ�6SUDFKH�EHUHLWV�YRU�GHP����-DKUKXQGHUW�Q��&KU��QDFKZHLVHQ� OlVVW��*DQ]�
EHGHXWHW�XUVSU�QJOLFK�KHLO��XQYHUOHW]W�XQG�YROOVWlQGLJ��*DQ]KHLWOLFKNHLW� LVW�GLH�%HWUDFKWXQJ�HLQHU�
6DFKH�LQ�GHU�JHI�JHKDIWHQ�7RWDOLWlW�DOOHU�7HLOH�VRZLH�LQ�GHU�*HVDPWKHLW� LKUHU�(LJHQVFKDIWHQ�XQG�
%H]LHKXQJHQ�

*DQ]KHLWOLFKH�0HGL]LQ

*DQ]KHLWOLFKH�0HGL]LQ� LVW�HLQ�$QVDW]� LQ�GHU�*HVXQGKHLWVI�UVRUJH��ZRQDFK�GHU�JDQ]H�0HQVFK�LQ�
VHLQHP�/HEHQVNRQWH[W�PLW� GHU�%HWRQXQJ�YRQ�6XEMHNWLYLWlW�XQG� ,QGLYLGXDOLWlW� EHWUDFKWHW� XQG�EH�
KDQGHOW� ZHUGHQ� VROO�� 6\QRQ\P� ZHUGHQ� DXFK� GLH� %HJULIIH� KROLVWLVFKH� 0HGL]LQ� XQG� *DQ]KHLWV�
PHGL]LQ�YHUZHQGHW�
'DQDFK�ZlUH�GHU�0HQVFK�HLQ�VWUXNWXULHUWHV��QDFK�DX�HQ�RIIHQHV�6\VWHP��GHVVHQ�7HLOH�LQ�ZHFK�
VHOVHLWLJHU�%H]LHKXQJ�]XHLQDQGHU��]XP�JDQ]HQ�2UJDQLVPXV�XQG�]XU�$X�HQZHOW�VW�QGHQ��=X�EH�
U�FNVLFKWLJHQGH�)DNWRUHQ�ZlUHQ�EHL�HLQHU�lU]WOLFKHQ�%HKDQGOXQJ�GHPQDFK�GLH�(LQKHLW�YRQ�.|U�
SHU�� 6HHOH� XQG� *HLVW�� ,GHDOH� XQG�:HUWYRUVWHOOXQJHQ� GHV� 3DWLHQWHQ�� VHLQH� /HEHQV�ZHLVH� �%H�
ZHJXQJ��(UQlKUXQJ��6WUHVV��(QWVSDQQXQJ���GLH�VR]LDOH�8PZHOW�PLW�DOOHQ�%H]LHKXQJHQ��3DUWQHU��
)DPLOLH��%HUXI��0LWPHQVFKHQ��*HVHOOVFKDIW���GLH�QDW�UOLFKH�8PZHOW��:DVVHU��%RGHQ��/XIW��.OLPD���
GLH�N�QVWOLFKH�8PZHOW��:RKQUDXP��$UEHLWVSODW]��7HFKQLN��XQG�QDFK�WHLO�ZHLVH�YHUWUHWHQHU�$XIIDV�
VXQJ�DXFK�hEHUVLQQOLFKHV��5HOLJLRQ��*ODXEH��6SLULWXDOLWlW��

'HU�0HQVFKHQ�LVW�PHKU�DOV�GLH�6XPPH�VHLQHU�*OLHGHU�XQG�2UJDQH��9LHOKHLW�GHU�.|USHUWHLOH���HUVW�
GXUFK�GHUHQ�IXQNWLRQDOH�.RQWLQXLWlW�LVW�GHU�0HQVFK�HLQ�OHEHQGHV�*DQ]HV��(LQKHLW�LQ�GHU�9LHOKHLW���
'DEHL� LVW� KLHU� .RQWLQXLWlW� QLFKW� UHLQ� ]HLWOLFK� ]X� YHUVWHKHQ�� VRQGHUQ� DOV� HLQ� VWHWLJHU�� O�FNHQORVHU�
)XQNWLRQV]XVDPPHQKDQJ��'HU�JHVXQGH�2UJDQLVPXV�LVW�LQ�GHU�7UDGLWLRQ�GHV�+LSSRNUDWHV�JHUDGH�
GLHMHQLJH�*DQ]KHLW��GHUHQ�7HLOH�NHLQHQ�.RQWLQXLWlWVEUXFK�DXIZHLVHQ��'LH�.UDQNKHLW�RIIHQEDUH�VLFK�
LQ� GHQ�:XQGHQ� DOV� )ROJH� GHU�.RQWLQXLWlWVEU�FKH�� ,Q� GLHVHP�6LQQH�ZlUH� GHU�.RQWLQXLWlWVEUXFK�
HLQH�$XIKHEXQJ�RGHU�]XPLQGHVW�6W|UXQJ�GHU�(LQKHLW�LQ�GHU�9LHOKHLW��'HU�([WUHPIDOO�GHV�.RQWLQXL�
WlWVEUXFKV�ZlUH�GDV�$EWUHQQHQ�GHU�HLQ]HOQHQ�.|USHUWHLOH�XQG�2UJDQH��ZDV�]XP�(QGH�GHV�2UJD�
QLVPXV��DOV�HLQHU�OHEHQGHQ�*DQ]KHLW��I�KUHQ�Z�UGH��%HUHLWV�3ORWLQ�KDWWH�DXI�GLH�(LQKHLW�YRQ�.|U�
SHU�XQG�6HHOH�KLQJHZLHVHQ�

Ä'LH� JDQ]H�6HHOH� LVW� LQ� MHGHP�7HLO� GHV�.|USHUV� XQG� JDQ]� DXFK� LQ� VHLQHU�*HVDPW�
KHLW�³

'LH�JHVXQGKHLWOLFKHQ�3UREOHPEHUHLFKH�VROOHQ�QDFK�$XIIDVVXQJ�GHU�KROLVWLVFKHQ�0HGL]LQ�PLW�LKUHQ�
YHUVFKLHGHQHQ�9HUNQ�SIXQJHQ�HUNDQQW�XQG�HLQH�HLQVHLWLJH�%HWRQXQJ�HLQ]HOQHU�$VSHNWH�VROO�YHU�
PLHGHQ�ZHUGHQ��=LHO�LVW�GLH�XPIDVVHQGH�%HU�FNVLFKWLJXQJ�DOOHU�$VSHNWH�GHV�.UDQNVHLQV�XQG�GHU�
*HVXQGKHLW��'HU�0HQVFK�VROO�QLFKW�QXU�HLQ�2EMHNW�lU]WOLFKHU�7HFKQLNHQ�VHLQ��VRQGHUQ� LP�6LQQH�
GHV�+XPDQLVPXV�DOV�0D��DOOHU�'LQJH�LQ�VHLQHU�*DQ]KHLW�ZDKUJHQRPPHQ�XQG�EHKDQGHOW�ZHUGHQ��
'DEHL�ZHUGHQ�GLH�0HWKRGHQ�GHU�ZLVVHQVFKDIWOLFKHQ�0HGL]LQ��GHU�ELRORJLVFKHQ�0HGL]LQ�XQG�DOWHU�
QDWLYH�+HLOPHWKRGHQ�PLW�0HWKRGHQ�GHU� 3V\FKRWKHUDSLH� ]X� HLQHU� HLQKHLWOLFKHQ�7KHUDSLH� NRPEL�
QLHUW��,P�HQJHUHQ�6LQQ�KDQGHOW�HV�VLFK�EHL�GHU�*DQ]KHLWVPHGL]LQ�XP�HLQHQ�XPJDQJVVSUDFKOLFKHQ�
%HJULII�� 'HU� =XRUGQXQJ� YHUVFKLHGHQHU� +HLOPHWKRGHQ� OLHJHQ� GDQQ� NHLQH� ZLVVHQVFKDIWOLFK� RGHU�
VWDDWOLFK�DQHUNDQQWHQ�.ULWHULHQ�]XJUXQGH��$XFK�GLH�WUDGLWLRQHOOH�FKLQHVLVFKH�0HGL]LQ��GLH�DQWKUR�
SRVRSKLVFKH�0HGL]LQ�RGHU�$\XUYHGD�EHWUDFKWHQ�VLFK�DOV�JDQ]KHLWOLFKH�$QVlW]H�


