
ª:LU�1RUPDOHQ©�²�ªGLH�%HKLQGHUWHQ©"�(UYLQJ�
*RIIPDQ�PHHWV�0LFKHO�)RXFDXOW�
$QQH�:DOGVFKPLGW��

'DVV� EHKLQGHUWH�0HQVFKHQ� DQGHUV� VLQG� DOV� ªZLU� 1RUPDOHQ©� �*RIIPDQ� ������ �����
ZLUG� �EOLFKHUZHLVH� DXI� JHVXQGKHLWOLFKH� 6W|UXQJHQ� XQG� $XIIlOOLJNHLWHQ� ]XU�FNJH�
I�KUW�� =ZDU� JLOW� PLWWOHUZHLOH� DOV� .RQVHQV�� GDVV� LQ� %HKLQGHUXQJVSUR]HVVHQ� *HVHOO�
VFKDIW�HEHQIDOOV�HLQH�5ROOH�VSLHOW��GRFK�ZLUG�LKU�QXU�GLH�]ZHLWH��JOHLFKVDP�QDFKJHOD�
JHUWH�(EHQH�]XJHVWDQGHQ��(UVW�GLH�6FKlGLJXQJ�RGHU�%HHLQWUlFKWLJXQJ��GDQQ�GLH� VR�
]LDOHQ� %HGLQJXQJHQ� XQG� DOV� (UJHEQLV� GLH� %HKLQGHUXQJ� ²� YRQ� GLHVHP�'HQNHQ� LVW�
DXFK� QRFK� GLH� ª,QWHUQDWLRQDO�&ODVVLILFDWLRQ� RI� )XQFWLRQLQJ��'LVDELOLW\� DQG�+HDOWK©�
�:RUOG�+HDOWK�2UJDQLVDWLRQ�������JHSUlJW��

,P�)ROJHQGHQ�P|FKWH�LFK�LQ�HLQHP�HUVWHQ�6FKULWW�]HLJHQ��GDVV�VLFK�GLH�1DWXUDOL�
VLHUXQJVWHQGHQ]� VRZRKO� LQ� GHU� GHXWVFKVSUDFKLJHQ� 6R]LRORJLH� GHU� %HKLQGHUXQJ� DOV�
DXFK� LQ� GHQ� LQWHUQDWLRQDOHQ� 'LVDELOLW\� 6WXGLHV� KDUWQlFNLJ� KlOW�� ,P� ]ZHLWHQ� 6FKULWW�
P|FKWH�LFK�HLQ�7UHIIHQ�GHU�EHLGHQ�I�U�GHQ�'LVNXUV�GHU�%HKLQGHUXQJ�HLQIOXVVUHLFKHQ�
'HQNHU�(UYLQJ�*RIIPDQ�XQG�0LFKHO�)RXFDXOW�DUUDQJLHUHQ��$QKDQG�HLQHV�7KHRULH�
YHUJOHLFKV�OlVVW�VLFK�]HLJHQ��GDVV�HV�6LQQ�PDFKW��ª%HKLQGHUXQJ©�²�KLHU�YHUVWDQGHQ�DOV�
6DPPHOEHJULII� I�U� HLQH�9LHO]DKO� YHUN|USHUWHU� XQG� JHVXQGKHLWVUHOHYDQWHU�'LIIHUHQ�
]HQ�²�NRQVHTXHQW�NXOWXUDOLVWLVFK�]X�GHQNHQ���

'LH�1DWXUDOLVLHUXQJ�YRQ�ª%HKLQGHUXQJ©�
6WHOOYHUWUHWHQG�I�U�GHQ�GHXWVFKVSUDFKLJHQ�'LVNXUV�NDQQ�PDQ�GLH�%HP�KXQJHQ�YRQ�
*�QWKHU�&ORHUNHV�XP�HLQH�VR]LRORJLVFKH�%HJULIIVEHVWLPPXQJ�YRQ�%HKLQGHUXQJ�DXI�
JUHLIHQ��
ª(LQH�%HKLQGHUXQJ� LVW� HLQH� GDXHUKDIWH� XQG� VLFKWEDUH�$EZHLFKXQJ� LP�N|USHUOLFKHQ�� JHLVWLJHQ�RGHU�
VHHOLVFKHQ� %HUHLFK�� GHU� DOOJHPHLQ� HLQ� HQWVFKLHGHQ� QHJDWLYHU�:HUW� ]XJHVFKULHEHQ� ZLUG�� �«�� (LQ�
0HQVFK�LVW�¿EHKLQGHUW¾��ZHQQ�HUVWHQV�HLQH�XQHUZ�QVFKWH�$EZHLFKXQJ�YRQ�ZLH�DXFK�LPPHU�GHILQLHUWHQ�
(UZDUWXQJHQ� YRUOLHJW� XQG� ZHQQ� ]ZHLWHQV� GHVKDOE� GLH� VR]LDOH� 5HDNWLRQ� DXI� LKQ� QHJDWLY� LVW�©�
�&ORHUNHV����������+HUY��L��2ULJ���
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ª$EZHLFKXQJ©�� HLJHQWOLFK� HLQH� NODVVLVFKH� VR]LRORJLVFKH� .DWHJRULH�� LVW� GHU� KLHU� EH�
QXW]WH� 6FKO�VVHOEHJULII�� -HGRFK� EOHLEW� XQNODU�� RE� GLH� VRJHQDQQWH� ªGDXHUKDIWH� XQG�
VLFKWEDUH�$EZHLFKXQJ� LP�N|USHUOLFKHQ��JHLVWLJHQ�RGHU�VHHOLVFKHQ�%HUHLFK©��PLW�GHU�
%HKLQGHUXQJ� FKDUDNWHULVLHUW� ZLUG�� GHU� ]ZHLWHQ�� QlPOLFK� GHU� ªXQHUZ�QVFKWHQ� $E�
ZHLFKXQJ� YRQ� �«�� (UZDUWXQJHQ©� DOV� $QVDW]SXQNW� I�U� GDV� %HKLQGHUWZHUGHQ� HQW�
VSULFKW�� (KHU� KDW�PDQ� GHQ� (LQGUXFN�� GDVV� ]ZHL� XQWHUVFKLHGOLFKH�$EZHLFKXQJVEH�
JULIIH�PLWHLQDQGHU� YHUPLVFKW�ZHUGHQ�� HLQHUVHLWV� GLH� N|USHUOLFKH�� JHLVWLJH� RGHU� SV\�
FKLVFKH� ª$QRPDOLH©� �ªLPSDLUPHQW©� QDFK� GHU� ,&)��� DQGHUHUVHLWV� GLH� QRUPDWLY� EH�
ZHUWHWH�9HUKDOWHQVDEZHLFKXQJ� �ª6WLJPD©�RGHU�ª'HYLDQ]©� LP�VR]LRORJLVFKHQ�6LQQH���
,Q� GHU�.RQVHTXHQ]�ZHUGHQ� GLHVH� GUHL�$VSHNWH� ]X�ZHQLJ� GLIIHUHQ]LHUW�� HUVWHQV� GLH�
.|USHUGLIIHUHQ]� E]Z�� GDV� DXIIlOOLJH� 9HUKDOWHQ�� ]ZHLWHQV� GLH� (UZDUWXQJVHQWWlX�
VFKXQJ�XQG�GULWWHQV�GLH�QHJDWLYH�VR]LDOH�5HDNWLRQ��,P�.HUQ�HUZHLVW�VLFK�GHU�%HKLQ�
GHUXQJVEHJULII�YRQ�&ORHUNHV��EHL�GHP�$QVFKO�VVH�DQ�,QWHUDNWLRQV��XQG�6WLJPDWKHR�
ULH� XQYHUNHQQEDU� VLQG�� DOV� QDWXUDOLVWLVFK� YHUN�U]W�� 8QWHU� %HKLQGHUXQJ� ZLUG� LP�
:HVHQWOLFKHQ� ªLPSDLUPHQW©�YHUVWDQGHQ�XQG�QXU�GHP�%HKLQGHUWZHUGHQ�ZLUG�VR]LR�
ORJLVFKH�5HOHYDQ]�]XJHVFKULHEHQ��YJO��KLHU]X�DXFK�&ORHUNHV������������

,Q�M�QJVWHU�=HLW�KDEHQ�YRU�DOOHP�GLH�'LVDELOLW\�6WXGLHV��YJO��I�U�HLQHQ�hEHUEOLFN�
:DOGVFKPLGW�6FKQHLGHU� ������GDUDXI�DXIPHUNVDP�JHPDFKW��GDVV�HV� DXFK� LP�)DOOH�
YRQ�%HKLQGHUXQJ� NHLQH� XQKLQWHUJHKEDUH�1DWXU� JLEW��'LHVHU� LQWHUQDWLRQDOH�'LVNXUV�
�YJO��DXFK�7KRPDV�������:DOGVFKPLGW�������NULWLVLHUW��GDVV�LQ�GHQ�YRP�ªNOLQLVFKHQ�
%OLFN©� �)RXFDXOW� ������ JHSUlJWHQ�� ªLQGLYLGXHOOHQ©� RGHU� ªPHGL]LQLVFKHQ©� $QVlW]HQ�
%HKLQGHUXQJ� �GLVDELOLW\�� ]XPHLVW� XPVWDQGVORV� PLW� %HHLQWUlFKWLJXQJ� �LPSDLUPHQW��
JOHLFKJHVHW]W� ZLUG�� 'DJHJHQ� LVW� DXV� 6LFKW� GHV� ªVR]LDOHQ� 0RGHOOV©�� ZLH� HV� LQ� GHQ�
'LVDELOLW\�6WXGLHV�HQWZLFNHOW�ZXUGH��YJO��2OLYHU��������%HKLQGHUXQJ��GLVDELOLW\��QLFKW�
(UJHEQLV�PHGL]LQLVFKHU�3DWKRORJLH�� VRQGHUQ�3URGXNW� VR]LDOHU�$XVVFKOLH�XQJV��XQG�
8QWHUGU�FNXQJVPHFKDQLVPHQ��0HQVFKHQ� ªVLQG©� QLFKW� ]ZDQJVOlXILJ� DXIJUXQG� LKUHU�
JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJHQ�ªEHKLQGHUW©��VRQGHUQ�VLH�ªZHUGHQ©��LQGHP�%DU�
ULHUHQ� JHJHQ� LKUH�3DUWL]LSDWLRQ� HUULFKWHW�ZHUGHQ�� LP� VR]LDOHQ�6\VWHP�XQG�GXUFK� GDV�
VR]LDOH� 6\VWHP� ª]X�%HKLQGHUWHQ� JHPDFKW©��)ROJW�PDQ�GHP� VR]LDOHQ�%HKLQGHUXQJV�
PRGHOO�� EHVWHKW� ]ZLVFKHQ� ªLPSDLUPHQW©� XQG� ªGLVDELOLW\©� NHLQH� NDXVDOH� %H]LHKXQJ��
ZHGHU�LVW�ªGLVDEOHPHQW©��GHU�3UR]HVV�GHV�%HKLQGHUWZHUGHQV��HLQH�QRWZHQGLJH�.RQ�
VHTXHQ]� YRQ� ªLPSDLUPHQW©�� QRFK� VWHOOW� ªLPSDLUPHQW©� HLQH�KLQUHLFKHQGH�%HGLQJXQJ�
I�U�ªGLVDELOLW\©�GDU��7UHPDLQ�����E���I����(LQHUVHLWV�LVW�HV�GDV�9HUGLHQVW�GHU�'LVDELOL�
W\� 6WXGLHV�� DXI� 3DWKRORJLVLHUXQJ� XQG� 0HGLNDOLVLHUXQJ� YRQ� %HKLQGHUXQJ� �GLVDELOLW\��
DXIPHUNVDP�JHPDFKW�]X�KDEHQ��$QGHUHUVHLWV�SRVWXOLHUW�GDV�VR]LDOH�0RGHOO�HLQH�UHOD�
WLY� SUlJQDQWH� 'LFKRWRPLH� ]ZLVFKHQ� ªLPSDLUPHQW©� XQG� ªGLVDELOLW\©� XQG� WUlJW� VR� ²�
WURW]�DOOHU�.ULWLN�²�GD]X�EHL��ªLPSDLUPHQW©�GRFK�ZLHGHU�]X�QDWXUDOLVLHUHQ��9RU�DOOHP�
GLH�SRVWVWUXNWXUDOLVWLVFKHQ�9HUWUHWHU�LQQHQ�GHU�'LVDELOLW\�6WXGLHV�NULWLVLHUHQ�GHQ�QDL�
YHQ� *ODXEHQ� DQ� HLQH� REMHNWLY� YRUKDQGHQH� .|USHUQDWXU�� I�U� VLH� LVW� ªLPSDLUPHQW©�
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HEHQVR� ZLH� ªGLVDELOLW\©� HLQ� (IIHNW� GLVNXUVLYHU� 3UDNWLNHQ� �+XJKHV�3DWHUVRQ� ������
7UHPDLQ�����D���

$OV�=ZLVFKHQHUJHEQLV� OlVVW� VLFK� IRUPXOLHUHQ��'LH�'RPLQDQ]�GHV� ,QWHUDNWLRQLV�
PXV� LQ� GHU� GHXWVFKVSUDFKLJHQ� ª6R]LRORJLH� GHU� %HKLQGHUWHQ©� �&ORHUNHV� ������ JHKW�
HLQGHXWLJ� PLW� 1DWXUDOLVLHUXQJVWHQGHQ]HQ� HLQKHU�� $EHU� DXFK� GDV� VR]LDOH� %HKLQGH�
UXQJVPRGHOO� GHU�'LVDELOLW\� 6WXGLHV� I�KUW� DXIJUXQG� HLQHV� YHUN�U]WHQ�*HVHOOVFKDIWV�
EHJULIIV�XQWHU�GHU�+DQG�]X�HLQHP�HVVHQWLDOLVWLVFKHQ�%OLFNZLQNHO�DXI�ªLPSDLUPHQW©��

'LG�(UYLQJ�*RIIPDQ�PHHW�0LFKHO�)RXFDXOW"�
,Q�GDV�6SDQQXQJVIHOG�YRQ�1DWXU�XQG�.XOWXU�JHUlW�PDQ�DXFK��ZHQQ�PDQ�]ZHL�7KHR�
ULHDQVlW]H�YHUJOHLFKW��GLH�QLFKW�QXU� LQ�GHU�$OOJHPHLQHQ�6R]LRORJLH�EHUHLWV�GHQ�5DQJ�
YRQ�.ODVVLNHUQ� HUKDOWHQ� KDEHQ�� VRQGHUQ� DXFK� I�U� GLH� VR]LRORJLVFKH�5HIOH[LRQ� YRQ�
%HKLQGHUXQJ� YRQ� %HGHXWXQJ� VLQG�� $OV� *U�QGXQJVYlWHU� HLQHU� 6R]LRORJLH� GHU� %H�
KLQGHUXQJ� JHOWHQ� VRZRKO�(UYLQJ�*RIIPDQ� DOV� DXFK�0LFKHO�)RXFDXOW��ZREHL�*RII�
PDQ�HKHU�YRQ�GHP�'LVNXUV�GHV�0DLQVWUHDP�XQG�)RXFDXOW�YRQ�GHQ�UHKDELOLWDWLRQV�
NULWLVFKHQ�'LVDELOLW\�6WXGLHV�UHNODPLHUW�ZLUG��EHLGH�DOVR�NRQWUlU�DXIJHVWHOOW�VLQG���

,Q�GHQ�-DKUHQ������XQG������SXEOL]LHUHQ�VLH�LQ�EHPHUNHQVZHUWHU�.RLQ]LGHQ]�LQ�
YHUVFKLHGHQHQ�)lFKHUQ� ²� 6R]LRORJLH� XQG�3KLORVRSKLH� ²�XQG� DXI�XQWHUVFKLHGOLFKHQ�
.RQWLQHQWHQ�²�LQ�(XURSD�XQG�GHQ�86$�²�YLHU�%�FKHU��GLH�GHQ�%HKLQGHUXQJVGLVNXUV�
QDFKKDOWLJ�EHHLQIOXVVHQ�VROOWHQ�������HUVFKHLQW�*RIIPDQV�ª$V\OH©���������GLH�6WXGLH��
LQ� GHU� HU� DP� %HLVSLHO� GHU� ,QWHUDNWLRQVRUGQXQJ� LQ� SV\FKLDWULVFKHQ� $QVWDOWHQ� GDV�
.RQ]HSW� GHU� ªWRWDOHQ� ,QVWLWXWLRQ©� HQWZLFNHOW�� ,P� JOHLFKHQ� -DKU� YHU|IIHQWOLFKW�
)RXFDXOW�ª:DKQVLQQ�XQG�*HVHOOVFKDIW©������E���HEHQIDOOV�HLQ�:HUN��GDV�VLFK�PLW�GHU�
3V\FKLDWULH�EHVFKlIWLJW��DOOHUGLQJV�QLFKW�DXV� LQWHUDNWLRQVWKHRUHWLVFKHU�6LFKW��VRQGHUQ�
DXV� GHU� 3HUVSHNWLYH� YRQ�:LVVHQVFKDIWVJHVFKLFKWH� XQG� (SLVWHPRORJLH�� ����� SXEOL�
]LHUW�*RIIPDQ� VHLQH� EDKQEUHFKHQGH� 6WXGLH� ª6WLJPD©� �������� HLQH�$QDO\VH� ªRQ� WKH�
0DQDJHPHQW� RI� 6SRLOHG� ,GHQWLW\©�� 8QG� )RXFDXOW� YHU|IIHQWOLFKW� LP� JOHLFKHQ� -DKU�
HEHQIDOOV� HLQ� QHXHV� %XFK�� QlPOLFK� ª'LH� *HEXUW� GHU� .OLQLN©� �������� LQ� GHU� HU� ²�
ZLHGHUXP�PLW�+LOIH�YRQ�$UFKlRORJLH�XQG�(UNHQQWQLVWKHRULH�²�VHLQH�.ULWLN�GHV�NOL�
QLVFKHQ�%OLFNV�HQWZLFNHOW���

1XU�VSHNXOLHUHQ�OlVVW�VLFK�GDU�EHU��RE�HLQ�$XIHLQDQGHUWUHIIHQ�GHU�EHLGHQ�7KHR�
UHWLNHU� KDUPRQLVFK� YHUODXIHQ� ZlUH�� 7DWVlFKOLFK� KlWWHQ� VLFK�*RIIPDQ� �����²������
XQG�)RXFDXOW������²������SHUV|QOLFK�NHQQHQ�N|QQHQ��GD�VLH�HLQHU�*HQHUDWLRQ�DQJH�
K|UHQ�XQG�)RXFDXOW�VLFK�DE�0LWWH�GHU�VLHE]LJHU�-DKUH�PHKUIDFK�LQ�GHQ�86$�DXIJH�
KDOWHQ�KDW��MHGRFK�ILQGHQ�VLFK�LQ�GHU�PLU�]XJlQJOLFKHQ�/LWHUDWXU�NHLQH�HQWVSUHFKHQ�
GHQ� +LQZHLVH�� 'LGLHU� (ULERQ� ������� ����� HUZlKQW� QXU�� GDVV� EHLGH� ]X� HLQHP�
LWDOLHQLVFKHQ�6DPPHOEDQG�EHLWUXJHQ��GHU�LP�.RQWH[W�GHU�$QWL�3V\FKLDWULHEHZHJXQJ�
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YHU|IIHQWOLFKW�ZXUGH��=XPLQGHVW�)RXFDXOW�KDW�YRQ�GHQ�$UEHLWHQ�*RIIPDQV�.HQQW�
QLV�JHKDEW��LQ�GHQ�86$�ZLUG�ªhEHUZDFKHQ�XQG�6WUDIHQ©�PLW�ª$V\OH©�YHUJOLFKHQ�XQG�
HU� PXVV� VLFK� JHJHQ� GHQ� (LQGUXFN� ZHKUHQ�� VHLQ� %XFK� VHL� QXU� HLQH� 1HXDXIODJH��
ªGDVVHOEH��QXU�QLFKW�VR�JXW©��'HIHUW�(ZDOG�������,9�������%H]XJQDKPHQ�DXI�ª$V\OH©�
XQG� GLH� ªWRWDOH� ,QVWLWXWLRQ©� WDXFKHQ� LQ� VHLQHQ� 6FKULIWHQ� GHVKDOE� PHKUIDFK� DXI�
�'HIHUW�(ZDOG�������,,�����������VRZLH�,9�����������������'DJHJHQ�ZLUG�PDQ�LQ�GHQ�
YLHU�%lQGHQ�GHU�'LWV�HW�(FULWV�+LQZHLVH�DXI�ª6WLJPD©�YHUJHEOLFK�VXFKHQ��

,P�)ROJHQGHQ�ZHUGHQ�QLFKW�GLH�$QVWDOWHQ�XQG�GLH�3V\FKLDWULHNULWLN��VRQGHUQ�GLH�
6WLJPDWKHRULH��*RIIPDQ�������XQG�GLH�'LV]LSOLQDUPDFKW��)RXFDXOW�������LP�0LWWHO�
SXQNW�VWHKHQ��%HDEVLFKWLJW�LVW��GHQ�6WHOOHQZHUW�YRQ�.|USHU�XQG�1RUPDOLWlW�YHUJOHL�
FKHQG�KHUDXV]XDUEHLWHQ��'DEHL�JHKW�HV�GDUXP��%HKLQGHUXQJ�DOV�JHQXLQ�VR]LDOHQ�7DW�
EHVWDQG� ]X� NRQ]HSWLRQDOLVLHUHQ� XQG� %DXVWHLQH� I�U� HLQH� VR]LRORJLVFKH� 7KHRULH� GHU�
%HKLQGHUXQJ�]X�HQWZLFNHOQ��

*RIIPDQ·VFKH�.|USHUVSLHOH�
*RIIPDQV� UHODWLY� VFKPDOH�� HLJHQWOLFK� DOOJHPHLQVR]LRORJLVFK� DQJHOHJWH� 6WXGLH� ª6WLJ�
PD©��������WKHPDWLVLHUW�3UREOHPH�GHV�,GHQWLWlWVPDQDJHPHQWV�XQWHU�GHU�%HGLQJXQJ�
YRQ�$EZHLFKXQJ��'DEHL�ZHUGHQ�EHKLQGHUWH�.|USHU�DOV�EHVRQGHUV�DQVFKDXOLFKH�%HL�
VSLHOH�EHQXW]W��XP�GLH�,QWHUDNWLRQVG\QDPLN�LP�)DOOH�YRQ�ªEHVFKlGLJWHU©�,GHQWLWlW�]X�
YHUGHXWOLFKHQ��(QWVSUHFKHQG� KDEHQ� VRZRKO�1RUPDOLWlW� DOV� DXFK� �EHKLQGHUWH��.|U�
SHU� HLQH� ]HQWUDOH�%HGHXWXQJ�� MHGRFK� WDXFKHQ� VLH� QLFKW� DOV� HLJHQH�.DWHJRULHQ�� VRQ�
GHUQ�QXU�DOV�LPSOL]LWH�5HIHUHQ]SXQNWH�DXI���

$XI�GHU�HUVWHQ�6HLWH�GHV�%XFKHV�HUOlXWHUW�*RIIPDQ�GLH�(W\PRORJLH�GHV�6WLJPD�
EHJULIIV��VHLQH�XUVSU�QJOLFKH�%HGHXWXQJ�DOV�ªN|USHUOLFKHV�=HLFKHQ©��GD]X�EHVWLPPW��
ªHWZDV� 8QJHZ|KQOLFKHV� RGHU� 6FKOHFKWHV� �EHU� GHQ� PRUDOLVFKHQ� =XVWDQG� GHV� =HL�
FKHQWUlJHUV�]X�RIIHQEDUHQ©��*RIIPDQ�����������:HQQJOHLFK�HV�LP�$QVFKOXVV�KHL�W��
LP�/DXIH�GHU�=HLW�VHL�HV�]X�%HGHXWXQJVYHUVFKLHEXQJHQ�JHNRPPHQ��GLH�]X�HLQHU�9HU�
DOOJHPHLQHUXQJ�GHV�6WLJPDEHJULIIV�JHI�KUW�KlWWHQ��HEG����VR�PXVV�PDQ�GRFK�NRQVWD�
WLHUHQ�� GDVV� GDV� 6WLJPDNRQ]HSW� RKQH�9HUN|USHUXQJ� QLFKW� GHQNEDU�ZlUH��'LH� NODV�
VLVFKH�%HJULIIVEHVWLPPXQJ�ODXWHW���
ª(LQ�,QGLYLGXXP��GDV� OHLFKW� LQ�JHZ|KQOLFKHQ�VR]LDOHQ�9HUNHKU�KlWWH�DXIJHQRPPHQ�ZHUGHQ�N|Q�
QHQ��EHVLW]W�HLQ�0HUNPDO��GDV�VLFK�GHU�$XIPHUNVDPNHLW�DXIGUlQJHQ�XQG�EHZLUNHQ�NDQQ��GD��ZLU�
XQV�EHL�GHU�%HJHJQXQJ�PLW�GLHVHP�,QGLYLGXXP�YRQ� LKP�DEZHQGHQ��«���(V�KDW�HLQ�6WLJPD��GDV�
KHL�W��HV�LVW�LQ�XQHUZ�QVFKWHU�:HLVH�DQGHUV��DOV�ZLU�HV�DQWL]LSLHUW�KDWWHQ�©��*RIIPDQ�����������
$Q�GLHVHU�6WHOOH�OlVVW�VLFK�NULWLVFK�IUDJHQ��:RKHU�ZLVVHQ�ªZLU�1RUPDOHQ©��*RIIPDQ�
����������HLJHQWOLFK��ZDV�ZLU�]X�HUZDUWHQ�KDEHQ"�'LH� ª(UZDUWXQJ©�DOV�VROFKH� �LKUH�
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6WUXNWXU� XQG�1RUPDWLYLWlW�� ZLUG� YRQ�*RIIPDQ� QLFKW� LQ� )UDJH� JHVWHOOW�� $X�HUGHP�
VHW]W� GLH� %HJULIIVEHVWLPPXQJ� YRUDXV�� GDVV� GDV� 0HUNPDO�� GDV� GLH� VWLJPDWLVLHUHQGH�
5HDNWLRQ�EHZLUNW�� LP�ZHLWHVWHQ�6LQQH�YHUN|USHUW�VHLQ�PXVV��1XU�HLQHU�(LJHQVFKDIW�
RGHU�9HUKDOWHQVDXIIlOOLJNHLW�� GLH� LQ� LUJHQGHLQHU�:HLVH� VLQQOLFK� YHUPLWWHOEDU� LVW�� JH�
OLQJW�HV��VLFK�²�ZLH�*RIIPDQ�HV�IRUPXOLHUW�²�ªGHU�$XIPHUNVDPNHLW�DXI�]X�GUlQJHQ©��
$Q�DQGHUHU�6WHOOH�KHEW�HU�GLH�ª9LVLELOLWlW©��*RIIPDQ���������II���KHUYRU��'LH�6LFKW�
EDUNHLW�E]Z��:DKUQHKPEDUNHLW�HLQHV�0HUNPDOV�VWHOOW�GLH�QRWZHQGLJH�%HGLQJXQJ�GDU��
XP�6WLJPDPDQDJHPHQW�]X� LQGX]LHUHQ��JOHLFK]HLWLJ�GHWHUPLQLHUW� VLH�GHVVHQ�$UW�XQG�
:HLVH��

0LW�%OLFN�DXI�GLH�*UXQGNRQ]HSWLRQ�NDQQ�PDQ�IRUPXOLHUHQ��'LH�$QQDKPH��GDVV�
�EHKLQGHUWH�� .|USHU� DQZHVHQG� VLQG�� ZHOFKH� GLH� ,QWHUDNWLRQ� YRUVWUXNWXULHUHQ�� JH�
VWDOWHQ�XQG�EHHLQIOXVVHQ��VWHOOW�GDV�VLQH�TXD�QRQ�GHU�6WLJPDWKHRULH�GDU��(QWVSUHFKHQG�
VLQG�DXFK�GLH�YRQ�*RIIPDQ����������II���KHUDXVJHDUEHLWHWHQ�7HFKQLNHQ�GHV�6WLJPD�
PDQDJHPHQWV��GDV�ª7lXVFKHQ©��XP�HLQ�YRUKDQGHQHV��QRFK�QLFKW�HQWGHFNWHV�6WLJPD�
]X�YHUEHUJHQ�� XQG�GDV� ª.XYULHUHQ©��GLH�6SDQQXQJVPLQGHUXQJ�EHL� VLFKWEDUHP�6WLJ�
PD��RKQH�GLH�$QZHVHQKHLW�YRQ�.|USHUQ�DOV�0HGLHQ�XQG�$NWHXUH�JDU�QLFKW�GHQNEDU��
-HGRFK� ZLUG� LQ� GHU� 6WXGLH� GLH� %HGHXWXQJ� GHV�.|USHUV� QLFKW� H[SOL]LW� WKHPDWLVLHUW��
HKHU� ZLUG� ²� VWLOOVFKZHLJHQG� ²� VHLQH� 3UlVHQ]� YRUDXVJHVHW]W�� ,P� )DOOH� EHKLQGHUWHU�
.|USHU� JHZLQQW� PDQ� DX�HUGHP� GHQ� (LQGUXFN�� GDVV� *RIIPDQ� QLFKW� GLH� VR]LDOHQ�
5HDNWLRQHQ��VRQGHUQ�GLH�ZDKUQHKPEDUHQ��N|USHUOLFKHQ��0DNHO�I�U�GLH�HQWVFKHLGHQ�
GHQ�'HWHUPLQDQWHQ� KlOW�� ZHOFKH� ,GHQWLWlWVPDQDJHPHQW� HUIRUGHUOLFK�PDFKHQ��'DVV�
EHLVSLHOVZHLVH� HLQH�*HVLFKWVYHUXQVWDOWXQJ� ]ZDQJVOlXILJ� VR]LDOH�'LVWDQ]� KHUYRUUXIW��
VFKHLQW� I�U� LKQ� VHOEVWYHUVWlQGOLFK� ]X� VHLQ� �YJO�� HWZD� GHQ� %ULHI� GHV� YHU]ZHLIHOWHQ�
0lGFKHQV�LQ�*RIIPDQ�����������'DJHJHQ�LQWHUHVVLHUW�HU�VLFK�QLFKW�I�U�GLH�$XVJDQJV�
VLWXDWLRQ� GHU� ,QWHUDNWLRQ�� ZLH� HV� GD]X� NRPPW�� GDVV� HLQ� EHVWLPPWHU� .|USHU� HLQH�
QHJDWLYH�%HGHXWXQJV]XVFKUHLEXQJ�HUKlOW��GLH�LKQ�DOV�ªEHKLQGHUW©�HLQRUGQHW��

'LHVHU� YHUN�U]WH� %OLFNZLQNHO� KDW� VLFKHUOLFK� GD]X� EHLJHWUDJHQ�� GDVV� GLH� 6WLJPD�
WKHRULH�]XPHLVW�HVVHQWLDOLVWLVFKH�/HVDUWHQ�HUIlKUW��(LQHUVHLWV�LVW�LKU�$XWRU�QLFKW�JDQ]�
XQEHWHLOLJW�DQ�GHU�(QJI�KUXQJ�VHLQHU�7KHRULH��OlVVW�VLFK�GRFK�QLFKW�QXU�VHLQ�HW\PR�
ORJLVFKHU�+LQZHLV�� VRQGHUQ� DXFK� GLH� HQWZRUIHQH� 6WLJPDW\SRORJLH� ²� HWZD�GHU�+LQ�
ZHLV�DXI�GLH�ª$EVFKHXOLFKNHLWHQ�GHV�.|USHUV©��*RIIPDQ�����������²�HQWVSUHFKHQG�
GHXWHQ�� $QGHUHUVHLWV� KHEW� HU� VHOEVW� LQ� VHLQHU� 6WXGLH� KHUYRU�� GDVV� HLQH� EHVWLPPWH�
(LJHQVFKDIW� RGHU� 9HUKDOWHQVZHLVH� QLFKW� HR� LSVR� HLQ� 6WLJPD� GDUVWHOOW�� YLHOPHKU� HQW�
VWHKH� GLHVHV� HUVW� LQ� GHU� VR]LDOHQ� %H]LHKXQJ� XQG� DOV� )ROJH� YRQ�=XVFKUHLEXQJVSUR�
]HVVHQ��HEG��������(LQ�6WLJPD�LVW�IROJOLFK�QLFKW�ª$QODVV©��VRQGHUQ�ª3URGXNW©�VR]LDOHU�
=XVFKUHLEXQJ� �7KLPP�������������XQG�6WLJPDWLVLHUXQJVSUR]HVVH� ODXIHQ�HEHQ�QLFKW�
]ZDQJVOlXILJ�DE��VRQGHUQ�HQWZLFNHOQ�XQG�NRQWXULHUHQ�VLFK�LQ�VR]LDOHQ�,QWHUDNWLRQHQ��
GLH�QLFKW�QXU�YRQ�ªGHQ�%HKLQGHUWHQ©��VRQGHUQ�DXFK�YRQ�ªXQV�1RUPDOHQ©�PD�JHE�
OLFK� JHVWDOWHW� ZHUGHQ�� 6RPLW� ªOLHJW� GHU� RIW� �EHUVHKHQH� 6FKO�VVHO� ]XP� YROOHQ� 9HU�
VWlQGQLV� GHV� JDQ]HQ�%XFKHV©� �HEG��� QLFKW� LQ� GHQ� VHLWHQODQJHQ�%HVFKUHLEXQJHQ�GHU�
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,QIRUPDWLRQVNRQWUROOH�� XP� HLQH� QRUPDOH� ,GHQWLWlW� ]X� EHZDKUHQ�� VRQGHUQ� LQ� GHU�
7KHVH��GLH�*RIIPDQ�HUVW� LP�YRUOHW]WHQ�.DSLWHO� HQWZLFNHOW��1RUPDOLWlW�XQG�$EZHL�
FKXQJ� VHLHQ�NHLQH�IHVWJHI�JWHQ�VR]LDOHQ�3RVLWLRQHQ��VRQGHUQ�ª3HUVSHNWLYHQ©� �*RII�
PDQ�������������GLH�DEZHFKVHOQG�HLQJHQRPPHQ�ZHUGHQ�N|QQWHQ��-HGHV�,QGLYLGXXP�
VHL�²�XQDEKlQJLJ�GDYRQ��RE�DOV�QRUPDO�RGHU�DEZHLFKHQG�HLQJUXSSLHUW�²�JUXQGVlW]�
OLFK� LQ�GHU�/DJH��EHLGH�5ROOHQ�]X�VSLHOHQ��.XU]��HV�JLEW�QLFKW�ªGHQ�1RUPDOHQ©�XQG�
ªGHQ�%HKLQGHUWHQ©��VRQGHUQ�QXU�GHQ�ªQRUPDOHQ�$EZHLFKHQGHQ©��HEG������II����

:HOFKH�%HLWUlJH�OHLVWHW�DOVR�*RIIPDQ�]XU�1DWXUDOLVLHUXQJ�E]Z��.XOWXUDOLVLHUXQJ�
YRQ�%HKLQGHUXQJ"�=XP�HLQHQ�OlVVW�VLFK�VHLQH�LPSOL]LWH�.|USHUWKHRULH�RIIHQVLFKWOLFK�
YRQ� GHU� HVVHQWLDOLVWLVFKHQ�*UXQGDQQDKPH� OHLWHQ�� GDVV�%HKLQGHUXQJ� WDWVlFKOLFK� DXI�
GHU�IDNWLVFK�PDWHULHOOHQ�(EHQH�²�XQDEKlQJLJ�YRP�$XJH�GHV�%HWUDFKWHUV�²�H[LVWLHUW��
'LH�1RUPDWLYLWlW�� GLH� LP�+LQWHUJUXQG� YRQ�:DKUQHKPXQJVSUR]HVVHQ�XQG� VR]LDOHQ�
,QWHUDNWLRQHQ�RSHULHUW�XQG�GLH�HV��EHUKDXSW�HUVW�HUP|JOLFKW��GDVV�EHVWLPPWH��DQ�GHQ�
.|USHU� JHKHIWHWH� 0HUNPDOH� DOV� ªEHKLQGHUW©� NDWHJRULVLHUW� ZHUGHQ�� ZLUG� YRQ� LKP�
QLFKW�SUREOHPDWLVLHUW��$OV�)ROJH�GLHVHU�$XVEOHQGXQJ�EOHLEW�*RIIPDQ�VR]XVDJHQ� LP�
PHGL]LQLVFKHQ� 0RGHOO� YRQ� %HKLQGHUXQJ� VWHFNHQ�� GDJHJHQ� YHUZHLVW� GLH� YRQ� LKP�
KHUDXVJHILOWHUWH�,QWHUDNWLRQVRUGQXQJ�HLQGHXWLJ�DXI�HLQ�VR]LDOHV�%HKLQGHUXQJVPRGHOO��
'LH�%H]LHKXQJ�]ZLVFKHQ�ªXQV�1RUPDOHQ©�XQG�ªGHQ�%HKLQGHUWHQ©�GHQNW�HU�DOV�G\QD�
PLVFKHV��UHODWLRQDOHV�:HFKVHOVSLHO�YRQ�JHJHQVHLWLJHQ�=XZHLVXQJHQ�²�GDVV�DEHU�ªGLH�
%HKLQGHUWHQ©�EHL�GLHVHP�6SLHO�]XPHLVW�GLH�9HUOLHUHUVHLWH�HLQQHKPHQ�P�VVHQ��LVW�LKP�
NHLQH� YHUWLHIWH� 5HIOH[LRQ� ZHUW�� $Q� GLHVHU� 6WHOOH� ]HLJW� VLFK� GLH� PDFKWWKHRUHWLVFKH�
.XU]VLFKWLJNHLW� GHV� ,QWHUDNWLRQLVPXV�� %HWRQW�PDQ� GHQ� VSLHOHULVFKHQ�&KDUDNWHU� DOO�
WDJVZHOWOLFKHQ�+DQGHOQV��OlXIW�PDQ�*HIDKU��GLH�(UQVWKDIWLJNHLW�GHU�%H]LHKXQJV��XQG�
.|USHUVSLHOH�� LKUHQ�9HUSIOLFKWXQJVFKDUDNWHU�DXV]XEOHQGHQ��:HLWHUKHOIHQ�NDQQ�KLHU��
GHQ� I�U� GLH� 6WLJPDWKHRULH� HEHQIDOOV� ]HQWUDOHQ� %HJULII� GHV� ª0DQDJHPHQWV©� LQ� GHQ�
%OLFN� ]X� QHKPHQ�� HU� LPSOL]LHUW� 5HJHORULHQWLHUXQJ�� GLH� EHZXVVWH� +HUVWHOOXQJ� HLQHU�
QRUPDWLYHQ�2UGQXQJ�� NXU]��GLH� VR]LDOH�.RQWUROOH��GLH� LQ� MHGHU� VR]LDOHQ� ,QWHUDNWLRQ�
LPPHU�DXFK�DP�:LUNHQ�LVW��

)RXFDXOW·VFKH�'LV]LSOLQDUSUDNWLNHQ�
7DWVlFKOLFK�OlVVW�VLFK�ª6WLJPD©�DOV�HLQH�6WXGLH��EHU�GLH�0LNURSK\VLN�GHU�0DFKW�OHVHQ�
²� DQ�GLHVHU� 6WHOOH� WULIIW�PDQ� DXI�)RXFDXOW� XQG�GHVVHQ� VWUXNWXUWKHRUHWLVFK�DN]HQWX�
LHUWH�6R]LDOWKHRULH��I�U�GLH�LP�5DKPHQ�GLHVHV�%HLWUDJV�EHLVSLHOKDIW�ªhEHUZDFKHQ�XQG�
6WUDIHQ©� �)RXFDXOW�������KHUDQJH]RJHQ�ZLUG��%HL�GHU�/HNW�UH�ZLUG�PDQ�IHVWVWHOOHQ��
GDVV� DXFK� GHU� IUDQ]|VLVFKH� 6R]LDOSKLORVRSK�� lKQOLFK�ZLH�*RIIPDQ�� NHLQH� H[SOL]LWH�
.|USHUWKHRULH�DXVJHDUEHLWHW�KDW��:LHGHUXP�PXVV�PDQ�GDV�]XJUXQGH�OLHJHQGH�.|U�
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SHUNRQ]HSW�DXV�GHP�:HUN�VHOEVW�KHUDXVILOWHUQ��'DJHJHQ�ZLUG�GLH�1RUPDOLWlWVIUDJH�
YRQ�)RXFDXOW�GHV�gIWHUHQ�WKHPDWLVLHUW���

'LH� HUVWH�*UXQGDQQDKPH�� GLH� VLFK� LP�$QVFKOXVV� DQ� GLHVHQ�$XWRU� IRUPXOLHUHQ�
OlVVW��ODXWHW���%HKLQGHUWH��.|USHU�VLQG�QLFKW�DOV�HLQIDFKH�1DWXUWDWVDFKHQ�YRUKDQGHQ��
VRQGHUQ�ZHUGHQ�GXUFK�'LVNXUVH�XQG�LQ�'LVNXUVHQ�NRQVWUXLHUW��)RXFDXOW��������9RU�
DOOHP� GLH�+XPDQZLVVHQVFKDIWHQ�� )lFKHU�ZLH�0HGL]LQ�� 3V\FKRORJLH� XQG�3lGDJRJLN�
SURGX]LHUHQ�:LVVHQVRUGQXQJHQ��GLH�HQWVFKHLGHQG�PLWEHVWLPPHQ��ZDV�DOV� �VR]LDOHV��
3UREOHP�ZDKUJHQRPPHQ�ZLUG��8QG�QLFKW�QXU�GDV��'LVNXUVH�VWUXNWXULHUHQ�QLFKW�QXU�
:DKUQHKPXQJV��XQG�'HXWXQJVPXVWHU�� YLHOPHKU� VWHOOHQ� VLH�EHVWLPPWH�3KlQRPHQH�
�EHUKDXSW�HUVW�KHU��6LH�HU]HXJHQ�NRQNUHWH�*HJHQVWlQGH��GLH�VLFK�LQ�GHU�VR]LDOHQ�3UD�
[LV�PDWHULDOLVLHUHQ��GLH�(LJHQORJLN�XQG�HLQH�HLJHQH�:LUNOLFKNHLW�HQWIDOWHQ��,Q�GLHVHP�
6LQQH� VLQG�'LVNXUVH� JHVHOOVFKDIWOLFKH�3UDNWLNHQ� XQG� GLH� JHVHOOVFKDIWOLFKH�:LUNOLFK�
NHLW�LVW�LPPHU�DXFK�HLQH�GLVNXUVLYH�.RQVWUXNWLRQ��

1LFKW� QXU�:LVVHQ�� VRQGHUQ� DXFK�0DFKW� VSLHOW� LP�)RXFDXOW·VFKHQ�'HQNHQ� HLQH�
]HQWUDOH�5ROOH��0DFKW�JHKW�JHZLVVHUPD�HQ�GXUFK�GHQ�.|USHU�KLQGXUFK��JOHLFK]HLWLJ�
�EHQ�.|USHU�0DFKW� DXV��0DFKW�:LVVHQ�)RUPDWLRQHQ� UHJXOLHUHQ� XQG� EHVFKUlQNHQ�
HLQHUVHLWV�GDV�:LVVHQ�YRP�.|USHU��VLH�NRQVWUXLHUHQ�.|USHUELOGHU�XQG�EHHLQIOXVVHQ�
.|USHUHUIDKUXQJ��DQGHUHUVHLWV�EULQJHQ�VLH�DXIJUXQG�GHU�3RVLWLYLWlW�XQG�3URGXNWLYLWlW�
YRQ�0DFKW� DXFK�1HXHV� KHUYRU�� ]XP�%HLVSLHO� QHXDUWLJH�*UHQ]]LHKXQJHQ� ]ZLVFKHQ�
GHP��ZDV�DOV�ªJDQ]�QRUPDO©��ªQRFK�QRUPDO©�RGHU�DOV�ªDQRUPDO©�]X�JHOWHQ�KDW���

,P� 0LWWHOSXQNW� GHV� )RXFDXOW·VFKHQ� .|USHUNRQ]HSWHV� VWHKW� GHU� GLV]LSOLQLHUWH�
.|USHU��,Q�ªhEHUZDFKHQ�XQG�6WUDIHQ©��������ZLUG�JH]HLJW��ZLH�VLFK�'LV]LSOLQDUWHFK�
QLNHQ� LQ� $UPHH�� )DEULN�� .UDQNHQKDXV� XQG� 6FKXOH� GHV�PHQVFKOLFKHQ�.|USHUV� EH�
PlFKWLJHQ��ZLH�HU�=LHOVFKHLEH�YRQ�'LV]LSOLQDUWHFKQRORJLHQ�ZLUG��HLQHU�0LNURSK\VLN�
GHU�0DFKW��GLH�VLFK�GHU�7HFKQLNHQ�GHU�KLHUDUFKLVFKHQ�hEHUZDFKXQJ��GHU�QRUPLHUHQ�
GHQ�6DQNWLRQ�XQG�GHU�3U�IXQJ�EHGLHQW��XP�JHI�JVDPH��JHOHKULJH��QRUPLHUWH�.|USHU�
]X�VFKDIIHQ��GLH�YRU�DOOHP�HLQHV�VHLQ�VROOHQ��SURGXNWLY��HIIHNWLY�XQG�HIIL]LHQW��HEG���
���II�����

,P�$QVFKOXVV� DQ�)RXFDXOW� OlVVW� VLFK�%HKLQGHUXQJ�QLFKW� DXI�GLH�JOHLFKVDP�YRU�
VR]LDOH� EHVFKlGLJWH� .|USHUOLFKNHLW� UHGX]LHUHQ�� YLHOPHKU� PXVV� PDQ� VLH� GHQNHQ� DOV�
3URGXNW� ZLVVHQVFKDIWOLFKHU� 'LVNXUVH� XQG� JHVHOOVFKDIWOLFKHU� 'LV]LSOLQLHUXQJ�� 0LW�
)RXFDXOW�GHQ�EHKLQGHUWHQ�.|USHU�]X�DQDO\VLHUHQ��KHL�W�KHUDXV]XDUEHLWHQ��GDVV�HV�LKQ�
DOV�GHILQLHUEDUH�� DEJUHQ]EDUH�XQG�HUNHQQEDUH�(LQKHLW��NXU]��DOV�VR]LDOHV�3KlQRPHQ�
HUVW�GDQQ�JHEHQ�NDQQ��ZHQQ�VLFK�HQWVSUHFKHQGH�(SLVWHPH�XQG�:LVVHQVIRUPHQ��GLV�
NXUVLYH� 6WUDWHJLHQ� XQG�0DFKWSUDNWLNHQ� XP� LKQ� KHUXP� YHUGLFKWHQ�� 6SH]LDOGLVNXUVH�
ZLH�0HGL]LQ��3V\FKLDWULH��+HLO��XQG�6RQGHUSlGDJRJLN�KDEHQ�%HKLQGHUXQJ��EHUKDXSW�
HUVW�HU]HXJW��DOV�(IIHNW�GLDJQRVWLVFKHU��NODVVLILNDWRULVFKHU��WKHUDSHXWLVFKHU�XQG�UHKD�
ELOLWDWLYHU�3UDNWLNHQ��:HOFKHV�VLQG�QXQ�GLH�,QVWUXPHQWH�GHU�'LV]LSOLQDUPDFKW"�*UHL�
IHQ�ZLU�DQ�GLHVHU�6WHOOH�GLH�QRUPLHUHQGH�6DQNWLRQ�KHUDXV��
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ª,P�6\VWHP�GHU�'LV]LSOLQDUPDFKW�]LHOW�GLH�.XQVW�GHU�%HVWUDIXQJ�QLFKW�DXI�6�KQH�XQG�DXFK�QLFKW�
HLJHQWOLFK�DXI�GLH�8QWHUGU�FNXQJ�HLQHV�9HUJHKHQV�DE��6LH�I�KUW�YLHOPHKU�I�QI�YHUVFKLHGHQH�2SHUD�
WLRQHQ�GXUFK��VLH�EH]LHKW�GLH�HLQ]HOQHQ�7DWHQ��/HLVWXQJHQ�XQG�9HUKDOWHQVZHLVHQ��VRZLH�%HIXQGH��
$�:���DXI�HLQH�*HVDPWKHLW��GLH�VRZRKO�9HUJOHLFKVIHOG�ZLH�DXFK�'LIIHUHQ]LHUXQJVUDXP�XQG�]X�EH�
IROJHQGH�5HJHO�LVW��'LH�,QGLYLGXHQ�ZHUGHQ�XQWHUHLQDQGHU�XQG�LP�+LQEOLFN�DXI�GLHVH�*HVDPWUHJHO�
GLIIHUHQ]LHUW��ZREHL�GLHVH�VLFK�DOV�0LQGHVWPD���DOV�'XUFKVFKQLWW�RGHU�DOV�RSWLPDOHU�$QQlKHUXQJV�
ZHUW�GDUVWHOOHQ�NDQQ��'LH�)lKLJNHLWHQ��GDV�1LYHDX��GLH�¿1DWXU¾�GHU�,QGLYLGXHQ�ZHUGHQ�TXDQWLIL]LHUW�
XQG�LQ�:HUWHQ�KLHUDUFKLVLHUW��+DQG�LQ�+DQG�PLW�GLHVHU�¿ZHUWHQGHQ¾�0HVVXQJ�JHKW�GHU�=ZDQJ�]XU�
(LQKDOWXQJ�HLQHU�.RQIRUPLWlW��$OV�8QWHUVFKLHG�]X�DOOHQ��EULJHQ�8QWHUVFKLHGHQ�ZLUG�VFKOLH�OLFK�GLH�
lX�HUH�*UHQ]H�JHJHQ�EHU�GHP�$QRUPDOHQ�JH]RJHQ��������'DV�O�FNHQORVH�6WUDIV\VWHP��GDV�DOOH�3XQN�
WH� XQG� DOOH�$XJHQEOLFNH� GHU�'LV]LSOLQDUDQVWDOWHQ� HUID�W� XQG� NRQWUROOLHUW��ZLUNW�YHUJOHLFKHQG��GLI�
IHUHQ]LHUHQG��KLHUDUFKLVLHUHQG��KRPRJHQLVLHUHQG��DXVVFKOLH�HQG��(V�ZLUNW�QRUPHQG��QRUPLHUHQG��QRUPD�
OLVLHUHQG�©��)RXFDXOW������������+HUY��L��2ULJ���
=ZDU�PXVV�PDQ�EHU�FNVLFKWLJHQ��GDVV�HV�VLFK�EHL�%HKLQGHUXQJ�HKHU�XP�HLQ�ªVFKXOG�
ORVHV�9HUEUHFKHQ©� �LP� 6LQQH� YRQ�'HYLDQ]�� KDQGHOW� XQG� HV� IROJOLFK�XP�HLQH� DOOJH�
PHLQH�ª.XQVW©�GHU�1RUPLHUXQJ�JHKW��*OHLFKZRKO�NDQQ�PDQ�GLH�KLHU�JHQDQQWHQ�I�QI�
9HUIDKUHQ�GHU�'LV]LSOLQDUPDFKW�²�GHU�9HUJOHLFK��GLH�'LIIHUHQ]LHUXQJ��GLH�+LHUDUFKL�
VLHUXQJ��GLH�+RPRJHQLVLHUXQJ�XQG�GLH�$XVVFKOLH�XQJ�²�WDWVlFKOLFK�DOOH�DP�:LUNHQ�
VHKHQ��=XP�HLQHQ�ZHUGHQ�.|USHU��XP�VLH�DOV�EHKLQGHUW�HWLNHWWLHUHQ�]X�N|QQHQ��ODX�
IHQG� PLW� DQGHUHQ� .|USHUQ� YHUJOLFKHQ�� ]XP� %HLVSLHO� LQ� ,QWHOOLJHQ]WHVWV� XQG�PHGL]L�
QLVFKHU�'LDJQRVWLN�� DXFK�ZHUGHQ� VLH�GLIIHUHQ]LHUW�� QlPOLFK� DOV� XQWHUVFKLHGOLFK�²� OHLV�
WXQJV�� XQG� HUZHUEVJHPLQGHUW�� I|UGHU��� KLOIV�� XQG� SIOHJHEHG�UIWLJ� ²� HLQJHVWXIW�� GHV�
:HLWHUHQ�ZHUGHQ�VLH�²�]XP�%HLVSLHO�QDFK�GHP�VR]LDOUHFKWOLFK�IHVWJHOHJWHQ�ª*UDG�GHU�
%HKLQGHUXQJ©� ²� LQ� HLQH� KLHUDUFKLVLHUHQGH� 5DQJRUGQXQJ� HLQJHJOLHGHUW�� DX�HUGHP�ZHU�
GHQ� VLH� LQ� KRPRJHQH� *UXSSHQ� ²� LQ� /HUQEHKLQGHUWH�� +|UJHVFKlGLJWH�� .|USHUEHKLQ�
GHUWH� HWF�� ²� HLQJHWHLOW� XQG� VFKOLH�OLFK� ZHUGHQ� VLH� LQ� 6RQGHUVFKXOHQ��:RKQKHLPHQ�
XQG�%HKLQGHUWHQZHUNVWlWWHQ�H[NOXGLHUHQGHQ�6WUDWHJLHQ�XQWHUZRUIHQ���

6RPLW�JHUlW�PLW�)RXFDXOW� LQ�GHQ�%OLFN��GDVV�EHKLQGHUWH�.|USHU�YRU�DOOHP�GLV]L�
SOLQLHUWH� XQG� QRUPLHUWH� .|USHU� VLQG�� 6LH� VLQG� 5HJLPHQ� GHU� hEHUZDFKXQJ�� 1RU�
PLHUXQJ� XQG� 1RUPDOLVLHUXQJ� DXVJHVHW]W�� 0LW� FKLUXUJLVFKHQ� (LQJULIIHQ�� 3URWKHVHQ�
XQG� ,PSODQWDWHQ�ZHUGHQ�VLH�NRUULJLHUW�XQG�ªQRUPDO�JHPDFKW©��5HKDELOLWDWLRQVWHFK�
QLNHQ� VRUJHQ� I�U� GLH� P|JOLFKVW� UHLEXQJVORVH� (LQJOLHGHUXQJ� LQ� .RPPXQLNDWLRQV���
.RQVXPWLRQV�� XQG�3URGXNWLRQVDEOlXIH�� NXU]�� I�U�GLH�$QSDVVXQJ�DQ�HLQH� ªQLFKWEH�
KLQGHUWH©�2UGQXQJ���

,Q� DQGHUHQ�:RUWHQ��'LH� EHLGHQ� 6SUHFKHUSRVLWLRQHQ�� GLH� I�U� GLH� 6WLJPDWKHRULH�
YRQ� ]HQWUDOHU� %HGHXWXQJ� VLQG�� ªZLU� 1RUPDOHQ©� XQG� ªGLH� %HKLQGHUWHQ©� VLQG� DXV�
)RXFDXOW·VFKHU�6LFKW�NHLQH�YHUPHLQWOLFK�KDUPORVHQ�3HUVSHNWLYHQ��GLH�VLFK�LQ�VR]LDOHQ�
,QWHUDNWLRQHQ�LQV]HQLHUHQ�ODVVHQ��VRQGHUQ�(IIHNWH�YRQ�0DFKW�:LVVHQ�)RUPDWLRQHQ��
,P� $QVFKOXVV� DQ� GLH� 'LVNXUVWKHRULH� OlVVW� VLFK� %HKLQGHUXQJ� DOV� HLQ� ª'LVSRVLWLY©�
�)RXFDXOW� ����D�� DXIIDVVHQ�� DOV� HLQH� 0DFKWVWUXNWXU�� GLH� DXI� 6XEMHNWLYLHUXQJVSUDN�
WLNHQ�ZLH�GHP�YRQ�*RIIPDQ�VR�DQVFKDXOLFK�JHVFKLOGHUWHQ�6WLJPDPDQDJHPHQW�HEHQ�
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VR� EHUXKW� ZLH� DXI� ZLVVHQVFKDIWOLFKHQ� 'LV]LSOLQHQ�� ]XP� %HLVSLHO� GHU� %HKLQGHUWHQ�
SlGDJRJLN�XQG�GHQ�5HKDELOLWDWLRQVZLVVHQVFKDIWHQ��XQG�GLH�JOHLFK]HLWLJ�DXI�RSHUDWLYH�
3URJUDPPH� ]XU�FNJUHLIHQ� NDQQ�� HWZD� DXI� VR]LDOUHFKWOLFKH� 5HJHOQ�� SlGDJRJLVFKH�
)|UGHUNRQ]HSWH��EHWULHEOLFKHV�ªGLVDELOLW\�PDQDJHPHQW©�RGHU�GLH�ª,QWHUQDWLRQDO�&ODV�
VLILFDWLRQ�RI�)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK©��:RUOG�+HDOWK�2UJDQLVDWLRQ���������

0DQ�NDQQ�GLH�GLVNXUVWKHRUHWLVFKH�$QQDKPH��GDVV�HV�NHLQ�VR]LDOHV�/HEHQ��NHLQH�
*HVHOOVFKDIWOLFKNHLW�DX�HUKDOE�YRQ�'LVNXUVHQ�JLEW��DEZHUWHQG�ª'LVNXUV�'HWHUPLQLV�
PXV©� �*XJXW]HU� ������ ���� QHQQHQ�� PDQ� NDQQ� GHQ� )RXFDXOW·VFKHQ� .|USHU� DOV� ]X�
SDVVLY� XQG� ]X� PDWHULDOLVWLVFK�� VHLQHQ� 0DFKWEHJULII� DOV� DPRUSK� XQG� GLH� %HWRQXQJ�
YRQ�'LV]LSOLQLHUXQJ�XQG�1RUPLHUXQJ� DOV� NXOWXUSHVVLPLVWLVFK�NULWLVLHUHQ��0DQ�NDQQ�
DEHU�DXFK�GHU�0HLQXQJ�VHLQ��GDVV�GLH�6R]LDOWKHRULH�)RXFDXOWV�LQ�NRQVHTXHQWHU�:HLVH�
GD]X�EHLWUlJW��GLH�.XOWXUDOLVLHUXQJ�YRQ�%HKLQGHUXQJ�YRUDQ]XWUHLEHQ��'D�JHUDGH�EHL�
GHQ�3KlQRPHQHQ�YHUN|USHUWHU�'LIIHUHQ]�VLFK�GHU�QDWXUDOLVWLVFKH�ELDV�DOV�VHKU�KDUW�
QlFNLJ�HUZHLVW�XQG�HV�ELVODQJ�YRU�DOOHP�GHQ�'LVDELOLW\�6WXGLHV�YRUEHKDOWHQ�EOLHE��GLH�
'LDOHNWLN� YRQ�1DWXU� XQG� .XOWXU� DXFK� LP�.RQWH[W� YRQ� %HKLQGHUXQJ� LQV� 6SLHO� ]X�
EULQJHQ��YHUPDJ�HLQ�HQWVFKLHGHQ�NXOWXUDOLVWLVFKHU�$QVDW]�ZLH�GHU�YRQ�)RXFDXOW�GLH�
HQWVFKHLGHQGHQ� ,PSXOVH� ]X� JHEHQ�� :lKUHQG� 0DFKW� LQ� LQWHUDNWLRQVWKHRUHWLVFKHQ�
$QVlW]HQ� HKHU� DXVJHEOHQGHW�ZLUG� XQG� LQ� GHU� 6WLJPDWKHRULH� DOOHQIDOOV�PLWVFKZLQJW��
ZLUG� LQ� GHU� 7KHRULH� GHU� %HKLQGHUXQJ� )RXFDXOW·VFKHU� 3UlJXQJ� GDV� VR]LRKLVWRULVFKH� D�
SULRUL�QLFKW�QXU�YRQ�ªGLVDELOLW\©��VRQGHUQ�DXFK�YRQ�ªLPSDLUPHQW©�²�VDJHQ�ZLU�UXKLJ��
HQGOLFK��²�LQ�GHQ�0LWWHOSXQNW�JHU�FNW��

(UYLQJ�*RIIPDQ�PHHWV�0LFKHO�)RXFDXOW�
+lWWHQ�*RIIPDQ� XQG�)RXFDXOW� VLFK� WDWVlFKOLFK� SHUV|QOLFK� JHWURIIHQ��ZlUH� HV� YLHO�
OHLFKW� ²� QDFK� HLQHP� DQJHPHVVHQHQ�$XVWDXVFK� YRQ�+|IOLFKNHLWHQ� ²� ]X� HLQHP�KHI�
WLJHQ�'LVSXW�JHNRPPHQ��ZlUHQ�KLHU�GRFK�HLQ�+DQGOXQJVWKHRUHWLNHU�XQG�HLQ�6WUXN�
WXUWKHRUHWLNHU�DXIHLQDQGHU�JHWURIIHQ��6SlWHU�ZlUH�YLHOOHLFKW�DEHU�GRFK�GHU�%OLFN�I�U�
GLH�*HPHLQVDPNHLWHQ�IUHL�JHZRUGHQ�²�]XPLQGHVW�GDQQ��ZHQQ�VLFK�HLQH�9HUWUHWHULQ�
GHU� SKlQRPHQRORJLVFKHQ� 6R]LRORJLH� KLQ]X� JHVHOOW� KlWWH�� 'HQQ� WDWVlFKOLFK� ZHLVHQ�
EHLGH�$QVlW]H� HLQH� JHPHLQVDPH�/HHUVWHOOH� LQVRIHUQ� DXI�� DOV� VLH� GLH� VLQQOLFKH�/HLE�
HUIDKUXQJ��GHQ�(LJHQVLQQ�XQG�GLH�:LGHUVSHQVWLJNHLW�YRQ�.|USHUQ�DX�HQ�YRUODVVHQ��
(KHU�JHKW�HV�LKQHQ�XP�GLH�$QDO\VH�PLQXWL|VHU�0DFKWSUDNWLNHQ��:HQQ�DXFK�PLW�XQ�
WHUVFKLHGOLFKHP� %OLFNZLQNHO� XQG� LQ� XQWHUVFKLHGOLFKHU� $N]HQWXLHUXQJ� DUEHLWHQ� VR�
ZRKO� )RXFDXOW� DOV� DXFK�*RIIPDQ� VR]LDOH� .RQWUROO�� XQG�'LV]LSOLQLHUXQJVSUDNWLNHQ�
KHUDXV���

:lKUHQG�*RIIPDQ�GLH�(EHQH�GHV�6XEMHNWV� DQDO\VLHUW��GDV�GHQ�HLJHQHQ�.|USHU�
DOV�0HGLXP�EHJUHLIW��GHQ�HV�]XP�=ZHFNH�GHU�,GHQWLWlWVDUEHLW�]X�NRQWUROOLHUHQ�JLOW��
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NRQ]HQWULHUW�VLFK�)RXFDXOW�DXI�'LV]LSOLQDUSUDNWLNHQ��GLH�VLFK�DXI�GHQ�.|USHU�DOV�2E�
MHNW�ULFKWHQ��XP�GLH�LQGLYLGXHOOHQ�.|USHUNUlIWH�]X�ElQGLJHQ�XQG�]X�7HLOHQ�JU|�HUHU�
�3URGXNWLRQV��(LQKHLWHQ� ZHUGHQ� ]X� ODVVHQ�� $QGHUV� IRUPXOLHUW�� LP� *UXQGH� EH�
VFKUHLEW�*RIIPDQ� HLQH�0LNURSK\VLN� GHU�0DFKW�� QlPOLFK� LQWHUDNWLYH�3UDNWLNHQ� GHU�
.|USHUNRQWUROOH�XQG��GLV]LSOLQLHUXQJ��GLH�LP�'LHQVWH�GHV�6HOEVWPDQDJHPHQWV��XQWHU�
%HDFKWXQJ�YRUKDQGHQHU�VR]LDOHU�5ROOHQ�XQG�QRUPDWLYHU�(UZDUWXQJHQ�DXVJH�EW�ZHU�
GHQ�� HU�QHQQW�VLH�QXU�QLFKW�VR��GD�VLH�EHL� LKP�LQ�HLQ�GUDPDWXUJLVFKHV�.RQ]HSW�GHV�
JHVHOOVFKDIWOLFKHQ� 0LWHLQDQGHUV� HLQJHEHWWHW� VLQG�� 'DJHJHQ� ZLUG� YRQ� )RXFDXOW� GHU�
GLV]LSOLQlUH�&KDUDNWHU�YRQ�.|USHUVSLHOHQ�LP�'LHQVWH�YRQ�(IIL]LHQ]�XQG�/HLVWXQJV�
VWHLJHUXQJ� LQ� GHQ� 0LWWHOSXQNW� JHU�FNW�� 0LW� LKP� OlVVW� VLFK� DXIZHLVHQ�� GDVV� HV� HLQ�
VWUXNWXUHOOHV�PDNLQJ� GLV�DELOLW\� JLEW�� LQ�DQGHUHQ�:RUWHQ�HLQ�'LVSRVLWLY�GHU�%HKLQGH�
UXQJ��GDV�GHQ�XQHUOlVVOLFKHQ�ª5DKPHQ©�²�ZLH�*RIIPDQ��������VDJHQ�Z�UGH�²�DEJLEW�
I�U� GDV� LQWHUDNWLYH� GRLQJ� GLV�DELOLW\�� RKQH� GHVVHQ� %HU�FNVLFKWLJXQJ� ZLHGHUXP� QLFKW�
QDFKYROO]RJHQ� ZHUGHQ� NDQQ�� ZDUXP� GLH� HLQHQ� VLFK� DOV� ªZLU� 1RUPDOHQ©� EHJUHLIHQ�
XQG�GLH�DQGHUHQ�DOV�ªGLH�%HKLQGHUWHQ©�DQJHVHKHQ�ZHUGHQ���

/LWHUDWXU�
&ORHUNHV��*�QWKHU���������6R]LRORJLH�GHU�%HKLQGHUWHQ��(LQH�(LQI�KUXQJ��+HLGHOEHUJ��
'HIHUW��'DQLHO�(ZDOG��)UDQoRLV��+J�����������0LFKHO�)RXFDXOW��6FKULIWHQ�LQ�YLHU�%lQGHQ�²�'LWV�HW�(FULWV��

)UDQNIXUW�D�0��
(ULERQ��'LGLHU���������0LFKHO�)RXFDXOW��(LQH�%LRJUDSKLH��)UDQNIXUW�D�0��
)RXFDXOW��0LFKHO���������'LH�2UGQXQJ�GHV�'LVNXUVHV��0�QFKHQ��
)RXFDXOW��0LFKHO���������hEHUZDFKHQ�XQG�6WUDIHQ��'LH�*HEXUW�GHV�*HIlQJQLVVHV��)UDQNIXUW�D�0��
)RXFDXOW��0LFKHO������D���'LVSRVLWLYH�GHU�0DFKW��hEHU�6H[XDOLWlW��:LVVHQ�XQG�:DKUKHLW��%HUOLQ��
)RXFDXOW��0LFKHO������E���:DKQVLQQ�XQG�*HVHOOVFKDIW��(LQH�*HVFKLFKWH�GHV�:DKQV�LP�=HLWDOWHU�GHU�9HUQXQIW��

)UDQNIXUW�D�0��
)RXFDXOW��0LFKHO���������'LH�*HEXUW�GHU�.OLQLN��(LQH�$UFKlRORJLH�GHV�lU]WOLFKHQ�%OLFNV��0�QFKHQ��
*RIIPDQ��(UYLQJ� ��������$V\OH��hEHU� GLH� VR]LDOH� 6LWXDWLRQ� SV\FKLDWULVFKHU� 3DWLHQWHQ� XQG� DQGHUHU� ,QVDVVHQ��

)UDQNIXUW�D�0��
*RIIPDQ��(UYLQJ���������5DKPHQ�$QDO\VH��(LQ�9HUVXFK��EHU�GLH�2UJDQLVDWLRQ�YRQ�$OOWDJVHUIDKUXQJ��)UDQN�

IXUW�D�0��
*RIIPDQ��(UYLQJ���������6WLJPD��hEHU�7HFKQLNHQ�GHU�%HZlOWLJXQJ�EHVFKlGLJWHU�,GHQWLWlW��)UDQNIXUW�D�0��
*XJXW]HU��5REHUW���������6R]LRORJLH�GHV�.|USHUV��%LHOHIHOG��
+XJKHV��%LOO�3DWHUVRQ��.HYLQ���������ª7KH�6RFLDO�0RGHO�RI�'LVDELOLW\�DQG�WKH�'LVDSSHDULQJ�%RG\��

7RZDUGV�D�6RFLRORJ\�RI�,PSDLUPHQW©��'LVDELOLW\�	�6RFLHW\��-J������+�����6�����²�����
2OLYHU��0LFKDHO���������8QGHUVWDQGLQJ�'LVDELOLW\��)URP�7KHRU\�WR�3UDFWLFH��%DVLQJVWRNH�/RQGRQ��
7KLPP��:DOWHU� �������� ª%HKLQGHUXQJ�DOV�6WLJPD��hEHUOHJXQJHQ�]X�HLQHU�3DUDGLJPD�$OWHUQDWLYH©��

6RQGHUSlGDJRJLN��-J�����+�����6�����²�����



� :$ /'6&+0 ,' 7 � �: , 5 � �� �

7KRPDV�� &DURO� �������� ª'LVDELOLW\� 7KHRU\��.H\� ,GHDV�� ,VVXHV� DQG�7KLQNHUV©�� LQ�� %DUQHV�� &ROLQ��
2OLYHU��0LNH�%DUWRQ��/HQ��+J����'LVDELOLW\�6WXGLHV�7RGD\��&DPEULGJH��6����²����

7UHPDLQ��6KHOOH\��+J��������D���)RXFDXOW�DQG�WKH�*RYHUQPHQW�RI�'LVDELOLW\��$QQ�$UERU��
7UHPDLQ�� 6KHOOH\� �����E��� ª)RXFDXOW�� *RYHUQPHQWDOLW\�� DQG� &ULWLFDO� 'LVDELOLW\� 7KHRU\�� $Q� ,Q�

WURGXFWLRQ©�� LQ�� 7UHPDLQ�� 6KHOOH\� �+J����)RXFDXOW� DQG� WKH� *RYHUQPHQW� RI� 'LVDELOLW\�� $QQ�$UERU��
6���²����

:DOGVFKPLGW��$QQH���������ª'LVDELOLW\�6WXGLHV��,QGLYLGXHOOHV��VR]LDOHV�XQG�RGHU�NXOWXUHOOHV�0RGHOO�
YRQ�%HKLQGHUXQJ"©��3V\FKRORJLH�	�*HVHOOVFKDIWVNULWLN��-J������+�����6���²����

:DOGVFKPLGW��$QQH�6FKQHLGHU��:HUQHU��+J�����������'LVDELOLW\�6WXGLHV��.XOWXUVR]LRORJLH�XQG�6R]LRORJLH�
GHU�%HKLQGHUXQJ��(UNXQGXQJHQ�LQ�HLQHP�QHXHQ�)RUVFKXQJVIHOG��%LHOHIHOG��

:RUOG�+HDOWK�2UJDQLVDWLRQ���������,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�)XQFWLRQLQJ��'LVDELOLW\�DQG�+HDOWK��,&)��
*HQI��
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�


