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2UWKRGR[LH�XQG�5HIRUPDWLRQ
0DUWLQ�,//(57

0DUWLQ�,//(57
³0DUWLQ�/XWKHU´�8QLYHUVLW\��+DOOH��*HUPDQ\
(PDLO��PDUWLQ�LOOHUW#HNG�GH

$EVWUDFW
7KLV�SDSHU�SUHVHQWV�D�:LWWHQEHUJ�UHIRUPHUµV�OHWWHU�GHVFULELQJ�WKH�UHODWLRQVKLS�
EHWZHHQ�2UWKRGR[\�DQG�3URWHVWDQWLVP��7KH�ZULWLQJ�RI�3KLOLSS�0HODQFKWKRQ�WR�
3DWULDUFK�-RDVDSK�RI�&RQVWDQWLQRSOH�LQ������FRQWDLQV�WKH�YLVLRQ�RI�D�3URWHVWDQW�
2UWKRGR[�SUD\HU�FRPPXQLW\��,�SUHVHQW�WKH�OHWWHU�EHFDXVH�,�EHOLHYH�WKDW�
0HODQFKWKRQµV�DSSURDFK�LV�VWLOO�UHOHYDQW�WR�HYDQJHOLFDO�&KULVWLDQV�ZKR�DUH�DVNLQJ�
DERXW�WKH�FKDQFH�RI�D�WUXH�HQFRXQWHU�EHWZHHQ�2UWKRGR[\�DQG�WKH�5HIRUPDWLRQ��
)ROORZLQJ�WKH�OHWWHU��,�ZLOO�WDON�DERXW�WKH�FXUUHQW�FRQWDFWV�EHWZHHQ�2UWKRGR[\�DQG�
WKH�5HIRUPDWLRQ��%XW�WR�UHFRJQL]H�WKDW�WKH�OHWWHU�IDOOV�LQWR�D�ZLGHU�FRQWH[W��,�ZLOO�
EHJLQ�E\�JLYLQJ�D�FXUVRU\�RYHUYLHZ�RI�WKH�UHODWLRQV�EHWZHHQ�*HUPDQ�3URWHVWDQWLVP�
DQG�2UWKRGR[\�

.H\ZRUGV
2UWKRGR[\��3URWHVWDQWLVP��3KLOLSS�0HODQFKWKRQ��3DWULDUFK�-RDVDSK�RI�&RQVWDQWLQRSOH

,Q�PHLQHP�%HLWUDJ�P|FKWH� LFK� ]X� ,KQHQ�HLQHQ�%ULHI� HLQHV�5HIRUPDWRUV�
DXV� :LWWHQEHUJ� YRUVWHOOHQ�� GHU� GDV� 9HUKlOWQLV� YRQ� 2UWKRGR[LH� XQG�
3URWHVWDQWLVPXV� EHVFKUHLEW�� 'DV� 6FKUHLEHQ� 3KLOLSS� 0HODQFKWKRQV� DQ�
3DWULDUFK� -RDVDSK� YRQ� .RQVWDQWLQRSHO� DXV� GHP� -DKU� ����� HQWKlOW� GLH�
9LVLRQ�HLQHU�SURWHVWDQWLVFK�RUWKRGR[HQ�*HEHWVJHPHLQVFKDIW��,FK�VWHOOH�GHQ�
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%ULHI�YRU��ZHLO�LFK�GHU�$QVLFKW�ELQ��GDVV�0HODQFKWKRQV�$QVDW]�ELV�KHXWH�I�U�
HYDQJHOLVFKH�&KULVWHQ�UHOHYDQW�LVW��GLH�QDFK�GHU�&KDQFH�HFKWHU�%HJHJQXQJ�
]ZLVFKHQ�2UWKRGR[LH�XQG�5HIRUPDWLRQ�IUDJHQ��,P�$QVFKOXVV�DQ�GHQ�%ULHI�
ZHUGH� LFK� HWZD� ]X� GHQ� JHJHQZlUWLJHQ�.RQWDNWHQ� ]ZLVFKHQ�2UWKRGR[LH�
XQG�5HIRUPDWLRQ�HU]lKOHQ��8P�DEHU�]X�HUNHQQHQ��GDVV�GHU�%ULHI�LQ�HLQHQ�
JU|�HUHQ�=XVDPPHQKDQJ� IlOOW��P|FKWH� LFK� HLQJDQJV� HLQHQ� NXUVRULVFKHQ�
hEHUEOLFN� �EHU� GLH� %H]LHKXQJHQ� GHV� GHXWVFKHQ� 3URWHVWDQWLVPXV� ]XU�
2UWKRGR[LH�JHEHQ�

,��(LQ�NXUVRULVFKHU�hEHUEOLFN

(LQH�HUVWH�(UZlKQXQJ�GHU�2VWNLUFKH�¿�QGHW�VLFK�LQ�GHU�/HLS]LJHU�'LVSXWDWLRQ�
0DUWLQ�/XWKHUV�PLW�-RKDQQ�(FN�LP�-DKU��������'RUW�KHEW�/XWKHU�KHUYRU��
GDVV� GLH� 2VWNLUFKH� QLHPDOV� GHQ� U|PLVFKHQ� 3ULPDW� DQHUNDQQW� KDEH� XQG�
WURW]GHP�UHFKWJOlXELJ�VHL��ZlKUHQG�(FN�GHU�2VWNLUFKH�GLH�5HFKWJOlXELJNHLW�
DEVSULFKW�

hEHU� 9HQHGLJ�� 6LHEHQE�UJHQ� XQG� .RQVWDQWLQRSHO� EHP�KWH� VLFK�
/XWKHUV�0LWUHIRUPDWRU��GHU�*Ul]LVW�3KLOLSS�0HODQFKWKRQ��VHLW�GHQ�GUHL�LJHU�
-DKUHQ� GHV� VHFKV]HKQWHQ� -DKUKXQGHUWV� XP�GLH� HUVWHQ�'LUHNWNRQWDNWH� GHU�
5HIRUPDWLRQ�]XU�2UWKRGR[LH��$P�EHNDQQWHVWHQ�LVW�0HODQFKWKRQV�%ULHI�DQ�
3DWULDUFK�-RDVDSK�,,�YRQ�.RQVWDQWLQRSHO�DXV�GHP�-DKU�������DXI�GHQ�LFK�LP�
)ROJHQGHQ�QRFK�JHQDXHU�HLQJHKHQ�ZHUGH��

(UVWPDOV�PLW�GHP�$QVSUXFK�DOV�HYDQJHOLVFKHU�$XJHQ]HXJH�]X�VSUHFKHQ�
EHULFKWHWH�GHU�+XPDQLVW�'DYLG�&K\WUlXV�LP�5DKPHQ�HLQHU�DNDGHPLVFKHQ�
5HGH� DQ� GHU� 5RVWRFNHU� 8QLYHUVLWlW�� ,Q� &K\WUlXVµ� %HULFKWHQ� �EHU� GDV�
RVPDQLVFKH�5HLFK� WUDWHQ�QLFKW�QXU�GLH�E\]DQWLQLVFKHQ�&KULVWHQ�� VRQGHUQ�
DXFK�GLH�DOWRULHQWDOLVFKHQ�.LUFKHQ�LQV�%OLFNIHOG�GHU�=XK|UHU���

'HQ� $QIDQJ� GHU� WKHRORJLVFKHQ� 'LVNXVVLRQ� PDFKWH� GHU� .DQ]OHU�
GHU� 7�ELQJHU� 8QLYHUVLWlW� 0DUWLQ� &UXVLXV� GXUFK� VHLQHQ� PHKUMlKULJHQ�
%ULHIZHFKVHO� PLW� GHP� 3DWULDUFKHQ� -HUHPLDV� ,,� YRQ� .RQVWDQWLQRSHO��
'LVNXVVLRQVJHJHQVWDQG�ZDU�GDV�$XJVEXUJLVFKH�%HNHQQWQLV���

��=XP�IROJHQGHQ�hEHUEOLFN�YJO��(UQVW�%(1=��'LH�2VWNLUFKH�LQ�GHU�SURWHVWDQWLVFKHQ�*H�
VFKLFKWVVFKUHLEXQJ��0�QFKHQ�������

��'DVV�&K\WUlXV�GLH�EHVFKULHEHQHQ�7HUULWRULHQ�DXFK�WDWVlFKOLFK�EHUHLVW�KDW��LVW�MHGRFK�
XQZDKUVFKHLQOLFK��YJO��'DQLHO�%(1*$��'DYLG�&K\WUlXV�DOV�(UIRUVFKHU�XQG�:LHGHUHQW�
GHFNHU�GHU�2VWNLUFKHQ��*LH�HQ�����$XÀ�DJH��
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*LQJ�HV�ELV�GDWR�XP�.RQWDNWH�OXWKHULVFKHU�7KHRORJHQ�]XU�2UWKRGR[LH��
VR� LVW� GHU�/HEHQVJDQJ�GHV�3DWULDUFKHQ�YRQ�.RQVWDQWLQRSHO� XQG�YRUPDOV�
YRQ�$OH[DQGULD�&\ULOO�/XNDULV�� GHU� LQ�GHU� HUVWHQ�+lOIWH� GHV� VLHE]HKQWHQ�
-DKUKXQGHUWV�ZLUNWH�� LQVEHVRQGHUH� GXUFK� GHQ�.RQWDNW� ]XP� UHIRUPLHUWHQ�
)O�JHO�GHU�5HIRUPDWLRQ�JHSUlJW��+DWWH�-HUHPLDV�,,�GLH�$XVVDJHQ�&RQIHVVLR�
$XJXVWDQD� QXU� ]XP� 7HLO� ]XVWLPPHQG� YLHOIDFK� DEHU� DXFK� NULWLVFK�
NRPPHQWLHUW�� VR� HUVFKLHQ� LQ� &\ULOOV� 1DPHQ� HLQ� %HNHQQWQLV�� GDV� QLFKW�
DOOHLQ�LQQHURUWKRGR[�HUKHEOLFKH�.RQWURYHUVHQ�DXVO|VWH��VRQGHUQ�DXFK�DXV�
GHU�6LFKW�GHU�RVPDQLVFKHQ�5HJLHUXQJ�GLH�/R\DOLWlW�GHV�2EHUKDXSWHV�GHU�
&KULVWHQ�LP�5HLFK�LQIUDJH�]X�VWHOOHQ�VFKLHQ�XQG�GDPLW�PLWWHOEDU�DXFK�]XU�
$EVHW]XQJ�XQG�([HNXWLRQ�&\ULOOV�EHLWUXJ�����

0LW� *RWWIULHG� $UQROG� EHJDQQ� LP� SURWHVWDQWLVFKHQ� :HVWHQ� HLQH�
QHXH� $UW� .LUFKHQJHVFKLFKWVEHWUDFKWXQJ�� GLH� LQVEHVRQGHUH� LQ� GHU� �����
YHU|IIHQWOLFKWHQ�ªXQSDUWHLLVFKHQ�.LUFKHQ��XQG�.HW]HUJHVFKLFKWH©�GHQ�ELV�
GDWR�YHUIHPWHQ�*UXSSHQ�LQ�GHU�.LUFKH�*HUHFKWLJNHLW�ZLGHUIDKUHQ� ODVVHQ�
ZROOWH���$UQROGV�%LOG�GHU�2VWNLUFKHQ�RUGQHW�GLHVH�LQ�HLQH�*HVFKLFKWH�GHV�
9HUIDOOV�XQG�GHU�0DFKWVWUHLWLJNHLWHQ�HLQ��LVW�GHU�$XWRU�GHU�.HW]HUJHVFKLFKWH�
GRFK� GHU� 0HLQXQJ�� GDVV� GDV� ZDKUH� &KULVWHQWXP� YRU� DOOHP� YRQ� GHQ�
.RQYHQWLNHOQ� GHU� RIW� YHUIROJWHQ� XQG� PDUJLQDOLVLHUWHQ� *UXSSHQ� LQ� GHU�
.LUFKH�JHOHEW�ZRUGHQ�VHL��

(V� PDJ� SDUDGR[� VFKHLQHQ�� GDVV� DXVJHUHFKQHW� GLH� %HZHJXQJ� GHV�
3LHWLVPXV�� GLH� GLH� VFKDUIHQ�8UWHLOH�$UQROGV� �EHU� GLH�2VWNLUFKH� YLHOIDFK�
�EHUQDKP��GHQQRFK�HLQH�LQWHQVLYH�3À�HJH�HLQHV�JHLVWOLFKHQ�6FKULIWHQFRUSXV�
GHU� EHWULHE�� GDV� QLFKW� QXU� GHU� 2VWNLUFKH� HQWVWDPPWH�� VRQGHUQ� GRUW� LP�
DFKW]HKQWHQ� -DKUKXQGHUW� DXFK� HLQH� EHVRQGHUH� 5HQDLVVDQFH� HUOHEWH�� 'LH�
JHLVWOLFKHQ�+RPLOLHQ�GHV�0DNDULRV��GLH�DXI�GLH�E\]DQWLQLVFKH�6SLULWXDOLWlW�
GHV�+HV\FKDVPXV�HLQHQ�]HQWUDOHQ�(LQÀ�XVV� DXV�EWHQ�� HUIXKUHQ�GXUFK�GLH�
hEHUVHW]XQJHQ�$UQROGV�XQG�VSlWHU�DXFK�GHV�*U�QGHUV�GHV�0HWKRGLVPXV��
-RKQ�:HVOH\��HLQH�LQWHQVLYH�5H]HSWLRQ�LP�:HVWHQ��

'DV�ZRKO�EHPHUNHQVZHUWHVWH�%HLVSLHO�I�U�GLH�LQWHQVLYH�%HVFKlIWLJXQJ�
PLW� GHQ� DOWNLUFKOLFKHQ� *UXQGWH[WHQ� GHU� 2VWNLUFKHQ� EHL� JOHLFK]HLWLJHU�
VFKlUIVWHU�.ULWLN�DQ�GLHVHQ�.LUFKHQ�JLEW�GHU�7KHRORJH�$GROI�YRQ�+DUQDFN��

��9JO��1�� 3$3$Í/,$.,�� ³6\QRG� RI�&RQVWDQWLQRSOH� ����´�� LQ��$��0(//21,� �+UVJ����7KH
*UHDW�&RQFLOV�RI�WKH�2UWKRGR[�&KXUFKHV��'HFLVLRQV�DQG�6\QRGLND��)URP�&RQVWDQWL�
QRSOH�����WR�&RQVWDQWLQRSOH�������&RQFLOLRUXP�2HFXPHQLFRUXP�*HQHUDOLXP�'HFUHWD�
,9����7XUQKRXW��������S�������

��9JO��+HUPDQQ�'g55,(6��*HLVW�XQG�*HVFKLFKWH�EHL�*RWWIULHG�$UQROG��*|WWLQJHQ��������
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LQ� GHVVHQ� ����� HUVFKLHQHQHQ� 9RUWUlJHQ� ]XP� :HVHQ� GHV� &KULVWHQWXPV�
GLH� 2VWNLUFKHQ� DOV� HLQH� GHNDGHQWH�� HLQHP� VWDUUHQ� 5LWXDO� YHUKDIWHWH��
ELOGXQJVIHLQGOLFKH� *U|�H� HLQ� *HJHQELOG� ]XP� OLEHUDOHQ� 3URWHVWDQWLVPXV�
+DUQDFNV�ELOGHQ�VROO��

(LQ� QHXHV� 9HUVWHKHQ� GHU� 2VWNLUFKHQ� VHW]H� PLW� GHP� 0DUEXUJHU�
5HOLJLRQVZLVVHQVFKDIWOHU�)ULHGULFK�+HLOHU�XQG�0DUEXUJHU�2VWNLUFKHQNXQGOHU�
(UQVW�%HQ]�HLQ��GLH�SDUDOOHO�]XU�(QWZLFNOXQJ�GHU�gNXPHQLVFKHQ�%HZHJXQJ�
VHLW� GHU� =HLW� QDFK� GHP� HUVWHQ� :HOWNULHJ� HLQH� QXQ� GH]LGLHUW� NLUFKOLFKH�
1HXEHZHUWXQJ�GHU�2VWNLUFKHQ�DOV�HLQHU�JHLVWOLFKHQ�*U|�H��GLH�QDFK�HLJHQHQ�
0D�VWlEHQ� ]X�PHVVHQ� VHL�� DXI� GHQ�:HJ� EUDFKWHQ��'LHVH�1HXEHZHUWXQJ�
ZDU� DXFK� GLH� 9RUDXVVHW]XQJ� I�U� GLH� $XVELOGXQJ� HLQHU� HYDQJHOLVFKHQ�
2VWNLUFKHQNXQGH�LQ�'HXWVFKODQG��]X�GHUHQ�SUR¿�OLHUWHVWHQ�9HUWUHWHUQ�LQ�GHU�
=HLW� QDFK� GHP� ]ZHLWHQ�:HOWNULHJ� GLH�(UODQJHU�2VWNLUFKHQNXQGOHU� )DLU\�
YRQ� /LOLHQIHOG� XQG� .DUO�&KULVWLDQ� )HOP\�� GHU� %HUOLQHU� 7KHRORJH� +DQV�
'LHWHU�'|SPDQQ��GLH�+DOOHQVHU�7KHRORJHQ�.RQUDG�2QDVFK�XQG�+HUPDQQ�
*ROW]� XQG� 5HLQKDUG� 7K|OH� VRZLH� GHU� +HLGHOEHUJHU� .RQIHVVLRQVNXQGOHU�
)ULHGULFK�+H\HU�]lKOHQ�XQG�]lKOWHQ��$XFK�GLH�$XIQDKPH�GHU�ELODWHUDOHQ�
WKHRORJLVFKHQ�'LDORJH�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�'HXWVFKODQG�PLW�GHQ�
3DWULDUFKDWHQ�0RVNDX� �������� .RQVWDQWLQRSHO� �������� 6R¿�D� ������� XQG�
%XNDUHVW��������HUIROJWH�DXI�GLHVHU�QHXHQ�*UXQGODJH��

,,��0HODQFKWKRQV�6FKUHLEHQ�DQ�GHQ�gNXPHQLVFKHQ�3DWULDUFKHQ

$P�����6HSWHPEHU������YHUIDVVWH�GHU�:LWWHQEHUJHU�5HIRUPDWRU�3KLOLSS�
0HODQFKWKRQ� ������������ HLQ� 6FKUHLEHQ� DQ� GHQ� 3DWULDUFKHQ� -RDVDSK� ,,�
YRQ�.RQVWDQWLQRSHO��������������'HP�%ULHI��GHQ�GHU�'LDNRQ�'HPHWULRV�
GHP� 3DWULDUFKHQ� �EHUEUDFKWH�� ZDU� HLQH� JULHFKLVFKH� hEHUVHW]XQJ� GHV�
$XJVEXUJHU�%HNHQQWQLVVHV�EHLJHI�JW���0HODQFKWKRQV�$QVFKUHLEHQ�P|FKWH�
LFK�KLHU�DOV�HLQHQ�IU�KHQ�.RQWDNW�GHU�5HIRUPDWLRQ�]XU�RUWKRGR[HQ�.LUFKH�
Z�UGLJHQ��'DV�6FKUHLEHQ�GHV�5HIRUPDWRUV�KDW�GHQ�IROJHQGHQ�:RUWODXW�

³'HP� DOOHUKHLOLJVWHQ� 3DWULDUFKHQ� GHU� .LUFKH� -HVX� &KULVWL� LQ�
.RQVWDQWLQRSHO�� GHP� YHUHKUXQJVZ�UGLJVWHQ� +HUUQ� -RDVDSK��
:RKOHUJHKHQ�

��9JO��6WHYHQ�581&,0$1��7KH�*UHDW�&KXUFK�LQ�&DSWLYLW\��$�6WXG\�RI�WKH�3DWULDUFKDWH�RI�
&RQVWDQWLQRSOH�IURP�WKH�(YH�RI�WKH�7XUNLVK�&RQTXHVW�WR�WKH�*UHHN�:DU�RI�,QGHSHQ�
GHQFH��&DPEULGJH��������SS����������
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,PPHU�ZLUG�GLH�.LUFKH�*RWWHV� LQ� GLHVHP�/HEHQ�ZLH� HLQ�%RRW�
LQ� GHQ�:HOOHQ� YRQ� YLHOHQ�'UDQJVDOHQ� EHVW�UPW�� -HW]W� DEHU� LP�
VFKZDFKHQ� *UHLVHQDOWHU� GHU� :HOW� ZLUG� VLH� VWlUNHU� DOV� ]XYRU�
HUVFK�WWHUW��:LU�VHKHQ�GDV�XQG�ELWWHQ�RIW�PLW�6HXI]HQ�GHQ�6RKQ�
*RWWHV�� GHQ� 5LFKWHU� DOOHU� 0HQVFKHQ�� P|JOLFKVW� VFKQHOO� LP�
7ULXPSK� ]X� HUVFKHLQHQ� XQG� GLH� JDQ]H�.LUFKH� ]XP� VLFKWEDUHQ�
YHUWUDXWHQ�8PJDQJ�PLW�GHP�HZLJHQ�9DWHU�]X� I�KUHQ��ZR�*RWW�
DOOHV�LQ�DOOHQ�6HOLJHQ�VHLQ�ZLUG�
:lKUHQG� ZLU� DEHU� GDV� DOOJHPHLQH� 0LVVJHVFKLFN� EHNODJWHQ��
EUDFKWH� GHU� %HULFKW� GHV� 'HPHWULXV� HLQHQ� JHZLVVHQ� 7URVW�� (U�
EHULFKWHWH�� GDVV� *RWW� DXI� ZXQGHUEDUH�:HLVH� HLQH� QLFKW� NOHLQH�
.LUFKH�LQ�7KUDNLHQ��$VLHQ�XQG�*ULHFKHQODQG�HUKlOW��ZLH�HU�HLQVW�
GLH� GUHL� 0lQQHU� LP� FKDOGlLVFKHQ� )HXHURIHQ� EHZDKUWH�� $OVR�
GDQNHQ�ZLU�GHP�ZDKUHQ�*RWW��GHP�9DWHU�-HVX�&KULVWL��GDVV�HU�VLFK�
PLW�NUlIWLJHU�+DQG�XQWHU�HLQHU�VR�JUR�HQ�6FKDU�YRQ�IUHYOHULVFKHQ�
XQG�*RWW�YHUDEVFKHXHQGHQ�)HLQGHQ�HLQH�+HUGH�HUKlOW��GLH�VHLQHQ�
6RKQ�-HVXV�&KULVWXV��UHFKW�YHUHKUW�XQG�DQUXIW��
:LU� ELWWHQ� DEHU�� GDVV� LPPHU� �EHUDOO� GLH� KHLOLJHQ� .LUFKHQ�
JHVDPPHOW�XQG�JHVWlUNW�ZHUGHQ�P|JHQ��
'HPHWULXV�KDW�VHOEVW�XQVHUH�9HUVDPPOXQJHQ�JHVHKHQ�XQG�ZXUGH�
]X�HLQHP�+|UHU�XQVHUHU�/HKUH��(U�NDQQ�DOVR�GDU�EHU�$XVNXQIW�
JHEHQ�� GDVV�ZLU� IURPP�GLH�KHLOLJHQ�6FKULIWHQ�� VRZRKO�GLH�GHU�
3URSKHWHQ�DOV�DXFK�GLH�GHU�$SRVWHO��GLH�GLH�'RJPHQ�EHWUHIIHQGHQ�
.DQRQHV�GHU�KHLOLJHQ�6\QRGHQ�XQG�GLH�/HKUH�HXUHU�9lWHU��GHV�
$WKDQDVLXV�� GHV� %DVLOLRV�� GHV� *UHJRU�� GHV� (SLSKDQLRV�� GHV�
7KHRGRUHW��GHV�,UHQlXV�XQG�GHUHU��GLH�PLW�LKQHQ��EHUHLQVWLPPHQ��
EHZDKUHQ�� 'LH� DOWHQ� YHUÀ�XFKWHQ� *HGDQNHQ� GHV� �3DXORV�� YRQ�
6DPRVDWD�XQG�GHU�0DQLFKlHU�XQG�GHU�0RKDPPHGDQHU��XQG�DOOHU�
9HUÀ�XFKWHQ�� GLH� GLH� KHLOLJH�.LUFKH� DEOHKQW�� YHUDEVFKHXHQ�ZLU�
NDWHJRULVFK�XQG�OHKUHQ��GDVV�)U|PPLJNHLW�LP�ZDKUHQ�*ODXEHQ�
EHVWHKW�XQG�LP�*HKRUVDP�JHJHQ�GLH�XQV�YHURUGQHWHQ�J|WWOLFKHQ�
*HVHW]H�EHVWHKW�XQG�QLFKW�LP�$EHUJODXEHQ�RGHU�LQ�GHQ�ZLOON�UOLFK�
HLQJHVHW]WHQ�.XOWHQ��GLH�GLH�XQJHELOGHWHQ�0|QFKH�GHU�/DWHLQHU�
DX�HUKDOE�GHU�:HLVXQJ�*RWWHV�HUGDFKW�KDEHQ��
:LU�ELWWHQ�HXFK�ZHLVH�0lQQHU�DOVR��QLFKW�GHQ�9HUOHXPGXQJHQ�]X�
JODXEHQ��GLH�JHZLVVH�)HLQGH�GHU�:DKUKHLW�JHJHQ�XQV�YHUEUHLWHQ��
VRQGHUQ� GDVV� LKU�ZLH� HV� VRZRKO� GHP� VRZRKO� GHP� QDW�UOLFKHQ�
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DOV�DXFK�GHP�J|WWOLFKHQ�*HVHW]�HQWVSULFKW��EHLGH�3DUWHLHQ�K|UW�
XQG�GDVV�LKU�GDPLW�PLW�GHU�:DKUKHLW�XQG�GHP�J|WWOLFKHQ�*HVHW]�
�EHUHLQVWLPPW��ZHLO� LKU�ZLVVW�� GDVV� GLHVH�7DW� GHU�*RWWHVGLHQVW�
LVW��GHU�*RWW�DP�PHLVWHQ�JHIlOOW��/HE�ZRKO��YHUHKUXQJVZ�UGLJHU�
9DWHU��
,Q� 6DFKVHQ�� LP� ����VWHQ� -DKU� GHU� KHLOVDPHQ� )OHLVFKZHUGXQJ�
XQVHUHV�+HUUQ�-HVXV�&KULVWXV��3KLOLSS�0HODQFKWKRQ´��

,,���'LH�*OLHGHUXQJ�GHV�6FKUHLEHQV�

0HODQFKWKRQ�� GHU� KXPDQLVWLVFK� JHVFKXOW� XQG� VHLW� ����� *ULHFKLVFK�
SURIHVVRU�LQ�:LWWHQEHUJ�ZDU���JOLHGHUW�VHLQ�6FKUHLEHQ�ZLH�HLQHQ�NODVVLVFKHQ�
DQWLNHQ� %ULHI�� (U� EHJLQQW� PLW� HLQHP� 3UlVNULSW�� LQ� GHP� GHU� (PSIlQJHU�
EHJU��W� ZLUG� �³'HP DOOHUKHLOLJVWHQ� 3DWULDUFKHQ«� :RKOHUJHKHQ´��� $Q�
GDV� 3UlVNULSW� VFKOLH�W� VLFK� HLQ� 3UR|PLXP�� HLQH� HLQOHLWHQGH�9RUUHGH�� DQ��
,Q�VHLQHU�9RUUHGH�ZLUEW�0HODQFKWKRQ�XP�GDV�:RKOZROOHQ�VHLQHV�/HVHUV��
6HLQ�7H[W�LVW�HLQH�IRUPYROOHQGHWH�³FDSWDWLR�EHQHYROHQWLDH´��GLH�PDQ�GHP�
(LQJDQJVNDSLWHO� GHV� 5|PHUEULHIHV� GHV� 3DXOXV� YHUJOHLFKHQ� NDQQ� �YJO��
5|PHU����������'DV�:RKOZROOHQ� VHLQHU�/HVHU� VXFKW�0HODQFKWKRQ�GXUFK�
HLQH� )UHPGEHVFKUHLEXQJ� GHU� 2UWKRGR[LH� ]X� JHZLQQHQ�� 0HODQFKWKRQ�
EHVFKUHLEW� GLH� RUWKRGR[HQ� &KULVWHQ�� GLH� XQWHU� RVPDQLVFKHU� +HUUVFKDIW�
VWHKHQ�� PLW� ELEOLVFK�HVFKDWRORJLVFKHQ� 8QWHUW|QHQ� DOV� GHQ� KHLOLJHQ� 5HVW�
GHV�*RWWHVYRONHV��YJO��-HVDMD�����XQG�|IWHU��LQ�GHU�(QG]HLW��³,PPHU�ZLUG�
GLH� .LUFKH���� JHVWlUNW� ZHUGHQ� P|JHQ´��� 'HU� :XQVFK�� GDVV� GHU� 6FKXW]�
*RWWHV� DOOHQ� .LUFKHQ� DQ� DOOHQ� 2UWHQ� JHOWHQ� P|JH�� OHLWHW� QDFK� GLHVHU�
)UHPGEHVFKUHLEXQJ�GHU�2UWKRGR[LH�]XP�+DXSWWHLO�GHV�%ULHIHV��EHU��'LHVHU�
6DW]�LVW�JOHLFKVDP�GDV�6FKDUQLHU��GDV�GHQ�JHVDPWHQ�%ULHI�]XVDPPHQKlOW��
ZLH�ZLU�VSlWHU�VHKHQ�QRFK�ZHUGHQ�

'HU� +DXSWWHLO� HQWKlOW� 0HODQFKWKRQV� 6HOEVWYRUVWHOOXQJ� GHV� 3URWHV�
WDQWLVPXV��(LQJDQJV�YHUVLFKHUW�0HODQFKWKRQ��GHP�3DWULDUFKHQ��GDVV�GLHVHU�
GLH�YRUOLHJHQGH�6HOEVWYRUVWHOOXQJ�GHV�3URWHVWDQWLVPXV�GXUFK�GDV�.ULWHULXP�
GHU�$XWRSVLH� EHNUlIWLJHQ� N|QQH� XQG� QHQQW� GHQ�hEHUEULQJHU� GHV�%ULHIHV�
DOV�$XJHQ]HXJHQ��³'HPHWULXV�KDW�VHOEVW�XQVHUH�9HUVDPPOXQJHQ�JHVHKHQ�

��9JO��0(/$1&+7+21��%ULHIH��%XFK�;,,,��1U�� ������ LQ��&RUSXV�5HIRUPDWRUXP��%DQG�
9,,,��KUVJ��Y��.DUO�*277/,(%�%5(76&+1(,'(5��+DOOH��������FRO����������

��=XP�KXPDQLVWLVFKHQ�+LQWHUJUXQG�0HODQFKWKRQV�XQG�VHLQHP�:LUNHQ�DOV�*Ul]LVW� LQ�
:LWWHQEHUJ��YJO��+HLQ]�6&+(,%/(��0HODQFKWKRQ��9HUPLWWOHU�GHU�5HIRUPDWLRQ��(LQH�%L�
RJUDSKLH��0�QFKHQ��������SS��������
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«� HUGDFKW� KDEHQ´��� 1DFK� GHP� HLQOHLWHQGHQ� 5HNXUV� DXI� GLHVHV� VHLW� GHU�
$QWLNH� ZLFKWLJH�:DKUKHLWVNULWHULXP� GHU�$XWRSVLH� EHU�KUW� 0HODQFKWKRQ�
PLW� GHP� 6FKULIWSULQ]LS� GHQ� .HUQSXQNW� GHU� SURWHVWDQWLVFKHQ� 7KHRORJLH��
:LH� GLHV� DXFK� LP� $XJVEXUJHU� %HNHQQWQLV�� XQWHUVWUHLFKW� 0HODQFKWKRQ�
]XJOHLFK� GLH� 7UHXH� GHU� 3URWHVWDQWHQ� ]XU� NLUFKOLFKHQ� 7UDGLWLRQ�� 'D]X�
YHUZHLVW�HU�HUVWHQV�DXI�GLH�DOWNLUFKOLFKHQ�.RQ]LOLHQ��YJO��&$�,��XQG�I�KUW�
]ZHLWHQV� HLQH� /LVWH� YRQ� JULHFKLVFKHQ�.LUFKHQYlWHUQ� DQ��� 'ULWWHQV� VXFKW�
0HODQFKWKRQ� GLH� $EJUHQ]XQJ� YRQ� GHQ� GUHL� KlUHWLVFKHQ� %HZHJXQJHQ�
GHV�0RQDUFKLDQLVPXV� 3DXOV� YRQ� 6DPRVDWD�� GHV�0DQLFKlLVPXV� XQG� GHV�
,VODPV��YJO��&$�,���'LHVHU�6FKXOWHUVFKOXVV�PLW�GHU�2UWKRGR[LH�ZLUG�GXUFK�
GLH�%HUXIXQJ� DXI� GLH� JHPHLQVDPH� DOWNLUFKOLFKH�7UDGLWLRQ� GHU�.RQ]LOLHQ�
XQG�.LUFKHQYlWHU�HEHQVR�ZLH�GXUFK�GLH�$EJUHQ]XQJ�JHJHQ�GLH�+lUHWLNHU�
YHUVWlUNW� 0HODQFKWKRQ� QRFK� GXUFK� HLQH� ZHLWHUH� $EJUHQ]XQJ�� 'HXWOLFK�
LQ� GHU� 7UDGLWLRQ� GHU� DQWL�ODWHLQLVFKHQ� 3ROHPLN�� GLH� GLH� 2UWKRGR[HQ�
VHLW� GHQ� =HLWHQ� GHV� 3DWULDUFKHQ� 3KRWLXV� VHOEVW� NHQQHQ� XQG� SUDNWL]LHUHQ��
JUHQ]W� HU� VLFK� YRQ� GHQ� YHUPHLQWOLFKHQ� 1HXHUXQJHQ� GHU� ³/DWHLQHU´� DE��
1HEHQ� GHQ� YHUZRUIHQHQ� DOWNLUFKOLFKHQ� +lUHVLHQ� KDEHQ� 2UWKRGR[LH� XQG�
3URWHVWDQWLVPXV�GDPLW�DOVR�QRFK�HLQHQ�JHPHLQVDPHQ�*HJQHU�

0HODQFKWKRQV� 6FKUHLEHQ� HQGHW� NODVVLVFK� PLW� HLQHU� 3DUlQHVH�� 'HU�
SDUlQHWLVFKH� 6FKOXVV� HQWKlOW� HLQH� (UPDKQXQJ� GHV� /HVHUV�� QLFKW� GHQ�
IUHPGHQ� %HULFKWHQ� �EHU� GLH� 3URWHVWDQWHQ� GHQ� 9RU]XJ� JHJHQ�EHU� GHU�
YRUOLHJHQGHQ�6HOEVWGDUVWHOOXQJ�]X�JHEHQ��³:LU�ELWWHQ�HXFK�ZHLVH�0lQQHU�
«GHU�*RWWHVGLHQVW�LVW��GHU�*RWW�DP�PHLVWHQ�JHIlOOW´���$Q�GLHVH�(UPDKQXQJ�
VFKOLH�W�0HODQFKWKRQ�HLQHP�6FKOXVVJUX��XQG�HLQH�6SKUDJLV��JU��I�U�6LJHO��
DQ��GLH�QHEHQ�GHP�1DPHQ�GHV�$XWRUV�DXFK�GHQ�2UW�XQG�GDV�'DWXP�QHQQW��

,,���0HODQFKWKRQV�:LUNDEVLFKW

)UDJHQ� ZLU� QXQ� LQ� HLQHP� ]ZHLWHQ� 6FKULWW� QDFK� GHU� :LUNDEVLFKW�
GHV� 6FKUHLEHQV�� VR� LVW� GLHVH� LP� %ULHI� VHOEVW� RIIHQ� DXVJHVSURFKHQ�� 'HU�
(PSIlQJHU� VROO� QLFKW� GHQ� 5HGHQ� �EHU� GLH� 5HIRUPDWLRQ� JODXEHQ�� GLH�
LKP� YRQ� GHU� 6HLWH� GHU� *HJQHU� GHU� 5HIRUPDWLRQ� QDKHJHEUDFKW� ZHUGHQ��
0HODQFKWKRQ� ZLUG� KLHU� DQ� GLH� %RWVFKDIWHU� 6SDQLHQV�� )UDQNUHLFKV��

��:HOFKH�.LUFKHQYlWHUWH[WH� NDQQWH�0HODQFKWKRQ�GDYRQ� WDWVlFKOLFK� XQG�ZR�QHQQW� HU�
QXU�1DPHQ"� ,Q� VHLQHU� ����� YHUIDVVWHQ� 6FKULIW�'H� HFFOHVLD� �&RUSXV�5HIRUPDWRUXP
,,,�����II��RUGQHW�0HODQFKWKRQ�GLH�:HUNH�GHU�IROJHQGHQ�DOWNLUFKOLFKHQ�JULHFKLVFKHQ�
6FKULIWVWHOOHU�XQWHU�%H]XJQDKPH�DXI�LKUH�6FKULIWHQ�HLQ��2ULJHQHV��'LRQ\VLXV�$UHRS�
DJLWD��%DVLOLXV��*UHJRU�YRQ�1D]LDQ]��-RKDQQHV�&KU\VRVWRPXV��
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9HQHGLJV��GHU�.XULH�RGHU�gVWHUUHLFKV�JHGDFKW�KDEHQ��GLH�GLH�NDWKROLVFKH�
3RVLWLRQ�LQ�.RQVWDQWLQRSHO�DP�RVPDQLVFKHQ�+RI�XQG�DXFK�JHJHQ�EHU�GHP�
3DWULDUFKDW�YRQ�.RQVWDQWLQRSHO�YHUWUDWHQ��6WDWWGHVVHQ�VROO�GHU�LQWHQGLHUWH�
/HVHU�GHP�3URWHVWDQWLVPXV�GLH�5HFKWJOlXELJNHLW�]XVSUHFKHQ��:�UGHQ�ZLU�
GLHVH�/HVDUW�QXQ�UHLQ�SROLWLVFK�RGHU�VWUDWHJLVFK�YHUVWHKHQ��VR�EOHLEHQ�ZLU�
DEHU�QRFK�JDQ]�DQ�GHU�2EHUÀ�lFKH�GHV�%ULHIHV��

0HODQFKWKRQ�JHKW�HV�QlPOLFK�XP�DQGHUHV�XQG�PHKU�DOV�NRQIHVVLRQHOOH�
3ROHPLN�RGHU�6WUDWHJLHQ�YRQ�0DFKWE�QGQLVVHQ�]ZLVFKHQ�GHQ�.RQIHVVLRQHQ��
0HODQFKWKRQV� %ULHI� EHVFKUHLEW� QLFKWV� *HULQJHUHV� DOV� GLH� 9LVLRQ� HLQHU�
HQG]HLWOLFKHQ�*HEHWVJHPHLQVFKDIW� ]ZLVFKHQ�3URWHVWDQWLVPXV� XQG�2UWKR�
GR[LH���8P� VHLQHQ�*HGDQNHQ� HLQ]XI�KUHQ�� JUHLIW�0HODQFKWKRQ� LQ� HLQHP�
HUVWHQ�6FKULWW�GHQ�NODVVLVFK�DQWLNHQ�XQG�ELEOLVFKHQ�/HEHQVDOWHUYHUJOHLFK�
DXI����'LH�:HOW�KDW�LKU�*UHLVHQDOWHU�HUUHLFKW�XQG�HLQ�=HLFKHQ�GLHVHU�(QG]HLW��
VR� 0HODQFKWKRQ� LQ� HLQHP� ]ZHLWHQ� *HGDQNHQVFKULWW�� LVW� GLH� %HGUlQJQLV�
GHU� &KULVWHQ��³-HW]W� DEHU� LP� VFKZDFKHQ�*UHLVHQDOWHU� GHU�:HOW� ZLUG� VLH�
�JHPHLQW�LVW�GLH�.LUFKH��VWlUNHU�DOV�]XYRU�HUVFK�WWHUW´��'HU�.LUFKH�HUJHKW�
HV�³ZLH�GHQ�GUHL�0lQQHUQ�LP�)HXHURIHQ´��YJO��'DQLHO����XQWHU�³HLQHU�VR�
JUR�HQ�6FKDU�YRQ�IUHYOHULVFKHQ�XQG�*RWW�YHUDEVFKHXHQGHQ�)HLQGHQ´��

'HU�8PVWDQG�(UKDOWXQJ�GHU�FKULVWOLFKHQ�*HPHLQGHQ�ZLUG�I�U�0HODQ�
FKWKRQ� ]XP�$QODVV� HLQHV� 'DQNJHEHWHV�� ³$OVR� GDQNHQ�ZLU� GHP�ZDKUHQ�
*RWW��GHP�9DWHU�-HVX�&KULVWL��GDVV�HU�VLFK�PLW�NUlIWLJHU�+DQG�«�HLQH�+HUGH�
HUKlOW´��'LHVHP�'DQN�LVW�GLH�)�UELWWH�GHV�5HIRUPDWRUV�I�U�GLH�%HGUlQJWHQ�
XQWUHQQEDU�YHUEXQGHQ��³:LU�«�ELWWHQ�RIW�PLW�6HXI]HQ�GHQ�6RKQ�*RWWHV��
GHQ�5LFKWHU�DOOHU�0HQVFKHQ��P|JOLFKVW�VFKQHOO�LP�7ULXPSK�]X�HUVFKHLQHQ´��

(LQ� 9RUELOG� I�U� GLHVH� 9HUELQGXQJ� YRQ� 'DQN� XQG� )�UELWWH� IDQG�
0HODQFKWKRQ� LP� 5|PHUEULHI� GHV� 3DXOXV�� 0HODQFKWKRQV� *HEHWH� I�U� GLH�
RUWKRGR[HQ�&KULVWHQ�VLQG�GDPLW�HLQJHEXQGHQ�LQ�GDV�9RUELOG�GHV�$SRVWHOV��
GHU�PLW�VHLQHP�'DQN�XQG�VHLQHU�)�UELWWH�EHNDQQWOLFK�DXFK�GHQ�:XQVFK�GHU�
SHUV|QOLFKHQ�%HJHJQXQJ�YHUELQGHW��XP�HLQDQGHU�]X�VWlUNHQ�XQG�]X�WU|VWHQ�
�YJO��5|PHU���������

��9JO�� (UQVW�%(1=��:LWWHQEHUJ� XQG�%\]DQ]� XQG�%HJHJQXQJ� XQG�$XVHLQDQGHUVHW]XQJ�
GHU�5HIRUPDWLRQ�XQG�GHU�RVWNLUFKOLFK�RUWKRGR[HQ�.LUFKH��0DUEXUJ��������SS���������
]X�0HODQFKWKRQV�HVFKDWRORJLVFKHU�'HXWXQJ�GHU�7�UNHQ�YJO��0DUWLQ�+��-81*��3KLOLSS�
0HODQFKWKRQ�XQG�VHLQH�=HLW�����$XÀ�DJH��*|WWLQJHQ�������S������]XU�ELRJUDSKLVFKHQ�
'LPHQVLRQ� GHU�(QG]HLWHUZDUWXQ�0HODQFKWKRQV� LQ� GHVVHQ� OHW]WHQ�/HEHQVMDKUHQ� YJO��
0DUWLQ�+��-81*��3KLOLSS�0HODQFKWKRQ�XQG�VHLQH�=HLW��S�������

���9JO��GHQ�/HEHQVDOWHUYHUJOHLFK�LQ�GHU�5|PLVFKHQ�*HVFKLFKWH�EHL�$00,$186�0$5&(/�
/,186��5HV�*HVWDH������������XQG�GDV�0RWLY�GHU�:HOW]HLWDOWHU�'DQLHO���������
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+LHU� QXQ� ZLUG� GLH� %HREDFKWXQJ� UHOHYDQW�� GDVV� GHU� %ULHI� IRUPDO�
VWUHQJ� D[LDOV\PPHWULVFK� DXIJHEDXW� LVW�� 'LH� �)UHPG��%HVFKUHLEXQJHQ�
GHU� 2UWKRGR[LH� GXUFK� 0HODQFKWKRQ� XQG� GLH� �6HOEVW��%HVFKUHLEXQJ�
GHV� 3URWHVWDQWLVPXV� GXUFK� LKQ� VLQG� HLQDQGHU� DOV� LQKDOWOLFK� XQG� IRUPDO�
NRUUHVSRQGLHUHQGH�7HLOH�JHJHQ�EHUJHVWHOOW��'DV�6FKDUQLHU��ZHOFKHV�EHLGH�
7HLOH�PLWHLQDQGHU�YHUELQGHW�� LVW�GHU�6DW]��0HODQFKWKRQ�EHWH�GDUXP��GDVV�
GHU�%HLVWDQG�*RWWHV�DOOHQ�.LUFKHQ�DQ�DOOHQ�2UWHQ�]XWHLOZHUGHQ�P|JH��

'LHVH� IRUPDOHQ� %HREDFKWXQJHQ� KDEHQ� ]XJOHLFK� HLQH� LQKDOWOLFKH�
5HOHYDQ]�� 'LH� ([LVWHQ]� GHU� .LUFKHQ� XQWHU� GHP� 6FKXW]� *RWWHV� XQG� GDV�
*HEHW� I�U� HLQDQGHU� ZLUG� DOV� GDV� JHPHLQVDPH� 7KHPD� PDUNLHUW�� GDV� GLH�
|VWOLFKH�2UWKRGR[LH�XQG�GLH�ZHVWOLFKH�5HIRUPDWLRQ�YHUELQGHW��0LW�GLHVHP�
7KHPD�KDW�0HODQFKWKRQ�HLQHQ�ZLUNXQJVPlFKWLJHQ�$N]HQW�JHVHW]W��$OV�LP�
]ZDQ]LJVWHQ�-DKUKXQGHUW�LQPLWWHQ�GHU�6FKUHFNHQ�YRQ�.ULHJ�XQG�'LNWDWXU�
GLH�6XFKH�QDFK�9HUVWlQGLJXQJ�]ZLVFKHQ�2UWKRGR[LH�XQG�3URWHVWDQWLVPXV�
QHX�DXIJHQRPPHQ�ZXUGH��QDKP�PDQ�GHQ�*HGDQNHQ�DXI�XQG�VSLW]WH� LKQ�
GDKLQJHKHQG� ]X�� GDVV� GDV� /HEHQ� GHU�.LUFKH� LQPLWWHQ� HLQHU� D�UHOLJL|VHQ�
:HOW�HLQ�=HXJQLV�I�U�GDV�:LUNHQ�*RWWHV�VHL����

,,,��=XVDPPHQIDVVXQJ

)DVVHQ�ZLU� ]XVDPPHQ��0HODQFKWKRQ� HQWZLUIW� LQ� VHLQHP� 6FKUHLEHQ� HLQH�
IU�KH�9LVLRQ�HLQHV�.RQWDNWHV�YRQ�2UWKRGR[LH�XQG�3URWHVWDQWLVPXV��%HLGH�
VROOHQ�QDFK�VHLQHU�9RUVWHOOXQJ�HLQDQGHU�QRFK�YRU�GHP�*HVSUlFK��EHU�GLH�
.LUFKHQOHKUH� LQ�'DQNJHEHW�XQG�)�UELWWH�YHUEXQGHQ� VHLQ��0LU� VFKHLQW� HV�
QLFKW��EHUWULHEHQ�]X�EHKDXSWHQ��GDVV�GLHVHU�5HIRUPDWRU�LQ�VHLQHP�6FKUHLEHQ�
EHUHLWV�XP�HLQ�YRQ�*RWW�JHVWLIWHWHV�0LWHLQDQGHU�YRQ�3URWHVWDQWLVPXV�XQG�
2UWKRGR[LH�ZHL��� ZHOFKHV� HU� ]ZDU� QLFKW�PLW�:RUWHQ� EHVFKUHLEHQ� NDQQ��
ZHOFKHV�DEHU�GHQ�.LUFKHQ�EHUHLWV�LP�*HEHW�I�UHLQDQGHU�JHVFKHQNW�LVW��

&KDUDNWHULVWLVFK� LVW� GLH� %LWWH� 0HODQFKWKRQV� DQ� *RWW�� 0HODQFKWKRQ�
ELWWHW� *RWW� XP� GLH� (UKDOWXQJ� GHU� .LUFKHQ�� LKP� JHKW� HV� QLFKW� XP� 3UR�
VHO\WLVPXV��0HODQFKWKRQV�9HUKlOWQLVEHVWLPPXQJ�]HLJW�HLQH�2SWLRQHQ��GLH�
GHU� 3URWHVWDQWLVPXV� LP� 9HUKlOWQLV� ]XU� 2UWKRGR[LH� EHVLW]W�� 'LDORJIlKLJ��
GLDORJEHUHLW�XQG�GLDORJZ�UGLJ�LVW�0HODQFKWKRQV�9LVLRQ�GHU�*HPHLQVFKDIW�
GHV�*HEHWHV����
���9JO��+DQV�-RDFKLP�,:$1'��)ULHGHQ�PLW�GHP�2VWHQ��7H[WH������������KUVJ��YRQ�*(5$5'

&��'(1�+(572*�X�D���0�QFKHQ��������S������
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���'LH�$XIQDKPH�GHV�*HEHWV�,PSXOVHV� LP����� -DKUKXQGHUW� EHL�1LH�
P|OOHU�XQG�YRQ�/LOLHQIHOG

%OLFNHQ� ZLU� QXQ� DXI� HLQ]HOQH� 6LWXDWLRQHQ� LQ� GHU� %HJHJQXQJ� YRQ�
2UWKRGR[LH�XQG�3URWHVWDQWLVPXV�LP�]ZDQ]LJVWHQ�XQG�HLQXQG]ZDQ]LJVWHQ�
-DKUKXQGHUW�� VR�¿�QGHQ�ZLU� EHLGH� *UXQGPXVWHU� ZLHGHU��$OV� %HLVSLHO� I�U�
GDV� /HLWPRWLY� GHU�*HEHWVJHPHLQVFKDIW� VHL� KLHU� QXU� GHU� HUVWH� /HLWHU� GHV�
$X�HQDPWHV�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�'HXWVFKODQG��0DUWLQ�1LHP|OOHU��
HUZlKQW�� GHU� EHNDQQWHUPD�HQ� PLWWHQ� LP� NDOWHQ� .ULHJ� GHQ� 0RVNDXHU�
3DWULDUFKHQ�$OH[LM�,�EHVXFKWH�XQG�HLQHU�DXV�SROLWLVFKHQ�*U�QGHQ�HPS|UWHQ�
GHXWVFKHQ� gIIHQWOLFKNHLW� YRP� %HVXFK� DOV� HLQHU� JHLVWOLFKHQ� %HJHJQXQJ�
EHULFKWHWH��

³0HLQH� HLJHQWOLFKH� )UDJH� EHL� GHU� 5HLVH� ZDU�� )LQGH� LFK� LQ�
5XVVODQG� HLQH� .LUFKH�� GLH� XQWHU� EROVFKHZLVWLVFKHP� 'UXFN�
XQG� DXIJHGUlQJWHU� :HOWDQVFKDXXQJ� EHVWHKW�� RGHU� ¿�QGH� LFK�
HLQH�.LUFKH��GLH�XQWHU�GHQ�XPVW�U]HQGHQ�1HXJHVFKHKQLVVHQ�LQ�
5XVVODQG�VHLW�GUHL�LJ�-DKUHQ�GHQQRFK�YHUVXFKW��GLH�*HPHLQVFKDIW��
GHU�*HPHLQGH�&KULVWL�]X�SUDNWL]LHUHQ��XQWHU�VROFKHQ�8PVWlQGHQ��
YRQ� GHQHQ� PDQ� GRFK� JHGDFKW� KDW�� GDVV� VLH� GDV� (QGH� DOOHU�
FKULVWOLFKHQ� ([LVWHQ]P|JOLFKNHLWHQ� GDUVWHOOHQ� P�VVWHQ� >«@��
,FK�KDEH�>«@�ZLUNOLFK�FKULVWOLFKH�*HPHLQGHQ�]XP�*RWWHVGLHQVW��
YHUVDPPHOW�JHIXQGHQ´����

$OOH�VWUDWHJLVFKHQ�0RWLYH�ZLH�GHU�*HGDQNH��GLH�GHXWVFKH�(LQKHLW��QLFKW�
GXUFK�GLH�:HVWELQGXQJ�'HXWVFKODQGV�JHIlKUGHQ�RGHU�GXUFK�GHQ�0RVNDX�
%HVXFK�GDV�%LOG�HLQHU�QLFKW�OlQJHU�GHXWVFKQDWLRQDOHQ��VRQGHUQ�|NXPHQLVFK�
RULHQWLHUWHQ� .LUFKH� ]X� ]HLFKQHQ�� WUHWHQ� LQ� 1LHP|OOHUV� %HVFKUHLEXQJ�
]XU�FN�KLQWHU�GHU�JHLVWOLFKHQ�'LPHQVLRQ��GLH�HU�GHP�*HJHQ�EHU�]XVSULFKW�
XQG� GHU� GDGXUFK� HU]LHOWHQ� 7UDQVIRUPDWLRQVHUIDKUXQJ�� GLH� HU� GXUFK� GLH�
:DKUQHKPXQJ� GHV� *HJHQ�EHUV� DOV� HLQHU� HNNOHVLDOHQ� �DQVWHOOH� HLQHU�
SROLWLVFKHQ��JHVHOOVFKDIWOLFKHQ�HWF���*U|�H�HUIlKUW��

³'DQQ� VSULFKW� GHU� 3DWULDUFK� XQWHQ� DXI� GHQ� 6WXIHQ� GLH�
6HJQXQJVZRUWH� I�U� GLH� (OHPHQWH�� ,FK� KDEH� QLUJHQGZDQQ� XQG�
QLUJHQGZR� YRQ� GHU� :LUNXQJ� GHU� .LUFKH�� YRQ� GHU� .LUFKH� DOV�

���9JO��0DUWLQ�1,(0g//(5�� ³0HLQH�5HLVH� QDFK�0RVNDX´�� LQ��'HU� 6SLHJHO�� ���� -DQXDU�
������SS��������
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0DJG�GHV�+HUUQ��YRQ�GHU�.LUFKH�DOV�-�QJHUVFKDIW�&KULVWL�HLQHQ�
VWlUNHUHQ�(LQGUXFN�EHNRPPHQ�DOV�LQ�GLHVHP�$XJHQEOLFN´��

'DV�*HEHW�DOV�9HUELQGXQJ�XQG�%U�FNH�HUP|JOLFKW�HV��GDV�*HJHQ�EHU�
DOV�HLQH�JHLVWOLFKH�*U|�H�ZDKU]XQHKPHQ�XQG�QLFKW�YRUQHKPOLFK�DOV�HLQHQ�
SROLWLVFKHQ�$NWHXU��GHU�5HNXUV�DXI�GLHVHV�%DQG�GHV�*HEHWHV�FKDUDNWHULVLHUW�
GHVKDOE�DXFK�GHQ�$QVDW]�GHU�2VWNLUFKHQNXQGOHULQ�)DLU\�YRQ�/LOLHQIHOG��GLH�
HLJHQV�I�U�GLH�VLHEWH�'LDORJEHJHJQXQJ�PLW�GHP�0RVNDXHU�3DWULDUFKDW������
HLQH�7H[WVDPPOXQJ�HUDUEHLWHWH��GLH�QLFKW�DOOHLQ�GLH�*|WWOLFKH�/LWXUJLH�� LQ�
JULHFKLVFKHU�XQG�NLUFKHQVODZLVFKHU�6SUDFKH��VRQGHUQ�DXFK�GLH�/XWKHULVFKH�
$JHQGH�PLWVDPW� HLQHU� hEHUVHW]XQJ� GLHVHV�7H[WHV� LQV�.LUFKHQVODZLVFKH�
XPIDVVWH��'LHVH�6DPPOXQJ�ELOGHWH�HLQHUVHLWV�GHQ�*UXQGVWRFN�HLQHU�VSlWHU�
GXUFK� YRQ� /LOLHQIHOG�� PLW� (LQI�KUXQJ�� hEHUVHW]XQJ� XQG� .RPPHQWDU�
YHUVHKHQHQ� (GLWLRQ� GHU� &KU\VRVWRPRV�� XQG� GHU� %DVLOLRV��/LWXUJLH� LQ�
JULHFKLVFKHU� XQG� NLUFKHQVODZLVFKHU� 6SUDFKH� XQG� LVW� HLQ� JXWHV� %HLVSLHO�
I�U� GLH� WKHRORJLVFKH�5H]HSWLRQ�� GHU�'LDORJDUEHLW��� 'DU�EHU� KLQDXV�PXVV�
GLHVHU�$QVDW]�QDW�UOLFK�DOV�GHU�ELV�KHXWH�XPIDVVHQGVWH�XQG�NRPSOH[HVWH�
9HUVXFK�GHU�HYDQJHOLVFKHQ�6HLWH�EHZHUWHW�ZHUGHQ��LP�ZDKUVWHQ�6LQQH�HLQH�
JHPHLQVDPH�6SUDFKH�PLW� LKUHQ�RUWKRGR[HQ�*HVSUlFKVSDUWQHUQ�]X�¿�QGHQ�
XQG�GLHVH�6SUDFKH�LQ�*RWWHVGLHQVW�XQG�*HEHW�]X�VXFKHQ��

���:DV�LVW�GLH�$XIJDEH�GHU�'LDORJH�GHU�(.'�YRQ�3URWHVWDQWLVPXV�XQG�
2UWKRGR[LH�KHXWH"

'LH�'LDORJH�GHU�(.'�PLW�GHU�2UWKRGR[LH�VLQG�HLQ�$OWHUQDWLYHQWZXUI�
]X�/HKUJHVSUlFKHQ��EHL�GHP�HV�XP�GHQ�$VSHNW�GHV�YHUWLHIWHQ�9HUVWHKHQV�
GXUFK� %HJHJQXQJ� XQG� QLFKW� XP� GHQ� $VSHNW� GHU� (UODQJXQJ� HLQHV�
/HKUNRQVHQVHV�JHKW����6LH�VROOWHQ�QLFKW�DOV�6WHLQEUXFK�I�U�GLH�DXI�DQGHUHU�
(EHQH� VWDWW¿�QGHQGHQ� /HKUJHVSUlFKH� EHQXW]W� ZHUGHQ�� VRQGHUQ� GHU�
JHLVWOLFKHQ� (UNHQQWQLV� GLHQHQ�� ZLH� �EHUUDVFKHQG� QDK� 3URWHVWDQWLVPXV�
XQG�2UWKRGR[LH�HLQDQGHU�LP�WKHRORJLVFKHQ�'LDORJ�NRPPHQ�N|QQHQ��'LH�
5H]HSWLRQ�GHU�ELODWHUDOHQ�WKHRORJLVFKHQ�'LDORJH�GHU�(YDQJHOLVFKHQ�.LUFKH�
LQ�'HXWVFKODQG�¿�QGHW�GHVKDOE�DXFK�QLFKW�DOV�5H]HSWLRQ�YRQ�WKHRORJLVFKHQ�
/HKUDXVVDJHQ� VWDWW�� ZRKO� DEHU� DOV� 5H]HSWLRQ� YRQ� 1DUUDWLRQHQ� �EHU� GLH�

���9JO��)DLU\�YRQ�/,/,(1)(/'���+UVJ����'LH�J|WWOLFKH�/LWXUJLH��GHV�KOJ��-RKDQQHV�&KU\VRV�
WRPXV�PLW�EHVRQGHUHQ�*HEHWHQ�GHU�%DVLOLXV��/LWXUJLH�LP�$QKDQJ��2LNRQRPLD��4XHOOHQ�
XQG�6WXGLHQ�]XU�RUWKRGR[HQ�7KHRORJLH��%G�������(UODQJHQ�������

���9JO��0DUWLQ�,//(57��'LDORJ��1DUUDWLRQ��7UDQVIRUPDWLRQ��'LH�ELODWHUDOHQ�WKHRORJLVFKHQ�
'LDORJH�GHU�(.'�PLW�RUWKRGR[HQ�3DWULDUFKDWHQ������������/HLS]LJ��������S����II��
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%HJHJQXQJ�� 'LH� *UXQGDXIJDEH� GHU� HYDQJHOLVFKHQ� *HVSUlFKVSDUWQHU�
LVW� HV� QlPOLFK�PHLQHU� hEHU]HXJXQJ� QDF�K�� HLQ� GHUDUWLJHV� 6HOEVWELOG� GHV�
3URWHVWDQWLVPXV��GDV�RKQH�HLQ�RUWKRGR[HV�*HJHQELOG� OHEHQVIlKULJ� LVW��]X�
]HLFKQHQ��(V�JHKW�GDUXP��QLFKW�VR�]X�VSUHFKHQ��ZLH�GLHV�LP�E�WQHUVFKHQ�
7H[W� YRUJHI�KUW� ZLUG��9LHOPHKU� VROOWHQ� VHOEVWNULWLVFK� GLH�.OLVFKHHV� XQG�
6WHUHRW\SHQ� GHU� 6HOEVW�� XQG� GHU� )UHPGEHVFKUHLEXQJHQ� GXUFKVFKDXW� XQG�
RIIHQOHJW�ZHUGHQ��XP�VR�5DXP�]X�VFKDIIHQ�I�U�JHLVWOLFKH�%HJHJQXQJ�XQG�
*HPHLQVFKDIW�����


