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DV�,QVWLWXW�I�U�(UQlKUXQJV|NRQRPLH�XQG�²VR]LRORJLH�KDW������LQ�=XVDPPHQ�
DUEHLW�PLW�GHU�$UEHLWVJHPHLQVFKDIW�(UQlKUXQJVYHUKDOWHQ�H�9���$*(9��XQG�PLW

8QWHUVW�W]XQJ� YRQ� =80$� HLQH� 8QWHUVXFKXQJ� �EHU� GLH� )RUVFKXQJVDNWLYLWlWHQ� LP
%HUHLFK�GHV�(UQlKUXQJVYHUKDOWHQV�GXUFKJHI�KUW��hEHU�GLH�(UJHEQLVVH�GLHVHU�(UKH�
EXQJ�� GLH� DOV�5HSOLNDWLRQ� HLQHU�8PIUDJH�YRQ������ DQJHOHJW�ZDU�� JLEW� HV� HLQHQ�%H�
ULFKW��GHU�KLHU�]XVDPPHQJHIDVVW�ZLUG��$X�HUGHP�ZXUGH�HLQH�'DWHQEDQN�HUVWHOOW��GLH
GLH� HUIDVVWHQ� )RUVFKXQJVSURMHNWH� XQG� )RUVFKHU� GHV� (UQlKUXQJVYHUKDOWHQV� HQWKlOW
XQG�RQOLQH�UHFKHUFKLHUEDU�LVW��'LHVH�5HVVRXUFHQ�VLQG�DOOJHPHLQ�]XJlQJOLFK�XQWHU�GHU
ZHEVLWH�ZZZ�HUQDHKUXQJVYHUKDOWHQVIRUVFKXQJ�GH�

�� =LHO�XQG�%HJU�QGXQJ�GHU�8QWHUVXFKXQJ

*HVXQGKHLW�XQG�:RKOEHILQGHQ�GHU�%HY|ONHUXQJ�KlQJHQ�HQJ�PLW�GHU�(UQlKUXQJ�]X�
VDPPHQ��:LH�LQ�DOOHQ�ZHVWOLFKHQ�,QGXVWULHOlQGHUQ�ZHUGHQ�DXFK�LQ�'HXWVFKODQG�HU�
QlKUXQJVEHGLQJWH�3UREOHPODJHQ�KDXSWVlFKOLFK�GXUFK�SUREOHPDWLVFKHV�(UQlKUXQJV�
YHUKDOWHQ�YHUXUVDFKW��,QVRIHUQ�QLPPW�GLH�9HUKDOWHQVIRUVFKXQJ�HLQH�ZLFKWLJH�6FKO�V�
VHOSRVLWLRQ�LP�5DKPHQ�GHU�(UQlKUXQJVIRUVFKXQJ�HLQ��(V�LVW�GDKHU�I�U�)RUVFKHU�XQG
3ROLWLNHU�ZLFKWLJ�XQG�I�U�$XVELOGXQJV��XQG�%HUDWXQJVNUlIWH�VLFKHU�LQWHUHVVDQW�]X�HU�
IDKUHQ�� ZHOFKH� ,QVWLWXWLRQHQ� LQ� ZHOFKHP� %HUHLFK� GHU� (UQlKUXQJVYHUKDOWHQVIRU�
VFKXQJ�WlWLJ�VLQG��6R�ZXUGH�EHUHLWV������YRQ�GHU�%XQGHVIRUVFKXQJVDQVWDOW� I�U�(U�
QlKUXQJ�HLQH�Å8QWHUVXFKXQJ��EHU�$NWLYLWlWHQ� LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
LP� %HUHLFK� GHU� (UIRUVFKXQJ� GHV� (UQlKUXQJVYHUKDOWHQV� GHU� %HY|ONHUXQJ´� YRUJH�
QRPPHQ��,P�6RPPHU������ZXUGH�GLHVH�8QWHUVXFKXQJ�PLW�JHQDX�GHPVHOEHQ�)RU�
VFKXQJVGHVLJQ�ZLHGHUKROW�� XP�QLFKW�QXU�$XVVDJHQ� ]XU� 6LWXDWLRQ� VRQGHUQ� DXFK� ]XU
(QWZLFNOXQJ�GHU�(UQlKUXQJVYHUKDOWHQVIRUVFKXQJ�PDFKHQ�]X�N|QQHQ��XQG�GLHV� VR�

����������������������������������������������������������

� ,QVWLWXW� I�U� (UQlKUXQJV|NRQRPLH� XQG� �VR]LRORJLH� GHU� %XQGHVIRUVFKXQJVDQVWDOW� I�U
(UQlKUXQJ��+DLG��XQG�1HXVWU������������.DUOVUXKH��ZZZ�EID�HUQDHKUXQJ�GH��

'
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ZRKO� LP�+LQEOLFN� DXI �GLH� 3UlVHQ]� EHVWLPPWHU�7KHPHQ� XQG�*HELHWH� DOV� DXFK� DXI
IHVWVWHOOEDUH�)RUVFKXQJVO�FNHQ�

�� 0HWKRGLN�XQG�'XUFKI�KUXQJ

%HUHLWV������EDVLHUWH�GHU�$XIEDX�GHV�)UDJHERJHQV�DXI �GHU�(UNHQQWQLV��GDVV�(UQlK�
UXQJVYHUKDOWHQ� ]ZDU� VWDUN� YRQ�ELRORJLVFKHQ�XQG�SK\VLRORJLVFKHQ�%HG�UIQLVVHQ�GHV
0HQVFKHQ�EHHLQIOXVVW�ZLUG��GDVV�DEHU�VR]LRORJLVFKH��SV\FKRORJLVFKH��VR]LR|NRQRPL�
VFKH�VRZLH�NXOWXUHOOH�'HWHUPLQDQWHQ�HEHQVR�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ��,Q�XQVHUHU
KHXWLJHQ�:RKOVWDQGV�� XQG�(UOHEQLVJHVHOOVFKDIW�� LQ� GHU� GLH� LQGLYLGXHOOH� XQG� YLHOJH�
VWDOWLJH�/HEHQVI�KUXQJ�VR�ZLFKWLJ�JHZRUGHQ� LVW��G�UIWHQ�GLHVH�)DNWRUHQ�DQ�%HGHX�
WXQJ�JHZRQQHQ�KDEHQ�

:DV��ZDQQ��ZR��ZLHYLHO�XQG�PLW�ZHP�JHJHVVHQ�ZLUG�LVW�%HVWDQGWHLO�GHV�(UQlKUXQJV�
XQG�/HEHQVVWLOV�XQG�EHVWLPPW�VRPLW�GDV�6HLQ�XQG�6HOEVWEHZX�WVHLQ�GHU�0HQVFKHQ
JDQ]� HQWVFKHLGHQG�PLW��(UQlKUXQJVYHUKDOWHQ� DOV�7HLO� GHV�.RQVXPYHUKDOWHQV� GLIIH�
UHQ]LHUW� VLFK� MHQVHLWV� GHU� KHUN|PPOLFKHQ� VR]LR|NRQRPLVFKHQ� 0HUNPDOH� LPPHU
ZHLWHU� DXV�� (UQlKUXQJ� ELUJW� ZLH�0RGH� XQG� )UHL]HLWJHVWDOWXQJ� HLQ� JUR�HV� XQG� EH�
GHXWVDPHV�,QV]HQLHUXQJVSRWHQWLDO�

8P� HLQHQ� hEHUEOLFN� �EHU� 6WDQG� XQG� (QWZLFNOXQJ� GHU� (UQlKUXQJVYHUKDOWHQVIRU�
VFKXQJ�]X�EHNRPPHQ��KDEHQ�ZLU�XQV�MHGRFK�HQWVFKORVVHQ��DXI �GHQ�UHODWLY�HLQIDFKHQ
)UDJHERJHQ�YRQ������LQ�VHLQHU�*UREVWUXNWXU�]XU�FN]XJUHLIHQ�XQG�DXFK�LQ�GHU�'DU�
VWHOOXQJ� GLH�*OLHGHUXQJ� LQ� GLH� YLHU�+DXSWEHUHLFKH�gNRQRPLH�� VR]LDONXOWXUHOOH� XQG
SV\FKRORJLVFKH� VRZLH� PHGL]LQLVFKH� XQG� SK\VLRORJLVFKH� 'HWHUPLQDQWHQ� XQG
9HUEUDXFKHUDUEHLW�]X��EHUQHKPHQ��'LH�8QWHUJUXSSHQ�ZXUGHQ��GHP�7UHQG�]XU�6SH�
]LDOLVLHUXQJ�IROJHQG��HQWVSUHFKHQG�DXVGLIIHUHQ]LHUW�XQG�HUJlQ]W�

��� gNRQRPLH
��� (UQlKUXQJV��XQG�.RVWIRUPHQ
���� 9HU]HKUVPHQJHQ
��� $EVDW]��XQG�9HUEUDXFKHUSUREOHPH�GHV�/HEHQVPLWWHOPDUNWHV
��� *OREDOH�(UQlKUXQJVVLWXDWLRQ�XQG�(QWZLFNOXQJVOlQGHUSUREOHPDWLN
�� 6R]LDONXOWXUHOOH�XQG�SV\FKRORJLVFKH�'HWHUPLQDQWHQ
���� 6R]LDOH�XQG�NXOWXUHOOH�'HWHUPLQDQWHQ��DOOJHPHLQ�
����� .LQGHU�XQG�-XJHQGOLFKH
����� bOWHUH�0HQVFKHQ
����� 6SH]LHOOH�*UXSSHQ��%HUXIVJUXSSHQ��+lIWOLQJH�
����� 2EGDFKORVH��$UPH
����� (WKQLHQ
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��� 3V\FKRORJLVFKH�'HWHUPLQDQWHQ
��� 0HWKRGLN
�� 0HGL]LQLVFKH�XQG�SK\VLRORJLVFKH�'HWHUPLQDQWHQ
���� *HVXQGHUKDOWXQJ��/HLVWXQJVHUKDOWXQJ��/HLVWXQJVVWHLJHUXQJ
��� (UQlKUXQJVHSLGHPLRORJLH��3XEOLF�+HDOWK
��� (UQlKUXQJVNUDQNKHLWHQ��8UVDFKHQ��7KHUDSLHQ
�� 9HUEUDXFKHUDUEHLW��$XINOlUXQJ��%LOGXQJ��,QIRUPDWLRQ��%HUDWXQJ��(U]LHKXQJ�
�� 6RQVWLJHV

(EHQVR�ZLH� �����ZXUGH�QDFK�3URMHNWHQ� LP�%HUHLFK�GHU�(UQlKUXQJVYHUKDOWHQVIRU�
VFKXQJ�JHIUDJW��GHUHQ�$XVDUEHLWXQJ�XQG�3ODQXQJ�QLFKW�OlQJHU�DOV�I�QI �-DKUH�]XU�FN�
EH]LHKXQJVZHLVH�YRUDXVODJ�

'LH�$GUHVVHQ�GHU�SRWHQWLHOO� LQ�)UDJH�NRPPHQGHQ� ,QVWLWXWH�ZXUGHQ�ZHLWJHKHQG� LQ
XQVHUHP� +DXVH� HUPLWWHOW�� =LHO� ZDU� HV�� HLQ� P|JOLFKVW� EUHLWHV� 6SHNWUXP� GHV� )RU�
VFKXQJVEHUHLFKV�Å(UQlKUXQJVYHUKDOWHQ´�]X�HUIDVVHQ��XP�DXFK�5DQGEHUHLFKH�HLQEH�
]LHKHQ� ]X� N|QQHQ�� 'DKHU� KDW� VLFK� GLH� =DKO� GHU� DQJHVFKULHEHQHQ� (LQULFKWXQJHQ
GHXWOLFK�YRQ�����DXI �����HUK|KW��)�U�GHQ�%HUHLFK�GHU�0DUNWIRUVFKXQJ�KDEHQ�ZLU
DXI �GHQ�$GUHVVHQNDWDORJ�YRQ�(620$5��(XURSHDQ�6RFLHW\� IRU�2SLQLRQ�DQG�0DU�
NHWLQJ�5HVHDUFK��$PVWHUGDP��]XU�FNJHJULIIHQ�

,QVJHVDPW�ZXUGHQ�NQDSS������,QVWLWXWLRQHQ�DQJHVFKULHEHQ������KDEHQ�JHDQWZRUWHW�
+LHUYRQ�KDEHQ�����,QVWLWXWLRQHQ�HLQ�RGHU�PHKUHUH� ODXIHQGH�XQG�RGHU�DEJHVFKORV�
VHQH�3URMHNWH�EHQDQQW�XQG�EHVFKULHEHQ������$NWLYLWlWHQ�ZXUGHQ� LQVJHVDPW� JHPHO�
GHW��'LH�5�FNODXITXRWH�ODJ�LQVJHVDPW�EHL������

(UZDUWXQJVJHPl�� NRQ]HQWULHUHQ� VLFK� GLH� )RUVFKXQJVDNWLYLWlWHQ� ]XP� (UQlKUXQJV�
YHUKDOWHQ� DXI � GHQ� %HUHLFK� GHU� +RFKVFKXOHQ�� ���� ,QVWLWXWLRQHQ� YRQ� +RFKVFKXOHQ
KDEHQ�PLQGHVWHQV�HLQ�3URMHNW�JHPHOGHW��'LHVH�,QVWLWXWH�VLQG�LQ�HLQHP�EUHLWHQ�6SHNW�
UXP� XQWHUVFKLHGOLFKHU� 3URYHQLHQ]HQ� EHKHLPDWHW�� GLH�0HKUKHLWOLFK� PLW� LKUHU� )DFK�
ULFKWXQJ�PXOWL�� E]Z�� LQWHUGLV]LSOLQlU� RULHQWLHUW� VLQG�� EHLVSLHOVZHLVH� VLQG� GLHV� KDXV�
KDOWV�� XQG� HUQlKUXQJVZLVVHQVFKDIWOLFKH�XQG�JHRJUDSKLVFKH� ,QVWLWXWH� ���� JHPHOGHWH
$NWLYLWlWHQ��� (V� IROJHQ� HKHU� VR]LDOZLVVHQVFKDIWOLFK� DXVJHULFKWHWH� ,QVWLWXWH� PLW� ��
JHPHOGHWHQ�$NWLYLWlWHQ�XQG�PHGL]LQLVFK�DXVJHULFKWHWH�,QVWLWXWH�PLW����1HQQXQJHQ�

0LW�ZHLWHP�$EVWDQG�LQ�GHU�=DKO�GHU�EHQDQQWHQ�)RUVFKXQJVDNWLYLWlWHQ�IROJHQ�0DUNW�
IRUVFKXQJVLQVWLWXWH� XQG� DQGHUH� )RUVFKXQJVHLQULFKWXQJHQ�� $OOHUGLQJV� LVW� HLQ� 5�FN�
VFKOXVV�DXI �GLH� WDWVlFKOLFKH�=DKO� LKUHU�$NWLYLWlWHQ�NDXP�P|JOLFK�� GHQQ�JHUDGH�GLH
0DUNWIRUVFKXQJVLQVWLWXWH�ZDUHQ�LQ�LKUHU�$XVNXQIWVIlKLJNHLW�XQG�²ZLOOLJNHLW�KLQVLFKW�
OLFK�=DKO�XQG�$UW� LKUHU�HLQVFKOlJLJHQ�)RUVFKXQJVDNWLYLWlWHQ�VHKU�]XU�FNKDOWHQG��GD
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VLH�ZHLWJHKHQG�SULYDWH�$XIWUDJVIRUVFKXQJ�GXUFKI�KUHQ��GHUHQ�,QKDOW�XQG�(UJHEQLVVH
QLFKW�I�U�GLH�EUHLWH�gIIHQWOLFKNHLW�EHVWLPPW�LVW��,QVRIHUQ�ZDU�LKUH�5�FNPHOGXQJ�VHKU
XQWHUVFKLHGOLFK��HLQLJH�JDEHQ�OHGLJOLFK�DQ��GDVV�VLH� LQ�GLHVHP�%HUHLFK�WlWLJ�VLQG��DQ�
GHUH�I�KUWHQ�HLQH�JUR�H�=DKO�YRQ�3URMHNWHQ�DQ��RKQH�GLHVH�MHGRFK�QlKHU�]X�FKDUDN�
WHULVLHUHQ��8QVHUH�=DKOHQ�VLQG�GDKHU�QXU�DOV�JUREHU�$QQlKHUXQJVZHUW�]X�YHUVWHKHQ�

�� $XVZHUWXQJ�GHU�8PIUDJH

$OOHQ�6FKZLHULJNHLWHQ�EHL�GHU�=lKOXQJ�XQG�=XRUGQXQJ� ]XP�7URW]�KDW�GLH�=XRUG�
QXQJ�GHU�JHPHOGHWHQ�$NWLYLWlWHQ�]X�GHQ�YHUVFKLHGHQHQ�)RUVFKXQJVULFKWXQJHQ�HUJH�
EHQ��GDVV�GLH�0HKU]DKO�GHU�$NWLYLWlWHQ�������VR]LRNXOWXUHOOH�XQG�SV\FKLVFKH�)UDJH�
VWHOOXQJHQ� DXIZHLVW��0LW� MHZHLOV� ���� IROJHQ� |NRQRPLVFKH� XQG�PHGL]LQLVFKH� 7KH�
PHQ��'HU�%HUHLFK�GHU�9HUEUDXFKHUDUEHLW�LVW�PLW�OHGLJOLFK����XQG�VRQVWLJH�$NWLYLWl�
WHQ�PLW����YHUWUHWHQ��,P�)ROJHQGHQ�ZHUGHQ�GLH�(UJHEQLVVH�I�U�GLH�HLQ]HOQHQ�)RU�
VFKXQJVEHUHLFKH�NXU]�]XVDPPHQJHIDVVW�

��� %HUHLFK��gNRQRPLH
'HP�)RUVFKXQJVEHUHLFK�gNRQRPLH�VLQG�����GHU�JHPHOGHWHQ�$NWLYLWlWHQ�]XJHRUG�
QHW�ZRUGHQ��'HU�6FKZHUSXQNW�OLHJW�PLW�����EHL�)RUVFKXQJVDNWLYLWlWHQ�]X�Å$EVDW]�
XQG�9HUEUDXFKHUSUREOHPHQ�GHV�/HEHQVPLWWHOKDQGHOV´��+LHU� VLQG� LQVEHVRQGHUH� GLH
0HKU]DKO� GHU� 0DUNWIRUVFKXQJVLQVWLWXWH�� DEHU� DXFK� HLQLJH� +RFKVFKXOLQVWLWXWH� WlWLJ�
'HU�$QWHLO�GHU�)RUVFKXQJVSURMHNWH�]X�Å(UQlKUXQJV��XQG�.RVWIRUPHQ´�EHWUlJW����
,QVJHVDPW� ��� ����� 6WXGLHQ� ]X� Å9HU]HKUVPHQJHQ´� XQG� YLHU� 6WXGLHQ� ]XU� ÅJOREDOHQ
(UQlKUXQJVVLWXDWLRQ�XQG�(QWZLFNOXQJVOlQGHU´�VLQG�JHQDQQW�ZRUGHQ�

��� %HUHLFK��6R]LRNXOWXUHOOH�XQG�SV\FKLVFKH�'HWHUPLQDQWHQ�GHV
(UQlKUXQJVYHUKDOWHQV

'LH�(UIRUVFKXQJ�GHV�(UQlKUXQJVYHUKDOWHQV� LQ� VHLQHQ� VR]LRNXOWXUHOOHQ� XQG� SV\FKL�
VFKHQ�'LPHQVLRQHQ�ELOGHWH�LQ�GHU�%HIUDJXQJ�YRQ������PLW�NQDSS�����GHQ�6FKZHU�
SXQNW�DOOHU�JHPHOGHWHQ�)RUVFKXQJVDNWLYLWlWHQ�������ZDUHQ�QRFK�GLH�|NRQRPLVFKHQ
'LPHQVLRQHQ�YRUKHUUVFKHQG��1HEHQ�GHU�HKHU�DOOJHPHLQ�RULHQWLHUWHQ�6WXGLHQ�]XU�(U�
IRUVFKXQJ�VR]LDOHU�XQG�NXOWXUHOOHU�'HWHUPLQDQWHQ��������ZDUHQ����DXI �.LQGHU�XQG
-XJHQGOLFKH�����DXI �(WKQLHQ�XQG����DXI �lOWHUH�0HQVFKHQ�EH]RJHQ�

��� %HUHLFK��0HGL]LQLVFKH�XQG�SK\VLRORJLVFKH�'HWHUPLQDQWHQ
'LH� ���� 6WXGLHQ� PLW� PHGL]LQLVFK�SK\VLRORJLVFKHP� )RNXV� KDEHQ� HLQHQ� $QWHLO� YRQ
�����YRU����-DKUHQ� ODJ�GHU�$QWHLO�QRFK�EHL������'LHVHU�$QVWLHJ�XP�PHKU�DOV�GDV
'RSSHOWH�PDJ�DQ�GHU�=XQDKPH�HUQlKUXQJVEHGLQJWHU�.UDQNKHLWHQ�OLHJHQ��'LH�=DK�



&ODXSHLQ�1HEHO�2OWHUVGRUI��$NWLYLWlWHQ�LP�)RUVFKXQJVEHUHLFK�(UQlKUXQJVYHUKDOWHQ ���

OHQ�VFKHLQHQ�GLHVH�7KHVH�]X�EHWlWLJHQ��GHQQ�LPPHUKLQ�����GHU�JHPHOGHWHQ�$NWLYL�
WlWHQ� EH]LHKHQ� VLFK� DXI � Å(UQlKUXQJVNUDQNKHLWHQ�� 8UVDFKHQ� XQG� 7KHUDSLHQ´�� 0LW
��� IROJHQ� 6WXGLHQ� ]XP� QHX� HLQJHI�KUWHQ� %HUHLFK� Å(UQlKUXQJVHSLGHPLRORJLH�
3XEOLF�+HDOWK´�XQG�PLW����6WXGLHQ�]XU�Å*HVXQGHUKDOWXQJ��/HLVWXQJVHUKDOWXQJ�XQG
²VWHLJHUXQJ´�

��� %HUHLFK��9HUEUDXFKHUDUEHLW
'HU�%HUHLFK� GHU�9HUEUDXFKHUDUEHLW� XPIDVVW� GLH� NODVVLVFKHQ� ,QVWUXPHQWH�%HUDWXQJ�
,QIRUPDWLRQ�� (U]LHKXQJ� XQG� $XINOlUXQJ�� 'HU� $QWHLO� GHU� JHPHOGHWHQ� $NWLYLWlWHQ
OLHJW�KHXWH�²�ZLH�YRU����-DKUHQ�²�EHL����XQG�LVW�GDPLW�QDFK�ZLH�YRU�GHU�%HUHLFK��LQ
GHP�GLH�ZHQLJVWHQ�$NWLYLWlWHQ�JHPHOGHW�ZXUGHQ��+LHU�ZLUNHQ�VLFK�VLFKHUOLFK�X�D��GLH
0LWWHON�U]XQJHQ� LP� %HUHLFK� GHU� 9HUEUDXFKHUSROLWLN� XQG� LP� %HUHLFK� GHU� *HVXQG�
KHLWVSUlYHQWLRQ�QHJDWLY�DXV��*HPHOGHW�ZXUGHQ�VRZRKO�PHWKRGLVFK�DOV� DXFK� LQKDOW�
OLFK� RULHQWLHUWH� 3URMHNWH�� 0HWKRGLVFKH� )UDJHVWHOOXQJHQ� ZDUHQ� EHLVSLHOVZHLVH� GLH
4XDOLWlWVVLFKHUXQJ�GHU�(UQlKUXQJVEHUDWXQJ��GLH�(QWZLFNOXQJ�YRQ�0RGHOOHQ�]XU�,Q�
IRUPDWLRQVYHUDUEHLWXQJ�RGHU�YRQ�6FKXOXQJVNRQ]HSWHQ�� ,QKDOWOLFK�DXVJHULFKWHWH�$U�
EHLWHQ� GHV� %HUHLFKV� 9HUEUDXFKHUDXINOlUXQJ� NRQ]HQWULHUHQ� VLFK� KDXSWVlFKOLFK� DXI
DNWXHOOH�7KHPHQ�ZLH�/HEHQVPLWWHOVNDQGDOH�XQG�*HQWHFKQLN�� LP�%HUHLFK�GHU�(U]LH�
KXQJ�GLH�(UQlKUXQJVHU]LHKXQJ�YRQ�.LQGHUQ�� LP�%HUHLFK�:HLWHUELOGXQJ�6FKXOXQJV�
SURJUDPPH�EHL�EHVWLPPWHQ�HUQlKUXQJVEHGLQJWHQ�.UDQNKHLWHQ�

�� )D]LW�XQG�$XVEOLFN

2EZRKO�YHUVXFKW�ZXUGH�DQ�GLH�HUVWH�(UKHEXQJ�GLHVHU�$UW�DXV�GHP�-DKU������DQ]X�
NQ�SIHQ��NDQQ�NHLQH�HLQGHXWLJH�$QWZRUW�GDUDXI �JHJHEHQ�ZHUGHQ��ZLH�VLFK�GLH�$NWL�
YLWlWHQ� LP�)RUVFKXQJVEHUHLFK�(UQlKUXQJVYHUKDOWHQ� LQ�EH]XJ�DXI �KHXWH� �������HQW�
ZLFNHOW� KDEHQ�� 'DV� Å$NWLYLWlWVJHELHW´� LVW� ����� JU|�HU�� QLFKW� QXU� GDGXUFK� GDVV
'HXWVFKODQG�ZLHGHU�YHUHLQLJW�LVW��VRQGHUQ�GDVV�(UQlKUXQJVYHUKDOWHQ�LQ�PHKU�)DFK�
GLV]LSOLQHQ� ZDKUJHQRPPHQ�ZLUG�� 9RUGHUJU�QGLJ� EHWUDFKWHW� JLEW� HV� KHXWH� GHXWOLFK
PHKU�$NWLYLWlWHQ��%H]RJHQ�DXI �GLH�(UQlKUXQJVSUREOHPDWLN� LQ�XQVHUHU�*HVHOOVFKDIW
IlOOW�MHGRFK�DXI��GDVV�ZRKO�GLH�%HDFKWXQJ�GHU�9HUKDOWHQVDVSHNWH�YRQ�HUQlKUXQJVDE�
KlQJLJHQ�(UNUDQNXQJHQ�]XJHQRPPHQ�KDW��DXFK�GLH�8QWHUVXFKXQJ�YRQ�SV\FKRVR]L�
DOHQ��DEHU�DXFK�PHGL]LQLVFK�SK\VLRORJLVFKHU�'HWHUPLQDQWHQ��GDVV� DEHU�GLH�$VSHNWH
GHU�3UlYHQWLRQ�E]Z��GLH�'HWHUPLQDQWHQ�GHV�ÅQRUPDOHQ´�(UQlKUXQJVYHUKDOWHQV�XQG
GHU�9HUEUDXFKHUDUEHLW�EHVWHQIDOOV�VWDJQLHUHQ�

'DV�ZHLWH�)HOG�GHU�(UQlKUXQJVYHUKDOWHQVIRUVFKXQJ�ZLUG�DQ�HUIUHXOLFK�YLHOHQ�6WHOOHQ
EHDUEHLWHW��'LH�6FKZDFKSXQNWH�RGHU�Å)RUVFKXQJVO�FNHQ´�VLQG�DEHU�HEHQVR�VLFKWEDU�
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:LU�ZLVVHQ��GDVV�YLHO�PHWKRGLVFKH�*UXQGODJHQIRUVFKXQJ�QRWZHQGLJ�ZlUH��GLHVH� LVW
QXU�PDUJLQDO�YHUWUHWHQ��(EHQVR�VLQG�GLH�HQWVSUHFKHQG�LKUHU�%HGHXWXQJ�I�U�GLH�(UUHL�
FKXQJ�YRQ�(UQlKUXQJV]LHOHQ�HLQHU�*HVHOOVFKDIW�QRWZHQGLJHQ�%HUHLFKH��ZLH�Å3XEOLF
+HDOWK� 1XWULWLRQ´� XQG� (YDOXLHUXQJ� XQWHUUHSUlVHQWLHUW�� 'LH� +LQZHLVH� N|QQWHQ� LQ
YLHOH�5LFKWXQJHQ� HUZHLWHUW�ZHUGHQ��ZLH�PDQJHOQGH�%HDFKWXQJ�GHU�(UQlKUXQJVYHU�
KDOWHQVSUREOHPH�EHL�VROFKHQ�*UXSSHQ�ZLH�lOWHUH�0HQVFKHQ��%HKLQGHUWH�XQG�VR]LDO
%HQDFKWHLOLJWH��$XIIDOOHQG�LVW�DXFK�GLH�Å9HUHLQ]HOXQJ´�GHU�YLHOHQ�3HUOHQ�GHU�(UQlK�
UXQJVYHUKDOWHQVIRUVFKXQJ�
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