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5HLQKROG�$VFKHQEHUJ��(QW�6XEMHNWLYLHUXQJ�GHV�0HQVFKHQ��/DJHU�XQG�6KRDK�LQ�

SKLORVRSKLVFKHU�5HIOH[LRQ��:�U]EXUJ��9HUODJ�.|QLJVKDXVHQ�	�1HXPDQQ�����������6HLWHQ �

�

$QJHVLFKWV�GHU��EHUUDJHQGHQ�SKLORVRSKLVFK�SROLWLVFKHQ�:LFKWLJNHLW�GHV�KLHU�

DQ]X]HLJHQGHQ�%XFKHV�ZLH�VHLQHU�LKU�HQWVSUHFKHQGHQ�JHGDQNOLFKHQ�XQG�DXFK� ±�YRQ�HLQLJHQ�

-DUJRQ�$QIlOOHQ�DEJHVHKHQ���VWLOLVWLVFKHQ�([]HOOHQ]�VFKHLQW�MHGH�/REUHGH��EHUIO�VVLJ�]X�VHLQ��

XQG�MHGH�.ULWLN�VlKH�QDFKJHUDGH�ZLH�%HFNPHVVHUHL�DXV��:HU�GDV�%XFK�OLHVW��ZLUG�]XP�

VHOEHQ�8UWHLO�JHODQJHQ��:HU�HV�QLFKW�OLHVW��KDW�VHOEHU�GHQ�6FKDGHQ�� �

'LH�LP�7LWHO�DQJHGHXWHWH�XQG�GDQQ�VHKU�VRUJIlOWLJ�ELV�LQ�GLH�OHW]WHQ�KLVWRULVFKHQ��

VR]LRORJLVFKHQ��SV\FKRORJLVFKHQ��SKLORVRSKLVFKHQ�9HUlVWHOXQJHQ� KLQHLQ�HQWZLFNHOWHQ�XQG�

EHJU�QGHWHQ�+DXSWWKHVHQ�LQ�%H]XJ�DXI�ÄGLH�G�VWHUVWH�XQG�IXUFKWEDUVWH�>6DFKH@�GHU�

EHNDQQWHQ�0HQVFKKHLWVJHVFKLFKWH³�����VLQG�GLHVH��'LH�YRQ�1D]L �'HXWVFKODQG�EHJDQJHQHQ�

9HUEUHFKHQ�ZDUHQ�QLFKW�HWZD�ÄEOR�³�9HUEUHFKHQ�DQ�-XGHQ�XQG�DQGHUHQ �VSH]LILVFKHQ�

0HQVFKHQJUXSSHQ��VRQGHUQ�DQ�GHU�0HQVFKKHLW��EHUKDXSW��VLH�]LHOWHQ�DXI�GHUHQ�=HUVW|UXQJ�

DOV�0HQVFKKHLW��KXPDQLWDV��LP�6LQQH�.DQWV��'LHVHU�EHZX�W�LQV�:HUN�JHVHW]WHQ�(QW �

6XEMHNWLYLHUXQJ�GHV�0HQVFKHQ�OLHJW�SROLWLVFKHU�1DWXUDOLVPXV�]XJUXQGH��XQG�G LHVHU�ZLHGHUXP�

KDW�VHLQ�3HQGDQW�LQ�HLQHP�±�ELV�KHXWH�ZHLW�YHUEUHLWHWHQ�±�ZHOWDQVFKDXOLFKHQ�

�SKLORVRSKLVFKHQ��1DWXUDOLVPXV��(PSLULVPXV���GHU�GHVKDOE�LQGLUHNW�HEHQIDOOV�]XP�

*HJHQVWDQG�GHU�.ULWLN�ZLUG��

+DXSWJHZlKUVPDQQ�GHU�VXEMHNWLYLWlWVWKHRUHWLVFKHQ�$XVJDQJVSRVLWLRQ�GHV�$XWRUV�LVW�

QDFK�HLJHQHP�%HNXQGHQ�YRU�DOOHP�+DQV�:DJQHU��XQG�GDPLW�,PPDQXHO�.DQW���GRFK�ILQGHW�LP�

/DXIH�GHU�8QWHUVXFKXQJ�HLQH�QLFKW�]X�QHQQHQGH�=DKO�DQGHUHU�$XWRUHQ��]XPHLVW�SRVLWLYH��

YLHOIDFK�DEHU�DXFK�QHJDWLYH�%HU�FNVLFKWLJXQJ� �

'DV�HUVWH�.DSLWHO�YHUVXFKW��VLFK�GHU�$QWZRUW�DXI�GLH�)UDJH��ZLH�VLFK�GDV�

QDWLRQDOVR]LDOLVWLVFKH�6\VWHP�YRQ�.RQ]HQWUDWLRQVODJHU�XQG�6KRDK�LQ�SKLORVRSKLVFKHU�

5HIOH[LRQ��ZHQQ�GLHVH�GHQQ�P|JOLFK�VHLQ�VROOWH��GDUVWHOOW��PLW�GHP�1DFKZHLV�]X�QlKHUQ��GD��

HV�HLQHQ�Ä=LYLOLVDWLRQVEUXFK³�EHGHXWHW��ÄZLH�HU�PHQVFKKHLWVJHVFKLFKWOLFK�VFKlUIHU�XQG�WLHIHU�

QLFKW�EHNDQQW�XQG�NDXP�YRUVWHOOEDU�LVW³�������'HU��UHDOZLVVHQVFKDIWOLFK�IXQGLHUWH��1DFKZHLV�

HUIROJW�]XQlFKVW�LQ�HLQHU�KLVWRULVFKHQ�$QQlKHUXQJ�DQ�GDV�3KlQRPHQ�GHV�

.RQ]HQWUDWLRQVODJHUV�PLW�GHP�(UJHEQLV��GD��HV�1D]L�'HXWVFKODQG�YRUEHKDOWHQ�EOLHE��GDV�.=�

6\VWHP�]X�HLQHU�YHULWDEOHQ�0DVFKLQHULH�DXV]XEDXHQ��PLW�GHUHQ�+LOIH�HV�VFKOLH�OLFK�JDQ]�

(XURSD�LQ�HLQ�Ä0HQVFKHQVFKODFKWKDXV³�YHUZDQGHOWH������ �

,Q�HLQHU�DQVFKOLH�HQGHQ�7\SRORJLVLHUXQJ�ZLUG�]XQlFKVW�GDV�VSH]LILVFK�

QDWLRQDOVR]LDOLVWLVFKH�.RQ]HQWUDWLRQVODJHU�YRQ�DQGHUHQ�/DJHUW\SHQ��$UEHLWV ���

$UEHLWVHU]LHKXQJV���.ULHJVJHIDQJHQHQ���'XUFKJDQJVODJHU�XQG�(LQULFKWXQJHQ�]XU�VRJ��

(XWKDQDVLH��DEJHJUHQ]W��'DV�HLJHQWOLFKH�.RQ]HQWUDWLRQVODJHU��KLQVLFKWOLFK�GHV VHQ�QRFK�

HLQPDO�GDV�ÄQRUPDOH³�.=�XQG�GLH�=ZDQJVJKHWWRV�YRQ�GHQ�9HUQLFKWXQJVODJHUQ��0RUGDQODJHQ��

7RGHVIDEULNHQ��XQWHUVFKLHGHQ�ZHUGHQ��]HLJW�VSH]LILVFKH�0HUNPDOH��D��SK\VLVFKHV�

9HUNRPPHQ�XQG�9HUHOHQGHQ�IDVW�DOOHU�XQG�6WHUEHQ�VHKU�YLHOHU�GHU�*HIDQJHQHQ��E��
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SHUPDQHQWH�'HP�WLJXQJ�XQG�(QWZ�UGLJXQJ�GHU�*HIDQJHQHQ��F��GHUHQ�VR]LDOH�

'HVLQWHJUDWLRQ��

(V�IROJW�HLQH�SUREOHP�EH]RJHQH�KLVWRULVFKH�6NL]]H�GHV�3UR]HVVHV�GHU�7UDQVIRUPDWLRQ�

GHV�6\VWHPV��EHJLQQHQG������PLW�GHU�ÄZLOGHQ�$QIDQJVSKDVH³��EHU�3KDVHQ�GHU�

5HRUJDQLVDWLRQ�GXUFK�GLH�66��GHU�$XVZHLWXQJ�LQ�GHU�9RUNULHJV]HLW��GHU�HUVWHQ�.ULHJVMDKUH��

GHU�0DVVHQYHUQLFKWXQJ�ELV�KLQ�]XU�3KDVH�GHU�$XIO|VXQJ�DP�(QGH�GHV�.ULHJHV� �

$EVFKOLH�HQG�ZLUG�DQKDQG�GHU�I�U�GDV�6\VWHP�FKDUDNWHULVWLVFKHQ�$UWHQ�YRQ�

0DFKWDXV�EXQJ�JH]HLJW��ZLH�GLH�(QW�6XEMHNWLYLHUXQJ�GHU�*HIDQJHQHQ�]LHOJHULFKWHW�EHWULHEHQ�

ZLUG��EHU�GLH�DXVJHNO�JHOWH�6R]LDOVWUXNWXU���EHU�GLH�QDKH]X�YROOVWlQGLJH�=HUVW|UXQJ�GHU�

%HGLQJXQJHQ�UDXP�]HLWOLFKHU�6HOEVWEHVWLPPXQJ���EHU�GHQ�JDU�QLFKW�DQ�VNODYHQ �

|NRQRPLVFKHU�3URGXNWLRQ��VRQGHUQ�DQ�'HP�WLJXQJ�XQG�=HUP�UEXQJ�LQWHUHVVLHUWHQ�

$UEHLWVHLQVDW]�DOV�0LWWHO�GHV�7HUURUV�XQG�GHU�9HUQLFKWXQJ�XQG��EHU�GDV�HEHQIDOOV�

DXVJHNO�JHOWH�6SHNWUXP�GHU�$UWHQ�YRQ�*HZDOWDQZHQGXQJ��/HW]WHV�=LHO�ZDU�GDEHL�

NHLQHVZHJV�QXU�GLH�SK\VLVFKH�9HUQLFKWXQJ�PHQVFKOLFKHQ� /HEHQV��VRQGHUQ�ÄGLH�'HIRUPDWLRQ�

XQG�=HUVW|UXQJ�JHQDX�GHVVHQ��ZDV�0HQVFKHQ�]X�DXWRQRPHQ�:HVHQ�PDFKW�� 6XEMHNWLYLWlW³��

������

'DV�0DWHULDO��GDV�LQ�GLHVHP�.DSLWHO�DXVJHEUHLWHW�ZLUG��G�UIWH�MHGHQIDOOV�LP�

:HVHQWOLFKHQ�VHOEVW�GHP�/DLHQ�QLFKW�DOO]X�YLHO�1HXHV�ELHW HQ��$EHU�GLH�$UW��ZLH�HV�

DXVJHEUHLWHW�ZLUG��ZLUNW�VRJDU�DXI�GHQ�/HVHU��GHU�PLW�GLHVHP�0DWHULDO�JXW�YHUWUDXW�LVW��

HUVFK�WWHUQG�XQG�YHUVW|UHQG��,QGHP�GHU�$XWRU�±�LQ�GDPLW�EHUHLWV�EHJLQQHQGHU�SKLORVRSKLVFKHU�

5HIOH[LRQ�±�'LVWDQ]�]X�VHLQHP�*HJHQVWDQG�QLPPW�XQG� LKQ�PLW�JOHLFKVDP�VH]LHUHQGHP�%OLFN�

EHWUDFKWHW��ZLUG�GDV�*UDXHQYROOH�GHV�*HJHQVWDQGHV�HUVW�UHFKW�DXJHQIlOOLJ��'HP�/HVHU�LVW�

ELVZHLOHQ��DOV�Z�UGH�HU�GXUFK�HLQHQ�DVHSWLVFKHQ�$QDWRPLHVDDO�JHI�KUW��ZR�LKP�GHU�I�U�GLH�

$XWRSVLH�YHUDQWZRUWOLFKH�0HGL]LQHU�VHLQH�(UJHEQLVVH�PLWWHLOW���LQ�VFKHLQEDU�XQEHWHLOLJWHU�

.�KOH��DEHU�PLW�HLQHP�VWXPPHQ�6FKUHL�DXI�GHQ�/LSSHQ��HFFH�KRPR�� �

'DV�]ZHLWH��XPIDQJUHLFKVWH�.DSLWHO�EHWULIIW�GLH�Ä3KLORVRSKLH�QDFK�$XVFKZLW]³��JHQDXHU��

GLH�)UDJH��RE��XQG�ZLH��SKLORVRSKLVFKHUVHLWV�DXI�GLH�JHVF KLFKWOLFKH�(UIDKUXQJ�PLW�Ä$XVFKZLW]³�

UHDJLHUW�ZXUGH��(V�NDQQ�KLHU�QXU�HLQ�PDJHUHU�hEHUEOLFN�JHJHEHQ�ZHUGHQ��,QVEHVRQGHUH�GDV�

�EHUDXV�UHLFKH�*HIOHFKW�YRQ�SKLORVRSKLVFK�K|FKVW�EHODQJ ��XQG�JHKDOWYROOHQ�(U|UWHUXQJHQ�

XQG�NULWLVFKHQ�%HPHUNXQJHQ��6HLWHQOLQLHQ�XQG�4XHUYHUELQGXQJHQ�ZLUG�GDEHL��EHUKDXSW�QLFKW�

VLFKWEDU��

$OV�LP�1DFKNULHJVGHXWVFKODQG�YRUKHUUVFKHQG�NRQVWDWLHUW�GHU�$XWRU�GLH�Ä�EHUZlOWLJHQGH�

/HHUH�HLQHV�6FKZHLJHQV��ZHOFKHV�GLH�5HVWDXUDWLRQ�GHV�SKLORVRSKLVFKHQ�1RUPDOEHWULHEV�

GXUFKKDOOWH³������([HPSODULVFK�YRUJHI�KUWH�5HSUlVHQWDQWHQ�GLHVHV�ÄLP�6FKDWWHQ�KHLWHUHU�

(ULQQHUXQJ³�DEODXIHQGHQ��EHVRQGHUV�GXUFK�Ä%HVFKZHLJHQ³��Ä)DEXOLHUHQ³��Ä9HUNOlUHQ³�XQG�

Ä$EOHQNHQ³�JHNHQQ]HLFKQHWHQ�1RUPDOEHWULHEV�VLQG�YRU�DOOHP�+DQV �*HRUJ�*DGDPHU��PLW�

+HLGHJJHU�DOV�+LQWHUJUXQG���GDQQ�DEHU�DXFK�(ULFK�5RWKDFNHU�XQG�.DUO�2WWR�$SHO���

)�U�GLH�SKLORVRSKLVFKH�5HIOH[LRQ�VLQG�GLHVH�$XVI�KUXQJHQ�QDWXUJHPl��XQHUJLHELJ��

1LFKW�VR�GHU�]ZHLWH�7HLO�GHV�.DSLWHOV��(U�EHID�W�VLFK�PLW�GHQ�3KLORVRSKHQ�+HLGHJJHU��$GRUQR�

XQG�/HYLQDV��GLH�VLFK�±�MHGHU�DXI�VHLQH�:HLVH�±�PLW�GHP�1DWLRQDOVR]LDOLVPXV�

DXVHLQDQGHUJHVHW]W�KDWWHQ��'HU�$XWRU�VLHKW�LQ�LKUHP�:HUN�MHZHLOV�Ä6RQGHUYRWHQ³�DEJHJHEHQ��

ÄGLH�QLFKW�EOR��PLW�GHP�DNDGHPLVFKHQ�1RUPDOEHWULHE�EUHFKHQ��VRQGHUQ�]XJOHLFK�>���@�GLH�

3KLORVRSKLH�VHOEVW�LQ�HQJHQ�=XVDPPHQKDQJ�EULQJHQ�PLW�GHQ�9HUG�VWHUXQJHQ�XQG�
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3DWKRORJLHQ�GHU�0RGHUQH�>���@�,KQHQ�]XIROJH�LVW�QlPOLFK�3KLORVRSKLH�LQ�LKUHQ�WUDGLHUWHQ�

*HVWDOWHQ��VHL�HV�DOV�0HWDSK\VLN�XQG�2QWRORJLH��VHL�HV�DOV�7KHRULH�GHV�%HZX�WVHLQV�XQG�GHU�

6XEMHNWLYLWlW�VR�VHKU�LQ�MHQH�3DWKRORJLHQ�YHUVWULFNW��GD��QXU�HLQ�YRQ�3KLORVRSKLH�VLFK�

DEO|VHQGHV��LUJHQGZLH�GHSOD]LHUWHV�XQG�GHSOD]LHUHQGHV�'HQNHQ�KRIIHQ�GDUI��VLFK�GLHVHU�

NRQVWLWXWLYHQ�%LQGXQJ�]X�HQWZLQGHQ�³�'LH�GDQQ�IROJHQGHQ��lX�HUVW�JU�QGOLFKHQ�XQG�

HLQGULQJOLFKHQ�8QWHUVXFKXQJHQ�EHVFKUlQNHQ�V LFK�DXI�GLH�)UDJH��RE�GLH�YRQ�GLHVHQ�$XWRUHQ�

GHU�3KLORVRSKLH�DEYHUODQJWH�Ä9HUVHW]XQJ³�GHV�'HQNHQV�ÄWDWVlFKOLFK�HUIRUGHUOLFK�LVW�RGHU�RE�

3KLORVRSKLH�>���@�VLFK�GHQQRFK�]X�EHJU�QGHQ�XQG�GDQQ�VRZRKO�MHQHQ�3DWKRORJLHQ�]X�

HQWNRPPHQ�ZLH�GLH�9HUVHW]XQJHQ�]X�YHUPHLGHQ�YHUPDJ³��������

,P�)DOO�+HLGHJJHUV�NUHLVW�GLH�8QWHUVXFKXQJ�XP�GHVVHQ�ÄVH\QVJHVFKLFKWOLFKH³�

$XVOHJXQJ�YRQ�/DJHU�XQG�6KRDK�DOV�(UVFKHLQXQJVIRUP�GHV�*H �VWHOOV�������LQ�HLQHU�

|IIHQWOLFKHQ�5HGH�H[HPSODULVFK��Ä+HLGHJJHUV�6DW]³��IRUPXOLHUW��Ä$FNHUEDX�LVW�MHW] W�

PRWRULVLHUWH�(UQlKUXQJVLQGXVWULH��LP�:HVHQ�GDV�6HOEH�ZLH�GLH�)DEULNDWLRQ�YRQ�/HLFKHQ�LQ�

*DVNDPPHUQ�XQG�9HUQLFKWXQJVODJHUQ�>���@³��������'DV�*H�VWHOO�DOV�GDV�:HVHQ�GHU�7HFKQLN�LVW�

DOV�VROFKHV�]XJOHLFK�3URGXNW�HLQHU�EHVWLPPWHQ�(SRFKH�GHU�DEHQGOlQGLVFKHQ�

6H\QVJHVFKLFKWH��QlPOLFK�GHU�(SRFKH�GHU�VH\QVYHUJHVVHQHQ�0HWDSK\VLN�GHU�6XEMHNWLYLWlW�� �

%HL�DOOHU�'LVWDQ]�$GRUQRV�]X�+HLGHJJHU�VLHKW�GHU�$XWRU�HLQH�LP�+LQEOLFN�DXI�VHLQ�

3UREOHP�EHGHXWVDPH�hEHUHLQVWLPPXQJ�GDULQ��GD��DXFK�$GRUQR�ÄGLH�*HVFKLFKWH�GHU�

0HQVFKKHLW�DOV�3UR]H��]XQHKPHQGHU�+HUUVFKDIW�GHU�DXI�6HOEVWHUKDOWXQJ�SURJUDPPLHUWHQ�

6XEMHNWLYLWlW�GHXWHW³��������GHU�VHLQHQ�WLHIVWHQ�3XQNW�LP�1DWLRQDOVR]LDOLVPXV�HUUHLFKW��Ä$OOH�

.XOWXU�QDFK�$XVFKZLW]��VDPW�GHU�GLQJOLFKHQ�.ULWLN�GDUDQ��LVW�0�OO³���Ä$GRUQRV�6DW]³������ �hEULJ�

EOHLEHQ�DQJHVLFKWV�GHU�'LIIDPLHUXQJ�GHU�6XEMHNWLYLWlW�XQG�GHV�GDPLW�YHUEXQGHQHQ�

*HVFKLFKWV��XQG�.XOWXUGHIDLWLVPXV¶�QXU�1HJDWLYH�'LDOHNWLN�XQG�bVWKHWLVFKH�7KHRULH� �

$XFK�/HYLQDV�NULWLVLHUW�GLH��EHUNRPPHQHQ�6XEMHNWLYLWlWVDXIIDVVXQJHQ��$XVFKZLW]�VHL�

YRQ�GHU�=LYLOLVDWLRQ�GHV�WUDQV]HQGHQWDOHQ�,GHDOLVPXV�EHJDQJHQ�ZRUGHQ��Ä/HYLQDV¶�6DW]³��

������=XJOHLFK�DEHU�YHUVXFKW�HU��VHLQHUVHLWV�HLQHQ�YHUWLHIWHQ�%HJULII�YRQ�6XEMHNWLYLWlW��DOV�

$XVJHOLHIHUWVHLQ�XQG�9HUDQWZRUWOLFKNHLW�JHJHQ�EHU�ÄGHP�$QGHUHQ³��]X�JHZLQQHQ��, Q�HLQHU�

YHUJOHLFKHQGHQ�$QDO\VH�]HLJW�GHU�$XWRU��GD��DOOHPDO�PLW�%H]XJ�DXI�.DQW�MHQHU�Ä6DW]³�

XQKDOWEDU�LVW�XQG�GD��HV�LP��EULJHQ�]ZLVFKHQ�/HYLQDV�XQG�.DQW�PRUDOSKLORVRSKLVFK�VRJDU�

EHGHXWVDPH�3DUDOOHOHQ�JLEW��

*HPHLQ�LVW�GHQ�GUHL�GLVNXWLHUWHQ�'HQNHUQ�GLH�hEHU]HXJXQJ��ÄGD��GLH�WHFKQLVFKH�

(IIL]LHQ]�XQG�GLH�.lOWH�GHU�PRGHUQHQ�:HOW��GLH�LQ�$XVFKZLW]�NXOPLQLHUHQ��$XVGUXFN�GHU�

,QWHQWLRQDOLWlW�GHU�6XEMHNWLYLWlW�XQG�LKUHV�,QWHUHVVHV�DQ�6HOEVWHUKDOWXQJ�VLQG��:HLO�GLHVHU�

hEHU]HXJXQJ�]XIROJH�GLH�3KLORVRSKLH�VHOEVW��DOV�$JHQWLQ�XQG�/HJLWLPDWLRQVLQVWDQ]�GHU�

6XEMHNWLYLWlW��LQ�GHQ�8UVSUXQJ�GHV�8QKHLOV�YHUVWULFNW�LVW��Ol�W�VLFK�HLQ�XQYHUGHUEWHV�'HQNHQ�

QXU�HQWZHGHU�LQ�VH\QVJHVFKLFKWOLFKHU�9HUZLQGXQJ��+HLGHJJHU��RGHU�QHJDWLY �GLDOHNWLVFKHU�

1HJDWLRQ��$GRUQR��RGHU�HWKLVFKHU�8PNHKUXQJ��/HYLQDV��YRQ�3KLORVRSKLH�XQG�6XEMHNWLYLWlW�

HUKRIIHQ�³��������

'DV�GULWWH�.DSLWHO�EHVFKlIWLJW�VLFK�PLW�+LOIH�YRQ�(LQVLFKWHQ�SKLORVRSKLVFKHU�

6XEMHNWLYLWlWVWKHRULH�PLW�YHUVFKLHGHQHQ�9HUVXFKHQ��]X�HLQHP�Ä%HJUHLIHQ³�GHU�LQ�5HGH�

VWHKHQGHQ�9HUEUHFKHQ�]X�NRPPHQ��6WHWV�JHKW�HV�GDEHL�XP�GLH�Ä%LR�3ROLWLN³�GHV�

1DWLRQDOVR]LDOLVPXV��GLH�DXI�Ä1DWXUDOLVLHUXQJ�YRQ�6XEMHNWLYLWlW³�]LHOW�XQG�GHVKDOE�LQ�:DKUKHLW�

Ä0HWD�3ROLWLN³�LVW��������
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+LQVLFKWOLFK�GHU�XQWHU�+LVWRULNHUQ�XPVWULWWHQHQ�)UDJH��RE�/DJHU�XQG�6KRDK�GDV�

(UJHEQLV�HLQHV�3ODQV�RGHU�DEHU�GLH�)ROJH�XQEHDEVLFKWLJWHU�0HFKDQLVPHQ�ZDUHQ��NRPPW�GHU�

$XWRU�]X�GHP�(UJHEQLV��GD��HV�VLFK�XP�HLQH�6FKHLQDOWHUQDWLYH�KDQGHOW�XQG�GDV�

LQWHQWLRQDOLVWLVFKH�XQG�GDV�IXQNWLRQDOLVWLVFKH�'HXWXQJVPRGHOO�YLHOPHKU�DOV�NRPSOHPHQWlUH�

$QVlW]H�]X�YHUVWHKHQ�VLQG��ZREHL�IUHLOLFK�GDV�LQWHQWLRQDOLVWLVFKH�0RGHOO�I�U�GLH�

SKLORVRSKLVFKH�5HIOH[LRQ�GLH�HQWVFKHLGHQGH�5ROOH�VSLHOW��$OOHLQ�GXUFK�%HU�FNVLFKWLJXQJ�GHU�

SKLORVRSKLVFKHQ�(LQVLFKW��GD��6XEMHNWLYLWlW�QLFKW�REMHNWLYLHUEDU�LVW��ÄYHUP|FKWH�GLH�

*HVFKLFKWVZLVVHQVFKDIW�:LVVHQVFKDIW�YRQ�GHU�*HVFKLFKWH�NRQNUHWHU�6XEMHNWH�]X�VHLQ³�������� �

:DV�GLH�Ä6LQJXODULWlW³�YRQ�/DJHU�XQG�6KRDK�EHWULIIW��VR�EHVWHKW�VLH�QLFKW�LQ�GHU�HEHQVR�

RIW�EHKDXSWHWHQ�ZLH�EHVWULWWHQHQ�4XDQWLWlW�XQG�RGHU�4XDOLWlW�GHU�EHJDQJHQHQ�9HUEUHFKHQ��

VRQGHUQ�GDULQ��GD��PLW�LKQHQ�ÄGLH�0HQVFKKHLW�GHV�0HQVFKHQ��G��K��6XEMHNWLYLWlW³�VHOEHU�

DWWDFNLHUW�ZXUGH��(V�ZDU�GHU�ÄRUJDQLVLHUWH�9HUVXFK��XQWHU�(LQVDW]�GHU�0DFKWPLWWHO�GHU�

0RGHUQH�GLH�0HQVFKKHLW�GHUMHQLJHQ�QRUPDWLYHQ�2ULHQWLHUXQJ�]X�EHUDXEHQ��GLH�HV�LKU�HU ODXEW��

LKUH�*HVFKLFKWH��VWDWW�DOV�1DWXUJHVFKLFKWH�HLQHU�DSDUWHQ�ELRORJLVFKHQ�6SH]LHV��DOV�

*HVFKLFKWH�GHU�6XEMHNWLYLWlW�]X�EHJUHLIHQ³������� �

'HU�DEVFKOLH�HQGH�7HLO�GHV�.DSLWHOV�]HLJW��GD��GLH�1DWXUDOLVLHUXQJV ��RGHU�(QW�

6XEMHNWLYLHUXQJV�3ROLWLN�GHV�1DWLRQDOVR]LDOLVPXV�QLFKW�HWZD�DXI�VRJ��Ä8QWHUPHQVFKHQ³�

EHVFKUlQNW�ZDU��VRQGHUQ�HLQ�JOHLFKVDP�XQLYHUVHOOHV��DXFK�JHJHQ�GDV�VRJ��Ä+HUUHQYRON³�

VHOEHU�JHULFKWHWHV�=LHO�KDWWH��8QIUHLKHLW��GLH�=HUVW|UXQJ�YRQ�6XEMHNWLYLWlW�VFKOHFKWKLQ��GLH�

*HZLQQXQJ�GHV�ÄUHLQHQ��HGOHQ�0HQVFKHQPDWHULDOV�GHU�1DWXU³�GXUFK�Ä$XVPHU]XQJ³�GHU�

Ä7DXVHQGH�YRQ�-DKUHQ�GHU�PHQVFKOLFKHQ�'RPHVWLNDWLRQ³��+LWOHU������� �

%HL�QlKHUHU�%HWUDFKWXQJ�LVW�]X�HUNHQQHQ��GD��GLHVHU�ÄSROLWLVFKH�1DWXUDOLVPXV³�LQ�HLQ�

Ä-HQVHLWV�P|JOLFKHU�3ROLWLN³�I�KUW��LQGHP�HU�GHQ�Ä0HQVFKHQ�DOV�]RRQ�SROLWLNRQ�GHPHQWLHUW��GLHV�

-HQVHLWV�KHL�W�*HZDOW�XQG�0DVVH�XQG�7HUURU�XQG�0RUG³��XQG�GD��HU�LQ�HLQ�Ä-HQVHLWV�

P|JOLFKHU�9HUQXQIW�XQG�UDWLRQDOHU�.RPPXQLNDWLRQ³�I�KUW��LQGHP�HU�GHQ�Ä0HQVFKHQ�DOV� ]RRQ�

ORJRQ�HFKRQ�GHPHQWLHUW��GLHV�-HQVHLWV�KHL�W�,UUDWLRQDOLWlW�XQG�:DKQVLQQ�XQG�6SUDFKORVLJNHLW�

XQG�$QWLVHPLWLVPXV³��DOV�+D��DXI�GHQ�DQGHUHQ�0HQVFKHQ��������� �

,P�YLHUWHQ�XQG�OHW]WHQ�.DSLWHO�YHUVXFKW�GHU�$XWRU�]XQlFKVW��3KlQRPHQ�XQG�%HJULII�GHU�

(QW�6XEMHNWLYLHUXQJ�JHQDXHU�]X�EHVWLPPHQ�XQG�GDPLW�VHLQH�7KHVH�ZHLWHU�]X�HUKlUWHQ��GD��

PLW�GHQ�9HUEUHFKHQ�GHV�1DWLRQDOVR]LDOLVPXV�LQ�GHU�7DW�HLQH�KLVWRULVFK�HLQ]LJDUWLJH�

'LPHQVLRQ�HUUHLFKW�ZXUGH��'DV�ZHVHQWOLFKH�=LHO�YRQ�/DJHU�XQG�6KRDK�ZDU�HEHQ�NHLQHVZHJV�

ÄEOR�³�HLQH�UDVFKH�XQG�HIIL]LHQWH�/LTXLGLHUXQJ�GHU�2SIHU��V RQGHUQ�GLH�Ä2UJDQLVDWLRQ�YRQ�'H�

6XEMHNWLYLHUXQJVYRUJlQJHQ�LQ�MHQHP�IXUFKWEDUHQ�6LQQ�>���@��ZLH�HU�VLFK�DOOHLQ� YRU�GHU�

([HNXWLRQ�HUI�OOHQ�NDQQ�XQG�PLW�GHP�7RG�ZLHGHU�YHUORUHQ�JHKW�³�������1RFK�ZLFKWLJHU�DOVR�

DOV�GDV�OHW]WHQGOLFKH�7|WHQ�GHU�2SIHU�ZDU�GHUHQ�SHUPDQHQWH�'HP�WLJXQJ��4XDO�XQG�

'HIRUPLHUXQJ��:DV�GD�VFKOLH�OLFK�VWDUE��GXUIWH�JDU�NHLQ�0HQVFK�PHKU�VHLQ��YRP�$XWRU�

H[HPSOLIL]LHUW�DP�Ä3DUDGLJPD�GHU�/DJHUH[LVWHQ]³��GHP�Ä0XVHOPDQQ³��GHU�ÄGLH�(QGSKDVH�GHV�

IRUWVFKUHLWHQGHQ�9HUOXVWHV�QDKH]X�MHGHU�)RUP�VXEMHNWL YHQ�6HOEVWYHUKlOWQLVVHV�>YHUN|USHUW@��G��

K��HU�EHILQGHW�VLFK�LQ�VRZRKO�VRPDWLVFKHU�ZLH�SV\FKLVFKHU�ZLH�VR]LDOHU�'HVLQWHJUDWLRQ³������� �

�$Q�GLHVHV�DQ�VLFK�Y|OOLJ�WURVWORVH��GHQ�ÄDEVROXWHQ�7LHISXQNW�GHU�

0HQVFKKHLWVJHVFKLFKWH³�������VLFKWEDU�PDFKHQGH�(UJHEQLV �VFKOLH�W�VLFK�QRFK�GHU�9HUVXFK�

HLQHV�JDQ]�DQGHUHQ�1DFKZHLVHV�DQ��GD��QlPOLFK�QRFK�LQ�GHQ�DEHUZLW]LJVWHQ�*UHXHOQ�GHV�

6\VWHPV�YRQ�.RQ]HQWUDWLRQVODJHU�XQG�6KRDK�KRIIQXQJJHEHQGH�6SXUHQ�YRQ�6XEMHNWLYLWlW�XQG�

GDPLW�YRQ�0HQVFKHQZ�UGH�VLFKWEDU�JHEOLHEHQ�VLQG�±�LQ�$NWHQ�GHU�+LOIH��GHU�6ROLGDULWlW��GHU�
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7UHXH��GHU�YHU]ZHLIHOWHQ�/LHEH�ZLH�LQ�$NWHQ�GHV�:LGHUVSUXFKV��GHU�5HYROWH��GHV�

:LGHUVWDQGV��'LHVH�6SXUHQ�ÄEH]HXJHQ��GD��GLH�=HUVW|UXQJ�YRQ�6XEMHNWLYLWlW��DOOHU�

$QVWUHQJXQJ�XQG�PHWKRGLVFKHU�3HUIHNWLRQ�]XP�7URW]��QLHPDO V�YROOVWlQGLJ�JHODQJ��GD��GXUFK�

GHQ�'HVWUXNWLRQVYROO]XJ�YLHOPHKU�3RWHQWLDOH�IUHLJHVHW]W�ZXUGHQ��YRQ�GHQHQ�PDQ�]ZDU�

Z�QVFKHQ�P|FKWH��LKUH�$NWXDOLVLHUXQJ�ZlUH�QLHPDOV�HUIRUGHUOLFK�JHZRUGHQ��GLH�DEHU�]XJOHLFK�

DXI�GLH�ZLFKWLJVWH�(UNHQQWQLV�XQWHU�DOO�GHQ�ZLFKWLJHQ�(UNHQQWQLVVHQ�KLQGHXWHQ��GLH�GDV�

DQWKURSRORJLVFKH�/DERUDWRULXP�GHV�6\VWHPV�YRQ�.RQ]HQWUDWLRQVODJHU�XQG�6KRDK�]X�ELHWHQ�

KDW��6XEMHNWLYLWlW�LVW�GLH�0|JOLFKNHLW��QRFK�LKUH�SODQPl�LJH�3DWKRORJLVLHUXQJ��'HIRUPDWLRQ�

XQG�=HUVW|UXQJ�]X�WUDQV]HQGLHUHQ�XQG�VR�VLFK�]X�EHZDKUHQ�³������I���

*HJHQ�GLH�KLHU�YRUJHOHJWH�%HVSUHFKXQJ�LVW�NULWLVFK�HLQ]XZHQGHQ��GD��VLH�GDV�%HVWH�DQ�

GHP�EHVSURFKHQHQ��KRIIHQWOLFK�HSRFKDOHQ�%XFK�JDU�QLFKW�LQ�GHQ�%OLFN�EULQJW��GHQ�P�KVDPHQ�

XQG�]XZHLOHQ�TXDOYROOHQ�:HJ��GHQ�GHU�$XWRU�KLHU�JHKW��0DQ�PX��GLHVHQ�:HJ�HEHQVR�

P�KVDP�XQG�TXDOYROO�PLW�LKP�JHKHQ��ZHQQ�PDQ�GDV�=LHO�GHV�%XFKHV�HUUHLFKHQ�ZLOO��GHQQ�HV�

EHVWHKW�LP�*HKHQ�HEHQ�GLHVHV�:HJHV��1XU�GHVKDOE�GDUI�GHU�5H]HQVHQW�PLW�GHP�HQGHQ��ZDV�

VRQVW�EOR��)ORVNHO�LVW��0DQ�PX��GLHVHV�%XFK�JHOHVHQ�KDEHQ� ��

�

*HRUJ�*HLVPDQQ��)LUHQ]H��


