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Naive Prädikatenlogik
Eine logische Theorie der Prädikation
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�
±±�:HOFKH�ORJLVFKHQ�5HJHOQ�JHOWHQ�I�U�XQVHU�5HGHQ��EHU�

(LJHQVFKDIWHQ"�

�
(V�LVW�Z�QVFKHQVZHUW��DXI�GLHVH�)UDJH�HLQH�EHIULHGLJHQGH�$QWZRUW�]X�KDEHQ��
'HQQ� LPPHUKLQ� ZLUG� LQ� YLHOHQ� $UJXPHQWDWLRQHQ� ±� VHLHQ� HV� SKLORVRSKLVFKH�
RGHU�JDQ]�DOOWlJOLFKH�±��EHU�(LJHQVFKDIWHQ�JHVSURFKHQ��XQG�GLH�/RJLN�VROOWH�
LQ�GHU�/DJH�VHLQ��GLH�HQWVSUHFKHQGHQ�$UJXPHQWH�DXI�LKUH�.RUUHNWKHLW�KLQ�]X�
�EHUSU�IHQ�� :HQQ� PDQ� DOOHUGLQJV� YHUVXFKW�� GLH� (LQJDQJVIUDJH� DQJHPHVVHQ�
]X� EHDQWZRUWHQ�� VW|�W� PDQ� UDVFK� DXI� HLQ� HQRUPHV� +LQGHUQLV�� /RJLVFKH�
3ULQ]LSLHQ�� GLH� HYLGHQW� XQG� ±� I�U� VLFK� DOOHLQH� EHWUDFKWHW� ±� Y|OOLJ� KDUPORV�
HUVFKHLQHQ�� I�KUHQ� JHPHLQVDP� ]XP� 5XVVHOO�3DUDGR[�� 'DV� 5XVVHOO�3DUDGR[�
GHU� 3UlGLNDWLRQ� HUJLEW� VLFK�� LQGHP� Ä5XVVHOO�(LJHQVFKDIW³� VR� GHILQLHUW� ZLUG��
GD�� HLQH� (LJHQVFKDIW� ;� JHQDX� GDQQ� GLH� 5XVVHOO�(LJHQVFKDIW� KDW�� ZHQQ� GLH�
(LJHQVFKDIW�;� QLFKW� GLH�(LJHQVFKDIW�;� KDW��$XV�GHU�)UDJH��RE�GLH�5XVVHOO�
(LJHQVFKDIW� GLH� 5XVVHOO�(LJHQVFKDIW� KDEH�� HUJLEW� VLFK� GDV� 3DUDGR[�� ZHLO�
VRZRKO� HLQH� EHMDKHQGH� DOV� DXFK� HLQH� YHUQHLQHQGH� $QWZRUW� ]X� HLQHP�
:LGHUVSUXFK�I�KUHQ��
�
'LHVHV� 3DUDGR[� HUZLHV� VLFK� JHQDXVR� ZLH� GDV� PLW� LKP� YHUZDQGWH� *UHOOLQJ�
3DUDGR[� DOV� VHKU� KDUWQlFNLJ�� $XI� GLH� PLW� GHQ� 3DUDGR[LHQ� YHUEXQGHQHQ�
6FKZLHULJNHLWHQ� ZLUG� YRQ� GHQ� PHLVWHQ� /RJLNHUQ� PLW� HLQHU� GHU� EHLGHQ� IRO�
JHQGHQ� 6WUDWHJLHQ� UHDJLHUW�� 9LHOH� /RJLNHU� NRQ]HQWULHUHQ� VLFK� DXI� ORJLVFKH�
6\VWHPH�� LQ� GHQHQ� GDV� 5HGHQ� �EHU� (LJHQVFKDIWHQ� QLFKW� ORJLVFK� DQDO\VLHUW�
ZHUGHQ� NDQQ�� )�U� VLH� KDW� GDV� GHQ� 9RUWHLO�� GD�� VLH� GLH� 3UREOHPH�� GLH�
(LJHQVFKDIWHQ� EHWUHIIHQ�� DXV� LKUHU� $UEHLW� DXVJHNODPPHUW� KDEHQ�� $OOHUGLQJV�
NRPPW�PDQ� DXI� GLHVH�:HLVH� VHOEVWYHUVWlQGOLFK� QLFKW� ]X� HLQHU� $QWZRUW� DXI�
GLH� (LQJDQJVIUDJH�� 'LHMHQLJHQ� /RJLNHU�� GLH� VLFK� PLW� GHQ� ORJLVFKHQ� 5HJHOQ�
I�U� GDV�5HGHQ� �EHU�(LJHQVFKDIWHQ� EHVFKlIWLJHQ�� YHUPHLGHQ� 6FKZLHULJNHLWHQ�
PLW�GHP�5XVVHOO�3DUDGR[�LQ�GHU�5HJHO��LQGHP�VLH�GLH�YRQ�LKQHQ�YHUZHQGHWHQ�
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IRUPDOHQ� 6SUDFKHQ� HLQVFKUlQNHQ�� (LQ� EHNDQQWHU� $QVDW]� EHVWHKW� EHLVSLHOV�
ZHLVH� GDULQ�� GLH� 3UlGLNDWHQ]HLFKHQ� ]X� KLHUDUFKLVLHUHQ� XQG� IHVW]XOHJHQ�� GD��
LQ� HLQHU� ZRKOJHIRUPWHQ�� DWRPDUHQ� )RUPHO� )�N��� N��� ����� NQ�� GLH� $UJXPHQWH�
N���N��� �����NQ�YRQ�QLHGULJHUHU�6WXIH�DOV�GDV�3UlGLNDW�)�VLQG��$XI�GLHVH�:HLVH�
VLQG� XQWHU� DQGHUHP� UHIOH[LYH� 3UlGLNDWLRQHQ�� GDV� KHL�W� )RUPHOQ� GHU� )RUP�
)�)��� QLFKW�ZRKOJHIRUPW��8P�VROFKH�6lW]H� LQ�HLQHU�3UlGLNDWHQORJLN�K|KHUHU�
6WXIH�]X�UHSUlVHQWLHUHQ��LVW�HV�QDW�UOLFK�P|JOLFK��3UlGLNDW�XQG�$UJXPHQW�DOV�
.RQVWDQWHQ� YHUVFKLHGHQHU� 6WXIHQ� DXI]XIDVVHQ�� EHLVSLHOVZHLVH� GDV�$UJXPHQW�
DOV� .RQVWDQWH� HUVWHU� 6WXIH� XQG� GDV� 3UlGLNDW� DOV� .RQVWDQWH� ]ZHLWHU� 6WXIH��
$EHU� GLHVHU� $QVDW]� VHW]W� HLQH� 0HKUGHXWLJNHLW� LQ� GHU� QDW�UOLFKHQ� 6SUDFKH�
YRUDXV��ZDV� LP�)DOOH�HLQHV�GHILQLHUWHQ�$XVGUXFNV�ZLH�Ä5XVVHOO�(LJHQVFKDIW³�
VFKZHU� ]X� UHFKWIHUWLJHQ� LVW�� $X�HUGHP� I�KUW� HU� QLFKW� ]X� GHU� LQWHQGLHUWHQ�
/HVDUW�� GHQQ� GLH� )UDJH�� RE� GLH� 5XVVHOO�(LJHQVFKDIW� GLH� 5XVVHOO�(LJHQVFKDIW�
KDW��Z�UGH� LKUHQ�JDQ]HQ�:LW]�YHUOLHUHQ��ZHQQ�ZLU�XQWHUVWHOOHQ�Z�UGHQ��GD��
Ä5XVVHOO�(LJHQVFKDIW³�PHKUGHXWLJ�LVW��
�
'D�HLQH�$XVVDJH� LQ� HLQHP� ORJLVFKHQ�6\VWHP�QLFKW�XQWHUVXFKW�ZHUGHQ�NDQQ��
ZHQQ� LKUH� DQJHPHVVHQH� IRUPDOH� 5HSUlVHQWDWLRQ� DXVJHVFKORVVHQ� ZLUG�� Ol�W�
VLFK� Ä'LH� 5XVVHOO�(LJHQVFKDIW� KDW� GLH� 5XVVHOO�(LJHQVFKDIW³� QLFKW� LQ� 3UlGL�
NDWHQORJLNHQ� K|KHUHU� 6WXIH� RGHU� DQGHUHQ� ORJLVFKHQ� 6\VWHPHQ� XQWHUVXFKHQ��
LQ� GHQHQ� UHIOH[LYH� 3UlGLNDWLRQHQ� DOV� V\QWDNWLVFKH� 0L�JHELOGH� ]XU�FNJH�
ZLHVHQ� ZHUGHQ�� ,Q� VROFKHQ� 6\VWHPHQ� ZHUGHQ� 3DUDGR[LHQ� DOVR� OHW]WOLFK�
GDGXUFK�YHUPLHGHQ��GD��GLH�:HUN]HXJH�YHUZRUIHQ�ZHUGHQ��GLH�GLH�ORJLVFKH�
$QDO\VH� SDUDGR[LHJHIlKUGHWHU�$XVVDJHQ� HUVW� HUP|JOLFKHQ�Z�UGHQ��$QVlW]H��
GLH�DXI�GHU�%HVFKQHLGXQJ�GHU�YHUZHQGHWHQ�ORJLVFKHQ�6SUDFKH�EHUXKHQ��O|VHQ�
GDV�5XVVHOO�3DUDGR[�LQ�9RJHO�6WUDX��0DQLHU��LKU�0RWWR�ODXWHW��Ä6RJHQDQQWH�
3DUDGR[LHQ� VLQG� LQ� PHLQHP� ORJLVFKHQ� 6\VWHP� QLFKW� IRUPXOLHUEDU�� DOVR� JLEW�
HV�NHLQH�3DUDGR[LHQ�³�
�
(LQ� DQGHUHU��PLQGHVWHQV� HEHQVR�ZLFKWLJHU�(LQZDQG�JHJHQ�GHQ�$QVDW]��GHP�
5XVVHOO�3DUDGR[� GXUFK� (LQVFKUlQNXQJ� GHU� ORJLVFKHQ� 6SUDFKH� ]X� EHJHJQHQ��
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LVW� GLH� 7DWVDFKH�� GD�� GDGXUFK� QLFKW� QXU� $XVVDJHQ� �EHU� GLH� 5XVVHOO�(LJHQ�
VFKDIW� EHWURIIHQ� VLQG�� :HQQ� EHLVSLHOVZHLVH� LQ� HLQHU� ORJLVFKHQ� 6SUDFKH� GLH�
)RUPHO� )�)�� QLFKW� ZRKOJHIRUPW� LVW�� GDQQ� ODVVHQ� VLFK� LQ� LKU� DOOH� 6lW]H� GHU�
QDW�UOLFKHQ� 6SUDFKHQ� QLFKW� UHSUlVHQWLHUHQ�� LQ� GHQHQ� HLQH� (LJHQVFKDIW� VLFK�
VHOEVW� ]XJHVSURFKHQ� ZLUG� ±� ZLH� EHLVSLHOVZHLVH� Ä'LH� (LJHQVFKDIW�� HLQH�
(LJHQVFKDIW� ]X� VHLQ�� KDW� GLH� (LJHQVFKDIW�� HLQH� (LJHQVFKDIW� ]X� VHLQ³�� 'LH�
)UDJH� QDFK� GHQ� ORJLVFKHQ� 5HJHOQ� XQVHUHV� 5HGHQV� �EHU� (LJHQVFKDIWHQ� Ol�W�
VLFK�DEHU�ZRKO�NDXP�DQJHPHVVHQ�PLW�HLQHP� ORJLVFKHQ�6\VWHP�EHDQWZRUWHQ��
ZHQQ�GLH�]XJUXQGH�JHOHJWH� ORJLVFKH�6SUDFKH�QXU�7HLOH�XQVHUHV�5HGHQV��EHU�
(LJHQVFKDIWHQ�UHSUlVHQWLHUHQ�NDQQ���
�
8P�HLQH� VLQQYROOH�$QWZRUW� DXI�GLH�(LQJDQJVIUDJH�JHEHQ�]X�N|QQHQ��EHGDUI�
HV� HLQHV� ORJLVFKHQ� 6\VWHPV�� LQ� GHP� VLFK� QLFKW� QXU� NOHLQH� 7HLOH�� VRQGHUQ�
P|JOLFKVW� YLHOH� UHOHYDQWH�$VSHNWH�GHV�5HGHQV��EHU�(LJHQVFKDIWHQ�UHSUlVHQ�
WLHUHQ� ODVVHQ�� 'DKHU� LVW� HV� QRWZHQGLJ�� VLFK� DQKDQG� YRQ� %HLVSLHOHQ� GLH�
UHOHYDQWHQ� OLQJXLVWLVFKHQ� 'DWHQ� ]X� YHUJHJHQZlUWLJHQ�� EHYRU� PDQ� PLW� GHP�
$XIEDX� HLQHV� VROFKHQ� IRUPDOHQ� 6\VWHPV� EHJLQQW�� 'LHV� JHVFKLHKW� LQ� GHU�
YRUOLHJHQGHQ� $UEHLW� LQ� HLQHP� XPIDQJUHLFKHQ� .DSLWHO�� XP� LP� $QVFKOX��
GDUDQ� DXI� GLHVHU� *UXQGODJH� HLQ� ORJLVFKHV� 6\VWHP� ±� GLH� 1DLYH� 3UlGLNDWHQ�
ORJLN� ±� ]X� HQWZLFNHOQ�� GDV� HV� HUODXEW�� GDV� 5HGHQ� �EHU� (LJHQVFKDIWHQ�
DQJHPHVVHQ� ORJLVFK� ]X� DQDO\VLHUHQ�� 'LH� 1DLYH� 3UlGLNDWHQORJLN� ZLUG� LQ�
2ULHQWLHUXQJ� DQ� GHU� $UW� XQG� :HLVH�� ZLH� ZLU� �EHU� (LJHQVFKDIWHQ� UHGHQ��
DXIJHEDXW�� XQG� GHVKDOE� ZLUG� DXI� N�QVWOLFKH�(LQVFKUlQNXQJHQ� GHU� ORJLVFKHQ�
6\QWD[� YHU]LFKWHW�� 'HQQRFK� ±� XQG� GLHVHV� (UJHEQLV� LVW� VHKU� �EHUUDVFKHQG� ±�
LVW� GLH� 1DLYH� 3UlGLNDWHQORJLN� ZLGHUVSUXFKVIUHL�� 'DU�EHU� KLQDXV� ODVVHQ� VLFK�
GLH� .RPSDNWKHLW�� GLH� .RUUHNWKHLW� XQG� GLH� 9ROOVWlQGLJNHLW� GHU� 1DLYHQ�
3UlGLNDWHQORJLN� EHZHLVHQ�� 'LHVH� 5HVXOWDWH� VLQG� HUVWDXQOLFK�� ZHLO� PDQ�
�EOLFKHUZHLVH� GDYRQ� DXVJHKW�� GD�� DXIJUXQG� GHV� HUVWHQ� *|GHOVFKHQ�
8QYROOVWlQGLJNHLWVVDW]HV� ORJLVFKH� 6\VWHPH�� LQ� GHQHQ� �EHU� (LJHQVFKDIWHQ�
SUlGL]LHUW� XQG� TXDQWLIL]LHUW� ZHUGHQ� NDQQ�� XQYROOVWlQGLJ� VLQG�� 1HEHQ� GHQ�
HUVWUHEHQVZHUWHQ�PHWDORJLVFKHQ�(LJHQVFKDIWHQ�ZLUG�DXFK�GLH�SKLORVRSKLVFKH�
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)UXFKWEDUNHLW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� GHPRQVWULHUW�� LQGHP� GDV�5XVVHOO�
3DUDGR[�XQG�GDV�*UHOOLQJ�3DUDGR[�JHO|VW�ZHUGHQ��
�
'LHVH� $UEHLW� ZlUH� LQ� GLHVHU� )RUP� QLH� HQWVWDQGHQ�� ZHQQ� LFK� QLFKW� ����� VR�
KHU]OLFK� YRQ� HLQHP� .UHLV� YRQ� /RJLNHUQ� DP� ,QVWLWXW� I�U� 3KLORVRSKLH� GHU�
+XPEROGW�8QLYHUVLWlW� ]X� %HUOLQ� DXIJHQRPPHQ� ZRUGHQ� ZlUH�� )�U� GLH�
IUHXQGOLFKH� XQG� IUXFKWEDUH� $UEHLWVDWPRVSKlUH� LQ� GHQ� GDUDXIIROJHQGHQ�
-DKUHQ� GDQNH� LFK� LQVEHVRQGHUH� +HQQLQJ� )UDQ]HQ�� /DUV� 0HFNOHQEXUJ��
<DURVODY�6KUDPNR��0LUHLOOH�6WDVFKRN��6\OYLD�6WUDX��XQG�0DUFR�:LQNOHU���
�
%HVRQGHUV�KHUYRUKHEHQ�P|FKWH� LFK�GLH�GUHL�3HUVRQHQ��GLH�+DXSW��+HU]�XQG�
6HHOH� GHV� /RJLNHUNUHLVHV� ZDUHQ�� %HL� %HQWH� &KULVWLDQVHQ� P|FKWH� LFK� PLFK�
QLFKW�QXU�GHVZHJHQ�EHGDQNHQ��ZHLO�VLH�PLFK�ZlKUHQG�GHU�(QWVWHKXQJ�GLHVHU�
$UEHLW� LQ� YLHOIlOWLJHU� :HLVH� XQG� PLW� JUR�HQ� (QJDJHPHQW� XQWHUVW�W]W� KDW��
VRQGHUQ� ZHLO� VLH� ZHVHQWOLFKHQ� $QWHLO� GDUDQ� KDWWH�� GLH� *UXSSH� �EHU� GLH�
/HKUYHUDQVWDOWXQJHQ� KLQDXV� ]XVDPPHQ]XKDOWHQ�� 8ZH� 6FKHIIOHU� XQG� +RUVW�
:HVVHO� KDEHQ� PLFK� VWHWV� JHI|UGHUW� XQG� JHIRUGHUW� ±� MHGHU� VHLQHP� 1DWXUHOO�
HQWVSUHFKHQG�� ,Q� LKUHU� 6FKXOH� ZXUGH� JHOHKUW�� VHLQHQ� HLJHQHQ� 9HUVWDQG� ]X�
JHEUDXFKHQ�� SRLQWLHUWH� .ULWLN� ]X� IRUPXOLHUHQ� XQG� PLW� LKU� XP]XJHKHQ��:HU�
3KLORVRSKLHLQVWLWXWH�NHQQW��ZHL���GDVV�GDV�DOOHV�DQGHUH�DOV�VHOEVWYHUVWlQGOLFK�
LVW��,FK�KlWWH�PLU�NHLQH�EHVVHUHQ�/HKUHU�Z�QVFKHQ�N|QQHQ����
�
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,� (LQOHLWXQJ��

Ä,KUH� (QWGHFNXQJ� GHV�:LGHUVSUXFKV�
KDW� PLFK� DXI¶V� +|FKVWH� �EHUUDVFKW�
XQG��IDVW�P|FKWH�LFK�VDJHQ��EHVW�U]W��
ZHLO�GDGXUFK�GHU�*UXQG��DXI�GHP�LFK�
GLH� $ULWKPHWLN� VLFK� DXI]XEDXHQ�
GDFKWH��LQ¶V�:DQNHQ�JHUlWK�³�

�*RWWORE�)UHJH��
%ULHI�DQ�5XVVHOO�YRP������������

�
2EZRKO� GDV� 5HGHQ� �EHU� (LJHQVFKDIWHQ� LQ� XQVHUHP� $OOWDJ� JHQDXVR�
VHOEVWYHUVWlQGOLFK� LVW� ZLH� GDV� 5HGHQ� �EHU� *HJHQVWlQGH�� EHVFKUlQNHQ� VLFK�
YLHOH� /RJLNHU� XQG� 3KLORVRSKHQ� DXI� GLH� 9HUZHQGXQJ� YRQ� IRUPDOHQ�0LWWHOQ��
GLH� QLFKW� ]XU� 5HSUlVHQWDWLRQ� YRQ� 6lW]HQ� JHHLJQHW� VLQG�� LQ� GHQHQ� �EHU�
(LJHQVFKDIWHQ� SUlGL]LHUW� RGHU� TXDQWLIL]LHUW� ZLUG�� =XPLQGHVW� EHL� GHQMHQLJHQ�
/RJLNHUQ� XQG� 3KLORVRSKHQ�� GLH� GLH� $QDO\VH� XQG� (YDOXLHUXQJ� YRQ�
�SKLORVRSKLVFKHQ�� $UJXPHQWHQ� DOV� HLQH� GHU� ZLFKWLJHQ� $XIJDEHQ� GHU� /RJLN�
YHUVWHKHQ�� LVW� GLHVH� =XU�FNKDOWXQJ� DXI� GHQ� HUVWHQ� %OLFN� VHOWVDP�� GHQQ�
LPPHUKLQ�lX�HUQ�0HQVFKHQ�LQ�LKUHQ�$UJXPHQWDWLRQHQ�6lW]H�ZLH�,����,������

,����� 'DV� 6\VWHP� LVW� QLFKW� ZLGHUVSUXFKVIUHL�� XQG� :LGHU�
VSUXFKVIUHLKHLW�LVW�VHKU�ZLFKWLJ���

,����� &DUQDSV� XQG�+HLGHJJHUV� VSUDFKSKLORVRSKLVFKH� 3RVL�
WLRQHQ�KDEHQ�QLFKWV�JHPHLQVDP���

,����� 'LH�(LJHQVFKDIW��RQWRORJLVFK�VXVSHNW�]X�VHLQ��KDW�GLH�
(LJHQVFKDIW��RQWRORJLVFK�VXVSHNW�]X�VHLQ��

�
'LH� HWZDV� VWLHIP�WWHUOLFKH� %HKDQGOXQJ� VROFKHU� $XVVDJHQ� HUVFKHLQW� XP� VR�
YHUZXQGHUOLFKHU��ZHQQ�PDQ�EHGHQNW��GD�� LQ�YLHOHQ�GHU�YRQ�GHQ�%HJU�QGHUQ�
GHU� PDWKHPDWLVFKHQ� /RJLN� YHUZHQGHWHQ� 6\VWHPHQ� GLH� 6lW]H� ,���� XQG� ,�����
�
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SUREOHPORV�UHSUlVHQWLHUW�ZHUGHQ�N|QQHQ��'LH�(QWZLFNOXQJ��GLH�GD]X�JHI�KUW�
KDW��GD��VLFK�GLH�3UlGLNDWHQORJLN�HUVWHU�6WXIH�DOV�6WDQGDUGORJLN�HWDEOLHUW�KDW�
XQG� GD�� YLHOH� DOWHUQDWLYH� /RJLNHQ� HEHQIDOOV� 3UlGLNDWLRQ� XQG�4XDQWLILNDWLRQ�
�EHU� (LJHQVFKDIWHQ� QLFKW� HUODXEHQ�� ZXUGH� YRQ� HLQHP� (UHLJQLV� LQ� GHQ�
$QIlQJHQ� GHU�PRGHUQHQ�/RJLN� JHSUlJW��5XVVHOO� ]HLJWH� �����PLW� GHP� QDFK�
LKP� EHQDQQWHQ� 3DUDGR[�� GD�� GLH� QDLYH� 0HQJHQOHKUH� LQNRQVLVWHQW� LVW�� XQG�
O|VWH�VR�GLH�*UXQGODJHQNULVH�GHU�0DWKHPDWLN�DXV��
�
'D��HV�LQ�&DQWRUV�0HQJHQOHKUH�3DUDGR[LHQ�JDE��ZDU�HLQLJHQ�0DWKHPDWLNHUQ�
EHUHLWV� YRU� GHU� 9HU|IIHQWOLFKXQJ� GHV� 5XVVHOO�3DUDGR[HV� GXUFK� )UHJH�� XQG�
5XVVHOO�� LP� -DKUH� ����� EHNDQQW� JHZHVHQ�� XQWHU� DQGHUHP� ZDUHQ� &DQWRU��
%XUDOL�)RUWL� XQG� +LOEHUW� DXI� GHP� 5XVVHOO�3DUDGR[� lKQOLFKH� $QWLQRPLHQ�
JHVWR�HQ��'HU�:LGHUVSUXFK��GHU�VLFK�DXV�GHU�0HQJH�DOOHU�0HQJHQ��GLH�VLFK�
QLFKW� VHOEVW� HQWKDOWHQ�� HUJLEW��ZXUGH� XQDEKlQJLJ� YRQHLQDQGHU�GXUFK�5XVVHOO�
XQG� =HUPHOR� HQWGHFNW�� 2E� 5XVVHOO� RGHU� =HUPHOR� GLHVHV� 3DUDGR[� ]XHUVW�
JHIXQGHQ� KDW�� Ol�W� VLFK� QLFKW� VLFKHU� IHVWVWHOOHQ�� 'LH� lOWHVWHQ� VFKULIWOLFKHQ�
%HOHJH� VLQG� 5XVVHOOV� %ULHI� DQ� )UHJH� YRP� ������������ XQG� HLQH�
*HVSUlFKVQRWL]�YRQ�+XVVHUO��GHP�=HUPHOR�]ZHL�0RQDWH�YRUKHU�GDV�3DUDGR[�
HUNOlUW� KDWWH��� 1DFK� HLJHQHU� $XVNXQIW� KDWWH� 5XVVHOO� GDV� 3DUDGR[� LP� -XQL�
�����±�XQG�]ZDU�XQDEKlQJLJ�YRQ�VHLQHU�$XVHLQDQGHUVHW]XQJ�PLW�GHP�HUVWHQ�
%DQG�GHU�*UXQGJHVHW]H�±�EHPHUNW���=HUPHOR�GDJHJHQ�VFKHLQW�HV�VSlWHVWHQV�
����� HQWGHFNW� ]X� KDEHQ��� 'DV� JHKW� DXV� GHU� 5HDNWLRQ� YRQ�+LOEHUW� DXI� GDV�
(UVFKHLQHQ� GHV� ]ZHLWHQ� %DQGHV� GHU� *UXQGJHVHW]H� KHUYRU�� GHU� LQ� VHLQHP�
%ULHI�YRP�����������DQ�)UHJH�LQ�HLQHU�)X�QRWH�DQPHUNW���

������������������������������������������������
��6LHKH�)UHJH���������1DFKZRUW�]XP�]ZHLWHQ�%DQG��6�����II���
��6LHKH�5XVVHOO���������6����I��.DSLWHO����XQG�$QKDQJ�%��
��5XVVHOO������D���
��+XVVHUO���������6�������
��5XVVHOO������E���6�������XQG�5XVVHOO������D���6������
�� =HUPHOR� HUZlKQW� ����� LQ� HLQHU� )X�QRWH�� GD�� HU� GDV�5XVVHOO�3DUDGR[� XQDEKlQJLJ� YRQ�
5XVVHOO�JHIXQGHQ�XQG�VFKRQ�YRU������XQWHU�DQGHUHP�+LOEHUW�PLWJHWHLOW�KDW��$EHU�HU�VFKHLQW�
VLFK�QLFKW�GD]X�JHlX�HUW�]X�KDEHQ��ZDQQ�JHQDX�HU�GDV�3DUDGR[�HQWGHFNW�KDW��9JO��=HUPHOR�
��������6�����I��)X�QRWH�

��



� ��

�
Ä,FK� JODXEH� YRU� ���� -DKUHQ� IDQG� HV� >GDV� LQ� GHP�1DFKZRUW�
GHV� ]ZHLWHQ� %DQGV� GHU� *UXQGJHVHW]H� YHU|IIHQWOLFKH�
3DUDGR[��)�1�@�'U��=HUPHOR�DXI�GLH�0LWWHLOXQJ�HLQHV�PHLQHU�
%HLVSLHOH�>I�U�ZLGHUVSUXFKVYROOH�0HQJHQ��)�1�@�KLQ�³��

�
$XFK�ZHQQ�=HUPHOR� GDV� 3DUDGR[�]XHUVW�JHIXQGHQ�KDEHQ� VROOWH�� VR�JHE�KUW�
5XVVHOO� GLH� (KUH�� GLH� 7UDJZHLWH� GHU� PHQJHQWKHRUHWLVFKHQ� 3DUDGR[LHQ� XQG�
GLH� PLW� LKQHQ� YHUEXQGHQHQ� 6FKZLHULJNHLWHQ� I�U� GLH� /RJLN� XQG� GLH�
0DWKHPDWLN� HUNDQQW� ]X� KDEHQ�� 'HQQ� QRFK� LQ� GHP� HEHQ� ]LWLHUWHQ� %ULHI� DQ�
)UHJH�YHUWULWW�+LOEHUW�GLH�0HLQXQJ��GD��GLH�PHQJHQWKHRUHWLVFKHQ�3DUDGR[LHQ�
GXUFK� HLQH� 3Ul]LVLHUXQJ� GHU� %HJULIIVELOGXQJ� LP� 5DKPHQ� VHLQHV� D[LRPD�
WLVFKHQ� 3URJUDPPV� DXVJHVFKDOWHW�ZHUGHQ� N|QQHQ��� )UHJHV�9HUGLHQVW� LVW� HV��
HLQHQ� ORJLVFKHQ� $SSDUDW� HQWZLFNHOW� ]X� KDEHQ�� GXUFK� GHQ� GDV� $XVPD�� GHU�
3UREOHPH�GHU�QDLYHQ�0HQJHQOHKUH�WUDQVSDUHQW�ZXUGH��
�
'DV� VRJHQDQQWH� Ä5XVVHOO�3DUDGR[³� EHVWHKW� JHQDXJHQRPPHQ� DXV� ]ZHL�
PLWHLQDQGHU� YHUZDQGWHQ� 3DUDGR[LHQ�� 'DV� 5XVVHOO�3DUDGR[� GHU� (OHPHQW�
UHODWLRQ� HUJLEW� VLFK� DXV� GHU�%HWUDFKWXQJ� GHU�0HQJH� DOOHU�0HQJHQ�� GLH� VLFK�
QLFKW� VHOEVW� HQWKDOWHQ�� 'DV� 5XVVHOO�3DUDGR[� GHU� 3UlGLNDWLRQ� ZLUG� KHUEHL�
JHI�KUW�� LQGHP�PDQ�GLH�(LJHQVFKDIW��HLQH�(LJHQVFKDIW�]X�VHLQ��GLH�VLFK�VHOEVW�
QLFKW� ]XNRPPW�� EHWUDFKWHW��� 'D�� HV� VLFK� XP� YHUVFKLHGHQH� 3DUDGR[LHQ�
KDQGHOW�� VLHKW�PDQ�XQWHU�DQGHUHP�GDUDQ��GD��±�ZLH�)UHJH�LQ�VHLQHU�$QWZRUW�
DQ�5XVVHOO�DQPHUNW�±�]ZDU�GDV�3DUDGR[�GHU�(OHPHQWUHODWLRQ��DEHU�QLFKW�GDV�

������������������������������������������������
��+LOEHUW���������6������
��+LOEHUW�VFKUHLEW��Ä>«@�DQGHUH�QRFK��EHU]HXJHQGHUH�:LGHUVSU�FKH�IDQG�LFK�EHUHLWV�YRU�����
-DKUHQ��VLH�I�KUWHQ�PLFK�]X�GHU�hEHU]HXJXQJ��GDVV�GLH�WUDGLWLRQHOOH�/RJLN�XQ]XUHLFKHQG�LVW��
GLH�/HKUH�YRQ�GHU�%HJULIIVELOGXQJ�YLHOPHKU�HLQHU�9HUVFKlUIXQJ�XQG�9HUIHLQHUXQJ�EHGDUI��
ZREHL�LFK�DOV�GLH�ZHVHQWOLFKVWH�/�FNH�LP�KHUN|P>P@OLFKHQ�$XIEDX�GHU�/RJLN�GLH�$QQDKPH�
DQVHKH�� ZRQDFK� ±� GDV� QHKPHQ� DOOH� /RJLNHU� X��0DWKHP>DWLNHU@� ELVKHU� DQ� ±� HLQ� %HJULII�
EHUHLWV�GD�VHL��ZHQQ�PDQ�YRQ�MHGHP�*HJHQVWDQGH�DQJHEHQ�N|QQH��RE�HU�XQWHU�LKQ�IDOOH�RGHU�
QLFKW�� 'LHV� LVW� ZLH� PLU� VFKHLQW� QLFKW� KLQUHLFKHQG�� 9LHOPHKU� LVW� GLH� (UNHQQWQLV� GHU�
:LGHUVSUXFKVORVLJNHLW�GHU�$[LRPH��GLH�GHQ�%HJULII�GHILQLHUHQ��GDV�(QWVFKHLGHQGH�³�6LHKH�
+LOEHUW���������6������
��5XVVHOO�YHUZHQGHW�Ä3UlGLNDW³�DQVWDWW�Ä(LJHQVFKDIW³��9JO��5XVVHOO������D���
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3DUDGR[�GHU�3UlGLNDWLRQ�LQ�GHP�6\VWHP�GHU�*UXQGJHVHW]H�IRUPXOLHUEDU�LVW����
(LQH� ZHLWHUH� 6SLHODUW� GHVVHOEHQ� *UXQGJHGDQNHQV� ±� Ä*UHOOLQJV� 3DUDGR[³�
EH]LHKXQJVZHLVH� GDV� Ä+HWHURORJLVFK�3DUDGR[³� ±� ZXUGH� ����� YRQ� *UHOOLQJ�
EHL� VHLQHU� $XVHLQDQGHUVHW]XQJ� PLW� 5XVVHOOV� 6FKULIWHQ� HQWGHFNW� XQG� EHWULIIW�
$GMHNWLYH��GLH�QLFKW�GLH�(LJHQVFKDIW�KDEHQ��GLH�VLH�DXVGU�FNHQ�����
�
'LH�8UVDFKH�I�U�GLH�3DUDGR[LHQ�VDK�5XVVHOO�GDULQ��GD��7RWDOLWlWHQ�EHWUDFKWHW�
ZHUGHQ�� GLH� (OHPHQWH� HQWKDOWHQ�� GLH� XQWHU� 9HUZHQGXQJ� GHU� 7RWDOLWlW�
GHILQLHUW� ZHUGHQ���� 8P� VROFKH� LPSUlGLNDWLYHQ� 7RWDOLWlWHQ� DXV]XVFKOLH�HQ��
EHQXW]WH� 5XVVHOO� LQ� VHLQHU� YHU]ZHLJWHQ� 7\SHQWKHRULH� HLQH� GRSSHOWH�
+LHUDUFKLH�� QlPOLFK� 7\SHQ� XQG� 6FKLFKWHQ�� )UHJHV� ORJL]LVWLVFKHV� 3URJUDPP�
ZXUGH� YRQ� LKP� ZHLWHUJHI�KUW�� LQGHP� 6lW]H� �EHU� 0HQJHQ� DOV� 6lW]H� �EHU�
$XVVDJHIXQNWLRQHQ� DXIJHID�W� ZXUGHQ�� 'DGXUFK�� GD�� 5XVVHOO� GLH� (OHPHQW�
UHODWLRQ��EHU�GLH�3UlGLNDWLRQ�HLQI�KUHQ�ZROOWH��ZXUGHQ�GLH�EHLGHQ�9HUVLRQHQ�
GHV� 5XVVHOO�3DUDGR[HV� PLWHLQDQGHU� YHUNQ�SIW�� (V� ]HLJWH� VLFK� MHGRFK�� GD��
VLFK� PLW� GHU� YHU]ZHLJWHQ� 7\SHQWKHRULH� QXU� HLQ� 7HLO� GHU� 0DWKHPDWLN�
ORJL]LVWLVFK� EHJU�QGHQ� OLH��� ZHLO� LQ� GHU� 0DWKHPDWLN� DQ� ZLFKWLJHQ� 6WHOOHQ�
LPSUlGLNDWLYH� %HJULIIVELOGXQJHQ� YHUZHQGHW� ZHUGHQ�� GLH� �ZHQLJVWHQV� QDFK�
ELVKHULJHQ� (UNHQQWQLVVHQ�� QLFKW� ]X� 3DUDGR[LHQ� I�KUHQ�� $OV� $XVZHJ� VFKOXJ�
5XVVHOO� GDV� 5HGX]LELOLWlWVD[LRP� YRU�� GDV� JDUDQWLHUW�� GD�� HV� ]X� MHGHU�
(LJHQVFKDIW� GHU� K|KHUHQ� 6FKLFKWHQ� HLQH� H[WHQVLRQVJOHLFKH� (LJHQVFKDIW� GHU�
QLHGULJVWHQ�6FKLFKW�JLEW���
�
'LH� YHU]ZHLJWH� 7\SHQWKHRULH�� LQVEHVRQGHUH� GDV�5HGX]LELOLWlWVD[LRP��ZXUGH�
�����YRQ�5DPVH\�YHKHPHQW�NULWLVLHUW���

������������������������������������������������
���9JO��)UHJH���������6�����I���
���=XHUVW�ZXUGH�HV�LQ�*UHOOLQJ�XQG�1HOVRQ��������SXEOL]LHUW��6HLWH����I���'LH�*HQHVH�GHV�
*UHOOLQJ�3DUDGR[HV�ZXUGH�YRQ�3HFNKDXV��������DXIJHDUEHLWHW���
���9JO��5XVVHOO������E���6������XQG�6��������
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�
Ä(V�JLEW�NHLQHQ�*UXQG��GLHVHV�$[LRP�I�U�ZDKU�]X�KDOWHQ��XQG�
ZHQQ� HV� ZDKU� ZlUH�� ZlUH� GLHV� HLQ� JO�FNOLFKHU� =XIDOO� XQG�
NHLQH�ORJLVFKH�1RWZHQGLJNHLW�>«@�(LQ�VROFKHV�$[LRP�JHK|UW�
QLFKW� LQ� GLH� 0DWKHPDWLN� XQG� DOOHV�� ZDV� QLFKW� RKQH� VHLQH�
+HUDQ]LHKXQJ�EHZLHVHQ�ZHUGHQ�NDQQ��NDQQ��EHUKDXSW�QLFKW�
DOV�EHZLHVHQ�DQJHVHKHQ�ZHUGHQ�³���

�
5DPVH\�WHLOWH�GLH�3DUDGR[LHQ�LQ�]ZHL�YHUVFKLHGHQH�*UXSSHQ�HLQ��I�U�GLH�VLFK�
GLH� 1DPHQ� ÄVHPDQWLVFKH� 3DUDGR[LHQ³� XQG� ÄPHQJHQWKHRUHWLVFKH� 3DUD�
GR[LHQ³� LQ�GHU�/LWHUDWXU�GXUFKJHVHW]W�KDEHQ����'LH�VHPDQWLVFKHQ�3DUDGR[LHQ�
ZXUGHQ� YRQ� 5DPVH\� LP� 8QWHUVFKLHG� ]X� GHQ� PHQJHQWKHRUHWLVFKHQ� 3DUD�
GR[LHQ�GDGXUFK�FKDUDNWHULVLHUW��GD��VLH�QLFKW�DOOHLQH�LQ�HLQHP�ORJLVFK�PDWKH�
PDWLVFKHQ�6\VWHP�DEOHLWEDU� VLQG�� VRQGHUQ�%H]�JH�DXI�GLH�6SUDFKH�RGHU�GDV�
'HQNHQ� HQWKDOWHQ�� �*HPl�� GLHVHU� 7HUPLQRORJLH� VLQG� GLH� EHLGHQ� 9HUVLRQHQ�
GHV� 5XVVHOO�3DUDGR[HV� PHQJHQWKHRUHWLVFKH� 3DUDGR[LHQ�� GDV� *UHOOLQJ�
3DUDGR[�� GDV� 5DPVH\� IlOVFKOLFKHUZHLVH� :H\O� ]XVFKULHE�� LVW� HLQH� VHPDQ�
WLVFKH�3DUDGR[LH���$XIJUXQG�GHU�H[WHQVLRQDOHQ�1DWXU�PDWKHPDWLVFKHU�(LJHQ�
VFKDIWHQ� I�KUW� GDV� 5HGX]LELOLWlWVD[LRP� GD]X�� GD�� HLQH� (LJHQVFKDIW� HLQHU�
K|KHUHQ� 6FKLFKW� LGHQWLVFK� PLW� GHU� HQWVSUHFKHQGHQ� H[WHQVLRQVJOHLFKHQ�
(LJHQVFKDIW� GHU� QLHGULJVWHQ� LVW�� $XV� GLHVHP� *UXQG� QLYHOOLHUW� GDV� 5HGX�
]LELOLWlWVD[LRP� GHQ� (IIHNW� GHU� 6FKLFKWHQKLHUDUFKLH� I�U� PDWKHPDWLVFKH�
(LJHQVFKDIWHQ�� XQG� IROJOLFK� VSLHOW� GLH� 6FKLFKWHQKLHUDUFKLH� I�U� PHQJHQ�
WKHRUHWLVFKH�3DUDGR[LHQ�NHLQH�5ROOH��'D�GLH�HLQ]LJH�)XQNWLRQ�GHU�6FKLFKWHQ�
KLHUDUFKLH� GDULQ� OLHJW�� GLHMHQLJHQ� 3DUDGR[LHQ� DXV]XVFKDOWHQ�� GLH� QLFKW�
H[WHQVLRQDOH� %HJULIIH� �ZLH� Ä%HGHXWXQJ³� RGHU� Ä:DKUKHLW³�� YHUZHQGHQ��
VFKOXJ�5DPVH\�YRU��GLH�VHPDQWLVFKHQ�3DUDGR[LHQ�DOV�HSLVWHPLVFKH�3UREOHPH�
DXI]XIDVVHQ�� GLH� 6FKLFKWHQKLHUDUFKLH� DE]XVFKDIIHQ� XQG� VLFK� DXI�GLHVH�:HLVH�

������������������������������������������������
���5DPVH\���������6��������
���5DPVH\���������6�������6LHKH�DXFK�+DDFN���������6��������
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GHP� 5HGX]LELOLWlWVD[LRP� ]X� HQWOHGLJHQ�� 'DV� HQWVWHKHQGH� 6\VWHP� LVW� GLH�
HLQIDFKH�7\SHQWKHRULH�����
�
:lKUHQG� LQ� GHU� YHU]ZHLJWHQ� 7\SHQWKHRULH� LPSUlGLNDWLYH� %HJULIIVELOGXQJHQ�
XQG� DXI� GLHVH� :HLVH� GDV� 5XVVHOO�3DUDGR[� GHU� 3UlGLNDWLRQ�� GDV� 5XVVHOO�
3DUDGR[� GHU� (OHPHQWUHODWLRQ� XQG� GDV� *UHOOLQJ�3DUDGR[� DXVJHVFKORVVHQ�
ZHUGHQ�� ZHUGHQ� GLH� GUHL� 3DUDGR[LHQ� LQ� GHU� HLQIDFKHQ� 7\SHQWKHRULH� QLFKW�
HLQKHLWOLFK� EHKDQGHOW�� GD� GLH� *UHOOLQJVFKH� 3DUDGR[LH� ]X� GHQ� VHPDQWLVFKHQ�
3DUDGR[LHQ�]lKOW��5XVVHOOV�9HUNQ�SIXQJ�GHU�EHLGHQ�9HUVLRQHQ�GHV�QDFK�LKP�
EHQDQQWHQ�3DUDGR[HV�ZXUGH�GDJHJHQ�YRQ�5DPVH\��EHUQRPPHQ��GD�5DPVH\�
LQ�VHLQHU�ORJL]LVWLVFKHQ�=LHOVHW]XQJ�PLW�5XVVHOO��EHUHLQVWLPPWH���
�
:lKUHQG� VLFK� GHU� hEHUJDQJ� YRQ� GHU� YHU]ZHLJWHQ� 7\SHQWKHRULH� ]XU�
HLQIDFKHQ� 7\SHQWKHRULH� DQ� 5DPVH\V� HLQIOX�UHLFKHQ� $XIVDW]� YRQ� �����
IHVWPDFKHQ� Ol�W�� JLEW� HV� NHLQHQ� HLQ]HOQHQ� )DNWRU� �RGHU� JDU� HLQ� ]ZLQJHQGHV�
$UJXPHQW��� GHU� GD]X� JHI�KUW� KDW�� GD�� VLFK�GLH�3UlGLNDWHQORJLN� HUVWHU�6WXIH�
DOV� 6WDQGDUGORJLN� GXUFKJHVHW]W� KDW����'HQQRFK� KDW� VLFK�GLH�3UlGLNDWHQORJLN�
HUVWHU� 6WXIH�PLWWOHUZHLOH� VR� VWDUN� DOV� ÃGLH� /RJLNµ� HWDEOLHUW�� GD�� GHU�7\SHQ�
WKHRULH� VRJDU� PDQFKPDO� DEJHVSURFKHQ� ZLUG�� �EHUKDXSW� ]XU� /RJLN� ]X�
JHK|UHQ���� =XP�HUVWHQ�0DO�ZXUGH�GLH�3UlGLNDWHQORJLN� HUVWHU�6WXIH������ LQ�
*UXQG]�JH� GHU� /RJLN� YRQ� +LOEHUW� XQG� $FNHUPDQQ� DOV� HLJHQVWlQGLJHV�
6\VWHP� GDUJHVWHOOW���� (LQH� ZLFKWLJH� 5ROOH� EHL� GHU� 9HUEUHLWXQJ� GHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� KDEHQ� VLFKHUOLFK� LKUH� JXWHQ� PHWDORJLVFKHQ�
(LJHQVFKDIWHQ�� LQVEHVRQGHUH� LKUH� 9ROOVWlQGLJNHLW�� JHVSLHOW���� )�U� YLHOH�

������������������������������������������������
���:HQQ�PDQ�&KXUFKV�$UJXPHQWDWLRQ�IROJW��ZXUGH�GLH�HLQIDFKH�7\SHQWKHRULH�EHUHLWV������
±�DOVR�QRFK�YRU�GHU�(QWGHFNXQJ�GHU�PHQJHQWKHRUHWLVFKHQ�3DUDGR[LHQ�±�YRQ�6FKU|GHU� LQ�
GHP�HUVWHQ�%DQG�GHU�$OJHEUD�GHU�/RJLN�DQWL]LSLHUW��6LHKH�&KXUFK����������
���9JO��(NOXQG���������$QGHUHU�0HLQXQJ�LVW�6KDSLUR��VLHKH�6KDSLUR����������
���9JO��4XLQH���������6������XQG�&RQFKD�0DUWtQH]�9LGDO����������
���9RUZHJJHQRPPHQ�ZXUGH�GLHV�RIIHQEDU�YRQ�+LOEHUW� LQ�HLQHP�.XUV� LP�:LQWHUVHPHVWHU�
���������6LHKH�(NOXQG���������6�������
��� 'LH� 9ROOVWlQGLJNHLW� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� EHZLHV� *|GHO� ����� LQ� VHLQHU�
'LVVHUWDWLRQ��6LHKH�*|GHO���������
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SKLORVRSKLVFKH�/RJLNHU�ZDU�GLH�3UlGLNDWHQORJLN�HUVWHU�6WXIH�DWWUDNWLYHU��ZHLO�
VLH� ILQLWLVWLVFKH� RGHU� QRPLQDOLVWLVFKH� %HGHQNHQ� JHJHQ�EHU� GHQ� 2EMHNWHQ�
KDWWHQ�� �EHU� GLH� LQ� GHU� HLQIDFKHQ� 7\SHQWKHRULH� TXDQWLIL]LHUW� ZLUG�� 8QG� I�U�
GLH� PHLVWHQ� 0DWKHPDWLNHU� YHUORU� GLH� HLQIDFKH� 7\SHQWKHRULH� GHVZHJHQ� DQ�
$WWUDNWLYLWlW�� ZHLO� PLW� GHU� $[LRPDWLVLHUXQJ� GHU� 0HQJHQOHKUH� HLQH� I�U� VLH�
EHIULHGLJHQGH� /|VXQJ� GHU� *UXQGODJHQSUREOHPH� GHU� 0DWKHPDWLN� JHJHEHQ�
ZXUGH� XQG� HLQLJH� GLHVHU� $[LRPDWLVLHUXQJHQ� LQ� HLQHU� 3UlGLNDWHQORJLN� HUVWHU�
6WXIH�IRUPXOLHUEDU�VLQG���
�
:HQQ�PDQ� GLH� ELVKHU� GDUJHVWHOOWH� (QWZLFNOXQJ� GHU� /RJLN� NXU]� ]XVDPPHQ�
ID�W�� GDQQ�HUJLEW� VLFK� IROJHQGHV�%LOG��5XVVHOOV�3DUDGR[�GHU�(OHPHQWUHODWLRQ�
VSUHQJWH�GDV�6\VWHP�YRQ�)UHJHV�*UXQGJHVHW]H��8P�)UHJHV�3URMHNW�]X�UHWWHQ��
GHILQLHUWH�5XVVHOO�GLH�(OHPHQWUHODWLRQ��EHU�GLH�3UlGLNDWLRQ�XQG�VFKDOWHWH�GLH�
3DUDGR[LHQ� LQ� GHU� YHU]ZHLJWHQ� 7\SHQWKHRULH� �EHU� HLQH� GRSSHOWH�+LHUDUFKLH�
DXV�� 'LH� 8QWHUVFKHLGXQJ� YRQ� 6FKLFKWHQ� ZXUGH� EHL� GHU� (QWZLFNOXQJ� GHU�
HLQIDFKHQ�7\SHQWKHRULH�DXIJHJHEHQ��GLH�(LQWHLOXQJ�GHU�3UlGLNDWHQ]HLFKHQ� LQ�
7\SHQ�EHLP�hEHUJDQJ�]XU�3UlGLNDWHQORJLN�HUVWHU�6WXIH��$OOHUGLQJV�EOLHE�HLQ�
5XGLPHQW�GHU�XUVSU�QJOLFKHQ�+LHUDUFKLHQ�LQ�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�
HUKDOWHQ�� ,Q�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�G�UIHQ�3UlGLNDWHQ]HLFKHQ�QLFKW�
GLH�$UJXPHQWSRVLWLRQ�HLQQHKPHQ���
�
'LH� )UDJH�� ZLH� GLH� /RJLN� YRQ� GLHVHP� OHW]WHQ� 5HOLNW� GHU� 5XVVHOOVFKHQ�
9HUNRPSOL]LHUXQJ� GHU� ORJLVFKHQ� 6SUDFKH� EHIUHLW� ZHUGHQ� NDQQ�� ZLUG� LP�
=HQWUXP� GLHVHU� $UEHLW� VWHKHQ�� 'D� HLQH� ]XIULHGHQVWHOOHQGH� $QWZRUW� GDU�EHU�
$XVNXQIW� JHEHQ� PX��� ZLH� 5XVVHOOV� 3DUDGR[� GHU� 3UlGLNDWLRQ� YHUPLHGHQ�
ZHUGHQ�NDQQ��KDQGHOW�HV�VLFK�EHL�HLQHU�VROFKHQ�$QWZRUW�JOHLFK]HLWLJ�XP�HLQH�
IRUPDOH�7KHRULH�GHU�3UlGLNDWLRQ��'LHVHV�=LHO� VROO�HUUHLFKW�ZHUGHQ��RKQH�GLH�
*UHQ]HQ� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� ]X� YHUODVVHQ�� (V� ZLUG� JH]HLJW�
ZHUGHQ��GD��GLH�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�LPSOL]LW�]XJUXQGH�OLHJHQGH�
3UlGLNDWLRQVWKHRULH� EHUHLWV� GLH� 0|JOLFKNHLW� HU|IIQHW�� 3UlGLNDWHQ]HLFKHQ� LQ�
$UJXPHQWSRVLWLRQHQ� ]X]XODVVHQ�� RKQH� GD�� HV� ]X� 3DUDGR[LHQ� NRPPW��
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/HW]WOLFK� EHGHXWHW� GLHV��:HQQ�PDQ� GLH�5HVVRXUFHQ� QXU� ULFKWLJ� QXW]W�� LVW� HV�
P|JOLFK�� LP� 5DKPHQ� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� SDUDGR[LHQIUHL� �EHU�
(LJHQVFKDIWHQ� ]X� SUlGL]LHUHQ� XQG� ]X� TXDQWLIL]LHUHQ���� 'DV� LQ� GLHVHU� $UEHLW�
YRUJHVWHOOWH� ORJLVFKH� 6\VWHP� HUODXEW� VROFKH� 3UlGLNDWLRQHQ� XQG� 4XDQWL�
ILNDWLRQHQ�� RKQH� GD�� HLQH� 7\SHQKLHUDUFKLH� RGHU� YHUJOHLFKEDUH� $E�
VLFKHUXQJHQ� JHJHQ� GDV� 5XVVHOO�3DUDGR[� HLQJHI�KUW� ZHUGHQ�� 'LHVHV� 6\VWHP�
LVW� DOVR� LQ� GHPVHOEHQ� 6LQQH� ÃQDLYµ� ZLH� GLH� QDLYH� 0HQJHQOHKUH� ÃQDLYµ� LVW�
�QDW�UOLFK�PLW�GHP�8QWHUVFKLHG��GD��HV�ZLGHUVSUXFKVIUHL� LVW���GHVKDOE�QHQQH�
LFK� HV� Ä1DLYH� 3UlGLNDWHQORJLN³��'D� GLH�1DLYH�3UlGLNDWHQORJLN�GHQ�5DKPHQ�
HLQHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�QLFKW�YHUOl�W��VRQGHUQ�QXU�GDV�YRUKDQGHQH�
3RWHQWLDO� ULFKWLJ� DXVVFK|SIW�� G�UIWH� GLH� 1DLYH� 3UlGLNDWHQORJLN� I�U� MHGHQ�
/RJLNHU�DN]HSWDEHO�VHLQ��GHU�PLW�GHU�NODVVLVFKHQ�3UlGLNDWHQORJLN�HUVWHU�6WXIH�
DUEHLWHW�����
�
'DV� =LHO�� HLQ� 6\VWHP� ]X� IRUPXOLHUHQ�� LQ� GHP� 3UlGLNDWHQ]HLFKHQ� DXFK�
$UJXPHQWSRVLWLRQHQ� HLQQHKPHQ� N|QQHQ�� ZXUGH� ELVKHU� QXU� GDGXUFK�
JHUHFKWIHUWLJW�� GD�� GDV� 9HUERW� HLQ� �EHUIO�VVLJHV� 5HOLNW� YRQ� 5XVVHOOV�
7\SHQKLHUDUFKLH�LVW��(V�VWHOOW�VLFK�GLH�)UDJH��RE�HV�GDU�EHU�KLQDXV�LQKDOWOLFKH�
*U�QGH� GDI�U� JLEW�� HLQ� VROFKHV� 6\VWHP� ]X� HQWZLFNHOQ�� 1XQ�� ZDV� JXWH�
LQKDOWOLFKH� *U�QGH� GDI�U� VLQG�� HLQ� EHVWLPPWHV� ORJLVFKHV� 6\VWHP� ]X�
HQWZLFNHOQ��KlQJW�RIIHQEDU�YRQ�GHQ�0RWLYHQ�DE��DXV�GHQHQ�KHUDXV�PDQ�VLFK�
I�U�/RJLN�LQWHUHVVLHUW��:HU�ZLH�)UHJH�XQG�5XVVHOO�YHUVXFKW��GLH�0DWKHPDWLN�
DXI� GLH� /RJLN� ]XU�FN]XI�KUHQ�� EHZHUWHW� ORJLVFKH� 6\VWHPH� XQWHU� DQGHUHQ�
*HVLFKWVSXQNWHQ�DOV�MHPDQG�ZLH�&DVWDxHGD��GHVVHQ�HUNOlUWHV�=LHO�ÄWKH�VHDUFK�

������������������������������������������������
��� (LQ� 6\VWHP�� GDV� GLH�4XDQWLILNDWLRQ��EHU�(LJHQVFKDIWHQ� HUP|JOLFKW�� VFKHLQW� VFKRQ�DXV�
V\QWDNWLVFKHQ�*U�QGHQ��EHU�GLH�3UlGLNDWHQORJLN�HUVWHU�6WXIH�KLQDXV]XJHKHQ��(V�ZLUG�VSlWHU�
GHXWOLFK�ZHUGHQ��ZHVKDOE�GLHV�QLFKW�GHU�)DOO�LVW���
��� 'D�� GLH� 1DLYH� 3UlGLNDWHQORJLN� NHLQH� (UZHLWHUXQJ�� VRQGHUQ� HLQH� Ã(QWIDOWXQJµ� GHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� LVW� XQG� JOHLFK]HLWLJ� HLQH� 7KHRULH� GHU� 3UlGLNDWLRQ� GDUVWHOOW��
XQWHUVFKHLGHW�GLH�1DLYH�3UlGLNDWHQORJLN�YRQ�GHQ�6\VWHPHQ��GLH�YRQ�DQGHUHQ�$XWRUHQ��ZLH�
EHLVSLHOVZHLVH�%HDOHU��&DVWDxHGD��&KLHUFKLD��&RFFKLDUHOOD��)HIHUPDQ��7XUQHU�RGHU�=DOWD��
HQWZLFNHOW�ZXUGHQ���
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IRU� WKH� PRVW� DQG� SHUYDVLYH� VWUXFWXUDO� DVSHFWV� RI� UHDOLW\³��� LVW�� 'DV� GLHVHU�
$UEHLW� ]XJUXQGH� OLHJHQGH� ,QWHUHVVH� DQ�/RJLN�EH]LHKW� VLFK� DXI�/RJLN� DOV�GLH�
:LVVHQVFKDIW��GLH�VLFK�PLW�GHU�$QDO\VH�XQG�GHU�(YDOXDWLRQ�YRQ�$UJXPHQWHQ��
LQVEHVRQGHUH�YRQ�SKLORVRSKLVFKHQ�$UJXPHQWHQ�EHVFKlIWLJW�� �8P�ODQJDWPLJH�
)RUPXOLHUXQJHQ� ]X� YHUPHLGHQ�� ZHUGH� LFK� PLFK� PLW� $XVGU�FNHQ� ZLH�
Ä/RJLN³�� Ä/RJLNHU³� HWF�� LP�IROJHQGHQ�7H[W�DXI�GLHVH�=LHOVHW]XQJ�EH]LHKHQ���
'LHVHU� =XJDQJ� ]XU� /RJLN� I�KUW� ]X� EHVWLPPWHQ� %HZHUWXQJVPD�VWlEHQ� XQG�
KDW� PHWKRGRORJLVFKH� .RQVHTXHQ]HQ�� 'D� HLQH� $QDO\VH� YRQ� $UJXPHQWHQ�
YRUJHQRPPHQ� ZHUGHQ� VROO� XQG� GLHVH� $UJXPHQWH� LQ� QDW�UOLFKHQ� 6SUDFKHQ�
IRUPXOLHUW� VLQG�� ZLUG� HLQH� $QDO\VHVSUDFKH� EHQ|WLJW�� GLH� KLQUHLFKHQG�
HODERULHUW� LVW�� XP� DOOH� I�U� GLH� $QDO\VH� YRQ� $UJXPHQWHQ�ZLFKWLJHQ� $VSHNWH�
GHU� QDW�UOLFKHQ� 6SUDFKH� ]X� UHSUlVHQWLHUHQ�� :HOFKH� $VSHNWH� QDW�UOLFKHU�
6SUDFKHQ� ORJLVFK� UHOHYDQW� VLQG�� Ol�W� VLFK� QXU� HUNHQQHQ�� LQGHP� P|JOLFKVW�
YLHOH� $XVVDJHQ� XQG� $UJXPHQWH� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� XQWHUVXFKW�
ZHUGHQ�� 'LH� DXVI�KUOLFKH� $XVZHUWXQJ� YRQ� OLQJXLVWLVFKHQ� 'DWHQ� VWHOOW� DOVR�
GHQ� HUVWHQ�6FKULWW� GDU�� XP�HLQH� DQJHPHVVHQH� ORJLVFKH�7KHRULH� DXI]XVWHOOHQ��
'LHV� LVW� HLQH� GHU� PHWKRGRORJLVFKHQ� .RQVHTXHQ]HQ�� ]X� GHQHQ� GHU� JHZlKOWH�
$QVDW]� I�KUW���� 0LW� Ä(YDOXLHUXQJ� YRQ� $UJXPHQWHQ³� LVW� JHPHLQW�� GD�� HV�
$XIJDEH� GHU� /RJLN� LVW�� 0HWKRGHQ� EHUHLW]XVWHOOHQ�� PLW� GHQHQ� YRQ� HLQHP�
JHJHEHQHQ� $UJXPHQW� HQWVFKLHGHQ� ZHUGHQ� NDQQ�� RE� HV� ORJLVFK� NRUUHNW� LVW��
(LQ� ORJLVFK� NRUUHNWHV� $UJXPHQW� LVW� HLQH� $EIROJH� YRQ� $XVVDJHQ�� GLH� VR�
DXIHLQDQGHU� EH]RJHQ� VLQG�� GD�� MHGHU� UDWLRQDOH� *HVSUlFKVSDUWQHU�� ZHQQ� HU�
GHQ� 3UlPLVVHQ� GHV�$UJXPHQWV� ]XVWLPPW�� YHUSIOLFKWHW� LVW�� GHQ�.RQNOXVLRQHQ�
GHV�$UJXPHQWV� ]X]XVWLPPHQ��2E�HLQ�JHJHEHQHV�$UJXPHQW�NRUUHNW� LVW�RGHU�
QLFKW�� KlQJW� GDEHL� YRQ� GHQ� LQ� GHP� $UJXPHQW� YRUNRPPHQGHQ� $XVVDJHQ�
EH]LHKXQJVZHLVH� :|UWHUQ� DE�� 'D�� HV� EHLVSLHOVZHLVH� LUUDWLRQDO� LVW�� GLH�

������������������������������������������������
���&DVWDxHGD���������6�������
���'DPLW�ZLUG�QLFKW�EHKDXSWHW��GD��GLH�)UDJH��ZHOFKH�$VSHNWH�QDW�UOLFKHU�6SUDFKHQ�ORJLVFK�
UHOHYDQW� VLQG� XQG� ZHOFKH� QLFKW�� LPPHU� GXUFK� HLQH� $QDO\VH� GHU� OLQJXLVWLVFKHQ� )DNWHQ�
EHDQWZRUWHW�ZHUGHQ�NDQQ��1XU�VHW]W�HLQH�VROFKH�(QWVFKHLGXQJ�HLQH�JU�QGOLFKH�6LFKWXQJ�GHV�
YRUKDQGHQHQ�VSUDFKOLFKHQ�0DWHULDOV�YRUDXV���
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$XVVDJH� Ä$� XQG� %³� DE]XOHKQHQ�� ZHQQ� PDQ� GHU� $XVVDJH� Ä$³� XQG� GHU�
$XVVDJH� Ä%³� ]XVWLPPW�� OLHJW� GDUDQ�� ZLH� GDV� :RUW� ÄXQG³� LP� 'HXWVFKHQ�
JHEUDXFKW� ZLUG�� 'LHV� EHGHXWHW� HLQHUVHLWV�� GD�� /RJLNHU� HWZDV� GDU�EHU�
HUIDKUHQ�� RE� HLQ� EHVWLPPWHV� $UJXPHQWVFKHPD� NRUUHNW� LVW�� LQGHP� VLH�
OLQJXLVWLVFKH� 'DWHQ� DXVZHUWHQ� XQG� DQDO\VLHUHQ�� ZLH� GLH� 6SUHFKHU� HLQHU�
6SUDFKH� GLH� ORJLVFK� LQWHUHVVDQWHQ� VSUDFKOLFKHQ�$XVGU�FNH� �ZLH� ÄXQG³�� YHU�
ZHQGHQ�� $QGHUHUVHLWV� LVW� QLFKW� MHGH� $UJXPHQWDWLRQ�� GLH� YRQ�0HQVFKHQ�PLW�
GHP�$QVSUXFK�� NRUUHNW� ]X� VHLQ�� YRUJHWUDJHQ�ZLUG�� DXFK� WDWVlFKOLFK� ORJLVFK�
NRUUHNW���:lUH�GLHV�QLFKW�VR��ZlUH�GLH�/RJLN�DOV�,QVWDQ]��GLH�$UJXPHQWH�DXI�
LKUH� .RUUHNWKHLW� �EHUSU�IW�� �EHUIO�VVLJ��� (LQ� PHWKRGRORJLVFKHV� *UXQG�
SUREOHP� GHU� /RJLN� EHVWHKW� GHVZHJHQ� GDULQ�� GD�� GLH� /RJLNHU�� ZHQQ� VLH�
HUPLWWHOQ�ZROOHQ��ZHOFKH�$UJXPHQWH�NRUUHNW�VLQG�XQG�ZHOFKH�QLFKW��GLHV�DXI�
GHU� %DVLV� YRQ� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� IRUPXOLHUWHQ� $UJXPHQWDWLRQHQ�
WXQ� P�VVHQ�� YRQ� GHQHQ� VLH� JOHLFK]HLWLJ� DQQHKPHQ�� GD�� QLFKW� DOOH� GLHVHU�
$UJXPHQWDWLRQHQ� ORJLVFK� NRUUHNW� VLQG�� %HL� GHU� /RJLN� KDQGHOW� HV� VLFK� DOVR�
JOHLFK]HLWLJ� XP� HLQH� GHVNULSWLYH� XQG� XP� HLQH� QRUPDWLYH� :LVVHQVFKDIW����
1DWXUJHPl�� JLEW� HV� GDKHU� EHL� GHU� )RUPXOLHUXQJ� HLQHU� ORJLVFKHQ� 7KHRULH� ±�
GDV� PDFKW� HLQHQ� 7HLO� GHV� 5HL]HV� GHU� /RJLN� DXV� ±� LP� 6SDQQXQJVIHOG�
]ZLVFKHQ� 'HVNULSWLRQ� XQG� 1RUPLHUXQJ� LPPHU� ZLHGHU� YHUVFKLHGHQH�
DOWHUQDWLYH� /|VXQJHQ� HLQHU� ORJLVFKHQ� 3UREOHPDWLN�� GLH� VLFK� DOOH� JOHLFK� JXW�
UHFKWIHUWLJHQ�ODVVHQ��
�
'LH� (QWZLFNOXQJ� YRQ� ORJLVFKHQ� .ULWHULHQ� I�U� GLH� .RUUHNWKHLW� YRQ�
$UJXPHQWHQ� YROO]LHKW� VLFK� DOVR� LQ� GHU� 2ULHQWLHUXQJ� DQ� XQG� LQ� GHU�
$XVHLQDQGHUVHW]XQJ� PLW� $UJXPHQWDWLRQHQ� YRQ� 6SUHFKHUQ� GHU� QDW�UOLFKHQ�
6SUDFKHQ��:HQQ�PDQ� ORJLVFKH� 6\VWHPH� DXV� GLHVHP�%OLFNZLQNHO� EHWUDFKWHW��
GDQQ� EHVWHKW� HLQ� *�WHNULWHULXP� I�U� ORJLVFKH� 6\VWHPH� GDULQ�� GD�� HLQ� JXWHV��

������������������������������������������������
���,Q�HLQHU�lKQOLFKHQ�6LWXDWLRQ�ZLH�GLH�/RJLNHU�EHILQGHQ�VLFK�GLH�*UDPPDWLNHU��(LQHUVHLWV�
EHVFKUHLEHQ� VLH� GHQ� 6SUDFKJHEUDXFK�� DQGHUHUVHLWV� P�VVHQ� VLH� HQWVFKHLGHQ�� ZHOFKHQ�
6SUDFKJHEUDXFK�VLH�DOV�UHJHOJHUHFKW�]XODVVHQ�XQG�ZHOFKHQ�VLH�DOV�IDOVFK�HLQVWXIHQ�ZROOHQ��
:LH�XQWHUVFKLHGOLFK�GLH�(UJHEQLVVH�VLQG��VLHKW�PDQ��ZHQQ�PDQ�YHUVFKLHGHQH�*UDPPDWLNHQ�
GHUVHOEHQ�6SUDFKH�YHUJOHLFKW���
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ORJLVFKHV� 6\VWHP� �]XVDPPHQ� PLW� GHU� LQKDOWOLFKHQ� ,QWHUSUHWDWLRQ� GLHVHV�
6\VWHPV�� HLQ� $UJXPHQW� JHQDX� GDQQ� DOV� NRUUHNW� DXV]HLFKQHW�� ZHQQ� HV� YRQ�
GHQ�6SUHFKHUQ�GHU�QDW�UOLFKHQ�6SUDFKHQ� LQWXLWLY�DN]HSWLHUW�ZLUG��XQG�GD��LQ�
GHQ�)lOOHQ�� LQ�GHQHQ�GDV� ORJLVFKH�6\VWHP�YRQ�GHQ�,QWXLWLRQHQ�GHU�6SUHFKHU�
GHU� QDW�UOLFKHQ� 6SUDFKHQ� DEZHLFKW�� GDI�U� JXWH� V\VWHPDWLVFKH� *U�QGH�
DQJHJHEHQ�ZHUGHQ�N|QQHQ���
�
/HLGHU� LVW�GLHVHV�*�WHNULWHULXP�I�U� ORJLVFKH�6\VWHPH�QLFKW�LPPHU�PLW�HLQHP�
DQGHUHQ�YHUHLQEDU��GDV�DXV�GHPVHOEHQ�/RJLNYHUVWlQGQLV�UHVXOWLHUW��'LH�/RJLN�
±� VR�� ZLH� VLH� REHQ� DXIJHID�W� ZXUGH� ±� KDW� GLH� $XIJDEH�� 0D�VWlEH� I�U� GLH�
.RUUHNWKHLW�YRQ�$UJXPHQWHQ�DXI]XVWHOOHQ��'HQ�/RJLNHUQ�IlOOW�VRPLW�HLQH�$UW�
5LFKWHUUROOH� ]X�� 6LH� VROOHQ� GDU�EHU� HQWVFKHLGHQ�� ZHOFKH� �SKLORVRSKLVFKHQ��
$UJXPHQWH� NRUUHNW� VLQG� XQG� ZHOFKH� QLFKW�� 1XQ� YHUWUDXW� QLHPDQG� ±� GD�
XQWHUVFKHLGHW� VLFK� GLH� 3KLORVRSKLH�QLFKW� YRQ�DQGHUHQ�%HUHLFKHQ�GHV�/HEHQV�
±� HLQHP� SDUWHLLVFKHQ� 5LFKWHU�� $QJHQRPPHQ�� MHPDQG� ZLUG� PLW� HLQHP�
$UJXPHQW�NRQIURQWLHUW��GHVVHQ�3UlPLVVHQ�GLHVH�3HUVRQ�]XVWLPPW�XQG�GHVVHQ�
.RQNOXVLRQ� ODXWHW�� GD�� GHU� 6ROLSVLVPXV� GLH� HLQ]LJH� UDWLRQDOH� HUNHQQWQLV�
WKHRUHWLVFKH�3RVLWLRQ�LVW��'DV�$UJXPHQW�LVW�ZHLWJHKHQG�NRUUHNW��QXU�DQ�HLQHU�
HQWVFKHLGHQGHQ� 6WHOOH� ZLUG� HLQ� 6FKOX�VFKHPD� IROJHQGHU� )RUP� YHUZHQGHW��
Ä(LQLJH� ;� VLQG� <�� (V� IROJW�� $OOH� ;� VLQG� <�³� 'HU� 6ROLSVLVW�� GHU� GLHVHV�
$UJXPHQW� YRUEULQJW�� UHFKWIHUWLJW� GLHVHQ� 6FKOX�� LQKDOWOLFK� GDPLW�� GD�� GHU�
6FKOX�� YRQ� ÄHLQLJH³� DXI� ÄDOOH³� Y|OOLJ� DQJHPHVVHQ� LVW�� ZHQQ� HV� QXU� HLQ�
HLQ]LJHV�2EMHNW�JLEW��QlPOLFK�GDV�Ä,FK³��GHVVHQ�%HZX�WVHLQVLQKDOWH�GLH�:HOW�
NRQVWLWXLHUHQ�� /RJLVFK� ZLUG� HV� YRQ� LKP� GXUFK� GHQ� 9HUZHLV� DXI� GLH�
Ã6ROLSVLVWLVFKH� /RJLNµ� JHUHFKWIHUWLJW�� HLQ� YRQ� LKP� VHOEVW� HQWZLFNHOWHV�
ORJLVFKHV�6\VWHP��GDV�XQWHU�DQGHUHP�GHQ�6FKOX��YRQ�ÄHLQLJH³�DXI�ÄDOOH³�DOV�
NRUUHNW� DXV]HLFKQHW���� ,VW� QXQ� GHU� 'LVNXVVLRQVSDUWQHU� GHV� 6ROLSVLVWHQ� DOV�
UDWLRQDOHU� 0HQVFK� GD]X� YHUSIOLFKWHW�� ]XP� 6ROLSVLVPXV� ]X� NRQYHUWLHUHQ"�
������������������������������������������������
��� 0DQ� HUKlOW� HLQ� VROFKHV� 6\VWHP�� LQGHP� PDQ� EHLVSLHOVZHLVH� �[� $�T� �[� $� DOV�
$[LRPHQVFKHPD� ]X� HLQHU� NODVVLVFKHQ� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� KLQ]XI�JW�� 'LHVHV�
$[LRPHQVFKHPD� QLYHOOLHUW� GHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHP� ([LVWHQ]TXDQWRU� XQG� GHP�
$OOTXDQWRU���
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6LFKHUOLFK� QLFKW�� 'LH� LQKDOWOLFKH�5HFKWIHUWLJXQJ� GHV� IUDJZ�UGLJHQ� 6FKOXVVHV�
LVW�]LUNXOlU��GHQQ�GHU�6FKOX�� LVW�QXU�DN]HSWDEHO��ZHQQ�PDQ�YRUDXVVHW]W��GD��
HV� QXU� HLQ� HLQ]LJHV� 2EMHNW� JLEW�� 'LHVH� %HKDXSWXQJ� LVW� DEHU� HLQ� 7HLO� GHU�
.RQNOXVLRQ�� GLH� GXUFK� GDV� $UJXPHQW� JHVW�W]W� ZHUGHQ� VROO�� (WZDV�
YHUVFKOHLHUW�� DEHU� HEHQVR� ]LUNXOlU� LVW� GLH� ORJLVFKH� 5HFKWIHUWLJXQJ� GHV�
6FKOXVVHV�� 'HQQ� GLH� SKLORVRSKLVFKH� 7KHVH�� GD�� HV� QXU� HLQ� HLQ]LJHV� 2EMHNW�
JLEW�� LVW� HLQ� LQWHJUDOHU� %HVWDQGWHLO� GHU� Ã6ROLSVLVWLVFKHQ� /RJLNµ�� $XV� GLHVHP�
*UXQG� LVW� HV� QLFKW� OHJLWLP�� VLFK� EHL� HLQHP� $UJXPHQW�� GDV� XQWHU� DQGHUHP�
]HLJHQ� VROO�� GD�� HV� QXU� HLQ� HLQ]LJHV� 2EMHNW� JLEW�� DXI� GLH� Ã6ROLSVLVWLVFKH�
/RJLNµ� DOV� GDVMHQLJH� ORJLVFKH� 6\VWHP� ]X� EHUXIHQ�� PLW� GHP� JHNOlUW� ZHUGHQ�
NDQQ��ZHOFKH�$UJXPHQWDWLRQHQ�NRUUHNW�VLQG�XQG�ZHOFKH�QLFKW���
�
'DV� 6ROLSVLVPXV�%HLVSLHO� ]HLJW�� GD�� PDQ� HLQ� ORJLVFKHV� 6\VWHP� QLFKW� DOV�
0LWWHO� YHUZHQGHQ� NDQQ�� XP� ]X� HQWVFKHLGHQ�� RE� HLQ� JHJHEHQHV�
SKLORVRSKLVFKHV� $UJXPHQW� NRUUHNW� LVW�� ZHQQ� EHLP� $XIEDX� GHV� ORJLVFKHQ�
6\VWHPV� SKLORVRSKLVFKH� 7KHVHQ� HLQJHIORVVHQ� VLQG�� GLH� VLFK� QLFKW� QHXWUDO� ]X�
GHQ� .RQNOXVLRQHQ� YHUKDOWHQ�� -H� PHKU� SKLORVRSKLVFKH� 7KHVHQ� %HVWDQGWHLO�
HLQHV�ORJLVFKHQ�6\VWHP�VLQG��GHVWR�NOHLQHU�LVW�GLH�0HQJH�GHU�$UJXPHQWH��GLH�
XQWHU� 9HUZHQGXQJ� GLHVHV� 6\VWHPV� EHXUWHLOW� ZHUGHQ� N|QQHQ�� ZHLO� GLH�
1HXWUDOLWlWVYRUDXVVHW]XQJ� QLFKW� HUI�OOW� LVW�� $XV� GLHVHP� *UXQG� LVW� HLQ�
ZHLWHUHV�*�WHNULWHULXP� I�U� ORJLVFKH� 6\VWHPH��GD��HLQ� ORJLVFKHV�6\VWHP�XP�
VR�EHVVHU�LVW��MH�QHXWUDOHU�HV�VLFK�]X�SKLORVRSKLVFKHQ�)UDJHVWHOOXQJHQ�YHUKlOW���
�
/HLGHU� LVW�GDV�HUVWUHEHQVZHUWH�=LHO��SKLORVRSKLVFKH�1HXWUDOLWlW�]X�EHZDKUHQ��
PDQFKPDO� VFKZHU� ]X� YHUZLUNOLFKHQ�� %HWUDFKWHQ� ZLU� EHLVSLHOVZHLVH� GLH�
6LWXDWLRQ�� LQ� GHU� HLQ� ,QWXLWLRQLVW� XQG� HLQ� )RUPDOLVW� PLWHLQDQGHU� �EHU� GLH�
*UXQGODJHQ�GHU�0DWKHPDWLN�GLVNXWLHUHQ��:HOFKHV� ORJLVFKH�6\VWHP�VROO�PDQ�
DOV� %DVLV� GDI�U� YHUZHQGHQ�� XP� ]X� EHXUWHLOHQ�� ZHOFKH� LKUHU� $UJXPHQWH�
NRUUHNW� VLQG� XQG� ZHOFKH� QLFKW"� :HQQ� PDQ� HLQ� NODVVLVFKHV� 6\VWHP�
YHUZHQGHW�� GDQQ� EHVFKZHUW� VLFK� GHU� ,QWXLWLRQLVW� ]X� 5HFKW� GDU�EHU�� GD�� LQ�
�
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GHP� NODVVLVFKHQ� 6\VWHP� GHU� 6DW]� YRP� DXVJHVFKORVVHQHQ� 'ULWWHQ� ORJLVFK�
J�OWLJ� LVW�� REZRKO� HV� 7HLO� GHU� LQWXLWLRQLVWLVFKHQ� 3RVLWLRQ� LVW�� GHQ� 6DW]� GHV�
DXVJHVFKORVVHQHQ�'ULWWHQ�]X�YHUZHUIHQ��'DV�NODVVLVFKH�6\VWHP�LVW�DOVR�QLFKW�
QHXWUDO� JHJHQ�EHU� HLQHU� LQWXLWLRQLVWLVFKHQ� 0DWKHPDWLNDXIIDVVXQJ�� :lKOW�
PDQ� XPJHNHKUW� HLQ� LQWXLWLRQLVWLVFKHV� 6\VWHP�� XP� GLH� $UJXPHQWH� GHU�.RQ�
WUDKHQWHQ� ]X� EHXUWHLOHQ�� I�KOW� VLFK� GHU� )RUPDOLVW� EHQDFKWHLOLJW�� $XV� VHLQHU�
3HUVSHNWLYH� LVW� GLH� NODVVLVFKH� /RJLN� GLH� QDW�UOLFKH�:DKO�� XQG� HV� JHK|UW� ]X�
GHQ� 7KHVHQ� GHV� ,QWXLWLRQLVWHQ�� GD�� HV� DXV� SKLORVRSKLVFKHQ� *U�QGHQ� QRW�
ZHQGLJ� LVW�� DXI� ORJLVFKH�5HJHOQ�ZLH�GHQ�6DW]�GHV� DXVJHVFKORVVHQHQ�'ULWWHQ�
]X� YHU]LFKWHQ�� 'D� GLHV� HLQH� GHU� 7KHVHQ� LVW�� GLH� GHU� ,QWXLWLRQLVW� HUVW� UHFKW�
IHUWLJHQ� PX��� ZlUH� HV� DXV� GHU� 3HUVSHNWLYH� GHV� )RUPDOLVWHQ� HLQ� 9HUVWR��
JHJHQ� GLH� 1HXWUDOLWlWVSIOLFKW�� ZHQQ� PDQ� HLQ� LQWXLWLRQLVWLVFKHV� 6\VWHP� DOV�
*UXQGODJH� ZlKOHQ� Z�UGH�� XP� GLH� $UJXPHQWH� LKUHU� 'LVNXVVLRQ� DXI� LKUH�
.RUUHNWKHLW�]X��EHUSU�IHQ��:HOFKHV�6\VWHP�VROO�PDQ�DOVR�QHKPHQ"��
�
(LQH� EHIULHGLJHQGH� $QWZRUW� ]X� JHEHQ�� VFKHLQW� VFKZHU� ]X� VHLQ�� (WZDV�
HLQIDFKHU�IlOOW�HLQHP�GLH�(QWVFKHLGXQJ��ZHQQ�PDQ�EHGHQNW��GD��GHU�6ROLSVLVW�
GLH� 6WUDWHJLH� GHV� ,QWXLWLRQLVWHQ� DGDSWLHUHQ� XQG� EHKDXSWHQ� NDQQ�� GD�� HV�
HEHQIDOOV�HLQH�SKLORVRSKLVFKH�7KHVH�VHL��GD��HV�P|JOLFK�LVW��GD��HV�PHKU�DOV�
HLQ� 2EMHNW� JLEW�� $XV� GLHVHP� *UXQG� VHL� MHGH� /RJLN�� GLH� DXI� GLHVHU� 7KHVH�
DXIEDXW�� JHQDXVR� ZHQLJ� SKLORVRSKLVFK� QHXWUDO� ZLH� VHLQH� Ã6ROLSVLVWLVFKH�
/RJLNµ�� LQ�GHU� DQJHQRPPHQ�ZLUG��GD��HV�JHQDX�HLQ�2EMHNW�JLEW��'HVZHJHQ�
VHL� HU� JHQDXVR� EHUHFKWLJW�� VHLQH� Ã6ROLSVLVWLVFKH� /RJLNµ� DOV� .ULWHULXP� I�U�
J�OWLJH� $UJXPHQWH� ]X� YHUZHQGHQ�� ZLH� MHPDQG�� GHU� EHLVSLHOVZHLVH� GLH�
NODVVLVFKH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� I�U� GLH� ULFKWLJH� /RJLN� KlOW��
$N]HSWLHUW� PDQ� GLHVH� %HJU�QGXQJ�� GDQQ� Ol�W� VLFK� OHW]WOLFK� MHGH� SKLOR�
VRSKLVFKH� 7KHRULH� VRJDU� DOV� ÄORJLVFK� ZDKU³� EHZHLVHQ�� LQGHP� PDQ� HLQ�
ORJLVFKHV� 6\VWHP� PLW� HQWVSUHFKHQGHQ� LQKDOWOLFKHQ� $[LRPHQ� DXIEDXW� XQG�
GLHVHV�6\VWHP�]XU�*UXQGODJH�VHLQHU�$UJXPHQWH�PDFKW��8PJHNHKUW�Ol�W�VLFK�
MHGHV�$UJXPHQW� GDGXUFK� DXVVFKDOWHQ�� GD��PDQ�HLQ� ORJLVFKHV�6\VWHP�ZlKOW��
LQ� GHP� GDV� YHUZHQGHWH� $UJXPHQWVFKHPD� DOV� QLFKW� NRUUHNW� EHZHUWHW� ZLUG��
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9RU� GHP� +LQWHUJUXQG� HLQHV� VROFKHQ� H[WUHPHQ� ORJLVFKHQ� 5HODWLYLVPXV�
YHUOLHUW�MHGRFK�MHGHV�$UJXPHQWLHUHQ�VHLQHQ�6LQQ��(LQ�NRUUHNWHV�$UJXPHQW�LVW�
I�U� GHQ� 3URSRQHQWHQ� HLQHU� 7KHVH� GHVZHJHQ� LQWHUHVVDQW�� ZHLO� VHLQH� �UDWLR�
QDOHQ��2SSRQHQWHQ�YHUSIOLFKWHW� VLQG��GHU�7KHVH� ]X]XVWLPPHQ��ZHQQ�VLH�GHQ�
3UlPLVVHQ� ]XVWLPPHQ�� :HQQ� HV� DEHU� LP� %HOLHEHQ� GHU� 2SSRQHQWHQ� VWHKW��
GLHVHU� 9HUSIOLFKWXQJ� ]X� HQWJHKHQ�� ZHLO� VLH� GDV� $UJXPHQW� MHGHU]HLW� DOV�
ÄORJLVFK� LQNRUUHNW³� YHUZHUIHQ� N|QQHQ�� LQGHP� VLH� HLQ� JHHLJQHWHV� ORJLVFKHV�
6\VWHP� ZlKOHQ�� NDQQ� GHU� 3URSRQHQW� VLFK� GLH� 0�KH� GHV� $UJXPHQWLHUHQV�
VSDUHQ� XQG� VHLQH� hEHU]HXJXQJHQ� DOV� HLQH� $QHLQDQGHUUHLKXQJ� YRQ� %HKDXS�
WXQJHQ�SUlVHQWLHUHQ���
�
(LQ� H[WUHPHU� ORJLVFKHU�5HODWLYLVPXV� Ol�W� VLFK�GDGXUFK�YHUPHLGHQ��GD��PDQ�
VLFK� DQ�GLH� OLQJXLVWLVFKHQ�'DWHQ� DOV�3U�IVWHLQ� I�U� ORJLVFKH�6\VWHPH�HULQQHUW��
'D�GLH�DOOHUPHLVWHQ�6SUHFKHU�GHU�QDW�UOLFKHQ�6SUDFKHQ�GHP�6DW]�GHV�DXVJH�
VFKORVVHQHQ� 'ULWWHQ� �MHGHQIDOOV� EHL� PDWKHPDWLVFKHQ� $XVVDJHQ�� ]XVWLPPHQ��
JHK|UW� HV� ]X�GHU�%HGHXWXQJ�YRQ� ÄRGHU³�XQG�ÄQLFKW³��GD��HLQH�$XVVDJH�GHU�
)RUP�Ä$�RGHU�QLFKW�$³�ORJLVFK�ZDKU�LVW��'D��GLHV�VR�LVW��VFKOLH�W�QLFKW�DXV��
GD�� GLH� ,QWXLWLRQLVWHQ� 5HFKW� KDEHQ� XQG�ZLU� GLH�:|UWHU� ÄRGHU³� XQG� ÄQLFKW³�
DQGHUV�YHUZHQGHQ�VROOWHQ��$EHU�GLH�%HZHLVODVW�I�U�GLHVH�7KHVH�OLHJW�EHL�GHQ�
,QWXLWLRQLVWHQ�� $XV� GLHVHP� *UXQG� LVW� HV� OHJLWLP� YRQ� GHP� )RUPDOLVWHQ�� ]X�
%HJLQQ�VHLQHU�'LVNXVVLRQ�PLW�GHP�,QWXLWLRQLVWHQ�HLQH�/RJLN�YRUDXV]XVHW]HQ��
GLH� GHQ� 6DW]� YRP� DXVJHVFKORVVHQHQ�'ULWWHQ� DOV� NRUUHNW� DXV]HLFKQHW�� 6ROOWH�
GHU� ,QWXLWLRQLVW� PLW� JHPl�� GLHVHP� 6\VWHP� NRUUHNWHQ� $UJXPHQWHQ� GHQ�
)RUPDOLVWHQ� GDYRQ� �EHU]HXJHQ�� GD�� HV� EHVVHU� LVW�� HLQH� LQWXLWLRQLVWLVFKH�
/RJLN� ]X� YHUZHQGHQ�� GDQQ� N|QQHQ� VLH� LKU� ORJLVFKHV� %H]XJVV\VWHP�
ZHFKVHOQ�� 'DV� KHL�W� QLFKWV� DQGHUHV�� DOV� GD�� VLH� VLFK� DXV� SKLORVRSKLVFKHQ�
*U�QGHQ�GDUDXI�JHHLQLJW�KDEHQ��XQWHU�DQGHUHP�GLH�:RUWH�ÄRGHU³�XQG�ÄQLFKW³�
DQGHUV� ]X� YHUZHQGHQ�� DOV� HV� QRUPDOHUZHLVH� �EOLFK� LVW�� 'RFK� EHYRU� NHLQ�
.RQVHQV� GDU�EHU� EHVWHKW�� GLH� %HGHXWXQJ� GHU� ORJLVFKHQ� 3DUWLNHO� ]X�
YHUlQGHUQ�� VROOWH� PDQ� VLH� VR� YHUZHQGHQ�� ZLH� ZLU� HV� EHLP� 6SUDFKHUZHUE�
HUOHUQW�KDEHQ��'HUVHOEH�*UXQG�VSULFKW�JHJHQ�GLH�Ã6ROLSVLVWLVFKH�/RJLNµ��:LU�
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YHUZHQGHQ�GLH�:RUWH� ÄDOOH³�XQG� ÄHLQLJH³�QLFKW� VR��GD��PDQ�YRQ�Ä(LQLJH�;�
VLQG�<³�EHUHFKWLJW�DXI�Ä$OOH�;�VLQG�<³�VFKOLH�HQ�NDQQ��'HVZHJHQ�VWHKW�HLQ�
9HUIHFKWHU�GHU�Ã6ROLSVLVWLVFKHQ�/RJLNµ�LQ�GHU�3IOLFKW�]X�]HLJHQ��ZHVKDOE�PDQ�
GLHVH� ORJLVFKH� 5HJHO� DN]HSWLHUHQ� VROOWH�� EHYRU� HU� GLH� Ã6ROLSVLVWLVFKH�/RJLNµ�
]XU�%DVLV�VHLQHU�$UJXPHQWH�PDFKHQ�GDUI��'HU�6ROLSVLVW�PDJ�HV�DOV�XQJHUHFKW�
HPSILQGHQ�� GD�� GLH� %HZHLVODVW� DXI� VHLQHQ� 6FKXOWHUQ� OLHJW�� EOR�� ZHLO� ZLU�
JHZRKQW� VLQG�� VR� ]X� VSUHFKHQ�� DOV�RE� HV�PHKUHUH�2EMHNWH�JLEW��$EHU� VR� LVW�
GDV� QXQ� HLQPDO��:HU� YRQ� VHLQHP�*HVSUlFKVSDUWQHU� YHUODQJW�� DOWH�*HZRKQ�
KHLWHQ�DXI]XJHEHQ��VROOWH�GDI�U�*U�QGH�DQJHEHQ�N|QQHQ���
�
=XVDPPHQIDVVHQG� Ol�W� VLFK� VDJHQ�� GD�� HLQ� JXWHV� ORJLVFKHV� 6\VWHP�
P|JOLFKVW� QHXWUDO� JHJHQ�EHU� SKLORVRSKLVFKHQ� )UDJHVWHOOXQJHQ� ]X� VHLQ� KDW��
ZHLO� VRQVW� 3KLORVRSKHQ�� GLH� GLH� LPSOL]LWHQ� SKLORVRSKLVFKHQ� $QQDKPHQ� GHV�
6\VWHPV�DEOHKQHQ��VLFK�PLW�JXWHP�5HFKW�ZHLJHUQ��GLHVHV�6\VWHP�DOV�*UXQG�
ODJH� GHU� %HXUWHLOXQJ� YRQ� $UJXPHQWHQ� ]X� DN]HSWLHUHQ�� :HQQ� HV� QLFKW�
P|JOLFK� LVW�� HLQH� SKLORVRSKLVFK� QHXWUDOH� 3RVLWLRQ� HLQ]XQHKPHQ�� GDQQ� KDEHQ�
GLHMHQLJHQ� ORJLVFKHQ� 6\VWHPH�� GLH� VLFK� LP� (LQNODQJ� PLW� GHQ� QDW�UOLFKHQ�
6SUDFKHQ� EHILQGHQ�� 9RUUDQJ� YRU� ORJLVFKHQ� 6\VWHPHQ�� EHL� GHQHQ� GDV� QLFKW���
GHU� )DOO� LVW�� /HW]WOLFK� YHUZHLVW� GDV� *�WHNULWHULXP� GHU� SKLORVRSKLVFKHQ�
1HXWUDOLWlW� DOVR� DXI� GDV� HUVWJHQDQQWH�.ULWHULXP�GHU� OLQJXLVWLVFKHQ�$GlTXDW�
KHLW�� QlPOLFK� GD�� HLQ� JXWHV� ORJLVFKHV� 6\VWHP� �]XVDPPHQ� PLW� GHU� LQKDOW�
OLFKHQ� ,QWHUSUHWDWLRQ� GLHVHV� 6\VWHPV�� HLQ�$UJXPHQW� JHQDX�GDQQ�DOV�NRUUHNW�
DXV]HLFKQHW�� ZHQQ� HV� YRQ� GHQ� 6SUHFKHUQ� GHU� QDW�UOLFKHQ� 6SUDFKHQ� LQWXLWLY�
DN]HSWLHUW� ZLUG�� XQG� GD�� LQ� GHQ� )lOOHQ�� LQ� GHQHQ� GDV� ORJLVFKH� 6\VWHP� YRQ�
GHQ�,QWXLWLRQHQ�GHU�6SUHFKHU�GHU�QDW�UOLFKHQ�6SUDFKHQ�DEZHLFKW��GDI�U�JXWH�
V\VWHPDWLVFKH�*U�QGH�DQJHJHEHQ�ZHUGHQ�N|QQHQ��
�
/HJW� PDQ� GLHVH� .ULWHULHQ� ]XJUXQGH�� GDQQ� Ol�W� HV� VLFK� DQKDQG� YRQ� OLQJXL�
VWLVFKHQ� 'DWHQ� ]HLJHQ�� GD�� HV� LQKDOWOLFKH� *U�QGH� GDI�U� JLEW�� HLQ� ORJLVFKHV�
6\VWHP� ]X� HQWZLFNHOQ�� LQ� GHP�3UlGLNDWHQ]HLFKHQ� DXFK�$UJXPHQWSRVLWLRQHQ�
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HLQQHKPHQ� N|QQHQ���� 'XUFK� GLH� 8QWHUVXFKXQJ� YRQ� VSUDFKOLFKHP� 0DWHULDO�
ZLUG� DEHU�QLFKW�QXU�GDV�=LHO�GLHVHU�$UEHLW�]XVlW]OLFK�JHUHFKWIHUWLJW�� VRQGHUQ�
DXI�GLHVH�:HLVH� Ol�W�VLFK�DXFK�$XIVFKOX��GDU�EHU�JHZLQQHQ��ZHOFKH�$QIRU�
GHUXQJHQ� HLQH� IRUPDOH� 7KHRULH� GHU� 3UlGLNDWLRQ� QRFK� ]X� HUI�OOHQ� KDW�� 'DV�
QlFKVWH�.DSLWHO� GLHQW� LQ� HUVWHU�+LQVLFKW�GD]X�� UHOHYDQWH� OLQJXLVWLVFKH�)DNWHQ�
]XVDPPHQ]XWUDJHQ�� =XVlW]OLFK� ZLUG� GDV� YHUZHQGHWH� 9RNDEXODU� NRQNUH�
WLVLHUW�� XQG� HV� ZHUGHQ� GLH� I�U� GLH� (QWZLFNOXQJ� GHU�1DLYHQ� 3UlGLNDWHQORJLN�
ZHVHQWOLFKHQ� ,GHHQ� VNL]]LHUW��'LHV�VROO�GD]X�GLHQHQ��GHP�/HVHU�GHQ�=XJDQJ�
]X� GHU� IRUPDOHQ� 'DUVWHOOXQJ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� LQ� .DSLWHO� ,,,� ]X�
HUOHLFKWHUQ���
�
'LH� 1DLYH� 3UlGLNDWHQORJLN� �EHUWULIIW� �]XPLQGHVW� LQ� JHZLVVHU� +LQVLFKW�� HLQH�
3UlGLNDWHQORJLN�K|KHUHU�6WXIH�DQ�$XVGUXFNVVWlUNH��XQG�GDU�EHU�KLQDXV�ZLUG�
EHLP� $XIEDX� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� DXI� 9RUNHKUXQJHQ� ]XU� 9HU�
PHLGXQJ� GHV� 5XVVHOO�3DUDGR[HV� �ZLH� HLQH� 7\SHQKLHUDUFKLH�� YHU]LFKWHW��
'HVKDOE� LVW� ]X� EHI�UFKWHQ�� GD�� GLH� 1DLYH� 3UlGLNDWHQORJLN� QLFKW� �EHU� GLH�
JXWHQ� PHWDWKHRUHWLVFKHQ� (LJHQVFKDIWHQ� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH�
YHUI�JW��ZHQQ�VLH�QLFKW�VRJDU�ZLGHUVSU�FKOLFK� LVW��'D�GLH�1DLYH�3UlGLNDWHQ�
ORJLN� DQGHUHUVHLWV�NHLQH� HFKWH�(UZHLWHUXQJ�GHU�3UlGLNDWHQORJLN� HUVWHU�6WXIH�
LVW��VRQGHUQ�QXU�GLH�YRUKDQGHQHQ�5HVVRXUFHQ�ULFKWLJ�DXVQXW]W��EHVWHKW�*UXQG�
I�U� GLH� +RIIQXQJ�� GD�� GLH� 1DLYH� 3UlGLNDWHQORJLN� GRFK� GLH� JXWHQ� (LJHQ�
VFKDIWHQ� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� EHVLW]W�� 8P� ]X� ]HLJHQ�� GD�� XQG�
ZDUXP�GLH�%HI�UFKWXQJ�XQEHUHFKWLJW� LVW�XQG�VLFK�GLH�+RIIQXQJ�HUI�OOW��ZLUG�
GLH� 1DLYH� 3UlGLNDWHQORJLN� DXVI�KUOLFK� GDUJHVWHOOW� XQG� JHNOlUW�� GD�� VLH�
NRUUHNW� �/����� ZLGHUVSUXFKVIUHL� �/������ YROOVWlQGLJ� �/����� XQG� NRPSDNW�
������������������������������������������������
���$XI�GLH�.ULWHULHQ��DQ�GHQHQ�ORJLVFKH�6\VWHPH�LQ�GLHVHU�$UEHLW�JHPHVVHQ�ZHUGHQ��ZXUGH�
XQWHU� DQGHUHP� GHVKDOE� DXVI�KUOLFK� HLQJHJDQJHQ�� ZHLO� YLHOH� YHUZDQGWH� $UEHLWHQ� DQGHUH�
=LHOH�YHUIROJHQ�XQG�GDKHU�]X�DQGHUHQ�(UJHEQLVVHQ�NRPPHQ��6R�DUJXPHQWLHUHQ�EHLVSLHOV�
ZHLVH� %HDOHU� XQG� 0|QQLFK� DXVI�KUOLFK� JHJHQ� QRPLQDOLVWLVFKH� XQG� NRQ]HSWXDOLVWLVFKH�
3RVLWLRQHQ�� EHYRU� VLH� HLQH� IRUPDOH� (LJHQVFKDIWVWKHRULH� SUlVHQWLHUHQ�� GLH� GHU� YRQ� LKQHQ�
EHYRU]XJWHQ�9DULDQWH�GHV�5HDOLVPXV�JHUHFKW�ZLUG��$XI�GLHVH�:HLVH�ZLUG�EHUHLWV�GXUFK�GHQ�
$XIEDX� LKUHV� $XIVDW]HV� GHXWOLFK�� GD�� %HDOHU� XQG� 0|QQLFK� QLFKW� GDV� =LHO� KDEHQ�� HLQ�
ORJLVFKHV� 6\VWHP� ]X� HQWZLFNHOQ�� GDV� VLFK� P|JOLFKVW� QHXWUDO� JHJHQ�EHU� SKLORVRSKLVFKHQ�
3RVLWLRQHQ�YHUKlOW��:RPLW�%HDOHU�XQG�0|QQLFK�VLFK�EHVFKlIWLJHQ��LVW��IRUPDOH��2QWRORJLH��
DEHU�QLFKW�/RJLN�LQ�GHP�REHQ�DQJHVSURFKHQHQ�6LQQH��9JO��%HDOHU�XQG�0|QQLFK���������
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�/����� LVW�� 'LH� GD]X� QRWZHQGLJHQ�%HZHLVH� VLQG� HLQLJHUPD�HQ� XPIDQJUHLFK��
HLQHQ� hEHUEOLFN� �EHU� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� ��� LQYROYLHUWHQ�
6lW]HQ� HUODXEW� $EELOGXQJ� ��� �-HGHU� .DVWHQ� LQ� $EELOGXQJ� �� VWHKW� I�U� GHQ�
6DW]�� GHQ�PDQ�DQKDQG� VHLQHV�1DPHQV� LQ�.DSLWHO� ,,,�QDFKVFKODJHQ�NDQQ��GLH�
=DKO� KLQWHU� Ä/³� LVW� GLH� 1XPPHU� GHV� $EVFKQLWWV� YRQ� .DSLWHO� ,,,�� %HLVSLHOV�
ZHLVH� ILQGHW� PDQ� GHQ� GXUFK� Ä/����M�³� EH]HLFKQHWHQ� 6DW]� LP� I�QIWHQ�
$EVFKQLWW�YRQ�.DSLWHO�,,,��HV�KDQGHOW�VLFK�XP�GDV�'HGXNWLRQVWKHRUHP�I�U�GLH�
1DLYH� 3UlGLNDWHQORJLN�� -HGHU� 3IHLO� EHGHXWHW�� GD�� GHU� 6DW]� DP� 3IHLOVFKDIW�
EHLP�%HZHLV�GHV�6DW]HV�DQ�GHU�3IHLOVSLW]H�YHUZHQGHW�ZXUGH����
�
(V� Ol�W� VLFK� ]HLJHQ�� GD�� GLH� 1DLYH� 3UlGLNDWHQORJLN� ZLGHUVSUXFKVIUHL� XQG�
YROOVWlQGLJ�LVW��'RFK�GDV�HUNOlUW�QRFK�QLFKW��ZHVKDOE�VLH�GLHVH�(LJHQVFKDIWHQ�
KDW�� 'HVKDOE� ZLUG� ]XQlFKVW� GHU� )UDJH� QDFKJHJDQJHQ� ZHUGHQ�� ZHVKDOE� GLH�
1DLYH� 3UlGLNDWHQORJLN� LP� *HJHQVDW]� ]X� HLQHU� ÃQRUPDOHQµ� 3UlGLNDWHQORJLN�
]ZHLWHU� 6WXIH� YROOVWlQGLJ� LVW�� REZRKO� VLH� HLQHP� VROFKHQ� 6\VWHP� DQ�
$XVGUXFNVVWlUNH� �EHUOHJHQ� LVW�� 'HU� :LGHUVSUXFKVIUHLKHLW� XQG� GDPLW� 3DUD�
GR[LHQIUHLKHLW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� ZLGPHW� VLFK� HLQ� HLJHQHV�� NXU]HV�
.DSLWHO�� LQ� GHP� ]XQlFKVW� WKHPDWLVLHUW� ZLUG�� ZDV� HLQ� 3DUDGR[� LVW� XQG� ZDV�
HLQH� /|VXQJ� HLQHV� 3DUDGR[HV� DXV]HLFKQHW�� 'DQQ�ZLUG� JH]HLJW� ZHUGHQ�� GD��
GLH�1DLYH� 3UlGLNDWHQORJLN� HLQH�/|VXQJ� �LQ�GHP�YRUKHU�GDUJHVWHOOWHQ�6LQQH��
GHV� 5XVVHOO�3DUDGR[HV� GHU� 3UlGLNDWLRQ� XQG� GHV� *UHOOLQJ�3DUDGR[HV� LVW�� (V�
ZLUG� VLFK� ]HLJHQ�� GD�� EHL� GHU� +HUOHLWXQJ� GHV� 5XVVHOO�3DUDGR[HV� GDV�
VRJHQDQQWH� &RPSUHKHQVLRQVD[LRP� HLQH� HQWVFKHLGHQGH� 5ROOH� VSLHOW�� 'LHVHV�
$[LRP� LVW� JOHLFK]HLWLJ� FKDUDNWHULVWLVFK� I�U� IRUPDOH� (LJHQVFKDIWVWKHRULHQ��
8P� GLH� Ã4XHOOHQµ� GHU� 3DUDGR[LHQ� DQJHPHVVHQ� GLVNXWLHUHQ� ]X� N|QQHQ� XQG�
IRUPDOH� (LJHQVFKDIWVWKHRULHQ� YRQ� GHU�1DLYHQ� 3UlGLNDWHQORJLN� DE]XJUHQ]HQ��
ZLUG�DXI�EHLGH�7KHPHQ�DXVI�KUOLFK�HLQJHJDQJHQ�ZHUGHQ���
��
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,,� /LQJXLVWLVFKH�'DWHQ�
Ä(LQH� +DXSWXUVDFKH� SKLORVRSKLVFKHU�
.UDQNKHLWHQ� ±� HLQVHLWLJH� 'LlW�� PDQ�
QlKUW� VHLQ� 'HQNHQ�PLW� QXU� HLQHU� $UW�
YRQ�%HLVSLHOHQ�³�

/XGZLJ�:LWWJHQVWHLQ�
3KLORVRSKLVFKH�8QWHUVXFKXQJHQ�

�

�� 3UlGLNDWH�XQG�(LJHQVFKDIWHQ��
,Q�GLHVHP�.DSLWHO�ZHUGHQ�HLQLJH� OLQJXLVWLVFKH�'DWHQ�YRUJHVWHOOW�� GHQHQ�HLQH�
DQJHPHVVHQH� 7KHRULH� GHU� 3UlGLNDWLRQ� JHUHFKW� ZHUGHQ� PX��� 'LH� GD]X�
YHUZHQGHWHQ�%HLVSLHOH�GLHQHQ�JOHLFK]HLWLJ�GD]X��GLH�EHUHLWV�LQ�GHU�(LQOHLWXQJ�
YHUZHQGHWH� 7HUPLQRORJLH� ]X� HUNOlUHQ� XQG� DXV]XDUEHLWHQ�� 'HQ� $XVJDQJV�
SXQNW� ELOGHW� GLH� �EOLFKH�=HUOHJXQJ� YRQ�DWRPDUHQ�$XVVDJHQ�ZLH� ,,����,,����
LQ� HLQIDFKH� 3UlGLNDWH� XQG� (LJHQQDPHQ�� (LQ� HLQIDFKHV� 3UlGLNDW� HQWVWHKW��
LQGHP� GLH� (LJHQQDPHQ� DXV� HLQHU� DWRPDUHQ� $XVVDJH� KHUDXVJHVWULFKHQ� XQG�
GLH� HQWVWHKHQGHQ� /HHUVWHOOHQ� GXUFK� 9DULDEOHQ� PDUNLHUW� ZHUGHQ�� ZREHL� GLH�
9DULDEOHQ�LQ�GHU�5HLKHQIROJH�LKUHV�$XIWUHWHQV�LQGL]LHUW�ZHUGHQ���

,,����� 3DXO�LVW�6FKODFKWHU��
,,����� 3DXO�LVW�0HW]JHU���
,,����� %LHOHIHOG� OLHJW� LUJHQGZR� ]ZLVFKHQ� .RSHQKDJHQ� XQG�

0DLODQG���
�

'LH�HLQIDFKHQ�3UlGLNDWH�GHU�6lW]H�,,����,,����VLQG�Ä[��LVW�6FKODFKWHU³��Ä[��LVW�
0HW]JHU³� XQG� Ä[�� OLHJW� LUJHQGZR� ]ZLVFKHQ� [�� XQG� [�³�� $XVGU�FNH� ZLH�
Ä%LHOHIHOG� OLHJW� LUJHQGZR� ]ZLVFKHQ� [�� XQG� 0DLODQG³�� GLH� GXUFK� GDV�
VXN]HVVLYH�$XII�OOHQ�GHU�/HHUVWHOOHQ� HLQHV�3UlGLNDWHV�PLW�1DPHQ�HQWVWHKHQ��
VLQG� NHLQH� HLQIDFKHQ� 3UlGLNDWH�� 'LH� 3UlGLNDWH� YRQ� ,,���� XQG� ,,���� XQWHU�
VFKHLGHQ� VLFK� YRQ� ,,���� GXUFK� GLH� $Q]DKO� GHU� YRUNRPPHQGHQ� /HHUVWHOOHQ��
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'LH� $Q]DKO� GHU� /HHUVWHOOHQ� HLQHV� �HLQIDFKHQ�� 3UlGLNDWHV� ZLUG� GXUFK� GLH�
6WHOOLJNHLW�GHV�3UlGLNDWHV�DQJHJHEHQ���
�
:DV� DWRPDUH�$XVVDJHQ� XQG�(LJHQQDPHQ� VLQG��NDQQ�DQKDQG�YRQ�%HLVSLHOHQ�
ZLH�,,����,,����JH]HLJW�ZHUGHQ��/HW]WOLFK�ZLUG�DQ�GLHVHU�6WHOOH�YRUDXVJHVHW]W��
GD�� HLQ� NRPSHWHQWHU� 6SUHFKHU� HLQHU� 6SUDFKH� GLH� )lKLJNHLW� EHVLW]W��
(LJHQQDPHQ� GLHVHU� 6SUDFKH� DOV� VROFKH� ]X� HUNHQQHQ��:DV� LQ� GHU� ORJLVFKHQ�
/LWHUDWXU� XQWHU� HLQHU� �DWRPDUHQ�� $XVVDJH� YHUVWDQGHQ� ZLUG�� LVW� EHL� QlKHUHU�
%HWUDFKWXQJ� ]LHPOLFK� YHUZLUUHQG�� (LQH� HUVWH�� HWZDV� XQEHIULHGLJHQGH�
$QWZRUW� ODXWHW��$WRPDUH�$XVVDJHQ� VLQG� VROFKH� OLQJXLVWLVFKHQ�(QWLWlWHQ��GLH�
LP� 5DKPHQ� GHU� $XVVDJHQORJLN� PLW� +LOIH� YRQ� $XVVDJHQYDULDEOHQ� IRUPD�
OLVLHUW�ZHUGHQ��'RFK�XP�ZHOFKH�$UW� YRQ� OLQJXLVWLVFKHQ�(QWLWlWHQ�KDQGHOW�HV�
VLFK� GDEHL"� =XQlFKVW� Ol�W� VLFK� IHVWVWHOOHQ�� GD�� /RJLNHU� EHLP� )RUPDOLVLHUHQ�
YRQ� $UJXPHQWHQ� QLFKW� QXU� V\QWDNWLVFKH� ,QIRUPDWLRQHQ�� VRQGHUQ� DXFK�
VHPDQWLVFKH� ,QIRUPDWLRQHQ� EHU�FNVLFKWLJHQ�� :HQQ� ]ZHL� YHUVFKLHGHQH�
�JHHLJQHWH��OLQJXLVWLVFKH�(QWLWlWHQ�VLFK�LQ�LKUHU�%HGHXWXQJ�QLFKW�RGHU�I�U�GDV�
YRUOLHJHQGH� $UJXPHQW� QLFKW� UHOHYDQW� XQWHUVFKHLGHQ�� GDQQ�ZLUG� HLQ� /RJLNHU�
EHL� GHU� )RUPDOLVLHUXQJ� GLHVHOEH� $XVVDJHQYDULDEOH� YHUZHQGHQ�� 8QG� XPJH�
NHKUW� ZHUGHQ� ]ZHL� YHUVFKLHGHQH� 9RUNRPPHQ� GHUVHOEHQ� V\QWDNWLVFKHQ�
(QWLWlW� LQ� HLQHU� $UJXPHQWDWLRQ� GXUFK� ]ZHL� YHUVFKLHGHQH� DXVVDJHQORJLVFKH�
9DULDEOHQ� UHSUlVHQWLHUW�� ZHQQ� EHLVSLHOVZHLVH� LQ� LKQHQ� HLQ� :RUW� LQ� ]ZHL�
XQWHUVFKLHGOLFKHQ� %HGHXWXQJHQ� JHEUDXFKW� ZLUG�� ,QVRIHUQ� LVW� GLH� KlXILJ� ]X�
K|UHQGH�%HPHUNXQJ��GD��GLH�/RJLN�QXU�GLH� Ã)RUPµ��DEHU�QLFKW�GHQ�Ã,QKDOWµ�
YRQ�$XVVDJHQ�EHU�FNVLFKWLJW��QLFKW�VR�]X�YHUVWHKHQ��GD��VHPDQWLVFKH�hEHU�
OHJXQJHQ�EHLP�)RUPDOLVLHUHQ�NHLQH�5ROOH�VSLHOHQ��
�
'D�� /RJLNHU� EHLP� )RUPDOLVLHUHQ� GLH� %HGHXWXQJHQ� GHU� ]X� IRUPDOLVLHUHQGHQ�
OLQJXLVWLVFKHQ�(QWLWlWHQ�EHU�FNVLFKWLJHQ��VSULFKW�VFKHLQEDU�GDI�U��GD��HV�VLFK�
EHL� DWRPDUHQ� $XVVDJHQ� XP� VHPDQWLVFKH� (QWLWlWHQ� KDQGHOW�� 'LHVH� (LQVFKlW�
]XQJ� ZLUG� GDGXUFK� XQWHUVW�W]W�� GD�� IRUPDOH� 6HPDQWLNHU� �EHLVSLHOVZHLVH� LQ�
GHU�0RQWDJXH�7UDGLWLRQ��)RUPHOQ�YRQ� IRUPDOHQ�6SUDFKHQ�GD]X�YHUZHQGHQ��
XP� %HGHXWXQJHQ� YRQ� Ã6lW]HQµ� GHU� QDW�UOLFKHQ� 6SUDFKHQ� VFKULIWOLFK� ]X�
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IL[LHUHQ�� 'RFK� GHU� *HEUDXFK� YRQ� )RUPHOQ� GXUFK� /RJLNHU� XQG� IRUPDOH�
6HPDQWLNHU� XQWHUVFKHLGHW� VLFK�� :lKUHQG� /RJLNHU� )RUPHOQ� I�U� GLH� 8QWHU�
VXFKXQJ� YRQ� $UJXPHQWHQ� YHUZHQGHQ�� JHEHQ� IRUPDOH� 6HPDQWLNHU� 5HJHOQ�
GDI�U� DQ�� ZLH� VLFK� GLH� YHUVFKLHGHQHQ� %HGHXWXQJHQ� YRQ� NRPSOH[HQ� V\QWDN�
WLVFKHQ�(LQKHLWHQ�DXV�LKUHU�V\QWDNWLVFKHQ�6WUXNWXU�XQG�GHU�%HGHXWXQJ�GHU�LQ�
LKQ�YRUNRPPHQGHQ� OH[LNDOLVFKHQ�$XVGU�FNH�HUJHEHQ����'DV� I�KUW�GD]X��GD��
HLQ� IRUPDOHU� 6HPDQWLNHU� EHL� GHU�%HWUDFKWXQJ� HLQHV� 6DW]HV� ±� YHUVWDQGHQ� DOV�
HLQH� $QHLQDQGHUUHLKXQJ� YRQ� :RUWHQ� ±� LQ� GHU� 5HJHO� DXIJUXQG� GHU� V\QWDN�
WLVFKHQ� XQG� VHPDQWLVFKHQ� $PELJXLWlWHQ� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� HLQH�
JUR�H� $Q]DKO� YRQ� )RUPHOQ� EHU�FNVLFKWLJHQ� PX��� GLH� P|JOLFKH� /HVDUWHQ�
GLHVHV�6DW]HV�UHSUlVHQWLHUHQ��'LH�/RJLNHU�VLQG�LQ�HLQHU�HLQIDFKHUHQ�/DJH��'D�
VLH� VLFK� QXU� I�U� GLH� $VSHNWH� YRQ� JHJHEHQHQ� OLQJXLVWLVFKHQ� (QWLWlWHQ�
LQWHUHVVLHUHQ��ZHQQ�GLHVH� I�U� HLQH�YRUOLHJHQGH�$UJXPHQWDWLRQ� UHOHYDQW� VLQG��
EHQ|WLJHQ� VLH� RIW� ZHQLJHU� DXIZHQGLJH� IRUPDOH� $SSDUDWH� DOV� GLH� IRUPDOHQ�
6HPDQWLNHU�� YLHOH� XQWHUVFKLHGOLFKH� /HVDUWHQ� HLQHV� 6DW]HV� ZHUGHQ� YRQ� GHQ�
/RJLNHUQ� DOVR� VFKRQ� GHVZHJHQ� QLFKW� EHU�FNVLFKWLJW�� ZHLO� I�U� LKUH� =ZHFNH�
ORJLVFKH� 6SUDFKHQ� DXVUHLFKHQ�� LQ� GHQHQ� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ�
/HVDUWHQ� JDU� QLFKW� UHSUlVHQWLHUEDU� VLQG��'DU�EHU�KLQDXV�YHUVXFKHQ� VLH� QLFKW�
DOOH� P|JOLFKHQ� /HVDUWHQ� ]X� HUPLWWHOQ�� VRQGHUQ� VLH� EHU�FNVLFKWLJHQ� QXU�
0|JOLFKNHLWHQ�� GLH� HUVWHQV� ]X� HLQHP� �ZHQLJVWHQV� VFKHLQEDU�� NRUUHNWHQ�
$UJXPHQW�I�KUHQ�XQG�]ZHLWHQV�]XP�MHZHLOLJHQ�.RQWH[W�SDVVHQ��:DV�GHU�EHL�
HLQHU� )RUPDOLVLHUXQJ� ]X� EHU�FNVLFKWLJHQGH� .RQWH[W� LVW�� LVW� YRP� (LQ]HOIDOO�
DEKlQJLJ�� 'D� MHGRFK� $UJXPHQWDWLRQHQ� LQ� SKLORVRSKLVFKHQ� $XIVlW]HQ� XQG�
%�FKHUQ� LQ�GHU�5HJHO�QLFKW�LVROLHUW�DXIWUHWHQ��VRQGHUQ�PHLVWHQV�NRPPHQWLHUW�
ZHUGHQ� XQG� %HVWDQGWHLO� HLQHV� JU|�HUHQ� DUJXPHQWDWLYHQ� =XVDPPHQKDQJV�
VLQG�� VLQG� EHL� GHU� )RUPDOLVLHUXQJ� HLQHV� SKLORVRSKLVFKHQ� $UJXPHQWV�
JHZ|KQOLFK� PHKU� 7H[WVWHOOHQ� ]X� EHU�FNVLFKWLJHQ� DOV� GLHMHQLJH�� LQ� GHU� GLH�
$UJXPHQWDWLRQ�IRUPXOLHUW�ZLUG��

������������������������������������������������
���Ä6\QWDNWLVFK³�ZLUG�DQ�GLHVHU�6WHOOH�LQ�HLQHP�ZHLWHQ�6LQQH�YHUVWDQGHQ�XQG�XPID�W�DXFK�
0RUSKRORJLH�XQG�3KRQRORJLH��
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%HL� GHU� )RUPDOLVLHUXQJ� YRQ� $UJXPHQWHQ� EHU�FNVLFKWLJHQ� /RJLNHU� DOVR�
MHZHLOV�GHQ�JHJHEHQHQ�.RQWH[W��,QGHP�VLH�QXU�/HVDUWHQ�EHU�FNVLFKWLJHQ��GLH�
DXVVLFKWVUHLFKH�.DQGLGDWHQ�I�U�HLQ�NRUUHNWHV�$UJXPHQW�VLQG��XQWHUVWHOOHQ�VLH�
DX�HUGHP��GD��GLH�$UJXPHQWDWLRQ�PLW�GHU� ,QWHQWLRQ� IRUPXOLHUW�ZXUGH��NRU�
UHNW� ]X� VHLQ��'LH�%HU�FNVLFKWLJXQJ� GHV�.RQWH[WHV� HLQHU�bX�HUXQJ� XQG� GHU�
6SUHFKHULQWHQWLRQ� VLQG� FKDUDNWHULVWLVFKH� 0HUNPDOH�� GLH� GLH� 3UDJPDWLN� YRQ�
GHU� 6HPDQWLN� XQWHUVFKHLGHW�� LVW� /RJLN� DOVR� HLQ� 7HLO� GHU� 3UDJPDWLN"� 'LHVH�
8QWHUVWHOOXQJ�Z�UGHQ� YHUPXWOLFK� GLH�PHLVWHQ�/RJLNHU� HQWVFKLHGHQ� YRQ� VLFK�
ZHLVHQ��/RJLN�XQG�3UDJPDWLN� LVW�JHPHLQVDP��GD��VLH�VLFK�PLW�GHP�5HVXOWDW�
GHV� 6SUDFKJHEUDXFKV�� DOVR� YRQ� �JHVSURFKHQHQ� RGHU� JHVFKULHEHQHQ�� bX�H�
UXQJHQ�EHVFKlIWLJW��$OV�/RJLNHU� LQWHUHVVLHUW�PDQ�VLFK�QLFKW� I�U�HLQH�$EIROJH�
YRQ�6lW]HQ�HLQHU�6SUDFKH�DOOHLQ�DXIJUXQG�GHU�7DWVDFKH��GD��GLHVH�6lW]H�7HLO�
GLHVHU� 6SUDFKH� VLQG� XQG� PDQ� VLH� XQWHU� V\QWDNWLVFKHQ� XQG� VHPDQWLVFKHQ�
$VSHNWHQ�EHVFKUHLEHQ�NDQQ��,QWHUHVVDQW�VLQG�OHGLJOLFK�EHVWLPPWH�)ROJHQ�YRQ�
bX�HUXQJHQ� YRQ� 6lW]HQ�� QlPOLFK� GDQQ�� ZHQQ� GLH� bX�HUXQJHQ� YRQ� GHP�
6SUHFKHU��� DOV� $UJXPHQWDWLRQ� LQWHQGLHUW� VLQG�� ,P� 8QWHUVFKLHG� ]X� HLQHP�
SUDJPDWLVFK� RULHQWLHUWHQ�/LQJXLVWHQ� VWHKW� DEHU� I�U� HLQHQ�/RJLNHU�ZHGHU�GDV�
9HUKlOWQLV� ]ZLVFKHQ� HLQHU� bX�HUXQJ� XQG� GHP�bX�HUXQJVNRQWH[W� QRFK� GDV�
9HUKlOWQLV� ]ZLVFKHQ�HLQHU�bX�HUXQJ�XQG�GHU�6SUHFKHULQWHQWLRQ� LP�=HQWUXP�
VHLQHU�$XIPHUNVDPNHLW��3UDJPDWLVFKH�$VSHNWH�HLQHU�)ROJH�YRQ�bX�HUXQJHQ�
ZHUGHQ�JHQDXVR�ZLH�GLH�VHPDQWLVFKHQ�XQG�V\QWDNWLVFKHQ�*HVLFKWVSXQNWH�GHU�
GHQ� bX�HUXQJHQ� NRUUHVSRQGLHUHQGHQ� 6lW]H� LQ� GHU� /RJLN� QLFKW� DQDO\VLHUW��
VRQGHUQ� QXU� JHEUDXFKW�� XP� ÃGDV�$UJXPHQWµ� ]X� ÃUHNRQVWUXLHUHQµ��%HL�GLHVHU�
Ã5HNRQVWUXNWLRQµ� KDQGHOW� HV� VLFK� XP� HLQH� ]LHPOLFK� IUHLH� 3DUDSKUDVH� GHU�XU�
VSU�QJOLFKHQ�bX�HUXQJHQ��GLH�XQWHU�%HU�FNVLFKWLJXQJ�DOOHU�YRUKDQGHQHQ�,Q�
IRUPDWLRQHQ� YRUJHQRPPHQ� ZLUG�� %HL� GLHVHU� 3DUDSKUDVH� ZHUGHQ� EHLVSLHOV�
ZHLVH�(OOLSVHQ� LQ� ÃYROOVWlQGLJHµ� 6lW]H� XPJHZDQGHOW� VRZLH� VHPDQWLVFKH� XQG�
V\QWDNWLVFKH� 0HKUGHXWLJNHLWHQ� RGHU� DXFK� 3HUVRQDOSURQRPHQ� XQG� DQGHUH�
GHLNWLVFKH�$XVGU�FNH�HOLPLQLHUW��2IW�NRPPW�HV�YRU��GD��EHVWLPPWH�7HLOH�GHU�

������������������������������������������������
��� Ä6SUHFKHU³� LVW� DQ�GLHVHU�6WHOOH�XQG�LP�IROJHQGHQ�7H[W� LPPHU�LQ�GHP�ZHLWHQ�6LQQH�]X�
YHUVWHKHQ��GHU�VRZRKO�JHVSURFKHQH�DOV�DXFK�JHVFKULHEHQH�bX�HUXQJHQ�HLQVFKOLH�W��
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XUVSU�QJOLFKHQ�bX�HUXQJHQ�JDU�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�RGHU�GD��LQ�GHU�
3DUDSKUDVH�$XVGU�FNH�RGHU�JDU�6lW]H�DXIWDXFKHQ��GLH�LQ�GHQ�XUVSU�QJOLFKHQ�
bX�HUXQJHQ�QLFKW�YRUNDPHQ�� �'LHV� LVW�]XP�%HLVSLHO�GHU�)DOO��ZHQQ�/RJLNHU�
LPSOL]LWH� 3UlPLVVHQ� H[SOL]LW� PDFKHQ����� 'DV� (UJHEQLV� GLHVHU� 3DUDSKUDVH� LVW�
PHLVWHQV� EHUHLWV� LQ� HLQHU� 6SUDFKH� IRUPXOLHUW�� GLH� VWUXNWXUHOOH� hEHUHLQ�
VWLPPXQJHQ�PLW� HLQHU� IRUPDOHQ� 6SUDFKH� EHVLW]W� XQG� GLH� DXV� GLHVHP�*UXQG�
OHLFKW� LQ� VLH� �EHUVHW]W�ZHUGHQ� NDQQ��9RQ� QXQ� DQ�ZLUG� �GLHV� JHVFKDK�ELVKHU�
QXU� LPSOL]LW��]ZLVFKHQ�HLQHU�$UJXPHQWDWLRQ�XQG�GHP�GXUFK�GLH�$UJXPHQWD�
WLRQ� DXVJHGU�FNWHQ� $UJXPHQW� XQWHUVFKLHGHQ�� ZREHL� HLQH� $UJXPHQWDWLRQ�
HLQH�)ROJH�YRQ�bX�HUXQJHQ�LVW��GLH�YRQ�HLQHP�6SUHFKHU�PLW�GHU�,QWHQWLRQ�]X�
DUJXPHQWLHUHQ� DUWLNXOLHUW� ZXUGH�� XQG� GDV� HQWVSUHFKHQGH� $UJXPHQW� GDV� LVW��
ZDV� NRPSHWHQWH�/RJLNHU�EHL� HLQHP�]XWUHIIHQGHQ�9HUVWlQGQLV�GHU�6SUHFKHU�
LQWHQWLRQ� DOV� DQJHPHVVHQH� 3DUDSKUDVLHUXQJ� DQVHKHQ� Z�UGHQ���� ,P� 8QWHU�
VFKLHG�]X�3UDJPDWLNHUQ� LQWHUHVVLHUHQ�VLFK�/RJLNHU�QXU�I�U�GLH�(LJHQVFKDIWHQ�
HLQHU�$UJXPHQWDWLRQ��GLH�EHL�GHU�*HZLQQXQJ�GHV�HQWVSUHFKHQGHQ�$UJXPHQWV�
ZLFKWLJ� VLQG�� 'DU�EHU� KLQDXV� ZLUG� GLH� $UJXPHQWDWLRQ� YHUQDFKOlVVLJW�� XQG�
GDV� HQWVSUHFKHQGH� $UJXPHQW� ELOGHW� GLH� %DVLV� I�U� GLH� ZHLWHUH� ORJLVFKH�
$QDO\VH�� EHLVSLHOVZHLVH� GLHQW� HV� DOV� $XVJDQJVSXQNW� EHL� hEHUVHW]XQJHQ� LQ�
IRUPDOH�6SUDFKHQ�XQG�EHL�hEHUSU�IXQJHQ�DXI�ORJLVFKH�.RUUHNWKHLW��/HW]WOLFK�
JHKHQ�/RJLNHU�VR�YRU��DOV�RE�GHU�6SUHFKHU�QLFKW�GLH�$UJXPHQWDWLRQ��VRQGHUQ�
GDV�$UJXPHQW��DOVR�GDV�(UJHEQLV�GHU�3DUDSKUDVH��JHlX�HUW�KlWWH���

������������������������������������������������
���'DV�9HUIDKUHQ��GXUFK�GDV�GLH�/RJLNHU�YRQ�HLQHU�)ROJH�YRQ�bX�HUXQJHQ�]X�HLQHU�3DUD�
SKUDVH�NRPPHQ��GLH�VLH�DOV�JHOXQJHQH�Ã5HNRQVWUXNWLRQµ�GHV�GXUFK�GLHVH�bX�HUXQJHQ�DXVJH�
GU�FNWHQ�$UJXPHQWV�DQVHKHQ��G�UIWH�YHUPXWOLFK�VHOEVW�I�U�GLH�PHLVWHQ�/RJLNHU�QLFKW�WUDQV�
SDUHQW�VHLQ��PLU�HUVFKHLQW�HV�MHGHQIDOOV�XQGXUFKVLFKWLJ���*HUHFKWIHUWLJW�ZLUG�LKU�9RUJHKHQ�
GXUFK�GLH�HUIROJUHLFKH�3UD[LV��/RJLNHU�N|QQHQ�VLFK�SUREOHPORV�GDU�EHU�YHUVWlQGLJHQ��ZDV�
DQJHPHVVHQH�3DUDSKUDVHQ�VLQG�XQG�ZDV�QLFKW��(V�]HLJW�VLFK�GDU�EHU�KLQDXV��GD��6WXGHQWHQ�
LQ�GHU�5HJHO�VHKU�VFKQHOO�GLH�)lKLJNHLW�HUZHUEHQ��$UJXPHQWH�ULFKWLJ�]X�ÃUHNRQVWUXLHUHQµ��
���'D��YRQ�GHP�GXUFK�HLQH�$UJXPHQWDWLRQ�DXVJHGU�FNWHQ�$UJXPHQW�JHVSURFKHQ�ZHUGHQ�
NDQQ��EHUXKW�DXI�]ZHL�YHUHLQIDFKHQGHQ�$QQDKPHQ��(V�ZLUG�YRUDXVJHVHW]W��GD��GHU�6SUHFKHU�
LPPHU�JHQDX�HLQH�/HVDUW�GHU�$UJXPHQWDWLRQ�LQWHQGLHUW���'LHV�VFKOLH�W�QDW�UOLFK�QLFKW�DXV��
GD���ZHQQ�GLH�6SUHFKHULQWHQWLRQ�XQEHNDQQW�LVW��YHUVFKLHGHQH�3DUDSKUDVLHUXQJHQ�GHU�$UJX�
PHQWDWLRQ�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ���$X�HUGHP�ZLUG�DQJHQRPPHQ��GD��GHU�.RQVHQV�
]ZLVFKHQ�YHUVFKLHGHQHQ�/RJLNHUQ�VR�JUR��LVW��GD��VLH�VLFK�EHL�DOOHQ�$UJXPHQWDWLRQHQ�DXI�
HLQH�DQJHPHVVHQH�3DUDSKUDVH�HLQLJHQ�N|QQHQ��2EZRKO�EHLGH�$QQDKPHQ�YHUPXWOLFK�IDOVFK�
VLQG��ZHUGHQ�VLH�KLHU�JHWURIIHQ��XP�GLH�)UDJH�Ä:DV�LVW�HLQH�DWRPDUH�$XVVDJH³�ZHQLJVWHQV�
LQIRUPHOO�EHDQWZRUWHQ�]X�N|QQHQ��)�U�GHQ�ZHLWHUHQ�9HUODXI�GHV�7H[WHV�VLQG�VLH�LUUHOHYDQW��
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9RU� GLHVHP� +LQWHUJUXQG� NDQQ� GLH� )UDJH� Ä:DV� VLQG� �DWRPDUH�� $XVVDJHQ"³�
]ZDU� QXU� XQJHQDX� XQG� LQIRUPHOO�� DEHU� I�U�GLH�YRUOLHJHQGHQ�=ZHFNH�DXVUHL�
FKHQG� EHDQWZRUWHW� ZHUGHQ�� $XVVDJHQ� VLQG� %HVWDQGWHLOH� YRQ� $UJXPHQWHQ��
DOVR� YRQ� 3DUDSKUDVLHUXQJHQ� YRQ� GXUFK� GHQ� 6SUHFKHU� DOV� $UJXPHQWDWLRQ�
LQWHQGLHUWH� )ROJHQ� YRQ� bX�HUXQJHQ�� DWRPDUH� $XVVDJHQ� VLQG� GLH� 7HLOH� YRQ�
$UJXPHQWHQ��GLH�GLH�)RUP�GHU�%HLVSLHOH�,,����,,����KDEHQ�����
�
,Q� DWRPDUHQ� $XVVDJHQ� )G�N���«�� NG�� GLHQW� GDV� G�VWHOOLJH� 3UlGLNDW� )G� GHP�
6SUHFKHU� GD]X�� GLH�(QWLWlWHQ� ]X� FKDUDNWHULVLHUHQ�� DXI�GLH� HU�PLW�GHQ�(LJHQ�
QDPHQ� N���«�� NG� UHIHULHUW��'LH� 6SUDFKKDQGOXQJ�� GLH� HLQ�6SUHFKHU�YROO]LHKW��
ZHQQ� HU� (QWLWlWHQ� GXUFK� GHQ� *HEUDXFK� YRQ� HLQIDFKHQ� 3UlGLNDWHQ�
FKDUDNWHULVLHUW��ZLUG�Ä3UlGLNDWLRQ³�JHQDQQW����8P�HLQH�EHTXHPH�XQG�QDW�U�
OLFKH�0|JOLFKNHLW� ]XU�9HUI�JXQJ� ]X� KDEHQ��XP��EHU�GLH�$UW�XQG�:HLVH� ]X�
UHGHQ�� ZLH� (QWLWlWHQ� �GXUFK� HLQHQ� 6SUHFKHU�� XQWHU� 9HUZHQGXQJ� YRQ�
�HLQIDFKHQ�� 3UlGLNDWHQ� FKDUDNWHULVLHUW� ZHUGHQ� N|QQHQ�� ZLUG� YRQ� QXQ� DQ�
GDYRQ� JHVSURFKHQ� ZHUGHQ�� GD�� HLQ� G�VWHOOLJHV� �HLQIDFKHV�� 3UlGLNDW� HLQH� G�
VWHOOLJH� (LJHQVFKDIW� DXVGU�FNW�� �)�U� PHKUVWHOOLJH� (LJHQVFKDIWHQ� ZLUG� DXFK�
GHU�$XVGUXFN�Ä5HODWLRQHQ³�YHUZHQGHW���'LHVH�5HGHZHLVH�LVW�GHVKDOE�SUREOH�
PDWLVFK��ZHLO�VR�VXJJHULHUW�ZLUG��GD��HV�DEVWUDNWH�(QWLWlWHQ�JLEW��DXI�GLH�GHU�
$XVGUXFN� Ä(LJHQVFKDIWHQ³� UHIHULHUW�� XQG� GD�� 3UlGLNDWH� HWZDV� DXVGU�FNHQ��
DOVR� KDQGHOQ� N|QQHQ�� /HJLWLPLHUW� ZLUG� VLH� GXUFK� LKUHQ� SUDNWLVFKHQ�1XW]HQ��
$XV� XPVWlQGOLFKHQ� $XVVDJHQ� ZLH� Ä:HQQ� GLH� HLQIDFKHQ� 3UlGLNDWH� Ã[�� LVW�
������������������������������������������������
��� 'D�� DQ� GLHVHU� 6WHOOH� NHLQH� JHQDXHUH� %HVWLPPXQJ� YRQ� �DWRPDUHQ��$XVVDJHQ� JHJHEHQ�
ZLUG��OLHJW�XQWHU�DQGHUHP�GDUDQ��GD��GLH�(UJHEQLVVH�GHU�3DUDSKUDVLHUXQJHQ�Ã$XVVDJHVlW]Hµ�
LP�6LQQH�GHU�6FKXOJUDPPDWLN�VLQG��:LH�VFKZLHULJ�HV�LVW��GLHVH�Ã$XVVDJHVlW]Hµ�V\VWHPDWLVFK�
]X� FKDUDNWHULVLHUHQ�� HUNHQQW� PDQ� GDUDQ�� GD�� LQ� GHQ� YHUVFKLHGHQHQ� *UDPPDWLNHQ� GHV�
'HXWVFKHQ�GLH�(UOlXWHUXQJHQ�]X�Ä6DW]³�XQG�Ä6DW]DUWHQ³�JUDYLHUHQG�YRQHLQDQGHU�DEZHLFKHQ��
2IIHQEDU� EHVWHKW� QLFKW� HLQPDO� (LQLJNHLW� GDU�EHU�� RE� V\QWDNWLVFKH�� VHPDQWLVFKH� RGHU�
SUDJPDWLVFKH� .ULWHULHQ� �RGHU� HLQH� .RPELQDWLRQ�� ]XU� %HVWLPPXQJ� GHU� 6DW]DUWHQ�
KHUDQJH]RJHQ�ZHUGHQ�VROOHQ��6LHKH�(LFKOHU�XQG�%�QWLQJ���������6����I�����II��.�UVFKQHU�
��������6�����II��(LVHQEHUJ���������6�����II��(QJHO���������6�����II��+HQWVFKHO�XQG�:H\GW�
��������6�����II��+HOELJ�XQG�%XVFKD���������6�����II��6RPPHUIHOGW�XQG�6WDUNH���������6��
���II��'XGHQ���������6�����II��
���'DV�:RUW� Ä3UlGLNDWLRQ³�ZLUG� LQ�GLHVHU�$UEHLW� LQ�hEHUHLQVWLPPXQJ�PLW�GHU� ORJLVFKHQ�
7UDGLWLRQ� LQ� HLQHP�ZHLWHUHQ� 6LQQH� YHUZHQGHW� DOV� LQ� 6HDUOHV�6SUHFKDNWH�XQG� XPID�W� �LQ�
6HDUOHV�7HUPLQRORJLH��LQ�HWZD�GLH�3UlGLNDWLRQ�XQG�GHQ�LOORNXWLRQlUHQ�$NW�GHU�%HKDXSWXQJ��
6LHKH�6HDUOH���������6����II���
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0HW]JHUµ�XQG�Ã[��LVW�6FKODFKWHUµ�YRQ�HLQHP�6SUHFKHU�YHUZHQGHW�ZHUGHQ��XP�
HLQH�(QWLWlW� ]X� FKDUDNWHULVLHUHQ��GDQQ�ZLUG�GLHVH�(QWLWlW� DXI�GLHVHOEH�:HLVH�
GXUFK�GHQ�6SUHFKHU�FKDUDNWHULVLHUW³�ZLUG�Ä'LH�3UlGLNDWH�Ã[��LVW�0HW]JHUµ�XQG�
Ã[�� LVW�6FKODFKWHUµ�GU�FNHQ�GLHVHOEH�(LJHQVFKDIW�DXV³��'XUFK�GLH�(LQI�KUXQJ�
GLHVHU� 5HGHZHLVH� ZLUG� MHGRFK� NHLQH� (QWVFKHLGXQJ� ]XJXQVWHQ� HLQHU� GHU�
SKLORVRSKLVFKHQ� 3RVLWLRQHQ�JHWURIIHQ��GLH� HUNOlUW��ZLH�GLH�&KDUDNWHULVLHUXQJ�
YRQ� (QWLWlWHQ� GXUFK� 6SUHFKHU� XQWHU� 9HUZHQGXQJ� YRQ� 3UlGLNDWHQ�
IXQNWLRQLHUW�� LQVEHVRQGHUH� ZLUG� RIIHQ� JHODVVHQ�� RE� HV� DEVWUDNWH� (QWLWlWHQ�
JLEW��GLH�EHL�HLQHU�VROFKHQ�&KDUDNWHULVLHUXQJ�HLQH�5ROOH�VSLHOHQ���
�
(LJHQVFKDIWHQ�N|QQHQ�DXFK�GXUFK�NRPSOH[H��GDV�KHL�W��QLFKW�HLQIDFKH��3Ul�
GLNDWH�DXVJHGU�FNW�ZHUGHQ����.RPSOH[H�3UlGLNDWH�HQWVWHKHQ�XQWHU�DQGHUHP�
GXUFK� GLH� �EOLFKH�9HUZHQGXQJ�YRQ�2SHUDWRUHQ��'LH�REHQ�HLQJHI�KUWH�9HU�
ZHQGXQJ� YRQ� ÄHLQIDFKHV� 3UlGLNDW³� HUODXEW� HV� YRQ� GHP� HLQIDFKHQ� 3UlGLNDW�
HLQHU� DWRPDUHQ� $XVVDJH� ]X� VSUHFKHQ�� (LQH� .RQVHTXHQ]� GLHVHV� 9RUJHKHQV�
LVW��GD��,,����,,����NHLQH�HLQIDFKHQ��VRQGHUQ�NRPSOH[H�3UlGLNDWH�VLQG���

,,����� [��VFKOlIW�
,,����� [��OLHEW�[��
,,����� [��OLHEW�-XOLD�
�

$XV�GHP�HLQIDFKHQ�3UlGLNDW�Ä[��VFKOlIW³�HUJLEW�VLFK�,,�����LQGHP�[��GXUFK�[��
HUVHW]W�ZLUG�� ,,���� HQWVWHKW� DXV�GHP�HLQIDFKHQ�3UlGLNDW� Ä[�� OLHEW�[�³�� LQGHP�
GLH�9RUNRPPHQ� GHU�9DULDEOHQ� [�� XQG� [�� GXUFK�9RUNRPPHQ�GHU�9DULDEOHQ�

������������������������������������������������
���'DV�9HUKlOWQLV�YRQ�NRPSOH[HQ�3UlGLNDWHQ�]X�(LJHQVFKDIWHQ�ELUJW�HLQLJH�6FKZLHULJNHLWHQ�
XQG�ZLUG� GHVKDOE� DQ� GLHVHU� 6WHOOH� RIIHQ� JHODVVHQ��2IIHQEDU� LVW� EHLVSLHOVZHLVH�GLH�(LJHQ�
VFKDIW��JHOE�XQG�VDXHU�]X�VHLQ��QLFKW�XQDEKlQJLJ�YRQ�GHU�(LJHQVFKDIW��JHOE�]X�VHLQ��XQG�GHU�
(LJHQVFKDIW��VDXHU�]X�VHLQ��=XPLQGHVW�ZHQQ�PDQ�HLQH�UHDOLVWLVFKH�RGHU�HLQH�NRQ]HSWXDOLV�
WLVFKH�(LJHQVFKDIWVNRQ]HSWLRQ�YHUWULWW��OLHJW�GLH�9HUPXWXQJ�QDKH��GD��GHQ�NRPSOH[�VWUXN�
WXULHUWHQ�3UlGLNDWHQ�DXI�RQWRORJLVFKHU�6HLWH�NRPSOH[�VWUXNWXULHUWH�(QWLWlWHQ�HQWVSUHFKHQ��
:HQQ�PDQ�GDV�DQQLPPW��VFKHLQW�GDV�±�ZHQLJVWHQV�DXI�GHQ�HUVWHQ�%OLFN�±�GLH�.RQVHTXHQ]�
]X�KDEHQ��GD��GLH�3UlGLNDWH� Ä[�� LVW�NUlIWLJ³�XQG�Ä[�� LVW�NUlIWLJ�XQG�[�� LVW�NUlIWLJ³�XQWHU�
VFKLHGOLFKH�(LJHQVFKDIWHQ�DXVGU�FNHQ��REZRKO�(QWLWlWHQ�GXUFK�GLH�3UlGLNDWH�DXI�GLHVHOEH�
:HLVH�FKDUDNWHULVLHUW�ZHUGHQ��'DU�EHU�KLQDXV�NDQQ�PDQ�EHVWUHLWHQ��GD��HV�P|JOLFK�LVW��PLW�
3UlGLNDWHQ�ZLH�Ä[��LVW�JHOE�RGHU�[��LVW�QLFKW�JHOE³�XQG�Ä[��LVW�VDXHU�XQG�[��LVW�QLFKW�VDXHU³�
(QWLWlWHQ�]X�FKDUDNWHULVLHUHQ��'LH�)UDJH��RE�DOOH�NRPSOH[HQ�3UlGLNDWH�(LJHQVFKDIWHQ�DXV�
GU�FNHQ��ZLUG�QRFK�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ���
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[�� HUVHW]W� ZHUGHQ�� ,,���� LVW� GDV�5HVXOWDW� HLQHU�(UVHW]XQJ� DOOHU�9RUNRPPHQ�
GHU� 9DULDEOHQ� [�� LQ� Ä[�� OLHEW� [�³� GXUFK� GHQ� 1DPHQ� Ä-XOLD³�� (LQIDFKH�
3UlGLNDWH� XQG� 3UlGLNDWH�� GLH� GXUFK� GLH� �LWHULHUWH�� (UVHW]XQJ� DOOHU� 9RU�
NRPPHQ� HLQHU� 9DULDEOHQ� GXUFK� 9RUNRPPHQ� HLQHU� DQGHUHQ� 9DULDEOHQ� RGHU�
GXUFK� 9RUNRPPHQ� HLQHV� 1DPHQV� HQWVWHKHQ�� ZHUGHQ� ÄDWRPDUH� 3UlGLNDWH³�
JHQDQQW�� (LQHQ� EHVRQGHUHQ� )DOO� VWHOOHQ� QXOOVWHOOLJH� 3UlGLNDWH�ZLH� ,,����RGHU�
,,����GDU���,,����LVW�HLQ�HLQIDFKHV�XQG�,,����LVW�HLQ�NRPSOH[HV�3UlGLNDW���

,,����� HV�UHJQHW�
,,����� -RKQ�OLHEW�-XOLD�
�

1XOOVWHOOLJH� (LJHQVFKDIWHQ�� GLH� GXUFK� 3UlGLNDWH� ZLH� ,,���� XQG� ,,���� DXVJH�
GU�FNW�ZHUGHQ��ZHUGHQ�DXFK�DOV�Ä3URSRVLWLRQHQ³�EH]HLFKQHW�����

�� 1RPLQDOLVLHUWH�3UlGLNDWH�XQG�ÄKDEHQ³�
%LVKHU�ZXUGH�XQWHU� HLQHP�HLQIDFKHQ�3UlGLNDW� HLQ�$XVGUXFN�YHUVWDQGHQ��GHU�
GXUFK�GDV�+HUDXVVWUHLFKHQ�GHU�1DPHQ�DXV�HLQHU�DWRPDUHQ�$XVVDJH�XQG�GHP�
0DUNLHUHQ�GHU�/HHUVWHOOHQ�GXUFK�YHUVFKLHGHQH�9DULDEOHQ�HQWVWHKW��'LHV�I�KUW�
]X� GHP� ZHQLJ� SODXVLEOHQ� (UJHEQLV�� GD�� GLH� $XVVDJHQ� ,,����,,����� DOOH�
XQWHUVFKLHGOLFKH�3UlGLNDWH�HQWKDOWHQ�XQG�GLH�3UlGLNDWH�GHU�$XVVDJHQ�,,�����
,,�����HLQVWHOOLJ�VLQG���

,,����� -RKQ�JHIlOOW�-XOLD��
,,������ 'D��HV�UHJQHW��JHIlOOW�-XOLD��
,,������ 6SRUWOLFKNHLW�JHIlOOW�-XOLD���
,,������ 'LH�(LJHQVFKDIW��VSRUWOLFK�]X�VHLQ��JHIlOOW�-XOLD���

�
(V� ELHWHW� VLFK� DXV� GLHVHP� *UXQG� DQ�� GHQ� %HJULII� ÄHLQIDFKHV� 3UlGLNDW³� VR�
DXV]XZHLWHQ�� GD�� Ä[�� JHIlOOW� [�³� GDV� HLQIDFKH� 3UlGLNDW� GHU�$XVVDJHQ� ,,����

������������������������������������������������
���'D�� 3URSRVLWLRQHQ� DOV� QXOOVWHOOLJH�(LJHQVFKDIWHQ� DXIJHID�W�ZHUGHQ�� ILQGHW� VLFK� LQ�GHU�
ORJLVFKHQ�/LWHUDWXU�KlXILJ��$XV�GHQ�KLHU�HLQJHI�KUWHQ�%HJULIIVEHVWLPPXQJHQ�HUJLEW�VLFK�±�
DEZHLFKHQG� YRQ� HLQHU� YHUEUHLWHWHQ� 9HUZHQGXQJ� YRQ� Ä3URSRVLWLRQ³� ±�� GD�� HLQH�$XVVDJH�
QLFKW�HLQH�3URSRVLWLRQ�DXVGU�FNW��VRQGHUQ�GD��PDQ�HLQH�DWRPDUH�$XVVDJH�HUKlOW��LQGHP�PDQ�
GHQ�$NW�GHU�3UlGLNDWLRQ�DXI�HLQH�HLQIDFKH�3URSRVLWLRQ��DOVR�HLQH�QXOOVWHOOLJH�(LJHQVFKDIW��
DQZHQGHW���
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,,�����LVW��2IIHQEDU�VWHKHQ�GLH�$XVGU�FNH��GLH�PDQ�DXV�,,�����,,�����KHUDXV�
VWUHLFKHQ�PX���XP�Ä[��JHIlOOW�[�³�DOV�HLQIDFKHV�3UlGLNDW�GLHVHU�$XVVDJHQ�]X�
HUKDOWHQ�� LQ� HLQHP� HQJHQ� =XVDPPHQKDQJ� PLW� DQGHUHQ� 3UlGLNDWHQ��
$XVGU�FNH�GLHVHU�$UW�ZHUGHQ�ÄQRPLQDOLVLHUWH�3UlGLNDWH³�JHQDQQW��6R�LVW�GHU�
$XVGUXFN�ÄGD��HV�UHJQHW³�GDV�QRPLQDOLVLHUWH�3UlGLNDW��GDV�GHP�QXOOVWHOOLJHQ�
3UlGLNDW� ÄHV� UHJQHW³� HQWVSULFKW���� 'LH� $XVGU�FNH� Ä6SRUWOLFKNHLW³� XQG� ÄGLH�
(LJHQVFKDIW�� VSRUWOLFK� ]X� VHLQ³� VLQG� ]ZHL� YHUVFKLHGHQH� 1RPLQDOLVLHUXQJHQ�
GHV� HLQVWHOOLJHQ� HLQIDFKHQ� 3UlGLNDWHV� Ä[�� LVW� VSRUWOLFK³���� 'XUFK� HLQH�
1RPLQDOLVLHUXQJ� NDQQ� GLH� $UW� XQG� :HLVH�� ZLH� HLQ� 3UlGLNDW� JHEUDXFKW�
ZHUGHQ� NDQQ�� XP� HLQH� (QWLWlW� ]X� FKDUDNWHULVLHUHQ�� ±� DOVR� GLH� GXUFK� GDV�
3UlGLNDW� DXVJHGU�FNWH� (LJHQVFKDIW� ±� VHOEVW� FKDUDNWHULVLHUW� ZHUGHQ���� 'D�
1DPHQ� XQG� QRPLQDOLVLHUWH� 3UlGLNDWH� GLH� /HHUVWHOOHQ� LQ� 3UlGLNDWHQ� I�OOHQ�
N|QQHQ�� ZHUGHQ� VLH� DXFK� 6XEMHNWWHUPLQL� JHQDQQW��'DV��ZRUDXI� HLQ� LQ� HLQHU�
$XVVDJH� YRUNRPPHQGHU� 6XEMHNWWHUPLQXV� %H]XJ� QLPPW�� LVW� HLQ� 6XEMHNW�
GLHVHU�$XVVDJH�����
�
������������������������������������������������
���8P�XPVWlQGOLFKH�)RUPXOLHUXQJHQ�]X�YHUPHLGHQ��ZLUG�HLQ�QRPLQDOLVLHUWHV�3UlGLNDW�ÄG�
VWHOOLJ³�JHQDQQW��ZHQQ�HV�YRQ�HLQHP�G�VWHOOLJHQ�3UlGLNDW�DEJHOHLWHW�LVW���
��� 6HQVLEOH� 6SUHFKHU� GHV� 'HXWVFKHQ� YHUZHQGHQ� GLH� YHUVFKLHGHQHQ� 1RPLQDOLVLHUXQJHQ�
GHVVHOEHQ�3UlGLNDWHV�XQWHUVFKLHGOLFK��%HLVSLHOVZHLVH�Z�UGHQ�HLQLJH�6SUHFKHU�,,�����HKHU�DOV�
,,����� YHUZHQGHQ�� XP� DXV]XGU�FNHQ�� GD�� HV� -XOLD� JHIlOOW�� VSRUWOLFK� ]X� VHLQ��9RQ�8QWHU�
VFKLHGHQ�GLHVHU�$UW�ZLUG�LQ�GLHVHU�$UEHLW�DEJHVHKHQ���
2E� LQ� GHQ� %HLVSLHOVlW]HQ� ,,����� XQG� ,,����� PLW� GHQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� DXI�
RQWRORJLVFK�EHGHQNOLFKH�(QWLWlWHQ�UHIHULHUW�ZLUG��LVW�LQ�GLHVHP�=XVDPPHQKDQJ�XQZLFKWLJ��
'HQQ�,,�����XQG�,,�����GLHQHQ�DQ�GLHVHU�6WHOOH�QXU�DOV�OLQJXLVWLVFKH�'DWHQ��XQG�GD��6lW]H�
GLHVHU�$UW�YHUZHQGHW�ZHUGHQ��Ol�W�VLFK�OHLFKW�QDFKZHLVHQ��
���'LH�)UDJH��RE�GHP�8QWHUVFKLHG�]ZLVFKHQ�HLQHP�3UlGLNDW�XQG�VHLQHU�1RPLQDOLVLHUXQJ�HLQ�
RQWRORJLVFKHU� 8QWHUVFKLHG� HQWVSULFKW� ±� ZLH� &DVWDxHGD� ������� DQQLPPW� ±� VROO� DQ� GLHVHU�
6WHOOH�RIIHQ�JHODVVHQ�ZHUGHQ��
��� ,Q�,,�����ZLUG�GLH�HUVWH�/HHUVWHOOH�GHV�3UlGLNDWHV�Ä[��JHIlOOW�[�³�GXUFK�HLQ�QXOOVWHOOLJHV�
QRPLQDOLVLHUWHV�3UlGLNDW� HLQJHQRPPHQ��GDV�YRQ�ÄHV� UHJQHW³�DEJHOHLWHW�ZXUGH��(V�VSULFKW�
QLFKWV� GDJHJHQ�� GD�� GLHVHOEH�6WHOOH� YRQ�EHOLHELJHQ�DQGHUHQ�QXOOVWHOOLJHQ�QRPLQDOLVLHUWHQ�
3UlGLNDWHQ�HLQJHQRPPHQ�ZLUG��EHLVSLHOVZHLVH�YRQ�ÄGD��-RKQ�-XOLD�OLHEW³��$XI�GLHVH�:HLVH�
HUJLEW�VLFK�GLH�$XVVDJH���

'D��-RKQ�-XOLD�OLHEW��JHIlOOW�-XOLD���
'DV�3UlGLNDW�GLHVHU�$XVVDJH�HUKlOW�PDQ��LQGHP�PDQ�GLH�QRPLQDOLVLHUWHQ�3UlGLNDWH�XQG�GLH�
1DPHQ�VWUHLFKW��HV�ODXWHW�DOVR�ZLH�LP�)DOO�YRQ�,,�����Ä[��JHIlOOW�[�³�XQG�QLFKW�Ä'D��[��[��
OLHEW�� JHIlOOW� [�³�� 'DV� OLHJW� GDUDQ�� GD�� GLH� 1DPHQ� Ä-RKQ³� XQG� Ä-XOLD³� %HVWDQGWHLOH� GHV�
QRPLQDOLVLHUWHQ� 3UlGLNDWHV� ÄGD�� -RKQ� XQG� -XOLD� OLHEW³� VLQG� XQG� GLHVHV� QRPLQDOLVLHUWH�
3UlGLNDW�DOV�*DQ]HV�JHVWULFKHQ�ZHUGHQ�PX���XP�GDV�3UlGLNDW�YRQ�Ä'D��-RKQ�-XOLD�OLHEW��
JHIlOOW�-XOLD³�IHVW]XVWHOOHQ��,P�ZHLWHUHQ�7H[W�ZHUGHQ�QRPLQDOLVLHUWH�(LJHQVFKDIWHQ��GLH�YRQ�
NRPSOH[HQ�3UlGLNDWHQ�DEJHOHLWHW�VLQG��LQ�GHU�5HJHO�QLFKW�ZHLWHU�EHU�FNVLFKWLJW���
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(LQ� ZLFKWLJHV� 'DWXP� EHVWHKW� LQ� GHP� =XVDPPHQKDQJ� ]ZLVFKHQ� ,,����� XQG�
,,�������

,,������ -XOLD�LVW�VFK|Q��
,,������ -XOLD�KDW�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ����

�
-HGH� DWRPDUH�$XVVDJH�� LQ� GHU� HLQ� HLQVWHOOLJHV�3UlGLNDW� YHUZHQGHW�ZLUG��XP�
HLQH� (LJHQVFKDIW� DXV]XGU�FNHQ�� NDQQ� LQ� HLQH� lTXLYDOHQWH� $XVVDJH� XPJH�
IRUPW� ZHUGHQ�� LQ� GHU� HLQ� HQWVSUHFKHQGHV� QRPLQDOLVLHUWHV� 3UlGLNDW� XQG� HLQH�
)RUP� GHV� 9HUEV� ÄKDEHQ³� YHUZHQGHW�ZLUG��'RFK�ZLH� LVW� ÄKDW³� LQ�$XVVDJHQ�
ZLH�,,�����DXI]XIDVVHQ"�,,�����LVW�VFKHLQEDU�HLQH�3DUDSKUDVH�YRQ�,,�������

,,������ -XOLD�EHVLW]W�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��
�

$EHU� EHL� GLHVHU� 9HUZHQGXQJ� YRQ� ÄEHVLW]HQ³� KDQGHOW� VLFK� XP� HLQH� PHWD�
SKRULVFKH�5HGHZHLVH����'HQQ�HWZDV��ZDV�PDQ�EHVLW]W��NDQQ�HLQHP�JHVWRKOHQ�
ZHUGHQ��PDQ� NDQQ� HV� YHUVFKHQNHQ�HWF�� -XOLD�NDQQ�DEHU� VLFKHUOLFK�QLFKW� LKUH�
6FK|QKHLW� YHUVFKHQNHQ�� ZHQLJVWHQV� QLFKW� LQ� GHPVHOEHQ� 6LQQH� ZLH� PDQ�
EHLVSLHOVZHLVH�%�FKHU�YHUVFKHQNHQ�NDQQ���

������������������������������������������������
��� ,Q�GHQ�%HLVSLHOHQ�ZHUGHQ�RIW�DQVWDWW�Ä:DKUKHLW³��Ä6FK|QKHLW³��Ä*U|�H³��Ä7XJHQG³�HWF��
GLH�HQWVSUHFKHQGHQ�QRPLQDOLVLHUWHQ�3UlGLNDWH�GHU�)RUP�ÄGLH�(LJHQVFKDIW��«³�YHUZHQGHW��
'LHV� PDJ� PDQFKPDO� HWZDV� XPVWlQGOLFK� NOLQJHQ�� DEHU� GDI�U� KDEHQ� GLH� QRPLQDOLVLHUWHQ�
3UlGLNDWH� GHU� )RUP� ÄGLH� (LJHQVFKDIW�� «³� GHQ� 9RUWHLO�� GD�� HV� �D�� ]X� MHGHP� �QLFKW�
QRPLQDOLVLHUWHQ��3UlGLNDW�HLQ�QRPLQDOLVLHUWHV�3UlGLNDW�GHU�)RUP�ÄGLH�(LJHQVFKDIW��«³�JLEW��
GD��VLH��E��LPPHU�DXI�GLHVHOEH�:HLVH�JHELOGHW�ZHUGHQ��GD���F��GHU�=XVDPPHQKDQJ�PLW�GHP�
HQWVSUHFKHQGHQ� �QLFKW�QRPLQDOLVLHUWHQ��3UlGLNDW�RIIHQVLFKWOLFK�LVW�XQG�GD��VLH��G�� LPPHU�
PLW�HLQHU�)RUP�YRQ�ÄKDEHQ³�ZLH�LQ�,,�����NRPELQLHUEDU�VLQG���
��� 'LH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� ÄKDEHQ³� LQ� ,,����� XQG� ÄEHVLW]HQ³� IlOOW� QLFKW� PLW� GHU�
8QWHUVFKHLGXQJ� ]ZLVFKHQ� Ä9ROOYHUE³� XQG� Ä+LOIVYHUE³� ]XVDPPHQ�� VR� ZLH� VLH� LQ� GHU�
WUDGLWLRQHOOHQ� *UDPPDWLN� �EOLFK� LVW�� 'HQQ� JHPl�� GHU� 6FKXOJUDPPDWLN� NRPPW� GDV�
Ã+LOIVYHUEµ� ÄKDEHQ³� LQ�$XVVDJHQ�ZLH� Ä,FK� KDEH� VLH� JHOLHEW³� RGHU� Ä.ODXV� KDWWH� GDV�$XWR�
QLFKW�JHVHKHQ��EHYRU�GHU�)DKUHU�KXSWH³�YRU��'LHVH�Ã+LOIVYHUEHQµ�XQWHUVFKHLGHQ�VLFK�VFKRQ�
GHVZHJHQ� YRQ� GHP� Ã+LOIVYHUEµ� ÄKDEHQ³� LQ� ,,������ZHLO� VLH� LPPHU� ]XVDPPHQ�PLW� HLQHP�
3DUWL]LS��XQG�QLFKW�PLW�HLQHP�QRPLQDOLVLHUWHQ�3UlGLNDW��DXIWUHWHQ��(V�VSULFKW�DOOHUGLQJV�YLHO�
GDI�U��GLH�)RUPHQ�YRQ�ÄKDEHQ³�LQ�GLHVHQ�6lW]HQ�QLFKW�DOV�HLJHQVWlQGLJ��VRQGHUQ�DOV�7HLO�GHU�
.RPSOH[H�ÄKDEH�«�JHOLHEW³�XQG�ÄKDWWH�«�JHVHKHQ³�]X�DQDO\VLHUHQ��*HQDXVR�ZLH�ÄOLHEH³��
ÄOLHEHQ³�XQG�ÄOLHEWH³�VLQG�QDFK�GLHVHU�$XIIDVVXQJ�ÄKDEH�«�JHOLHEW³�XQG�ÄKDWWH�«�JHOLHEW³�
:RUWIRUPHQ�GHV�:RUWSDUDGLJPDV�ÄOLHEHQ³���Ä:RUWIRUP³�XQG�Ä:RUWSDUDGLJPD³�ZHUGHQ�LQ�
$EVFKQLWW���YRQ�.DSLWHO�,9�JHQDXHU�HUOlXWHUW���'LHVH�7KHVH�ZLUG�XQWHU�DQGHUHP�GXUFK�HLQHQ�
9HUJOHLFK�PLW�GHP�/DWHLQLVFKHQ�JHVW�W]W��ZR�GLH�(QGXQJHQ�YRQ�ÄDPDYL³�XQG�ÄDPDYHUDP³�
GLH� )XQNWLRQ� YRQ� ÄKDEH³� XQG� ÄKDWWH³� LQ� ÄKDEH� «� JHOLHEW³� XQG� ÄKDWWH� «� JHOLHEW³� LP�
'HXWVFKHQ��EHUQHKPHQ���
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'LH� )RUP� YRQ� ÄKDEHQ³� LQ� ,,����� VROOWH� DOVR� QLFKW� GXUFK� GDV� ]ZHLVWHOOLJH�
3UlGLNDW�Ä[��EHVLW]W�[�³�SDUDSKUDVLHUW�ZHUGHQ��'DU�EHU�KLQDXV�VFKHLQW�HV�VHKU�
]ZHLIHOKDIW�� RE� ,,�����XQG�,,�����ZLUNOLFK�lTXLYDOHQW�VHLQ�N|QQHQ��ZHQQ�GLH�
)RUP� YRQ� ÄKDEHQ³� LQ� ,,����� 7HLO� HLQHV� ]ZHLVWHOOLJHQ� 3UlGLNDWHV� LVW�� 'HQQ�
XQWHU�GHU�$QQDKPH��GD��Ä[��KDW�[�³�HLQH�]ZHLVWHOOLJH�5HODWLRQ�DXVGU�FNW�XQG�
HLQH� EHVWHKHQGH� 5HODWLRQ� GLH� ([LVWHQ]� GHU� 5HODWD� YRUDXVVHW]W�� LPSOL]LHUW�
,,�����GLH�([LVWHQ]�GHU�(LJHQVFKDIW��VFK|Q�]X�VHLQ��ZlKUHQG�GLHV�YRQ�,,�����
QLFKW� LPSOL]LHUW� ZLUG�� :HQQ� ,,����� XQG� ,,����� XQWHUVFKLHGOLFKH� ORJLVFKH�
.RQVHTXHQ]HQ� KDEHQ�� N|QQHQ� VLH� DEHU� QLFKW� lTXLYDOHQW� VHLQ�� 8QPLWWHOEDU�
GDPLW� KlQJW� GLH�9HUPXWXQJ� ]XVDPPHQ�� GD�� ,,����� LP�*HJHQVDW]� ]X� ,,�����
GLH� ([LVWHQ]� YRQ� (QWLWlWHQ� YRUDXVVHW]W�� GLH� SKLORVRSKLVFK� XPVWULWWHQ� VLQG��
VLFK� ,,����� XQG� ,,����� GHVKDOE� LQ� +LQEOLFN� DXI� LKUH� RQWRORJLVFKHQ� 9HU�
SIOLFKWXQJHQ�XQWHUVFKHLGHQ�XQG�DXV�GLHVHP�*UXQG�QLFKW�lTXLYDOHQW�VLQG���
�
(V� LVW� ZLFKWLJ�� VLFK� LQV� *HGlFKWQLV� ]X� UXIHQ�� GD�� GDV�:RUW� Ä(LJHQVFKDIW³�
REHQ�HLQJHI�KUW�ZXUGH��XP�JULIILJ��EHU�GLH�$UW�XQG�:HLVH�]X�UHGHQ��ZLH�LQ�
$XVVDJHQ� �DOVR� LQ� ÃLGHDOLVLHUWHQµ� bX�HUXQJHQ�� 3UlGLNDWH� YRQ� 6SUHFKHUQ�
EHQXW]W� ZHUGHQ� N|QQHQ�� XP� (QWLWlWHQ� ]X� FKDUDNWHULVLHUHQ�� %HL� GHU� (LQI�K�
UXQJ�GLHVHU�5HGHZHLVH�ZXUGH�DQJHPHUNW��GD��LKU�1DFKWHLO�GDULQ�EHVWHKW��GD��
GDV�9RUKDQGHQVHLQ� HLQHV�6SUHFKHUV�YHUVFKOHLHUW�ZLUG�XQG�DX�HUGHP�VFKHLQ�
EDU� DEVWUDNWH� (QWLWlWHQ� SUlVXSSRQLHUW� ZHUGHQ���� 0HLVWHQV� LVW� HV� I�U� HLQH�
ORJLVFKH� $QDO\VH� XQQ|WLJ� HLQ]XEH]LHKHQ�� GD�� $XVVDJHQ� LPPHU� $XVVDJHQ�
LUJHQGHLQHV� 6SUHFKHUV� 6� VLQG�� ,Q� GLHVHP� )DOO� LVW� HV� MHGRFK� KLOIUHLFK� ]X�
EHU�FNVLFKWLJHQ��GD��PLW�,,�����XQG�,,�����IROJHQGHV�JHPHLQW�LVW��

������������������������������������������������
���(V�VHL�QRFKPDOV�EHWRQW��GD��GLHVH�DEN�U]HQGH�5HGHZHLVH�NHLQH�$QWZRUW�DXI�GLH�)UDJH�
LPSOL]LHUW��ZLH�*HJHQVWlQGH�GXUFK�GHQ�*HEUDXFK�YRQ�3UlGLNDWHQ�FKDUDNWHULVLHUW�ZHUGHQ��
.RQ]HSWXDOLVWHQ�XQG�5HDOLVWHQ�EHVWHKHQ�GDUDXI��GD��GLH�$UW�XQG�:HLVH��ZLH�MHPDQG�GXUFK�
GHQ�*HEUDXFK�HLQHV�3UlGLNDWHV�HLQHQ�*HJHQVWDQG�FKDUDNWHULVLHUW��VLFK�QXU�GXUFK�GLH�$Q�
QDKPH�YRQ�QLFKW�OLQJXLVWLVFKHQ�(QWLWlWHQ�]XIULHGHQVWHOOHQG�HUNOlUHQ�Ol�W��$XV�LKUHP�%OLFN�
ZLQNHO� UHIHULHUW�GHU�$XVGUXFN�ÄGLH�(LJHQVFKDIW�� VFK|Q�]X� VHLQ³� LQ� ,,�����DXI�HLQH�VROFKH�
(QWLWlW�� 'LHV� Z�UGHQ� 1RPLQDOLVWHQ� EHVWUHLWHQ�� 'HQQ� VLH� VLQG� GHU� 0HLQXQJ�� GD�� HLQH�
YHUQ�QIWLJH�(UNOlUXQJ�GHU�&KDUDNWHULVLHUXQJ�HLQHV�*HJHQVWDQGHV�GXUFK�GLH�9HUZHQGXQJ�
HLQHV�3UlGLNDWHV�NHLQH�QLFKW�OLQJXLVWLVFKHQ�(QWLWlWHQ�HLQVFKOLH�W���
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�
,,������ 6�EHKDXSWHW��Ä-XOLD�LVW�VFK|Q�³�
,,������ 6� EHKDXSWHW�� Ä-XOLD� KDW� GLH� (LJHQVFKDIW�� VFK|Q� ]X�

VHLQ�³�
�
9HU]LFKWHW� PDQ� GDU�EHU� KLQDXV� DXI� GHQ� EHTXHPHQ�� DEHU� LQ� GLHVHP� )DOO�
YHUZLUUHQGHQ�*HEUDXFK�GHV�:RUWHV�Ä(LJHQVFKDIW³�� Ol�W�VLFK�GLH�6LWXDWLRQ�LQ�
,,�����GXUFK�,,�����EHVFKUHLEHQ���

,,������ 6� EHKDXSWHW�� GD�� -XOLD� GXUFK� GDV� 3UlGLNDW� Ä[�� LVW�
VFK|Q³�]XWUHIIHQG�FKDUDNWHULVLHUW�ZLUG���

�
'LH�$XVVDJH�,,�����LVW�DEHU�QXU�HLQH�DQGHUH�)RUPXOLHUXQJ�YRQ�,,�������

,,������ 6� FKDUDNWHULVLHUW� -XOLD� GXUFK� GHQ� *HEUDXFK� GHV�
3UlGLNDWHV�Ä[��LVW�VFK|Q³��

�
'XUFK�,,�����ZLUG�DEHU�QLFKW�QXU�GLH�6LWXDWLRQ�LQ�,,�����EHVFKULHEHQ��VRQGHUQ�
HEHQIDOOV� GLH�6LWXDWLRQ� LQ� ,,������'XUFK�GHQ�*HEUDXFK�YRQ�,,�����ZLUG�-XOLD�
YRQ� 6� DXI� GLHVHOEH�:HLVH� FKDUDNWHULVLHUW�ZLH�GXUFK� ,,������ ±�:DV�EHGHXWHW�
GLHVHV�(UJHEQLV� I�U�XQVHU�9HUVWlQGQLV�YRQ�ÄKDEHQ³�LQ�$XVVDJHQ�ZLH�,,����"�
'XUFK� GLH� )RUP� YRQ� ÄKDEHQ³� LQ� ,,����� ZLUG� V\QWDNWLVFK�PDUNLHUW�� GD�� GDV�
GHP� QRPLQDOLVLHUWHQ� 3UlGLNDW� HQWVSUHFKHQGH� 3UlGLNDW� YHUZHQGHW� ZLUG�� XP�
GHQ�*HJHQVWDQG��GHU�PLW�-XOLD�EH]HLFKQHW�ZLUG��]X�FKDUDNWHULVLHUHQ��.�U]HU��
'XUFK�ÄKDEHQ³�ZLUG�GLH�3UlGLNDWLRQ�V\QWDNWLVFK�PDUNLHUW�����
�
'DV� (UJHEQLV� GHU� 8QWHUVXFKXQJ� YRQ� HLQVWHOOLJHQ� 3UlGLNDWHQ� Ol�W� VLFK� DXI�
PHKUVWHOOLJH� 3UlGLNDWH� �EHUWUDJHQ�� DXFK� ZHQQ� PDQFKH� )RUPXOLHUXQJHQ�
HWZDV�N�QVWOLFK�NOLQJHQ���

,,������ -RKQ�XQG� -XOLD� KDEHQ�GLH�(LJHQVFKDIW�� GD��GHU�(UVW�
JHQDQQWH�GLH�=ZHLWJHQDQQWH�OLHEW���

������������������������������������������������
��� (V� JLEW� QHEHQ� ÄKDEHQ³� DXFK� DQGHUH� $XVGU�FNH�� GLH� GLHVHOEH� )XQNWLRQ� �EHUQHKPHQ�
N|QQHQ�� EHLVSLHOVZHLVH� GHU� $XVGUXFN� ÄNRPPW�«� ]X³� LQ� GHU�$XVVDJH� Ä-XOLD� NRPPW� GLH�
(LJHQVFKDIW��VFK|Q�]X�VHLQ��]X�³��
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,,������ %LHOHIHOG�� .RSHQKDJHQ� XQG� 0DLODQG� KDEHQ� GLH�
(LJHQVFKDIW�� GD�� GDV� (UVWJHQDQQWH� ]ZLVFKHQ� GHP�
=ZHLWJHQDQQWHQ�XQG�GHP�'ULWWJHQDQQWHQ�OLHJW���

�
)ROJW�PDQ�GLHVHU�$QDO\VH��GDQQ�LVW�GLH�%HGHXWXQJ�YRQ�ÄKDEHQ³�LQ�$XVVDJHQ�
ZLH� ,,������ ,,����� XQG� ,,����� ]XIULHGHQVWHOOHQG� JHNOlUW�� Ä+DEHQ³� LVW� HLQH�
V\QWDNWLVFKH� 0DUNLHUXQJ� GHU� 3UlGLNDWLRQ�� %HL� GHU� 3UlGLNDWLRQ� KDQGHOW� HV�
VLFK�XP�HLQH�6SUDFKKDQGOXQJ��GDKHU�ZLUG�GXUFK�ÄKDEHQ³�NHLQH�5HODWLRQ�DXV�
JHGU�FNW�� XQG�GHVKDOE� LVW�HV�QLFKW�GHU�)DOO��GD��GLH�$XVVDJHQ�,,������ ,,�����
XQG� ,,����� GLH� ([LVWHQ]� YRQ� (QWLWlWHQ� LPSOL]LHUHQ�� GLH� QLFKW� GXUFK� GLH� HQW�
VSUHFKHQGHQ�$XVVDJHQ�RKQH�QRPLQDOLVLHUWH�3UlGLNDWH�LPSOL]LHUW�Z�UGHQ���
�
'HU�=XVDPPHQKDQJ�]ZLVFKHQ�$XVVDJHQ�ZLH�,,�����XQG�$XVVDJHQ�ZLH�,,�����
ZLUG�GXUFK�GDV�IROJHQGH�3UlGLNDWLRQVVFKHPD�IHVWKDOWHQ�����

N���N���«��NG�U�)G�JHQDX�GDQQ��ZHQQ�)G�N���«��NG����>G��
�
,Q�GHP�3UlGLNDWLRQVVFKHPD�ZLUG�GDV�6\PERO�ÄU³�DOV�=HLFKHQ�I�U�GLH�3UlGL�
NDWLRQ� �XQG� GDPLW� DOV� IRUPDOHV� 6XEVWLWXW� I�U� HLQH� )RUP� YRQ� ÄKDEHQ³��
YHUZHQGHW�� N��� N��� «�� NG� VWHKHQ� I�U� EHOLHELJH� 1DPHQ� RGHU� QRPLQDOLVLHUWH�
3UlGLNDWH���� ,Q� GHP�$XVGUXFN� Ä)G�N���«�� NG�³�ZLUG� Ä)G³� I�U� HLQ�G�VWHOOLJHV�
������������������������������������������������
��� 'LH� IROJHQGH� 1RWDWLRQ� PDFKW� $QOHLKHQ� EHL� :HVVHOV� QLFKWWUDGLWLRQHOOHU� 3UlGLNDWLRQV�
WKHRULH��'DV�3UlGLNDWLRQV]HLFKHQ�ÄE³�LVW�LQ�GHU�QLFKWWUDGLWLRQHOOHQ�3UlGLNDWLRQVWKHRULH�GHU�
3UlGLNDWLRQVRSHUDWRU� GHV� =XVSUHFKHQV�� GHP� HLQ� 3UlGLNDWLRQVRSHUDWRU� GHV� $EVSUHFKHQV�
Ä>³�]XU� 6HLWH� JHVWHOOW�ZLUG��ZREHL� VLFK� ÄN��� N���«��NG�E�)G³�XQG�ÄN��� N���«��NG�>�)G³�
NRQWUlU�]XHLQDQGHU�YHUKDOWHQ��:HVVHO�XQWHUVFKHLGHW�QLFKW�]ZLVFKHQ�ÄN���N���«��NG�E�)G³�XQG�
Ä)G�N���«��NG�³��VRQGHUQ�I�KUW�Ä)G�N���«��NG�³�DOV�$EN�U]XQJ�YRQ�ÄN���N���«��NG�E�)G³�HLQ��
YJO�� :HVVHO� �������� �:HVVHOV� 1RWDWLRQ� ZXUGH� GHU� LQ� GLHVHU� $UEHLW� YHUZHQGHWHQ�
DQJHJOLFKHQ���6LHKH�DXFK�6LQRZMHZ�XQG�:HVVHO��������VRZLH�:HVVHO����������
���:HQQ� )G� HLQ�3UlGLNDW� LVW�� GDV� HLQH�3URSRVLWLRQ�DXVGU�FNW�� GDQQ�JLOW� G� ���� ,Q�GLHVHP�
6SH]LDOIDOO�QLPPW�GDV�3UlGLNDWLRQVVFKHPD�GLH�IROJHQGH�)RUP�DQ��

U�)��JHQDX�GDQQ��ZHQQ�)������
�

,Q� GLHVHP�.RQWH[W� VROOWH� PDQ� ÄU³� QLFKW� DOV� ÄKDW³�� VRQGHUQ� DOV� ÄHV� LVW� GHU� )DOO³� OHVHQ��
%HLVSLHOVZHLVH�N|QQWH�Ä)����³�I�U�GDV�QXOOVWHOOLJH�3UlGLNDW�ÄHV�UHJQHW³�XQG�ÄU�)�³�I�U�GDV�
QXOOVWHOOLJH�QRPLQDOLVLHUWH�3UlGLNDW�ÄGD��HV�UHJQHW³�VWHKHQ��'DQQ�ZLUG�GXUFK�ÄU�)��JHQDX�
GDQQ��ZHQQ�)����³�GLH�$XVVDJH�Ä(V�LVW�GHU�)DOO��GD��HV�UHJQHW��JHQDX�GDQQ��ZHQQ�HV�UHJQHW³�
GDUJHVWHOOW���
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3UlGLNDW� YHUZHQGHW� XQG� LQ� ÄN��� N��� «�� NG�U� )G³� I�U� GDV� HQWVSUHFKHQGH�
QRPLQDOLVLHUWH� 3UlGLNDW�� 'DGXUFK�� GD�� I�U� GDV� 3UlGLNDW� XQG� I�U� GDV�
HQWVSUHFKHQGH� QRPLQDOLVLHUWH� 3UlGLNDW� GDVVHOEH� 6\PERO� JHZlKOW� ZXUGH��
VFKHLQW� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� EHLGHQ� YHUZLVFKW� ]X� ZHUGHQ�� (LQH�
8QWHUVFKHLGXQJ� ]ZLVFKHQ� 3UlGLNDWHQ� XQG� GHQ� LKQHQ� HQWVSUHFKHQGHQ�
QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� ZLUG� LQ� GHU� YHUZHQGHWHQ� 1RWDWLRQ� GDGXUFK�
HUP|JOLFKW�� GD�� HLQ� 9RUNRPPHQ� GHV� =HLFKHQV� Ä)³� JHQDX� GDQQ� I�U� HLQ�
�QLFKW�QRPLQDOLVLHUWHV�� 3UlGLNDW� VWHKW�� ZHQQ� VLFK� GDV� 9RUNRPPHQ� YRQ� Ä)³�
YRU� HLQHU� LQ� .ODPPHUQ� HLQJHVFKORVVHQHQ�� GXUFK� .RPPDWD� JHWUHQQWHQ�
$XI]lKOXQJ�YRQ�=HLFKHQ�EHILQGHW����
�
'DV� 3UlGLNDWLRQVVFKHPD� GLHQW� GD]X�� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ�
$XVVDJHQ� ZLH� ,,������ LQ� GHQHQ� HLQH� )RUP� YRQ� ÄKDEHQ³� XQG� HLQ�
QRPLQDOLVLHUWHV�3UlGLNDW�YRUNRPPHQ��XQG�$XVVDJHQ�ZLH�,,������LQ�GHQHQ�GDV�
HQWVSUHFKHQGH� �QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDW� JHEUDXFKW� ZLUG�� GDU]XVWHOOHQ��
,Q� EHLGHQ� 7\SHQ� YRQ� $XVVDJHQ� ZLUG� HLQ� 3UlGLNDW� )G� �YRQ� GHP� 6SUHFKHU��
YHUZHQGHW��XP�GLH�6XEMHNWH�N���«��NG�]X�FKDUDNWHULVLHUHQ��EH]LHKXQJVZHLVH�
±�N�U]HU�IRUPXOLHUW�±�LQ�EHLGHQ�7\SHQ�YRQ�$XVVDJHQ�ZLUG�GLH�(LJHQVFKDIW�)G�
YRQ�GHQ�6XEMHNWHQ�N���«��NG�SUlGL]LHUW��6LH�XQWHUVFKHLGHQ�VLFK�QXU�LQ�GHU�$UW�
XQG�:HLVH��ZLH�GLH�3UlGLNDWLRQ�VSUDFKOLFK�XPJHVHW]W�ZLUG���

������������������������������������������������
���8QWHU�8PVWlQGHQ�NDQQ�]ZLVFKHQ�GHQ�.ODPPHUQ��EHUKDXSW�NHLQ�RGHU�QXU�HLQ�=HLFKHQ�
HLQJHVFKORVVHQ�VHLQ��QlPOLFK�ZHQQ�GDV�3UlGLNDW�QXOOVWHOOLJ�RGHU�HLQVWHOOLJ�LVW���
&DVWDxHGD�PDUNLHUW�GHQ�8QWHUVFKLHG�]ZLVFKHQ�3UlGLNDWHQ�XQG�QRPLQDOLVLHUWHQ�3UlGLNDWHQ��
LQGHP�HU�GLH�9RUNRPPHQ�YRQ�6\PEROHQ�I�U�QLFKW�QRPLQDOLVLHUWH�3UlGLNDWH�GRSSHOW�XQWHU�
VWUHLFKW��'LHVH�GRSSHOWH�8QWHUVWUHLFKXQJ�LVW�±�ZLH�&RFFKLDUHOOD�JH]HLJW�KDW�±�LQ�&DVWDxHGDV�
6\VWHP� LQVRIHUQ� �EHUIO�VVLJ�� DOV� GD�� GHU�9HU]LFKW� DXI�GLHVH�1RWDWLRQ�]X� HLQHP�GHGXNWLY�
lTXLYDOHQWHQ�6\VWHP�I�KUW��7URW]GHP�EHVWHKW�&DVWDxHGD�DXI�VHLQHU�1RWDWLRQ��ZHLO�HU�JODXEW��
GD�� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� 3UlGLNDWHQ� XQG� LKUHQ� 1RPLQDOLVLHUXQJHQ� RQWRORJLVFK�
EHGHXWVDP� LVW� XQG� GD�� VLFK� RQWRORJLVFKH� 8QWHUVFKLHGH� LQ� GHU� ORJLVFKHQ� 6\QWD[� ZLGHU�
VSLHJHOQ�VROOWHQ��'D�LQ�GLHVHU�$UEHLW�NHLQH�RQWRORJLVFKHQ�=LHOH�YHUIROJW�ZHUGHQ��NDQQ�DXI�
&DVWDxHGDV�GRSSHOWH�8QWHUVWUHLFKXQJ�YHU]LFKWHW�ZHUGHQ��6LHKH�&DVWDxHGD����������
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�

�� 3UlGLNDWLRQ��
(LQ�7HLO�GHV�ELVKHULJHQ�$UJXPHQWV�Ol�W�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ��'DV�
:RUW�Ä3UlGLNDWLRQ³�ZXUGH�DOV�1DPH�I�U�GLH�6SUDFKKDQGOXQJ�HLQJHI�KUW��GLH�
HLQ� 6SUHFKHU� YROO]LHKW�� ZHQQ� HU� (QWLWlWHQ� GXUFK� GHQ� *HEUDXFK� YRQ� 3UlGL�
NDWHQ� FKDUDNWHULVLHUW���� 'D�+DQGOXQJHQ� NHLQH� 5HODWLRQHQ� VLQG� XQG� ÄKDW³� LQ�
,,����� YHUZHQGHW� ZLUG�� XP� GDV� QRPLQDOLVLHUWH� 3UlGLNDW� ÄGLH� (LJHQVFKDIW��
VFK|Q� ]X� VHLQ³� YRQ� -XOLD� ]X� SUlGL]LHUHQ�� GU�FNW� ÄKDEHQ³� LQ� ,,����� NHLQH�
5HODWLRQ�DXV��$XV�GLHVHP�*UXQG�VHW]HQ�$XVVDJHQ�ZLH�,,�����NHLQH�(QWLWlWHQ�
YRUDXV�� GLH� QLFKW� EHUHLWV� GXUFK�$XVVDJHQ�ZLH� ,,����� YRUDXVJHVHW]W�ZHUGHQ��
VHOEVW�ZHQQ�PDQ�GDYRQ�DXVJHKW��GD��HLQH�EHVWHKHQGH�5HODWLRQ�GLH�([LVWHQ]�
GHU�5HODWD�SUlVXSSRQLHUW��
�
'HQ�$XVJDQJVSXQNW�GLHVHV�$UJXPHQWV�NDQQ�PDQ�MHGRFK�PLW�JXWHQ�*U�QGHQ�
LQ�)UDJH�VWHOOHQ��:DV�VSULFKW�GDJHJHQ��3UlGLNDWLRQ�DOV�5HODWLRQ�DXI]XIDVVHQ"�
'LH�9HUZHQGXQJ� YRQ� ÄKDEHQ³� LQ� ,,������ ,,����� XQG� ,,����� lKQHOW� GHU�9HU�
ZHQGXQJ� GHU� SKLORVRSKLVFKHQ�7HUPLQL� ÄH[HPSOLIL]LHUHQ³� XQG� ÄLQVWDQWLLHUHQ³�
LQ� GHQ� $XVVDJHQ� ,,�����,,������ XQG� ([HPSOLILNDWLRQ� XQG� ,QVWDQWLDWLRQ�
ZHUGHQ�ZHQLJVWHQV�YRQ�HLQLJHQ�3KLORVRSKHQ�DOV�5HODWLRQHQ�DXIJHID�W����

,,������ -XOLD�H[HPSOLIL]LHUW�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��
,,������ -XOLD�LQVWDQWLLHUW�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��
,,������ -RKQ�XQG�-XOLD� LQVWDQWLLHUHQ�GLH�(LJHQVFKDIW��GD��GHU�

(UVWJHQDQQWH�GLH�=ZHLWJHQDQQWH�OLHEW���
�
'DKHU�OLHJW�HV�QDKH��ÄKDEHQ³�±�ZLH�EHLVSLHOVZHLVH�%HDOHU�XQG�0|QQLFK�±�DOV�
3UlGLNDW� DXI]XIDVVHQ�� GDV� HLQH� 5HODWLRQ�� JHQDXHU� JHVDJW�� GLH� 3UlGLNDWLRQV�
UHODWLRQ�� DXVGU�FNW���� 'LHVHV� 9RUJHKHQ� EHVHLWLJW� GLH� 6RQGHUVWHOOXQJ� YRQ�

������������������������������������������������
���6LHKH�6HLWH������
���6LHKH�EHLVSLHOVZHLVH�2ULOLD���������
���9JO��%HDOHU�XQG�0|QQLFK���������6�������
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ÄKDEHQ³� XQG� NOlUW� JOHLFK]HLWLJ�� ZHOFKH� )XQNWLRQ� GDV� =HLFKHQ� ÄU³� KDW��
QlPOLFK�HLQ�DXVJH]HLFKQHWHV�3UlGLNDW�]X�V\PEROLVLHUHQ���
�
$QJHQRPPHQ�� EHL� ÄKDEHQ³� KDQGHOW� HV� VLFK� WDWVlFKOLFK�XP�HLQ�3UlGLNDW�� GDV�
GLH� 3UlGLNDWLRQ� DXVGU�FNW�� 8P� GLHV� DQJHPHVVHQ� ]X� UHSUlVHQWLHUHQ�� ZLUG�
DQVWDWW� ÄU³� GDV� =HLFKHQ� Ä3 ³� I�U� GLHVHV� 3UlGLNDWLRQVSUlGLNDW� YHUZHQGHW��
'DV�3UlGLNDWLRQVVFKHPD�HUKlOW�GDQQ�IROJHQGH�)RUP��

3�N���N���«��NG��)G��JHQDX�GDQQ��ZHQQ�)G�N���«��NG��
�
'DV�HUVWH�3UREOHP��GDV�PDQ�EHL�GLHVHU�.RQ]HSWLRQ�]X�O|VHQ�KDW��LVW�GLH�)UDJH�
QDFK�GHU�6WHOOLJNHLW�YRQ�Ä3 ³�EH]LHKXQJVZHLVH�GHV�3UlGLNDWHV�Ä[��KDW�[�³��(V�
VFKHLQW� VR�� GD�� VLH� LPPHU�XP�HLQV�JU|�HU� DOV�GLH�6WHOOLJNHLW� GHV�3UlGLNDWHV�
LVW�� GDV� SUlGL]LHUW� ZLUG�� EHLVSLHOVZHLVH� ]ZHLVWHOOLJ� LQ� ,,������ GUHLVWHOOLJ� LQ�
,,����� XQG� YLHUVWHOOLJ� LQ� ,,������ $XV� GLHVHP�*UXQG� GURKW� GDV� 3UlGLNDWLRQV�
SUlGLNDW�3�LQ�XQHQGOLFK�YLHOH�YHUVFKLHGHQVWHOOLJH�3UlGLNDWH�3���3���3���«�]X�
]HUIDOOHQ�� 8P� DQ� GHU� 7KHVH�� GD�� HV� HLQ� HLQ]LJHV� 3UlGLNDWLRQVSUlGLNDW� JLEW��
IHVWKDOWHQ� ]X� N|QQHQ�� ELHWHQ� VLFK� ]ZHL� 6WUDWHJLHQ� DQ�� (LQHUVHLWV� NDQQ� PDQ�
Ä-RKQ� XQG� -XOLD³� DOV� 1DPH� I�U� GDV� DXV� -RKQ� XQG� -XOLD� JHELOGHWH� 3DDU�
DXIIDVVHQ�� GDQQ� LVW� GDV� 3UlGLNDW� YRQ� ,,����� ]ZHLVWHOOLJ�� *HQHUDOLVLHUW� PDQ�
GLHVH�6WUDWHJLH��GDQQ� LVW�3�HLQ�]ZHLVWHOOLJHV�3UlGLNDW��ZREHL�GLH�HUVWH�6WHOOH�
YRQ�HLQHP�Q�7XSHO�EHVHW]W�ZLUG��$QGHUHUVHLWV�NDQQ�PDQ�GLH�7KHVH�DEOHKQHQ��
GD�� MHGHV� 3UlGLNDW� HLQH� IHVWJHOHJWH� 6WHOOLJNHLW� EHVLW]W�� XQG� GDV�
3UlGLNDWLRQVSUlGLNDW� DOV� %HLVSLHO� I�U� HLQ� PXOWLVWHOOLJHV� 3UlGLNDW� SUlVHQ�
WLHUHQ����

������������������������������������������������
���$QGHUH�%HLVSLHOH�I�U�3UlGLNDWH��EHL�GHQHQ�PDQ�GDI�U�DUJXPHQWLHUHQ�N|QQWH��GD��VLH�NHLQH�
IHVWJHOHJWH�6WHOOLJNHLW�KDEHQ��VLQG��Ä«�UDXEWHQ�«�DXV³��Ä«�DUEHLWHQ�JXW�]XVDPPHQ³��Ä«�
UHWWHQ�«³��9JO��6ZR\HU���������
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�
:HQQ� GLH� 7KHVH�� GD�� HV� HLQ� HLQ]LJHV� 3UlGLNDWLRQVSUlGLNDW� JLEW�� JHUHWWHW�
ZHUGHQ� VROO�� LQGHP�3� DOV� ]ZHLVWHOOLJHV� RGHU� DOV�PXOWLVWHOOLJHV� 3UlGLNDW� DXI�
JHID�W� ZLUG�� KDW� GDV� 3UlGLNDWLRQVVFKHPD� I�U� GDV� 3UlGLNDWLRQVSUlGLNDW� HLQH�
DXIIDOOHQGH� .RQVHTXHQ]�� $QJHQRPPHQ�� HLQH� $XVVDJH� )�N�� VHL� ZDKU�� (V�
IROJW�DXIJUXQG�GHV�3UlGLNDWLRQVVFKHPDV��GD��3�N��)��ZDKU�LVW��:HLO�3�HEHQ�
IDOOV�HLQ�3UlGLNDW� LVW�� Ol�W�VLFK�GDV�3UlGLNDWLRQVVFKHPD�DXFK�DXI�3�N��)��DQ�
ZHQGHQ�� GDKHU� LVW�3�N�� )��3�� ZDKU�� $XIJUXQG� GHUVHOEHQ� hEHUOHJXQJ� VLQG�
DXFK�3�N��)��3��3���3�N��)��3��3��3���3�N��)��3��3��3��3���«�ZDKU��'LHV�
I�KUW� ]X� ORJLVFKHQ� 6FKZLHULJNHLWHQ�� ZHLO� EHL� HLQHU� QRUPDOHQ� 5HIHUHQ]�
VHPDQWLN� HLQH� $XVVDJH� )G�N��� N���«�� NG�� JHQDX� GDQQ�ZDKU� EH]�JOLFK� HLQHV�
0RGHOOV� �EHVWHKHQG� DXV� HLQHP� ,QWHUSUHWDWLRQVEHUHLFK� '� XQG� HLQHU� ,QWHU�
SUHWDWLRQVIXQNWLRQ�,��LVW��ZHQQ��,�N����«��,�NG�!�F�,�)G���'D�LQ�GHP�%HLVSLHO�
DXV� GHU�$QQDKPH�� GD�� )�N��ZDKU� LVW�� IROJW�� GD�� XQWHU� DQGHUHP�3�N��)��3��
ZDKU� LVW�� EHGHXWHW� GLHV�� GD�� LQ� MHGHP�0RGHOO�� LQ�GHP�)�N��ZDKU� LVW���,�N���
,�)��� ,�3�!� F� ,�3�� JLOW�� 'D� GLHV� LQ� HLQHU� 6WDQGDUG�0HQJHQWKHRULH� DXVJH�
VFKORVVHQ� LVW�� EHGDUI� HV� HLQHU� DOWHUQDWLYHQ� 6HPDQWLN� RGHU� HLQHU� 1LFKW�
6WDQGDUG�0HQJHQWKHRULH�LQ�GHU�0HWDVSUDFKH���
�
'HXWOLFK� VFKZLHULJHU�� DOV� HLQH� DQJHPHVVHQH� IRUPDOH� 6HPDQWLN� ]X�
NRQVWUXLHUHQ�� ZHOFKH� DOV� ORJLVFKH� .RQVHTXHQ]HQ� YRQ� )�N�� GLH� )RUPHOQ�
3�N��)�� 3��� 3�N�� )�� 3�� 3��� 3�N�� )�� 3�� 3�� 3��� 3�N�� )�� 3�� 3�� 3�� 3��� «�
JDUDQWLHUW�� LVW�HV�DEHU��HLQH�EHIULHGLJHQGH�SKLORVRSKLVFKH�(UNOlUXQJ�GDI�U�]X�
ILQGHQ��ZHVKDOE�GLHVH�)RUPHOQ� DXV�)�N�� IROJHQ�VROOWHQ��'HQQ�ZHQQ�PDQ�GLH�
LQ� GHU� KDOEIRUPDOHQ� 6SUDFKH� YROO]RJHQHQ� 6FKO�VVH� DQKDQG� YRQ� %HLVSLHOHQ�
EHWUDFKWHW��VLHKW�PDQ��GD��GLH�5HVXOWDWH�NDXP�YHUVWlQGOLFK�VLQG���

,,������ -XOLD�VFKOlIW��
,,������ -XOLD�KDW�GLH�(LJHQVFKDIW�]X�VFKODIHQ���
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,,������ -XOLD� XQG� GLH� (LJHQVFKDIW� ]X� VFKODIHQ� KDEHQ� GLH�
(LJHQVFKDIW�� GD�� GDV� (UVWJHQDQQWH� GDV� =ZHLWJH�
QDQQWH�KDW���

,,������ -XOLD�� GLH� (LJHQVFKDIW� ]X� VFKODIHQ� XQG� GLH� (LJHQ�
VFKDIW��GD��GDV�(UVWJHQDQQWH�GDV�=ZHLWJHQDQQWH�KDW��
KDEHQ�GLH�(LJHQVFKDIW��GD��GDV�(UVWJHQDQQWH�XQG�GDV�
=ZHLWJHQDQQWH�GDV�'ULWWJHQDQQWH�KDEHQ���

«�
�
:LH�PDQ�GDV�:RUW�Ä3UlGLNDWLRQ³� LP�HLQ]HOQHQ�DXFK�DXVI�KUW��HV�GLHQW�GD]X�
]X� IDVVHQ�� GD�� 1DPHQ� �JHJHEHQHQIDOOV� DXFK� QRPLQDOLVLHUWH� 3UlGLNDWH� RGHU�
DQGHUH� $XVGU�FNH�� XQG� 3UlGLNDWH� YHUEXQGHQ� ZHUGHQ�� XP� $XVVDJHQ� ]X�
ELOGHQ��(LQH�(UNOlUXQJ�GHV�:RUWHV�Ä3UlGLNDWLRQ³��GLH�GLHVHV�.ULWHULXP�QLFKW�
HUI�OOW�� LVW�HLQIDFK� LQDGlTXDW��$XV�GLHVHP�*UXQG�UHVXOWLHUW�I�U�GLH�$QQDKPH��
GD��GLH�3UlGLNDWLRQ� HLQH�5HODWLRQ� LVW�� HLQH�JUR�H�6FKZLHULJNHLW�GDUDXV��GD��
LQ� ,,����� ZHGHU� GDV� 3UlGLNDW� Ä[�� KDW� [�³� QRFK� HLQ� DQGHUHV� PHKUVWHOOLJHV�
3UlGLNDW� YRUNRPPW�� GDV� GLH� 3UlGLNDWLRQVUHODWLRQ� DXVGU�FNHQ� N|QQWH�� 'DV�
I�KUW� ]X� GHU� VHKU�PHUNZ�UGLJHQ�.RQVHTXHQ]�� GD�� LQ� ,,�����SUlGL]LHUW�ZLUG�
�ZLH�VROOWH�PDQ�OHXJQHQ��GD��LQ�,,�����HLQ�1DPH�XQG�HLQ�3UlGLNDW�YHUZHQGHW�
ZHUGHQ��XP�HLQH�$XVVDJH�]X�ELOGHQ"���DEHU�GLH�3UlGLNDWLRQVUHODWLRQ�LQ�,,�����
QLFKW�DXVJHGU�FNW�ZLUG���
�
(LQH� DQGHUH� 6HLWH� GHVVHOEHQ� 3UREOHPV� EHVWHKW� GDULQ� ]X� HUNOlUHQ�� ZLH� $XV�
VDJHQ�DXV�1DPHQ�XQG�(LJHQVFKDIWHQ�JHELOGHW�ZHUGHQ��ZHQQ�GLH�3UlGLNDWLRQ�
VHOEVW� HLQH� 5HODWLRQ� LVW�� GLH� GXUFK� Ä[�� KDW� [�³� DXVJHGU�FNW� ZLUG�� :LH�
HQWVWHKHQ�DXV�GHP�1DPHQ�Ä-XOLD³�XQG�GHP�HLQVWHOOLJHQ�3UlGLNDW�Ä[��VFKOlIW³�
EH]LHKXQJVZHLVH� GHP� 1DPHQ� Ä-XOLD³�� GHP� QRPLQDOLVLHUWHQ� 3UlGLNDW� ÄGLH�
(LJHQVFKDIW� ]X� VFKODIHQ³�XQG�GHP�3UlGLNDW�Ä[��KDW�[�³�GLH�$XVVDJHQ�,,�����
EH]LHKXQJVZHLVH� ,,����"� $XI� GLHVH� )UDJHQ� Ol�W� VLFK� QXU� VHKU� VFKZHU� HLQH�
EHIULHGLJHQGH�$QWZRUW� ILQGHQ��ZHQQ�PDQ�DQ�GHU�$QQDKPH� IHVWKlOW�� GD��GLH�
3UlGLNDWLRQ�HLQH�5HODWLRQ�LVW���
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'LHVH� 6FKZLHULJNHLWHQ� HUJHEHQ� VLFK� QLFKW�� ZHQQ�PDQ� GLH� 3UlGLNDWLRQ� QLFKW�
DOV� 5HODWLRQ�� VRQGHUQ� DOV� +DQGOXQJ� HLQHV� 6SUHFKHUV� DXIID�W�� XQG� ]ZDU� GLH�
MHQLJH�� DXV� 1DPHQ� XQG� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� �VRZLH� JHJHEHQHQIDOOV�
DQGHUHQ� $XVGU�FNHQ�� DXI� GHU� HLQHQ� 6HLWH� XQG� 3UlGLNDWHQ� DXI� GHU� DQGHUHQ�
6HLWH� $XVVDJHQ� ]X� ELOGHQ�� 'DKHU� ZLUG� GLH� $QQDKPH�� GD�� HV� VLFK� EHL� GHU�
3UlGLNDWLRQ� XP� HLQH� 5HODWLRQ� KDQGHOW�� ]X� *XQVWHQ� GLHVHU� $XVJDQJVWKHVH�
YHUZRUIHQ���
�
1DFKGHP�EHJU�QGHW�ZRUGHQ�LVW��ZHVKDOE�HV�YRUWHLOKDIWHU�LVW��GLH�3UlGLNDWLRQ�
QLFKW� DOV�5HODWLRQ�� VRQGHUQ� DOV�+DQGOXQJ�HLQHV�6SUHFKHUV� DXI]XIDVVHQ��ZLUG�
LP� IROJHQGHQ� GDUJHOHJW�� ZHOFKH� .RQVHTXHQ]HQ� GDV� I�U� GHQ� $XVGUXFN�
ÄKDEHQ³�EH]LHKXQJVZHLVH�GDV�HQWVSUHFKHQGH� IRUPDOH�=HLFKHQ�ÄU³�KDW��9RQ�
ÄKDEHQ³� ZXUGH� DOV� ÄV\QWDNWLVFKHU� 0DUNLHUXQJ� GHU� 3UlGLNDWLRQ³� XQG� YRQ�
ÄU³� LQ� GHU� YHUZHQGHWHQ� KDOEIRUPDOHQ� 1RWDWLRQ� DOV� Ä3UlGLNDWLRQV]HLFKHQ³�
JHVSURFKHQ�� 'RFK� ZDV� VROO� GDV� NRQNUHW� KHL�HQ"� $XV� GHU� 7KHVH�� GD�� GLH�
3UlGLNDWLRQ� NHLQH�5HODWLRQ� LVW�� Ol�W� VLFK� IROJHUQ��GD�� ÄKDEHQ³�NHLQ�3UlGLNDW�
XQG�ÄU³�NHLQ�6\PERO� I�U�HLQ�3UlGLNDW� LVW��'DV� LVW� MHGRFK�QXU�HLQH�QHJDWLYH�
&KDUDNWHULVLHUXQJ�� VLH� Ol�W� YLHOH�)UDJHQ�RIIHQ��8QWHU�DQGHUHP� LVW�XQJHNOlUW��
ZHOFKHQ�6WDWXV�GDV�6\PERO�ÄU³�KDW�XQG�ZHOFKH�6WHOOLJNHLW�HV�EHVLW]W��'D�HV�
ZHGHU�HLQH�,QGLYLGXHQNRQVWDQWH�QRFK�HLQ�6\PERO� I�U�HLQ�3UlGLNDW�RGHU�HLQH�
9DULDEOH� LVW�� VFKHLQW� QXU� Ä2SHUDWRU³� DOV� V\QWDNWLVFKH� .DWHJRULH� �EULJ� ]X�
EOHLEHQ�� 2IIHQEDU� KDQGHOW� HV� VLFK� DEHU� ZHGHU� XP� HLQHQ� DXVVDJHQORJLVFKHQ�
2SHUDWRU�QRFK�XP�HLQHQ�4XDQWRU��$XV�GLHVHP�*UXQG�Ol�W�VLFK�ÄU³�DXFK�LQ�
GLHVHU�V\QWDNWLVFKHQ�.DWHJRULH�VFKOHFKW�HLQRUGQHQ��
�
'DV� 6\PERO� ÄU³� ZXUGH� HLQJHI�KUW�� XP� $XVVDJHQ� YRP� 7\S� ,,����� GHUDUW�
IRUPDOLVLHUHQ� ]X� N|QQHQ�� GD�� ÄKDEHQ³� NHLQH�5HODWLRQ� DXVGU�FNW� XQG� VR�GLH�
bTXLYDOHQ]� ]X� GHQ�$XVVDJHQ� JHZlKUOHLVWHW� LVW�� LQ� GHQHQ� GDV� 3UlGLNDW� QLFKW�
QRPLQDOLVLHUW�YHUZHQGHW�ZLUG��:LH�EHUHLWV�EHWRQW�ZXUGH��KDQGHOW�HV�VLFK�EHL�
,,�����XQG�,,�����XP�GLHVHOEH�3UlGLNDWLRQ��GLH�QXU�XQWHUVFKLHGOLFK�VSUDFKOLFK�
IRUPXOLHUW� ZXUGH�� 'LHVHU� VSUDFKOLFKH� 8QWHUVFKLHG� VSLHJHOW� VLFK� LQ� GHU� YHU�
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ZHQGHWHQ� 1RWDWLRQ� GDULQ� ZLGHU�� GD�� $XVVDJHQ� YRP� 7\S� ,,����� GXUFK� GDV�
)RUPHOVFKHPD� )G�N��� «�� NG�� XQG� $XVVDJHQ� YRP� 7\S� ,,����� GXUFK� GDV�
)RUPHOVFKHPD�N���N���«��NG�U�)G�UHSUlVHQWLHUW�ZHUGHQ��'D�DEHU�GXUFK�GLHVH�
XQWHUVFKLHGOLFKH� 1RWDWLRQ� QXU� VSUDFKOLFKHQ�� DEHU� QLFKW� ORJLVFKHQ� 'LIIH�
UHQ]HQ�5HFKQXQJ�JHWUDJHQ�ZLUG�� O|VW�VLFK�GDV�5lWVHO�XP�ÄU³��'DV�6\PERO�
ÄU³� KDW� LQ� ÄN��� N��� «�� NG� U� )G³� GLHVHOEH� )XQNWLRQ� ZLH� GLH� UXQGHQ�
.ODPPHUQ� LQ� Ä)G�N��� «�� NG�³� XQG� LVW� GHVKDOE� HEHQVR� ZLH� GLH� UXQGHQ�
.ODPPHUQ� QLFKW� DOV� 2SHUDWRU�� VRQGHUQ� DOV� +LOIV]HLFKHQ� HLQ]XRUGQHQ�� $XV�
GLHVHP� *UXQG� LVW� GLH� )UDJH� QDFK� GHU� 6WHOOLJNHLW� YRQ� ÄU³� HEHQVR� XQDQ�
JHEUDFKW��ZLH�HV�GLH�)UDJH�QDFK�GHU�6WHOOLJNHLW�GHU� UXQGHQ�.ODPPHUQ�ZlUH��
'LHVHV� 5HVXOWDW� �EHUWUlJW� VLFK� YRQ� ÄU³� DXI� ÄKDEHQ³� LQ� .RQWH[WHQ� ZLH� LQ�
,,������ Ä+DEHQ³� LVW� JHPl�� GLHVHU� $QDO\VH� HLQ� 6\QVHPDQWLNRQ�� GHVVHQ�
$XIJDEH� GDULQ� EHVWHKW�� DXV� HLQHU� $Q]DKO� YRQ� 6XEMHNWWHUPLQL� XQG� HLQHP�
QRPLQDOLVLHUWHQ� 3UlGLNDW� HLQH� $XVVDJH� ]X� ELOGHQ�� 'HU� 7HUPLQXV� GHU�
WUDGLWLRQHOOHQ�/RJLN�I�U�HLQ�VROFKHV�6\QVHPDQWLNRQ�ODXWHW�Ä.RSXOD³���
�
'HU�ZHVHQWOLFKH�8QWHUVFKLHG� ]ZLVFKHQ�HLQHU�$XVVDJH�)G�N���«��NG��XQG�GHU�
HQWVSUHFKHQGHQ�$XVVDJH� N��� N���«�� NG�U� )G� EHVWHKW�GDULQ�� GD��G�6XEMHNW�
WHUPLQL� LQ� )G�N��� «�� NG�� XQG� �G���� 6XEMHNWWHUPLQL� LQ� N���N���«��NG�U� )G�
YRUNRPPHQ�� ZHLO� GDV� 3UlGLNDW� LQ� N���N���«��NG�U� )G� QRPLQDOLVLHUW� DXIWULWW��
'LHVHV� QRPLQDOLVLHUWH� 3UlGLNDW� �EHUQLPPW� ]XVDPPHQ� PLW� GHU� .RSXOD� GLH�
)XQNWLRQ� GHV� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHV� LQ� )G�N���«��NG��� GHVZHJHQ�
ZLUG�HV�DXFK�DOV�ÄSUlGLNDWLY�JHEUDXFKWHV�QRPLQDOLVLHUWHV�3UlGLNDW³�EH]HLFK�
QHW�� 'LH� 6WHOOLJNHLW� GHV� SUlGLNDWLY� JHEUDXFKWHQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHV�
HLQHU�$XVVDJH�N���N���«��NG�U�)G�OHJW�IHVW��ZLH�YLHOH�6XEMHNWWHUPLQL�DXI�GHU�
OLQNHQ� 6HLWH� GHV� 6\PEROV� ÄU³� VWHKHQ�� 'LH� YRQ� GLHVHQ� 6XEMHNWWHUPLQL�
EH]HLFKQHWHQ�6XEMHNWH�ZHUGHQ�Ä$UJXPHQWH³�GHU�$XVVDJH�N���N���«��NG�U�)G�
JHQDQQW�� 'HU� 7HUPLQXV� Ä$UJXPHQW³� ZLUG� HEHQIDOOV� YHUZHQGHW�� XP� GLH�
6XEMHNWH� HLQHU� $XVVDJH� YRP� 7\S� )G�N��� «�� NG�� ]X� EH]HLFKQHQ�� =ZHL�
HLQDQGHU� HQWVSUHFKHQGH� $XVVDJHQ� )G�N��� «�� NG�� XQG� N���N���«�� NG�U� )G�
KDEHQ� DOVR� GLHVHOEHQ� $UJXPHQWH�� QlPOLFK� N���«�� NG�� -HGRFK� XQWHUVFKHLGHQ�
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VLH� VLFK� EH]�JOLFK� LKUHU� 6XEMHNWH�� GD� HLQ� SUlGLNDWLY� JHEUDXFKWHV� QRPLQDOL�
VLHUWHV�3UlGLNDW�LQ�N���N���«��NG�U�)G��DEHU�QLFKW�LQ�)G�N���«��NG��YRUNRPPW���
�
'DV�ZLFKWLJVWH�5HVXOWDW�GHU� OHW]WHQ�EHLGHQ�$EVFKQLWWH� EHVWHKW�GDULQ�� GD��HV�
]ZHL�0|JOLFKNHLWHQ�JLEW�� HLQH�3UlGLNDWLRQ� VSUDFKOLFK� ]X�YROO]LHKHQ��%HL�GHU�
HLQHQ�0|JOLFKNHLW�ZLUG�GD]X�HLQ�3UlGLNDW�� EHL� GHU� DQGHUHQ�0|JOLFKNHLW�GDV�
HQWVSUHFKHQGH� QRPLQDOLVLHUWH� 3UlGLNDW� XQG� HLQH� )RUP� GHU� .RSXOD� ÄKDEHQ³�
YHUZHQGHW�� 'D� EHLGHV� YHUVFKLHGHQH� VSUDFKOLFKH� 5HDOLVLHUXQJHQ� GHUVHOEHQ�
3UlGLNDWLRQ�VLQG��LVW�HV�EHL�HLQHU�ORJLVFKHQ�$QDO\VH�KLQUHLFKHQG��QXU�HLQH�GHU�
EHLGHQ� 0|JOLFKNHLWHQ� ]X� EHU�FNVLFKWLJHQ�� 'LH� MHZHLOV� DQGHUH� 5HGHZHLVH�
Ol�W� VLFK� �EHU� GDV� 3UlGLNDWLRQVVFKHPD� ZLHGHU� HLQI�KUHQ�� 'LHVHV� (UJHEQLV�
ZLUG� HV� HUP|JOLFKHQ�� VLFK� DXI�$XVVDJHQ�]X�NRQ]HQWULHUHQ��GLH�NHLQH� �QLFKW�
QRPLQDOLVLHUWHQ��3UlGLNDWH�HQWKDOWHQ���

�� 1RPLQDOH�4XDQWLILNDWLRQ��
%LVKHU�ZXUGHQ�QRPLQDOLVLHUWH�3UlGLNDWH�YRUZLHJHQG� LQ�$XVVDJHQ�ZLH�,,�����
EHWUDFKWHW��'D�GLHVH�$XVVDJHQ�QXU�HLQH�DQGHUH�VSUDFKOLFKH�5HDOLVLHUXQJ�YRQ�
$XVVDJHQ� VLQG�� LQ� GHU� GLH� .RSXOD� ÄKDEHQ³� QLFKW� YRUNRPPW�� LVW� HV� HLQH�
EHUHFKWLJWH� )UDJH�� RE� PDQ� QLFKW� JlQ]OLFK� DXI� QRPLQDOLVLHUWH� 3UlGLNDWH�
YHU]LFKWHQ� XQG� GHQ� %HJULII� ÄHLQIDFKHV� 3UlGLNDW³� DXVVFKOLH�OLFK� �EHU� GDV�
+HUDXVVWUHLFKHQ�YRQ�1DPHQ�GHILQLHUHQ�N|QQWH�����
�
'LHVH� )UDJH� LVW� I�U� GLH� YRUOLHJHQGH� $UEHLW� GHVKDOE� YRQ� JUR�HU� %HGHXWXQJ��
ZHLO� QRPLQDOLVLHUWH� 3UlGLNDWH� YHUZHQGHW� ZHUGHQ� N|QQHQ�� XP� �EHU� (LJHQ�
VFKDIWHQ� ]X� UHGHQ�� XQG� GLH� HQWVSUHFKHQGHQ� /HHUVWHOOHQ� LQ� HLQIDFKHQ�
3UlGLNDWHQ� GXUFK� 4XDQWRUHQ� GHU� QDW�UOLFKHQ� 6SUDFKHQ� JHEXQGHQ� ZHUGHQ�
N|QQHQ��XP��EHU�(LJHQVFKDIWHQ�]X�TXDQWLIL]LHUHQ����,Q�GHU�(LQOHLWXQJ�ZXUGH�

������������������������������������������������
��� (LQLJH� 3KLORVRSKHQ� ±� EHLVSLHOVZHLVH� 4XLQH� ±� VLQG� GDUDQ� LQWHUHVVLHUW�� $XVVDJHQ� PLW�
QRPLQDOLVLHUWHQ�3UlGLNDWHQ�DXI�$XVVDJHQ�RKQH�QRPLQDOLVLHUWH�3UlGLNDWH�]XU�FN]XI�KUHQ��
ZHLO� VLH� GHU� 0HLQXQJ� VLQG�� GD�� GLH� 9HUZHQGXQJ� YRQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� ]X�
RQWRORJLVFKHQ�9HUSIOLFKWXQJHQ�I�KUW��GLH�VLH�YHUPHLGHQ�ZROOHQ��9JO��4XLQH���������6����II��
���$XI�GLH�4XDQWLILNDWLRQ��EHU�(LJHQVFKDIWHQ�ZLUG�ZHLWHU�XQWHQ�HLQJHJDQJHQ���
�
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GDV� =LHO�� HLQ� ORJLVFKHV� 6\VWHP� ]X� HQWZLFNHOQ�� GDV� GLH� 3UlGLNDWLRQ� XQG�
4XDQWLILNDWLRQ� �EHU� (LJHQVFKDIWHQ� ]XOl�W�� GDGXUFK� EHJU�QGHW�� GD�� GDV�
9HUERW� GLHVHU� 3UlGLNDWLRQHQ� XQG� 4XDQWLILNDWLRQHQ� HLQ� hEHUEOHLEVHO� YRQ�
5XVVHOOV� GRSSHOWHU� +LHUDUFKLH� LVW�� :�UGH� HV� VLFK� ]HLJHQ� ODVVHQ�� GD�� VLFK�
QLFKW� DOOH� 3UlGLNDWLRQHQ� RGHU� 4XDQWLILNDWLRQHQ� �EHU� (LJHQVFKDIWHQ� GXUFK�
JHVFKLFNWH� 3DUDSKUDVHQ� HOLPLQLHUHQ� ODVVHQ�� GDQQ� ZlUH� JH]HLJW�� GD�� HLQ�
6\VWHP�� GDV�4XDQWLILNDWLRQHQ� XQG� 3UlGLNDWLRQHQ� �EHU�(LJHQVFKDIWHQ� IRUPDO�
UHSUlVHQWLHUHQ� NDQQ�� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� LQVRIHUQ� �EHUOHJHQ�
ZlUH�� GD�� HV� $XVVDJHQ� GHU� QDW�UOLFKHQ� 6SUDFKHQ� GDUVWHOOHQ� NDQQ�� GLH� PLW�
+LOIH� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� QLFKW� IRUPDOLVLHUEDU� VLQG�� ,Q� GLHVHP�
)DOO� Z�UGH� GHU� V\VWHPDWLVFKHQ�0RWLYDWLRQ� HLQH� LQKDOWOLFKH� %HJU�QGXQJ� I�U�
GLH�(QWZLFNOXQJ�HLQHV�VROFKHQ�ORJLVFKHQ�6\VWHPV�]XU�6HLWH�JHVWHOOW���
�
=XQlFKVW� Ol�W� VLFK� IHVWVWHOOHQ�� GD�� VLFK� GXUFK� GLH� $QZHQGXQJ� GHV�
3UlGLNDWLRQVVFKHPDV� QXU� SUlGLNDWLY� JHEUDXFKWH� QRPLQDOLVLHUWH� 3UlGLNDWH�
HOLPLQLHUHQ� ODVVHQ�� DEHU� QLFKW� DQGHUH� 9RUNRPPHQ� YRQ� QRPLQDOLVLHUWHQ�
3UlGLNDWHQ�� EHLVSLHOVZHLVH� ZLUG� LQ� 6lW]HQ� ZLH� ,,����� RGHU� ,,����� QHEHQ�
HLQHP� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDW� HLQ� QRPLQDOLVLHUWHV� 3UlGLNDW� YHU�
ZHQGHW���

,,������ 'LH� 5HODWLRQ�� HLQ� .LQG� YRQ� MHPDQGHP� ]X� VHLQ�� LVW�
LUUHIOH[LY���

,,������ 'LH�(LJHQVFKDIW��VSRUWOLFK�]X�VHLQ��JHIlOOW�-XOLD���
,,������ ,55��.,1'���
,,������ *()��63257���M���

�
'XUFK� ,,�����ZLUG�DQJHGHXWHW��ZLH�HLQH�)RUPDOLVLHUXQJ�YRQ�,,����� LQ�HLQHP�
6\VWHP� DXVVHKHQ� N|QQWH�� GDV� DXV� GHU� 3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH�
HQWVWHKW�� ZHQQ� QRPLQDOLVLHUWH� 3UlGLNDWH� DOV� 6XEMHNWWHUPLQL� ]XJHODVVHQ�
ZHUGHQ�� 'HU� (LQIDFKKHLW� KDOEHU� ZHUGHQ� 1DPHQ� GXUFK� NOHLQH� %XFKVWDEHQ�
XQG� QRPLQDOLVLHUWH� RGHU� QLFKW�QRPLQDOLVLHUWH� 3UlGLNDWH� GXUFK� VXJJHVWLYH�
.RPELQDWLRQHQ�YRQ�*UR�EXFKVWDEHQ�UHSUlVHQWLHUW��'DEHL�VWHKW�±�ZLH�EHUHLWV�
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LP�3UlGLNDWLRQVVFKHPD�±� HLQ�9RUNRPPHQ�HLQHV� VROFKHQ�3UlGLNDWHQ�.�U]HOV�
I�U�HLQ��QLFKW�QRPLQDOLVLHUWHV��3UlGLNDW��ZHQQ�HV�VLFK�YRU�HLQHU�LQ�.ODPPHUQ�
HLQJHVFKORVVHQHQ�� GXUFK� .RPPDWD� JHWUHQQWHQ� $XI]lKOXQJ� YRQ� 3UlGLNDWHQ�
.�U]HOQ� XQG� NOHLQHQ�%XFKVWDEHQ�EHILQGHW�� ,Q� DOOHQ� DQGHUHQ�)lOOHQ� VWHKW�GDV�
3UlGLNDWHQ�.�U]HO� I�U� GDV� HQWVSUHFKHQGH� QRPLQDOLVLHUWH� 3UlGLNDW�� 'LH�
6WHOOLJNHLW� YRQ� �QRPLQDOLVLHUWHQ� RGHU� QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHQ�ZLUG�
GXUFK� HLQ� 6XSHUVNULSW� DQJHJHEHQ�� %HLVSLHOVZHLVH� V\PEROLVLHUW� Ä,55�³� LQ�
,,����� GDV� 3UlGLNDW� Ä[�� LVW� LUUHIOH[LY³� XQG� Ä.,1'�³� GDV� ]ZHLVWHOOLJH�
QRPLQDOLVLHUWH� 3UlGLNDW� ÄGLH� 5HODWLRQ�� HLQ� .LQG� YRQ� MHPDQGHQ� ]X� VHLQ³��
,,�����V\PEROLVLHUW�,,�������
�
9LHOH� GHU� $XVVDJHQ� ZLH� ,,����� XQG� ,,������ LQ� GHQHQ� �EHU� (LJHQVFKDIWHQ�
SUlGL]LHUW� ZLUG�� ODVVHQ� VLFK� LQ� $XVVDJHQ� �EHUI�KUHQ�� LQ� GHQHQ� NHLQH�
QRPLQDOLVLHUWHQ� 3UlGLNDWH� YRUNRPPHQ�� ,,����� LVW� EHLVSLHOVZHLVH� HLQH� VROFKH�
3DUDSKUDVH�YRQ�,,������:LH�PDQ�DQ�GHU�GD]XJHK|ULJHQ�)RUPDOLVLHUXQJ�,,�����
DEOHVHQ�NDQQ��LVW�,,�����LQ�GHU�3UlGLNDWHQORJLN�GHU�HUVWHQ�6WXIH�GDUVWHOOEDU�����

,,������ 1LHPDQG�LVW�HLQ�.LQG�YRQ�VLFK�VHOEVW��
,,������ �[��L.,1'��[��[����
�

'LH� $XVVDJH� ,,����� DXI� GLHVHP� :HJ� YRQ� GHP� 9RUNRPPHQ� GHV�
QRPLQDOLVLHUWHQ� 3UlGLNDWHV� ]X� EHIUHLHQ�� LVW� DOOHUGLQJV� GHXWOLFK� VFKZLHULJHU��
'LH� $XVVDJH� ,,����� LVW� NHLQH� DQJHPHVVHQH� 3DUDSKUDVH� YRQ� ,,������ ZHLO�
6SRUWOLFKNHLW� VLFKHUOLFK� QLFKW� GLH� HLQ]LJH� (LJHQVFKDIW� LVW�� GLH� GDU�EHU� HQW�
VFKHLGHW��RE�HLQH�3HUVRQ�-XOLD�JHIlOOW���

,,������ :HQQ�HLQH�3HUVRQ�VSRUWOLFK�LVW��GDQQ�JHIlOOW�VLH�-XOLD��

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

� ,QZLHZHLW� VLFK� GLH� 9HUZHQGXQJ� YRQ� (LJHQVFKDIWHQ� EH]LHKXQJVZHLVH� 0HQJHQ� DOV�
EHTXHPH� 5HGHZHLVH� DXIIDVVHQ� Ol�W�� ZLUG� DXVI�KUOLFK� YRQ�4XLQH� EHKDQGHOW�� 6LHKH�4XLQH�
��������6����II��
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�
,,������ :HQQ� HLQH� 3HUVRQ� VSRUWOLFK� LVW�� GDQQ� JHIlOOW� GLHVH�

3HUVRQ� -XOLD� EHVVHU�� DOV� ZHQQ� VLH� �XQWHU� VRQVW�
JOHLFKHQ�%HGLQJXQJHQ��QLFKW�VSRUWOLFK�ZlUH���

�
'LH�$XVVDJH�,,�����N|QQWH�YLHOOHLFKW�DOV�DN]HSWDEOH�3DUDSKUDVH�YRQ�,,�����LQ�
)UDJH� NRPPHQ�� DEHU� GHU� 9HU]LFKW� DXI� QRPLQDOLVLHUWH� 3UlGLNDWH� ZXUGH� LQ�
,,����� GXUFK� GLH�9HUZHQGXQJ� YRQ� ÄEHVVHU³� XQG� HLQHV� LUUHDOHQ�.RQGLWLRQDO�
VDW]HV�HUNDXIW�� ,,����� Ol�W�VLFK�GHVKDOE�QLFKW� LQ�GHU�6SUDFKH�GHU�3UlGLNDWHQ�
ORJLN�GHU�HUVWHQ�6WXIH�GDUVWHOOHQ���
�
$XFK�ZHQQ�HV�EHL�HLQ]HOQHQ�%HLVSLHOHQ�VFKZLHULJ� LVW��DXI�$QKLHE�HLQH�3DUD�
SKUDVLHUXQJ� ]X� ILQGHQ�� GLH� RKQH� QRPLQDOLVLHUWH� 3UlGLNDWH� DXVNRPPW�� VR�
VFKOLH�W� GDV� QLFKW� DXV�� GD�� HV� PLW� HLQLJHP� $XIZDQG� OHW]WOLFK� P|JOLFK� LVW��
MHGH�$XVVDJH��GLH�HLQ�QRPLQDOLVLHUWHV�3UlGLNDW�HQWKlOW�� LQ�HLQH�$XVVDJH�RKQH�
QRPLQDOLVLHUWH� 3UlGLNDWH� ]X� �EHUI�KUHQ��:lUH� GLHV� GHU� )DOO�� VR�N|QQWH�PDQ�
JlQ]OLFK� DXI� QRPLQDOLVLHUWH� 3UlGLNDWH� YHU]LFKWHQ� XQG� LKUH� 9HUZHQGXQJ� DOV�
DEJHN�U]WH�5HGHZHLVH�DXIIDVVHQ���
�
'RFK� GLH� QRPLQDOLVLHUWHQ� 3UlGLNDWH� HU|IIQHQ� ]XVDPPHQ� PLW� GHU� .RSXOD�
ÄKDEHQ³�DXFK�QHXH�0|JOLFKNHLWHQ�I�U�GLH�4XDQWLILNDWLRQ��6R�IROJW�DXV�,,�����
QLFKW�QXU�,,������VRQGHUQ�DXFK�,,�������

,,������ -XOLD�KDW�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ���
,,������ (V�JLEW� MHPDQGHQ��GHU�GLH�(LJHQVFKDIW�KDW�� VFK|Q�]X�

VHLQ���
,,������ (V�JLEW�MHPDQGHQ��XQG�GHUMHQLJH�KDW�GLH�(LJHQVFKDIW��

VFK|Q�]X�VHLQ���
,,������ (V�JLEW�HLQH�HLQVWHOOLJH�(LJHQVFKDIW��GLH�-XOLD�KDW��
,,������ (V�JLEW�HWZDV��XQG�-XOLD�KDW�JHQDX�GDV���

�
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2EZRKO� HV� LQWXLWLY� HLQVLFKWLJ� LVW�� GD�� ,,����� DXV� ,,����� IROJW�� ZLUG� GHU�
=XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� EHLGHQ� $XVVDJHQ� GDGXUFK� YHUVFKOHLHUW�� GD��
HLQ� 7HLO� GHV� VSUDFKOLFKHQ� 0DWHULDOV� GHV� +DXSWVDW]HV� ,,����� LQ� ,,����� ]X�
HLQHP� 5HODWLYVDW]� UHIRUPXOLHUW� ZLUG�� 'LH� %H]LHKXQJ� ]ZLVFKHQ� ,,����� XQG�
,,�����ZLUG� GHXWOLFKHU��ZHQQ�PDQ� VLFK� HLQH� 3DUDSKUDVH�YRQ� ,,������ QlPOLFK�
,,������DQVFKDXW�� ,,�����HUJLEW�VLFK�DXV�,,������LQGHP�I�U�GHQ�1DPHQ�Ä-XOLD³�
GDV�:RUW� ÄGHUMHQLJH³� HLQJHVHW]W�ZLUG� XQG� GHP�6DW]�GHU�$XVGUXFN� ÄHV�JLEW�
MHPDQGHQ³� YRUDQJHVWHOOW� ZLUG�� 'HU� 3ODW]KDOWHU� ÄGHUMHQLJH³� HUI�OOW� GLH�
)XQNWLRQ� HLQHU� 9DULDEOHQ�� GLH� GXUFK� GHQ� $XVGUXFN� ÄHV� JLEW� MHPDQGHQ³� JH�
EXQGHQ�ZLUG��GHU�GLH�$XIJDEH�HLQHV�([LVWHQ]TXDQWRUV��EHUQLPPW���
�
'LHVHU�=XVDPPHQKDQJ�ZLUG� LQ�GHU� IRUPDOHQ�5HSUlVHQWDWLRQ�GDGXUFK�HUID�W��
GD�� ,,����� GXUFK� ÄM�U�6&+g1�³� XQG� ,,�����EH]LHKXQJVZHLVH� ,,�����GXUFK�
Ä�[� [�U�6&+g1�³� GDUJHVWHOOW�ZHUGHQ��9|OOLJ� DQDORJ�YHUKDOWHQ� VLFK� ,,�����
VRZLH�,,������QXU�GD��LQ�GHU�$XVVDJH�,,�����QLFKW�GHU�1DPH�Ä-XOLD³��VRQGHUQ�
GDV�QRPLQDOLVLHUWH�3UlGLNDW� ÄGLH�(LJHQVFKDIW�� VFK|Q�]X�VHLQ³�JHVWULFKHQ�XQG�
GLH� HQWVSUHFKHQGH� /HHUVWHOOH� XQWHU� 9HUZHQGXQJ� GHV� 3ODW]KDOWHUV� ÄGDV³� JH�
EXQGHQ� ZLUG�� 'DV� 5HVXOWDW� LVW� HLQH� $XVVDJH�� LQ� GHU� �EHU� (LJHQVFKDIWHQ�
TXDQWLIL]LHUW�ZLUG���'D�,,�����XQG�,,�����DXV�,,�����HQWVWHKHQ��KDQGHOW�HV�VLFK�
EHL�GHQ�9RUNRPPHQ�YRQ�ÄKDW³�LQ�GLHVHQ�$XVVDJHQ�XP�GLH�.RSXOD����
�
*HJHQ�GLH�8PIRUPXOLHUXQJ�YRQ�,,�����LQ�,,�����N|QQWH�PDQ�HLQZHQGHQ��GD��
GHU� 4XDQWRU� LQ� ,,����� QLFKW� VSH]LILVFK� LVW�� ZHLO� ÄHWZDV³� DOOHV� VHLQ� NDQQ��
ZlKUHQG� LQ� ,,�����QXU��EHU�HLQVWHOOLJH�(LJHQVFKDIWHQ�TXDQWLIL]LHUW�ZLUG��'D��
HV� VLQQYROO� LVW�� GDV� ÄHWZDV³� LQ� ,,����� QLFKW� DOV� XQVSH]LILVFKHQ� 4XDQWRU� ]X�
LQWHUSUHWLHUHQ��HUJLEW�GLH�%HWUDFKWXQJ�GHU�$XVVDJHQ�,,�����,,�������

,,������ )�U�DOOHV�JLOW��:HQQ�0DUWD�HV�KDW��GDQQ�KDW�-XOLD�HV��
,,������ :HQQ�0DUWD� GLH� (LJHQVFKDIW� KDW�� JO�FNOLFK� ]X� VHLQ��

KDW�-XOLD�GLH�(LJHQVFKDIW��JO�FNOLFK�]X�VHLQ���
,,������ :HQQ� 0DUWD� GLH� 0XVHXPVLQVHO� KDW�� GDQQ� KDW� -XOLD�

GLH�0XVHXPVLQVHO��
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,,������ :HQQ� 0DUWD� GLH� (LJHQVFKDIW� KDW�� GD�� GLH� (UVWJH�
QDQQWH� GHQ� =ZHLWJHQDQQWHQ� OLHEW�� GDQQ� KDW� -XOLD� GLH�
(LJHQVFKDIW�� GD�� GLH� (UVWJHQDQQWH� GHQ� =ZHLWJH�
QDQQWHQ�OLHEW��

�
'LH� 4XDQWLILNDWLRQ� LQ� ,,����� VROO� DQDORJ� ]X� GHU� 4XDQWLILNDWLRQ� LQ� ,,�����
DXIJHID�W�ZHUGHQ�� EHL� GHQ�9RUNRPPHQ� YRQ� ÄKDW³� LQ� ,,����� KDQGHOW� HV� VLFK�
XP�GLH�.RSXOD�XQG�ÄDOOHV³�LVW�HEHQVR�ZLH�ÄHWZDV³�LQ�,,�����HLQ�4XDQWRU��YRQ�
GHP�PDQ�DQQHKPHQ�N|QQWH��GD��HU�XQVSH]LILVFK�VHL��:lUH�GDV�9RUNRPPHQ�
YRQ�ÄDOOHV³� LQ� ,,�����HLQ�XQVSH]LILVFKHU�4XDQWRU��GDQQ�Z�UGH� LQ�,,�����DXFK�
�EHU�*HJHQVWlQGH� XQG� ]ZHLVWHOOLJH�(LJHQVFKDIWHQ� TXDQWLIL]LHUW�ZHUGHQ��XQG�
HV� ZlUHQ� QLFKW� QXU� ,,������ VRQGHUQ� DXFK� ,,����� XQG� ,,����� ORJLVFKH�
.RQVHTXHQ]HQ�YRQ�,,������,,�����LVW�DEHU�HLQH�LQDN]HSWDEOH�6FKOX�IROJHUXQJ�
DXV� ,,������ ZHLO� GDV� HUVWH� 9RUNRPPHQ� GHV� QRPLQDOLVLHUWHQ� 3UlGLNDWHV� DXI�
]ZHL� YRUKHU� JHQDQQWH� 3HUVRQHQ� YHUZHLVW�� MHGRFK� YRUKHU� QXU� HLQH� 3HUVRQ�
HUZlKQW� ZXUGH�� /LQJXLVWLVFK� JHVHKHQ� LVW� ,,����� HLQ� %HLVSLHO� I�U� HLQH�
PL�OXQJHQH� DQDSKRULVFKH� 7H[WGHL[LV�� DXV� ORJLVFKHU� 3HUVSHNWLYH� LVW� ,,�����
NHLQ�6DW]��VRQGHUQ�HLQH�$XVVDJHIXQNWLRQ��ZHLO�,,�����LP�*HJHQVDW]�]X�,,�����
�PLQGHVWHQV��HLQH�IUHLH�9DULDEOH�HQWKlOW���
�
'DJHJHQ� Ol�W� VLFK�JHJHQ�GLH�$XVVDJH� ,,�����ZHGHU� DXV� ORJLVFKHQ�QRFK�DXV�
OLQJXLVWLVFKHQ� *U�QGHQ� HWZDV� HLQZHQGHQ� ±� ZHQLJVWHQV� VR� ODQJH�� ZLH� GDV�
9RUNRPPHQ�YRQ�ÄKDW³�LQ�,,�����QLFKW�DOV�.RSXOD�LQWHUSUHWLHUW�ZLUG��,,�����LVW�
HLQH�VLQQYROOH�$XVVDJH��ZHQQ�PDQ�ÄKDEHQ³�DOV�ÄLQ�%HVLW]�KDEHQ³��ÄEHVLW]HQ³�
RGHU� ÄJHK|UHQ³� LQWHUSUHWLHUW�� 8QWHU� GLHVHU� ,QWHUSUHWDWLRQ� YRQ� ÄKDEHQ³� LVW�
,,�����HLQH�DQGHUH�)RUPXOLHUXQJ�I�U�,,������

,,������ :HQQ� 0DUWD� GLH� (LJHQVFKDIW�� GLH� 0XVHXPVLQVHO� ]X�
EHVLW]HQ�� KDW�� GDQQ� KDW� -XOLD� GLH� (LJHQVFKDIW�� GLH�
0XVHXPVLQVHO�]X�EHVLW]HQ��

�
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,,����� IROJW� HEHQVR� ZLH� ,,����� DXV� ,,������ ZHLO� GLH� (LJHQVFKDIW�� GLH�
0XVHXPVLQVHO� ]X� EHVLW]HQ�� HEHQVR� ZLH� GLH� (LJHQVFKDIW�� JO�FNOLFK� ]X� VHLQ��
HLQH� HLQVWHOOLJH� (LJHQVFKDIW� LVW��:HQQ�PDQ� ÄKDEHQ³� LQ� ,,����� DOV� ÄEHVLW]HQ³�
DXIID�W�� GDQQ� LVW� DOVR� GLH� 7DWVDFKH�� GD�� ,,����� DXV� ,,����� IROJW�� GDPLW�
YHUHLQEDU��GD��LQ�,,�����QXU��EHU�HLQVWHOOLJH�(LJHQVFKDIWHQ�TXDQWLIL]LHUW�ZLUG���
�
.HLQH� VLQQYROOH� /HVDUW� HUJLEW� VLFK� MHGRFK�� ZHQQ� PDQ� DQQLPPW�� GD�� ,,�����
DXV� ,,����� IROJW�� ZHLO� ÄHWZDV³� LQ� ,,����� HLQ� XQVSH]LILVFKHU�4XDQWRU� LVW��PLW�
GHP� DXFK� �EHU� *HJHQVWlQGH� TXDQWLIL]LHUW� ZLUG�� XQG� GD�� ,,����� DXV� ,,�����
HQWVWHKW�� LQGHP� PDQ� GHQ� (LJHQQDPHQ� ÄGLH� 0XVHXPVLQVHO³� I�U� GHQ� 3ODW]�
KDOWHU� ÄHV³� HLQVHW]W�� 'HQQ� LQ� GLHVHP� )DOO� ZlUH� ÄKDEHQ³� LQ� ,,����� NHLQH�
5HODWLRQ� PLW� GHU� %HGHXWXQJ� ÄJHK|UHQ³�� VRQGHUQ� HV� ZlUH� ZLH� LQ� ,,����� GLH�
.RSXOD�� ,Q� GLHVHP� )DOO�ZlUH� DEHU� ,,����� XQJUDPPDWLVFK��'HQQ� GLH�.RSXOD�
ÄKDEHQ³�ZLUG�VWHWV�]XVDPPHQ�PLW�HLQHP�QRPLQDOLVLHUWHQ�3UlGLNDW�JHEUDXFKW��
XP� 6XEMHNWH� ]X� FKDUDNWHULVLHUHQ�� XQG� ÄGLH� 0XVHXPVLQVHO³� LVW� NHLQ�
QRPLQDOLVLHUWHV� 3UlGLNDW�� (LQ� JXWHV� .ULWHULXP� GDI�U�� ZHOFKH� VSUDFKOLFKHQ�
$XVGU�FNH� ÃGLH� UHFKWH� 6HLWHµ� GHU� .RSXOD� ÄKDEHQ³� EHVHW]HQ� N|QQHQ�� ELHWHW�
GDV� 3UlGLNDWLRQVVFKHPD�� 'DUDQ�� GD�� VLFK� Ä0DUWD� KDW� GLH� 0XVHXPVLQVHO³�
QLFKW� GXUFK� GLH� $QZHQGXQJ� GHV� 3UlGLNDWLRQVVFKHPDV� ]X� HLQHU� $XVVDJH�
XPIRUPHQ� Ol�W�� LQ�GHU�GLH�.RSXOD� ÄKDEHQ³�QLFKW�YRUNRPPW��VLHKW�PDQ��GD��
GHU�6DW]�XQJUDPPDWLVFK�LVW��ZHQQ�ÄKDEHQ³�DOV�.RSXOD�DXIJHID�W�ZLUG���
�
:HQQ� GDV� 9RUNRPPHQ� YRQ� ÄI�U� DOOHV� JLOW³� LQ� ,,����� HLQ� XQVSH]LILVFKHU�
4XDQWRU� ZlUH�� Z�UGH� PLW� GLHVHP� 4XDQWRU� QLFKW� QXU� �EHU� HLQVWHOOLJH�
(LJHQVFKDIWHQ�� VRQGHUQ� �EHU� *HJHQVWlQGH� XQG� PHKUVWHOOLJH� (LJHQVFKDIWHQ�
TXDQWLIL]LHUW�ZHUGHQ��,Q�GLHVHP�)DOO�ZlUHQ�,,������PLW�GHU�.RSXOD�/HVDUW�I�U�
ÄKDW³��XQG�,,�����ORJLVFKH�.RQVHTXHQ]HQ�DXV�,,������'D�HV�VLFK�EHL�,,������LQ�
GHU� JHQDQQWHQ� /HVDUW�� XQG� EHL� ,,����� XP� XQJUDPPDWLVFKH� 6lW]H� KDQGHOW��
Z�UGHQ� DOVR� EHL� GHU� %HVHLWLJXQJ� GHV� 4XDQWRUV� LQ� ,,����� XQJUDPPDWLVFKH�
6lW]H� HQWVWHKHQ� N|QQHQ�� $XV� GLHVHP� *UXQG� LVW� HV� YRU]X]LHKHQ�� GDV�
9RUNRPPHQ� LQ� ,,����� YRQ� ÄI�U� DOOHV� JLOW³� DOV� ÄI�U� MHGH� HLQVWHOOLJH�
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(LJHQVFKDIW� JLOW³� ]X� LQWHUSUHWLHUHQ��'LHV� Ol�W� VLFK� DXI� ,,����� �EHUWUDJHQ�� VR�
GD��,,�����HLQH�DQJHPHVVHQH�3DUDSKUDVH�YRQ�,,�����LVW���
�
'LH�9HUDOOJHPHLQHUXQJ�GHU�YRUDQJHJDQJHQHQ�hEHUOHJXQJ�Ol�W�VLFK�ZLH�IROJW�
]XVDPPHQIDVVHQ�� 0LQGHVWHQV� HLQLJH� 4XDQWRUHQ�� YLHOOHLFKW� DOOH� 4XDQWRUHQ�
GHU�QDW�UOLFKHQ�6SUDFKHQ�VLQG�VRUWDO��GDV�KHL�W��GD��GLH�GXUFK�HLQHQ�4XDQWRU�
JHEXQGHQHQ� DQDSKRULVFKHQ� $XVGU�FNH� �GLH� 3ODW]KDOWHU�� HQWZHGHU�
DXVVFKOLH�OLFK� GXUFK� 1DPHQ� RGHU� DXVVFKOLH�OLFK� GXUFK� QRPLQDOLVLHUWH�
3UlGLNDWH� HLQHU� EHVWLPPWHQ� 6WHOOLJNHLW� VXEVWLWXLHUW� ZHUGHQ� N|QQHQ�� 'LHV�
PX�� EHL� HLQHU� DQJHPHVVHQHQ� )RUPDOLVLHUXQJ� EHU�FNVLFKWLJW� ZHUGHQ�� 9DULD�
EOHQ�� GLH� GXUFK� G�VWHOOLJH� QRPLQDOLVLHUWH� 3UlGLNDWH� HUVHW]W� ZHUGHQ� N|QQHQ��
ZHUGHQ� GXUFK� GHQ� 6XSHUVNULSW� ÄG³� JHNHQQ]HLFKQHW�� 9DULDEOHQ�� GLH� GXUFK�
1DPHQ�HUVHW]W�ZHUGHQ�N|QQHQ�� EHNRPPHQ�GDV�6XSHUVNULSW� Ä��³��8QWHU�GHU�
9HUZHQGXQJ�GLHVHU�.RQYHQWLRQ�ZHUGHQ�,,�����GXUFK�Ä�[���[���U�6&+g1�³�
XQG� ,,�����GXUFK�Ä�[��M�U�[�³�GDUJHVWHOOW��:HQQ�GLH�$UW�GHU�9DULDEOH�NHLQH�
5ROOH� VSLHOW� RGHU� DXV� GHP� .RQWH[W� NODU� ZLUG�� ZHUGHQ� GLH� 6XSHUVNULSWH�
ZHJJHODVVHQ��
�
*HKHQ�ZLU�QDFK�GLHVHP�NOHLQHQ�([NXUV�ZLHGHU�GHU�)UDJH�QDFK��RE�QLFKW�GLH�
XUVSU�QJOLFKH� 'HILQLWLRQ� YRQ� ÄHLQIDFKHV� 3UlGLNDW³� DOV� GDV� 5HVXOWDW� GHV�
+HUDXVVWUHLFKHQV� YRQ� 1DPHQ� DXV� $XVVDJHQ� ZLHGHU� DXIJHQRPPHQ� XQG� DXI�
GLH� $QQDKPH� YRQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� YHU]LFKWHW� ZHUGHQ� N|QQWH��
6HOEVW� ZHQQ� HV� P|JOLFK� VHLQ� VROOWH�� MHGHV� 9RUNRPPHQ� YRQ� QRPLQDOLVLHUWHQ�
3UlGLNDWHQ�LQ�HLQHU�$XVVDJH�GXUFK�HLQH�JHHLJQHWH�3DUDSKUDVH�]X�HOLPLQLHUHQ��
VR�Ol�W�VLFK�EHZHLVHQ��GD��VLFK�QLFKW�MHGH�4XDQWLILNDWLRQ��EHU�(LJHQVFKDIWHQ�
GXUFK�8PIRUPXOLHUHQ� DXV� GHP�:HJ� UlXPHQ� Ol�W��'DV�EHNDQQWHVWH�%HLVSLHO�
I�U� HLQH� $XVVDJH�� EHL� GHU� HLQH� VROFKH� 3DUDSKUDVLHUXQJ� QLFKW� P|JOLFK� LVW��
VWDPPW�YRQ�*HDFK�XQG�.DSODQ����

,,������ 6RPH�FULWLFV�DGPLUH�RQO\�RQH�DQRWKHU���
�
������������������������������������������������
���:HQLJVWHQV�RUGQHW�HV�4XLQH�*HDFK�XQG�.DSODQ�]X��6LHKH�4XLQH���������6��������
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'D� %RRORV� DQGHXWHW�� GD�� ,,����� DPELYDOHQW� XQG� LQ� HLQLJHQ� /HVDUWHQ� NHLQ�
JUDPPDWLVFKHU�HQJOLVFKHU�6DW]� LVW��YHUZHQGH�LFK�GLH�hEHUVHW]XQJ�HLQHV�%HL�
VSLHOV�YRQ�%RRORV����

,,������ (V� JLEW� HLQLJH� 6FK�W]HQ�� YRQ� GHQHQ� MHGHU� LQ� GHQ�
UHFKWHQ�)X��HLQHV�DQGHUHQ�JHVFKRVVHQ�KDW��

�
'LH�$XVVDJH�,,�����VROO�EHGHXWHQ��GD��HV�HLQH�*UXSSH�YRQ�6FK�W]HQ�JLEW��GLH�
VLFK� GDGXUFK� DXV]HLFKQHQ�� GD�� MHGHU� 6FK�W]H� DXV� GLHVHU� *UXSSH� HLQHQ�
DQGHUHQ� 6FK�W]HQ� GLHVHU� *UXSSH� LQ� GHQ� UHFKWHQ� )X�� JHVFKRVVHQ� KDW�� 'HU�
*UXQG�GDI�U��GD��VLFK�,,������XQG�GDVVHOEH�JLOW�I�U�GLH�LQWHQGLHUWH�/HVDUW�YRQ�
,,������ QLFKW� LQQHUKDOE� GHU� 3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH� IRUPDOLVLHUHQ�
Ol�W�� EHVWHKW� GDULQ�� GD�� QLFKW� ±� ZLH� PDQ� DXI� GHQ� HUVWHQ� %OLFN� YHUPXWHQ�
N|QQWH� ±� �EHU� 6FK�W]HQ�� VRQGHUQ� �EHU�*UXSSHQ� YRQ� 6FK�W]HQ�TXDQWLIL]LHUW�
ZLUG��'LHVH�/HVDUW�ZLUG�GDGXUFK�HU]ZXQJHQ��GD��VLFK�GHU�3ODW]KDOWHU�ÄHLQHV�
DQGHUHQ³�DXI�GLH�0LWJOLHGHU�GHU�*UXSSH�YRQ�6FK�W]HQ�EH]LHKW��GLH�GXUFK�GHQ�
4XDQWRU� ÄHV� JLEW� HLQLJH� 6FK�W]HQ³� DXVJHZlKOW� ZXUGH�� 'HU�=XVDPPHQKDQJ�
]X� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� ZLUG� GXUFK� ,,������ HLQH� HWZDV� XPVWlQGOLFKH�
8PIRUPXQJ�YRQ�,,������GHXWOLFK���

,,������ (V� JLEW� HLQH� HLQVWHOOLJH� (LJHQVFKDIW� �QlPOLFK� GLH�
(LJHQVFKDIW��HLQHU�EHVWLPPWHQ�*UXSSH�YRQ�6FK�W]HQ�
DQ]XJHK|UHQ��GHUDUW��GD��HV�MHPDQGHQ�JLEW��GHU�GLHVH�
(LJHQVFKDIW�KDW��XQG� I�U� MHGH�3HUVRQ�JLOW��GD���ZHQQ�
VLH� GLHVH� HLQVWHOOLJH� (LJHQVFKDIW� KDW�� HV� HLQH� DQGHUH�
3HUVRQ� JLEW�� GLH� HEHQIDOOV� GLHVH� HLQVWHOOLJH� (LJHQ�
VFKDIW� KDW� XQG� GHU� YRQ� GHU� HUVWJHQDQQWHQ� 3HUVRQ� LQ�
GHQ�UHFKWHQ�)X��JHVFKRVVHQ�ZXUGH����

�
������������������������������������������������
���6LHKH�%RRORV� �������� ,Q�%RRORV¶�$XIVDW]�ZHUGHQ�YHUVFKLHGHQH�%HLVSLHOH� I�U�6lW]H��GLH�
VLFK�QLFKW�LQ�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�IRUPDOLVLHUHQ�ODVVHQ��DXVI�KUOLFK�GLVNXWLHUW���
���*HQDXJHQRPPHQ�KDQGHOW�HV�VLFK�EHL�GHP�3UlGLNDW�Ä[��ZXUGH�YRQ�[��LQ�GHQ�UHFKWHQ�)X��
JHVFKRVVHQ³�LQ�,,�����XP�HLQ�DQGHUHV�3UlGLNDW�DOV�EHL�Ä[��KDW�[��LQ�GHQ�)X��JHVFKRVVHQ³�LQ�
,,������'LHVHU�8QWHUVFKLHG�ZLUG�YHUQDFKOlVVLJW��ZHLO� ,,�����DQVRQVWHQ�QRFK�NRPSOL]LHUWHU�
ZHUGHQ�Z�UGH���
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(LQH� DQJHPHVVHQH� )RUPDOLVLHUXQJ� LQQHUKDOE� HLQHU� /RJLN� ]ZHLWHU� 6WXIH� YRQ�
,,�����EH]LHKXQJVZHLVH�,,�����LVW�,,������ZREHL�Ä*�[��\�³�GDV�3UlGLNDW�Ä[�KDW�
\�LQ�GHQ�UHFKWHQ�)X��JHVFKRVVHQ³�UHSUlVHQWLHUW���

,,������ �;��[�;�[�����[�;�[��T��
�\�;�\����*�[��\����\�J�[����

�
,,����� Ol�W� VLFK� QLFKW� PLW� +LOIH� GHU� 3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH�
DXVGU�FNHQ�� 'DV� HUJLEW� VLFK� GDUDXV�� GD�� ,,����� DXV� ,,����� DXIJUXQG�
HOHPHQWDUHU� 8PIRUPXQJHQ� IROJW�� ZHQQ� ,,����� QHJLHUW� XQG� Ä*�[�� \�³� GXUFK�
Ä[�P�\³�HUVHW]W�ZLUG���

,,������ �;��[�;�[��T��[�;�[�����
�\�;�\����[�P�\�T�\� �[����

�
%HL� ,,����� KDQGHOW� HV� VLFK� XP� GDV� Ã/HDVW�QXPEHU� 3ULQFLSOHµ�� HLQH� 9HUVLRQ�
GHV� ,QGXNWLRQVSULQ]LSV�� $QJHQRPPHQ�� HV� Z�UGH� HLQH� )RUPHO� $� GHU� 3UlGL�
NDWHQORJLN�HUVWHU�6WXIH�JHEHQ��GLH�,,�����EH]LHKXQJVZHLVH�,,�����DQJHPHVVHQ�
IRUPDO� UHSUlVHQWLHUW��'DQQ�ZlUH�$�ORJLVFK�lTXLYDOHQW�]X�GHU�)RUPDOLVLHUXQJ�
YRQ� ,,����� EH]LHKXQJVZHLVH� ,,����� LQ� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH�
,,������ (V� VHL� %� GLH� )RUPHO� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH�� GLH� HQWVWHKW��
LQGHP� LQ�$�Ä*³�GXUFK�ÄP³�HUVHW]W�ZLUG��,Q�GLHVHP�)DOO�ZlUH�GLH�)RUPHO�L%�
lTXLYDOHQW� ]X� ,,����� XQG� GHVKDOE� lTXLYDOHQW� ]XP� ,QGXNWLRQVSULQ]LS�� (LQH�
VROFKH�)RUPHO�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�L%�NDQQ�HV�DEHU�QLFKW�JHEHQ��
GD�VLFK�GDV�,QGXNWLRQVSULQ]LS�LQQHUKDOE�GHU�3UlGLNDWHQORJLN�GHU�HUVWHQ�6WXIH�
EHNDQQWOLFK� QXU� GXUFK� )RUPHOVFKHPDWD� GDUVWHOOHQ� Ol�W�� 'DKHU� JLEW� HV� NHLQH�
)RUPHO� GHU� 3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH�� GLH� ,,����� EH]LHKXQJVZHLVH�
,,�����DQJHPHVVHQ�IRUPDO�UHSUlVHQWLHUW�����
�

������������������������������������������������
���'LH�DQJHZDQGWH�0HWKRGH��PLW�GHU�HV�P|JOLFK�LVW�]X�EHZHLVHQ��GD��HV�I�U�HLQH�JHJHEHQH�
)RUPHO�GHU�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�NHLQH�lTXLYDOHQWH�)RUPXOLHUXQJ�LQ�GHU�6SUDFKH�
GHU�3UlGLNDWHQORJLN�GHU�HUVWHQ�6WXIH�JLEW��VWDPPW�YRQ�.DSODQ��6LHKH�%RRORV���������6������
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(V� ZXUGH� DQ� GHP� %HLVSLHO� ,,����� EH]LHKXQJVZHLVH� ,,����� JH]HLJW�� GD�� HV�
$XVVDJHQ� JLEW�� LQ� GHQHQ� �EHU�(LJHQVFKDIWHQ� TXDQWLIL]LHUW�ZLUG� XQG� GLH� VLFK�
QLFKW� PLW� +LOIH� GHU� 3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH� DGlTXDW� IRUPDOLVLHUHQ�
ODVVHQ��8P�GLHV�]X�EHZHLVHQ��ZXUGHQ�,,�����EH]LHKXQJVZHLVH�,,�����LQ�HLQHU�
/RJLN� ]ZHLWHU� 6WXIH� IRUPDOLVLHUW� XQG� JH]HLJW�� GD���ZHQQ� VLFK� ,,����� LQ� GHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� GDUVWHOOHQ� ODVVHQ� Z�UGH�� DXFK� HLQH� )RUPHO� LQ�
GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� UHSUlVHQWLHUEDU�ZlUH�� YRQ� GHU� EHNDQQW� LVW��
GD�� GLHV� QLFKW� GHU� )DOO� LVW��'DPLW� LVW� EHZLHVHQ�� GD�� LQ� GHU� 3UlGLNDWHQORJLN�
]ZHLWHU� 6WXIH� $XVVDJHQ� DQDO\VLHUEDU� VLQG�� GLH� DX�HUKDOE� GHV�+RUL]RQWV� GHU�
3UlGLNDWHQORJLN� GHU� HUVWHQ� 6WXIH� OLHJHQ�� $XV� ,,����� HUJLEW� VLFK�� GD�� ,,�����
EH]LHKXQJVZHLVH� ,,����� HEHQIDOOV� LQ� GHU� ORJLVFKHQ� 6SUDFKH� GDUVWHOOEDU� VLQG��
GLH�LQ�GLHVHP�.DSLWHO�DQKDQG�YRQ�%HLVSLHOHQ�SHX�i�SHX�HQWZLFNHOW�ZXUGH��

,,������ �;��[�[�U�;����[�[�U�;�T��
�\��\�U�;���*�[��\����[�J�\����

�� 3UlGLNDWLYH�4XDQWLILNDWLRQ��
'LH� 3DUDOOHOHQ� ]ZLVFKHQ� GHQ� )RUPHOQ� ,,����� XQG� ,,����� VLQG� RIIHQVLFKWOLFK��
'LH� EHLGHQ� )RUPHOQ� lKQHOQ� VLFK� LQ� LKUHU� 6WUXNWXU�� GLH� 8QWHUVFKLHGH� EH�
VFKUlQNHQ� VLFK� GDUDXI�� GD�� LQ� ,,����� GLH� .RSXOD� ÄU³� YHUZHQGHW� XQG� GD��
GHVKDOE� EHLVSLHOVZHLVH� Ä[�U� ;³� DQVWDWW� Ä;�[�³� JHVFKULHEHQ� ZLUG�� 'LHVH�
'LIIHUHQ]�Ol�W�VLFK�GDKLQJHKHQG�LQWHUSUHWLHUHQ��GD��LQ�GHU�/RJLN�GHU�]ZHLWHQ�
6WXIH� QLFKW� 9DULDEOHQ� I�U� QRPLQDOLVLHUWH� 3UlGLNDWH�� VRQGHUQ� 9DULDEOHQ� I�U�
�QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDWH� JHEXQGHQ� ZHUGHQ�� 'LHVH� Ã4XDQWLILNDWLRQ�
YRQ� 3UlGLNDWHQµ� ZXUGH� RIW� NULWLVLHUW�� %HLVSLHOVZHLVH� EHWRQW� 4XLQH�� GD�� GLH�
=HLFKHQ� I�U� 3UlGLNDWH� LQ� SUlGLNDWHQORJLVFKHQ� )RUPHOQ� QLFKW� DOV� IUHLH�
9DULDEOHQ�� VRQGHUQ� DOV� VFKHPDWLVFKH� 3ODW]KDOWHU� I�U� EHOLHELJH� 3UlGLNDWH� GHU�
QDW�UOLFKHQ� 6SUDFKHQ� DXIJHID�W�ZHUGHQ� VROOWHQ��$XV�GLHVHP�*UXQG�N|QQWHQ�
GLH�=HLFKHQ�I�U�3UlGLNDWH�QLFKW�TXDQWLIL]LHUW�ZHUGHQ���
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�
Ä:KDW� LV� LPSRUWDQW� LV� WKDW� LQ�ZULWLQJ� µ)¶�DQG� µ)[¶�ZH�DUH�MXVW�
VFKHPDWLFDOO\� VLPXODWLQJ�VHQWHQFHV�DQG� WKHLU�SDUWV��ZH�DUH�
QRW� UHIHUULQJ� WR�SUHGLFDWHV�RU�RWKHU�VWULQJV�RI�VLJQV��QRU�DUH�
ZH�UHIHUULQJ�WR�DWWULEXWHV�RU�VHWV�³�
Ä7R�SXW�WKH�SUHGLFDWH�OHWWHU�µ)¶�LQ�D�TXDQWLILHU��WKHQ��LV�WR�WUHDW�
SUHGLFDWH�SRVLWLRQV�VXGGHQO\�DV�QDPH�SRVLWLRQV��DQG�KHQFH�
WR�WUHDW�SUHGLFDWHV�DV�QDPHV�RI�HQWLWLHV�RI�VRPH�VRUW�³�
Ä3UHGLFDWHV�KDYH�DWWULEXWHV�DV�WKHLU�µLQWHQVLRQV¶�RU�PHDQLQJV�
�RU� ZRXOG� LI� WKHUH� ZHUH� DWWULEXWHV��� DQG� WKH\� KDYH� VHWV� DV�
WKHLU� H[WHQVLRQV�� EXW� WKH\� DUH� QDPHV� RI� QHLWKHU�� 9DULDEOHV�
HOLJLEOH�IRU�TXDQWLILFDWLRQ�WKHUHIRUH�GR�QRW�EHORQJ�LQ�SUHGLFDWH�
SRVLWLRQV��7KH\�EHORQJ�LQ�QDPH�SRVLWLRQV�³���

�
4XLQHV�.ULWLN�DQ�GHU�3UlGLNDWHQORJLN�K|KHUHU�6WXIH�WULIIW�QLFKW�GLH�LP�OHW]WHQ�
$EVFKQLWW�EHWUDFKWHWH�)RUP�GHU�4XDQWLILNDWLRQ��ZHLO�LQ�ÄN���N���«��NG�U�)G³�
GDV� 9RUNRPPHQ� YRQ� Ä)G³� HLQ� QRPLQDOLVLHUWHV� 3UlGLNDW�� GLH� /HHUVWHOOH�� GLH�
YRQ� )G� EHVHW]W�ZLUG�� GDKHU� HLQH� 3RVLWLRQ� I�U� HLQHQ� 6XEMHNWWHUPLQXV� LVW� XQG�
IROJOLFK� ±� QDFK�4XLQHV� .ULWHULXP� ±� GLHVH� 6WHOOH� GXUFK� HLQH� TXDQWLIL]LHUEDUH�
9DULDEOH�EHVHW]W�ZHUGHQ�GDUI����(V� LVW� DEHU� IUDJOLFK��RE�4XLQHV�%HKDXSWXQJ�
KDOWEDU� LVW�� GD�� TXDQWLIL]LHUEDUH� 9DULDEOHQ� QXU� LQ� 3RVLWLRQHQ� I�U� 6XEMHNW�
WHUPLQL� XQG� QLFKW� I�U� 3UlGLNDWH� JHK|UHQ�� ,P� $QVFKOX�� DQ� 6HOODUV� VWHOOW�
&DVWDxHGD� GHQ� ELVKHU� EHWUDFKWHWHQ� ÃQRPLQDOHQ�4XDQWRUHQµ�� GHUHQ� 6XEVWLWX�
WLRQVLQVWDQ]HQ� 6XEMHNWWHUPLQL� VLQG�� HLQHQ� ZHLWHUHQ� 7\S� YRQ� 4XDQWRUHQ�
JHJHQ�EHU��GLH�HU�ÄDGMHNWLYLVFKH�4XDQWRUHQ³�QHQQW����,Q�GHQ�IROJHQGHQ�$XV�
VDJHQ�ILQGHQ�VLFK�%HLVSLHOH�I�U�&DVWDxHGDV�ÃDGMHNWLYLVFKH�4XDQWLILNDWLRQHQµ��

,,������ -XOLD�LVW�HWZDV��ZDV�-RKQ�QLFKW�LVW��QlPOLFK�VFK|Q���
,,������ -XOLD�LVW�WXJHQGKDIW�RGHU�HWZDV�lKQOLFKHV���

������������������������������������������������
��� 4XLQH� �������� 6�� ��I�� ,Q� HWZDV� DEJHVFKZlFKWHU� )RUP� ILQGHW� VLFK� GLHVHOEH� 3RVLWLRQ� LQ�
4XLQH����������
���4XLQH�VSULFKW�]ZDU�YRQ�ÄQDPH�SRVLWLRQ³��HV�ZLUG�DEHU�DXV�GHP�.RQWH[W�NODU��GD��HU�QLFKW�
QXU� HFKWH� (LJHQQDPHQ� PHLQW�� VRQGHUQ� DXFK� 1DPHQ� YRQ� DEVWUDNWHQ� *HJHQVWlQGHQ� ZLH�
0HQJHQ��'LHVHP�ZHLWHQ�9HUVWlQGQLV�YRQ�Ä1DPH³�HQWVSULFKW�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�GHU�
$XVGUXFN�Ä6XEMHNWWHUPLQXV³��
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,,������ )�U�DOOHV�JLOW��:HQQ�-XOLD�HV�LVW��GDQQ�LVW�0DUWD�HV��
,,������ -XOLD� LVW� VFK|Q�� $OVR� JLEW� HV� HWZDV�� GDV� -XOLD� LVW��

QlPOLFK�VFK|Q��
�

(V� Ol�W� VLFK� OHLFKW� ]HLJHQ�� GD�� VLFK� GLHVH� %HLVSLHOH� LQ� GLH� )RUP� YRQ�
ÃQRPLQDOHQ�4XDQWLILNDWLRQHQµ�EULQJHQ�ODVVHQ���

,,������ -XOLD� KDW� HWZDV��ZDV� -RKQ�QLFKW� KDW�� QlPOLFK�6FK|Q�
KHLW���

,,������ -XOLD� KDW� GLH� (LJHQVFKDIW�� WXJHQGKDIW� ]X� VHLQ�� RGHU�
HWZDV�bKQOLFKHV���

,,������ )�U�DOOHV�JLOW��:HQQ�-XOLD�HV�KDW��GDQQ�KDW�0DUWD�HV���
,,������ -XOLD�KDW�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��$OVR�JLEW�HV�

HWZDV�� GDV� -XOLD� KDW�� QlPOLFK�GLH�(LJHQVFKDIW�� VFK|Q�
]X�VHLQ��

�
'RFK� GD�� VLFK� GLH� %HLVSLHOH� I�U� ÃDGMHNWLYLVFKH� 4XDQWLILNDWLRQHQµ� LQ�
ÃQRPLQDOH� 4XDQWLILNDWLRQHQµ� XPIRUPHQ� ODVVHQ�� LVW� DQ� GLHVHU� 6WHOOH� XQHU�
KHEOLFK�� 'LH� UHOHYDQWH� )UDJH� ODXWHW�� 6LQG� GLH� %HLVSLHOH� I�U� ÃDGMHNWLYLVFKH�
4XDQWLILNDWLRQHQµ� %HLVSLHOH� I�U� $XVVDJHQ� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ�� LQ�
GHQHQ�3ODW]KDOWHU�I�U�3UlGLNDWH�JHEXQGHQ�ZHUGHQ"�
�
,Q�GLHVHQ�$XVVDJHQ�OLHJW�HLQH�DQGHUH�)RUP�GHU�4XDQWLILNDWLRQ�YRU�DOV�LQ�GHQ�
ELVKHU�EHWUDFKWHWHQ�4XDQWLILNDWLRQHQ�ZLH�LQ�,,�����,,������'DV�ZLUG�GHXWOLFK��
ZHQQ�PDQ� GHQ� Ã$OOTXDQWRUµ� LQ� ,,����� XQG� ,,�����EHVHLWLJW��$XV� ,,����� IROJW�
,,������ ZHQQ� PDQ� I�U� ÄHV³� GDV� QRPLQDOLVLHUWH� 3UlGLNDW� ÄGLH� (LJHQVFKDIW��
VFK|Q� ]X� VHLQ³� HLQVHW]W� XQG� GHQ� 4XDQWRU� ZHJOl�W�� *HKW� PDQ� EHL� ,,�����
DQDORJ�YRU��HUKlOW�PDQ�,,�������

,,������ :HQQ�-XOLD�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��KDW��GDQQ�
KDW�0DUWD�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ��

������������������������������������������������������������������������������������������������������������������������
���6LHKH�&DVWDxHGD���������6����II��
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,,������ :HQQ� -XOLD�GLH�(LJHQVFKDIW�� VFK|Q�]X�VHLQ�� LVW��GDQQ�
LVW�0DUWD�GLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ���

�
2EZRKO� ,,����� XQG� ,,����� lTXLYDOHQW� VLQG� XQG� GLH� 4XDQWRUHQ� DXI� GLHVHOEH�
:HLVH� EHVHLWLJW� ZXUGHQ�� VLQG� GLH� 5HVXOWDWH� ,,����� XQG� ,,����� QLFKW� lTXL�
YDOHQW����)ROJOLFK�P�VVHQ�ÃDGMHNWLYLVFKH�4XDQWRUHQµ�ZLH�LQ�,,�����WDWVlFKOLFK�
YRQ� 4XDQWRUHQ� ZLH� LQ� ,,����� XQWHUVFKLHGHQ� ZHUGHQ�� �±� 'LHVH� 4XDQWRUHQ�
ZHUGH� LFK� LP�$QVFKOX��DQ�&DVWDxHGD�DOV�ÄQRPLQDOH�4XDQWRUHQ³�EH]HLFKQHQ�
XQG�GHPHQWVSUHFKHQG�YRQ�ÄQRPLQDOHU�4XDQWLILNDWLRQ³�VSUHFKHQ���
�
'RFK� GDUDXV�� GD�� HV� VLFK� EHL� ÃDGMHNWLYLVFKHQ� 4XDQWLILNDWLRQHQµ� XP� HLQHQ�
HLJHQVWlQGLJHQ� 7\S� YRQ� 4XDQWLILNDWLRQHQ� KDQGHOW�� IROJW� QLFKW� XQPLWWHOEDU��
GD�� LQ� VROFKHQ�$XVVDJHQ�3ODW]KDOWHU� I�U�3UlGLNDWH�GXUFK�4XDQWRUHQ�JHEXQ�
GHQ� ZHUGHQ�� 7DWVlFKOLFK� HUJLEW� VLFK� HLQ� V\QWDNWLVFKHV�0L�JHELOGH�� QlPOLFK�
,,������ZHQQ�PDQ�XQWHUVWHOOW��GD��ÄHV³�LQ�,,�����HLQ�3ODW]KDOWHU�I�U�3UlGLNDWH�
LVW�� XQG� ÄHV³� LQ� ,,����� GXUFK� HLQ� 3UlGLNDW� HUVHW]W�� 'DV� LQWHQGLHUWH� 5HVXOWDW�
,,����� HUKlOW� PDQ� MHGRFK�� ZHQQ� GDV� 3URQRPHQ� ÄHV³� GXUFK� GDV� $GMHNWLY�
ÄVFK|Q³�DQVWDWW�GXUFK�GDV�HLQVWHOOLJH�3UlGLNDW�Ä[��LVW�VFK|Q³�HUVHW]W�ZLUG��

,,������ :HQQ�-XOLD�LVW�VFK|Q�LVW��GDQQ�LVW�0DUWD�LVW�VFK|Q��
,,������ :HQQ�-XOLD�VFK|Q�LVW��GDQQ�LVW�0DUWD�VFK|Q��

�
%HDOHU� XQG� 0|QQLFK� NRPPHQ� ]X� GHP� (UJHEQLV�� GD�� HV� QXU� QRPLQDOH�
4XDQWLILNDWLRQHQ� JLEW���� 'LH� %HLVSLHOH� I�U� ÃDGMHNWLYLVFKH� 4XDQWLILNDWLRQHQµ�
ZHUGHQ� GDGXUFK� HUNOlUW�� GD�� ÄLVW³� DOV� ]ZHLVWHOOLJH�5HODWLRQ� DXIJHID�W�ZLUG��
$XV� GLHVHP� *UXQG� VHL� GLH� DQJHPHVVHQH� )RUPDOLVLHUXQJ� YRQ� ,,����� DXFK�
QLFKW�,,������VRQGHUQ�,,�������

������������������������������������������������
���%HLP�hEHUJDQJ�YRQ�,,�����]X�,,�����KDW�VLFK�GLH�%HGHXWXQJ�GHV�:RUWHV�ÄLVW³�YHUlQGHUW��
'DV�9RUNRPPHQ�YRQ�ÄLVW³�LQ�,,�����LVW�V\QRQ\P�]X�ÄLVW�LGHQWLVFK�PLW³��'DV�WULIIW�DXI�GDV�
9RUNRPPHQ�YRQ�ÄLVW³�LQ�,,�����QLFKW�]X���
���9JO��%HDOHU�XQG�0|QQLFK���������6�������'HU�7HUPLQXV�ÄQRPLQDOH�4XDQWLILNDWLRQ³�ZLUG�
YRQ�%HDOHU�XQG�0|QQLFK�QLFKW�YHUZHQGHW��
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�
,,������ (V�JLEW�HWZDV��GDV�-XOLD�LVW���
,,������ �[�[�M��
,,������ �[�M�LVW�[�

�
'RFK� %HDOHUV� XQG� 0|QQLFKV� 9RUVFKODJ� I�KUW� ]X� JUR�HQ� 3UREOHPHQ�� $OV�
HUVWHV� VWHOOW� VLFK�GLH�)UDJH��ZRU�EHU� Ä�[³� LQ� ,,������EHUKDXSW�TXDQWLIL]LHUW��
$XV�GHP�.RQWH[W�JHKW�KHUYRU��GD��1DPHQ�XQG�QRPLQDOLVLHUWH�3UlGLNDWH�I�U�
Ä[³� VXEVWLWXLHUW� ZHUGHQ� G�UIHQ�� $EHU� $GMHNWLYH� ZLH� ÄVFK|Q³� VLQG� ZHGHU�
1DPHQ�QRFK�QRPLQDOLVLHUWH�3UlGLNDWH�ZLH�ÄGLH�(LJHQVFKDIW��VFK|Q�]X�VHLQ³��
'D��HV� HLQHQ� V\QWDNWLVFKHQ�8QWHUVFKLHG�]ZLVFKHQ�$GMHNWLYHQ�DXI�GHU�HLQHQ�
6HLWH� XQG� 1DPHQ� VRZLH� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� DXI� GHU� DQGHUHQ� 6HLWH�
JLEW�� VLHKW� PDQ� EHUHLWV� GDUDQ�� GD�� HV� LQ� GHU� 5HJHO� HLQHQ� .RPSDUDWLY� XQG�
HLQHQ� 6XSHUODWLY� YRQ� $GMHNWLYHQ� JLEW�� ZlKUHQG� VLFK� 1DPHQ� XQG� QRPLQD�
OLVLHUWH� 3UlGLNDWH� QLFKW� VWHLJHUQ� ODVVHQ�� $X�HUGHP� VFKHLWHUW� %HDOHUV� XQG�
0|QQLFKV� $QVDW]� DQ� $XVVDJHQ�� LQ� GHQHQ� GLH� YHUPHLQWOLFKH� 5HODWLRQ� ÄLVW³�
NHLQH�5ROOH�VSLHOW��ZLH�EHL�GHP�6FKOX��YRQ�,,�����DXI�,,�������

,,������ -XOLD�K�SIW��
,,������ (V�JLEW�HWZDV��ZDV�-XOLD�WXW��QlPOLFK�K�SIHQ��

�
,,����� XQG� ,,����� ]HLJHQ�� GD�� &DVWDxHGDV� ÃDGMHNWLYLVFKH� 4XDQWLILNDWLRQµ�
NHLQHVZHJV� DXI� $GMHNWLYH� EHVFKUlQNW� LVW� EH]LHKXQJVZHLVH� GD�� HV� HLQH� VHKU�
lKQOLFKH� )RUP� GHU� 4XDQWLILNDWLRQ� JLEW�� GLH� 9HUEHQ� EHWULIIW�� (V� ODVVHQ� VLFK�
SUREOHPORV� $XVVDJHQ� ILQGHQ�� GLH� GHQ� REHQ� DQJHJHEHQHQ� %HLVSLHOHQ� I�U� GLH�
ÃDGMHNWLYLVFKH�4XDQWLILNDWLRQµ�HQWVSUHFKHQ���

,,������ -XOLD�WXW�HWZDV��ZDV�-RKQ�QLFKW�WXW��QlPOLFK�K�SIHQ��
,,������ -XOLD�K�SIW�RGHU�WXW�HWZDV�bKQOLFKHV���
,,������ )�U�DOOHV�JLOW��:HQQ�-XOLD�HV�WXW��GDQQ�WXW�HV�0DUWD��

�
$XV� GLHVHP� *UXQG� LVW� GHU� 1DPH� ÄDGMHNWLYLVFKH� 4XDQWLILNDWLRQ³� XQDQ�
JHEUDFKW�� ,P� )ROJHQGHQ� ZLUG� GHVKDOE� GHU� QRPLQDOHQ� 4XDQWLILNDWLRQ�� GLH�
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1DPHQ�XQG�QRPLQDOLVLHUWH�3UlGLNDWH�EHWULIIW��GLH�SUlGLNDWLYH�4XDQWLILNDWLRQ�
JHJHQ�EHUJHVWHOOW�� GLH� VLFK� DXI� �QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDWH� HUVWUHFNW��
XQDEKlQJLJ� GDYRQ�� RE� GLHVH� 3UlGLNDWH�$GMHNWLYH� RGHU�9HUEHQ� DOV�%HVWDQG�
WHLOH�HQWKDOWHQ���
�
'XUFK� GHQ� 1DPHQ� ÄSUlGLNDWLYH� 4XDQWLILNDWLRQ³� ZXUGH� EHUHLWV� YRUZHJ�
JHQRPPHQ�� GD�� LFK� GLH� 3RVLWLRQ� YHUWUHWH�� GD�� VRZRKO� LQ� $XVVDJHQ� ZLH�
,,�����,,�����DOV�DXFK�LQ�$XVVDJHQ�ZLH�,,�����,,�����3ODW]KDOWHU�I�U�3UlGLNDWH�
GXUFK� Ã4XDQWRUHQµ� JHEXQGHQ� ZHUGHQ�� (V� EOHLEW� GDV� REHQ� DXIJHZRUIHQH�
3UREOHP�]X� O|VHQ��GD��DXV�,,�����GHU�XQJUDPPDWLVFKH�$XVGUXFN�,,�����HQW�
VWHKW��ZHQQ�PDQ�I�U�GDV�3URQRPHQ�ÄHV³�GDV�3UlGLNDW�Ä[��LVW�VFK|Q³�HLQVHW]W��
XQG� GD�� GHVKDOE� GHU� (LQGUXFN� HQWVWHKW�� HV� ZHUGH� QXU� �EHU� HLQHQ� 7HLO� GHV�
3UlGLNDWHV�� QlPOLFK� �EHU� HLQ� $GMHNWLY� TXDQWLIL]LHUW�� 'HV� 5lWVHOV� /|VXQJ�
OLHJW�DXI�GHU�+DQG��ZHQQ�PDQ�GHQ�DQDORJHQ�)DOO�PLW�HLQHP�9HUE�EHWUDFKWHW��
%HLVSLHOVZHLVH�LVW�,,�����HLQH�ORJLVFKH�.RQVHTXHQ]�DXV�,,�������

,,������ :HQQ�-XOLD�K�SIW��GDQQ�K�SIW�0DUWD��
�
,,����� HQWVWHKW� DXV� ,,������ LQGHP� QLFKW� ÄHV³�� VRQGHUQ� ÄHV� WXW³�
EH]LHKXQJVZHLVH� ÄWXW� HV³� GXUFK� ÄK�SIW³� HUVHW]W� ZLUG�� 'LH� )RUP� YRQ� ÄWXQ³�
IXQJLHUW�RIIHQEDU� DOV�HLQ� Ã'XPP\�9HUEµ��GDV�GHQVHOEHQ�3ODW]KDOWHUFKDUDNWHU�
EHVLW]W� ZLH� GDV� 3URQRPHQ� ÄHV³�� 'LHV� EHGHXWHW�� GD�� LQ� ,,����� QLFKW� GDV�
3URQRPHQ� ÄHV³� DOOHLQ�� VRQGHUQ� GHU� $XVGUXFN� ÄHV� WXW³� GLH� )XQNWLRQ� HLQHU�
9DULDEOHQ��EHUQLPPW��GLH�GXUFK�GHQ�4XDQWRU�ÄI�U�DOOHV�JLOW³�JHEXQGHQ�ZLUG��
hEHUWUlJW� PDQ� GLHVH� $QDO\VH� DXI� ,,������ GDQQ� �EHUQHKPHQ� GRUW� GDV�
3URQRPHQ� ÄHV³� XQG� GDV� 'XPP\�9HUE� ÄLVW³� ]XVDPPHQ� GLH� $XIJDEH� HLQHU�
9DULDEOHQ� XQG� ZHUGHQ� GXUFK� ÄI�U� DOOHV� JLOW³� JHEXQGHQ�� 'DKHU� EHUXKW� GHU�
6FKOX�� DXI� GHQ� XQJUDPPDWLVFKHQ� $XVGUXFN� ,,����� DXI� HLQHU� )HKODQQDKPH��
QlPOLFK� GD�� QXU� GDV� 3URQRPHQ� ÄHV³� GXUFK� GDV� 3UlGLNDW� Ä[�� LVW� VFK|Q³�
HUVHW]W�ZHUGHQ� VROOWH�� (UVHW]W�PDQ�GDJHJHQ� ÄHV�«� LVW³�GXUFK�GDV�3UlGLNDW��
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GDQQ�HUKlOW�PDQ�GDV�JHZ�QVFKWH�(UJHEQLV����'D��GLH�)XQNWLRQ�GHU�9DULDEOHQ�
SULPlU� YRQ� GHQ� 'XPP\�9HUEHQ� XQG� QLFKW� YRQ� GHP� 3URQRPHQ� ÄHV³�
ZDKUJHQRPPHQ� ZLUG�� HUNHQQW� PDQ� GDUDQ�� GD�� HV� PLW� ,,����� XQG� ,,�����
3DUDSKUDVHQ�YRQ� ,,�����XQG�,,�����JLEW�� LQ�GHQHQ��EHUKDXSW�NHLQ�3URQRPHQ�
YRUNRPPW��

,,������ :DV�-XOLD�LVW��LVW�DXFK�0DUWD���
,,������ :DV�-XOLD�WXW��WXW�DXFK�0DUWD���

�
%HPHUNHQVZHUWHUZHLVH� VLQG� LQ� GHU� QDW�UOLFKHQ� 6SUDFKH� ,,����� XQG� ,,�����
EH]LHKXQJVZHLVH� ,,����� XQG� ,,����� QLFKW� lTXLYDOHQW�� %HLVSLHOVZHLVH� IROJW�
,,����� DXV� ,,����� XQG� ,,������ DEHU� QLFKW� DXV� ,,����� XQG� ,,������ 8PJHNHKUW�
IROJW� ,,����� DXV� ,,�����XQG� ,,������DEHU�QLFKW�DXV�,,�����XQG�,,������(V�JLEW�
HLQH� GULWWH� )RUP� GHU� SUlGLNDWLYHQ�4XDQWLILNDWLRQ��GLH�ZHGHU� ]X� ,,�����QRFK�
]X�,,�����lTXLYDOHQW�LVW��

,,������ :DV�-XOLD�JHVFKLHKW��JHVFKLHKW�DXFK�0DUWD��
,,������ :HQQ�-XOLD�JHLPSIW�ZLUG��ZLUG�DXFK�0DUWD�JHLPSIW��

�
,,�����IROJW�DXV�,,������DEHU�ZHGHU�DXV�,,�����QRFK�DXV�,,������'DU�EHU�KLQDXV�
LPSOL]LHUW� ,,����� ZHGHU� ,,����� QRFK� ,,������ :lKUHQG� GLH� 4XDQWLILNDWLRQ� LQ�
,,����� VLFK� DXI� 3UlGLNDWH� HUVWUHFNW�� GLH� $GMHNWLYH� HQWKDOWHQ�� EHWULIIW� ,,�����
9HUEHQ�LP�$NWLY�XQG�,,�����9HUEHQ�LP�3DVVLY��'DU�EHU�KLQDXV�Ol�W�VLFK�PLW�
GHP� 'XPP\�9HUE� ÄJHVFKLHKW³� DXFK� �EHU� QXOOVWHOOLJH� 3UlGLNDWH� TXDQWL�
IL]LHUHQ��'LHV�ZLUG�GXUFK�GHQ�6FKOX��YRQ�,,�����DXI�,,�����YHUGHXWOLFKW��

,,������ :DV�DXFK�JHVFKLHKW��LFK�ZHUGH�'LU�WUHX�EOHLEHQ��
,,������ :HQQ�HV�UHJQHW��ZHUGH�LFK�'LU�WUHX�EOHLEHQ���

�

������������������������������������������������
���8P�HLQ�JUDPPDWLVFKHV�5HVXOWDW�]X�HU]LHOHQ��LVW�HV�QRWZHQGLJ�ÄLVW³�GXUFK�ÄLVW³�XQG�ÄHV³�
GXUFK�ÄVFK|Q³�]X�HUVHW]HQ��'LHV�I�KUW�GD]X��GD��GLH�:|UWHU��DXV�GHQHQ�GDV�3UlGLNDW�Ä[��LVW�
VFK|Q³�EHVWHKW��XQWHU�8PVWlQGHQ�XQ]XVDPPHQKlQJHQG�LQ�HLQHP�6DW]�YRUNRPPHQ��'DV�LVW�
LQVRIHUQ� NHLQ� 3UREOHP�� ZHLO� DXFK� 3UlGLNDWH�ZLH� Ä[�� KDW� [�� JHWURIIHQ³� �EHU� GLH�$XVVDJH�
YHUWHLOW�VLQG�XQG�GLH�:RUWUHLKHQIROJH�GDYRQ�DEKlQJW��RE�GDV�3UlGLNDW�LQ�HLQHP�+DXSWVDW]�
RGHU�HLQHP�1HEHQVDW]�YHUZHQGHW�ZLUG���
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6RZHLW� PLU� EHNDQQW� LVW�� JLEW� HV� LP� 'HXWVFKHQ� NHLQ� 9HUE�� GDV� ZLH� ÄVHLQ³��
ÄWXQ³�RGHU� ÄJHVFKHKHQ³�GLH�$XIJDEH� HLQHU�9DULDEOHQ��EHUQHKPHQ�NDQQ�XQG�
GDV�VR�XQVSH]LILVFK�LVW��GD��HV�GLH�'XPP\�)XQNWLRQ�I�U�DOOH�3UlGLNDWH��HLQHU�
EHVWLPPWHQ� 6WHOOLJNHLW�� �EHUQHKPHQ� NDQQ�� 'LH� SUlGLNDWLYH� 4XDQWLILNDWLRQ�
ILQGHW� DOVR� LP� 'HXWVFKHQ� LPPHU� VRUWDO� VWDWW�� (V� LVW� DEHU� I�U� HLQH� ORJLVFKH�
8QWHUVXFKXQJ� LUUHOHYDQW�� RE� HLQ� 3UlGLNDW� HLQ� $GMHNWLY�� HLQ� 9HUE� LP� $NWLY�
RGHU�HLQ�9HUE�LP�3DVVLY�DOV�%HVWDQGWHLO�HQWKlOW��'HVKDOE�ZHUGHQ�SUlGLNDWLYH�
4XDQWLILNDWLRQHQ� XQDEKlQJLJ� GDYRQ�� RE� VLH� XQWHU� 9HUZHQGXQJ� HLQHU� )RUP�
YRQ� ÄVHLQ³�� ÄWXQ³�� ÄJHVFKHKHQ³� RGHU� HLQHV� DQGHUHQ�'XPP\�9HUEV� UHDOLVLHUW�
ZHUGHQ�� PLW� GHPVHOEHQ� 7\S� YRQ� 9DULDEOHQ� IRUPDO� UHSUlVHQWLHUW�� 9RQ� GHP�
LP� 'HXWVFKHQ� YRUKDQGHQHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ�
)RUPHQ� GHU� SUlGLNDWLYHQ� 4XDQWLILNDWLRQ� XQWHU� 9HUZHQGXQJ� YRQ� ÄVHLQ³��
ÄWXQ³�RGHU�ÄJHVFKHKHQ³�ZLUG�DOVR�DEJHVHKHQ���
�
(V� ZXUGH� JH]HLJW�� GD�� HV� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� ]ZHL� YHUVFKLHGHQH�
)RUPHQ� GHU� 4XDQWLILNDWLRQ� JLEW�� 'LH� QRPLQDOH� 4XDQWLILNDWLRQ� EHWULIIW�
3ODW]KDOWHU� �ZLH� ÄHU³�� ÄVLH³�� ÄHV³�� ÄGDV³�� ÄGLHMHQLJH³��� LQ� GLH� 1DPHQ� XQG�
QRPLQDOLVLHUWH� 3UlGLNDWH� HLQJHVHW]W� ZHUGHQ� N|QQHQ�� 'XUFK� HLQH� SUlGLNDWLYH�
4XDQWLILNDWLRQ� ZHUGHQ� 3ODW]KDOWHU� �ZLH� ÄLVW³�� ÄHV� LVW³�� ÄWXW³�� ÄJHVFKLHKW³��
JHEXQGHQ�� I�U� GLH�3UlGLNDWH� HLQJHVHW]W�ZHUGHQ�N|QQHQ��8P�GLH�SUlGLNDWLYH�
4XDQWLILNDWLRQ� IRUPDO� GDU]XVWHOOHQ�� ZHUGHQ�9DULDEOHQ� LQ� 3UlGLNDWSRVLWLRQHQ�
YHUZHQGHW�� :HLO� YRQ� GHQ� 8QWHUVFKLHGHQ� ]ZLVFKHQ� ÄVHLQ³�� ÄWXQ³� XQG�
ÄJHVFKHKHQ³�DEJHVHKHQ�ZLUG�� LVW� ,,�����VRZRKO�YRQ�,,�����VRZLH�YRQ�,,�����
DOV�DXFK�YRQ�,,�����GLH�IRUPDOH�5HSUlVHQWDWLRQHQ��,,�����VWHKW�I�U�,,���������

,,������ �[���[��M��T�[��P����
,,������ �[���[��T�75(8�L��G���

�
������������������������������������������������
���$XV�GHQVHOEHQ�*U�QGHQ�ZLH�EHL�GHU�QRPLQDOHQ�4XDQWLILNDWLRQ�PX��EHL�GHU�SUlGLNDWLYHQ�
4XDQWLILNDWLRQ�GLH�6WHOOLJNHLW�GHU�3UlGLNDWH�EHU�FNVLFKWLJW�ZHUGHQ��'LHV�JHVFKLHKW�ZLHGHU��
LQGHP�GLH�6WHOOLJNHLW�GHU�9DULDEOHQ�GXUFK�6XSHUVNULSWH�DQJHJHEHQ�ZLUG��:�UGH�PDQ�GDUDXI�
YHU]LFKWHQ� XQG� �EHU� 3UlGLNDWH� EHOLHELJHU� 6WHOOLJNHLW� TXDQWLIL]LHUHQ�� GDQQ�ZlUH� IROJHQGHU�
XQYROOVWlQGLJH�$XVGUXFN� HLQH�.RQVHTXHQ]� DXV� ,,�����EH]LHKXQJVZHLVH� ,,������ Ä:HQQ�[��
K�SIW��GDQQ�ZHUGH�LFK�'LU�WUHX�EOHLEHQ�³�
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1RPLQDOH� XQG� SUlGLNDWLYH� 4XDQWLILNDWLRQHQ� VWHKHQ� QLFKW� XQYHUEXQGHQ�
QHEHQHLQDQGHU��GDV�HUJLEW�GLH�%HWUDFKWXQJ�GHU�$XVVDJHQ�,,�����,,������

,,������ -XOLD�LVW�VFK|Q��XQG�0DUWD�KDW�GLH�(LJHQVFKDIW��VFK|Q�
]X�VHLQ��QLFKW��

,,������ -XOLD� LVW� HWZDV�� XQG� 0DUWD� KDW� GLHVH� (LJHQVFKDIW�
QLFKW��

,,������ -XOLD�LVW�PXWLJ��XQG�0XW�LVW�HLQH�7XJHQG���
,,������ (V�JLEW�HWZDV��ZDV�-XOLD�LVW��XQG�GDV�LVW�HLQH�7XJHQG��
,,������ +�SIHQ�LVW�HLQH�VSRUWOLFKH�7lWLJNHLW��XQG�-XOLD�K�SIW���
,,������ (V� JLEW� HWZDV�� GDV� LVW� HLQH� VSRUWOLFKH�7lWLJNHLW�� XQG�

-XOLD�WXW�GDV���
�
,,�����HQWVWHKW�DXV�,,������LQGHP�GLH�9RUNRPPHQ�GHV�QRPLQDOLVLHUWHQ�3UlGL�
NDWHV� Ä+�SIHQ³� XQG� GHV� 3UlGLNDWHV� Ä[�� K�SIHQ³� MHZHLOV� GXUFK� JHHLJQHWH�
3ODW]KDOWHU� HUVHW]W� XQG� GXUFK� GHQVHOEHQ� 4XDQWRU� JHEXQGHQ� ZHUGHQ�� 'D��
VRZRKO� ÄGDV³� DOV� DXFK� ÄWXW� GDV³� GXUFK� ÄHV� JLEW� HWZDV³� LQ� ,,����� JHEXQGHQ�
ZHUGHQ��HUNHQQW�PDQ�GDUDQ��GD��,,�����QLFKW�lTXLYDOHQW�PLW�,,�����LVW���,,�����
LPSOL]LHUW�,,������DEHU�QLFKW�XPJHNHKUW���

,,������ (V� JLEW� HWZDV�� GDV� LVW� HLQH� VSRUWOLFKH�7lWLJNHLW�� XQG�
HV�JLEW�HWZDV��GDV�-XOLD�WXW���

�
$XI� DQDORJH�:HLVH� HUJLEW� VLFK� ,,����� DXV� ,,������ ,P�8QWHUVFKLHG� ]X� ,,�����
ZLUG� LQ� ,,����� ]XHUVW�GHU�3ODW]KDOWHU� I�U� HLQ� �QLFKW�QRPLQDOLVLHUWHV��3UlGLNDW�
XQG�GDQQ�HUVW�GHU�3ODW]KDOWHU� I�U�GDV�QRPLQDOLVLHUWH�3UlGLNDW�JHEXQGHQ��'LH�
5HLKHQIROJH� GHU� XQWHUVFKLHGOLFKHQ� 3ODW]KDOWHU� LVW� DOVR� XQZLFKWLJ� GDI�U�� RE�
VLH�JHEXQGHQ�ZHUGHQ�� ,,�����XQG�,,�����]HLJHQ��GD��DXFK�GLH�3RVLWLRQ�HLQHV�
SUlGLNDWLY� JHEUDXFKWHQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHV� GXUFK� HLQHQ� 3ODW]KDOWHU�
EHVHW]W� ZHUGHQ� NDQQ�� GHU� GXUFK� HLQHQ�4XDQWRU� JHEXQGHQ�ZLUG�� GHU� JOHLFK�
]HLWLJ�HLQHQ�3ODW]KDOWHU�I�U�HLQ�3UlGLNDW�ELQGHW��'LH�3RVLWLRQHQ�I�U�SUlGLNDWLY�
JHEUDXFKWH� QRPLQDOLVLHUWH� 3UlGLNDWH� XQWHUVFKHLGHQ� VLFK� DOVR� LQ� GLHVHU� +LQ�
VLFKW� QLFKW� YRQ� GHQ� $UJXPHQWSRVLWLRQHQ� HLQHU� $XVVDJH�� 'D�� HLQ� 4XDQWRU�
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3ODW]KDOWHU� VRZRKO� I�U� 3UlGLNDWH� DOV� DXFK� I�U� QRPLQDOLVLHUWH� 3UlGLNDWH�
ELQGHQ�NDQQ��VSLHJHOW�VLFK�LQ�GHQ�)RUPDOLVLHUXQJHQ�ZLGHU��,,������,,�����XQG�
,,�����VLQG�GLH�IRUPDOHQ�'DUVWHOOXQJHQ�YRQ�,,������,,�����XQG�,,������

,,������ �[��[��M����L�P�U�[���
,,������ �[��[��M����78*(1'�[����
,,������ �[��63257�[�����[��M���

�
:LH� PDQ� LQ� ,,�����,,����� VLHKW�� N|QQHQ� GLHVHOEHQ� 9DULDEOHQ� YHUZHQGHW�
ZHUGHQ�� XP� 3RVLWLRQHQ� YRQ� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHQ� XQG� 3RVL�
WLRQHQ� YRQ� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� ]X� EHVHW]HQ�� 'HPHQWVSUHFKHQG� NDQQ�
HV� YRUNRPPHQ�� GD�� HLQ� 4XDQWRU� HLQH� 9DULDEOH� ELQGHW�� GLH� LQ� GHUVHOEHQ�
)RUPHO� VRZRKO� GHQ� 3ODW]� HLQHV� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHV� HLQQLPPW�
DOV�DXFK�LQ�GHU�3RVLWLRQ�HLQHV�QRPLQDOLVLHUWHQ�3UlGLNDWHV�VWHKW���
%HL�GHP�9HUJOHLFK�YRQ�,,�����,,�����PLW�,,�����,,�����ZXUGH�DQJHPHUNW��GD��
VLFK� MHGH� SUlGLNDWLYH� 4XDQWLILNDWLRQ� PLW� HLQHU� )RUP� YRQ� ÄVHLQ³� LQ� HLQH�
QRPLQDOH� 4XDQWLILNDWLRQ� XPZDQGHOQ� Ol�W�� $OOHUGLQJV� LVW� GDV� (UJHEQLV� HLQHU�
VROFKHQ� 8PZDQGOXQJ� QLFKW� lTXLYDOHQW� ]XP� $XVJDQJVVDW]�� GLHV� HUJLEW� VLFK�
DXV�GHP�9HUJOHLFK�YRQ�,,�����XQG�,,������

,,������ )�U�DOOHV�JLOW��:HQQ�-XOLD�HV�LVW��GDQQ�LVW�HV�0DUWD��
,,������ )�U�DOOHV�JLOW��:HQQ�-XOLD�HV�KDW��GDQQ�KDW�HV�0DUWD���

�
$XV�,,�����IROJW�GLH�$XVVDJH�,,������ZHLO�,,�����JHPl��GHQ�(UJHEQLVVHQ�DXV�
GHP� OHW]WHQ� $EVFKQLWW� lTXLYDOHQW� PLW� ,,����� LVW�� ,,����� GLH� $XVVDJH� ,,�����
ORJLVFK� LPSOL]LHUW� XQG� GDU�EHU� KLQDXV� ,,����� lTXLYDOHQW� PLW� ,,����� LVW��
'DJHJHQ� IROJW� ,,����� QLFKW� DXV� ,,������ $OVR� VLQG� ,,����� XQG� ,,����� QLFKW�
lTXLYDOHQW���

,,������ :HQQ�-XOLD�JHLPSIW�ZLUG��GDQQ�ZLUG�0DUWD�JHLPSIW���
,,������ )�U� MHGH� HLQVWHOOLJH� (LJHQVFKDIW� JLOW��:HQQ� -XOLD� GLH�

(LJHQVFKDIW�KDW��GDQQ�KDW�0DUWD�VLH���
,,������ :HQQ� -XOLD� GLH�(LJHQVFKDIW� KDW�� JHLPSIW� ]X�ZHUGHQ��

GDQQ�KDW�0DUWD�GLH�(LJHQVFKDIW��JHLPSIW�]X�ZHUGHQ���
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�
8P� ]X� ]HLJHQ�� GD�� ,,����� XQG� ,,����� QLFKW� lTXLYDOHQW� VLQG�� ZXUGH� GLH�
7DWVDFKH� DXVJHQXW]W�� GD�� ÄVHLQ³� QLFKW� GLH� 'XPP\�)XQNWLRQ� I�U� EHOLHELJH�
3UlGLNDWH��EHUQHKPHQ�NDQQ��,,�����IROJW�QLFKW�DXV�,,������DEHU�QDW�UOLFK�DXV�
GHU� $XVVDJH� ,,������ GLH� DXV� ,,����� HQWVWHKW�� ZHQQ�PDQ� ÄJHVFKLHKW³� DQVWDWW�
ÄLVW³� YHUZHQGHW��:LHGHUXP� ODVVHQ� VLFK�SUREOHPORV�%HLVSLHOH� ILQGHQ��GLH�DXV�
,,����� IROJHQ�� DEHU� QLFKW� DXV� ,,������ LQGHP�PDQ�DXI�3UlGLNDWH� ]XU�FNJUHLIW��
GLH�VLFK�QLFKW�I�U�ÄHV�JHVFKLHKW³�HLQVHW]HQ�ODVVHQ��bTXLYDOHQW�ZlUH�,,�����QXU�
]X� HLQHU� $XVVDJH�� LQ� GHU� XQWHU�9HUZHQGXQJ� HLQHV�'XPP\�9HUEV� �� GDV� I�U�
DOOH� 3UlGLNDWH� VWHKHQ� NDQQ�� SUlGLNDWLY� TXDQWLIL]LHUW� ZLUG�� ,Q� (UPDQJHOXQJ�
HLQHV� VROFKHQ� 3UlGLNDWHV� ZLUG� LQ� ,,����� HLQH� +LOIVNRQVWUXNWLRQ� YHUZHQGHW��
GLH�HLQ�VROFKHV�3UlGLNDW�VLPXOLHUW��'DKHU�LVW�,,�����lTXLYDOHQW�]X�,,������

,,������ )�U� DOOHV� JLOW�� :HQQ� -XOLD� HV� JHVFKLHKW�� GDQQ� JH�
VFKLHKW�HV�0DUWD���

,,������ )�U� DOOHV� JLOW�� :HQQ� HV� -XOLD� KDW� E]Z�� WXW� E]Z�� JH�
VFKLHKW��GDQQ�KDW�E]Z��WXW�E]Z��JHVFKLHKW�HV�0DUWD��

�
$QGHUV� IRUPXOLHUW�� ,,����� XQG� ,,����� VLQG� lTXLYDOHQW�� ZHQQ� PDQ� GLH� REHQ�
HUZlKQWH� $EVWUDNWLRQ� YROO]LHKW� XQG� YRQ� GHQ� 8QWHUVFKLHGHQ� ]ZLVFKHQ� GHQ�
SUlGLNDWLYHQ� 4XDQWLILNDWLRQHQ� PLW� ÄVHLQ³�� ÄWXQ³�� JHVFKHKHQ³� XQG� DQGHUHQ�
'XPP\�9HUEHQ� DEVLHKW��'LH�(QWVFKHLGXQJ��GLHVH�8QWHUVFKLHGH� ]X�YHUQDFK�
OlVVLJHQ��ZXUGH�EHUHLWV�GDGXUFK�JHWURIIHQ��GD��DOOH�)RUPHQ�GHU�SUlGLNDWLYHQ�
4XDQWLILNDWLRQ� GXUFK� GLH� 9HUZHQGXQJ� GHUVHOEHQ� 9DULDEOHQ� IRUPDO�
UHSUlVHQWLHUW� ZHUGHQ�� $XV� GLHVHP� *UXQG� LVW� GLH� %HKDXSWXQJ�� GD�� GLH�
$XVVDJHQ� ,,�����,,����� lTXLYDOHQW� ]X� GHQ� $XVVDJHQ� ,,�����,,����� VLQG�� LP�
1DFKKLQHLQ�JHUHFKWIHUWLJW��DX�HUGHP�VLQG�,,������,,�����XQG������PLWHLQDQGHU�
lTXLYDOHQW��
�
'DV� (UJHEQLV� GLHVHV� $EVFKQLWWHV� EHVWHKW� GDULQ�� GD�� VRZRKO� GLH� 3RVLWLRQHQ�
YRQ� 6XEMHNWWHUPLQL� DOV� DXFK� GLH� 3RVLWLRQHQ� YRQ� 3UlGLNDWHQ� LQ� GHQ�
�
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QDW�UOLFKHQ� 6SUDFKHQ� TXDQWLIL]LHUW� ZHUGHQ� N|QQHQ�� 'LHVH� QRPLQDOHQ� XQG�
SUlGLNDWLYHQ�4XDQWLILNDWLRQHQ� VLQG� LQ� ]ZHL�+LQVLFKWHQ� YHUNQ�SIW�� (LQHUVHLWV�
NDQQ� GHUVHOEH� 4XDQWRU� LQ� HLQHU� $XVVDJH� HLQHQ� 3ODW]KDOWHU� I�U� HLQ� 3UlGLNDW�
XQG� HLQHQ� 3ODW]KDOWHU� I�U� HLQHQ� 6XEMHNWWHUPLQXV� ELQGHQ�� HV� JLEW� DOVR�
%HLVSLHOH�� LQ� GHQHQ� HLQ� 4XDQWRU� JOHLFK]HLWLJ� VRZRKO� QRPLQDO� DOV� DXFK�
SUlGLNDWLY� TXDQWLIL]LHUW�� $QGHUHUVHLWV� Ol�W� VLFK� MHGH� SUlGLNDWLYH� 4XDQWL�
ILNDWLRQ�LQ�HLQH�QRPLQDOH��EHUI�KUHQ���

�� 'DV�5XVVHOO�3DUDGR[�
-HGHU�� GHU� GLH� QDW�UOLFKHQ� 6SUDFKHQ� XQWHU� 9HUZHQGXQJ� YRQ� IRUPDOHQ�
6\VWHPHQ�XQWHUVXFKHQ�P|FKWH�� VWHKW� YRU�GHU�$XIJDEH�� HLQ� IRUPDOHV�6\VWHP�
]X� HQWZLFNHOQ�� GDV� HLQHUVHLWV� GHU� 9LHOIDOW� XQG� GHQ�$XVGUXFNVP|JOLFKNHLWHQ�
GHU�QDW�UOLFKHQ�6SUDFKHQ�JHUHFKW�ZLUG�XQG�DQGHUHUVHLWV�ZLGHUVSUXFKVIUHL�LVW��
$XV� GLHVHP� *UXQG� LVW� GDV� 5XVVHOO�3DUDGR[� GHU� 3UlGLNDWLRQ��� YRQ� JUR�HU�
%HGHXWXQJ�I�U�GLH�(QWZLFNOXQJ�HLQHU�IRUPDOHQ�7KHRULH�GHU�3UlGLNDWLRQ��
�
8P�GDV�5XVVHOO�3DUDGR[�]X�PRWLYLHUHQ��ZHUGHQ�HLQLJH�$XVVDJHQ�EHWUDFKWHW��
GLH� JOHLFK]HLWLJ� ZHLWHUH� OLQJXLVWLVFKH� 'DWHQ� OLHIHUQ�� ZHOFKH� LQ� HLQHU� DGl�
TXDWHQ�3UlGLNDWLRQVWKHRULH�EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ���

,,������ 'LH� (LJHQVFKDIW�� HLQH� (LJHQVFKDIW� ]X� VHLQ�� KDW� GLH�
(LJHQVFKDIW��HLQH�(LJHQVFKDIW�]X�VHLQ��

,,������� 'LH� (LJHQVFKDIW�� DEVWUDNW� ]X� VHLQ�� KDW� GLH� (LJHQ�
VFKDIW��DEVWUDNW�]X�VHLQ���

,,������� 'LH� (LJHQVFKDIW�� QLFKW� VLFKWEDU� ]X� VHLQ�� KDW� GLH�
(LJHQVFKDIW��QLFKW�VLFKWEDU�]X�VHLQ���

�
'LH� $XVVDJHQ� ,,�����,,������ VLQG� %HLVSLHOH� I�U� $XVVDJHQ�� LQ� GHQHQ� HLQH�
(LJHQVFKDIW�YRQ�VLFK�VHOEVW�SUlGL]LHUW�ZLUG��$XVVDJHQ�GLHVHU�)RUP�ZHUGH�LFK��

������������������������������������������������
���'D�GDV�PHQJHQWKHRUHWLVFKH�5XVVHOO�3DUDGR[�LQ�GLHVHU�$UEHLW�HLQH�XQWHUJHRUGQHWH�5ROOH�
VSLHOW��ZLUG�GHU�=XVDW]�ÄGHU�3UlGLNDWLRQ³�RIW�ZHJJHODVVHQ���
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ÄUHIOH[LYH�3UlGLNDWLRQHQ³�QHQQHQ��8QWHU�9HUZHQGXQJ�GHU�IRUPDOHQ�6SUDFKH��
GLH� LQ� GHQ� YRUKHUJHKHQGHQ� $EVFKQLWWHQ� HQWZLFNHOW� ZXUGH�� ODVVHQ� VLFK�
UHIOH[LYH�3UlGLNDWLRQHQ�GXUFK�GLH�)RUPHO�,,������IRUPDOLVLHUHQ��

,,������� )��U�)��
�
1HEHQ� HLQLJHQ�(LJHQVFKDIWHQ��GLH� VLFK� VHOEVW� ]XJHVSURFKHQ�ZHUGHQ�N|QQHQ��
JLEW� HV�3UlGLNDWH�� GLH� VLFK� VHOEVW� QLFKW� FKDUDNWHULVLHUHQ��'LH� IRUPDOH�5HSUl�
VHQWDWLRQ�YRQ�$XVVDJHQ�ZLH�,,������,,������LVW�,,���������

,,������� 'LH� (LJHQVFKDIW�� HLQ� *HJHQVWDQG� ]X� VHLQ�� KDW� QLFKW�
GLH�(LJHQVFKDIW��HLQ�*HJHQVWDQG�]X�VHLQ��

,,������� 'LH� (LJHQVFKDIW�� NRQNUHW� ]X� VHLQ�� KDW� QLFKW� GLH�
(LJHQVFKDIW��NRQNUHW�]X�VHLQ���

,,������� 'LH� (LJHQVFKDIW�� HLQ� +XQG� ]X� VHLQ�� KDW� QLFKW� GLH�
(LJHQVFKDIW��HLQ�+XQG�]X�VHLQ���

,,������� 'LH� (LJHQVFKDIW�� UXQG� ]X� VHLQ�� KDW� QLFKW� GLH� (LJHQ�
VFKDIW��UXQG�]X�VHLQ���

,,������� L�)��U�)��
�
1HQQHQ�ZLU� GLH� (LJHQVFKDIW�� HLQH�(LJHQVFKDIW� ]X� VHLQ�� GLH� QLFKW�ZDKUKHLWV�
JHPl�� YRQ� VLFK� VHOEVW� SUlGL]LHUW� ZHUGHQ� NDQQ�� GLH� Ä5XVVHOO�(LJHQVFKDIW³��
'DQQ� KDEHQ� IROJHQGH� (LJHQVFKDIWHQ� GLH� 5XVVHOO�(LJHQVFKDIW�� 'LH� (LJHQ�
VFKDIW��HLQ�*HJHQVWDQG�]X�VHLQ��GLH�(LJHQVFKDIW��NRQNUHW�]X�VHLQ��GLH�(LJHQ�
VFKDIW��HLQ�+XQG�]X�VHLQ��GLH�(LJHQVFKDIW��UXQG�]X�VHLQ��GLH�(LJHQVFKDIW��YHU�
KHLUDWHW� ]X� VHLQ� HWF�� 'DJHJHQ� KDEHQ� GLH�(LJHQVFKDIW�� DEVWUDNW� ]X� VHLQ�� XQG�
GLH�(LJHQVFKDIW��HLQH�(LJHQVFKDIW�]X�VHLQ��QLFKW�GLH�5XVVHOO�(LJHQVFKDIW��0LW�
+LOIH�GHU�5XVVHOO�(LJHQVFKDIW�Ol�W�VLFK�HLQ�:LGHUVSUXFK�DEOHLWHQ��LQGHP�PDQ�
VLFK�IUDJW��RE�GLH�5XVVHOO�(LJHQVFKDIW�GLH�5XVVHOO�(LJHQVFKDIW�KDW���

������������������������������������������������
���%HL�,,������KDQGHOW�HV�VLFK�XP�GLH�1HJDWLRQ�YRQ�,,�������GDV�=HLFKHQ�ÄL³�EH]LHKW�VLFK�
DOVR�QLFKW�DXI�Ä)�³��VRQGHUQ�DXI�Ä)��U�)�³��
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�
� 'DV�5XVVHOO�3DUDGR[�PLW�.RSXOD�

�L�� )�U� MHGH� HLQVWHOOLJH� (LJHQVFKDIW� ;� JLOW�� ;� KDW� GLH� 5XVVHOO�
(LJHQVFKDIW� JHQDX� GDQQ�� ZHQQ� HV� QLFKW� GHU� )DOO� LVW�� GD�� GLH�
(LJHQVFKDIW�;�GLH�(LJHQVFKDIW�;�KDW���

�LL�� 'LH� 5XVVHOO�(LJHQVFKDIW� KDW� GLH� 5XVVHOO�(LJHQVFKDIW� JHQDX�
GDQQ��ZHQQ�HV�QLFKW�GHU�)DOO� LVW�� GD��GLH�5XVVHOO�(LJHQVFKDIW�
GLH�5XVVHOO�(LJHQVFKDIW�KDW��

�LLL�� $QJHQRPPHQ�� GLH� 5XVVHOO�(LJHQVFKDIW� KDW� GLH� 5XVVHOO�
(LJHQVFKDIW���

�LY�� $XV� �LLL�� XQG� �LL�� IROJW�� GD�� HV� QLFKW� GHU� )DOO� LVW�� GD�� GLH�
5XVVHOO�(LJHQVFKDIW�GLH�5XVVHOO�(LJHQVFKDIW�KDW���

�Y�� 'LH�=HLOH��LY��ZLGHUVSULFKW�GHU�=HLOH��LLL����
�YL�� $OVR� LVW� GLH�$QQDKPH� �LLL�� IDOVFK� EH]LHKXQJVZHLVH� GLH�1HJD�

WLRQ�GHU�$QQDKPH��LLL��ZDKU���
�YLL�� )ROJOLFK� LVW� HV�QLFKW�GHU�)DOO��GD��GLH�5XVVHOO�(LJHQVFKDIW�GLH�

5XVVHOO�(LJHQVFKDIW�KDW���
�YLLL�� $XV� �YLL�� XQG� �LL�� IROJW�� GD�� GLH� 5XVVHOO�(LJHQVFKDIW� GLH�

5XVVHOO�(LJHQVFKDIW�KDW���
�L[�� 'LH�=HLOH��YLLL��ZLGHUVSULFKW�GHU�=HLOH��YLL����

:LGHUVSUXFK��
�
'HU� 6FKULWW� �L�� HUJLEW� VLFK� XQPLWWHOEDU� DXV� GHU� 'HILQLWLRQ� GHU� 5XVVHOO�
(LJHQVFKDIW�� 'LH� =HLOH� �LL�� HQWVWHKW� DXV� GHU� =HLOH� �L��� LQGHP� I�U� Ä;³� GHU�
$XVGUXFN� ÄGLH� 5XVVHOO�(LJHQVFKDIW³� HLQJHVHW]W� ZLUG�� $E� =HLOH� �LL�� HUJLEW�
VLFK�GDV�3DUDGR[�XQWHU�9HUZHQGXQJ�YRQ�DXVVDJHQORJLVFKHQ�6FKO�VVHQ��
��
'DV�5XVVHOO�3DUDGR[� GHU� 3UlGLNDWLRQ�EHUXKW�QLFKW� DXI�GHU�9HUZHQGXQJ�GHU�
.RSXOD��'HQQ� HV� Ol�W� VLFK� ]HLJHQ�� GD�� HV� DXFK�RKQH�*HEUDXFK�GHU�.RSXOD�
IRUPXOLHUEDU� LVW�� (LQH� (LJHQVFKDIW�� GLH� GLH� 5XVVHOO�(LJHQVFKDIW� KDW�� VROO�
ÄUXVVHOO�DUWLJ³�JHQDQQW�ZHUGHQ���
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�
� 'DV�5XVVHOO�3DUDGR[�RKQH�.RSXOD�

�L��� )�U� DOOH�HLQVWHOOLJHQ�(LJHQVFKDIWHQ�JLOW��'LH�(LJHQVFKDIW�;� LVW�
UXVVHOO�DUWLJ� JHQDX� GDQQ�� ZHQQ� HV� QLFKW� GHU� )DOO� LVW�� GD�� GLH�
(LJHQVFKDIW�;�;�LVW���

�LL��� 'LH� (LJHQVFKDIW�� UXVVHOO�DUWLJ� ]X� VHLQ�� LVW� UXVVHOO�DUWLJ� JHQDX�
GDQQ��ZHQQ�HV�QLFKW�GHU�)DOO� LVW��GD��GLH�(LJHQVFKDIW��UXVVHOO�
DUWLJ�]X�VHLQ��UXVVHOO�DUWLJ�LVW���

�LLL��� $QJHQRPPHQ�� GLH� (LJHQVFKDIW�� UXVVHOO�DUWLJ� ]X� VHLQ�� LVW�
UXVVHOO�DUWLJ��'DQQ� LVW� HV� QLFKW� GHU� )DOO�� GD��GLH�(LJHQVFKDIW��
UXVVHOO�DUWLJ�]X�VHLQ��UXVVHOO�DUWLJ�LVW��:LGHUVSUXFK���

�LY��� $QJHQRPPHQ�� HV� LVW� QLFKW� GHU� )DOO�� GD�� GLH� (LJHQVFKDIW��
UXVVHOO�DUWLJ� ]X� VHLQ�� UXVVHOO�DUWLJ� LVW�� 'DQQ� LVW� GLH� (LJHQ�
VFKDIW��UXVVHOO�DUWLJ�]X�VHLQ��UXVVHOO�DUWLJ��:LGHUVSUXFK��

�
'HU� DXVVDJHQORJLVFKH� 7HLO� GHU� +HUOHLWXQJ� GHV� 5XVVHOO�3DUDGR[HV� LVW� HWZDV�
YHUN�U]W� GDUJHVWHOOW�� ZHLO� DE� =HLOH� �LL�� GLH� 6FKULWWH� YRQ� REHQ� ZLHGHUKROW�
ZHUGHQ��$XI�GLH�9HUZHQGXQJ�GHU�.RSXOD�NDQQ�GHVZHJHQ�YHU]LFKWHW�ZHUGHQ��
ZHLO� LQ� =HLOH� �L�� GXUFK� GHQ� 4XDQWRU� ÄI�U� DOOH� HLQVWHOOLJHQ� (LJHQVFKDIWHQ³�
VRZRKO� QRPLQDO� DOV� DXFK� SUlGLNDWLY� TXDQWLIL]LHUW� ZLUG�� 'RFK� GLHVH�0LVFK�
TXDQWLILNDWLRQ� LVW� NHLQ� (LQZDQG� JHJHQ� �L��� GHQQ� ZLH� GXUFK� GLH� %HLVSLHOH�
,,�����,,����� JH]HLJW� ZXUGH�� LVW� GLH� 9HUZHQGXQJ� YRQ� VROFKHQ� 0LVFK�
TXDQWRUHQ�GXUFKDXV�QRUPDO�����

�� 7\SHQKLHUDUFKLH�
'HU� YRQ� 5XVVHOO� YRUJHVFKODJHQH� XQG� VLFKHUOLFK� DXFK� GHU� EHNDQQWHVWH�:HJ��
GDV� 5XVVHOO�3DUDGR[� ]X� YHUPHLGHQ�� EHVWHKW� GDULQ�� GLH� 3UlGLNDWH� ]X� VWXIHQ�
XQG� XQWHU� 9HUZHQGXQJ� GHU� HQWVWHKHQGHQ� +LHUDUFKLH� (LQVFKUlQNXQJHQ� EH�
������������������������������������������������
��� %HL� GHQ� EHLGHQ� GDUJHVWHOOWHQ� 9HUVLRQHQ� GHV� 5XVVHOO�3DUDGR[HV� ZLUG� MHZHLOV� HLQ�
HLQVWHOOLJHV�3UlGLNDW��HLQPDO�LQ�QRPLQDOLVLHUWHU�)RUP�XQG�HLQPDO�LQ�QLFKW�QRPLQDOLVLHUWHU�
)RUP��QHX�GHILQLHUW��'D��GDV�5XVVHOO�3DUDGR[�QLFKW�YRQ�GHU�(LQVWHOOLJNHLW�DEKlQJW��VLHKW�
PDQ�GDUDQ��GD�� VLFK�HLQ�HQWVSUHFKHQGHV�3DUDGR[�I�U�5HODWLRQHQ�NRQVWUXLHUHQ�Ol�W��6LHKH�
5XVVHOO������E���6�������
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]�JOLFK�GHV�)RUPHODXIEDXV�]X� WUHIIHQ����'LHVH�6WUDWHJLH�NDQQ�PDQ�EHLVSLHOV�
ZHLVH�GDGXUFK�XPVHW]HQ��GD��GLH�ELVKHU� HQWZLFNHOWH�6SUDFKH�VR�PRGLIL]LHUW�
ZLUG��GD��MHGHV�3UlGLNDW�XQG�MHGH�9DULDEOH�I�U�3UlGLNDWH�HLQH�QDW�UOLFKH�=DKO�
Q� ��>Q�� DOV� ZHLWHUHQ� ,QGH[� EHNRPPW�� GHU� GLH� 6WXIH� GHV� 3UlGLNDWHV� EH]LH�
KXQJVZHLVH� GHU� 9DULDEOHQ� DQJLEW���� +LQWHU� GLHVHU� +LHUDUFKLH� VWHKW� GLH� IRO�
JHQGH� ,QWXLWLRQ�� 'LH� 3UlGLNDWH� GHU� HUVWHQ� 6WXIH� GU�FNHQ� GLH� (LJHQVFKDIWHQ�
GHU� NRQNUHWHQ� *HJHQVWlQGH� DXV�� GLH� 3UlGLNDWH� ]ZHLWHU� 6WXIH� GLH� (LJHQ�
VFKDIWHQ�GHU�(LJHQVFKDIWHQ�GHU� HUVWHQ�6WXIH��GLH�3UlGLNDWH�GHU�GULWWHQ�6WXIH�
GLH�(LJHQVFKDIWHQ�GHU�(LJHQVFKDIWHQ�GHU�]ZHLWHQ�6WXIH�HWF��'LH�)RUPHOGHIL�
QLWLRQ�ZLUG� GDKHU� VR� JHZlKOW�� GD�� GDV� 3UlGLNDW� HLQHU�$XVVDJH� EH]LHKXQJV�
ZHLVH�GDV�SUlGLNDWLY�JHEUDXFKWH�QRPLQDOLVLHUWH�3UlGLNDW�HLQHU�$XVVDJH�HLQHU�
K|KHUHQ�6WXIH�DQJHK|UW�DOV�GLH�$UJXPHQWH�GHU�$XVVDJH��,,������XQG�,,������
VLQG�]ZHL�%HLVSLHOH�I�U�)RUPHOQ�LQ�GLHVHU�9DULDQWH�HLQHV�6WXIHQNDON�OV�����

,,������� -XOLD�LVW�VFK|Q��XQG�6FK|QKHLW�LVW�HLQH�7XJHQG��
,,������� �6&+��M�����78*���6&+���
,,������� -XOLD�XQG�0DUWD� VLQG�YHUZDQGW�� XQG�9HUZDQGWVFKDIW�

LVW�WUDQVLWLY��
,,������� �9(5:��M��P�����75$16���9(5:���
,,������� -RKQ�LUULWLHUW�0DUWD��XQG�6FK|QKHLW�LUULWLHUW�0DUWD���

�
,,������UHSUlVHQWLHUW�,,�������:lKUHQG�GDV�UHFKWH�6XSHUVNULSW�ZLH�ELVKHU�GLH�
6WHOOLJNHLW� IHVWKlOW�� JLEW� GDV� OLQNH� 6XSHUVNULSW� YRQ� Ä�6&+�³� GLH� 6WXIH� GHV�
3UlGLNDWHV� Ä[�� LVW� VFK|Q³� DQ�� 'D� Ä�6&+�³� HLQ� 3UlGLNDW� GHU� HUVWHQ� 6WXIH�
UHSUlVHQWLHUW�� PX�� GHP� 3UlGLNDW� Ä[�� LVW� HLQH� 7XJHQG³� GLH� ]ZHLWH� 6WXIH�
]XJHRUGQHW�ZHUGHQ��'HQQ�GHU�$XVGUXFN�Ä�78*���6&+��³� LVW�QLFKW�ZRKOJH�

������������������������������������������������
��� 6NL]]LHUW�ZXUGH� GLHVH� 6WUDWHJLH� YRQ�5XVVHOO� EHUHLWV������ LQ�7KH�3ULQFLSOHV�RI�0DWKH�
PDWLFV��6LHKH�5XVVHOO���������$QKDQJ�%���
��� (EHQVR�ZLH�GLH�6WHOOLJNHLW� �EHUWUlJW� VLFK�GLH�6WXIH� HLQHV�3UlGLNDWHV� DXI�GLH�GXUFK�GDV�
3UlGLNDW�DXVJHGU�FNWH�(LJHQVFKDIW���
���'HQ�1DPHQ� Ä6WXIHQNDON�O³� YHUZHQGHQ�+LOEHUW� XQG�$FNHUPDQQ��XP� LKUH�9HUVLRQ�GHU�
HLQIDFKHQ�7\SHQWKHRULH�]X�EHQHQQHQ���6LHKH�+LOEHUW�$FNHUPDQQ���������6��������8P�GLH�
I�U�GLHVH�$UEHLW� UHOHYDQWHQ�3XQNWH�GHXWOLFK�]X�PDFKHQ��UHLFKW�HV��GLH�6SUDFKH�HLQHU�VHKU�
HLQIDFKHQ�9DULDQWH�HLQHU�HLQIDFKHQ�7\SHQWKHRULH�LQIRUPHOO�HLQ]XI�KUHQ��'LH�6SUDFKHQ�YRQ�
7\SHQWKHRULHQ�N|QQHQ�ZHVHQWOLFK�HODERULHUWHU�VHLQ���9JO��EHLVSLHOVZHLVH�&KXUFK�����������
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IRUPW�� ZHLO� HU� JHJHQ� GLH� %HGLQJXQJ� YHUVW|�W�� GD�� LQ� HLQHU� ZRKOJHIRUPWHQ�
)RUPHO� GDV� 3UlGLNDW� LPPHU� K|KHUHU� 6WXIH� VHLQ�PX�� DOV� GLH�$UJXPHQWH�� ,Q�
,,������ZLUG�]XHUVW�GLH�]ZHLVWHOOLJH�5HODWLRQ�HUVWHU�6WXIH��YHUZDQGW�]X�VHLQ��
YRQ�-XOLD�XQG�0DUWD�SUlGL]LHUW��XQG�GDQQ�ZLUG�GLHVHU�5HODWLRQ�GLH�HLQVWHOOLJH�
(LJHQVFKDIW� ]ZHLWHU� 6WXIH�� WUDQVLWLY� ]X� VHLQ�� ]XJHVSURFKHQ��GLHV�ZLUG�GXUFK�
GLH�)RUPHO�,,������UHSUlVHQWLHUW���
�
3UREOHPDWLVFK� DQ� GHU� +LHUDUFKLH� GHU� 6\PEROH� I�U� GLH� 3UlGLNDWH� LQ� GHP�
6WXIHQNDON�O� LVW� GLH� 7DWVDFKH�� GD�� HV� GDI�U� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ�
NHLQH�(QWVSUHFKXQJ�JLEW��,Q�,,������ZLUG�GLH�HUVWH�/HHUVWHOOH�YRQ�Ä[��LUULWLHUW�
[�³� VRZRKO� PLW� GHP� 1DPHQ� Ä-RKQ³� DOV� DXFK� PLW� GHP� QRPLQDOLVLHUWHQ�
3UlGLNDW� HUVWHU� 6WXIH� Ä6FK|QKHLW³� EHVHW]W�� 'LHV� EHGHXWHW� LQQHUKDOE� GHU�
.RQ]HSWLRQ� HLQHU�7\SHQWKHRULH�� GD��GDV� HUVWH�9RUNRPPHQ�YRQ� Ä[�� LUULWLHUW�
[�³� HLQ� 3UlGLNDW� HUVWHU� 6WXIH� XQG� GDV� ]ZHLWH� 9RUNRPPHQ� HLQ� 3UlGLNDW�
]ZHLWHU� 6WXIH� LVW�� ZHLO� GDV� HUVWH� 9RUNRPPHQ� GLH� 5HODWLRQ� ]ZLVFKHQ�
3HUVRQHQ� XQG� GDV� ]ZHLWH� 9RUNRPPHQ� GLH� 5HODWLRQ� ]ZLVFKHQ� HLQHU� (LJHQ�
VFKDIW� �HUVWHU� 6WXIH�� XQG� HLQHU� 3HUVRQ� DXVGU�FNW�� 'D�� LQ� ,,������ ]ZHL�
YHUVFKLHGHQH� 3UlGLNDWH� YRUNRPPHQ�� LVW� ±� ZHQLJVWHQV� SULPD� IDFLH� ±� HLQH�
ZHQLJ��EHU]HXJHQGH�7KHVH�� VFKOLH�OLFK� LVW�ZHGHU�HLQ�V\QWDNWLVFKHU�QRFK�HLQ�
VHPDQWLVFKHU� XQG� QLFKW� HLQPDO� HLQ� RUWKRJUDSKLVFKHU�8QWHUVFKLHG� HUNHQQEDU��
'LH�%HKDXSWXQJ�ZLUG�DOVR�QLFKW�GXUFK�OLQJXLVWLVFKH�'DWHQ�JHVW�W]W��VRQGHUQ�
LVW� QXU� LQQHUKDOE� GHV� %HJU�QGXQJV]XVDPPHQKDQJHV� GHV� 6WXIHQNDON�OV�
SODXVLEHO� XQG�ZLUG� OHW]WOLFK� GXUFK� GDV�=LHO� OHJLWLPLHUW�� GDV�5XVVHOO�3DUDGR[�
]X�YHUPHLGHQ���
�
7DWVlFKOLFK�EORFNLHUW�GLH�6WXIHQKLHUDUFKLH�GDV�5XVVHOO�3DUDGR[��PDQ�VLHKW�HV�
GDUDQ�� GD�� VLFK� GLH� $XVVDJH� ,,������� GLH� HLQH� ]HQWUDOH� 5ROOH� EHL� GHU� +HU�
OHLWXQJ� GHV� 5XVVHOO�3DUDGR[HV� RKQH� .RSXOD� VSLHOW�� QLFKW� DGlTXDW� IRUPDOL�
VLHUHQ�Ol�W����

������������������������������������������������
���'LH�+HUOHLWXQJ�GHV�5XVVHOO�3DUDGR[HV�PLW�.RSXOD�ZLUG�DXI�DQDORJH�:HLVH�EORFNLHUW���
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,,������� )LIL� LVW� HLQ�+XQG�� XQG� GLH�(LJHQVFKDIW�� HLQ�+XQG�]X�
VHLQ��LVW�UXVVHOO�DUWLJ��

,,������� 'LH� (LJHQVFKDIW�� UXVVHOO�DUWLJ� ]X� VHLQ�� LVW� UXVVHOO�
DUWLJ��

,,������� �+81'��I�����586���+81'���
,,������� �586���586����
�

,Q�,,������ZLUG�)LIL�GLH�(LJHQVFKDIW�]XJHVSURFKHQ��HLQ�+XQG�]X�VHLQ��'LHVHU�
(LJHQVFKDIW�ZLUG� VHOEVW� GLH�(LJHQVFKDIW� ]XJHVSURFKHQ�� UXVVHOO�DUWLJ� ]X� VHLQ��
$XV� GLHVHP� *UXQG� LVW� GLH� (LJHQVFKDIW�� UXVVHOO�DUWLJ� ]X� VHLQ�� �PLQGHVWHQV��
HLQH�(LJHQVFKDIW�]ZHLWHU�6WXIH��'LHV�ZLUG�LQ�GHU�)RUPDOLVLHUXQJ�,,������YRQ�
,,������EHU�FNVLFKWLJW��
,,������ ZlUH� GHU� IRUPDOH� $XVGUXFN�� GHU� GLH� ,QWHQWLRQ� YRQ� ,,������ HUID�W��
'RFK�,,������LVW�NHLQ�ZRKOJHIRUPWHU�$XVGUXFN��ZHLO�GDV�$UJXPHQW�XQG�GDV�
3UlGLNDW�$XVGU�FNH�GHUVHOEHQ�6WXIH�VLQG��'DKHU�Ol�W�VLFK�,,������XQG�GDPLW�
GDV�$UJXPHQW�� GDV� ]X� GHP�5XVVHOO�3DUDGR[� I�KUW�� QLFKW� DQJHPHVVHQ� LQ�GHU�
IRUPDOHQ� 6SUDFKH� UHSUlVHQWLHUHQ�� 'HU� 6WXIHQNDON�O� LVW� GHVKDOE� DQWL�
QRPLHQIUHL��
�
'DV� =LHO�� 3DUDGR[LHQ� ]X� XPJHKHQ�� ZLUG� GXUFK� GHQ� 6WXIHQNDON�O� HUUHLFKW��
$EHU� HV�ZlUH� VFK|Q�� HLQH�%HJU�QGXQJ�GDI�U� ]X�KDEHQ��ZHVKDOE�PDQ�GLHVHV�
=LHO� GXUFK� GLH�+LHUDUFKLVLHUXQJ� GHU� 3UlGLNDWH� XQG� QLFKW� DXI� HLQHP� DQGHUHQ�
:HJ� HUUHLFKHQ� VROOWH�� ,VW� GHU� 6WXIHQNDON�O� HLQH� DG� KRF� /|VXQJ"�:HQQ� GLH�
(LQVFKUlQNXQJ� GHU� 6\QWD[� LP� 6WXIHQNDON�O� QXU� GDV� 5XVVHOO�3UlGLNDW� EH�
WUHIIHQ�Z�UGH��GDQQ�N|QQWH�PDQ�VLH�GXUFK�GLH�%HKDXSWXQJ�UHFKWIHUWLJHQ��GD��
GDV� DXIWUHWHQGH� 3DUDGR[� ]HLJHQ� Z�UGH�� GD�� $XVVDJHQ� ZLH� ,,������ VLQQORV�
VLQG�� 'RFK� GLH� V\QWDNWLVFKH� 5HVWULNWLRQ� EH]LHKW� VLFK� QLFKW� QXU� DXI� ,,�������
VRQGHUQ� DXI� DOOH� UHIOH[LYHQ� 3UlGLNDWLRQHQ�� DXFK� DXI�$XVVDJHQ�� GLH� QLFKW� LP�
9HUGDFKW� VWHKHQ�� ]X� 3DUDGR[LHQ� ]X� I�KUHQ�� ,QVEHVRQGHUH� EHL� UHIOH[LYHQ�
3UlGLNDWLRQHQ� ZLH� ,,�����,,������� GLH� ZDKU� VLQG� RGHU� YRQ� GHQHQ� PDQ�
ZHQLJVWHQV� PLW� JXWHP� *UXQG� JODXEHQ� NDQQ�� GD�� VLH� ZDKU� VLQG�� ZlUH� HV�
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DEVXUG� ]X� EHKDXSWHQ�� VLH� VHLHQ� VLQQORV��:HU�GLH�6WXIXQJ�GHU�3UlGLNDWH�XQG�
GLH� HQWVSUHFKHQGH� (LQVFKUlQNXQJ� GHU� 6\QWD[� GXUFK� GLH� %HKDXSWXQJ�
EHJU�QGHQ� P|FKWH�� GD�� DXI� GLHVH�:HLVH� VLQQYROOH� $XVVDJHQ� YRQ� VLQQORVHQ�
$XVVDJHQ�XQWHUVFKLHGHQ�ZHUGHQ��VWHKW�YRU�GHU�$XIJDEH�]X�HUNOlUHQ��ZLH�PLW�
UHIOH[LYHQ�3UlGLNDWLRQHQ�ZLH�,,�����,,������XPJHJDQJHQ�ZHUGHQ�VROO���
�
(LQH�+LHUDUFKLH� GHU� 3UlGLNDWH�ZLH� LP�6WXIHQNDON�O�RGHU� LQ� DQGHUHQ�7\SHQ�
WKHRULHQ� O|VW� GDV� 5XVVHOO�3DUDGR[� QLFKW�� VLH� YHUPHLGHW� HV�� LQGHP� GLH�
DGlTXDWHQ� IRUPDOHQ� 5HSUlVHQWDWLRQHQ� GHU� SDUDGR[LHYHUGlFKWLJHQ� $XVVDJHQ�
V\QWDNWLVFK� DXVJHVFKORVVHQ� ZHUGHQ�� :HQQ� PDQ� ,,������ �RGHU� HLQH� DQGHUH�
UHIOH[LYH� 3UlGLNDWLRQ�� LQ� GHP� 6WXIHQNDON�O� IRUPDOLVLHUHQ� P|FKWH�� LVW� PDQ�
JH]ZXQJHQ��GHP�3UlGLNDW�HLQH�K|KHUH�6WXIH�DOV�GHP�$UJXPHQW�]X]XZHLVHQ��
ZLH�GDV�LQ�,,������GHU�)DOO�LVW���

,,������� �586���586����
�

%HL�GHU�9HUZHQGXQJ�GHV�6WXIHQNDON�OV�ZLUG�PDQ�DOVR�JHQ|WLJW��GDV�3UlGLNDW�
Ä[�� LVW� UXVVHOO�DUWLJ³� XQWHU� 9HUZHQGXQJ� YRQ� ]ZHL� YHUVFKLHGHQHQ� IRUPDOHQ�
6\PEROHQ� ]X� UHSUlVHQWLHUHQ�� GLH� VLFK� EH]�JOLFK� LKUHU� 6WXIH� XQWHUVFKHLGHQ��
'D��PDQ� HLQHQ�$XVGUXFN� GHU� QDW�UOLFKHQ�6SUDFKH�YHUVFKLHGHQ� IRUPDOLVLHUW��
LVW� QLFKW� XQJHZ|KQOLFK�� %HLVSLHOVZHLVH� LVW� HV� VLQQYROO�� GDV� 3UlGLNDW� Ä[�� LVW�
HLQH� %DQN³� DXI� ]ZHL� YHUVFKLHGHQH� :HLVHQ� ]X� V\PEROLVLHUHQ�� XP� ]ZLVFKHQ�
GHQ�%HGHXWXQJHQ� Ä[�� LVW�HLQ�*HOGLQVWLWXW� �EHVWLPPWHU�$UW�³�XQG�Ä[�� LVW�HLQH�
6LW]JHOHJHQKHLW� �EHVWLPPWHU�$UW�³� ]X� XQWHUVFKHLGHQ��'RFK� HV� LVW� VFKZHU� ]X�
UHFKWIHUWLJHQ�� ZHVKDOE� HLQH� $PELJXLWlW� GLHVHU� $UW� LP� )DOO� HLQHV� GHILQLHUWHQ�
3UlGLNDWHV�ZLH�Ä[��LVW�UXVVHOO�DUWLJ³�YRUOLHJHQ�VROO���
�
'LH�VRJHQDQQWH�Ã7\SHQDPELJXLWlWµ��GLH�YRQ�9HUWUHWHUQ�YRQ�7\SHQWKHRULHQ�LQ�
$QVSUXFK� JHQRPPHQ� ZLUG�� XP� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� 9RU�
NRPPHQ� YRQ� Ä[�� LUULWLHUW� [�³� LQ� ,,������ RGHU� ]ZLVFKHQ� GHP� 3UlGLNDW� XQG�
GHP�$UJXPHQW�YRQ�UHIOH[LYHQ�3UlGLNDWLRQHQ�]X�HUNOlUHQ��KDW�ZHQLJ�PLW�GHP�
VHPDQWLVFKHQ� 3KlQRPHQ� ]X� WXQ�� GDV� QRUPDOHUZHLVH�PLW� GHP�:RUW� Ä$PEL�
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JXLWlW³� EH]HLFKQHW� ZLUG�� 'DV� Ol�W� VLFK� EHUHLWV� GDUDQ� IHVWVWHOOHQ�� GD�� VLFK�
QRUPDOH� $PELJXLWlW� DXIGHFNHQ� Ol�W�� LQGHP� PDQ� GHQ� PHKUGHXWLJHQ� $XV�
GUXFN� YHUVFKLHGHQ� SDUDSKUDVLHUW�� GLHV� ZXUGH� DP� %HLVSLHO� YRQ� Ä«� LVW� HLQH�
%DQN³�YRUJHI�KUW��'HUDUWLJH�3DUDSKUDVHQ� VLQG� LP�)DOO�GHU�9RUNRPPHQ�YRQ�
Ä[�� LUULWLHUW� [�³� LQ� ,,������QLFKW�P|JOLFK��%HVRQGHUV�SLNDQW� LVW�GLH�7DWVDFKH��
GD�� GLH� 0HKUGHXWLJNHLW� YRQ� Ä[�� LUULWLHUW� [�³�� ZHQQ� PDQ� PLW� GHU� $QQDKPH�
YRQ� Ã7\SHQDPELJXLWlWµ� GHQ� HUVWHQ� 6FKULWW� YROO]RJHQ� KDW�� DX�HU� .RQWUROOH�
JHUlW��(LQHUVHLWV�JLEW�HV�I�U�MHGH�6WXIH�YRQ�(LJHQVFKDIWHQ�HLQ�Ä[��LUULWLHUW�[�³�
3UlGLNDW�� GHQQ� XQDEKlQJLJ� YRQ� GHU� 6WXIH� HLQHU�(LJHQVFKDIW� )� Ol�W� VLFK� GLH�
$XVVDJH�Ä)�LUULWLHUW�0DUWD³�ELOGHQ��$QGHUHUVHLWV�Ol�W�VLFK�Ä[��LUULWLHUW�[�³�YRQ�
3URSRVLWLRQHQ�SUlGL]LHUHQ��GLH�VHOEVW�GHQ�$XVGUXFN�Ä[��LUULWLHUW�[�³�HQWKDOWHQ���

,,������� -XOLD�LUULWLHUW��GD��0DUWD�LUULWLHUW��GD��-XOLD�VFK|Q�LVW��
,,������� 0DUWD� LUULWLHUW�� GD�� -XOLD� LUULWLHUW�� GD��0DUWD� LUULWLHUW��

GD��-XOLD�VFK|Q�LVW��
,,������� -XOLD� LUULWLHUW�� GD�� 0DUWD� LUULWLHUW�� GD�� -XOLD� LUULWLHUW��

GD��0DUWD�LUULWLHUW��GD��-XOLD�VFK|Q�LVW��
�
2IIHQEDU� Ol�W�VLFK�GLH�6HOEVW�(LQEHWWXQJ�YRQ�Ä[�� LUULWLHUW�[�³�ZLH�LQ�,,������
,,������ EHOLHELJ� RIW�ZLHGHUKROHQ��'D� LP�5DKPHQ� YRQ�7\SHQWKHRULHQ� MHGHP�
9RUNRPPHQ�YRQ�Ä[�� LUULWLHUW�[�³�HLQH�K|KHUH�6WXIH�]XJHZLHVHQ�ZHUGHQ�PX��
DOV� GHQ�9RUNRPPHQ� YRQ� Ä[�� LUULWLHUW� [�³� LQ� GHQ� VXERUGLQLHUWHQ�GD��6lW]HQ��
HUJHEHQ�VLFK�DXFK�DXI�GLHVH�:HLVH�SRWHQWLHOO�XQHQGOLFK�YLHOH�Ä[��LUULWLHUW�[�³�
3UlGLNDWH����'RFK�ZDV� KHL�W� HV� I�U� HLQHQ� VSUDFKOLFKHQ�$XVGUXFN��SRWHQWLHOO�
XQHQGOLFK� PHKUGHXWLJ� ]X� VHLQ"� (LQ� $XVGUXFN� ZLH� Ä[�� LVW� HLQH� %DQN³�� GHQ�
PDQ� EHOLHELJ� RIW� Y|OOLJ� XQWHUVFKLHGOLFK�SDUDSKUDVLHUHQ�NDQQ��RKQH� DOOH� VHLQH�
YHUVFKLHGHQHQ� %HGHXWXQJHQ� DXV]XVFK|SIHQ�� LVW� ZRKO� VFKZHU� YRUVWHOOEDU��
$X�HUGHP�ZlUH� HLQH�6SUDFKH�� LQ�GHU�HV�VROFKH�$XVGU�FNH�JLEW��ZRKO�NDXP�
HUOHUQEDU���
�

������������������������������������������������
���%RVWRFN�]LHKW�GDUDXV�GLH�.RQVHTXHQ]��GD��PDQ�W\SHQQHXWUDOH�3UlGLNDWH�]XODVVHQ�VROOWH��
6LHKH�%RVWRFN����������
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'LHVH� $UJXPHQWH� N|QQHQ� XQG� VROOHQ� QLFKW� ]HLJHQ�� GD�� GHU� $QVDW]� GHU�
7\SHQWKHRULH� IHKOHUKDIW� LVW�� $EHU� VLH� GLHQHQ� GD]X�� DXI� HLQHQ� (WLNHWWHQ�
VFKZLQGHO� DXIPHUNVDP� ]X� PDFKHQ�� $PELJXLWlW� XQWHUVFKHLGHW� VLFK� LQ� HLQHU�
ZHVHQWOLFKHQ� +LQVLFKW� YRQ� GHU� VRJHQDQQWHQ� Ã7\SHQDPELJXLWlWµ�� :HQQ� HLQ�
VSUDFKOLFKHU� $XVGUXFN� �V\QWDNWLVFK� RGHU� OH[LNDOLVFK�� DPELJ� LVW�� GDQQ� Ol�W�
VLFK� GLH� $PELJXLWlW� GXUFK� HLQH� �UHODWLY� NOHLQH�� HQGOLFKH� $Q]DKO� YRQ�
3DUDSKUDVHQ� H[SOL]LW� PDFKHQ�� 'LHV� WULIIW� DXI� Ã7\SHQDPELJXLWlWHQµ� QLFKW� ]X��
'HVKDOE� VROOWH�PDQ� QLFKW� GXUFK� GLH�:DKO�GHV�1DPHQV� VXJJHULHUHQ��GD��GLH�
PLW� GHU�+LHUDUFKLVLHUXQJ� GHU� 3UlGLNDWH� LQ�GHU�7\SHQWKHRULH� HLQKHUJHKHQGHQ�
6FKZLHULJNHLWHQ� HLQ� 6RQGHUIDOO� YRQ� EHUHLWV� EHNDQQWHQ� OLQJXLVWLVFKHQ� 3KlQR�
PHQHQ� VLQG�� 'LH� )UDJH�� ZDV� GLH� XQWHUVFKLHGOLFKHQ�(LJHQVFKDIWHQ� YHUELQGHW��
GLH� GLH� PDQQLJIDOWLJHQ� Ä[�� LUULWLHUW� [�³�3UlGLNDWH� DXVGU�FNHQ�� ±� GD�� GLH�
(LJHQVFKDIWHQ� QLFKW� Y|OOLJ� XQDEKlQJLJ� VLQG�� HUVFKHLQW� PLU� RIIHQVLFKWOLFK� ±�
LVW� LQQHUKDOE�GHV�$QVDW]HV�GHU�7\SHQWKHRULH�VFKZHU�EHDQWZRUWEDU��6LFKHU�LVW�
QXU�� GD�� HV� NHLQH�5HODWLRQ� LVW�� GHQQ� HLQH� VROFKH�5HODWLRQ� VW�QGH� DX�HUKDOE�
GHU�7\SHQKLHUDUFKLH�����
�
bKQOLFKH� 6FKZLHULJNHLWHQ�ZLH� EHL� UHIOH[LYHQ�3UlGLNDWLRQHQ�HUJHEHQ� VLFK�EHL�
Ã]LUNXOlUHQ� 3UlGLNDWLRQHQµ�ZLH� ,,�������9HUVXFKW�PDQ� ,,������PLW�+LOIH�GHV�
6WXIHQNDON�OV�]X�IRUPDOLVLHUHQ��LVW�,,������GDV�(UJHEQLV��

,,������� -XOLD� LVW� VFK|Q� XQG� -XOLD� LVW� WXJHQGKDIW� XQG�7XJHQG�
LVW�VFK|Q�XQG�6FK|QKHLW�LVW�WXJHQGKDIW���

,,������� �6&+��M�� �� �78*��M�� �� �6&+���78*��� ��
�78*���6&+���

�

������������������������������������������������
���$QJHQRPPHQ��HV�JlEH�HLQH�5HODWLRQ�5��GLH�DOOH�YHUVFKLHGHQHQ�Ä[��LUULWLHUW�[�³�3UlGLNDWH�
PLWHLQDQGHU�YHUELQGHW��'D� MHGH�5HODWLRQ� LP�6WXIHQNDON�O� HLQH�EHVWLPPWH�6WXIH�KDW��PX��
DXFK�5�HLQ�3UlGLNDW�HLQHU�EHVWLPPWHQ�6WXIH�VHLQ��:HOFKH�6WXIH�Q�PDQ�DXFK�LPPHU�ZlKOW��
:LH�JH]HLJW�ZRUGHQ�LVW��JLEW�HV�HLQ�Ä[�� LUULWLHUW�[�³�3UlGLNDW�DXI�GHU�Q�WHQ�6WXIH��'DV�Ä[��
LUULWLHUW�[�³�3UlGLNDW�GHU�Q�WHQ�6WXIH�NDQQ�DEHU�±�HQWJHJHQ�GHU�9RUDXVVHW]XQJ�±�QLFKW�LQ�GHU�
5HODWLRQ�5�VWHKHQ��ZHLO�LQ�MHGHU�ZRKOJHIRUPWHQ�)RUPHO�GHV�6WXIHQNDON�OV�GDV�3UlGLNDW�HLQHU�
K|KHUHQ�6WXIH�DQJHK|UW�DOV�GLH�$UJXPHQWH��'DPLW�LVW�JH]HLJW��GD��NHLQH�GHUDUWLJH�5HODWLRQ�
5�JHEHQ�NDQQ���



� ���

,Q�,,������ZHUGHQ�QLFKW�]ZHL��VRQGHUQ�YLHU�3UlGLNDWHQN�U]HO�YHUZHQGHW��ZHLO�
LQQHUKDOE�GHU�.RQ]HSWLRQ�GHV�6WXIHQNDON�OV�]ZLVFKHQ�Ã7XJHQG�HUVWHU�6WXIHµ�
XQG� Ã7XJHQG�]ZHLWHU�6WXIHµ� EH]LHKXQJVZHLVH� Ã6FK|QKHLW�HUVWHU�6WXIHµ� XQG�
Ã6FK|QKHLW�]ZHLWHU�6WXIHµ� XQWHUVFKLHGHQ� ZHUGHQ� PX��� hEHUVHW]W� PDQ�
,,������]XU�FN��GDQQ�HUJLEW�VLFK�IROJHQGHU�6DW]��

,,������� -XOLD� LVW� VFK|Q�HUVWHU�6WXIH� XQG� -XOLD� LVW� WXJHQGKDIW�
HUVWHU�6WXIH� XQG� 7XJHQG�HUVWHU�6WXIH� LVW� VFK|Q�
]ZHLWHU�6WXIH�XQG�6FK|QKHLW�HUVWHU�6WXIH� LVW� WXJHQG�
KDIW�]ZHLWHU�6WXIH���

�
'LH� Ã3DUDSKUDVHµ� ,,������ZHLFKW� YRP�2ULJLQDOVDW]� ,,������ LQ� ]ZHLHUOHL�+LQ�
VLFKW�ZHVHQWOLFK� DE�� (UVWHQV� Ol�W� GLH�$XVVDJH� ,,������ RIIHQ�� RE� GLH� 6FK|Q�
KHLW�]ZHLWHU�6WXIH�WXJHQGKDIW��GULWWHU�6WXIH��LVW��RGHU�QLFKW��'LH�0|JOLFKNHLW��
GD��6FK|QKHLW��HJDO��ZHOFKHU�6WXIH��QLFKW�WXJHQGKDIW�LVW��Ol�W�VLFK�DEHU�QLFKW�
PLW� ,,������ YHUHLQEDUHQ�� GD� GHU� 6FK|QKHLW� XQHLQJHVFKUlQNW� ]XJHVSURFKHQ�
ZXUGH�� WXJHQGKDIW� ]X� VHLQ�� 8P� GLHV� LQQHUKDOE� GHV� $QVDW]HV� GHV� 6WXIHQ�
NDON�OV� HLQLJHUPD�HQ� DQJHPHVVHQ� DXV]XGU�FNHQ�� P��WH�PDQ� GDV� .RQMXQNW�
Ä6FK|QKHLW� LVW� WXJHQGKDIW³� DOV� GLH� 0HQJH� GHU� $XVVDJHQ� Ä6FK|QKHLW�Q�WHU�
6WXIH� LVW�WXJHQGKDIW��Q����WHU�6WXIH³�DXIIDVVHQ��ZREHL�Q� ����������«�'LHVH�
6WUDWHJLH�VHW]W�DEHU�QLFKW�QXU�XQHQGOLFK�YLHOH�Ã6FK|QKHLWVµ���XQG�Ã7XJHQGµ��
3UlGLNDWH� YRUDXV�� VRQGHUQ� I�KUW� DX�HUGHP� ]X� GHU� XQDQJHQHKPHQ� .RQVH�
TXHQ]��GD��HLQH�HLQIDFKH�SUlGLNDWLYH�$XVVDJH�GXUFK�HLQH�XQHQGOLFKH�0HQJH�
YRQ� )RUPHOQ� IRUPDO� UHSUlVHQWLHUW� ZLUG�� ±� =ZHLWHQV� LPSOL]LHUW� ,,������
GDU�EHU� KLQDXV�� GD�� HV� HLQH� (LJHQVFKDIW� JLEW�� GLH� -XOLD� XQG� GLH� 6FK|QKHLW�
JHPHLQVDP� KDEHQ�� QlPOLFK� WXJHQGKDIW� ]X� VHLQ�� :HLO� 7XJHQG�HUVWHU�6WXIH�
XQG� 7XJHQG�]ZHLWHU�6WXIH� XQWHUVFKLHGOLFKH� (LJHQVFKDIWHQ� VLQG�� LVW� GLHV� EHL�
,,������ QLFKW� GHU� )DOO�� (V� JLEW� DOVR� $XVVDJHQ�� GLH� YRQ� ,,������ ORJLVFK�
LPSOL]LHUW�ZHUGHQ��MHGRFK�QLFKW�YRQ�,,��������
�
$OVR� JLEW� HV� $XVVDJHQ�� GLH� LQNRQVLVWHQW� PLW� ,,������� DEHU� NRQVLVWHQW� PLW�
,,������ VLQG�� XQG� HV� JLEW� $XVVDJHQ�� GLH� GXUFK� ,,������� DEHU� QLFKW� GXUFK�
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,,������ LPSOL]LHUW� ZHUGHQ�� )ROJOLFK� LVW� ,,������ NHLQH� DGlTXDWH� 3DUDSKUDVH�
YRQ� ,,������� 'HPHQWVSUHFKHQG� LVW� ,,������ NHLQH� DQJHPHVVHQH� IRUPDOH�
5HSUlVHQWDWLRQ�YRQ�,,�������
�
'LH�.ULWLN�DQ�GHP�6WXIHQNDON�O�Ol�W�VLFK�ZLH�IROJW�]XVDPPHQIDVVHQ��(UVWHQV�
JLEW� HV� NHLQH� OLQJXLVWLVFKHQ� 'DWHQ�� GLH� GLH� $QQDKPH� XQWHUVW�W]HQ�� GD�� HV�
HLQH�+LHUDUFKLH�GHU�3UlGLNDWH� LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�JLEW��(V� LVW�QLFKW�
GHU� )DOO�� GD�� GXUFK� GLH� 6WXIHQKLHUDUFKLH� QXU� $XVVDJHQ� DXVJHVFKORVVHQ�
ZHUGHQ�� GLH� ]X� 3DUDGR[LHQ� I�KUHQ�� VRQGHUQ� HV� JLEW� %HLVSLHOH� I�U� UHIOH[LYH�
3UlGLNDWLRQHQ�ZLH� ,,�����,,������� GLH� ZDKU� VLQG� XQG� GLH� VLFK� GHVKDOE� QLFKW�
DOV� ÃVLQQORVµ� ZHJHUNOlUHQ� ODVVHQ�� *HUHFKWIHUWLJW� ZLUG� GLHVH� 6WXIHQKLHUDUFKLH�
GHVKDOE� QXU� GXUFK� GDV� =LHO�� GDV� 5XVVHOO�3DUDGR[� �XQG� YHUZDQGWH� 3DUD�
GR[LHQ�� ]X� YHUPHLGHQ�� )LQGHW� PDQ� HLQH� DQGHUH�� LQKDOWOLFK� PRWLYLHUWH�
0|JOLFKNHLW�� 3DUDGR[LHQ� ]X� YHUPHLGHQ�� GDQQ� LVW� GLH� 6WXIHQKLHUDUFKLH�
REVROHW�� =ZHLWHQV� I�KUW� GLH� $QQDKPH� GHU� 6WXIHQKLHUDUFKLH� GD]X�� GD��
EHVWLPPWH� $XVGU�FNH� ZLH� Ä[�� LUULWLHUW� [�³�� Ä[�� LVW� WUDQVLWLY³� XQG� Ä[�� LVW�
UXVVHOO�DUWLJ³� PHKUHUHQ� 3UlGLNDWHQ� HQWVSUHFKHQ�� 'LHV� LVW� EHVRQGHUV� LP� )DOO�
YRQ� GHILQLHUWHQ� $XVGU�FNHQ� ZLH� Ä[�� LVW� UXVVHOO�DUWLJ³� VHOWVDP�� GHQQ� GXUFK�
GLH�'HILQLWLRQ�ZXUGH�QXU�HLQ�3UlGLNDW�HLQJHI�KUW��%HVRQGHUV�JURWHVN�VLQG�GLH�
.RQVHTXHQ]HQ� GHU� 6WXIHQKLHUDUFKLH��ZHQQ� VLH�ZLH� EHL� Ä[�� LUULWLHUW� [�³� GD]X�
I�KUW��GD��HLQHP�$XVGUXFN�SRWHQWLHOO�XQHQGOLFK�YLHOH�3UlGLNDWH�HQWVSUHFKHQ��
2EZRKO� HV� YHUVFKLHGHQH� 3UlGLNDWH� VLQG�� ODVVHQ� VLFK� GLH� %HGHXWXQJV�
XQWHUVFKLHGH� QLFKW� GXUFK� 3DUDSKUDVHQ� H[SOL]LHUHQ�� GLH� $QQDKPH� HLQHU�
5HODWLRQ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� 3UlGLNDWHQ�� GLH� HLQHQ�=XVDPPHQKDQJ�
]ZLVFKHQ� LKQHQ� KHUVWHOOHQ� XQG� GLH� (UOHUQEDUNHLW� QDW�UOLFKHU� 6SUDFKHQ�
HUNOlUHQ� Z�UGH�� LVW� QLFKW� P|JOLFK�� ZHLO� HLQH� VROFKH� 5HODWLRQ� DX�HUKDOE� GHU�
7\SHQKLHUDUFKLH� VWHKHQ� Z�UGH�� 'ULWWHQV� Ol�W� VLFK� DQKDQG� YRQ� ]LUNXOlUHQ�
3UlGLNDWLRQHQ� ]HLJHQ�� GD�� HV� $XVVDJHQ� JLEW�� GLH� QLFKW� DGlTXDW� LQ� GHU�
6SUDFKH� GHV� 6WXIHQNDON�OV� GDUJHVWHOOW� ZHUGHQ� N|QQHQ�� )RUPDOLVLHUW� PDQ�
,,������� HUJLEW� VLFK� ,,������� :HQQ� PDQ� ,,������ ZLHGHU� ]XU�FN�EHUVHW]W��
HUKlOW�PDQ�GLH�$XVVDJH�,,�������GLH�QLFKW�lTXLYDOHQW�]X�,,������LVW���
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�� 'XDOLVWLVFKH�7\SHQWKHRULH�
(LQH�LQWHUHVVDQWH�9DULDQWH�GHU�6WUDWHJLH��GDV�5XVVHOO�3DUDGR[�GXUFK�6WXIXQJ�
]X� YHUPHLGHQ�� LVW� GLH� GXDOLVWLVFKH� 7\SHQWKHRULH�� GLH� GDUDXI� EHUXKW�� GHQ�
8QWHUVFKLHG� ]ZLVFKHQ� 3UlGLNDWHQ� XQG� 6XEMHNWWHUPLQL� VWDUN� ]X� PDFKHQ��
%HDOHU�EHVFKUHLEW�GLHVHQ�YRQ�LKP�ÄILUVW�RUGHU�DSSURDFK³�JHQDQQWHQ�:HJ�ZLH�
IROJW���

Ä7KH� ILUVW�RUGHU� DSSURDFK� DGRSWV� WKH� WUDGLWLRQDO� OLQJXLVWLF�
GLVWLQFWLRQ� EHWZHHQ� VXEMHFW� DQG� SUHGLFDWH�� EHWZHHQ� QRXQ�
DQG�YHUE��WKH�KLJKHU�RUGHU�DSSURDFK�GRHV�QRW��7KDW�LV��RQ�WKH�
ILUVW�RUGHU�DSSURDFK�DQ�DEVROXWH�GLVWLQFWLRQ�LV�PDGH�EHWZHHQ�
OLQJXLVWLF� VXEMHFWV� DQG� OLQJXLVWLF� SUHGLFDWHV� VXFK� WKDW� D�
OLQJXLVWLF� VXEMHFW� �QRXQ�� FDQQRW� H[FHSW� LQ� FDVHV� RI�
HTXLYRFDWLRQ� EH� XVHG� DV� D� OLQJXLVWLF� SUHGLFDWH� �YHUE�� DQG�
FRQYHUVHO\�³���

�
'LHV�HQWVSULFKW�GHP�$[LRP�$��YRQ�:HVVHOV�7HUPLQLWKHRULH���

Ä.HLQ� 6XEMHNWWHUPLQXV� LVW� HLQ� 3UlGLNDWWHUPLQXV� XQG� NHLQ�
3UlGLNDWWHUPLQXV�LVW�HLQ�6XEMHNWWHUPLQXV�³���

�
'LHVHV� $[LRP� ZLUG� YRQ� 6KUDPNR� LQ� 5HOHYDQWH� (LJHQVFKDIWHQ� ]XP� $XV�
JDQJVSXQNW� I�U� GHQ� $XIEDX� HLQHU� UHOHYDQWHQ� 7KHRULH� GHU� (LJHQVFKDIWHQ�
JHPDFKW����'D]X�HUZHLWHUW�6KUDPNR�GLH�6SUDFKH�GHU�NODVVLVFKHQ�3UlGLNDWHQ�
ORJLN� HUVWHU� 6WXIH� XP� ]ZHL� WHUPELOGHQGH� 2SHUDWRUHQ���� (V� VHL� $�[�� HLQH�
)RUPHO��GLH�P|JOLFKHUZHLVH�IUHLH�9RUNRPPHQ�YRQ�[�KDW��XQG�)�HLQ�3UlGLNDW��
�

������������������������������������������������
���%HDOHU���������6������6LHKH�DXFK�%HDOHU�XQG�0|QQLFK��������6��������
���:HVVHO���������6��������
���6LHKH�6KUDPNR������D��XQG������E���$QKDQJ�%��,Q�GHU�IROJHQGHQ�'DUVWHOOXQJ�ZXUGHQ�
6KUDPNRV�%HJULIIOLFKNHLWHQ�XQG�6\PEROH�DQ�GLH�LQ�GLHVHU�$UEHLW�YHUZHQGHWHQ�DQJHSD�W���
���*HQDXJHQRPPHQ�ZLUG�GLH�6SUDFKH�GHU�NODVVLVFKHQ�3UlGLNDWHQORJLN�XP�GUHL�2SHUDWRUHQ�
HUZHLWHUW��=ZHL� WHUPELOGHQGH�2SHUDWRUHQ�XQG�HLQ�ÄGHUDUW��GD�³�2SHUDWRU��'D�GHU�V\QWDN�
WLVFKH� 6WDWXV� YRQ�$XVGU�FNHQ�GHU�)RUP�Ä[��GHUDUW�GD��$³�DEHU�XQNODU�EOHLEW�XQG�GLHVHU�
2SHUDWRU�LPPHU�LP�=XVDPPHQKDQJ�PLW�HLQHP�GHU�WHUPELOGHQGHQ�2SHUDWRUHQ�DQJHZHQGHW�
ZLUG��EHWUDFKWH�LFK�GHQ�ÄGHUDUW��GD�³�2SHUDWRU�DOV�7HLO�GLHVHV�WHUPELOGHQGHQ�2SHUDWRUV���
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'DQQ� JHOWHQ� LQ� GHU� 6SUDFKH� GHV� 6\VWHPV� GHU� UHOHYDQWHQ� (LJHQVFKDIWHQ� 6U(�
IROJHQGH�5HJHOQ���

37�� :HQQ� )� HLQ� 3UlGLNDWHQ]HLFKHQ� LVW�� GDQQ� LVW� �)� HLQ�
=HLFKHQ�I�U�HLQHQ�6XEMHNWWHUPLQXV���

67�� :HQQ� $�[�� HLQH� )RUPHO� LVW�� LQ� GHU� GLH� 9DULDEOH� [�
P|JOLFKHUZHLVH� IUHL� YRUNRPPW�� GDQQ� LVW� >[�$�[�@� HLQ�
3UlGLNDWHQ]HLFKHQ���

�
6KUDPNR� NRPPHQWLHUW� GLHVH� 5HJHOQ� XQG� EULQJW� GDEHL� GHQ� *UXQGJHGDQNHQ�
GHU�GXDOLVWLVFKHQ�7\SHQWKHRULH�DXI�GHQ�3XQNW���

Ä'HQ� $XVGUXFN� >[�$[@� OLHVW� PDQ� DOV� ÃGLH� (LJHQVFKDIW� HLQ� [�
GHUDUW�]X�VHLQ��GD��$[µ��XQG��3�DOV�ÃGLH�(LJHQVFKDIW�3µ��'DV�
KHL�W�� GD�� ZLU� ]ZLVFKHQ� ]ZHL� YHUVFKLHGHQHQ� 5HGHPRGL�
EH]�JOLFK�HLQ�XQG�GHUVHOEHQ�(LJHQVFKDIW�XQWHUVFKHLGHQ��'HU�
��2SHUDWRU�JLEW�XQV�GLH�0|JOLFKNHLW��HLQH�(LJHQVFKDIW�LQ�GLH�
6XEMHNWSRVLWLRQ�]X�VWHOOHQ��XQG�GDV�LVW�LQ�XQVHUHU�7KHRULH�GLH�
HLQ]LJH�0|JOLFKNHLW��HLQH�(LJHQVFKDIW�LQ�VROFK�HLQHU�3RVLWLRQ�
]X� YHUZHQGHQ�� >«@�0DQ� VLHKW� OHLFKW�� GD�� GDV� 5XVVHOOVFKH�
3DUDGR[�MHW]W�JDU�QLFKW�PHKU�IRUPXOLHUW�ZHUGHQ�NDQQ��ZHLO�))�
NHLQ� NRUUHNW� JHELOGHWHU� 6SUDFKDXVGUXFN� LVW�� 7URW]GHP� LVW�
XQVHUH�7KHRULH��ZLH�DXFK�GLH�YRQ�:HVVHO��NHLQH��YROOJ�OWLJH��
7\SHQWKHRULH�� ZHLO� ZLU� NHLQH� EHVRQGHUHQ� 7\SHQ� I�U� MHGH�
6SUDFKHEHQH� HLQI�KUHQ�� 1XU� HLQ� 3ULQ]LS� LVW� NRQVHTXHQW�
GXUFKJHI�KUW� ±� PDQ� XQWHUVFKHLGHW� ]ZLVFKHQ� GHP� 9RU�
NRPPHQ�HLQHU�(LJHQVFKDIW�LQ�HLQHU�3UlGLNDWSRVLWLRQ�XQG�GHP�
LQ� HLQHU� 6XEMHNWSRVLWLRQ�� 'LHVH� /|VXQJ� NDQQ� DOV� HLQH�
HLQJHVFKUlQNWH� 7\SHQ�7KHRULH� DQJHVHKHQ� ZHUGHQ�� 6LH�
HUODXEW� JHQDX� ]ZHL� 7\SHQ� YRQ� 7HUPLQL�� ]LHKW� DEHU� NHLQH�
7\SHQ�K|KHUHU�DOV�]ZHLWHU�(EHQH��ZLH�HV�GHQ�JHZ|KQOLFKHQ�
7\SHQWKHRULHQ�HLJHQ�LVW��LQ�GLH�'LVNXVVLRQ�³���

�
������������������������������������������������
���6KUDPNR������E���6�������6KUDPNRV�Ä>[�$[@³�XQG�Ä$[³�VLQG�DQGHUH�6FKUHLEZHLVHQ�YRQ�
Ä>[�$�[�@³�XQG�Ä$�[�³�LQ�GHU�LQ�GLHVHU�$UEHLW�YHUZHQGHWHQ�1RWDWLRQ���
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6KUDPNRV� 8QWHUVFKHLGXQJ� YRQ� Ä]ZHL� YHUVFKLHGHQHQ� 5HGHPRGL� EH]�JOLFK�
HLQ� XQG� GHUVHOEHQ� (LJHQVFKDIW³� HQWVSULFKW� GHU� 8QWHUVFKHLGXQJ� ]ZLVFKHQ�
QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� XQG� 3UlGLNDWHQ�� $QVWHOOH� HLQHU� .RQYHQWLRQ�� GLH�
UHJHOW��ZHOFKH�9RUNRPPHQ� YRQ� 3UlGLNDWHQ]HLFKHQ� DOV� QRPLQDOLVLHUWH�3UlGL�
NDWH� XQG�ZHOFKH� DOV� �QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDWH� ]X� LQWHUSUHWLHUHQ� VLQG��
YHUZHQGHW� 6KUDPNR� GHQ� WHUPELOGHQGHQ�2SHUDWRU���� GHU� DXV� HLQHP�=HLFKHQ�
I�U� HLQ� �QLFKW�QRPLQDOLVLHUWHV�� 3UlGLNDW� HLQ� =HLFKHQ� I�U� GDV� HQWVSUHFKHQGH�
QRPLQDOLVLHUWH� 3UlGLNDW� ELOGHW�� 'HU� DQGHUH� 2SHUDWRU� >� �� � @� GLHQW� GD]X�� DXV�
EHOLHELJHQ� $XVVDJHIXQNWLRQHQ� =HLFKHQ� I�U� �QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDWH�
]X�ELOGHQ��'HU�=XVDPPHQKDQJ�]ZLVFKHQ�GLHVHQ�ÃQHXHQµ�3UlGLNDWHQ�XQG�GHQ�
HQWVSUHFKHQGHQ�$XVVDJHIXQNWLRQHQ�ZLUG�GXUFK�GDV�$EVWUDNWLRQVVFKHPD�$%�
KHUJHVWHOOW�� ZREHL� $>[�N@� GLH� )RUPHO� LVW�� GLH� DXV� $�[�� HQWVWHKW�� LQGHP� DOOH�
9RUNRPPHQ� GHU�9DULDEOHQ�[�GXUFK�9RUNRPPHQ�GHU� ,QGLYLGXHQNRQVWDQWH�N�
LQ�$�[��HUVHW]W�ZHUGHQ���

$%�� >[�$�[�@�N��K�$>[�N@�
�
'LH� V\QWDNWLVFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 3UlGLNDWHQ� XQG� QRPLQDOLVLHUWHQ�
3UlGLNDWHQ� I�KUW� ]X� GHQ� ]ZHL� XQWHUVFKLHGOLFKHQ� 7\SHQ� LQ� 6U(�� XQG� GLHVH�
GXDOLVWLVFKH� 7\SHQXQWHUVFKHLGXQJ� VROO� GD]X� GLHQHQ�� GDV� 5XVVHOO�3DUDGR[�
DXV]XVFKDOWHQ��'LHV�JHOLQJW� DXFK��ZHQQ�DXFK�QLFKW�GDGXUFK��GD��)�)��NHLQH�
ZRKOJHIRUPWH� )RUPHO� LQ�6U(� LVW��'HQQ�HLQHU�)RUPHO�)�)��GHU� LQ�GHQ� OHW]WHQ�
$EVFKQLWWHQ� HQWZLFNHOWHQ� ORJLVFKHQ� 6SUDFKH� HQWVSULFKW�GLH�)RUPHO�)��)�� LQ�
6U(��8QG�GD� LQ�GHP�$EVFKQLWW��EHU�GDV�5XVVHOO�3DUDGR[�JH]HLJW�ZXUGH��GD��
VLFK� HLQ�3DUDGR[�PLW�+LOIH�YRQ�DXVVDJHQORJLVFKHQ�0LWWHOQ�HUJLEW��ZHQQ�VLFK�
HLQH� )RUPHO� GHU� )RUP� )�)�� K� L)�)�� KHUOHLWHQ� Ol�W�� LVW� HV� HYLGHQW�� GD��
DXIJUXQG� GHUVHOEHQ� DXVVDJHQORJLVFKHQ� 6FKO�VVH� DXV� )��)�� K� L� )��)�� HLQ�
3DUDGR[� LQ� 6U(� DEOHLWEDU� ZlUH�� 'DV� 3DUDGR[�ZLUG� LQ�6U(� GDGXUFK� EORFNLHUW��
GD�� GLH� 'HILQLWLRQ� GHU� 5XVVHOO�(LJHQVFKDIW� VLFK� QLFKW� LQ� 6U(� IRUPDOLVLHUHQ�
Ol�W���
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�
'HU� WHUPELOGHQGH� 2SHUDWRU� �� HUODXEW� HV� LQQHUKDOE� GHV� $QVDW]HV� GHU� GXDOL�
VWLVFKHQ� 7\SHQWKHRULH�� YLHOH� $XVVDJHQ� ]X� IRUPDOLVLHUHQ�� LQ� GHQHQ� �EHU�
(LJHQVFKDIWHQ�SUlGL]LHUW�ZLUG��ZLH�,,������,,������]HLJHQ��

,,������� 9HUZDQGWVFKDIW�LVW�V\PPHWULVFK��
,,������� 6<0���9(5:���
,,������� 6RNUDWHV�LVW�ZHLVH�XQG�:HLVKHLW�LVW�HLQH�7XJHQG��
,,������� :(,6��V����78*���:(,6���

�
=X�GHU�4XDQWLILNDWLRQ�YRQ�(LJHQVFKDIWHQ�lX�HUW�VLFK�6KUDPNR�QLFKW�H[SOL]LW��
(LQH�P|JOLFKH� )RUPDOLVLHUXQJ�YRQ� ,,������� GLH�PLW�GHU�'DUVWHOOXQJ�YRQ�6U(�
GXUFK� 6KUDPNR� YHUWUlJOLFK� ZlUH�� LVW� ,,������� $OWHUQDWLY� N|QQWH� PDQ� VLFK�
DXFK� YRUVWHOOHQ�� GD�� GHP� ]ZHLWHQ� 9RUNRPPHQ� YRQ� Ä[�³� GHU� ��2SHUDWRU�
YRUDQJHVWHOOW� ZLUG�� $X�HUGHP� ZlUH� HV� P|JOLFK�� GDV� 6XSHUVNULSW� YRQ� Ä[�³�
ZHJ]XODVVHQ� XQG� DXI� GLHVH� :HLVH� DXI� GLH� VRUWDOH� 4XDQWLILNDWLRQ� ]X� YHU�
]LFKWHQ��

,,������� (V�JLEW�HWZDV��GDV�HLQH�7XJHQG�LVW���
,,������� �[��78*��[���

�
8QDEKlQJLJ�GDYRQ��ZHOFKH�9DULDQWH�JHZlKOW�ZLUG��GHU�HUVWH�6FKULWW��GHU�]XU�
+HUOHLWXQJ� GHV� 5XVVHOO�3DUDGR[HV� �RKQH� .RSXOD�� I�KUWH�� Ol�W� VLFK� LQ� 6U(�
QLFKW�GDUVWHOOHQ��(U�ODXWHWH���

,,������� )�U� DOOH� HLQVWHOOLJHQ� (LJHQVFKDIWHQ� ;� JLOW�� 'LH�
(LJHQVFKDIW� ;� LVW� UXVVHOO�DUWLJ� JHQDX� GDQQ��ZHQQ� HV�
QLFKW�GHU�)DOO�LVW��GD��GLH�(LJHQVFKDIW�;�;�LVW��

�
'D�GLH�6SUDFKH�YRQ�6U(�HLQH�SUlGLNDWHQORJLVFKH�6SUDFKH�HUVWHU�6WXIH�LVW��GLH�
XP� ]ZHL� 2SHUDWRUHQ� HUZHLWHUW� ZLUG�� Ol�W� VLFK� ,,������ QLFKW� LQ� 6U(� IRU�
PDOLVLHUHQ�� GHQQ� GDV� GULWWH� 9RUNRPPHQ� YRQ� Ä;³� LQ� ,,������ VWHKW� DQ� GHU�
6WHOOH� HLQHV� 3UlGLNDWHV�� XQG�9DULDEOHQ� LQ�3UlGLNDWSRVLWLRQHQ�G�UIHQ� LQ� HLQHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� QLFKW� YRUNRPPHQ�� hEHU� GLH� .RSXOD� ÄKDEHQ³�
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YHUI�JW�6U(� QLFKW��'DKHU� Ol�W� VLFK�GDV�5XVVHOO�3DUDGR[� LQ�6U(� QLFKW� IRUPDOL�
VLHUHQ��6U(�LVW�DOVR�SDUDGR[LHQIUHL��
�
)�U�GLHVH�3DUDGR[LHQIUHLKHLW�ZLUG�MHGRFK�HLQ�KRKHU�3UHLV�EH]DKOW��-HGH�)RUP�
GHU� SUlGLNDWLYHQ�4XDQWLILNDWLRQ� �LQNOXVLYH� GHU�0LVFKTXDQWLILNDWLRQHQ�ZLH� LQ�
,,������ ,,����� XQG� ,,������ ZLUG� DXVJHVFKORVVHQ�� XQG� DXFK� 6lW]H� PLW� GHU�
.RSXOD� ÄKDEHQ³�N|QQHQ�QLFKW�DGlTXDW�GDUJHVWHOOW�ZHUGHQ��'LHVH�(LQVFKUlQ�
NXQJHQ� VLQG� VHKU� UHVWULNWLY�� QLFKW� HLQPDO� GDV� /HLEQL]�3ULQ]LS� YRQ� GHU�
,GHQWLWlW�GHV�8QXQWHUVFKHLGEDUHQ�LVW�LQ�6U(�IRUPXOLHUEDU�±�HWZDV��ZDV�PHLQHV�
(UDFKWHQV� HLQH� 0LQLPDODQIRUGHUXQJ� DQ� MHGH� SKLORVRSKLVFK� LQWHUHVVDQWH�
IRUPDOH�(LJHQVFKDIWVWKHRULH�GDUVWHOOW���
�
(V� OLHJW� GHU� *HGDQNH� QDKH�� ]X� 6U(� GDV� =HLFKHQ� ÄU³�I�U� GLH� .RSXOD� ÄKDW³�
XQG� VRUWDOH� 4XDQWRUHQ� KLQ]X]XI�JHQ�� QHQQHQ� ZLU� GDV� HQWVWHKHQGH� 6\VWHP�
6U(U���� 'D� DXI� GHU� UHFKWHQ� 6HLWH� GHU� .RSXOD� QXU� QRPLQDOLVLHUWH� 3UlGLNDWH�
DXIWDXFKHQ� XQG� QRPLQDOLVLHUWH� 3UlGLNDWH� LQ� 6U(� GXUFK� GHQ� WHUPELOGHQGHQ�
2SHUDWRU� Ä�³� HUKDOWHQ� ZHUGHQ�� QLPPW� GDV� 3UlGLNDWLRQVVFKHPD� I�U� 6U(� I�U�
MHGHV� 3UlGLNDW� )� XQG� I�U� EHOLHELJH� 6XEMHNWWHUPLQL� N��� N��� «�� NG� IROJHQGH�
*HVWDOW�DQ��

N���N���«��NG�U��)G�JHQDX�GDQQ��ZHQQ�)G�N���«��NG����>G��
�
:LH�PDQ�DQ�,,������VLHKW��Ol�W�VLFK�LQ�6U(U��GDV�/HLEQL]�3ULQ]LS�IRUPXOLHUHQ��
HV�HUI�OOW�DOVR�GLHVHV�0LQLPDONULWHULXP����

,,��������[���\���=����[��U�=�K�\��U�=���K��[��� �\�����
�

������������������������������������������������
���:HQQ�PDQ�GLH�3UlGLNDWLRQ�QLFKW� DOV�.RSXOD�� VRQGHUQ�DOV�5HODWLRQ�DXIID�W��lQGHUW�GDV�
QLFKWV�DQ�GHU�IROJHQGHQ�$UJXPHQWDWLRQ���
��� $Q� GLHVHU� 6WHOOH� ZLUG� YRUDXVJHVHW]W�� GD�� VRUWDO� TXDQWLIL]LHUW� ZLUG�� (LQH� QLFKW�VRUWDOH�
4XDQWLILNDWLRQ� Z�UGH� GD]X� I�KUHQ�� GD�� HLQLJH� 6XEVWLWXWLRQVLQVWDQ]HQ� QLFKW�ZRKOJHIRUPW�
ZlUHQ��'HQQ�ZHQQ�HLQ�SUlGLNDWLY�JHEUDXFKWHV�QRPLQDOLVLHUWHV�3UlGLNDW�LQ�HLQHU�)RUPHO�GLH�
IDOVFKH� 6WHOOLJNHLW� EHVLW]W�� LVW� GLH� )RUPHO� QLFKW� ZRKOJHIRUPW�� 9JO�� GLH� 'LVNXVVLRQ� LQ�
$EVFKQLWW���GLHVHV�.DSLWHOV���
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/HLGHU�N|QQHQ�GLHVHOEHQ�0LWWHO��GLH�GD]X�GLHQHQ��GDV�/HLEQL]�3ULQ]LS�GDU]X�
VWHOOHQ�� GD]X� YHUZHQGHW�ZHUGHQ�� LQ�6U(U� GDV�5XVVHOO�3DUDGR[� �PLW�.RSXOD��
KHU]XOHLWHQ��6U(U�LVW�DOVR�QLFKW�NRQVLVWHQW���
�

'DV�5XVVHOO�3DUDGR[�LQ�6U(U�
�L�� N�U��)��K�)��N���
�LL�� �>;��L;�U�;�@�U��)��K�)���>;��L;�U�;�@��
�LLL�� �>;��L;��U�;�@�U��>;��L;��U�;�@�K��

>;��L;��U�;�@��>;��L;��U�;�@��
�LY�� >;��L;�U�;�@��>;��L;�U�;�@��K��

L�>;��L;�U�;�@U��>;��L;�U�;�@�
�Y�� �>;��L;�U�;�@�U��>;��L;�U�;�@�K�

L�>;��L;�U�;�@U��>;��L;�U�;�@�
�
=HLOH� �L�� LVW� GDV� 3UlGLNDWLRQVVFKHPD�� GDV� I�U� EHOLHELJH� HLQVWHOOLJH� 3UlGLNDWH�
)�� XQG� EHOLHELJH� 6XEMHNWWHUPLQL� N� JLOW�� �LL�� HUJLEW� VLFK� DXV� �L��� LQGHP�
�>;��L;�U�;�@�I�U�N�JHZlKOW�ZLUG��XQG��LLL��DXV��LL���LQGHP�>;��L;�U�;�@�
I�U� )�� HLQJHVHW]W� ZLUG�� �LY�� LVW� HLQH� (LQVHW]XQJ� LQ� GDV� $EVWUDNWLRQVVFKHPD�
$%���LLL��XQG��LY��HUJHEHQ�DXVVDJHQORJLVFK��Y���'D��Y��HLQH�)RUPHO�GHU�)RUP�
S� K� LS� LVW�� IROJW� GDV� 3DUDGR[� DXV� �Y�� XQWHU� 9HUZHQGXQJ� YRQ� DXVVDJHQ�
ORJLVFKHQ�6FKO�VVHQ���
�
'LH�$XVGUXFNVP|JOLFKNHLWHQ�YRQ�6U(� ODVVHQ�VLFK�DOVR�QLFKW�HUZHLWHUQ��LQGHP�
HLQ� =HLFKHQ� I�U� GLH� 3UlGLNDWLRQ� KLQ]XJHI�JW� ZLUG�� ZHLO� GDV� UHVXOWLHUHQGH�
6\VWHP� LQNRQVLVWHQW� LVW�� 'LHV� LVW� LQVRIHUQ� QLFKW� YHUZXQGHUOLFK�� ZHLO� GLH�
6WUDWHJLH� ]XU� 9HUPHLGXQJ� GHV� 5XVVHOO�3DUDGR[HV� LQ� HLQHU� GXDOLVWLVFKHQ�
7\SHQWKHRULH� GDUDXI� EHUXKW�� VWULNW� ]ZLVFKHQ� 6XEMHNWWHUPLQL� XQG� 3UlGLNDWHQ�
]X� XQWHUVFKHLGHQ�� 'LHVH� 8QWHUVFKHLGXQJ� ZLUG� GXUFK� GHQ� *HEUDXFK� HLQHU�
.RSXOD� RGHU� HLQHU� 3UlGLNDWLRQVUHODWLRQ� DXIJHZHLFKW�� GHVKDOE� I�KUW� GLH��
�
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(UZHLWHUXQJ� YRQ�6U(� XP�HLQH�.RSXOD�RGHU� HLQH�3UlGLNDWLRQVUHODWLRQ� ]X�GHU�
:LGHUVSU�FKOLFKNHLW� GHV� 6\VWHPV�� 'DV� 5XVVHOO�3DUDGR[� ZLUG� DOVR� LQ� GHU�
GXDOLVWLVFKHQ�7\SHQWKHRULH�GDGXUFK�XPJDQJHQ��GD��VWDUNH�V\QWDNWLVFKH�(LQ�
VFKUlQNXQJHQ� JHWURIIHQ� ZHUGHQ� ±� (LQVFKUlQNXQJHQ�� GHQHQ� DEHU� DXFK�
KDUPORVH� $XVVDJHQ� ]XP� 2SIHU� IDOOHQ�� XQWHU� DQGHUHP� GLHMHQLJHQ�� LQ� GHQHQ�
ZLH� LP� /HLEQL]�3ULQ]LS� SUlGLNDWLY� TXDQWLIL]LHUW� ZLUG�� DEHU� DXFK� VR� HLQIDFKH�
$XVVDJHQ�ZLH�,,�������LQ�GHQHQ�GLH�.RSXOD�ÄKDW³�YRUNRPPW����

,,������� 6RNUDWHV�KDW�GLH�(LJHQVFKDIW��ZHLVH�]X�VHLQ��
�
'DV�=LHO�HLQHU�7\SHQKLHUDUFKLH�±�VRZRKO�HLQHU�QRUPDOHQ�DOV�DXFK�HLQHU�GXD�
OLVWLVFKHQ� ±� EHVWHKW� LQ� GHU� 9HUPHLGXQJ� GHV� 5XVVHOO�3DUDGR[HV� GXUFK� HLQH�
(LQVFKUlQNXQJ� GHU� YHUZHQGHWHQ� ORJLVFKHQ� 6SUDFKH�� :HLO� GLH� P|JOLFKHU�
ZHLVH� SDUDGR[LHQ�DXVO|VHQGHQ� $XVVDJHQ� LQ� VROFKHQ� ORJLVFKHQ� 6SUDFKHQ�
QLFKW�DGlTXDW�UHSUlVHQWLHUW�ZHUGHQ�N|QQHQ��N|QQHQ�GLHVH�$XVVDJHQ�QLFKW�PLW�
+LOIH� YRQ� ORJLVFKHQ� 6\VWHPHQ� DQDO\VLHUW� ZHUGHQ�� GLH� DXI� GLHVHQ� 6SUDFKHQ�
DXIJHEDXW� ZHUGHQ�� 7\SHQKLHUDUFKLHQ� VLQG� DOVR� NHLQ� :HJ� ]XU� ORJLVFKHQ�
$QDO\VH�GHV�5XVVHOO�3DUDGR[HV��VRQGHUQ�YHUKLQGHUQ�VLH���
�

�� 5HV�PHH�
,Q�GHQ�OHW]WHQ�$EVFKQLWWHQ�ZXUGH�JH]HLJW��GD��3UlGLNDWH�±�LQ�LKUHU�QRPLQDOL�
VLHUWHQ� )RUP� ±� DQ�$UJXPHQWVWHOOHQ� LQ�$XVVDJHQ� YRUNRPPHQ��%HUHLWV� GLHVH�
%HREDFKWXQJ� LVW� DXVUHLFKHQG�� XP� GDV� =LHO� LQKDOWOLFK� ]X� PRWLYLHUHQ�� GLH�
3UlGLNDWHQORJLN�YRQ�GHP�hEHUUHVW�GHU�5XVVHOOVFKHQ�+LHUDUFKLHQ�]X�UHLQLJHQ��
GDV� LQ� GHU� 3UlGLNDWHQORJLN� HUVWHU�6WXIH�GDV�9RUNRPPHQ�YRQ�3UlGLNDWHQ� DQ�
$UJXPHQWVWHOOHQ� YHUKLQGHUW�� 'HQQ� QDFK� GHP� LQ� GHU� (LQOHLWXQJ� IRUPXOLHUWHQ�
.ULWHULXP� LVW� HLQ� ORJLVFKHV� 6\VWHP� XP� VR� EHVVHU�� MH� VWlUNHU� HV� GHQ�
YRUKDQGHQHQ� OLQJXLVWLVFKHQ� 'DWHQ� JHUHFKW� ZLUG�� 'HV� ZHLWHUHQ� ZXUGH��

������������������������������������������������
���%HDOHU�XQG�0|QQLFK�VHKHQ�HEHQIDOOV��GD��GLH�9HUZHQGXQJ�HLQHU�.RSXOD�EH]LHKXQJVZHLVH�
HLQHU� 3UlGLNDWLRQVUHODWLRQ� �]XVDPPHQ� PLW� HLQHP� XQHLQJHVFKUlQNWHQ� &RPSUHKHQVLRQV�
SULQ]LS�� ]X� GHP� 5XVVHOO�3DUDGR[� I�KUW�� XQG� YHU]LFKWHQ� XQWHU� DQGHUHP� GHVKDOE� DXI� GLH�
9HUZHQGXQJ�HLQHV�DXVJH]HLFKQHWHQ�=HLFKHQV�I�U�GLH�3UlGLNDWLRQ���
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JH]HLJW�� GD�� QRPLQDOLVLHUWH� 3UlGLNDWH� QLFKW� QXU� LQ� $UJXPHQWSRVLWLRQHQ��
VRQGHUQ� DXFK� DOV� SUlGLNDWLY� JHEUDXFKWH� QRPLQDOLVLHUWH� 3UlGLNDWH� ]XVDPPHQ�
PLW�GHU�.RSXOD�ÄKDEHQ³�YRUNRPPHQ��'LH�9HUZHQGXQJ�YRQ��QLFKW�QRPLQDOL�
VLHUWHQ�� 3UlGLNDWHQ� XQG� GLH�9HUZHQGXQJ�YRQ�HLQHP�SUlGLNDWLY�JHEUDXFKWHQ�
QRPLQDOLVLHUWHQ� 3UlGLNDW� VRZLH� GHU� .RSXOD� VLQG� ]ZHL� YHUVFKLHGHQH�� ORJLVFK�
lTXLYDOHQWH� 0|JOLFKNHLWHQ�� HLQH� 3UlGLNDWLRQ� ±� YHUVWDQGHQ� DOV� HLQH� 6SUDFK�
KDQGOXQJ�±�]X�YROO]LHKHQ���
�
,Q� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� ZLUG� �EHU� (LJHQVFKDIWHQ� TXDQWLIL]LHUW�� XQG�
GLHVH� 4XDQWLILNDWLRQ� Ol�W� VLFK� QLFKW� LPPHU� DXI� GLH� 4XDQWLILNDWLRQ� �EHU�
*HJHQVWlQGH� UHGX]LHUHQ�� 'LH� 3ODW]KDOWHU�� GLH� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ�
GLH� )XQNWLRQ� YRQ� 9DULDEOHQ� �EHUQHKPHQ�� N|QQHQ� $UJXPHQWSRVLWLRQHQ�� GLH�
3RVLWLRQHQ� YRQ�SUlGLNDWLY�JHEUDXFKWHQ�QRPLQDOLVLHUWHQ�3UlGLNDWHQ�XQG�DXFK�
GLH� 3UlGLNDWSRVLWLRQHQ� LQ� 6lW]HQ� HLQQHKPHQ� XQG� N|QQHQ� GDEHL� GXUFK�
GLHVHOEHQ� QDW�UOLFKVSUDFKOLFKHQ� 4XDQWRUHQ� JHEXQGHQ� ZHUGHQ�� 'DEHL� Ol�W�
VLFK� HLQH� $XVVDJH�� LQ� GHQHQ� HLQ� 3ODW]KDOWHU� LQ� GHU� 3UlGLNDWSRVLWLRQ� YHU�
ZHQGHW�ZLUG�� LQ� HLQH� lTXLYDOHQWH�$XVVDJH�XPZDQGHOQ�� LQ�GHQHQ�GLH�.RSXOD�
ÄKDEHQ³� XQG� HLQ� 3ODW]KDOWHU� LQ� GHU� 3RVLWLRQ� HLQHV� SUlGLNDWLY� JHEUDXFKWHQ�
QRPLQDOLVLHUWHQ�3UlGLNDWHV�YHUZHQGHW�ZLUG���
�
(LQH� DQJHPHVVHQH� 7KHRULH� GHU� 3UlGLNDWLRQ� EHU�FNVLFKWLJW� DOOH� DQJH�
VSURFKHQHQ�$VSHNWH�GHU�QDW�UOLFKHQ�6SUDFKHQ��'RFK�JOHLFK]HLWLJ� LVW�HV�QRW�
ZHQGLJ�� HLQHQ�:HJ� ]X� ILQGHQ�� XP� GDV�5XVVHOO�3DUDGR[� ]X� EORFNLHUHQ��ZHLO�
VRQVW� GDV� HQWVWHKHQGH� 6\VWHP� QLFKW� ZLGHUVSUXFKVIUHL� LVW�� 'DEHL� LVW� GLH� DXI�
5XVVHOO� ]XU�FNJHKHQGH�6WUDWHJLH�� HLQH�7\SHQKLHUDUFKLH� DXI]XEDXHQ�XQG�GHQ�
)RUPHODXIEDX�XQWHU�GHU�9HUZHQGXQJ�GLHVHU�+LHUDUFKLH�HLQ]XVFKUlQNHQ��NHLQ�
JXWHU� :HJ�� 1HEHQ� YLHOHQ� DQGHUHQ� *U�QGHQ� VSULFKW� JHJHQ� GLHVH� 6WUDWHJLH��
GD��HV� LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�NHLQH�+LHUDUFKLH�JLEW�XQG�GD��GXUFK�GLH�
%HVFKUlQNXQJ� GHV� )RUPHODXIEDXV� GLH� LQWXLWLYH� 5HSUlVHQWDWLRQ� YLHOHU� $XV�
VDJHQ� V\QWDNWLVFK� DXVJHVFKORVVHQ� ZLUG�� RKQH� GD�� HV� HLQHQ� ±� YRQ� GHU�
9HUPHLGXQJ�GHV�5XVVHOO�3DUDGR[HV�XQDEKlQJLJHQ�±�*UXQG�GDI�U�JLEW���
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�
,,,� 1DLYH�3UlGLNDWHQORJLN�

Ä:HOO�� WKH� ZD\� RI� SDUDGR[HV� LV� WKH�
ZD\�RI� WUXWK��7R� WHVW� UHDOLW\�ZH�PXVW�
VHH� LW� RQ� WKH� WLJKW� URSH�� :KHQ� WKH�
YHULWLHV� EHFRPH� DFUREDWV�� ZH� FDQ�
MXGJH�WKHP�³�

2VFDU�:LOGH��
7KH�3LFWXUH�RI�'RULDQ�*UD\��

�� 9RUEHPHUNXQJ�
,Q� GLHVHP� .DSLWHO� VROO� HLQ� SUlGLNDWHQORJLVFKHV� 6\VWHP� HQWZLFNHOW� ZHUGHQ��
GDV� LQ� GHU� /DJH� LVW�� GHQ� LQ� .DSLWHO� ,,� ]XVDPPHQJHWUDJHQHQ� OLQJXLVWLVFKHQ�
'DWHQ� JHUHFKW� ]X� ZHUGHQ�� =HLFKHQ� I�U� 3UlGLNDWH� VROOHQ� QLFKW� QXU� LQ� GHU�
3UlGLNDWSRVLWLRQ��VRQGHUQ�DXFK�LQ�$UJXPHQWSRVLWLRQHQ�GHU�$XVVDJHQ�HUODXEW�
VHLQ��HV�VROO�HLQH�.RSXOD�JHEHQ��HV�VROO�P|JOLFK�VHLQ���EHU�(LJHQVFKDIWHQ�]X�
TXDQWLIL]LHUHQ� HWF�� *OHLFK]HLWLJ� VROO� GDV� 6\VWHP� ±� ZLH� LQ� GHU� (LQOHLWXQJ�
DQJHN�QGLJW� ±� GHQ� 5DKPHQ� HLQHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� QLFKW�
VSUHQJHQ�� VFKRQ� XP�GLH�Z�QVFKHQVZHUWHQ�PHWDORJLVFKHQ�(LJHQVFKDIWHQ�GHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� ]X� HUKDOWHQ��'D� DXI� HLQH�7\SHQKLHUDUFKLH� RGHU�
DQGHUH� $EVLFKHUXQJHQ� YHU]LFKWHW� ZLUG�� VFKHLQW� HV� WULYLDOHUZHLVH� GHU� )DOO� ]X�
VHLQ�� GD�� GDV� HQWVWHKHQGH� 6\VWHP� HEHQVR�ZLH� GLH� QDLYH�0HQJHQWKHRULH� HLQ�
2SIHU� GHV�5XVVHOO�3DUDGR[HV�ZLUG��'RFK� HV�ZLUG� VLFK� ]HLJHQ�� GD��1DLYLWlW�
QLFKW� LPPHU� EHVWUDIW� ZLUG�� 'LH� 1DLYH� 3UlGLNDWHQORJLN� LVW� HLQ� W\SHQIUHLHV�
6\VWHP�� LQ� GHP� �EHU� (LJHQVFKDIWHQ� TXDQWLIL]LHUW� ZLUG� XQG� GDV� WURW]GHP�
ZLGHUVSUXFKVIUHL�LVW���
�
'HU� VFKHLQEDUH� :LGHUVSUXFK�� HLQ� 6\VWHP� NRQVWUXLHUHQ� ]X� ZROOHQ�� LQ� GHP�
VRZRKO� �EHU� (LJHQVFKDIWHQ� TXDQWLIL]LHUW� ZHUGHQ� NDQQ� XQG� GDV� JOHLFK]HLWLJ�
QLFKW� �EHU� GLH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� KLQDXVJHKW�� ZLUG� GXUFK� HLQHQ�
.XQVWJULII� DXIJHO|VW�� %HL� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� 13/� KDQGHOW� HV� VLFK�
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XP� HLQH� PHKUVRUWLJH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� PLW� HLQHP� HLQ]LJHQ�
3UlGLNDWHQ]HLFKHQ�� 1HEHQ� GHQ� QRUPDOHQ� ,QGLYLGXHQNRQVWDQWHQ� I�U� *HJHQ�
VWlQGH� JLEW� HV� QRFK� ,QGLYLGXHQNRQVWDQWHQ� I�U� (LJHQVFKDIWHQ� �XQG� ]ZDU�
EHOLHELJHU� 6WHOOLJNHLW��� 'LHVH� ,QGLYLGXHQNRQVWDQWHQ� UHSUlVHQWLHUHQ� GLH�
QRPLQDOLVLHUWHQ� 3UlGLNDWH�� 'DV� HLQ]LJH� 3UlGLNDWHQ]HLFKHQ� UHSUlVHQWLHUW� GLH�
.RSXOD�� 'LHVHV� 9RUJHKHQ� PDJ� DXI� GHQ� HUVWHQ� %OLFN� HWZDV� EHIUHPGOLFK�
HUVFKHLQHQ�� ZHLO� GLH� ÃQRUPDOHQµ� 3UlGLNDWH� DXI� HLQPDO� DOV� ,QGLYLGXHQ�
NRQVWDQWHQ� UHSUlVHQWLHUW� ZHUGHQ� XQG� GDV� HLQ]LJH� 3UlGLNDWHQ]HLFKHQ� I�U� GLH�
.RSXOD�UHVHUYLHUW�ZLUG��REZRKO�LQ�.DSLWHO�,,�GDI�U�DUJXPHQWLHUW�ZXUGH��GD��
HV� VLFK� EHL� GHU� .RSXOD� QLFKW� XP� HLQ� 3UlGLNDW� KDQGHOW�� 'LH� *U�QGH� GDI�U�
ZHUGHQ�GHXWOLFK�ZHUGHQ��
�
:LH� LQ� .DSLWHO� ,,� JH]HLJW� ZXUGH�� ODVVHQ� VLFK� 6lW]H�� LQ� GHQHQ� HLQ� �QLFKW�
QRPLQDOLVLHUWHV�� 3UlGLNDW� YRUNRPPW�� LQ� HLQH�$XVVDJH� XPIRUPHQ�� LQ� GHU� GLH�
)XQNWLRQ� GHV� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHV� GXUFK� GDV� HQWVSUHFKHQGH�
SUlGLNDWLY�JHEUDXFKWH�QRPLQDOLVLHUWH�3UlGLNDW�XQG�GLH�.RSXOD�ÄKDEHQ³��EHU�
QRPPHQ� ZLUG�� $XI� GLHVHOEH� :HLVH� ODVVHQ� VLFK� 3ODW]KDOWHU� I�U� �QLFKW�
QRPLQDOLVLHUWH�� 3UlGLNDWH� LQ� 3ODW]KDOWHU� I�U� QRPLQDOLVLHUWH� 3UlGLNDWH� XP�
ZDQGHOQ��'HVZHJHQ�LVW�HV�DXVUHLFKHQG��EHLP�$XIEDX�GHU�1DLYHQ�3UlGLNDWHQ�
ORJLN� QXU� QRPLQDOLVLHUWH� 3UlGLNDWH� XQG� GLH� .RSXOD� ÄKDEHQ³� ]X� EHU�FN�
VLFKWLJHQ� XQG� KLQWHUKHU� $XVVDJHQ�� LQ� GHQHQ� QLFKW�QRPLQDOLVLHUWH� 3UlGLNDWH�
EH]LHKXQJVZHLVH� 3ODW]KDOWHU� LQ� 3UlGLNDWSRVLWLRQHQ� YRUNRPPHQ�� ]X� GHIL�
QLHUHQ�����
�
'LH� .RSXOD� ÄKDEHQ³� QLPPW� HLQH� ZLFKWLJH� 5ROOH� HLQ�� :LH� JH]HLJW� ZXUGH��
KDQGHOW� HV� VLFK� EHL� ÄKDEHQ³� XP� HLQH� V\QWDNWLVFKH� 0DUNLHUXQJ� GHU� 3UlGL�
������������������������������������������������
��� 'LHVHV� 9RUJHKHQ� LPSOL]LHUW� QLFKW� GLH� VSUDFKSKLORVRSKLVFKH�7KHVH�� GD��$XVVDJHQ�PLW�
QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� SULPlU� JHJHQ�EHU� $XVVDJHQ� VLQG�� LQ� GHQHQ� �QLFKW�QRPLQD�
OLVLHUWH��3UlGLNDWH�JHEUDXFKW�ZHUGHQ��'LHV�LVW�HEHQVRZHQLJ�GHU�)DOO��ZLH�HLQH�GHILQLWRULVFKH�
(LQI�KUXQJ�GHU�.RQMXQNWLRQ�GXUFK�GLH�6XEMXQNWLRQ�XQG�GLH�1HJDWLRQ�GLH�7KHVH�LPSOL]LHUW��
GD��GLH�6XEMXQNWLRQ�ORJLVFK�SULPlU�JHJHQ�EHU�GHU�.RQMXQNWLRQ�LVW���
(LQ�lKQOLFKHU�:HJ�ZXUGH��EULJHQV�EHUHLWV�YRQ�%RO]DQR�HLQJHVFKODJHQ��DOV�HU�GLH�DOOJHPHLQH�
)RUP�YRQ��ZDKUHQ��8UWHLOHQ�PLW�GHP�6FKHPD�Ä$�KDW�%³�DQJDE��6LHKH�%RO]DQR���������6��
����XQG�6�����I���
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NDWLRQ�� QLFKW� XP� HLQH� 5HODWLRQ�� GHVKDOE� JLEW� HV� DXFK� NHLQH� QRPLQDOLVLHUWH�
)RUP� GHU� .RSXOD�� $XV� GLHVHP� *UXQG� ZXUGH� GLH� .RSXOD� QLFKW� GXUFK� HLQ�
3UlGLNDWHQN�U]HO�� VRQGHUQ� GXUFK� GDV� 6\PERO� ÄU³� LQ� $XVVDJHQ� GHU� )RUP�
ÄN��� N���«�� NG�U� )G³� GDUJHVWHOOW�� 'D� HV� GDV� =LHO� LVW�� GLH� .RSXOD� LQ� HLQHU�
3UlGLNDWHQORJLN� HUVWHU� 6WXIH� DGlTXDW� ]X� UHSUlVHQWLHUHQ��RKQH�GLH�6\QWD[� ]X�
HUZHLWHUQ�� ZLUG� GLH� .RSXOD� DOV� GDV� HLQ]LJH� 3UlGLNDWHQ]HLFKHQ� GDUJHVWHOOW��
$OV� 6\PERO� I�U� GLHVHV� 3UlGLNDWHQ]HLFKHQ� ZLUG� Ä33 ³� YHUZHQGHW�� %HLP�
$XIEDX� GHV� 6\VWHPV� ZLUG� GLH� 6RQGHUUROOH� GHU� .RSXOD� DOV� V\QWDNWLVFKH�
0DUNLHUXQJ�GHU�3UlGLNDWLRQ�EHU�FNVLFKWLJW�ZHUGHQ���

�� 'DV�$OSKDEHW�
'DV�$OSKDEHW�GHU�1DLYHQ�3UlGLNDWHQORJLN�lKQHOW�GHP�LQIRUPHOO�HLQJHI�KUWHQ�
$OSKDEHW�GHV�.DSLWHO� ,,� LQ�HLQLJHQ�+LQVLFKWHQ��XQWHUVFKHLGHW�VLFK�MHGRFK�DXV�
GHQ� LQ� GHP� OHW]WHQ� $EVFKQLWW� DQJHGHXWHWHQ� *U�QGHQ�� (V� HQWKlOW� QXU� GDV�
3UlGLNDWHQ]HLFKHQ� Ä33 ³� XQG�QHEHQ�GHQ�QRUPDOHQ�.RQVWDQWHQ�XQG�9DULDEOHQ�
I�U� *HJHQVWlQGH� DXFK� .RQVWDQWHQ� XQG� 9DULDEOHQ� I�U� (LJHQVFKDIWHQ�� 'LH�
6WHOOLJNHLW� YRQ� (LJHQVFKDIWVNRQVWDQWHQ� RGHU� �YDULDEOHQ� ZLUG� GXUFK� HLQHQ�
6XSHUVNULSW� JHNHQQ]HLFKQHW�� 1XOOVWHOOLJH� (LJHQVFKDIWVNRQVWDQWHQ� XQG�
�YDULDEOHQ� ZHUGHQ� DOV� =HLFKHQ� I�U� $XVVDJHQ� LQWHUSUHWLHUW�� 8P� HLQH� HLQ�
KHLWOLFKH� 'DUVWHOOXQJ� ]X� HUUHLFKHQ�� ZHUGHQ� *HJHQVWDQGVNRQVWDQWHQ� XQG�
�YDULDEOHQ� PLW� GHP� 6XSHUVNULSW� Ã��µ� JHNHQQ]HLFKQHW�� *HJHQVWDQGV�� XQG�
(LJHQVFKDIWVNRQVWDQWHQ� VLQG� ,QGLYLGXHQNRQVWDQWHQ�� *HJHQVWDQGV�� XQG�
(LJHQVFKDIWVYDULDEOHQ� VLQG� ,QGLYLGXHQYDULDEOHQ�� ,QGLYLGXHQNRQVWDQWHQ� XQG�
,QGLYLGXHQYDULDEOHQ�VLQG�,QGLYLGXHQ]HLFKHQ��
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�
'DV� $OSKDEHW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN��� HQWKlOW� GDKHU� IROJHQGH� =HL�
FKHQ����
�D��DE]lKOEDU�XQHQGOLFK�YLHOH�,QGLYLGXHQYDULDEOHQ���
9�����9�����9�����«��9����9����«��9����9����«��9����9����«��9����9����«�

�E���DE]lKOEDU�XQHQGOLFK�YLHOH�,QGLYLGXHQNRQVWDQWHQ��
� .�����.�����.�����«��.����.����«��.����.����«��.����.����«��.����.����«�
�F���HLQ�3UlGLNDWHQ]HLFKHQ��33�
�G���]ZHL�DXVVDJHQORJLVFKH�2SHUDWRUHQ��

a

a

��
TT

�
�H���HLQ�4XDQWRUHQ]HLFKHQ��

��

�
�I��GLH�UXQGHQ�.ODPPHUQ�������
�J��GDV�.RPPD�����
�
�Ä9��Q³� ZLUG� GLH� DOSKDEHWLVFK� Q�WH� *HJHQVWDQGVYDULDEOH�� Ä.��Q³� GLH�
DOSKDEHWLVFK�Q�WH�*HJHQVWDQGVNRQVWDQWH��Ä9GQ³��GP���GLH�DOSKDEHWLVFK�Q�WH�
G�VWHOOLJH� (LJHQVFKDIWVYDULDEOH� XQG� Ä.GQ³� �GP��� GLH� DOSKDEHWLVFK� Q�WH� G�
VWHOOLJH�(LJHQVFKDIWVNRQVWDQWH�JHQDQQW��(LQH�)RUPHO�LVW�HLQH�HQGOLFKH��QLFKW�
OHHUH� 6HTXHQ]� YRQ� =HLFKHQ� GHV� $OSKDEHWV�� =ZHL� )RUPHOQ� VLQG� JHQDX� GDQQ�
LGHQWLVFK�� ZHQQ� VLH� JUDSKLVFK� LGHQWLVFK� VLQG�� (LQ� =HLFKHQ� GHV� $OSKDEHWV�
NRPPW�JHQDX�GDQQ�LQ�HLQHU�)RUPHO�YRU��ZHQQ�HV�JUDSKLVFKHU�%HVWDQGWHLO�GHU�
)RUPHO�LVW���
�
%HL� GHU� (LQI�KUXQJ� GHV� $OSKDEHWV� ZXUGHQ� GLH� =HLFKHQ� QLFKW� JHEUDXFKW��

������������������������������������������������
��� ,P� IROJHQGHQ� 7H[W� ZLUG� DQVWDWW� Ä$OSKDEHW� GHU�1DLYHQ� 3UlGLNDWHQORJLN³�� Ä)RUPHO� GHU�
1DLYHQ�3UlGLNDWHQORJLN³�� Ä7DXWRORJLH�GHU�1DLYHQ�3UlGLNDWHQORJLN³�XVZ��QXU�Ä$OSKDEHW³��
Ä)RUPHO³��Ä7DXWRORJLH³�XVZ��JHVFKULHEHQ��ZHQQ�HV�QLFKW�]X�9HUZLUUXQJ�I�KUHQ�NDQQ���
���'DV�.RPPD�ZLUG�EHL�GHU�'DUVWHOOXQJ�GHV�$OSKDEHWV�LQ�]ZHL�YHUVFKLHGHQHQ�)XQNWLRQHQ�
YHUZHQGHW�� ,Q� �D��� �E��� �G��XQG� �I��GLHQW� HV�� XP�YHUVFKLHGHQH�=HLFKHQ��GLH�]XP�$OSKDEHW�
JHK|UHQ�� ]X� WUHQQHQ�� 'DJHJHQ� ZLUG� GDV� =HLFKHQ� Ä� �� ³� LQ� �J�� QLFKW� JHEUDXFKW�� VRQGHUQ�
DQJHI�KUW��HV�LVW�DOVR�7HLO�GHV�$OSKDEHWV���'HU�8QWHUVFKLHG�ZLUG�GDGXUFK�YHUGHXWOLFKW��GD��
LP� *HJHQVDW]� ]X� GHQ� DQGHUHQ� =HLOHQ� LQ� =HLOH� �J�� GDV� .RPPD� ±� ZLH� DOOH� =HLFKHQ� GHV�
$OSKDEHWV�±�IHWW�JHGUXFNW�LVW����
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VRQGHUQ� �GXUFK� .RPPDWD� JHWUHQQW�� DQJHI�KUW�� 'DV� =HLFKHQ� Ä.��³� LVW� DOVR�
NHLQ� 1DPH� XQG� DXFK� NHLQH� $EN�U]XQJ�� VRQGHUQ� QXU� HLQ� =HLFKHQ�� )RUPHOQ�
VLQG� GDKHU� =HLFKHQNHWWHQ�� 8P� VLFK� EHTXHP� DXI� GLH� =HLFKHQ� GHV�$OSKDEHWV�
XQG� DXI� )RUPHOQ� EH]LHKHQ� ]X� N|QQHQ�� RKQH� VWlQGLJ� $QI�KUXQJV]HLFKHQ� ]X�
YHUZHQGHQ�� ZHUGHQ� 1DPHQ� YHUZHQGHW�� GLH� VLFK� YRQ� GHQ� =HLFKHQ� GHV�
$OSKDEHWV�QXU�GDGXUFK�XQWHUVFKHLGHQ��GD��VLH�QLFKW�IHWW�JHGUXFNW�ZHUGHQ��6R�
LVW� EHLVSLHOVZHLVH� Ä�9�����9��� �3�9������9����T�3�9�����.����³� HLQ�1DPH�
YRQ�,,,������

,,,����� ��9����
��9����

33�9�����
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�
1HEHQ�GHU�0|JOLFKNHLW�� VLFK�GXUFK�GLHVH�1DPHQ�DXI�=HLFKHQ�GHV�$OSKDEHWV�
XQG� DXI� )RUPHOQ� ]X� EH]LHKHQ�� ZHUGHQ� QRFK� 1DPHQVFKHPDWD� EHQ|WLJW��
1DPHQVFKHPDWD� VLQG� 3ODW]KDOWHU�� GLH� YHUZHQGHW� ZHUGHQ�� XP� VLFK� JOHLFK�
]HLWLJ� DXI� YLHOH� )RUPHOQ� EH]LHKHQ� ]X� N|QQHQ�� $XVVDJHQ�� LQ� GHQHQ�1DPHQ�
VFKHPDWD� YHUZHQGHW� ZHUGHQ�� ZHUGHQ� ]X� $XVVDJHQ� �EHU� )RUPHOQ�� LQGHP�
PDQ� DOOH� 1DPHQVFKHPDWD� GXUFK� SDVVHQGH� 1DPHQ� HUVHW]W�� $OV� 1DPHQ�
VFKHPDWD� ZHUGHQ�� VRZHLW� QLFKW� DXVGU�FNOLFK� DQGHUV� HUZlKQW�� IROJHQGH�
6\PEROH��PLW�XQG�RKQH�,QGL]HV��YHUZHQGHW���
�� $��%��&��'�� I�U�)RUPHOQ��
�� [����\����]���� I�U�*HJHQVWDQGVYDULDEOHQ��
�� [G��\G��]G��;G��<G��=G� I�U�G�VWHOOLJH�(LJHQVFKDIWVYDULDEOHQ��G�P����
�� [��\��]�� I�U�,QGLYLGXHQYDULDEOHQ���
�� N����O����P���� I�U�*HJHQVWDQGVNRQVWDQWHQ���
�� NG��OG��PG��)G�� I�U�G�VWHOOLJH�(LJHQVFKDIWVNRQVWDQWHQ��G�P����
�� N��O��P�� I�U�,QGLYLGXHQNRQVWDQWHQ���
�� L��M�� I�U�,QGLYLGXHQ]HLFKHQ���
�
'D��GLH�=HLFKHQ�GHV�$OSKDEHWV�XQG�GLH�)RUPHOQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�
DOV� =HLFKHQ� XQG� =HLFKHQNHWWHQ� DXIJHID�W� XQG� LKQHQ� KLQWHUKHU� 6WDQGDUG�
QDPHQ�]XJHRUGQHW�ZHUGHQ��PDJ�XQQ|WLJ�NRPSOL]LHUW�HUVFKHLQHQ��'HU�9RUWHLO�
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GLHVHV�9RUJHKHQV� OLHJW� GDULQ�� GD�� DXI� GLHVH�:HLVH� GHU� 6WDWXV� YRQ� )RUPHOQ�
HLQGHXWLJ� JHNOlUW� ZXUGH�� ZlKUHQG� LQ� YLHOHQ� ORJLVFKHQ� $UEHLWHQ� ]LHPOLFK�
GXQNHO� EOHLEW�� ZRUDXI� VLFK� )RUPHOQ� EH]LHKHQ�� 'XUFK� GLH� (LQI�KUXQJ� GHU�
6WDQGDUGQDPHQ� I�U� GLH� =HLFKHQ� GHV� $OSKDEHWV� XQG� )RUPHOQ� ZXUGH� GLH�
6SUDFKH�GHU�1DLYHQ�3UlGLNDWHQORJLN� LQ�JHZLVVHU�:HLVH�YHUGRSSHOW��(V�ZLUG�
VLFK� ]HLJHQ�� GD�� GLH� (EHQH� GHU� 1DPHQ� LQ� HLQLJHU� +LQVLFKW� LQWHUHVVDQWHU� LVW�
DOV�GLH�(EHQH�GHU�EH]HLFKQHWHQ�6\PEROH���

�� :RKOJHIRUPWH�)RUPHOQ�XQG�'HILQLWLRQHQ�
0LW�GHP�$XVGUXFN�Ä�$�>L�M@³�ZLUG�GLH�)RUPHO�EH]HLFKQHW��GLH�DXV�$�HQWVWHKW��
ZHQQ�MHGHV�JUDSKLVFKH�9RUNRPPHQ�YRQ�L�LQ�$�GXUFK�M�HUVHW]W�ZLUG���
(V�VHL�$�HLQH�)RUPHO��XQG�HV�VHLHQ�L���L���«��LQ��QP���SDDUZHLVH�YHUVFKLHGHQH�
,QGLYLGXHQ]HLFKHQ� VRZLH� M��� M��� «�� MQ� EHOLHELJH� ,QGLYLGXHQ]HLFKHQ�� )HUQHU�
VHLHQ� L���� L���� «�� L�Q� LQ� DOSKDEHWLVFKHU� 2UGQXQJ� GLH� HUVWHQ� *HJHQVWDQGV�
NRQVWDQWHQ��GLH�QLFKW�LQ�$�YRUNRPPHQ�XQG�DX�HUGHP�SDDUZHLVH�YHUVFKLHGHQ�
YRQ�L���L���«��LQ��M���M���«��MQ�VLQG��'DQQ�VHL�GLH�VLPXOWDQH�6XEVWLWXWLRQ��YRQ�M���
M���«��MQ�I�U�L���L���«��LQ�LQ�GHU�)RUPHO�$�ZLH�IROJW�GHILQLHUW��

�$�>L���L���«��LQ�M���M���«��MQ@�KGI�
�«����«���$�>L��L��@�>L��L��@�«�>LQ�L�Q@�>L���M�@��>L���M�@�«��>L�Q�MQ@�
�

)HUQHU�JLOW��:HQQ�Q� ����GDQQ��$�>L��� L���«��LQ�M��� M���«��MQ@� �$��$X�HUGHP�
IDOOHQ��ZHQQ�NHLQH�$PELJXLWlW�GURKW��GLH�.ODPPHUQ�XP�Ä$³�ZHJ���
�
:RKOJHIRUPWH�)RUPHO��ZII���
�D��)RUPHOQ�GHU�$UW�3�N���N���«��NG��)G���GP���VLQG�ZII��
�E��ZHQQ�$�HLQH�ZII�LVW��GDQQ�LVW�a$�HLQH�ZII���
�F��ZHQQ�$�XQG�%�ZII�VLQG��GDQQ�LVW��$�T�%��HLQH�ZII��
�G��ZHQQ�$>[G�NG@��GP����HLQH�ZII�LVW��GDQQ�LVW��[G�$�HLQH�ZII��
�H��HLQH�ZII�OLHJW�QXU�DXIJUXQG�GHU�YRUKHUJHKHQGHQ�3XQNWH�YRU��
�
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(LQH� )RUPHO�3�N��� N���«�� NG�� )G�� �GP���ZLUG� ÄN��� N���«�� NG� VWHKHQ� LQ� GHU�
5HODWLRQ� )G³�� HLQH� )RUPHO�3�N��� )��� ZLUG� ÄN�� KDW� GLH� (LJHQVFKDIW� )�³� XQG�
HLQH� )RUPHO�3�)���ZLUG� Ä(V� LVW� GHU�)DOO�� GD��)�³�JHOHVHQ��'LH�6HTXHQ]��[�
DXV� GHP� 4XDQWRUHQ]HLFKHQ� �� XQG� HLQHU� ,QGLYLGXHQYDULDEOH� [� ZLUG�
Ä4XDQWRU³�JHQDQQW��*HPl��3XQNW��H��LVW��[�$�NHLQH�ZII��ZHQQ�LQ�$�EHUHLWV�
GHU�4XDQWRU��[�YRUNRPPW��ZHLO� LQ�GLHVHP�)DOO�GDV�(UJHEQLV�GHU�(UVHW]XQJ�
MHGHV� 9RUNRPPHQV� YRQ� [� LQ� $� GXUFK� N�� $>[�N@�� NHLQH� ZII� LVW��'DKHU� VLQG�
)RUPHOQ�� LQ� GHQHQ� VLFK� GLH� :LUNXQJVEHUHLFKH� LGHQWLVFKHU� 4XDQWRUHQ� �EHU�
ODSSHQ�� NHLQH� ZRKOJHIRUPWHQ� )RUPHOQ�� )HUQHU� JLOW�� :HQQ� �[� $� ZRKOJH�
IRUPW�LVW�XQG�$�ZRKOJHIRUPW�LVW��GDQQ�NRPPW�[�QLFKW�LQ�$�YRU���
�
'HU� )RUPHODXIEDX� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� HQWVSULFKW� IDVW� GHP� HLQHU�
QRUPDOHQ� PHKUVRUWLJHQ� SUlGLNDWHQORJLVFKHQ� 6SUDFKH�� 'LH� HLQ]LJH� $E�
ZHLFKXQJ�EHWULIIW� GDV�3UlGLNDWHQ]HLFKHQ�3��GHP�NHLQH�EHVWLPPWH�6WHOOLJNHLW�
]XJHRUGQHW� ZXUGH���� 'LHV� LVW� GHU� )DOO�� ZHLO� Ä3 ³� ]ZDU� ÃRIIL]LHOOµ� HLQ�
3UlGLNDWHQ]HLFKHQ� LVW�� DEHU� OHW]WOLFK�GLH�.RSXOD� ÄKDEHQ³� UHSUlVHQWLHUHQ� VROO��
XQG�GLH�.RSXOD�KDW�±�ZLH�ZLU�LQ�.DSLWHO�,,�JHVHKHQ�KDEHQ�±�NHLQH�6WHOOLJNHLW��
:ROOWH�PDQ�GLHVH�$EZHLFKXQJ�YRQ�GHP�QRUPDOHQ�$XIEDX�HLQHU�SUlGLNDWHQ�
ORJLVFKHQ� 6SUDFKH� EHVHLWLJHQ�� N|QQWH� PDQ� I�U� MHGH� 6WHOOLJNHLW� Q� HLQ�
3UlGLNDWHQ]HLFKHQ� Ä3Q³� HLQI�KUHQ�� 'RFK� GLH� =HUVSOLWWHUXQJ� GHU� .RSXOD� LQ�
XQHQGOLFK� YLHOH� 6\PEROH� LVW� PHLQHV� (UDFKWHQV� ZHVHQWOLFK� XQHOHJDQWHU�� DOV�
HLQH� NOHLQH� $EZHLFKXQJ� YRQ� GHP� QRUPDOHQ� $XIEDX� HLQHU� SUlGLNDWHQ�
ORJLVFKHQ�6SUDFKH�LQ�.DXI�]X�QHKPHQ���
�
$>NG�[G@� LVW� HLQH� TXDVL�ZRKOJHIRUPWH� )RUPHO� �TZII�� JHQDX� GDQQ�� ZHQQ� $�
HLQH�ZII�RGHU�HLQH�TZII� LVW��GLH� ,QGLYLGXHQNRQVWDQWH�NG� LQ�$�YRUNRPPW�XQG�
GLH�,QGLYLGXHQYDULDEOH�[G�QLFKW�LQ�$�YRUNRPPW���
�
������������������������������������������������
���'HQ�+LQZHLV��GD��GLH�6SUDFKH�GHU�1DLYHQ�3UlGLNDWHQORJLN�LQ�GLHVHU�+LQVLFKW�YRQ�HLQHU�
6WDQGDUG�3UlGLNDWHQORJLN�DEZHLFKW��YHUGDQNH�LFK�+HLQULFK�:DQVLQJ���
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9RQ� QXQ� DQ� EH]HLFKQHQ� GLH� 1DPHQVFKHPDWD� $�� %�� &�� '�� VRZHLW� QLFKW�
DXVGU�FNOLFK�DQGHUV�HUZlKQW��ZII�RGHU�TZII��'HV�ZHLWHUHQ�ZHUGHQ�YRQ�MHW]W�
DQ� GLH� 6XSHUVNULSWH� GHU� ,QGLYLGXHQNRQVWDQWHQ� XQG� GHU� ,QGLYLGXHQYDULDEOHQ�
XQWHUGU�FNW��ZHQQ�HV�GHU�.RQWH[W�HUODXEW�� LQVEHVRQGHUH�ZLUG�±�VRIHUQ�QLFKW�
DXVGU�FNOLFK� DQGHUV� HUZlKQW� ±� GDYRQ� DXVJHJDQJHQ�� GD�� LQ� $>L�M@� GLH� ,QGL�
YLGXHQ]HLFKHQ� L�� M� GLHVHOEHQ� 6XSHUVNULSWH� E]Z�� LQ�$>L���L���«��LQ�M���M���«��MQ@�
LN� XQG� MN� ��>N>Q�� GLHVHOEHQ� 6XSHUVNULSWH� KDEHQ�� )HUQHU� ZLUG� $� DWRPDU�
JHQDQQW�JHQDX�GDQQ��ZHQQ�NHLQHV�GHU�=HLFKHQ�a��T���� LQ�$�YRUNRPPW��'LH�
$X�HQNODPPHUQ� YRQ� 1DPHQ� YRQ� ZII� RGHU� TZII� G�UIHQ� ZHJJHODVVHQ�
ZHUGHQ���
�
(LQH� ZII� RGHU� HLQH� 0HQJH� YRQ� ZII�� LQ� GHU� NHLQH� ,QGLYLGXHQYDULDEOH�
YRUNRPPW�� ZLUG� TXDQWRUHQIUHL� JHQDQQW�� HLQH�� LQ� GHU� NHLQH� ,QGLYLGXHQ�
NRQVWDQWH�YRUNRPPW��ZLUG�JHVFKORVVHQ�JHQDQQW��HLQH��GLH�QLFKW�JHVFKORVVHQ�
LVW��ZLUG�RIIHQ�JHQDQQW��(LQH�ZII�RGHU�HLQH�0HQJH�YRQ�ZII��LQ�GHU�XQHQGOLFK�
YLHOH�*HJHQVWDQGVNRQVWDQWHQ�XQG�I�U�MHGHV�G��GP���XQHQGOLFK�YLHOH�G�VWHOOLJH�
(LJHQVFKDIWVNRQVWDQWHQ� QLFKW� YRUNRPPHQ�� ZLUG� XQHQGOLFK� HUZHLWHUEDU�
JHQDQQW�� $XV� GHU� 'HILQLWLRQ� YRQ� Ä)RUPHO³� IROJW�� GD�� MHGH� ZII� XQG� MHGH�
HQGOLFKH�0HQJH�YRQ�ZII�XQHQGOLFK�HUZHLWHUEDU�VLQG���
�
(LQH�XQPLWWHOEDUH�7HLOIRUPHO�YRQ�HLQHU�ZII�RGHU�TZII�$� OLHJW�QXU�DXIJUXQG�
GHU�IROJHQGHQ�%HVWLPPXQJHQ�YRU���
�D��:HQQ� HV� HLQH� ZII� RGHU� TZII� %� JLEW�� VR� GD�� $�  � L%�� GDQQ� LVW� %� GLH�

XQPLWWHOEDUH�7HLOIRUPHO�YRQ�$���
�E��:HQQ�HV�ZII�RGHU�TZII�%��&�JLEW��VR�GD��$� �%�T�&��GDQQ�VLQG�%�XQG�&�

GLH�XQPLWWHOEDUHQ�7HLOIRUPHOQ�YRQ�$���
�F��:HQQ� HV� HLQH� ZII� RGHU� TZII� %� XQG� HLQH� ,QGLYLGXHQYDULDEOH� [G� JLEW�� VR�

GD�� $�  � �[G� %�� GDQQ� VLQG� %>[G�.G�@�� %>[G�.G�@�� %>[G�.G�@�� «� GLH�
XQPLWWHOEDUHQ�7HLOIRUPHOQ�YRQ�$���
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�
(LQH�7HLOIRUPHO�YRQ�$�OLHJW�QXU�DXIJUXQG�GHU�IROJHQGHQ�%HVWLPPXQJHQ�YRU���
�D��$�LVW�HLQH�7HLOIRUPHO�YRQ�$���
�E��-HGH� XQPLWWHOEDUH�7HLOIRUPHO� HLQHU�7HLOIRUPHO� YRQ�$� LVW� HLQH�7HLOIRUPHO�

YRQ�$��
�
(LQH� XQPLWWHOEDUH� .RPSRQHQWH� YRQ� HLQHU� ZII� RGHU� TZII� $� OLHJW� QXU�
DXIJUXQG�GHU�IROJHQGHQ�%HVWLPPXQJHQ�YRU���
�D��:HQQ� HV� HLQH� ZII� RGHU� TZII� %� JLEW�� VR� GD�� $�  � L%�� GDQQ� LVW� %� GLH�

XQPLWWHOEDUH�.RPSRQHQWH�YRQ�$���
�E��:HQQ�HV�ZII�RGHU�TZII�%��&�JLEW��VR�GD��$� �%�T�&��GDQQ�VLQG�%�XQG�&�

GLH�XQPLWWHOEDUHQ�.RPSRQHQWHQ�YRQ�$���
�F��:HQQ� HV� HLQH� ZII� RGHU� TZII� %� XQG� HLQH� ,QGLYLGXHQYDULDEOH� [G� JLEW�� VR�

GD��$� ��[G�%��GDQQ�LVW�%�GLH�XQPLWWHOEDUH�.RPSRQHQWH�YRQ�$���
�
(LQH� .RPSRQHQWH� YRQ� $� OLHJW� QXU� DXIJUXQG� GHU� IROJHQGHQ� %HVWLPPXQJHQ�
YRU���
�D��$�LVW�HLQH�.RPSRQHQWH�YRQ�$���
�E��-HGH� XQPLWWHOEDUH� .RPSRQHQWH� HLQHU� .RPSRQHQWH� YRQ� $� LVW� HLQH�

.RPSRQHQWH�YRQ�$��
�
(LQ� ,QGLYLGXHQ]HLFKHQ� LG� �GP��� NRPPW� LQ� $� JHQDX� GDQQ� SUlGLNDWLY� YRU��
ZHQQ�HV�,QGLYLGXHQ]HLFKHQ� M��� M���«�� MG�JLEW�� VR�GD��3�M��� M���«�� MG�� LG���HLQH�
.RPSRQHQWH�YRQ�$�LVW���
�
(V� ZLUG� GLH� /lQJH� HLQHU� ZII� RGHU� TZII� $� �$EN�U]XQJ�� />$@�� ZLH� IROJW�
GHILQLHUW��
�D��/>$@� ���JHQDX�GDQQ��ZHQQ�$�DWRPDU�LVW��
�E��/>a$@� �/>$@������
�F��/>$�T�%@� �/>$@���/>%@������
�G��/>�[�$@� �/>$@�������
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'LH� 0HQJH� GHU� *HJHQVWDQGVNRQVWDQWHQ� ZLUG� PLW� Ä.21��³� EH]HLFKQHW�� GLH�
0HQJH�GHU�G�VWHOOLJHQ�(LJHQVFKDIWVNRQVWDQWHQ�ZLUG�PLW�Ä.21G³�EH]HLFKQHW��
GLH� 0HQJH� GHU� ,QGLYLGXHQNRQVWDQWHQ� ZLUG� PLW� Ä.21³� EH]HLFKQHW�� GLH�
0HQJH� GHU�*HJHQVWDQGVYDULDEOHQ�ZLUG�PLW� Ä9$5��³� EH]HLFKQHW�� GLH�0HQJH�
GHU� G�VWHOOLJHQ� (LJHQVFKDIWVYDULDEOHQ� ZLUG� PLW� Ä9$5G³� EH]HLFKQHW�� GLH�
0HQJH�GHU�,QGLYLGXHQYDULDEOHQ�ZLUG�PLW�Ä9$5³�EH]HLFKQHW��XQG�GLH�0HQJH�
GHU�ZII�ZLUG�PLW� Ä:))³�XQG�GLH�0HQJH�GHU�TZII�PLW�Ä4:))³�EH]HLFKQHW��
'LH� 0HQJH� GHU� DWRPDUHQ� ZII� ZLUG� PLW� Ä:))D³� EH]HLFKQHW�� 9RQ� MHW]W� DQ�
ZLUG� GDV� =HLFKHQ� Ã0µ� �XQWHU� 8PVWlQGHQ� XQWHU� 9HUZHQGXQJ� ]XVlW]OLFKHU�
,QGL]HV���ZHQQ�QLFKW�DXVGU�FNOLFK�DQGHUV�HUZlKQW��I�U�7HLOPHQJHQ�YRQ�:))�
YHUZHQGHW��
'LH� DXVVDJHQORJLVFKHQ� 2SHUDWRUHQ� ��� ��� K� XQG� GHU� ([LVWHQ]TXDQWRU� ��
ZHUGHQ� VWDQGDUGPl�LJ� GHILQLHUW�� :lKUHQG� GLHVH� 'HILQLWLRQHQ� LKUHP� ,QKDOW�
QDFK� ZRKOEHNDQQW� VLQG�� JLEW� HV� PDQFKPDO� 9HUZLUUXQJHQ� �EHU� GHQ� 6WDWXV�
YRQ�'HILQLWLRQHQ��'HVZHJHQ�ZLUG�DQ�GLHVHU�6WHOOH�DXI�VLH�HLQJHJDQJHQ���

,,,����� �$���%��KGI��L$�T�%��
,,,����� �3�9����� .���� ��3�.����� .����� KGI� �L3�9����� .����T�

3�.�����.�����
�
'LH�'HILQLWLRQ�,,,����GLHQW�GD]X��QHXH�1DPHQ�HLQ]XI�KUHQ��,Q�,,,����ZHUGHQ�
GLH� 1DPHQVFKHPDWD� Ä$³� XQG� Ä%³� DOV� 3ODW]KDOWHU� I�U� ZII� EH]LHKXQJVZHLVH�
TZII� YHUZHQGHW�� 8P� DXV� ,,,���� HLQH� $XVVDJH� �EHU� )RUPHOQ� �DOVR�=HLFKHQ�
NHWWHQ�� ]X� JHZLQQHQ�� P�VVHQ� GLHVH� 1DPHQVFKHPDWD� GXUFK� 1DPHQ� YRQ�
)RUPHOQ� HUVHW]W� ZHUGHQ�� (UVHW]W� PDQ� Ä$³� GXUFK� Ä3�9����� .���³� XQG� Ä%³�
GXUFK�Ä3�.�����.���³��GDQQ�HUJLEW�VLFK�,,,����� ,,,���� LVW�HLQH�DQGHUH��N�U]HUH�
)RUPXOLHUXQJ�GHU�$XVVDJH�,,,�����ZRUDXV�XQPLWWHOEDU�,,,����IROJW����
������������������������������������������������
���'LH�=HLFKHQ�ÄK³�XQG�ÄKGI³�KDEHQ�Y|OOLJ�XQWHUVFKLHGOLFKH�)XQNWLRQHQ��'DV�=HLFKHQ�ÄK³�LVW�
7HLO� YRQ� GHILQLHUWHQ�1DPHQ� YRQ�=HLFKHQNHWWHQ��GDV�=HLFKHQ�ÄKGI³� VWHKW� I�U�GLH�5HODWLRQ�
Ä'HU�1DPH�Ã[�µ�LVW�HLQ�DQGHUHU�1DPH�I�U�GLH�)RUPHO��GLH�GHU�1DPH�Ã[�µ�EH]HLFKQHW�³�'LH�
=HLFKHQ�VLQG�GHVZHJHQ�VR�JHZlKOW��ZHLO�HV�EHL�HLQHU�VLQQYROO�JHZlKOWHQ�'HILQLWLRQ�$EN�KGI�
%� �Ä$EN³�LVW�HLQH�=HLFKHQNHWWH��HLQHQ�$XVGUXFN�GHU�)RUP�Ä�[���[��«��[Q� �$EN�K�%�³�
JLEW��GHU�HLQ�1DPH�HLQHV�7KHRUHPV�LVW���
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,,,����� 'HU� 1DPH� Ä�3�9����� .���� �� 3�.����� .����³� LVW� HLQ�
DQGHUHU�1DPH�I�U�GLH�)RUPHO��GLH�GXUFK�GHQ�1DPHQ�
Ä�L3�9�����.����T�3�.�����.����³�EH]HLFKQHW�ZLUG��

,,,����� Ä�3�9����� .���� �� 3�.����� .����³� LVW� HLQ� 1DPH� GHU�
)RUPHO�Ä�LL33�9�����.����

TT

�33�.�����.����³��
�
'XUFK� GLH� 'HILQLWLRQ� ,,,���� ZLUG� DOVR� GDV� $OSKDEHW� QLFKW� HUZHLWHUW�� (LQH�
'HILQLWLRQ� ZLUG� GD]X� YHUZHQGHW�� XP� �LQ� GHU� 5HJHO� N�U]HUH�� 1DPHQ� YRQ�
=HLFKHQNHWWHQ� HLQ]XI�KUHQ���� 'LHVH� N�U]HUHQ� 1DPHQ� GLHQHQ� HLQHUVHLWV� GHQ�
VLPSOHQ� =LHOHQ�� 3ODW]� ]X� VSDUHQ� XQG� GLH� )RUPHOQ� �EHUVLFKWOLFKHU� ]X�
JHVWDOWHQ�� (LQH� GULWWH�� PLQGHVWHQV� HEHQVR� ZLFKWLJH� )XQNWLRQ� EHVWHKW� DEHU�
GDULQ�� VLFK� GHQ� $XVGUXFNVP|JOLFKNHLWHQ� GHU� QDW�UOLFKHQ� 6SUDFKHQ� ]X�
QlKHUQ�� RKQH� GDV� ORJLVFKH� 6\VWHP� XQQ|WLJ� ]X� NRPSOL]LHUHQ�� $XI� GLHVHQ�
3XQNW�ZLUG�MHW]W�JHQDXHU�HLQJHJDQJHQ���
�
:HQQ�PDQ� ,,,���� LQ� GHU�1DLYHQ�3UlGLNDWHQORJLN� UHSUlVHQWLHUHQ�P|FKWH�XQG�
.���� DOV� 6\PERO� I�U� Ä-XOLD³�� .���� I�U� Ä0DUWD³�� Ä.��³� I�U� ÄGLH� (LJHQVFKDIW��
VFK|Q�]X�VHLQ³�VRZLH�.���I�U�ÄGLH�(LJHQVFKDIW�]X�VFKODIHQ³�ZlKOW��HUKlOW�PDQ�
,,,������

,,,����� -XOLD� KDW� GLH� (LJHQVFKDIW�� VFK|Q� ]X� VHLQ�� XQG�0DUWD�
KDW�GLH�(LJHQVFKDIW�]X�VFKODIHQ��

,,,����� LL�33�.�����.����
TT

�LL33�.�����.�����
�

������������������������������������������������
���4XLQH�VWHOOW�'HILQLWLRQHQ�DOV�hEHUVHW]XQJVUHJHOQ�]ZLVFKHQ�]ZHL�IRUPDOHQ�6\VWHPHQ�GDU��
�9JO��4XLQH���������6����I���(V�JLEW�WDWVlFKOLFK�%HLVSLHOH�I�U�5HJHOQ��GLH�HLQH�)RUPHO�HLQHV�
6\VWHPV��EHLVSLHOVZHLVH�GHU�LQWXLWLRQLVWLVFKHQ�$XVVDJHQORJLN��LQ�HLQH�)RUPHO�HLQHV�DQGHUHQ�
6\VWHPV� �EHLVSLHOVZHLVH� HLQHU� EHVWLPPWHQ� 0RGDOORJLN�� �EHUVHW]HQ�� 'LHVH� hEHUVHW]XQJV�
UHJHOQ� N|QQHQ�]X� LQWHUHVVDQWHQ�(UNHQQWQLVVHQ��EHU�=XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLH�
GHQHQ�ORJLVFKHQ�6\VWHPHQ�I�KUHQ��DEHU�VROFKH�hEHUVHW]XQJVUHJHOQ�QHQQW�PDQ�QLFKW�Ä'HIL�
QLWLRQHQ³��'DJHJHQ�LVW�LQ�NHLQHP�PLU�EHNDQQWHQ�/HKUEXFK�EHL�GHU�'HILQLWLRQ�GHU�DXVVDJHQ�
ORJLVFKHQ�2SHUDWRUHQ�YRQ�]ZHL�ORJLVFKHQ�6\VWHPHQ�GLH�5HGH��GLH�GXUFK�GLH�'HILQLWLRQHQ�LQ�
=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ�VROOHQ��$XV�GLHVHP�*UXQG�HUVFKHLQHQ�PLU�4XLQHV�%HKDXS�
WXQJHQ��EHU�GHQ�6WDWXV�YRQ�'HILQLWLRQHQ�XQSODXVLEHO���
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,,,���� LVW� HLQH� )RUPHO�GHU�1DLYHQ�3UlGLNDWHQORJLN��GLH�QLFKW� EHVRQGHUV� ODQJ�
LVW�� HV� EHVWHKW� GDKHU� NHLQ�*UXQG�GDI�U�� QDFK� HLQHU�$EN�U]XQJ� I�U� ,,,���� ]X�
VXFKHQ��:DV�PDQ�DQ� ,,,���� MHGRFK�DOV� VW|UHQG�HPSILQGHQ�NDQQ�� LVW�GLH�7DW�
VDFKH��GD��,,,����GLH�DXVVDJHQORJLVFKH�6WUXNWXU�YRQ�,,,����QLFKW�ZLHGHUJLEW��
,Q� ,,,���� ZHUGHQ� Ä-XOLD³�� Ä0DUWD³�� ÄGLH� (LJHQVFKDIW�� VFK|Q� ]X� VHLQ³�� ÄGLH�
(LJHQVFKDIW� ]X� VFKODIHQ³� XQG� VRJDU� GLH� .RSXOD� ÄKDW³� MHZHLOV� GXUFK� LKU�
HLJHQHV� =HLFKHQ� UHSUlVHQWLHUW�� QXU� GDV� ORJLVFK� EHVRQGHUV� LQWHUHVVDQWH�:RUW�
ÄXQG³� EHNRPPW� NHLQ� HLJHQHV� 6\PERO�� $QVWHOOH� HLQHV� =HLFKHQV� I�U� ÄXQG³�
ZLUG�HLQH�.RPELQDWLRQ�YRQ�L�XQG�T�YHUZHQGHW��REZRKO�ZHGHU�ÄQLFKW³�QRFK�
ÄZHQQ�«�� GDQQ�«³� LQ� ,,,���� YRUNRPPHQ��'LHV� I�KUW� XQWHU� DQGHUHP�GD]X��
GD�� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� ,,,���� XQG� ,,,���� QLFKW� UHSUlVHQWLHUW� ZHUGHQ�
NDQQ���

,,,����� (V� LVW� IROJHQGHV� QLFKW� GHU� )DOO�� :HQQ� -XOLD� GLH�
(LJHQVFKDIW� KDW�� VFK|Q� ]X� VHLQ�� KDW�0DUWD� QLFKW� GLH�
(LJHQVFKDIW�]X�VFKODIHQ��

�
6HOEVWYHUVWlQGOLFK� VLQG� ,,,���� XQG� ,,,���� ORJLVFK� lTXLYDOHQW�� 7URW]GHP�
KDQGHOW� HV� VLFK� XP� XQWHUVFKLHGOLFKH� $XVVDJHQ�� HV� ZlUH� GDKHU� Z�QVFKHQV�
ZHUW�� GLHVHQ� 8QWHUVFKLHG� LUJHQGZLH� GDUVWHOOHQ� ]X� N|QQHQ�� (LQH� HLQIDFKH�
/|VXQJ�ZlUH�HV��,,,����DOV�IRUPDOH�5HSUlVHQWDWLRQ�YRQ�,,,����]X�ZlKOHQ���

,,,����� �33�.�����.����
�

�
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�
'RFK� GLHV� VHW]W� YRUDXV�� GD��PDQ� Ä

�

�

³� GHP�$OSKDEHW� KLQ]XI�JW��:HQQ�PDQ�
GLHVHOEH�/|VXQJ� I�U�GLH� DQGHUHQ� DEJHOHLWHWHQ�2SHUDWRUHQ�ZlKOW��Z�UGH�GLHV�
]X� HLQHU� XQQ|WLJHQ� $XIEOlKXQJ� GHV� $OSKDEHWV� I�KUHQ�� GLH� LQVEHVRQGHUH� EHL�
GHU�'XUFKI�KUXQJ�YRQ�,QGXNWLRQVEHZHLVHQ�XQEHTXHP�ZlUH��'LH�HOHJDQWHVWH�
/|VXQJ�EHVWHKW�GDULQ��$XVVDJHQ�GHU�QDW�UOLFKHQ�6SUDFKH�GXUFK�1DPHQ�YRQ�
)RUPHOQ� ]X� UHSUlVHQWLHUHQ�� %HLVSLHOVZHLVH� ZHUGHQ� ,,,���� GXUFK� ,,,����� XQG�
,,,����±�XQWHU�9HUZHQGXQJ�GHU�'HILQLWLRQ�,,,�����±�GXUFK�,,,�����GDUJHVWHOOW��
�,,,�����HQWVSULFKW�GHU�'HILQLWLRQ�,,,����I�U�GLH�.RQMXQNWLRQ���
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�
,,,������ �$���%��KGI�L�$�T�L%��
,,,������ �3�.�����.������3�.�����.�����
,,,������ L�3�.�����.����T�L3�.�����.�����

�
'XUFK� GLHVHV� 9RUJHKHQ�ZHUGHQ� VRZRKO� GLH� DXVVDJHQORJLVFKH� 6WUXNWXU� YRQ�
,,,���� DOV� DXFK� GHU� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ� QDW�UOLFKVSUDFKOLFKHQ� $XV�
VDJHQ� ,,,����XQG� ,,,���� DQJHPHVVHQ�GDUJHVWHOOW��'HU�7DWVDFKH��GD��HV�NHLQH�
ORJLVFKH�'LIIHUHQ]� ]ZLVFKHQ� ,,,���� XQG� ,,,����JLEW��ZLUG�GDGXUFK�5HFKQXQJ�
JHWUDJHQ�� GD�� ,,,����� XQG� ,,,����� ]ZHL� YHUVFKLHGHQH� 1DPHQ� GHUVHOEHQ�
)RUPHO�VLQG��QlPOLFK�YRQ�,,,������
�
1DFKGHP� GHU� 6WDWXV� YRQ� 'HILQLWLRQHQ� DQ� HLQIDFKHQ� %HLVSLHOHQ� YHUDQ�
VFKDXOLFKW� ZXUGH�� ZLUG� HLQ� LQWHUHVVDQWHUHU� )DOO� EHWUDFKWHW�� (V� KDQGHOW� VLFK�
XP� GLH� EHUHLWV� DQJHN�QGLJWH� 'HILQLWLRQ�� GLH� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ�
)G�L���L���«��LG��XQG�3�L���L���«��LG��)G��KHUVWHOOW��,QKDOWOLFK�KDQGHOW�HV�VLFK�XP�
HLQH�YHUDOOJHPHLQHUWH�9HUVLRQ�GHV�3UlGLNDWLRQVVFKHPDV�����
�
3�6FKHPD��
)�U�MHGH�DWRPDUH�ZII�RGHU�TZII�3�L���L���«��LG��MG��JLOW���
MG�L���L���«��LG��KGI�3�L���L���«��LG��MG���ZHQQ�G�P����XQG�MG�KGI�3�MG���ZHQQ�G� ����
�
8QWHU� 9HUZHQGXQJ� GHV� 3�6FKHPDV� Ol�W� VLFK� GHU� 8QWHUVFKLHG� ]ZLVFKHQ�
,,,����� XQG� ,,,����� GXUFK� GLH� YHUVFKLHGHQHQ� )RUPDOLVLHUXQJHQ� ,,,����� XQG�
,,,�����GDUVWHOOHQ��:LH�GDV�3�6FKHPD�DXI�NRPSOH[HUH�)RUPHOQ�DQJHZHQGHW�
ZHUGHQ� NDQQ�� YHUGHXWOLFKHQ� ,,,����� XQG� ,,,������ ,Q� ,,,����� XQG� ,,,�����
ZXUGHQ� 1DPHQVFKHPDWD� YHUZHQGHW�� ZHLO� GHU� =XVDPPHQKDQJ� XQDEKlQJLJ��

������������������������������������������������
���6LHKH�$EVFKQLWW���YRQ�.DSLWHO�,,���
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GDYRQ�JLOW��ZHOFKH�1DPHQ�PDQ�HLQVHW]W�����
,,,������ 'LH�(LJHQVFKDIW��DEVWUDNW�]X�VHLQ��LVW�DEVWUDNW���
,,,������ 'LH� (LJHQVFKDIW�� DEVWUDNW� ]X� VHLQ�� KDW� GLH� (LJHQ�

VFKDIW��DEVWUDNW�]X�VHLQ��
,,,������ .���.�����
,,,������ 3�.����.����
,,,������ �\����;���3�\����;���T�3�\����;�����
,,,������ �\����;���;��\����T�;��\�����

�
,,,����� VLHKW� �EHUKDXSW� QLFKW� PHKU� ZLH� HLQH� )RUPHO� HLQHU� 3UlGLNDWHQORJLN�
HUVWHU� 6WXIH�� VRQGHUQ� ZLH� HLQH� )RUPHO� HLQHU� 3UlGLNDWHQORJLN� K|KHUHU� 6WXIH�
DXV�� ,Q� JHZLVVHU� +LQVLFKW� VWLPPW� GDV� DXFK�� GHQQ� LQ� ,,,����� ZLUG� HLQGHXWLJ�
�EHU�(LJHQVFKDIWHQ�TXDQWLIL]LHUW��$QGHUHUVHLWV�LVW�,,,�����JHQDXVR�ZLH�,,,�����
HLQ� 1DPH� HLQHU� )RUPHO� HLQHU� PHKUVRUWLJHQ� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH��
QlPOLFK�YRQ�,,,������

,,,������
��

\���
��
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�
'LHV� LVW� HLQHU� GHU�.XQVWJULIIH�� GLH� GLH� VSUDFKOLFKH�9LHOIDOW� EHL� JOHLFK]HLWLJHU�
%HLEHKDOWXQJ� GHU� Z�QVFKHQVZHUWHQ� PHWDORJLVFKHQ� (LJHQVFKDIWHQ� GHU�
1DLYHQ� 3UlGLNDWHQORJLN� HUP|JOLFKHQ�� 'XUFK� JHHLJQHWH� 'HILQLWLRQHQ�� LQV�
EHVRQGHUH�GXUFK�GDV�3�6FKHPD��ZHUGHQ�1DPHQ�YRQ�)RUPHOQ�HLQJHI�KUW��VR�
GD�� GLH� 6SUDFKH� GHU� 1DPHQ� VHKU� DXVGUXFNVVWDUN� LVW�� (V� LVW� RIIHQVLFKWOLFK��
GD��VLFK�EHLVSLHOVZHLVH� MHGH�)RUPHO�GHV�6WXIHQNDON�OV�LQ�HLQHQ�1DPHQ�HLQHU�
)RUPHO�GHU�1DLYHQ�3UlGLNDWHQORJLN��EHUVHW]HQ�Ol�W��
�

������������������������������������������������
��� :HLO� GLH� GXUFK� GDV� 3�6FKHPD� HLQJHI�KUWHQ� 1DPHQ� VR� DXVVHKHQ� ZLH� �EOLFKH�
SUlGLNDWHQORJLVFKH�)RUPHOQ�LQ�GHU�6WDQGDUGVFKUHLEZHLVH�XQG�VLH�DX�HUGHP�N�U]HU�VLQG�DOV�
GLH�1DPHQ��LQ�GHQHQ�GDV�=HLFKHQ�Ä3 ³�YRUNRPPW��ZLUG�YRQ�GLHVHQ�QHX�HLQJHI�KUWHQ�1DPHQ�
QLFKW� QXU� *HEUDXFK� JHPDFKW�� XP� 8QWHUVFKLHGH� ]ZLVFKHQ� $XVVDJHQ� LQ� GHQ� QDW�UOLFKHQ�
6SUDFKHQ�]X�UHSUlVHQWLHUHQ��VRQGHUQ�DXFK�XP�GLH�/HVEDUNHLW�YRQ�)RUPHOQ�]X�HUK|KHQ���
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$XV� GHP� LQ� GLHVHP� $EVFKQLWW� JHWURIIHQHQ� 'HILQLWLRQHQ� XQG� .RQYHQWLRQHQ�
HUJHEHQ�VLFK�IROJHQGH�7KHRUHPH���
/�����
�D���a$�>L�M@� �a$>L�M@��
�E���$�T�%�>L�M@� �$>L�M@�T�%>L�M@��
�F����L�$�>M�M�@� ��L�$>M�M�@��ZHQQ�L�J�M��
�G����L�$�>M�M�@� ��M��$>M�M�@��ZHQQ�L� �M��
�H��$>L�L@� �$��
�I��$>L�M@� �$��ZHQQ�L�QLFKW�LQ�$�YRUNRPPW��
�J��$>L�L�@� �$>L�M@�>M�L�@��ZHQQ�M�QLFKW�LQ�$�YRUNRPPW��
�K��,Q�$>L�M@�NRPPW�L�QLFKW�YRU��
�L��$>[�L@�>L�N@� �$>L�N@�>[�N@��
�M��$>L��N�@�>L��N�@� �$>L��N�@�>L��N�@��ZHQQ�L��J�L���N��J�L���N��J�L����
�
/����
�D��$�F�:))�JGZ�$>N��N�@�F�:))���
�E��a$�F�:))�JGZ�$�F�:))��
�F��$�T�%�F�:))�JGZ�$�F�:))�XQG�%�F�:))��
�G���[�$�F�:))�JGZ�$>[�N@�F�:))��I�U�HLQ�EHOLHELJHV�N��

�� $EELOGXQJ�
)�U� GLH� 'HILQLWLRQ� GHU� VHPDQWLVFKHQ� .RQVLVWHQ]� HLQHU� 0HQJH� YRQ� ZII� 0�
ZLUG� QLFKW� QXU� GLH�(UI�OOEDUNHLW� YRQ�0�� VRQGHUQ� DXFK� GLH�(UI�OOEDUNHLW� GHU�
0HQJHQ� EHWUDFKWHW� ZHUGHQ�� GLH� GXUFK� GLH� 9HUWDXVFKXQJ� GHU� ,QGLYLGXHQ�
NRQVWDQWHQ�GHU�ZII�DXV�0�HQWVWHKHQ��'HVKDOE�ZLUG�LQ�GLHVHP�$EVFKQLWW�HLQH�
$UW�Ã9HUWDXVFKXQJVIXQNWLRQµ�HLQJHI�KUW���
�
&� LVW�HLQH�.21�$EELOGXQJ�JHQDX�GDQQ��ZHQQ�&�HLQH�HLQHLQGHXWLJH�)XQNWLRQ�
YRQ�.21���9$5�LQ�.21���9$5�LVW��I�U�GLH�JLOW���

����:HQQ�[�F�9$5��GDQQ�&�[�� �[��
����:HQQ�N�F�.21G��GDQQ�&�N��F�.21G��GP�����
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9RQ�MHW]W�DQ�ZLUG�GDV�=HLFKHQ�Ä&³��ZHQQ�QLFKW�DXVGU�FNOLFK�DQGHUV�HUZlKQW��
I�U�.21�$EELOGXQJHQ�YHUZHQGHW��
�
%�LVW�HLQH�$EELOGXQJVIRUPHO�YRQ�$�EH]�JOLFK�HLQHU�.21�$EELOGXQJ�&�>NXU]��
$EE�$�� %�� &�@� JHQDX� GDQQ�� ZHQQ� VLFK� GDV� DXIJUXQG� IROJHQGHU� %HVWLP�
PXQJHQ�HUJLEW��

����$EE�3�L���«��LQ���3�&�L����«��&�LQ����&���QP����
����:HQQ�$EE�$��%��&���VR�$EE�a$��a%��&���
����:HQQ�$EE�$��%��&��XQG�$EE�&��'��&���VR�$EE�$�T�&��%�T�'��&���
����:HQQ�$EE�$��%��&���GDQQ�$EE��[�$��&�[��%��&���

�
%� LVW� HLQH� $EELOGXQJVIRUPHO� YRQ� $� JHQDX� GDQQ�� ZHQQ� HV� HLQH� .21�
$EELOGXQJ�&�JLEW��VR�GD��$EE�$��%��&���0��LVW�GLH�$EELOGXQJVPHQJH�YRQ�0�
EH]�JOLFK�HLQHU�.21�$EELOGXQJ�&�JHQDX�GDQQ��ZHQQ�0��GLH�0HQJH�DOOHU�%�
LVW�� I�U� GLH� JLOW�� (V� JLEW� HLQ� $� F� 0�� VR� GD�� $EE�$�� %�� &��� 0�� LVW� HLQH�
$EELOGXQJVPHQJH�YRQ�0�JHQDX�GDQQ��ZHQQ�HV�HLQH�.21�$EELOGXQJ�&�JLEW��
VR�GD��0��GLH�$EELOGXQJVPHQJH�YRQ�0�EH]�JOLFK�&�LVW���
�
:HQQ� %� GLH� $EELOGXQJVIRUPHO��� YRQ� $� EH]�JOLFK�&� LVW�� GDQQ� LVW� GHU� $XV�
GUXFN�� GHU� HQWVWHKW�� ZHQQ� PDQ� HLQHQ� 1DPHQ� YRQ� $� LQ� HFNLJH� .ODPPHUQ�
HLQVFKOLH�W� XQG� UHFKWV� REHQ� HLQHQ�1DPHQ� YRQ�&� DQI�JW�� HLQ� 1DPH� YRQ� %��
%HLVSLHOVZHLVH� JLOW�� %�  � >$@&��:HQQ�&� HLQH�$EELOGXQJ� XQG�0� HLQH�0HQJH�
YRQ� ZII� LVW�� GDQQ� LVW� GHU� $XVGUXFN�� GHU� HQWVWHKW�� ZHQQ�PDQ� HLQHQ�1DPHQ�
YRQ�0� LQ� HFNLJHQ�.ODPPHUQ�HLQVFKOLH�W�XQG� UHFKWV�REHQ�HLQHQ�1DPHQ�YRQ�
&�DQI�JW��HLQ�1DPH�GHU�0HQJH�DOOHU�)RUPHOQ�$��I�U�GLH�JLOW��(V�JLEW�HLQ�%�F�
0�PLW�$� �>%@&��

������������������������������������������������
���'D��HV�JHQDX�HLQH�JLEW��ZLUG�LQ�/����D��EHZLHVHQ���
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�
/����
�D��)�U�MHGHV�$�JLEW�HV�JHQDX�HLQ�%�PLW�$EE�$��%��&���
�E���>^$���$���«��$Q��«`@&� �^>$�@&��>$�@&��«��>$Q@&��«`��
�F���>0���0�@&� �>0@&���>0�@&��
�
/����
�D��>a$@&� �a>$@&��
�E��>$�T�%@&� �>$@&�T�>%@&��
�F��>�[�$@&� ��[�>$@&��
�G��>$>[�N@@&� �>$@&>[�&�N�@��ZHQQ�>$>[�N@@&�HLQH�ZII�RGHU�TZII�LVW��
�H��:HQQ�$�F�:))��GDQQ�>$@&�F�:))��
�I��(V�VHL���HLQH�QLFKWOHHUH��HQGOLFKH�.ODVVH�YRQ�,QGLYLGXHQNRQVWDQWHQ��'DQQ�

JLOW�� GD�� HV� I�U� MHGH�.21�$EELOGXQJ�&� HLQH�.21�$EELOGXQJ�'� JLEW�� VR�
GD���
�L��'�&�N��� �N��I�U�MHGHV�N�F����
�LL��>>$@&@'�  � $�� I�U� MHGHV� $�� LQ� GHP� NHLQH� ,QGLYLGXHQNRQVWDQWH� N�

YRUNRPPW�PLW�N�Y����

�� $[LRPDWLVLHUXQJ�
,Q� GLHVHP�$EVFKQLWW�ZLUG� HLQH�$[LRPDWLVLHUXQJ�GHU�1DLYHQ�3UlGLNDWHQORJLN�
YRUJHVWHOOW�� 'D� HV� VLFK� EHL� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� OHW]WOLFK� XP� HLQH�
PHKUVRUWLJH� 3UlGLNDWHQORJLN� KDQGHOW�� NDQQ� ±� XQWHU� %HDFKWXQJ� GHU� HLQJH�
I�KUWHQ� .RQYHQWLRQHQ� I�U� GLH� YHUVFKLHGHQHQ� 9DULDEOHQ� XQG� .RQVWDQWHQ� ±�
HLQH��EOLFKH�$[LRPDWLVLHUXQJ�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH� I�U�GLH�1DLYH�
3UlGLNDWHQORJLN��EHUQRPPHQ�ZHUGHQ����
�
������������������������������������������������
��� ,Q� $[LRPHQ�� GLH� GHP� I�QIWHQ� $[LRPHQVFKHPD� HQWVSUHFKHQ�� NRPPW� GLH� ,QGLYLGXHQ�
YDULDEOH�[�QLFKW� LQ�$�YRU��:HQQ�[�DOV�7HLO�HLQHV�4XDQWRUV��[�RGHU� LP�:LUNXQJVEHUHLFK�
HLQHV� 4XDQWRUV��[� LQ� $� YRUNRPPHQ� Z�UGH�� GDQQ�ZlUH��[�$� NHLQH�ZII� XQG� GHVZHJHQ�
HQWJHJHQ�GHU�9RUDXVVHW]XQJ�$�T��[�$�NHLQH�ZII��:HQQ�[�LQ�$�YRUNRPPW��DEHU�QLFKW�DOV�
7HLO�HLQHV�4XDQWRUV�XQG�DXFK�QLFKW�LP�:LUNXQJVEHUHLFK�HLQHV�4XDQWRUV��GDQQ�ZlUH�$�NHLQH�
ZII�XQG�GDPLW�HQWJHJHQ�GHU�9RUDXVVHW]XQJ�$�T��[�$�NHLQH�ZII��
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(LQH�ZII�LVW�HLQ�$[LRP�JHQDX�GDQQ��ZHQQ�HV�VLFK�DXIJUXQG��L��GHU�$[LRPHQ�
VFKHPDWD�RGHU��LL��GHU�*HQHUDOLVLHUXQJVUHJHO�HUJLEW���
��L��$[LRPHQVFKHPDWD���
$�� $�T��%�T�$��
$�� �$�T��%�T�&���T���$�T�%��T��$�T�&���
$�� �a$�T�a%��T��%�T�$��
$�� �[�$�T�%��T���[�$�T��[�%��
$�� $�T��[�$�
$�� �[�$�T�$>[�N@��
�
�LL��*HQHUDOLVLHUXQJVUHJHO���
-HGH�ZII�GHU�)RUP��[�$�LVW�HLQ�$[LRP��ZHQQ�HV�HLQH�,QGLYLGXHQNRQVWDQWH�N�
JLEW��VR�GD��N�QLFKW�LQ��[�$�YRUNRPPW�XQG�$>[�N@�HLQ�$[LRP�LVW���
�
6FKOX�UHJHO��
03��:HQQ�$�T�%�XQG�$��GDQQ�%��
�
$OOH�$[LRPH�GHU�)RUP�$����$��KDEHQ�GHQ�*UDG����:HQQ�$>[�N@�GHQ�*UDG�Q�
KDW�XQG��[�$�JHPl���LL��HLQ�$[LRP�LVW��GDQQ�KDW��[�$�GHQ�*UDG�Q����
�
(LQ� $EOHLWXQJ� HLQHU� ZII� $� DXV� HLQHU� 0HQJH� 0� YRQ� ZII� LVW� HLQH� HQGOLFKH�
)ROJH�YRQ�ZII�%���%���«��%Q��I�U�GLH�JLOW��

����%Q� �$��
����I�U�MHGHV�S���>S>Q���%S�LVW�HLQ�$[LRP��RGHU�%S�F�0��RGHU�%S�HUJLEW�

VLFK� GXUFK� $QZHQGXQJ� YRQ� 03� DXI� YRUKHUJHKHQGH� =HLOHQ� GHU�
$EOHLWXQJ���

�
(LQ�%HZHLV� YRQ� $� LVW� GLH� $EOHLWXQJ� DXV� GHU� OHHUHQ�0HQJH��:HQQ� HV� HLQH�
$EOHLWXQJ� YRQ�$� DXV�0� JLEW�� GDQQ� LVW� $� DXV�0�DEOHLWEDU� �NXU]��0�G�$���
:HQQ�HV�HLQHQ�%HZHLV�YRQ�$�JLEW��GDQQ�LVW�$�EHZHLVEDU��NXU]��G�$����
�
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-HGH�ZII��GLH�DXIJUXQG�YRQ�*HQHUDOLVLHUXQJVUHJHO��LL��DOV�$[LRP�JLOW��KDW�GLH�
)RUP� �[��[�«�[Q�$�� XQG� HV� JLEW� N��� N��� «�� NQ� �Q!��� ,QGLYLGXHQ�
NRQVWDQWHQ��VR�GD��NL��L� ����«��Q��QLFKW�LQ��[L�[L��«�[Q�$>[���[���«��[L����
N���N���«��NL��@�YRUNRPPW�XQG�$>[���[���«��[Q�N���N���«��NQ@�HLQH�ZII�GHU�$UW�
$����$��LQ��L��LVW���
�
0� LVW� V\QWDNWLVFK� NRQVLVWHQW� JHQDX� GDQQ�� ZHQQ� HV� NHLQH� )RUPHO� $� GHUDUW�
JLEW�� GD��0�G�$� XQG�0�G�a$��0� LVW� V\QWDNWLVFK� LQNRQVLVWHQW� JHQDX�GDQQ��
ZHQQ�0�QLFKW�NRQVLVWHQW�LVW��0�LVW�V\QWDNWLVFK�YROOVWlQGLJ�JHQDX�GDQQ��ZHQQ�
I�U� MHGH�ZII�$� JLOW��0�G�$� RGHU�0�G�a$��0� LVW� V\QWDNWLVFK�XQYROOVWlQGLJ�
JHQDX� GDQQ�� ZHQQ� 0� QLFKW� V\QWDNWLVFK� YROOVWlQGLJ� LVW�� 0� LVW� V\QWDNWLVFK�
lTXLYDOHQW�PLW�0��JHQDX�GDQQ��ZHQQ�I�U�MHGH�ZII�$�JLOW��0�G�$�JHQDX�GDQQ��
ZHQQ�0��G�$��
�
/����(V�VHL�0�HLQH�EHOLHELJH�7HLOPHQJH�YRQ�:))��
�D��:HQQ�0�G� $�� GDQQ� JLEW� HV� HLQH� HQGOLFKH�0HQJH�0��PLW�0��C�0�XQG�

0��G�$��
�E��:HQQ�0�G�$��GDQQ�0���0��G�$��I�U�MHGH�0HQJH�YRQ�ZII�0���
�F��:HQQ�$�F�0��GDQQ�0�G�$��
�G��:HQQ�$�HLQ�$[LRP�LVW��GDQQ�0�G�$��
�H��:HQQ�0�G�$�XQG�0�G�$�T�%��GDQQ�0�G�%��
�I��:HQQ�0�G�$�RGHU�0�G�a$�T�a%��GDQQ�0�G�%�T�$��
�J��:HQQ�0�G�a$��GDQQ�0�G�$�T�%��
�K��:HQQ�0�G�$�T��%�T�&��XQG�0�G�$�T�%��GDQQ�0�G�$�T�&��
�L��0�G�$�T�$���
�M��0���^%`�G�$�JGZ�0�G�%�T�$��'HGXNWLRQVWKHRUHP���
�N��0�G�aa$�T�$��
�O��:HQQ�0�G�aa$��GDQQ�0�G�$��
�P��:HQQ�0���^$`�G�%�XQG�0���^$`�G�a%��GDQQ�0�G�a$��
�Q��:HQQ�0���^a$`�G�%�XQG�0���^a$`�G�a%��GDQQ�0�G�$��
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�R��:HQQ�0�G�$��GDQQ�0�G��[�$��ZHQQ�[�QLFKW�LQ�$�YRUNRPPW��
�S��:HQQ�0�G��[�$�T�%���GDQQ�0�G��[�$�T��[�%��
�T��:HQQ�0�G��[�$�T�%��XQG�0�G��[�$��GDQQ�0�G��[�%��
�U��:HQQ�0�G��[G�$��GDQQ�0�G�$>[G�NG@��I�U�MHGH�,QGLYLGXHQNRQVWDQWH�NG��
�V��0�G��\��[�$�T�$>[�\@���
�W��:HQQ�0�G�$>[�N@�XQG�ZHQQ�N�ZHGHU�LQ��[�$�QRFK�LQ�HLQHU�GHU�)RUPHOQ�

LQ�0�YRUNRPPW��GDQQ�0�G��[�$��
�
/����
�D��:HQQ�0�V\QWDNWLVFK�LQNRQVLVWHQW�LVW��GDQQ�JLOW�I�U�MHGHV�0��PLW�0�C�0���

GD��0��LQNRQVLVWHQW�LVW���
�E��:HQQ�0���^a$`�V\QWDNWLVFK�LQNRQVLVWHQW�LVW��GDQQ�0�G�$��
�
/����
�D��:HQQ�$�HLQ�$[LRP�LVW��GDQQ�LVW�$>N��N�@�HLQ�$[LRP��
�E��:HQQ�$�HLQ�$[LRP�LVW��LVW��I�U�EHOLHELJH�&��>$@&�HLQ�$[LRP��
�F��:HQQ�0�G�$��GDQQ�JLOW��I�U�EHOLHELJH�&��>0@&�G�>$@&���
�G��(V� VHL� 0�� HLQH� $EELOGXQJVPHQJH� YRQ�0��:HQQ�0� V\QWDNWLVFK� NRQVLV�

WHQW�LVW��GDQQ�LVW�DXFK�0��V\QWDNWLVFK�NRQVLVWHQW���

�� 6HPDQWLN�
8P� HLQH� 6HPDQWLN� I�U� GLH� 1DLYH� 3UlGLNDWHQORJLN� ]X� HQWZLFNHOQ�� LVW� HV�
RIIHQEDU�P|JOLFK��GDV�=HLFKHQ�I�U�GLH�.RSXOD�3�DOV�(OHPHQWUHODWLRQ�XQG�GLH�
.RQVWDQWHQ� I�U�*HJHQVWlQGH� XQG�(LJHQVFKDIWHQ� DOV�(OHPHQWH�XQG�7HLOPHQ�
JHQ� HLQHV� JHJHEHQHQ� ,QWHUSUHWDWLRQVEHUHLFKV� ]X� LQWHUSUHWLHUHQ�� 'LH�
UHIOH[LYHQ� 3UlGLNDWLRQHQ� I�KUHQ� MHGRFK� ]X� 3UREOHPHQ� PLW� GLHVHU�
UHIHUHQWLHOOHQ� ,QWHUSUHWDWLRQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�� 'HQQ� )�)��
EH]LHKXQJVZHLVH�3�)��)��ZlUH�XQWHU�GLHVHU�,QWHUSUHWDWLRQ�JHQDX�GDQQ�ZDKU��
ZHQQ� GLH� ,QWHUSUHWDWLRQ� YRQ� )� HLQ� (OHPHQW� GHU� ,QWHUSUHWDWLRQ� YRQ� )�ZlUH��
'DKHU� Z�UGH� PDQ� GDV� 5XVVHOO�3DUDGR[� GHU� (OHPHQWUHODWLRQ� LQ� GHU� 0HWD�
VSUDFKH� ]X� O|VHQ� KDEHQ�� XP� GDV� 5XVVHOO�3DUDGR[� GHU� 3UlGLNDWLRQ� LQ� GHU�
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2EMHNWVSUDFKH� ]X� XQWHUVXFKHQ�� $XV� GLHVHP� *UXQG� LVW� HV� ]ZHFNPl�LJHU��
HLQHQ� DOWHUQDWLYHQ� VHPDQWLVFKHQ� $QVDW]� ]X� ZlKOHQ� ±� HLQH� :DKUKHLWVZHUW�
VHPDQWLN�LP�6LQQH�YRQ�/HEODQF�LVW�DQJHPHVVHQ�I�U�GLHVH�$XIJDEH����
�
(LQH�)XQNWLRQ���YRQ�:))D� LQ�^����`�ZLUG�*UXQGEHZHUWXQJ�JHQDQQW��%(:��
LVW�GLH���PLW����EHUHLQVWLPPHQGH�%HZHUWXQJ�JHQDX�GDQQ��ZHQQ��
�� ��HLQH�*UXQGEHZHUWXQJ�LVW��
�� %(:��HLQH�)XQNWLRQ�YRQ�:))�LQ�^����`�LVW��
�� I�U�MHGHV�$�F�:))D�JLOW����$�� �%(:��$���
�� I�U�MHGH�ZII�$��%�XQG�MHGH�,QGLYLGXHQYDULDEOH�[�JLOW��

�L��� %(:��a$�� ���JHQDX�GDQQ��ZHQQ�%(:��$�� ����
�LL���%(:��$� T� %��  � �� JHQDX� GDQQ�� ZHQQ� %(:��$��  � �� RGHU�

%(:��%�� ����
�LLL���%(:���[G�$��  � �� JHQDX� GDQQ��ZHQQ�%(:��$>[G�NG@��  � ��� I�U�

MHGH�,QGLYLGXHQNRQVWDQWH�NG��
�
$QVWDWW�Ä%(:��$�³�ZLUG�DXFK�Ä·$¸�³�JHVFKULHEHQ���
�
0�LVW�HUI�OOEDU�JHQDX�GDQQ��ZHQQ�HV�HLQH�*UXQGEHZHUWXQJ���JLEW��VR�GD��I�U�
DOOH�$�F�0�JLOW��·$¸�� ����0�LVW�VHPDQWLVFK�NRQVLVWHQW�JHQDX�GDQQ��ZHQQ�HV�
HLQH� $EELOGXQJVPHQJH� 0�� YRQ� 0� JLEW�� VR� GD�� 0�� HUI�OOEDU� LVW�� 0� LVW�
VHPDQWLVFK� LQNRQVLVWHQW� JHQDX� GDQQ�� ZHQQ� 0� QLFKW� VHPDQWLVFK� NRQVLVWHQW�
LVW��(LQH�ZII�$�LVW�HLQH�VHPDQWLVFKH�.RQVHTXHQ]�DXV�0��NXU]��0�f�$��JHQDX�
GDQQ��ZHQQ�0��� ^a$`�VHPDQWLVFK� LQNRQVLVWHQW� LVW��$� LVW�J�OWLJ� �$� LVW� HLQH�
7DXWRORJLH��f� $�� JHQDX� GDQQ�� ZHQQ�³�f�$��0� LVW� VHPDQWLVFK� YROOVWlQGLJ�
JHQDX� GDQQ�� ZHQQ� I�U� MHGH� ZII� $� JLOW�� 0� f� $� RGHU� 0� f� a$�� 0� LVW�
VHPDQWLVFK�XQYROOVWlQGLJ�JHQDX�GDQQ��ZHQQ�0�QLFKW�VHPDQWLVFK�YROOVWlQGLJ�
LVW��0� LVW� VHPDQWLVFK� lTXLYDOHQW�PLW�0�� JHQDX� GDQQ��ZHQQ� I�U� MHGH�ZII�$�
������������������������������������������������
���6LHKH�/HEODQF��������XQG�/HEODQF����������
��� 'D�� HV� WDWVlFKOLFK� ]X� MHGHU� *UXQGEHZHUWXQJ� �� JHQDX� HLQH� PLW� �� �EHUHLQVWLPPHQGH�
%HZHUWXQJ�JLEW��Ol�W�VLFK�OHLFKW�]HLJHQ���
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JLOW��0�f�$� JHQDX� GDQQ��ZHQQ�0��f�$��$� LVW�HUI�OOEDU�JHQDX�GDQQ��ZHQQ�
^$`�HUI�OOEDU� LVW��$� LVW�VHPDQWLVFK�lTXLYDOHQW�PLW�%�JHQDX�GDQQ��ZHQQ�^$`�
VHPDQWLVFK�lTXLYDOHQW�PLW�^%`�LVW��
�
%HL�GHU�8QWHUVFKHLGXQJ�YRQ�VHPDQWLVFKHU�.RQVLVWHQ]�XQG�(UI�OOEDUNHLW�ZLUG�
YRQ� GHU� LQ� $EVFKQLWW� �� GHILQLHUWHQ� Ã9HUWDXVFKXQJVIXQNWLRQµ� *HEUDXFK�
JHPDFKW�� (LQH� 0HQJH� 0� YRQ� ZRKOJHIRUPWHQ� )RUPHOQ� LVW� VHPDQWLVFK�
NRQVLVWHQW�� ZHQQ� HV� HLQH� HUI�OOEDUH� 0HQJH� 0�� JLEW�� GLH� VLFK� YRQ� 0�
K|FKVWHQV� GDULQ� XQWHUVFKHLGHW�� GD�� GLH� ,QGL]HV� GHU� ,QGLYLGXHQNRQVWDQWHQ�
�QDFK�EHVWLPPWHQ�5HJHOQ��YHUWDXVFKW�ZXUGHQ��'LHV�KDW�]XU�)ROJH��GD��QLFKW�
MHGH� VHPDQWLVFK� NRQVLVWHQWH� 0HQJH� DXFK� HUI�OOEDU� LVW�� %HLVSLHOVZHLVH� LVW�
0� �^a�9����.���9����`���^.���.��Q��� _�Q�P��`�QLFKW�HUI�OOEDU��ZHLO�I�U�MHGH�
EHOLHELJH� *UXQGEHZHUWXQJ� �� ·L�9���� .���9����¸��  � �� EH]LHKXQJVZHLVH�
·�9����.���9����¸�� ���JLOW��ZHQQ�I�U�MHGHV�Q�·.���.��Q��¸�� ���JLOW��'HQQRFK�
LVW� ^a�9����.���9����`��� ^.���.��Q� �� _� Q�P� �`� VHPDQWLVFK�NRQVLVWHQW��(V� VHL�
0�� GLH� $EELOGXQJVPHQJH� YRQ� 0�� GLH� GDGXUFK� HQWVWHKW�� GD�� PDQ� GLH�
6XEVNULSWH� DOOHU� ,QGLYLGXHQNRQVWDQWHQ� YHUGRSSHOW�� (V� JLOW� GDQQ� 0��  �
^a�9����.���9����`��� ^.���.��Q� �� _� Q�  � ��� ��� ���«`��0�� LVW� EHLVSLHOVZHLVH�
HUI�OOEDU�GXUFK�HLQH�*UXQGEHZHUWXQJ����I�U�GLH�JLOW��·.���.��Q��¸�� ���JHQDX�
GDQQ�� ZHQQ� Q� HLQH� JHUDGH� QDW�UOLFKH� =DKO� LVW�� 'D� 0�� HUI�OOEDU� XQG� HLQH�
$EELOGXQJVPHQJH�YRQ�0�LVW��LVW�0�GHILQLWLRQVJHPl��VHPDQWLVFK�NRQVLVWHQW���
�
'HU�8QWHUVFKLHG�]ZLVFKHQ�VHPDQWLVFKHU�.RQVLVWHQ]�XQG�(UI�OOEDUNHLW� LVW�EHL�
GHU� 'HILQLWLRQ� YRQ� ÄORJLVFKH� .RQVHTXHQ]³� XQG� Ä7DXWRORJLH³� ZLFKWLJ��
:�UGH�PDQ�0�f�$��EHU�GLH�1LFKW�(UI�OOEDUNHLW�YRQ�0���^a$`�GHILQLHUHQ��
VR�ZlUH��9����.���9�����HLQH� ORJLVFKH�.RQVHTXHQ]�DXV�^.���.��Q��� _�Q�P��`��
'DGXUFK�� GD�� 0� f� $� �EHU� GLH� VHPDQWLVFKH� ,QNRQVLVWHQ]� YRQ� 0� �� ^a$`�
GHILQLHUW�ZLUG��ZHUGHQ�DXFK�$QQDKPHPHQJHQ�EHU�FNVLFKWLJW�� LQ�GHQHQ�QLFKW�
DOOH� ,QGLYLGXHQNRQVWDQWHQ� �PLW� HLQHP� EHVWLPPWHQ� 6XSHUVNULSW�� YRUNRPPHQ��
0LW� DQGHUHQ�:RUWHQ�� HV� ZHUGHQ� Ã9HUWDXVFKXQJVIXQNWLRQHQµ� EHU�FNVLFKWLJW��
GLH� DXV� GHU� $QQDKPHPHQJH� HLQH� XQHQGOLFK� HUZHLWHUEDUH� 0HQJH� PDFKHQ��
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'DVVHOEH� (UJHEQLV� N|QQWH�PDQ� HUUHLFKHQ�� ZHQQ�PDQ� GLH� 6SUDFKH� XP� QHXH�
,QGLYLGXHQNRQVWDQWHQ� HUZHLWHUW����'LHVHU�:HJ� LVW� WHFKQLVFK�HWZDV�HLQIDFKHU��
I�KUW� DEHU� ]XP� 9HUOXVW� GHU� .RPSRVLWLRQDOLWlW� GHU� 6HPDQWLN� RGHU� ±� XP� HV�
YRUVLFKWLJHU�]X�IRUPXOLHUHQ�±�HV�VFKHLQW�ZHQLJVWHQV�VR��DOV�ZHQQ�GLHVHU�:HJ�
]XP� 9HUOXVW� GHU� .RPSRVLWLRQDOLWlW� I�KUW�� ZHLO� GDQQ� GLH� %HZHUWXQJ� YRQ�
NRPSOH[HQ� $XVVDJHQ� QLFKW� YRQ� LKUHQ� 7HLOIRUPHOQ�� VRQGHUQ� YRQ� LKUHQ� 7HLO�
IRUPHOQ� LQ� DQGHUHQ�� XP� QHXH� ,QGLYLGXHQNRQVWDQWHQ� HUZHLWHUWHQ� 6SUDFKHQ�
DEKlQJW�����
�
/����
�D��f�$�T��%�T�$���
�E��f��$�T��%�T�&���T���$�T�%��T��$�T�&����
�F��f��a$�T�a%��T��%�T�$���
�G��f��[��$�T�%��T���[�$�T��[�%���
�H��f�$�T��[�$��
�I��f��[�$�T�$>[�N@��
�J��:HQQ�f�$��GDQQ�f�>$@&��
�K��:HQQ�f�$�T�%�XQG�f�$��GDQQ�f�%��
�L��0���^$`�f�%�JGZ�0�f�$�T�%��
�M��:HQQ�0�f�$��GDQQ�0���0��f�$��
�
%HL� :DKUKHLWVZHUWVHPDQWLNHQ� KDQGHOW� HV� VLFK� XP� HLQH� (UZHLWHUXQJ� GHU�
0HWKRGH�� GLH� GHU� 9HUZHQGXQJ� YRQ� :DKUKHLWVWDIHOQ� LQ� GHU� $XVVDJHQORJLN�
]XJUXQGH� OLHJW�� (V� JLEW� HLQH� *UXQGEHZHUWXQJ� ��� GLH� MHGHU� DWRPDUHQ�ZRKO�
JHIRUPWHQ�)RUPHO�HLQHQ�:DKUKHLWVZHUW�]XZHLVW��XQG�GLH�:DKUKHLWVZHUWH�GHU�
NRPSOH[HQ�$XVVDJHQ�ZHUGHQ�UHNXUVLY��EHU� LKUH�7HLOIRUPHOQ�EHVWLPPW��'LHV�

������������������������������������������������
���'LHVHV�9RUJHKHQ�ILQGHW�PDQ�XQWHU�DQGHUHP�LQ�/HEODQF��������XQG�LQ�HWZDV�DQGHUHU�)RUP�
LQ�/DYLQH���������
���/DYLQH�GLVNXWLHUW�LQ�VHLQHU�$UEHLW�GLH�)UDJH��RE�HLQH�(UZHLWHUXQJ�GHU�6SUDFKH�WDWVlFKOLFK�
]X� GHP� 9HUOXVW� GHU� .RPSRVLWLRQDOLWlW� I�KUW� XQG� NRPPW� ]X� GHP� (UJHEQLV�� GD�� VHLQH�
6HPDQWLN� HEHQVR� NRPSRVLWLRQHOO� ZLH� HLQH� QRUPDOH� UHIHUHQWLHOOH� 6HPDQWLN� VHL�� 'D� PLU�
/DYLQHV�$UJXPHQWDWLRQ�QLFKW� ]ZLQJHQG�HUVFKHLQW��KDEH� LFK�PLFK� I�U�.21�$EELOGXQJHQ�
HQWVFKLHGHQ���
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JHVFKLHKW�LP�)DOOH�GHU�DXVVDJHQORJLVFKHQ�2SHUDWRUHQ�ZLH�DXV�GHU�$XVVDJHQ�
ORJLN� EHNDQQW� �YJO�� �L�� XQG� �LL���� 'HU�:DKUKHLWVZHUW� HLQHU� ZII��[� $� ZLUG�
�EHU� DOOH� ZII� GHU� )RUP� $>[�N@� �I�U� EHOLHELJH� N�PLW� GHPVHOEHQ� 6XSHUVNULSW�
ZLH� GHU� YRQ� [�� EHVWLPPW�� )�U� GLH�:DKUKHLWVZHUWVHPDQWLN� VSULFKW� LKUH�(LQ�
IDFKKHLW�� GHU� WHFKQLVFKH� $XIZDQG� �EHUVWHLJW� GHQ� HLQHU� 6HPDQWLN� I�U� GLH�
$XVVDJHQORJLN� QXU� PLQLPDO�� 'D�� GLH� VHPDQWLVFKH� %HZHUWXQJ� LQ� HLQHU�
:DKUKHLWVZHUWVHPDQWLN� QXU� ZII�� DEHU� QLFKW� 7HLOH� YRQ� ZII� ZLH� .RQVWDQWHQ�
RGHU�GDV�3UlGLNDWHQ]HLFKHQ�EHWULIIW��KDW�HUVWHQV�GHQ�9RUWHLO��GD��GDGXUFK�HLQ�
P|JOLFKHV� 5XVVHOO�3DUDGR[� GHU� (OHPHQWUHODWLRQ� LQ� GHU� 0HWDVSUDFKH� YHU�
PLHGHQ� ZLUG�� 'HU� ]ZHLWH� 9RU]XJ� GLHVHV� 9RUJHKHQV� EHVWHKW� GDULQ�� GD�� VR�
SKLORVRSKLVFKH� 1HXWUDOLWlW� JHZDKUW� ZHUGHQ� NDQQ�� =X� HLQHU� �QRUPDOHQ��
UHIHUHQWLHOOHQ� 6HPDQWLN� JHK|UW�� GD�� PDQ� GXUFK� GLH� ,QWHUSUHWDWLRQVIXQNWLRQ�
MHGHU� .RQVWDQWHQ� HLQ� (OHPHQW� DXV� HLQHP� ,QGLYLGXHQEHUHLFK� RGHU� HLQ�
PHQJHQWKHRUHWLVFKHV� .RQVWUXNW� ]XZHLVW�� 9LHOH� 3KLORVRSKHQ�� LQVEHVRQGHUH�
9HUWUHWHU�YRQ�IRUPDOHQ�(LJHQVFKDIWVWKHRULHQ��QHLJHQ�GD]X��GHUDUWLJH�6HPDQ�
WLNHQ� DOV� 0RGHOOH� GHU�:LUNOLFKNHLW� DXI]XIDVVHQ��:�UGH� EHLVSLHOVZHLVH� HLQH�
6HPDQWLN�YRUJHVWHOOW�ZHUGHQ��LQ�GHU�GLH�,QWHUSUHWDWLRQVIXQNWLRQ�MHGHU�(LJHQ�
VFKDIWVNRQVWDQWH� HLQH� 0HQJH� YRQ� (QWLWlWHQ� ]XZHLVW�� GDQQ� Z�UGH� GLHV� YRQ�
GLHVHQ�3KLORVRSKHQ�VR�DXIJHID�W�ZHUGHQ��GD��LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�
(LJHQVFKDIWHQ� PLW� 0HQJHQ� LGHQWLIL]LHUW� ZHUGHQ� Z�UGHQ�� 'DV� Z�UGHQ� GLH�
MHQLJHQ� 3KLORVRSKHQ� DEOHKQHQ�� GLH� (LJHQVFKDIWHQ� DOV� LQWHQVLRQDOH� *HELOGH�
DXIIDVVHQ�� 3KLORVRSKHQ�� GLH� GDUDXI� EHVWHKHQ�� GD�� GHU�8QWHUVFKLHG� ]ZLVFKHQ�
�QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHQ� XQG� QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� HLQH�
ZLFKWLJH� RQWRORJLVFKH� 'LIIHUHQ]� ZLGHUVSLHJHOW�� Z�UGHQ� HLQH� 6HPDQWLN�
DEOHKQHQ�� LQ� GHU� GLH� ,QWHUSUHWDWLRQVIXQNWLRQ� QRPLQDOLVLHUWH� 3UlGLNDWH� XQG�
�QLFKW�QRPLQDOLVLHUWH�� 3UlGLNDWH� JOHLFK� EHKDQGHOW�� GLH� *HJHQIUDNWLRQ� ZlUH�
QLFKW� JO�FNOLFK� PLW� HLQHU� 6HPDQWLN�� LQ� GHU� GLH� ,QWHUSUHWDWLRQVIXQNWLRQ� VLH�
QLFKW� JOHLFK� EHKDQGHOW��$XV� GLHVHP�*UXQG� LVW� HV� GLH� EHVWH� /|VXQJ��PLW�GHU�
:DKUKHLWVZHUWVHPDQWLN� HLQH� 6HPDQWLN� ]X�ZlKOHQ��GLH� VLFK�Y|OOLJ�QHXWUDO� ]X�
RQWRORJLVFKHQ� )UDJHVWHOOXQJHQ� YHUKlOW� XQG� GDPLW� PLW� GHQ� YHUVFKLHGHQHQ�
9RUVWHOOXQJHQ�NRPSDWLEHO�LVW���
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�
'LH�RQWRORJLVFKH�1HXWUDOLWlW�GHU�:DKUKHLWVZHUWVHPDQWLN�KlQJW�LQVEHVRQGHUH�
GDPLW� ]XVDPPHQ�� GD�� GLH�4XDQWRUHQ� GXUFK� HLQH� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ�
LQWHUSUHWLHUW� ZHUGHQ�� *HJHQ� GLH� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ�ZXUGH� YRQ� YHU�
VFKLHGHQHQ�$XWRUHQ�%HGHQNHQ� JHlX�HUW���� (V�JLEW� ]ZHL�ZLFKWLJH�(LQZlQGH�
JHJHQ� HLQH� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ�� 'HU� HUVWH� ODXWHW�� GD�� GLH� $XVVDJH�
,,,����� XQWHU� GHU� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ� GHV� ([LVWHQ]TXDQWRUV�� GLH� DXV�
GHU� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ� GHV� $OOTXDQWRUV� XQG� GHU� 'HILQLWLRQ� GHV�
([LVWHQ]TXDQWRUV� IROJW�� DXV� ORJLVFKHQ� *U�QGHQ� IDOVFK� VHL� �REZRKO� ,,,�����
YHUPXWOLFK�HLQH�ZDKUH�$XVVDJH�LVW���

,,,������ (V� JLEW� *HJHQVWlQGH�� GLH� NHLQHQ�(LJHQQDPHQ� KDEHQ�
�XQG� GLH� DXFK� QRFK� QLH� HLQHQ� (LJHQQDPHQ� JHKDEW�
KDEHQ�XQG�GLH�QLH�HLQHQ�KDEHQ�ZHUGHQ����

�
'LHVHU� (LQZDQG� EHUXKW� GDUDXI�� GD�� JHPl�� GHU� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ�
GHV�([LVWHQ]TXDQWRUV�·�[G�$¸�� ���JHQDX�GDQQ�JLOW��ZHQQ�HV�HLQH�.RQVWDQWH�
NG� JLEW�� VR� GD�� ·$>[�NG@¸��  � �� JLOW�� XQG� IHUQHU� GDUDXI�� GD�� ,QGLYLGXHQ�
NRQVWDQWHQ� PLW� (LJHQQDPHQ� LGHQWLIL]LHUW� ZHUGHQ�� 'DKHU� VFKHLQW� VLFK� I�U�
,,,�����IROJHQGH�:DKUKHLWVEHGLQJXQJ�]X�HUJHEHQ��

,,,������ Ä(V�JLEW�*HJHQVWlQGH��GLH�NHLQHQ�(LJHQQDPHQ�KDEHQ�
�XQG� GLH� DXFK� QRFK� QLH� HLQHQ� (LJHQQDPHQ� JHKDEW�
KDEHQ� XQG� GLH� QLH� HLQHQ� KDEHQ� ZHUGHQ�³� LVW� ZDKU�
JHQDX�GDQQ��ZHQQ�HV� HLQHQ�1DPHQ� Ã1µ�JLEW�� VR�GD��
JLOW� Ä1� KDW� NHLQHQ� (LJHQQDPHQ� �XQG� KDW� DXFK� QRFK�
QLH�HLQHQ�JHKDEW�ZLUG�QLH�HLQHQ�KDEHQ�³�ZDKU�LVW���

�
:HQQ�,,,�����GLH�:DKUKHLWVEHGLQJXQJHQ�YRQ�,,,�����NRUUHNW�DQJHEHQ�Z�UGH��
GDQQ�ZlUH� ,,,����� XQWHU� EHOLHELJHQ� %HOHJXQJHQ� IDOVFK��ZHLO� HV� NHLQ�2EMHNW�

������������������������������������������������
���6LHKH�EHLVSLHOVZHLVH�4XLQH��������6����II��+DDFN���������6����II��&DVWDxHGD����������6��
��I��6ZR\HU���������6������
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JHEHQ� NDQQ�� GDV� YRQ� GHP�1DPHQ� Ã1µ�EH]HLFKQHW�ZLUG�XQG�GLH�(LJHQVFKDIW�
KDW��NHLQHQ�1DPHQ�]X�EHVLW]HQ���
�
'HU� ]ZHLWH� JUR�H�.ULWLNSXQNW� DQ�GHU�6XEVWLWXWLRQVLQWHUSUHWDWLRQ�EHWULIIW� GLH�
)UDJH�� RE� HV� QLFKW� ]XZHQLJ� 1DPHQ� JLEW�� $QJHQRPPHQ�� .��� VWHKW� I�U� GDV�
3UlGLNDW�Ä[�� LVW�JHUDGH³�� �.����VWHKW�I�U�Ä�³��.����VWHKW�I�U�Ä�³��.����VWHKW�I�U�
Ä�³� XVZ�� 'DQQ� LVW� ,,,����� ZDKU� �XQWHU� GLHVHU� %HOHJXQJ��� GHQQ� DOOH�
.RQVWDQWHQ� EH]HLFKQHQ� QDW�UOLFKH�=DKOHQ�� GLH� JHUDGH� VLQG��'LHV� VFKHLQW� HLQ�
JHZDOWLJHU� 1DFKWHLO� JHJHQ�EHU� HLQHU� UHIHUHQWLHOOHQ� ,QWHUSUHWDWLRQ� ]X� VHLQ��
ZHLO� GRUW� ÃXQEHQDQQWHµ� ,QGLYLGXHQ� LP� ,QGLYLGXHQEHUHLFK� JHQDXVR� ZLH�
EHQDQQWH� I�U� GLH� ,QWHUSUHWDWLRQ� EH]LHKXQJVZHLVH� %HOHJXQJ� GHU� 9DULDEOHQ�
EHU�FNVLFKWLJW�ZHUGHQ�XQG�GHVZHJHQ�,,,�����LQ�HLQHU�UHIHUHQWLHOOHQ�6HPDQWLN�
IDOVFK�LVW���

,,,������ �9����.���9������
�
)�U� GLH� 6XEVWLWXWLRQVVHPDQWLN� VFKHLQHQ� DOVR� QLFKW� QXU� XQEHQHQQEDUH��
VRQGHUQ�DXFK�XQEHQDQQWH�*HJHQVWlQGH�HLQ�3UREOHP�GDU]XVWHOOHQ��%HVRQGHUV�
GULQJHQG�ZlUH�GLHVHV�3UREOHP� LP�)DOO�GHU� UHHOOHQ�=DKOHQ��'HQQ�GD�HV��EHU�
DE]lKOEDU� XQHQGOLFK� YLHOH� UHHOOH� =DKOHQ� XQG� QXU� DE]lKOEDU� XQHQGOLFK� YLHOH�
1DPHQ� �LQ� GHU� 6SUDFKH� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� XQG� LQ� DQGHUHQ�
ÃQRUPDOHQµ� IRUPDOHQ� 6SUDFKHQ�� JLEW�� IROJW� GDUDXV�� GD�� HV� �LQ� ÃQRUPDOHQµ�
IRUPDOHQ� 6SUDFKHQ�� XQEHQDQQWH� UHHOOH� =DKOHQ� JLEW��:LH� VROO� GHU� $XVGUXFN�
ÄDOOH� UHHOOH� =DKOHQ³� LQ� HLQHU� 6XEVWLWXWLRQVVHPDQWLN� DQJHPHVVHQ� DXIJHID�W�
ZHUGHQ��ZHQQ�HLQLJH�UHHOOH�=DKOHQ�XQEHQDQQW�EOHLEHQ"��
�
:HQQ� GLHVH� (LQZlQGH� DXI� :DKUKHLWVZHUWVHPDQWLNHQ� DQJHZHQGHW� ZHUGHQ��
ZLUG� HLQ� HQWVFKHLGHQGHU� 8QWHUVFKLHG� PL�DFKWHW�� %HZHUWXQJHQ� VLQG� NHLQH�
0RGHOOH��(LQH�IRUPDOH�6SUDFKH�ZLUG�LQ�HLQHU�UHIHUHQWLHOOHQ�6HPDQWLN�DQKDQG�
HLQHV�0RGHOOV��� LQWHUSUHWLHUW�� ,Q� HLQHU� QRUPDOHQ� UHIHUHQWLHOOHQ� 6HPDQWLN� I�U�
HLQH� 6WDQGDUG�3UlGLNDWHQORJLN� HUVWHU� 6WXIH� LVW� HLQ� 0RGHOO� HLQ� JHRUGQHWHV�
������������������������������������������������
���:DV�LFK�PLW�Ä0RGHOO³�EH]HLFKQH��ZLUG�DXFK�RIW�Ä6WUXNWXU³�JHQDQQW���
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3DDU� DXV� HLQHU� QLFKWOHHUHQ� 7UlJHUPHQJH� XQG� HLQHU� ,QWHUSUHWDWLRQVIXQNWLRQ��
GLH� MHGHU� *HJHQVWDQGVNRQVWDQWH� HLQ� (OHPHQW� XQG� MHGHP� G�VWHOOLJHQ�
3UlGLNDWHQ]HLFKHQ�HLQH�7HLOPHQJH�GHU�G�WHQ�&DUWHVLVFKHQ�3RWHQ]�GHU�7UlJHU�
PHQJH� ]XZHLVW�� (LQ�%HLVSLHO� I�U� HLQ�0RGHOO� LVW� GDV�JHRUGQHWH�3DDU� DXV�GHU�
0HQJH� GHU� QDW�UOLFKHQ� =DKOHQ� XQG� HLQHU� )XQNWLRQ�� GLH� MHGHU� *HJHQVWDQGV�
NRQVWDQWH� HLQH� JHUDGH� QDW�UOLFKH� =DKO� XQG� MHGHP� G�VWHOOLJHQ� 3UlGLNDWHQ�
]HLFKHQ� HLQH� 7HLOPHQJH� GHU� G�WHQ� &DUWHVLVFKHQ� 3RWHQ]� GHU� QDW�UOLFKHQ�
=DKOHQ�]XZHLVW��:lKUHQG�I�U�/RJLNHU�0RGHOOH�HLQ�:HJ�VLQG��XP�HWZDV��EHU�
ORJLVFKH� :DKUKHLWHQ� �XQG� �EHU� ORJLVFKH� .RQVHTXHQ]UHODWLRQHQ�� KHUDXV]X�
ILQGHQ��LQGHP�VLH�DOOH�0RGHOOH�EHWUDFKWHQ��VLQG�I�U�YLHOH�3KLORVRSKHQ�EHUHLWV�
HLQ]HOQH�0RGHOOH�LQWHUHVVDQW��'LHV�LVW�GHU�)DOO��ZHLO�VLH�GLH�0RGHOOH�QLFKW�DOV�
PHQJHQWKHRUHWLVFKH� .RQVWUXNWH� DXIIDVVHQ�� GLH� HLQ� EHTXHPHV� +LOIVPLWWHO�
VLQG�� XP� 1LFKW�7DXWRORJLHQ� KHUDXV]XILQGHQ�� VRQGHUQ� VLH� DOV� 0RGHOOH� GHU�
:HOW� YHUVWHKHQ��$XV�GLHVHP�%OLFNZLQNHO�EHWUDFKWHW��KDW�GLH� ,QWHUSUHWDWLRQV�
IXQNWLRQ� �HLQHV� 0RGHOOV�� GLH� $XIJDEH�� GLH� 5HIHUHQ]� GHU� QLFKW�ORJLVFKHQ�
=HLFKHQ� HLQHU� 6SUDFKH� �EH]�JOLFK� GLHVHV� 0RGHOOV�� IHVW]XOHJHQ�� ÄORJLVFKH�
:DKUKHLW³�ZLUG�IROJOLFK�DOV�ÄZDKU�XQWHU�MHGHU�P|JOLFKHQ�5HIHUHQ]�GHU�QLFKW�
ORJLVFKHQ�=HLFKHQ³� DXIJHID�W��:HQQ�PDQ� VLFK� DXI�GLHVH�6LFKWZHLVH� HLQOl�W��
GDQQ� OHJW�HLQ�0RGHOO� IHVW��ZRU�EHU�LQ�GHU�HQWVSUHFKHQGHQ�IRUPDOHQ�6SUDFKH�
JHUHGHW�ZLUG��3DDUH� DXV� IRUPDOHQ�6SUDFKHQ�XQG�0RGHOOHQ� �HLQHU�SDVVHQGHQ�
UHIHUHQWLHOOHQ� 6HPDQWLN�� ±� DXFK� ÄLQWHUSUHWLHUWH� 6SUDFKHQ³� JHQDQQW� ±� VLQG�
GHVKDOE� LQVEHVRQGHUH� I�U� RQWRORJLVFK� LQWHUHVVLHUWH� 3KLORVRSKHQ� HLQ� Q�W]�
OLFKHV� +LOIVPLWWHO�� %HLVSLHOVZHLVH� EH]LHKW� VLFK� 4XLQHV� EHNDQQWHV� ([LVWHQ]�
NULWHULXP�Ä7R�EH�LV�WR�EH�D�YDOXH�RI�D�YDULDEOH³�DXI�LQWHUSUHWLHUWH�6SUDFKHQ��
�
'LH�%HZHUWXQJHQ� VSLHOHQ� HLQH� lKQOLFKH�5ROOH� LQ�GHU�:DKUKHLWVZHUWVHPDQWLN�
ZLH�GLH�0RGHOOH� LQ�HLQHU� UHIHUHQWLHOOHQ�6HPDQWLN�� ,Q�HLQHU�6WDQGDUGVHPDQWLN�
GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� LVW� GLH� $XVVDJH� .���.����� EH]�JOLFK� HLQHV�
0RGHOOV�JHQDX�GDQQ�ZDKU��ZHQQ�GLH�,QWHUSUHWDWLRQ�YRQ�.����HLQ�(OHPHQW�GHU�
,QWHUSUHWDWLRQ�YRQ�.���LVW��LQ�GHU�:DKUKHLWVZHUWVHPDQWLN�KlQJW�GHU�:HUW�YRQ�
·.���.����¸��YRQ�GHU�%HZHUWXQJ�YRQ�.���.�����GXUFK�GLH�*UXQGEHZHUWXQJ���
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DE�� (V� LVW� YHUI�KUHULVFK�� HLQH� *UXQGEHZHUWXQJ� �� DOV� LPSOL]LWH� %HVWLPPXQJ�
HLQHV� 0RGHOOV� DXI]XIDVVHQ� XQG� ·.���.����¸�� � ��� ·.���.����¸��� � ���
·.���.����¸�� � ��� «� DOV� DQGHUH� )RUPXOLHUXQJ� GDI�U� ]X� OHVHQ�� GD�� HV� HLQ�
0RGHOO��'��,!�JLEW��VR�GD��,�.�����F�,�.�����,�.�����F�,�.�����,�.�����F�,�.����
XVZ�� JLOW�� 9HUVWHKW� PDQ� %HZHUWXQJHQ� DOV� REVNXUH� )RUPXOLHUXQJHQ� YRQ�
0RGHOOHQ�� GDQQ� ZLUG� GLH� 5HIHUHQ]� GHU� QLFKW�ORJLVFKHQ� =HLFKHQ� HLQHU�
IRUPDOHQ� 6SUDFKH� GXUFK� HLQH� %HZHUWXQJ� JHQDXVR� IHVWJHOHJW�� ZLH� HV� GXUFK�
HLQ� 0RGHOO� JHWDQ� ZLUG�� XQG� GHPHQWVSUHFKHQG� ELOGHW� GDV� 3DDU� DXV� HLQHU�
IRUPDOHQ�6SUDFKH�XQG�HLQHU�%HOHJXQJ�HLQH� LQWHUSUHWLHUWH�6SUDFKH��EHLVSLHOV�
ZHLVH� ODVVHQ� VLFK� GDQQ� .��� DOV� IRUPDOH� 5HSUlVHQWDWLRQ� YRQ� Ä[�� LVW� JHUDGH³�
XQG�.�����.�����.�����«�DOV� IRUPDOH�5HSUlVHQWDWLRQHQ�YRQ�Ä�³��Ä�³��Ä�³��«�
DXIIDVVHQ�� 0DQ� N|QQWH� GLHVHQ� %OLFNZLQNHO� ZlKOHQ� XQG� GDQQ� JHJHQ� GLH�
6XEVWLWXWLRQVLQWHUSUHWDWLRQ� HLQZHQGHQ�� GD�� XQWHU� GHU� JHZlKOWHQ� *UXQG�
EHZHUWXQJ� �� ·�9���� .���9����¸�� � �� EH]LHKXQJVZHLVH� Ä$OOH� QDW�UOLFKHQ�
=DKOHQ�VLQG�JHUDGH³�ZDKU�LVW��REZRKO�GDV�WULYLDOHUZHLVH�QLFKW�GHU�)DOO�LVW���
�
'HU� GLHVHU� .ULWLN� ]XJUXQGH� OLHJHQGH� )HKOHU� EHVWHKW� GDULQ�� GD�� GLH� RQWR�
ORJLVFKH�1HXWUDOLWlW� GHU�:DKUKHLWVZHUWVHPDQWLN� QLFKW� HUQVW� JHQRPPHQ� XQG�
%HZHUWXQJHQ� DOV� 0RGHOOH� PL�YHUVWDQGHQ� ZHUGHQ�� 'LH� 'HILQLWLRQ� YRQ�
ÄORJLVFKHU� :DKUKHLW³� LQ� HLQHU� :DKUKHLWVZHUWVHPDQWLN� ODXWHW� QLFKW� ÄZDKU�
XQWHU� MHGHU� P|JOLFKHQ� 5HIHUHQ]� GHU� QLFKW�ORJLVFKHQ� =HLFKHQ³�� VRQGHUQ�ZLH�
LQ� GHU� 6WDQGDUGVHPDQWLN� GHU� $XVVDJHQORJLN� ÄZDKU� XQWHU� DOOHQ� P|JOLFKHQ�
%HZHUWXQJHQ�GHU�DWRPDUHQ�7HLOIRUPHOQ³����)�U�HLQH�:DKUKHLWVZHUWVHPDQWLN�
LVW�.��� LQ�.���.����� VHPDQWLVFK�QXU� LQVRIHUQ� UHOHYDQW��GD��GXUFK�GLH� ,QGL]HV�
IHVWJHOHJW� ZLUG�� GD�� GLH� %HZHUWXQJ� YRQ� .���.����� XQDEKlQJLJ� YRQ� GHU�
%HZHUWXQJ�YRQ�.�Q�.����� �Q!���XQG�GD��.���.����� EHLVSLHOVZHLVH� HLQH�7HLO�
IRUPHO� YRQ� �9���9���.����� LVW�� .��� ZLUG� LQ� HLQHU� :DKUKHLWVZHUWVHPDQWLN�
NHLQH� 5HIHUHQ]� ]XJHZLHVHQ�� XQG� .��� ZLUG� DXFK� QLFKW� LQ� HLQHU� DQGHUHQ�
������������������������������������������������
��� ,Q� /HEODQF� ������� ZLUG� DQ� YLHOHQ� %HLVSLHOHQ� JH]HLJW�� ZLH� GLH� EHLGHQ� YHUVFKLHGHQHQ�
$XIIDVVXQJHQ� YRQ� ORJLVFKHU� :DKUKHLW� ]X� lTXLYDOHQWHQ� 6HPDQWLNHQ� I�KUHQ�� 'LHV� JLOW�
LQVEHVRQGHUH� I�U� GLH� NODVVLVFKH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� �DXFK� ZHQQ� PDQ� �EHUDE�
]lKOEDUH�,QGLYLGXHQEHUHLFKH�I�U�UHIHUHQWLHOOH�6HPDQWLNHQ�]XOl�W����
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+LQVLFKW� VHPDQWLVFK� LQWHUSUHWLHUW�� 'HPHQWVSUHFKHQG� LVW� HV� DQJHVLFKWV� GHV�
$XIEDXV� HLQHU�:DKUKHLWVZHUWVHPDQWLN� LQDGlTXDW��ZHQQ�PDQ�HLQH�EHVWLPPWH�
*UXQGEHZHUWXQJ���IL[LHUW�XQG�.���DOV�Ä[��LVW�JHUDGH³�XQG�.�����.�����.�����«�
DOV�Ä�³��Ä�³��Ä�³��«�DXIID�W�XQG�GDQQ�JHJHQ�GLH�:DKUKHLWVZHUWVHPDQWLN�HLQ�
ZHQGHW��GD��LQ�GHU�PLW����EHUHLQVWLPPHQGHQ�%HZHUWXQJ��9����.���9�����DOV�
ZDKU�EHZHUWHW�ZLUG��REZRKO�GRFK�QLFKW�DOOH�QDW�UOLFKHQ�=DKOHQ�JHUDGH�VLQG��
0RGHOOH� GLHQHQ� GD]X�� GLH� 5HIHUHQ]� GHU� QLFKW�ORJLVFKHQ� =HLFKHQ� HLQHU�
IRUPDOHQ� 6SUDFKH� ]X� IL[LHUHQ�� %HZHUWXQJHQ� VROOHQ� XQG� N|QQHQ� GDV� QLFKW�
OHLVWHQ�� )ROJOLFK� LVW� HV� QLFKW� YHUZXQGHUOLFK�� GD�� HV� ]X� 3UREOHPHQ� NRPPW��
ZHQQ�PDQ�GLHVHQ�$QVSUXFK�DQ�%HZHUWXQJHQ�VWHOOW���
��
'LH� )UDJH�� RE� HV� Ã]XZHQLJµ� 1DPHQ� I�U� GLH� 6XEVWLWXWLRQVLQWHUSUHWDWLRQ� LQ�
HLQHU� :DKUKHLWVZHUWVHPDQWLN� JLEW�� EHUXKW� DXI� HLQHP� lKQOLFKHQ� 0L�YHU�
VWlQGQLV��6LH� VWHOOW� VLFK�QXU��ZHQQ�PDQ�:DKUKHLWVZHUWVHPDQWLN�XQG�UHIHUHQ�
WLHOOH� 6HPDQWLN� XQ]XOlVVLJHUZHLVH� YHUPLVFKW�� LQGHP� PDQ� QHEHQ� GHQ�
VHPDQWLVFKHQ� $SSDUDW� GHU� :DKUKHLWVZHUWVHPDQWLN� HLQHQ� ,QGLYLGXHQEHUHLFK�
LQV�6SLHO�EULQJW�XQG�VLFK�*HGDQNHQ��EHU�GDV�9HUKlOWQLV�YRQ�.RQVWDQWHQ�XQG�
,QGLYLGXHQ� �EH]LHKXQJVZHLVH� SDVVHQGHQ� PHQJHQWKHRUHWLVFKHQ� 2EMHNWHQ� PLW�
GLHVHQ� ,QGLYLGXHQ� DOV� 8UHOHPHQWHQ�� PDFKW�� ,QGLYLGXHQEHUHLFKH� VSLHOHQ� VR�
ZRKO� SHU� GHILQLWLRQHP� DOV� DXFK� LQKDOWOLFK� NHLQH� 5ROOH� I�U� HLQH� :DKUKHLWV�
ZHUWVHPDQWLN�� ZHLO� ÄORJLVFKH� :DKUKHLW³� QLFKW� �EHU� GLH� P|JOLFKH� 5HIHUHQ]�
GHU� QLFKW�ORJLVFKHQ� =HLFKHQ�� VRQGHUQ� �EHU� P|JOLFKH� :DKUKHLWVZHUWEHOH�
JXQJHQ�GHU�7HLOIRUPHOQ�GHILQLHUW�ZLUG���
�
(LQH� HQWVSUHFKHQGH� .ULWLN� WULIIW� GHQ� (LQZDQG�� GHU� PLW� ,,,����� ]XVDPPHQ�
KlQJW�� 'LH� UHIHUHQWLHOOH� 6HPDQWLN� ZXUGH� YRQ� 7DUVNL� HQWZLFNHOW�� XP� HLQHQ�
:DKUKHLWVEHJULII� ]X� GHILQLHUHQ�� 'HVKDOE� VSLHOHQ� $XVVDJHQ� GHU� )RUP� Ä;� LVW�
ZDKU� �EH]�JOLFK� HLQHV�0RGHOOV�� JHQDX� GDQQ�� ZHQQ�<� �LQ� GHP�0RGHOO�� GHU�
)DOO� LVW³� ZLH� ,,,������ EHL� GHQHQ� Ä;³� HLQ� 1DPH� HLQHU� �P|JOLFKHUZHLVH�
DWRPDUHQ��$XVVDJH�XQG�Ä<³�HLQH�:DKUKHLWVEHGLQJXQJ�LVW�� LP�5DKPHQ�HLQHU�
UHIHUHQWLHOOHQ� 6HPDQWLN� HLQH� ZLFKWLJH� 5ROOH�� 'LHV� LVW� EHL� :DKUKHLWVZHUW�
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VHPDQWLNHQ�� MHGHQIDOOV� EHL� DWRPDUHQ� $XVVDJHQ�� QLFKW� GHU� )DOO�� -HQHQ� $XV�
VDJHQ� HQWVSUHFKHQ� LQ� HLQHU� :DKUKHLWVZHUWVHPDQWLN� �ZLH� EHLVSLHOVZHLVH� GHU�
6WDQGDUGVHPDQWLN� GHU� NODVVLVFKHQ� $XVVDJHQORJLN�� 6lW]H� ZLH� ÄS� �� T� LVW�
EH]�JOLFK�HLQHU�*UXQGEHZHUWXQJ���JHQDX�GDQQ�PLW�ÃZDKUµ�EHZHUWHW��ZHQQ�S�
EH]�JOLFK���PLW� ÃZDKUµ� EHZHUWHW� LVW� XQG�T�EH]�JOLFK���PLW� ÃZDKUµ�EHZHUWHW�
LVW³��:lKUHQG�HV� LP�)DOO� YRQ� ORJLVFK�]XVDPPHQJHVHW]WHQ�$XVVDJHQ�%HZHU�
WXQJVEHGLQJXQJHQ� JLEW�� GLH� GHQ� :DKUKHLWVEHGLQJXQJHQ� EHL� UHIHUHQWLHOOHQ�
6HPDQWLNHQ�HQWVSUHFKHQ��JLOW�GDV�QLFKW�I�U�DWRPDUH�$XVVDJHQ��:lKUHQG�VLFK�
DOVR�GLH�)UDJH�Ä:HVKDOE�ZLUG�S���T�EH]�JOLFK���PLW�ÃZDKUµ�EHZHUWHW"³�QRFK�
GXUFK�GHQ�9HUZHLV� DXI�GLH�%HZHUWXQJHQ�YRQ�S�XQG�T�VLQQYROO�EHDQWZRUWHQ�
Ol�W�� LVW� GLH� )UDJH� Ä:HVKDOE� ZLUG� S� EH]�JOLFK� �� PLW� ÃZDKUµ� EHZHUWHW"³�
XQVLQQLJ�� 'LHV� JLOW� QLFKW� QXU� I�U� :DKUKHLWVZHUWVHPDQWLNHQ� GHU� $XVVDJHQ�
ORJLN�� VRQGHUQ� DXFK� I�U� SUlGLNDWHQORJLVFKH� 6\VWHPH� ZLH� GLH� 1DLYH� 3UlGL�
NDWHQORJLN��'LHV�LVW�VHOEVWYHUVWlQGOLFK�HLQH�DQGHUH�)DFHWWH�GHU�7DWVDFKH��GD��
LQ� :DKUKHLWVZHUWVHPDQWLNHQ� GLH� %HVWDQGWHLOH� YRQ� $XVVDJHQ� QLFKW� VHPDQ�
WLVFK�LQWHUSUHWLHUW�ZHUGHQ��%HWUDFKWHQ�ZLU�QXQ�ZLHGHU�GLH�$XVVDJH�,,,������ �
,,,��������

,,,������ (V� JLEW� *HJHQVWlQGH�� GLH� NHLQHQ�(LJHQQDPHQ� KDEHQ�
�XQG� GLH� DXFK� QRFK� QLH� HLQHQ� (LJHQQDPHQ� JHKDEW�
KDEHQ�XQG�GLH�QLH�HLQHQ�KDEHQ�ZHUGHQ����

�
'LH�$XVVDJH� ,,,�����ZLUG� LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�GXUFK�HLQH�)RUPHO�
GHU�)RUP��[�)�[��GDUJHVWHOOW��XQG�I�U�MHGH�EHOLHELJH�*UXQGEHZHUWXQJ���JLOW��
·�[�)�[�¸�� ���JHQDX�GDQQ��ZHQQ�HV�HLQ�N�JLEW��VR�GD��·)�N�¸�� ����:HU�GLHVH�
%HZHUWXQJVEHGLQJXQJ�VR�YHUVWHKW��GD��,,,�����JHQDX�GDQQ�ZDKU�LVW��ZHQQ�HV�
HLQHQ�*HJHQVWDQG�JLEW��GHU�NHLQHQ�(LJHQQDPHQ�KDW��«���GHU�KDW�JOHLFK�]ZHL�
)HKOHU� EHJDQJHQ�� )�N�� ZLUG� EHL� GLHVHU� /HVDUW� DOV� 7HLO� HLQHU� LQWHUSUHWLHUWHQ�
6SUDFKH�XQG�GHVZHJHQ�N� DOV� LUJHQGHLQ�(LJHQQDPH�XQG�)�DOV�Ä[��KDW�NHLQHQ�
(LJHQQDPHQ��«�³�DXIJHID�W��:LH�EHUHLWV�JH]HLJW�ZXUGH��OHJHQ�%HZHUWXQJHQ�
QLFKW�GLH�5HIHUHQ]�YRQ�$XVGU�FNHQ�IHVW��VLH�VLQG�NHLQH�0RGHOOH�XQG�N|QQHQ�
GDKHU� DXFK� QLFKW� YHUZHQGHW� ZHUGHQ�� XP� GLH� 5ROOH� YRQ�0RGHOOHQ� LQ� LQWHU�
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SUHWLHUWHQ� 6SUDFKHQ� ]X� �EHUQHKPHQ�� ,,,����� ZLUG� GXUFK� )�N�� UHSUlVHQWLHUW��
DEHU�GDV�=HLFKHQ�)�LQ�)�N��EHNRPPW�NHLQH�HLJHQVWlQGLJH�,QWHUSUHWDWLRQ��XQG�
GHVKDOE�LVW�HV�XQVLQQLJ��HV�VR�DXI]XIDVVHQ��DOV�RE�HV�I�U�Ä[��KDW�NHLQHQ�(LJHQ�
QDPHQ� �«�³� VWHKHQ� Z�UGH� ±� GDV� LVW� GHU� HUVWH� )HKOHU�� 'HU� ]ZHLWH�� GDUDXI�
DXIEDXHQGH� )HKOHU� EHVWHKW� GDULQ�� GD�� Ä(V� JLEW� HLQ� N�� VR� GD�� ·)�N�¸��  � �³�
GXUFK� GLH� UHIHUHQWLHOOH� %ULOOH� DOV� Ä(V� JLEW� HLQHQ� *HJHQVWDQG�� GHU� NHLQHQ�
(LJHQQDPHQ�KDW��«�³�JHOHVHQ�ZLUG�XQG�QLFKW�DOV�Ä(V�JLEW�HLQ�N��VR�GD��)�N��
EH]�JOLFK���PLW� ÃZDKUµ�EHZHUWHW� LVW³��'HU�8QWHUVFKLHG�EHVWHKW�GDULQ��GD��HV�
I�U� %HZHUWXQJHQ� LUUHOHYDQW� LVW�� RE� )�N�� HLQH� ZDKUH� RGHU� IDOVFKH� $XVVDJH�
UHSUlVHQWLHUW��%HLVSLHOVZHLVH�ZLUG�LQ�GHU�$XVVDJHQORJLN��XP�KHUDXV]XILQGHQ��
GD��,,,�����NHLQH�DXVVDJHQORJLVFKH�7DXWRORJLH� LVW�� ,,,�����GXUFK�GLH�)RUPHO�
S�T�T�UHSUlVHQWLHUW�XQG�S�PLW�ÄZDKU³�XQG�T�PLW�ÄIDOVFK³�EHZHUWHW��REZRKO�S�
HLQH�IDOVFKH�XQG�T�HLQH�ZDKUH�$XVVDJH�UHSUlVHQWLHUW���

,,,������ :HQQ� 3OXWR� JU|�HU� DOV� GHU� -XSLWHU� LVW�� GDQQ� LVW�
������ �����

�
'HVZHJHQ� LVW� HV� LQQHUKDOE� HLQHU�:DKUKHLWVZHUWVHPDQWLN� JHQDXVR� XQSUREOH�
PDWLVFK�� ,,,����� PLW� ÄZDKU³� ]X� EHZHUWHQ�� ZLH� HV� LQQHUKDOE� GHU� 6WDQGDUG�
VHPDQWLN�GHU�$XVVDJHQORJLN�XQSUREOHPDWLVFK�LVW��,,,������,,,�����XQG�,,,�����
PLW�ÄZDKU³�]X�EHZHUWHQ��

,,,������ +DQV�KDW�NHLQHQ�(LJHQQDPHQ��
,,,������ ������ ���
,,,������ 'LH�$XVVDJH�,,,�����LVW�IDOVFK���
,,,������ (V�JLEW�NHLQH�:DKUKHLWVZHUWH���

�
=XVDPPHQIDVVHQG� Ol�W� VLFK� VDJHQ�� GD�� GLH� �EOLFKHQ� (LQZlQGH� JHJHQ� HLQH�
6XEVWLWXWLRQVLQWHUSUHWDWLRQ� GHU� 4XDQWRUHQ� QXU� GDQQ� DXI� :DKUKHLWVZHUW�
VHPDQWLNHQ� VFKHLQEDU� ]XWUHIIHQ�� ZHQQ� PDQ� :DKUKHLWVZHUWVHPDQWLNHQ� DOV�
YHUGHFNWH� UHIHUHQWLHOOH� 6HPDQWLNHQ� OLHVW�� :HQQ� PDQ� :DKUKHLWVZHUWVHPDQ�
WLNHQ� HUQVW� QLPPW�� GDQQ� VWHOOHQ� VLFK� GLHVH� (LQZlQGH� DOV� XQKDOWEDU� KHUDXV��
'DEHL� LVW� HV�ZLFKWLJ�� VLFK� YRU�$XJHQ� ]X� I�KUHQ�� GD�� HLQH� )RUPHO�ZLH� )�N��
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QLFKW�DOV�7HLO�HLQHU�LQWHUSUHWLHUWHQ�6SUDFKH�JHOHVHQ�ZHUGHQ�GDUI�� LQ�GHU�N�I�U�
EHLVSLHOVZHLVH� I�U� Ä)LIL³�XQG�)� I�U�Ä[�� LVW�HLQ�+XQG³�VWHKW��)RUPHOQ�ZHUGHQ�
YRQ� /RJLNHUQ� YHUZHQGHW�� XP� GLH� $VSHNWH� YRQ� QDW�UOLFKHQ� 6SUDFKHQ� ]X�
UHSUlVHQWLHUHQ�� GLH� QRWZHQGLJ� VLQG�� XP� $UJXPHQWH� ]X� DQDO\VLHUHQ� XQG� ]X�
HYDOXLHUHQ���� :DKUKHLWVZHUWVHPDQWLNHQ� VLQG� GD]X� JHHLJQHW�� GXUFK� %H�
ZHUWXQJHQ� KHUDXV]XILQGHQ�� RE� GLH� HLQH� GXUFK� HLQH� )RUPHO� UHSUlVHQWLHUWH�
$XVVDJH� ORJLVFK� ZDKU�� ORJLVFK� IDOVFK� RGHU� ORJLVFK� LQGHWHUPLQLHUW� LVW�� XQG�
N|QQHQ� GDU�EHU� KLQDXV� GD]X� GLHQHQ� ]X� �EHUSU�IHQ�� RE� HLQ� GXUFK� )RUPHOQ�
UHSUlVHQWLHUWHV�$UJXPHQW�NRUUHNW� LVW�RGHU�QLFKW��9|OOLJ�XQ]ZHFNPl�LJ� VLQG�
VLH� I�U� GLH�$XIJDEH�� GDV�9HUKlOWQLV� YRQ�6SUDFKH�XQG�:HOW� ]X�XQWHUVXFKHQ��
'DV�PDFKW�VLH�I�U�2QWRORJHQ�XQJHHLJQHW��HLQHQ�/RJLNHU�VW|UW�HV�QLFKW���

�� .RUUHNWKHLW�
/����:HQQ�$�HLQ�$[LRP�LVW��GDQQ�f�$��
�
%HZHLV��
,$��:HQQ�GHU�*UDG�YRQ�$� ���LVW��HUJLEW�VLFK�f�$�XQPLWWHOEDU�DXV�/����D��
�I����
,+��:HQQ�GHU�*UDG�YRQ�$�>�Q�LVW��GDQQ�f�$��
,6�� $QJHQRPPHQ�� GHU� *UDG� YRQ� $�  � Q���� 'DQQ� JLEW� HV� HLQ� %�� HLQH�
,QGLYLGXHQYDULDEOH� [� XQG� HLQH� ,QGLYLGXHQNRQVWDQWH� N�� VR� GD��$� ��[�%�� N�
QLFKW�LQ��[�%�YRUNRPPW�XQG�%>[�N@�HLQ�$[LRP�YRP�*UDG�Q�LVW��-HW]W�VHL�N��
LUJHQGHLQH� ,QGLYLGXHQNRQVWDQWH� PLW� GHPVHOEHQ� 6XSHUVNULSW� ZLH� [� XQG� N��
$XIJUXQG�YRQ�/����D�� LVW�%>[�N@� >N�N�@�DXFK�HLQ�$[LRP�YRP�*UDG�Q��'D�N�
QLFKW� LQ� �[� %� YRUNRPPW�� NRPPW� N� DXFK� QLFKW� LQ� %� YRU�� XQG� GDKHU�
%>[�N@�>N�N�@� �%>[�N�@��/����J����)ROJOLFK�LVW�%>[�N�@�HLQ�$[LRP�YRP�*UDG�
Q��XQG�GHVKDOE�JLOW�DXIJUXQG�GHU�,+�f�%>[�N�@��'D�GDV�I�U�MHGHV�N��PLW�GHP�
SDVVHQGHQ�6XSHUVNULSW�JLOW��JLOW�JHPl��GHQ�%HZHUWXQJVUHJHOQ�DXFK�f��[�%���

������������������������������������������������
���6LHKH�(LQOHLWXQJ��6HLWH��II��
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/����6FKZDFKH�.RUUHNWKHLW��:HQQ�G�$��GDQQ�f�$���
�
%HZHLV���
:HQQ�G� $�� GDQQ� JLEW� HV� HLQHQ� %HZHLV� %��� %���«��%Q� I�U�$��(V�ZLUG� QXQ�
JH]HLJW��GD��f�%S��I�U�MHGHV�S���>S>Q����
D���$QJHQRPPHQ��%S�LVW�HLQ�$[LRP��'DQQ�IROJW�DXIJUXQG�YRQ�/����f�%S��
E���$QJHQRPPHQ�� %S� IROJW� XQWHU� $QZHQGXQJ� YRQ� 03� DXI� ]ZHL� YRUKHU�

JHKHQGH�=HLOHQ�%P�T�%S�XQG�%P��I�U�GLH�EHUHLWV�JH]HLJW�ZXUGH�f�%P�T�%S�
XQG�f�%P��'DQQ�IROJW�DXIJUXQG�YRQ�/����K���GD��f�%S���

�
/����6WDUNH�.RUUHNWKHLW��:HQQ�0�G�$��GDQQ�0�f�$��
�
%HZHLV��
'D�0�G�$��JLEW�HV�JHPl��/����D��HLQH�HQGOLFKH�7HLONODVVH�0��YRQ�0��VR�GD��
0��G�$��'DQQ�JLEW�HV�)RUPHOQ�%���%���«��%Q��VR�GD��0�� �^%���%���«��%Q`��
)ROJOLFK�^%���%���«��%Q`�G�$�XQG�DXIJUXQG�GHV�'HGXNWLRQVWKHRUHPV�/����M��
G�%��T��%��T��«�T��%Q�T�$�«����'DUDXV�IROJW�DXIJUXQG�/����f�%��T��%��T�
�«�T��%Q�T�$�«����'DUDXV�IROJW�DXIJUXQG�/����L��^%���%���«��%Q`�f�$�XQG�
GDKHU� 0�� f� $�� $OVR� DXIJUXQG� /����M�� 0� �� 0�� f� $� XQG�� GD� 0�� HLQH�
7HLOPHQJH�YRQ�0�LVW��IROJOLFK�0�f�$��
�
/����:LGHUVSUXFKVIUHLKHLW��(V�JLEW�NHLQ�$��VR�GD��G�$�XQG�G�a$���
�
%HZHLV��
$QJHQRPPHQ�� G� $� XQG� G� a$�� 'DQQ� JLOW� DXIJUXQG� /���� f� $� XQG� f� a$��
)ROJOLFK� VLQG�^a$`�XQG�^aa$`�VHPDQWLVFK� LQNRQVLVWHQW��HV�JLEW�DOVR�NHLQ�&�
GHUDUW��GD��>^a$`@&� �^>a$@&`��/����E���RGHU�>^aa$`@&� �^a>a$@&`��/����E���
/����D��� HUI�OOEDU� LVW�� %HWUDFKWHQ� ZLU� HLQH� *UXQGEHZHUWXQJ� ��� 'DQQ� JLOW�
·>a$@&¸�� ���XQG�·a>a$@&¸�� ����$XIJUXQG�GHU�'HILQLWLRQ�YRQ�%HZHUWXQJHQ�
IROJW�DXV�·>a$@&¸�� ����GD��·a>a$@&¸�� ����'LH�$QQDKPH�YRQ�G�$�XQG�G�a$�
I�KUW�DOVR�]XP�:LGHUVSUXFK���
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�� 9ROOVWlQGLJNHLW�
0�LVW�PD[LPDO�NRQVLVWHQW�JHQDX�GDQQ��ZHQQ�

����0�V\QWDNWLVFK�NRQVLVWHQW�LVW��
����I�U�MHGH�ZII�$�JLOW��ZHQQ�$�Y�0��GDQQ�LVW�0���^$`�LQNRQVLVWHQW��

�
0�LVW�*�YROOVWlQGLJ�JHQDX�GDQQ��ZHQQ�I�U�DOOH�$�XQG�DOOH�G��GP����JLOW��

�0�G��[G�$��ZHQQ�0�G�$>[G�NG@��I�U�DOOH�NG���
�
/����)�U�MHGH�PD[LPDO�NRQVLVWHQWH�)RUPHONODVVH�0�JLOW��
�D��0�G�$�JGZ�$�F�0��
�E��$�F�0�JGZ�a$�Y�0��
�F��$�T�%�F�0�JGZ�$�Y�0�RGHU�%�F�0��
�G���[G�$�F�0�JGZ�$>[G�NG@�F�0��I�U�DOOH�NG��ZHQQ�0�*�YROOVWlQGLJ�LVW��
�
/���� :HQQ� 0� PD[LPDO� NRQVLVWHQW� XQG�*�YROOVWlQGLJ� LVW�� GDQQ� VHL� �0� GLH�
)XQNWLRQ� YRQ�:))D� LQ� ^��� �`�� I�U� GLH� JLOW�� �0�$��  � �� JHQDX� GDQQ�� ZHQQ�
$�F�0�� (V� VHL� %(:0� GLH� PLW� �0� �EHUHLQVWLPPHQGH� %HZHUWXQJ�� 'DQQ� JLOW�
I�U�MHGHV�$�F�:))��$�F�0�JHQDX�GDQQ��ZHQQ�%(:0�$�� �����
�
'DKHU�JLOW��
/���� :HQQ� 0� PD[LPDO� NRQVLVWHQW� XQG� *�YROOVWlQGLJ� LVW�� GDQQ� LVW� 0�
HUI�OOEDU��
�
/���� /LQGHQEDXPOHPPD�� :HQQ� 0� V\QWDNWLVFK� NRQVLVWHQW� XQG� XQHQGOLFK�
HUZHLWHUEDU� LVW�� GDQQ� JLEW� HV� HLQH� PD[LPDO� NRQVLVWHQWH� XQG�*�YROOVWlQGLJH�
0HQJH�YRQ�ZII�0+��VR�GD��0�C�0+���
�
(V�VHL�$���$���$���«�HLQH�$XI]lKOXQJ�DOOHU�ZII��(V�ZLUG�LQGXNWLY�HLQH�)ROJH�
YRQ�)RUPHONODVVHQ�GHILQLHUW��

�L��� 0�� �0��
�LL��� :HQQ�0Q���^$Q`�V\QWDNWLVFK�LQNRQVLVWHQW�LVW��GDQQ�0Q��� �0Q��
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�LLL��� :HQQ�0Q���^$Q`�V\QWDNWLVFK�NRQVLVWHQW�LVW�XQG�HV�NHLQ�%�XQG�[G�
JLEW��VR�GD��$Q� �a�[G�%��GDQQ�0Q��� �0Q���^$Q`��

�LY��� :HQQ�0Q���^$Q`�V\QWDNWLVFK�NRQVLVWHQW�LVW�XQG�HV�HLQ�%�XQG�[G�
JLEW�� VR�GD��$Q� �a�[G�%��GDQQ�0Q��� �0Q��� ^$Q��a%>[G�NG@`��
ZREHL� NG� GLH� DOSKDEHWLVFK� QlFKVWH� ,QGLYLGXHQNRQVWDQWH�PLW�GHP�
6XSHUVNULSW�G�LVW��GLH�LQ�NHLQHU�)RUPHO�DXV�0Q���^$Q`�YRUNRPPW���

�
'LH� +HQNLQ�(UZHLWHUXQJ� 0+� YRQ� 0� VHL� GLH� )RUPHONODVVH�� I�U� GLH� JLOW��
%�F�0+�JHQDX�GDQQ��ZHQQ�HV�HLQ�Q��QP���JLEW��VR�GD��%�F�0Q���
2IIHQEDU�JLOW�0�C�0+��(V�Ol�W�VLFK�DX�HUGHP�]HLJHQ��GD���

�D�� I�U�MHGHV�Q��QP���JLOW��0Q�LVW�V\QWDNWLVFK�NRQVLVWHQW��
�E�� 0+�V\QWDNWLVFK�NRQVLVWHQW�LVW��
�F�� 0+�PD[LPDO�NRQVLVWHQW�LVW��
�G�� 0+�*�YROOVWlQGLJ�LVW��

�
/����:HQQ�0�XQHQGOLFK�HUZHLWHUEDU�XQG�V\QWDNWLVFK�NRQVLVWHQW�LVW��GDQQ�LVW�
0�HUI�OOEDU���
�
%HZHLV��
:HQQ� 0� XQHQGOLFK� HUZHLWHUEDU� XQG� V\QWDNWLVFK� NRQVLVWHQW� LVW�� GDQQ� LVW�
JHPl�� /���� GLH� +HQNLQ�(UZHLWHUXQJ� 0+� YRQ� 0� PD[LPDO� NRQVLVWHQW� XQG�
*�YROOVWlQGLJ�� 'DUDXV� IROJW� PLW� /����� GD�� 0+� HUI�OOEDU� LVW�� HV� DOVR� HLQH�
*UXQGEHZHUWXQJ���JLEW��VR�GD��I�U�DOOH�%�F�0+�JLOW��·%¸�� ����'D�0�C�0+��
JLOW�DOVR�DXFK�I�U�DOOH�%�F�0��·%¸�� ����)ROJOLFK�LVW�0�HUI�OOEDU���
�
/����:HQQ�0�V\QWDNWLVFK�NRQVLVWHQW� LVW��GDQQ�JLEW�HV�HLQH�XQHQGOLFK�HUZHL�
WHUEDUH�XQG�V\QWDNWLVFK�NRQVLVWHQWH�$EELOGXQJVPHQJH�0��YRQ�0��
�
%HZHLV���
$QJHQRPPHQ��0� LVW� V\QWDNWLVFK� NRQVLVWHQW�� (V� VHL�&� GLH� .21�$EELOGXQJ��
VR�GD��I�U�MHGHV�G��GP����XQG�MHGHV�Q��QP���JLOW��&�.GQ�� �.G�Q��)HUQHU�VHL�0��
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GLH� $EELOGXQJVPHQJH� YRQ�0� EH]�JOLFK�&��'D� I�U� MHGHV� G� �GP����.G���.G���
.G���«�LQ�NHLQHP�(OHPHQW�YRQ�0��YRUNRPPW��LVW�0��XQHQGOLFK�HUZHLWHUEDU��
$XV�/����G��IROJW�DX�HUGHP��GD��0��V\QWDNWLVFK�NRQVLVWHQW�LVW���
�
/����:HQQ�0�V\QWDNWLVFK�NRQVLVWHQW�LVW��LVW�0�VHPDQWLVFK�NRQVLVWHQW���
�
%HZHLV���
$QJHQRPPHQ�� 0� LVW� V\QWDNWLVFK� NRQVLVWHQW�� $XIJUXQG� /���� JLEW� HV� HLQH�
XQHQGOLFK� HUZHLWHUEDUH� XQG� V\QWDNWLVFK� NRQVLVWHQWH� $EELOGXQJVPHQJH� 0��
YRQ�0��'DV� LPSOL]LHUW� DEHU� JHPl�� /����� GD��0�� HUI�OOEDU� LVW��'HILQLWLRQV�
JHPl��LVW�0�GDQQ�VHPDQWLVFK�NRQVLVWHQW���
�
/����6WDUNH�9ROOVWlQGLJNHLW��:HQQ�0�f�$��VR�0�G�$���
�
%HZHLV��
$QJHQRPPHQ��0�f�$�� ,Q�GLHVHP�)DOO� LVW�0���^a$`�GHILQLWLRQVJHPl��QLFKW�
VHPDQWLVFK� NRQVLVWHQW�� 'DUDXV� IROJW� PLW� /����� GD�� 0� �� ^a$`� QLFKW� V\Q�
WDNWLVFK�NRQVLVWHQW�LVW��$XIJUXQG�YRQ�/����E��IROJW�GDUDXV��GD��0�G�$���
�
/����.RPSDNWKHLW��:HQQ�0�f�$��GDQQ�JLEW�HV�HLQH�HQGOLFKH�0HQJH�0��PLW�
0��C�0�XQG�0��f�$��
�
%HZHLV���
$QJHQRPPHQ��0�f�$��$XIJUXQG�YRQ�/����JLOW� GDQQ�0�G�$��'DQQ�JLEW� HV�
DXIJUXQG� YRQ� /����D�� HLQH� HQGOLFKH�0HQJH�0��PLW�0��C�0�XQG�0��G�$��
0��G�$� XQG�/���� LPSOL]LHUHQ�0��f�$�� )ROJOLFK�JLEW� HV� HLQH�0HQJH�0��PLW�
0��C�0�XQG�0��f�$��

�� 8QYROOVWlQGLJNHLW�
'LH� QDLYH� 3UlGLNDWHQORJLN� LVW� DOVR� ZLGHUVSUXFKVIUHL�� NRUUHNW�� NRPSDNW� XQG�
YROOVWlQGLJ�� $X�HUGHP� Ol�W� VLFK� RIIHQVLFKWOLFK� MHGH� )RUPHO� HLQHV� 6WXIHQ�
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NDON�OV��� LQ� HLQH� )RUPHO� GHU�1DLYHQ� 3UlGLNDWHQORJLN� �EHUVHW]HQ�� DEHU� QLFKW�
XPJHNHKUW�� ,Q�GLHVHP�6LQQH�YHUELQGHW�GLH�1DLYH�3UlGLNDWHQORJLN�HLQHQ��EHU�
EHVWLPPWH� 7\SHQWKHRULHQ� KLQDXVJHKHQGHQ� VSUDFKOLFKHQ� 5HLFKWXP� PLW� GHQ�
PHWDORJLVFKHQ� (LJHQVFKDIWHQ� GHU� NODVVLVFKHQ� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH��
'LHV� VFKHLQW� LP�:LGHUVSUXFK�]X�NODVVLVFKHQ�(UJHEQLVVHQ�� LQVEHVRQGHUH�]XP�
HUVWHQ� *|GHOVFKHQ� 8QYROOVWlQGLJNHLWVVDW]� ]X� VWHKHQ�� ,Q� GLHVHP� $EVFKQLWW�
ZLUG�GHU�)UDJH�QDFKJHJDQJHQ��ZHVKDOE�YLHOH�(UZHLWHUXQJHQ�GHU�3UlGLNDWHQ�
ORJLN� HUVWHU� 6WXIH� XQYROOVWlQGLJ� VLQG�� GLH�1DLYH� 3UlGLNDWHQORJLN� DEHU�QLFKW��
XQG� GD]X� ZHUGHQ� GUHL� 6WUDWHJLHQ� GLVNXWLHUW�� PLW� GHQHQ� VLFK� GLH� 8QYROO�
VWlQGLJNHLW�HLQHV�6\VWHPV�EHZHLVHQ�Ol�W���
�
(LQH� 0|JOLFKNHLW�� GLH� 8QYROOVWlQGLJNHLW� HLQHV� ORJLVFKHQ� 6\VWHPV� 6� ]X�
]HLJHQ�� EHVWHKW� LP� $XVQXW]HQ� GHV� HQJHQ� =XVDPPHQKDQJV� ]ZLVFKHQ� .RP�
SDNWKHLW� XQG�9ROOVWlQGLJNHLW�� 6� VHL� HLQ� EHOLHELJHV� ORJLVFKHV�6\VWHP�� LQ�GHP�
$EOHLWXQJHQ� DOV� HQGOLFKH� )ROJHQ� YRQ� )RUPHOQ�GHILQLHUW�ZXUGHQ�XQG� I�U�GDV�
GLH� .RUUHNWKHLW� EHUHLWV� EHZLHVHQ� ZXUGH�� 'DQQ� JHQ�JW� HV�� HLQH� XQHQGOLFKH�
0HQJH�0�XQG�HLQH�ZII�$�]X� ILQGHQ��VR�GD��0�f6�$�XQG�0��86�$�I�U� MHGH�
HQGOLFKH� 7HLOPHQJH� 0�� YRQ� 0� JLOW�� XP� GLH� 8QYROOVWlQGLJNHLW� ]X� ]HLJHQ��
:lUH�GDV�6\VWHP�6�YROOVWlQGLJ��Z�UGH�VLFK�GLH�.RPSDNWKHLW�JHQDXVR�ZLH�LQ�
GHP�%HZHLV� YRQ� /���� ]HLJHQ� ODVVHQ�� 'D� GLH�0HQJH�0� XQG� GLH� ZII� $� HLQ�
*HJHQEHLVSLHO� JHJHQ� GLH� .RPSDNWKHLW� ELOGHQ�� NDQQ� GDV� 6\VWHP� 6� QLFKW�
NRPSDNW�VHLQ��)ROJOLFK�LVW�6�QLFKW�YROOVWlQGLJ��
�
(QGHUWRQ� �������ZlKOW� GLHVH� 6WUDWHJLH� XQG� ]HLJW� GLH� IHKOHQGH�.RPSDNWKHLW�
HLQHU�3UlGLNDWHQORJLN� ]ZHLWHU�6WXIH�PLW�6WDQGDUGVHPDQWLN��EHU�HLQH�)RUPHO�
$XQHQG�� GLH� 0RGHOOH� PLW� HLQHP� XQHQGOLFKHQ� ,QGLYLGXHQEHUHLFK� FKDUDN�
WHULVLHUW�� 'HU� ,QGLYLGXHQEHUHLFK� LVW� XQHQGOLFK� JHQDX� GDQQ�� ZHQQ� HV� HLQH�
�WUDQVLWLYH�� LUUHIOH[LYH��1DFKIROJHUUHODWLRQ�5�JLEW�� VR�GD�� MHGHV�(OHPHQW�DXV�
GHP� ,QGLYLGXHQEHUHLFK� HLQHQ� 1DFKIROJHU� EHVLW]W�� )�U� MHGHV� QP�� JLEW� HV�

������������������������������������������������
��� (LQH� )RUPXOLHUXQJ� HLQHV� VROFKHQ� 6WXIHQNDON�OV� ILQGHW� VLFK� EHLVSLHOVZHLVH� LQ� +LOEHUW��
$FNHUPDQQ����������
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DX�HUGHP� HLQH� ZII� %Q�� VR� GD�� %Q� GHQ� 6DW]� Ä(V� JLEW� PLQGHVWHQV� Q�*HJHQ�
VWlQGH³� UHSUlVHQWLHUW�� 'DKHU� ODVVHQ� VLFK� 0RGHOOH� PLW� HLQHP� XQHQGOLFKHQ�
,QGLYLGXHQEHUHLFK� DXFK�GXUFK�GLH�0HQJH�0� �^%���%���%���«`�FKDUDNWHUL�
VLHUHQ��(V�JLOW�DOVR�HLQHUVHLWV�0�f62/�$XQHQG�XQG�DQGHUHUVHLWV�0��862/�$XQHQG�
I�U� MHGH� HQGOLFKH� 7HLOPHQJH�0�� YRQ�0����� )ROJOLFK� LVW� GLH� 3UlGLNDWHQORJLN�
]ZHLWHU�6WXIH�PLW�6WDQGDUGVHPDQWLN�ZHGHU�NRPSDNW��QRFK�YROOVWlQGLJ������
�
:DV� XQWHUVFKHLGHW� GLH� 1DLYH� 3UlGLNDWHQORJLN� YRQ� GHU� 3UlGLNDWHQORJLN�
]ZHLWHU� 6WXIH� �PLW� 6WDQGDUGVHPDQWLN�"� :LHVR� LVW� GDV� HLQH� 6\VWHP� YROO�
VWlQGLJ� XQG� GDV� DQGHUH� QLFKW"� 8P� GLHVH� )UDJHQ� JHQDXHU� ]X� XQWHUVXFKHQ��
ZLUG� MHW]W�YHUVXFKW��(QGHUWRQV�*HJHQEHLVSLHO�]X��EHUWUDJHQ��$XQHQG� Ol�W�VLFK�
GXUFK�,,,�����GDUVWHOOHQ���

,,,������ �9�����9����9����9����9���9�����9�����T��
�9���9�����9�����T�9���9�����9����������
�9����a9���9�����9����������
�9�����9����9���9�����9������

�
9HUQDFKOlVVLJHQ� ZLU� NXU]�� GD�� GDV� $OSKDEHW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�
QLFKW� �EHU� HLQ� ,GHQWLWlWV]HLFKHQ� YHUI�JW�� XQG� QHKPHQ� ZLU� DQ�� GD�� GLH�
0LQGHVWDQ]DKODXVVDJHQ� %��� %��� %���«� NRUUHNW� LQ� GHU� 6SUDFKH� GHU� 1DLYHQ�
3UlGLNDWHQORJLN� IRUPDOLVLHUW� ZXUGHQ�� %HWUDFKWHQ� ZLU� HLQH� *UXQGEHZHUWXQJ�
��� I�U� GLH� JLOW�� ��.�P�.��Q���  � �� JHQDX� GDQQ�� ZHQQ� Q�  �P�� XQG� I�U� DOOH� Q�
�QP��� ��.�Q�.����� .������  � ��� 'DQQ� JLOW� I�U� DOOH� Q� XQG� P�� :HQQ� Q� J� P��
·.�Q�.��Q�¸��  � �� XQG� ·.�Q�.��P�¸��  � ��� =ZHL� EHOLHELJH�� XQWHUVFKLHGOLFKH�
*HJHQVWDQGVNRQVWDQWHQ�EH]HLFKQHQ�DOVR�XQWHU�GHU�PLW����EHUHLQVWLPPHQGHQ��

������������������������������������������������
����'DV�=HLFKHQ�Äf62/³�ZLUG�I�U�GLH�VHPDQWLVFKH�.RQVHTXHQ]UHODWLRQ�GHU�6WDQGDUGVHPDQWLN�
I�U�GLH�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�YHUZHQGHW��
���� 'LHVHOEH� 6WUDWHJLH� ZlKOHQ� (EELQJKDXV�� )OXP� XQG� 7KRPDV� �������� 'D]X� ZLUG� GLH�
7DWVDFKH� DXVJHQXW]W�� GD�� LQ�0RGHOOHQ�PLW� HQGOLFKHQ� ,QGLYLGXHQEHUHLFKHQ� MHGH� LQMHNWLYH�
)XQNWLRQ� HLQH� VXUMHNWLYH� LVW� XQG� VLFK� GLHVHU� =XVDPPHQKDQJ� LQ� HLQHU� 3UlGLNDWHQORJLN�
K|KHUHU�6WXIH�DXVGU�FNHQ�Ol�W��:HLO�VLFK�]ZLVFKHQ�GLHVHP�$QVDW]�XQG�GHP�YRQ�(QGHUWRQ�
NHLQH� UHOHYDQWHQ�8QWHUVFKLHGH� HUJHEHQ��ZLUG� LQ�GHU� IROJHQGHQ�'LVNXVVLRQ�QXU�(QGHUWRQV�
EHU�FNVLFKWLJW���
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%HZHUWXQJ� *HJHQVWlQGH� PLW� XQWHUVFKLHGOLFKHQ� (LJHQVFKDIWHQ�� $XI� GLHVH�
:HLVH� ZLUG� VLFKHUJHVWHOOW�� GD�� ·%�¸��  � ��� ·%�¸�� � ��� ·%�¸� � ���«�*OHLFK�
]HLWLJ� JLOW� I�U� MHGHV� EHOLHELJH� Q� �QP��� ·.�Q�.����� .����¸�� � ��� IROJOLFK� HUJLEW�
VLFK�·�9����a.�Q�9�����9����¸�� ����XQG�GDPLW�JLOW��

,,,������ ·��9����9����9����.�Q�9�����9�����T��
�.�Q�9�����9�����T�.�Q�9�����9����������
�9����a�.�Q�9�����9���������
�9�����9����.�Q�9�����9����¸�� �����

�
'D�GLHV�I�U�MHGHV�QP��JLOW��HUJLEW�VLFK�·$XQHQG¸� ���E]Z��·a$XQHQG¸� ����$OVR�
LVW� ^a$XQHQG��%���%���%���«`�HUI�OOEDU��ZRUDXV� VLFK�0�8�$XQHQG�HUJLEW��$XI�
JUXQG� GHU� XQWHUVFKLHGOLFKHQ� %HKDQGOXQJ� GHV� ([LVWHQ]TXDQWRUV� IXQNWLRQLHUW�
(QGHUWRQV� %HLVSLHO� JHJHQ� GLH� .RPSDNWKHLW� LQQHUKDOE� VHLQHU� UHIHUHQWLHOOHQ�
6HPDQWLN�� DEHU� QLFKW� LQ� GHU�:DKUKHLWVZHUWVHPDQWLN�GHU�1DLYHQ�3UlGLNDWHQ�
ORJLN������
�
'D�� HLQH� 3UlGLNDWHQORJLN� K|KHUHU� 6WXIH� �PLW� HLQHU� 6WDQGDUGLQWHUSUHWDWLRQ��
DXFK� QLFKW� LP� VFKZDFKHQ� 6LQQ� YROOVWlQGLJ� LVW�� Ol�W� VLFK� HEHQIDOOV� XQWHU�
9HUZHQGXQJ� YRQ� )RUPHOQ� ]HLJHQ�� GLH� 0RGHOOH� PLW� HQGOLFKHQ� ,QGLYLGXHQ�
EHUHLFKHQ� FKDUDNWHULVLHUHQ����� )�U� HLQH� VROFKH� )RUPHO� $HQGO� JLOW�� $HQGO� LVW� LQ�
HLQHP� 0RGHOO�"� ZDKU� JHQDX� GDQQ�� ZHQQ� GHU� ,QGLYLGXHQEHUHLFK� YRQ�"�

������������������������������������������������
����(LQ�%HLVSLHO�JHJHQ�GLH�.RPSDNWKHLW�Ol�W�VLFK�DXFK�QLFKW�NRQVWUXLHUHQ��LQGHP�PDQ�LQ�$�
DQVWDWW�GHU�]ZHLVWHOOLJHQ�(LJHQVFKDIWVYDULDEOH�HLQH�HQWVSUHFKHQGH�]ZHLVWHOOLJH�(LJHQVFKDIWV�
NRQVWDQWH�� EHLVSLHOVZHLVH� .���� HLQVHW]W�� XP� GLH� %HVRQGHUKHLWHQ� GHV� ([LVWHQ]TXDQWRUV� ]X�
XPJHKHQ��$
�VHL�IROJHQGH�)RUPHO���
� ��9����9����9����.���9�����9�����T��.���9�����9�����T�.���9�����9���������
� �9����a�.���9�����9��������
� �9�����9����.���9�����9�����
,Q� HLQHU� 0HQJH� 0
�� GLH� GD]X� JHHLJQHW� LVW�� GLH� .RPSDNWKHLW� ]X� ZLGHUOHJHQ�� P��WHQ�
XQHQGOLFK� YLHOH�ZII�GLH�(LJHQVFKDIWHQ�YRQ�.��� IHVWOHJHQ��1DKHOLHJHQG�ZlUH� HV�� IROJHQGH�
0HQJH�]X�EHWUDFKWHQ��0
� �^a.���.��Q��.��P��_�Q�P�P`���^.���.��Q��.��P��_�Q���P`��-HGRFK�
JLOW�I�U�0
��GD��0
���^a$
`�]ZDU�QLFKW�HUI�OOEDU��DEHU�VHKU�ZRKO�VHPDQWLVFK�NRQVLVWHQW�LVW��
'DKHU�JLOW�0
�8�$
���
����6LHKH�(EELQJKDXV��)OXP�XQG�7KRPDV����������
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HQGOLFK�LVW��'LH�1HJDWLRQ�YRQ�GHU�REHQ�GLVNXWLHUWHQ�$XQHQG�LVW�HLQ�%HLVSLHO�I�U�
HLQH�VROFKH�)RUPHO���
�
(LQ� XQHQGOLFKHU� ,QGLYLGXHQEHUHLFK� Ol�W� VLFK� LQQHUKDOE� GHU� :DKUKHLWVZHUW�
VHPDQWLN� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� ±� ZLH� REHQ� JHVFKHKHQ� ±� VLPXOLHUHQ��
LQGHP� GLH� *UXQGEHZHUWXQJ� �� VR� JHZlKOW� ZLUG�� GD�� I�U� ]ZHL� EHOLHELJH�
,QGLYLGXHQNRQVWDQWHQ� .��Q�� .��P� PLW� Q� J� P� JLOW�� GD�� ·�9��� �9���.��Q�� ��
a9���.��P��¸�� � ��� 'RFK� ±� ZLH� JH]HLJW� ZXUGH� ±� LVW� HV� DXFK� XQWHU� HLQHU�
VROFKHQ�*UXQGEHZHUWXQJ���P|JOLFK�� GD�� ·$HQGO¸�� � ��� (QGOLFKH� ,QGLYLGXHQ�
EHUHLFKH� ODVVHQ� VLFK� DOVR� QLFKW� LQQHUKDOE� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�
FKDUDNWHULVLHUHQ�� LQ� GLHVHP� 6LQQH� LVW� GLH� $XVGUXFNVIlKLJNHLW� GHU� 1DLYHQ�
3UlGLNDWHQORJLN� VFKZlFKHU� DOV�GLH�YRQ�SUlGLNDWHQORJLVFKHQ�6\VWHPHQ�K|KH�
UHU�6WXIHQ��XQWHU�HLQHU�6WDQGDUGLQWHUSUHWDWLRQ���$XV�GLHVHP�*UXQG� Ol�W�VLFK�
DXFK�GLHVH�%HZHLVWHFKQLN�QLFKW�DXI�GLH�1DLYH�3UlGLNDWHQORJLN�DQZHQGHQ��
�
(LQH�GULWWH�6WUDWHJLH��XP�GLH�8QYROOVWlQGLJNHLW�HLQHV�IRUPDOHQ�6\VWHPV�6�]X�
]HLJHQ��QXW]W�GHQ�HUVWHQ�*|GHOVFKHQ�8QYROOVWlQGLJNHLWVVDW]��'D]X�UHLFKW�HV��
HLQH�)RUPHO�$�]X�ILQGHQ��VR�GD��$�GLH�$ULWKPHWLN�NDWHJRULVFK�D[LRPDWLVLHUW��
GDV�KHL�W� I�U� MHGHV�0RGHOO�"�YRQ�6�JLOW��"�f6�$�JGZ�"� LVRPRUSK�]X�GHQ�
QDW�UOLFKHQ� =DKOHQ�PLW� 1DFKIROJHUUHODWLRQ�� $GGLWLRQ� XQG�0XOWLSOLNDWLRQ� LVW��
'D� GLH� 1DLYH� 3UlGLNDWHQORJLN� RKQH� ,GHQWLWlW� DXIJHEDXW� ZXUGH� XQG� I�U�
:DKUKHLWVZHUWVHPDQWLNHQ� 0RGHOOH� NHLQH� 5ROOH� VSLHOHQ�� Ol�W� VLFK� GLHVH�
%HZHLVPHWKRGH� QLFKW� XQPLWWHOEDU� DXI� GLH�1DLYH�3UlGLNDWHQORJLN� DQZHQGHQ��
8P�]X�]HLJHQ��ZHVKDOE�DXFK�GLHVHU�:HJ�QLFKW�]X�HLQHP�8QYROOVWlQGLJNHLWV�
EHZHLV� I�KUHQ� NDQQ��ZLUG� HLQH� DOWHUQDWLYH�6HPDQWLN� I�U�GLH�3UlGLNDWHQORJLN�
]ZHLWHU�6WXIH�EHWUDFKWHW��
�
,Q� GHU� 6WDQGDUGVHPDQWLN� ZLUG� HLQHU� G�VWHOOLJHQ� 3UlGLNDWHQYDULDEOH� HLQ�
(OHPHQW� GHU� 3RWHQ]PHQJH� GHU� G�WHQ�&DUWHVLVFKHQ� 3RWHQ]� GHU�7UlJHUPHQJH�
]XJHZLHVHQ��GHVKDOE� LVW�GLH�3RWHQ]PHQJH�GHU�G�WHQ�&DUWHVLVFKHQ�3RWHQ]�GHU�
7UlJHUPHQJH� LQ� HLQHP� JHZLVVHQ� 6LQQH� GHU� ,QWHUSUHWDWLRQVEHUHLFK� HLQHU�
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G�VWHOOLJHQ�3UlGLNDWHQYDULDEOH��,Q�HLQHU�+HQNLQ�6HPDQWLN�ZLUG�GDV�6WDQGDUG�
PRGHOO� HUZHLWHUW�� LQGHP� GLH� ,QWHUSUHWDWLRQVEHUHLFKH� I�U� GLH� 3UlGLNDWHQ�
NRQVWDQWHQ� XQG� �YDULDEOHQ� H[SOL]LW� DQJHJHEHQ� ZHUGHQ�� ZREHL� GHU� ,QWHU�
SUHWDWLRQVEHUHLFK� I�U� G�VWHOOLJH� (LJHQVFKDIWVNRQVWDQWHQ� XQG� �YDULDEOHQ� HLQH�
�QLFKWOHHUH��7HLOPHQJH�GHU�3RWHQ]PHQJH�GHU�G�WHQ�&DUWHVLVFKHQ�3RWHQ]�GHU�
7UlJHUPHQJH� LVW��:HLO�GLHV�NHLQH�HFKWH�7HLOPHQJH�VHLQ�PX���Ol�W�VLFK�OHLFKW�
]HLJHQ�� GD�� PDQ� HLQ� 6WDQGDUGPRGHOO�"� LQ� HLQ� +HQNLQ�0RGHOO�"�� �EHU�
I�KUHQ�NDQQ��VR�GD��I�U�MHGH�ZRKOJHIRUPWH�)RUPHO�$�JLOW��GD��$�JHQDX�GDQQ�
LQ�"� ZDKU� LVW�� ZHQQ� $� LQ�"�� ZDKU� LVW����� 'LHV� ZLUG� HUUHLFKW�� LQGHP� DOV�
,QWHUSUHWDWLRQVEHUHLFK� YRQ� G�VWHOOLJHQ� (LJHQVFKDIWVNRQVWDQWHQ� XQG� ±YDULD�
EOHQ� GLH� 3RWHQ]PHQJH� GHU� G�WHQ� &DUWHVLVFKHQ� 3RWHQ]� GHU� 7UlJHUPHQJH�
JHZlKOW� ZLUG�� 8PJHNHKUW� Ol�W� VLFK� QLFKW� MHGHV� +HQNLQ�0RGHOO� LQ� HLQ�
6WDQGDUGPRGHOO� �EHUI�KUHQ�� "� VHL� EHLVSLHOVZHLVH� HLQ� +HQNLQ�0RGHOO��
GHVVHQ� 7UlJHUPHQJH� DXV� GHQ� (OHPHQWHQ� �� XQG� �� EHVWHKW� XQG� GHVVHQ�
,QWHUSUHWDWLRQVEHUHLFK� I�U� HLQVWHOOLJH� 3UlGLNDWHQNRQVWDQWHQ�� XQG� YDULDEOHQ�
QXU� HLQ� (OHPHQW� HQWKlOW�� QlPOLFK� ^��� �`�� (V� VHL� GDU�EHU� KLQDXV� ,� GLH�
,QWHUSUHWDWLRQVIXQNWLRQ� YRQ�"� XQG� ,�N��� ���XQG� ,�N��� ���� ,Q�GLHVHP�)DOO�
JLOW�"�f+��;���;��N���K�;��N����XQG�DX�HUGHP�"�f+�N��J�N������'D�IHUQHU�
f62/��;�� �;��N���K�;��N����T�N�� �N��XQG�PLWKLQ�I�U�MHGHV�6WDQGDUGPRGHOO�
"��JLOW��GD��"��f62/��;���;��N���K�;��N����T�N�� �N���Ol�W�VLFK�"�LQ�NHLQ�
6WDQGDUGPRGHOO� "�� �EHUI�KUHQ�� VR� GD�� I�U� MHGHV� $� JLOW��"� f+� $� JGZ�
"��f62/�$��$OVR�JLEW�HV�PHKU�+HQNLQ�0RGHOOH�DOV�6WDQGDUGPRGHOOH��GLH�EHL�
GHU�%HWUDFKWXQJ�GHU�*�OWLJNHLW�HLQHU�)RUPHO�KHUDQJH]RJHQ�ZHUGHQ�P�VVHQ��
'LHV� LVW� GHU�)DOO��ZHLO� EHL�6WDQGDUGPRGHOOHQ�GLH� ,QWHUSUHWDWLRQVEHUHLFKH�GHU�
(LJHQVFKDIWVYDULDEOHQ� GXUFK� GLH� :DKO� GHU� 7UlJHUPHQJH� IHVWJHOHJW� ZLUG��
ZlKUHQG� VLFK� EHL� +HQNLQ�0RGHOOHQ� GLH� ,QWHUSUHWDWLRQVEHUHLFKH� DXFK��

������������������������������������������������
���� (V� ZHUGHQ� ZLH� LQ� GHQ� YRUKHULJHQ� $EVFKQLWWHQ� QXU� )RUPHOQ� RKQH� IUHLH� 9DULDEOHQ�
EHWUDFKWHW��'DKHU�NDQQ�DXI�GLH�$QJDEH�YRQ�%HOHJXQJHQ�YHU]LFKWHW�ZHUGHQ���
����'DV�=HLFKHQ�Äf+³�ZLUG�I�U�GLH�VHPDQWLVFKH�.RQVHTXHQ]UHODWLRQ�GHU�+HQNLQ�6HPDQWLN�
I�U�GLH�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�YHUZHQGHW���
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]ZLVFKHQ� 0RGHOOHQ� PLW� GHUVHOEHQ� 7UlJHUPHQJH� XQWHUVFKHLGHQ� N|QQHQ��
'HVKDOE� JLOW� ]ZDU� I�U� DOOH� $��:HQQ�f+�$�� GDQQ�f62/�$�� DEHU� QLFKW� XPJH�
NHKUW�� EHLVSLHOVZHLVH�JLOW�f62/��;���;��N���K�;��N����T�N�� �N��XQG�JOHLFK�
]HLWLJ� 8+� �;�� �;��N��� K� ;��N���� T� N��  � N��� 'D�� LQ� GHU� 3UlGLNDWHQORJLN�
]ZHLWHU� 6WXIH�PLW� +HQNLQ�6HPDQWLN� ZHQLJHU� )RUPHOQ� J�OWLJ� VLQG�� I�KUW� ]XU�
9ROOVWlQGLJNHLW� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU�6WXIH��ZlKUHQG�GLH�3UlGLNDWHQ�
ORJLN� ]ZHLWHU� 6WXIH� XQWHU� GHU� 6WDQGDUGVHPDQWLN� EHNDQQWOLFK� XQYROOVWlQGLJ�
LVW������
�
'DV� KHL�W� LP�8PNHKUVFKOX��� GD�� LQ� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH�PLW�
+HQNLQ�6HPDQWLN� GLH� $ULWKPHWLN� QLFKW� NDWHJRULVFK� D[LRPDWLVLHUW� ZHUGHQ�
NDQQ�� 6R� FKDUDNWHULVLHUW� LQ� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� PLW�
6WDQGDUGVHPDQWLN� GLH� .RQMXQNWLRQ� GHU� GUHL� 3HDQR�$[LRPH� �[� 6[� J� ���
�[��\�6[� �6\�G�[� �\����;��;��������\�;��\��G�;��6\���G��\�;��\���GLH�
QDW�UOLFKHQ� =DKOHQ�� GDV� KHL�W�� DOOH� 0RGHOOH� GHU� 3HDQR�$[LRPH� VLQG�
LVRPRUSK� ]X� GHQ� QDW�UOLFKHQ� =DKOHQ����� 'DJHJHQ� JLEW� HV� LQ� GHU�
3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� PLW� +HQNLQ�6HPDQWLN� 0RGHOOH� GLHVHU�
$[LRPH��GLH�QLFKW� LVRPRUSK�]X�GHQ�QDW�UOLFKHQ�=DKOHQ�VLQG��%HWUDFKWHQ�ZLU�
EHLVSLHOVZHLVH� HLQ�+HQNLQ�0RGHOO�PLW� GHU�7UlJHUPHQJH�'� �^[� _� [� LVW� HLQH�
QDW�UOLFKH�=DKO�RGHU���RGHU�HLQH�XQJHUDGH�QHJDWLYH�JDQ]H�=DKO`��(V�VHL�*� �
^�[�� \!� _� [� F� '� �� \�  � [� �� �`� (OHPHQW� GHV� ,QWHUSUHWDWLRQVEHUHLFKV� I�U�
]ZHLVWHOOLJH� (LJHQVFKDIWVNRQVWDQWHQ� XQG� �YDULDEOHQ� XQG� ,�6��  � *�����
$X�HUGHP�VHL�GDV�HLQ]LJH�(OHPHQW�GHV�,QWHUSUHWDWLRQVEHUHLFKV�I�U�HLQVWHOOLJH�
(LJHQVFKDIWVNRQVWDQWHQ� XQG� �YDULDEOHQ� GLH� 0HQJH� ^�`�� :LH� VLFK� OHLFKW�
�EHUSU�IHQ� Ol�W�� VLQG� LQ�GLHVHP�)DOO� GLH�3HDQR�$[LRPH�ZDKU�� GDV�]XJUXQGH�
OLHJHQGH�0RGHOO�LVW�DEHU�QLFKW�LVRPRUSK�]X�GHQ�QDW�UOLFKHQ�=DKOHQ���
�
������������������������������������������������
����6LHKH�GD]X�XQWHU�DQGHUHP�&KXUFK����������
����(QGHUWRQ���������Ä6³�LVW�HLQ�HLQVWHOOLJHV�)XQNWLRQHQ]HLFKHQ��Ä6[³�ZLUG�Ä'HU�1DFKIROJHU�
YRQ�[³�JHOHVHQ��(V�UHLFKW�I�U�XQVHUH�=ZHFNH��DXI�HLQH�$[LRPDWLVLHUXQJ�I�U�GLH�QDW�UOLFKHQ�
=DKOHQ�HLQ]XJHKHQ��ZHLO�GLH�$GGLWLRQ�XQG�GLH�0XOWLSOLNDWLRQ�I�U�GLH�IROJHQGHQ�$UJXPHQWH�
NHLQH�5ROOH�VSLHOHQ���
����'LH�)XQNWLRQ�6�ZLUG�DOVR��EHU�LKUHQ�*UDSKHQ�LQWHUSUHWLHUW���
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'DV� =LHO�� HLQ� 0RGHOO� ]X� ILQGHQ�� GDV� QLFKW� ]X� GHQ� QDW�UOLFKHQ� =DKOHQ� LVR�
PRUSK� LVW�� ZXUGH� HUUHLFKW�� LQGHP� GHU� ,QGLYLGXHQEHUHLFK� I�U� GLH� HLQVWHOOLJH�
3UlGLNDWHQYDULDEOH�;��VR�JHZlKOW�ZXUGH��GD����NHLQ�(OHPHQW�HLQHV�(OHPHQWV�
GHV� ,QGLYLGXHQEHUHLFKV� LVW�� 'HQQ� DXI� GLHVH� :HLVH� LVW� XQDEKlQJLJ� YRQ� GHU�
%HOHJXQJ� YRQ� ;�� GLH� )RUPHO� ;����� QLFKW� HUI�OOW� XQG� GDPLW� �;����� ��
�\�;��\�� G� ;��6\���� G� �\� ;��\�� LPPHU� HUI�OOW�� ZHVKDOE� �;���;����� ��
�\�;��\��G�;��6\����G��\�;��\���ZDKU�LVW��'LHVH�9RUJHKHQVZHLVH�LVW�LQ�GHU�
3UlGLNDWHQORJLN� ]ZHLWHU�6WXIH�PLW�6WDQGDUGVHPDQWLN�QLFKW�P|JOLFK��ZHLO�GLH�
9DULDEOH� ;�� PLW� DOOHQ� (OHPHQWHQ� GHU� 3URGXNWPHQJH� YRQ� '� EHOHJW� ZHUGHQ�
NDQQ��6R� LVW�HLQ�6WDQGDUGPRGHOO�"�PLW�'�DOV�7UlJHUPHQJH�XQG�HLQHU�,QWHU�
SUHWDWLRQ� ,�� GLH� GHU� 1DFKIROJHUUHODWLRQ� 6� GLH� REHQ� JHQDQQWH� ,QWHUSUHWDWLRQ�
]XZHLVW��NHLQ�0RGHOO�GHU�3HDQR�$[LRPH��ZHLO�"�8��;���;��������\�;��\��
G�;��6\����G��\�;��\����GHQQ��;��������\�;��\��G�;��6\����G��\�;��\��LVW�
QLFKW� HUI�OOW�� ZHQQ� ;�� PLW� ^[� _� [� LVW� HLQH� JHUDGH� QDW�UOLFKH� =DKO� RGHU� �`�
EHOHJW� ZLUG�� 'HU� ZHVHQWOLFKH� 8QWHUVFKLHG� ]ZLVFKHQ� 6WDQGDUGVHPDQWLN� XQG�
+HQNLQ�6HPDQWLN� EHVWHKW� DOVR� LQ� GHU� %HKDQGOXQJ� GHU� 4XDQWRUHQ�� ,Q� GHU�
6WDQGDUGVHPDQWLN� ZLUG� VR]XVDJHQ� LPPHU� �EHU� ÃDOOH� P|JOLFKHQ�
(LJHQVFKDIWHQµ�TXDQWLIL]LHUW�� LQ�GHU�+HQNLQ�6HPDQWLN�GDJHJHQ�QLFKW��'LHV�LVW�
GHU�*UXQG��ZHVKDOE�VLFK�GLH�$ULWKPHWLN�LQ�GHU�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�
PLW� 6WDQGDUGVHPDQWLN� FKDUDNWHULVLHUHQ� Ol�W�� DEHU� LQ� GHU� 3UlGLNDWHQORJLN�
]ZHLWHU�6WXIH�PLW�+HQNLQ�6HPDQWLN�QLFKW���
�
$Q� GLHVHU� 6WHOOH� P|FKWH� LFK� NXU]� DXI� GDV� XQWHU� /RJLNHUQ� YHUEUHLWHWH�
9RUXUWHLO� HLQJHKHQ�� GD�� GLH� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� QRWRULVFK�
XQYROOVWlQGLJ� LVW�� 'HU� ZDKUH� .HUQ� GLHVHV� 9RUXUWHLOV� LVW� IROJHQGH� 7DWVDFKH��
'LH� 6WDQGDUGVHPDQWLN� HLQHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� Ol�W� VLFK� QLFKW�
YROOVWlQGLJ� D[LRPDWLVLHUHQ�� (LQ� $[LRPHQV\VWHP� HLQHU� 3UlGLNDWHQORJLN�
]ZHLWHU� 6WXIH� Ol�W� VLFK� DOVR� QLFKW� GXUFK� GDV� +LQ]XI�JHQ� QHXHU� $[LRPH� VR�
HUZHLWHUQ�� GD�� GLH� 7DXWRORJLHQ� XQG� QXU� GLH� 7DXWRORJLHQ� GHU� 6WDQGDUG�
VHPDQWLN� DXFK� 7KHRUHPH� GHV� HUZHLWHUWHQ� $[LRPHQV\VWHPV� VLQG�� $EHU� HV�
JLEW� XPJHNHKUW� 6HPDQWLNHQ�ZLH� GLH�+HQNLQ�6HPDQWLN�� LQ� EH]XJ�DXI�GLH� HLQ�
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$[LRPHQV\VWHP� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� NRUUHNW� XQG� YROOVWlQGLJ�
LVW��2E�GLH�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�YROOVWlQGLJ� LVW�RGHU�QLFKW�� LVW�DXFK�
HLQH�)UDJH�GHV�)RNXV��:HU�GLH�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�PLW�GHU�0HQJH�
GHU� 7DXWRORJLHQ� GHU� 6WDQGDUGVHPDQWLN� LGHQWLIL]LHUW�� NRPPW� ]X� GHP� (UJHE�
QLV�� GD�� GLH� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� HVVHQWLHOO� XQYROOVWlQGLJ� LVW��:HU�
VLH� MHGRFK� PLW� GHU� 0HQJH� GHU� 7KHRUHPH� HLQHU� LKUHU� $[LRPDWLVLHUXQJHQ�
LGHQWLIL]LHUW�� NRPPW� ]X� GHP� HQWJHJHQJHVHW]WHQ� 5HVXOWDW��0HLQHV� (UDFKWHQV�
VSULFKW�ZHQLJ�GDI�U��GHU�HUVWHQ�$OWHUQDWLYH�GHQ�9RU]XJ�]X�JHEHQ���
�
:HQQ�PDQ�DOV�/RJLNHU�GDV�=LHO� YHUIROJW��$UJXPHQWH� ]X� DQDO\VLHUHQ�XQG�]X�
HYDOXLHUHQ�� GDQQ� ELOGHW� ±� ZLH� LQ� GHU� (LQOHLWXQJ� EHWRQW� ZXUGH� ±� GLH� 8QWHU�
VXFKXQJ�YRQ� LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�IRUPXOLHUWHQ�$UJXPHQWDWLRQHQ�GLH�
$XVJDQJVEDVLV�� =X� GHQ� UHOHYDQWHQ� OLQJXLVWLVFKHQ� 'DWHQ� JHK|UW� DXFK� GLH�
,QIRUPDWLRQ�� ZHOFKH� 6FKO�VVH� YRQ� GHQ� 6SUHFKHUQ� GHU� QDW�UOLFKHQ� 6SUDFKHQ�
LQWXLWLY� DOV� NRUUHNW� DN]HSWLHUW� RGHU� DEJHOHKQW� ZHUGHQ�� 'D� 6FKO�VVH� LQ� GHQ�
QDW�UOLFKHQ� 6SUDFKHQ� GXUFK� GLH� $EOHLWXQJVEH]LHKXQJ� LQ� IRUPDOHQ� 6\VWHPHQ�
UHSUlVHQWLHUW� ZHUGHQ� XQG� GLH� $EOHLWEDUNHLWVUHODWLRQ� HLQHV� 6\VWHPV� XQPLW�
WHOEDU� PLW� GHQ� 7KHRUHPHQ� GHV� 6\VWHPV� ]XVDPPHQKlQJW�� GLH� ZLHGHUXP�
GXUFK� GLH� $[LRPH� XQG� 6FKOX�UHJHOQ� EHVWLPPW� ZHUGHQ�� JLEW� HV� RIW� JXWH�
OLQJXLVWLVFKH� (YLGHQ]HQ� GDI�U�� ZDV� HLQH� DQJHPHVVHQH� $[LRPDWLVLHUXQJ� LVW�
XQG�ZDV�QLFKW��,P�NRQNUHWHQ�)DOO�JLEW�HV�±�ZHQLJVWHQV�VRZHLW�PLU�EHNDQQW�LVW�
±�NHLQH� OLQJXLVWLVFKH�'DWHQ��GLH�GDI�U� VSUHFKHQ��GD��ZLU�GLH�4XDQWRUHQ�GHU�
QDW�UOLFKHQ� 6SUDFKH� ZLH� ÄDOOH³� XQG� ÄHV� JLEW³�� ZHQQ� VLH� 3ODW]KDOWHU� I�U�
QRPLQDOLVLHUWH�3UlGLNDWH�ELQGHQ�� DQGHUV�YHUZHQGHQ��DOV�ZHQQ�VLH�3ODW]KDOWHU�
I�U� 1DPHQ� YRQ� *HJHQVWlQGHQ� ELQGHQ�� ,Q� HLQHU� DQJHPHVVHQHQ� 3UlGLNDWHQ�
ORJLN� ]ZHLWHU� 6WXIH� VROOWHQ� GDKHU� GLH� 4XDQWRUHQ��[��� XQG��;G� EH]LHKXQJV�
ZHLVH� �[��� XQG� �;G� VLFK� QXU� GDGXUFK� XQWHUVFKHLGHQ�� GD�� VLH� XQWHU�
VFKLHGOLFKH� 9DULDEOHQ� ELQGHQ�� VLFK� DEHU� VRQVW� JOHLFK� YHUKDOWHQ��'LHV� VSULFKW�
GDI�U��GLH�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�PLW�HLQHP�$[LRPHQV\VWHP�]X�LGHQ�
WLIL]LHUHQ�� GDV� DXV� HLQHP� $[LRPHQV\VWHP� GHU� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH�
KHUYRUJHKW�� LQGHP�PDQ�9DULDEOHQ� I�U� 3UlGLNDWSRVLWLRQHQ� KLQ]XI�JW� XQG� GLH�
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5HJHOQ�I�U�GLH�4XDQWRUHQ�DXV�GHU�3UlGLNDWHQORJLN�HUVWHU�6WXIH�DXI�GLH�QHXHQ�
9DULDEOHQ� DXVGHKQW�� $XI� GHU� DQGHUHQ� 6HLWH� JLEW� HV� NHLQH� OLQJXLVWLVFKHQ�
'DWHQ�� GLH� GHQ� 0RGHOOEHJULII� LQ� GHU� 6WDQGDUGVHPDQWLN� LQ� LUJHQGHLQHU�
+LQVLFKW� YRU� GHP� 0RGHOOEHJULII� GHU� +HQNLQ�6HPDQWLN� DXV]HLFKQHQ�� 'DKHU�
LVW� HV� QXU� YHUQ�QIWLJ�� VLFK� YRQ� GHU� VRJHQDQQWHQ� Ã6WDQGDUGVHPDQWLNµ� I�U� GLH�
3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� ]X� YHUDEVFKLHGHQ�� GLH� +HQNLQ�6HPDQWLN� ]XP�
QHXHQ� Ã6WDQGDUGµ� ]X� HUKHEHQ� XQG� GLH� 9RU]�JH� HLQHV� YROOVWlQGLJHQ� �XQG�
NRUUHNWHQ��6\VWHPV�]X�JHQLH�HQ������
�
.HKUHQ� ZLU� ]X� GHU� %HWUDFKWXQJ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� ]XU�FN��
:DKUKHLWVZHUWVHPDQWLNHQ� KDEHQ�PLW� +HQNLQ�6HPDQWLNHQ� JHPHLQ�� GD�� QLFKW�
�EHU� ÃDOOH� P|JOLFKHQ� (LJHQVFKDIWHQµ� TXDQWLIL]LHUW� ZLUG�� 'HVKDOE� LVW�
�;��;��N���K�;��N����T��;��;��N��� N���K�;��N��� N���� LQ� HLQHU�3UlGLNDWHQ�
ORJLN� ]ZHLWHU� 6WXIH� PLW� 6WDQGDUGVHPDQWLN� J�OWLJ�� DEHU� QLFKW� LQ� HLQHU�
3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� PLW� +HQNLQ�6HPDQWLN� RGHU� LQ� GHU� 1DLYHQ�
3UlGLNDWHQORJLN�����(LQ� DQGHUHV�%HLVSLHO� GDI�U�� GD�� LQ�HLQHU�3UlGLNDWHQORJLN�
]ZHLWHU�6WXIH�PLW�6WDQGDUGVHPDQWLN�ÃPHKU�(LJHQVFKDIWHQµ�EHWUDFKWHW�ZHUGHQ�
DOV� LQ�HLQHU�:DKUKHLWVZHUWVHPDQWLN��ELHWHQ�$XVVDJHQ��EHU�QDW�UOLFKH�=DKOHQ�
PLW�GHU�)RUP��;��$��:HLO� LQ�GLHVHP�)DOO�GHU�,QWHUSUHWDWLRQVEHUHLFK�YRQ�;��
������������������������������������������������
���� ,Q�&KXUFK��������ZLUG�GLH�6WDQGDUGVHPDQWLN�DOV�GLH�LQWHQGLHUWH�6HPDQWLN�GDUJHVWHOOW��
YRQ� GHU� GLH�+HQNLQ�6HPDQWLN� GDGXUFK� DEZHLFKW�� GD��PHKU� DOV�GLH� LQWHQGLHUWHQ�0RGHOOH�
EHWUDFKWHW� ZHUGHQ�� %H]LHKW� PDQ� VLFK� DXI� GLH� ,QWHQWLRQHQ�� GLH� EHL� GHU� (QWZLFNOXQJ� GHU�
3UlGLNDWHQORJLN�K|KHUHU�6WXIHQ�HLQH�5ROOH�JHVSLHOW�KDEHQ��GDQQ�LVW�GDV�VLFKHUOLFK�ULFKWLJ��
'HQQ� YLHOH� *U�QGXQJVYlWHU� GHU�PDWKHPDWLVFKHQ� /RJLN� ZLH� )UHJH�� 5XVVHOO� XQG�5DPVH\�
KDEHQ�HLQ�ORJL]LVWLVFKHV�3URJUDPP�YHUIROJW��XQG�ZHU�GDV�=LHO�KDW��GLH�0DWKHPDWLN�DXI�GLH�
/RJLN� ]XU�FN]XI�KUHQ�� GHU� JLEW� DXI� MHGHQ� )DOO� GHU� 6WDQGDUGVHPDQWLN�� PLW� GHU� VLFK� GLH�
$ULWKPHWLN�NDWHJRULVFK�D[LRPDWLVLHUHQ�Ol�W��GHQ�9RU]XJ�JHJHQ�EHU�GHU�+HQNLQ�6HPDQWLN��
GLH�GDV�QLFKW�OHLVWHW��+HXW]XWDJH�KHJHQ�GLH�PHLVWHQ�/RJLNHU�NHLQH�ORJL]LVWLVFKHQ�,QWHQWLRQHQ�
PHKU��DEHU�9ROOVWlQGLJNHLW�ZLUG�YRQ�YLHOHQ�DOV�SRVLWLYH�PHWDWKHRUHWLVFKH�(LJHQVFKDIW�YRQ�
ORJLVFKHQ�6\VWHPHQ�DQHUNDQQW��'HVKDOE�ZlUH�HV�HKHU�DQJHPHVVHQ��GLH�+HQNLQ�6HPDQWLN�DOV�
ÃLQWHQGLHUWµ�]X�EH]HLFKQHQ��
����:HVKDOE��;��;��N���K�;��N����T��;��;��N���N���K�;��N���N����LQ�GHU�3UlGLNDWHQORJLN�
]ZHLWHU�6WXIH�PLW�6WDQGDUGVHPDQWLN�� DEHU�QLFKW� LQ�GHU�3UlGLNDWHQORJLN�]ZHLWHU�6WXIH�PLW�
+HQNLQ�6HPDQWLN� J�OWLJ� LVW�� HUJLEW� VLFK� DXV� GHU� 'LVNXVVLRQ� �EHU��;��;��N��� K� ;��N����
T�N�� �N��ZHLWHU�REHQ���;��;��N���K�;��N����T��;��;��N���N���K�;��N���N����ZXUGH�DQVWHOOH�
YRQ��;�� �;��N���K�;��N����T�N�� �N��JHZlKOW��ZHLO�GLH�1DLYH�3UlGLNDWHQORJLN��EHU�NHLQ�
,GHQWLWlWV]HLFKHQ� YHUI�JW�� 8P� IHVW]XOHJHQ�� GD�� N��� N��� N�� *HJHQVWDQGVNRQVWDQWHQ� VLQG��
P�VVHQ�N���N���N��LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�GLH�HQWVSUHFKHQGH�6XSHUVNULSWH�EHNRPPHQ��
GLH�)RUPHO�ODXWHW�GDQQ��;��;��N�����K�;��N������T��;��;��N�����N�����K�;��N�����N�������
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LQ�GHU�6WDQGDUGVHPDQWLN�GLH�3RWHQ]PHQJH�GHU�QDW�UOLFKHQ�=DKOHQ�LVW�� LVW�GHU�
,QWHUSUHWDWLRQVEHUHLFK� YRQ�;�� �EHUDE]lKOEDU� XQHQGOLFK�� GDJHJHQ�HUIROJW�GLH�
%HZHUWXQJ� HLQHU� DOOTXDQWLIL]LHUWHQ�$XVVDJH��;��$� LQ� HLQHU�:DKUKHLWVZHUW�
VHPDQWLN� DQKDQG� GHU� %HZHUWXQJHQ� GHU� )RUPHOQ� GHU� )RUP� $>;��)�@� �I�U�
MHGHV� )��F�.21���� DOVR� DQKDQG�YRQ�DE]lKOEDU�XQHQGOLFK�YLHOHQ�)RUPHOQ�����
$XFK� ZHQQ� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� :DKUKHLWVZHUWVHPDQWLNHQ� XQG�
+HQNLQ�6HPDQWLNHQ� DQ� GLHVHU� 6WHOOH� QXU� DQJHGHXWHW� ZHUGHQ� NDQQ����� VROOWH�
GLHV� JHQ�JHQ�� XP� ]X� HUNOlUHQ�� ZHVKDOE� GLH� 1DLYH� 3UlGLNDWHQORJLN� YROO�
VWlQGLJ� LVW�� RKQH� GDGXUFK� LQ� .RQIOLNW� PLW� GHP� HUVWHQ� *|GHOVFKHQ� 8QYROO�
VWlQGLJNHLWVVDW]�]X�JHUDWHQ��:HLO�LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�JHQDXVR�ZLH�
LQ� GHU� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� PLW� +HQNLQ�6HPDQWLN� QLFKW� �EHU� ÃDOOH�
P|JOLFKHQµ� (LJHQVFKDIWHQ� TXDQWLIL]LHUW� ZLUG�� Ol�W� VLFK� GLH� $ULWKPHWLN� PLW�
GHP� 6\VWHP� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� �JHQDXVR�ZLH�PLW� GHU� 3UlGLNDWHQ�
ORJLN�]ZHLWHU�6WXIH�PLW�+HQNLQ�6HPDQWLN��QLFKW�FKDUDNWHULVLHUHQ�����'LH�KLHU�
GLVNXWLHUWH� GULWWH� 6WUDWHJLH�� XP� GLH� 8QYROOVWlQGLJNHLW� HLQHV� ORJLVFKHQ�
6\VWHPV�]X�]HLJHQ��NDQQ�DOVR�QLFKW�DQJHZHQGHW�ZHUGHQ���

���)RUPDOH�(LJHQVFKDIWVWKHRULHQ�
,Q� GLHVHP� .DSLWHO� ZXUGH� PLW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� HLQ� SUlGLNDWHQ�
ORJLVFKHV� 6\VWHP� SUlVHQWLHUW�� GD�� GHQ� LQ� .DSLWHO� ,,� KHUDXVJHDUEHLWHWHQ�
$QIRUGHUXQJHQ�HQWVSULFKW��7HFKQLVFK�JHVHKHQ�KDQGHOW�HV�VLFK�EHL�GHU�1DLYHQ�
3UlGLNDWHQORJLN� XP� HLQH� PHKUVRUWLJH� 3UlGLNDWHQORJLN� PLW� 3� DOV� HLQ]LJHP�
3UlGLNDWHQ]HLFKHQ�� ,QWHUHVVDQW� ZLUG� GDV� 6\VWHP�� LQGHP� PDQ� �L�� 3� DOV�
=HLFKHQ� I�U� GLH� .RSXOD� VRZLH� �LL�� EHVWLPPWH� .RQVWDQWHQ� DOV� QRPLQDOLVLHUWH�
3UlGLNDWH� DXIID�W� XQG� �LLL�� QHXH� �1DPHQ� YRQ�� )RUPHOQ� GXUFK� 'HILQLWLRQHQ�
������������������������������������������������
����'D�GLH�1DLYH�3UlGLNDWHQORJLN��EHU�HLQ�DE]lKOEDU�XQHQGOLFKHV�$OSKDEHW�YHUI�JW��LVW�DXFK�
GLH�0HQJH�GHU�=HLFKHQNHWWHQ��EHU�GLHVHV�$OSKDEHW�DE]lKOEDU�XQHQGOLFK��XQG�GDPLW�LVW�GLH�
0HQJH�GHU�ZII�PLW�GHU�)RUP�$>;��)�@�DE]lKOEDU�XQHQGOLFK���
���� ,Q� /HEODQF� �������ZXUGH� I�U� GLH� 3UlGLNDWHQORJLN� ]ZHLWHU� 6WXIH� JH]HLJW�� GD�� VLFK� I�U�
�YHUVFKLHGHQH�� +HQNLQ�6HPDQWLNHQ� HQWVSUHFKHQGH� :DKUKHLWVZHUWVHPDQWLNHQ� DXIEDXHQ�
ODVVHQ��VR�GD��HV�I�U�MHGHV�0RGHOO�"�HLQ�%HZHUWXQJVJHJHQVW�FN���JLEW��VR�GD��I�U�MHGH�ZII�
$�JLOW��"�f�$�JGZ�·$¸�� ��������'LHV�JLOW�DXFK�I�U�GDV�6\VWHP��GDV�EHL�GHU�(UZHLWHUXQJ�GHU�1DLYHQ�3UlGLNDWHQORJLN�XP�
HLQ�,GHQWLWlWV]HLFKHQ�HQWVWHKW���
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HLQI�KUW�� 3XQNW� �L�� HQWVSULFKW� GHU� %HREDFKWXQJ� DXV� .DSLWHO� ,,�� GD�� HV� HLQH�
.RSXOD� JLEW�� 'XUFK� �LL�� ZLUG� EHU�FNVLFKWLJW�� GD�� �QRPLQDOLVLHUWH�� 3UlGLNDWH�
LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�DQ�$UJXPHQWVWHOOHQ�YRUNRPPHQ��0LW�3�XQG�GHQ�
(LJHQVFKDIWVNRQVWDQWHQ� ODVVHQ� VLFK� $XVVDJHQ� IRUPDOLVLHUHQ�� LQ� GHQHQ� GLH�
.RSXOD� XQG� HLQ� SUlGLNDWLY� JHEUDXFKWHV� QRPLQDOLVLHUWHV� 3UlGLNDW� GLH� )XQN�
WLRQ� HLQHV� �QLFKW�QRPLQDOLVLHUWHQ�� 3UlGLNDWHV� �EHUQHKPHQ� EH]LHKXQJVZHLVH�
LQ� GHU� HLQ� 3ODW]KDOWHU� GLH� 3RVLWLRQ� HLQHV� SUlGLNDWLY� JHEUDXFKWHQ� QRPLQDOL�
VLHUWHQ� 3UlGLNDWHV� HLQQLPPW�� *U|�HUH� $XVGUXFNVP|JOLFKNHLWHQ� HUKlOW� GLH�
1DLYH� 3UlGLNDWHQORJLN� XQWHU� DQGHUHP� GXUFK� GDV�3�6FKHPD�� GDV� ]XU� 'HIL�
QLWLRQ� YRQ� �1DPHQ� YRQ�� )RUPHOQ� GLHQW�� GLH� $XVVDJHQ� UHSUlVHQWLHUHQ�� LQ�
GHQHQ� HLQ� �QLFKW�QRPLQDOLVLHUWHV�� 3UlGLNDW� JHEUDXFKW� ZLUG� EH]LHKXQJVZHLVH�
3ODW]KDOWHU� I�U� �QLFKW�QRPLQDOLVLHUWH��3UlGLNDWH�YRUNRPPHQ��'DGXUFK� ODVVHQ�
VLFK� GLH� EHLGHQ� XQWHUVFKLHGOLFKHQ� 0|JOLFKNHLWHQ�� HLQH� 3UlGLNDWLRQ� ]X� YROO�
]LHKHQ�� HLQHUVHLWV� YHUVFKLHGHQ� UHSUlVHQWLHUHQ�� DQGHUHUVHLWV� ZLUG� GHU� 8P�
VWDQG�� GD�� HV� VLFK� XP� YHUVFKLHGHQH� 5HDOLVDWLRQHQ� GHUVHOEHQ� +DQGOXQJ�
KDQGHOW�� EHU�FNVLFKWLJW�� $XI� GLHVHOEH� :HLVH� ZLUG� GXUFK� GDV� 3�6FKHPD�
JHZlKUOHLVWHW�� GD�� GHU� JHZ�QVFKWH� =XVDPPHQKDQJ� ]ZLVFKHQ� QRPLQDOHU�
4XDQWLILNDWLRQ� XQG� SUlGLNDWLYHU� 4XDQWLILNDWLRQ� EHVWHKW� XQG� GD�� GXUFK� GHQ�
VHOEHQ� 4XDQWRU� 3ODW]KDOWHU� I�U� QRPLQDOLVLHUWH� 3UlGLNDWH� XQG� �QLFKW�
QRPLQDOLVLHUWH��3UlGLNDWH�JHEXQGHQ�ZHUGHQ�N|QQHQ��
�
-HGH�ZRKOJHIRUPWH� )RUPHO� HLQHV�6WXIHQNDON�OV� Ol�W� VLFK�SUREOHPORV� LQ� HLQH�
ZRKOJHIRUPWH�)RUPHO�GHU�1DLYH�3UlGLNDWHQORJLN��EHUVHW]HQ��LQGHP�PDQ�GLH�
,QGL]HV�� GLH� GLH� 6WXIHQ� DQJHEHQ�� LJQRULHUW����� 8PJHNHKUW� LVW� GDV� QLFKW� GHU�
)DOO��ZHLO�)RUPHOQ�GHU�)RUP�)�)�� LQ� HLQHP�6WXIHQNDON�O� QLFKW�ZRKOJHIRUPW�
VLQG�� 'LH� 1DLYH� 3UlGLNDWHQORJLN� �EHUVWHLJW� GDKHU� GLH� $XVGUXFNVIlKLJNHLW�
HLQHV� 6WXIHQNDON�OV�� 'D�� GDEHL� GLH� Z�QVFKHQVZHUWHQ� (LJHQVFKDIWHQ� GHU��

������������������������������������������������
���� *HQDXJHQRPPHQ� �EHUVHW]W� PDQ� DXI� GLHVH� :HLVH� GLH� )RUPHO� LQ� HLQHQ� 1DPHQ� HLQHU�
ZRKOJHIRUPWHQ�)RUPHO�GHU�1DLYHQ�3UlGLNDWHQORJLN��
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3UlGLNDWHQORJLN� HUVWHU� 6WXIH� HUKDOWHQ� EOHLEHQ�� OLHJW� GDUDQ�� GD�� GHU� ORJLVFKH�
.HUQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� HLQH� PHKUVRUWLJH� 3UlGLNDWHQORJLN� HUVWHU�
6WXIH� LVW��(V� OLH��VLFK�GHVKDOE�]HLJHQ��GD��GLH�1DLYH�3UlGLNDWHQORJLN�ZLGHU�
VSUXFKVIUHL�� NRUUHNW�� NRPSDNW� XQG� YROOVWlQGLJ� LVW�� $XV� GHU� :LGHUVSUXFKV�
IUHLKHLW� IROJW� XQPLWWHOEDU�� GD�� VLFK� GDV� 5XVVHOO�3DUDGR[� XQG� GDV� *UHOOLQJ�
3DUDGR[� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� QLFKW� NRQVWUXLHUHQ� ODVVHQ��:HVKDOE�
GDV�JHQDX�GHU�)DOO�LVW��ZLUG�LP�QlFKVWHQ�.DSLWHO�DXVI�KUOLFK�XQWHUVXFKW���
�
'HU� 'UHK�� XQG� $QJHOSXQNW� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� LVW� GLH� .RSXOD�3��
'LH� .RSXOD� HUODXEW� HV�� GDV� W\SLVFKH� 0HUNPDO� YRQ� /RJLN� K|KHUHU� 6WXIH��
QlPOLFK� 9DULDEOHQ� LQ� 3UlGLNDWSRVLWLRQHQ�� LQ� HLQH� /RJLN� HUVWHU� 6WXIH� HLQ]X�
ELQGHQ�� 'RFK� GLH� 9HUZHQGXQJ� GHU� .RSXOD� LVW� QLFKW� QXU� HLQ� Q�W]OLFKHU�
.XQVWJULII��XP�GLH�1DLYH�3UlGLNDWHQORJLN�DOV�/RJLN�HUVWHU�6WXIH�DXIEDXHQ�]X�
N|QQHQ��XQG� LKUH�%HGHXWXQJ�EHVFKUlQNW�VLFK�DXFK�QLFKW�GDUDXI��EHVWLPPWHQ�
OLQJXLVWLVFKHQ� 'DWHQ� JHUHFKW� ]X� ZHUGHQ�� :LH� JH]HLJW� ZXUGH�� PDUNLHUW� GLH�
.RSXOD� GLH� 3UlGLNDWLRQ� V\QWDNWLVFK�� 'DGXUFK�� GD�� GLH� .RSXOD� LP� =HQWUXP�
GHU� 1DLYHQ� 3UlGLNDWHQORJLN� VWHKW�� ZLUG� GLH� 1DLYH� 3UlGLNDWHQORJLN� LKUHU�
5ROOH�DOV�IRUPDOHU�7KHRULH�GHU�3UlGLNDWLRQ�JHUHFKW���
�
'LH� 1DLYH� 3UlGLNDWHQORJLN� ZXUGH� DOV� ORJLVFKH� 7KHRULH� HQWZLFNHOW�� XQG� DXV�
GLHVHP�*UXQG�ZDU�HV�±�JHPl��GHQ�LQ�GHU�(LQOHLWXQJ�IRUPXOLHUWHQ�.ULWHULHQ�±�
HLQ� =LHO� GLHVHU� $UEHLW�� GLH� 1DLYH� 3UlGLNDWHQORJLN�P|JOLFKVW� QHXWUDO� LQ�+LQ�
EOLFN� DXI� SKLORVRSKLVFKH�� LQVEHVRQGHUH� RQWRORJLVFKH� 3RVLWLRQHQ� ]X� IRUPX�
OLHUHQ�� 'LHVH� =XU�FNKDOWXQJ� NDQQ� PDQ� QDW�UOLFK� DXIJHEHQ� XQG� GLH� 1DLYH�
3UlGLNDWHQORJLN�]X�HLQHU�IRUPDOHQ�(LJHQVFKDIWVWKHRULH�DXVEDXHQ���
�
8QWHU� HLQHU� IRUPDOHQ� (LJHQVFKDIWVWKHRULH� YHUVWHKH� LFK� HLQHQ� EHVWLPPWHQ�
PHWKRGLVFKHQ� =XJDQJ� ]X� GHQ� SKLORVRSKLVFKHQ� 3UREOHPHQ�� GLH� PLW� (LJHQ�
VFKDIWHQ� �8QLYHUVDOLHQ��%HJULIIHQ� HWF��� YHUEXQGHQ� VLQG��(LQH� IRUPDOH�(LJHQ�
VFKDIWVWKHRULH� ]HLFKQHW� VLFK� GDGXUFK� DXV�� GD�� �PLQGHVWHQV�� HLQ� IRUPDOHV�
6\VWHP� PLW� GHP� $QVSUXFK� XQWHUVXFKW� ZLUG�� GD�� GLH� (UJHEQLVVH� GLHVHU�
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8QWHUVXFKXQJ� VLJQLILNDQW� I�U� RQWRORJLVFKH� )UDJHQ� VLQG�� GLH� (LJHQVFKDIWHQ�
�8QLYHUVDOLHQ�� %HJULIIH� HWF��� EHWUHIIHQ�� GDEHL� HUIROJW� GLH� $QDO\VH� GHV�
ORJLVFKHQ� 6\VWHPV� XQWHU� DQGHUHP� YRU� GHP� +LQWHUJUXQG� YRQ� OLQJXLVWLVFKHQ�
'DWHQ��6R��ZLH�GHU�%HJULII� DQ�GLHVHU�6WHOOH�YHUVWDQGHQ�ZHUGHQ�VROO�� LVW�HLQH�
7KHRULH� GHU� (LJHQVFKDIWHQ�� GLH� DXI� IRUPDOH� 0HWKRGHQ� ]XU�FNJUHLIW�� NHLQH�
IRUPDOH� (LJHQVFKDIWVWKHRULH�� ZHQQ� NHLQ� VWDUNHU� LQKDOWOLFKHU� =XVDPPHQKDQJ�
]ZLVFKHQ� GHQ� %HKDXSWXQJHQ� GHU� 7KHRULH� XQG� GHQ� (LJHQVFKDIWHQ� GHV� YHU�
ZHQGHWHQ� IRUPDOHQ� 6\VWHPV� EHVWHKW�� (LQH� IRUPDOH�(LJHQVFKDIWVWKHRULH� OLHJW�
HEHQIDOOV� QLFKW� EOR�� GHVKDOE� YRU�� ZHLO� HLQ� $XWRU� �PLQGHVWHQV�� HLQ� IRUPDOHV�
6\VWHP� LQ�%H]LHKXQJ�]X�6lW]HQ�GHU�QRUPDOHQ�6SUDFKHQ�VHW]W�� LQ�GHQHQ��EHU�
(LJHQVFKDIWHQ� �8QLYHUVDOLHQ�� %HJULIIH� HWF��� JHVSURFKHQ�ZLUG��:HQQ� MHPDQG�
EHLVSLHOVZHLVH� EHKDXSWHW�� GD�� HLQH� W\SHQIUHLH� /RJLN� EHVWLPPWHQ� $VSHNWHQ�
GHU�QDW�UOLFKHQ�6SUDFKHQ�JHUHFKWHU�ZLUG�DOV�HLQH�7\SHQWKHRULH��GDQQ�KDQGHOW�
HV� VLFK� XP� HLQH� 7KHVH� ]XU� 3UlGLNDWLRQVWKHRULH�� :HQQ� DOOHUGLQJV� GLHVH�
VSUDFKSKLORVRSKLVFKH� EH]LHKXQJVZHLVH� ORJLVFKH� 3RVLWLRQ� LQ� %H]LHKXQJ� ]X�
GHP� RQWRORJLVFKHQ� 6WDQGSXQNW� JHVHW]W� ZLUG�� GD�� HV� LQ� GHU� :HOW� NHLQH�
+LHUDUFKLH� GHU� (LJHQVFKDIWHQ� �8QLYHUVDOLHQ�� %HJULIIH� HWF��� JLEW�� GDQQ� ZLUG�
GHU� 6FKULWW� YRQ� GHU� 3UlGLNDWLRQVWKHRULH� ]XU� IRUPDOHQ� (LJHQVFKDIWVWKHRULH�
YROO]RJHQ�� )RUPDOH� (LJHQVFKDIWVWKHRULHQ� ODVVHQ� VLFK� DOVR� GXUFK� IROJHQGHQ�
/HLWJHGDQNHQ�FKDUDNWHULVLHUHQ��(LQH� IRUPDOH�7KHRULH�GHU�3UlGLNDWLRQ� LVW�HLQ�
]HQWUDOHU�%HVWDQGWHLO�HLQHU�7KHRULH�GHU�(LJHQVFKDIWHQ��
�
'LH� $QQDKPH�� GD�� IRUPDOH� 6\VWHPH� LQ� LUJHQGHLQHU� +LQVLFKW� UHOHYDQW� I�U�
)UDJHVWHOOXQJHQ� GHU� 2QWRORJLH�� DOVR� ÄWKH� VHDUFK� IRU� WKH� PRVW� JHQHUDO� DQG�
SHUYDVLYH�VWUXFWXUDO�DVSHFWV�RI�UHDOLW\³�����VLQG��HUVFKHLQW�PLU�GXUFKDXV�HLQHU�
(UNOlUXQJ� E]Z�� 5HFKWIHUWLJXQJ� ]X� EHG�UIHQ�� 'LHV� VHKHQ� GLH� PHLVWHQ�
$XWRUHQ�� GLH� IRUPDOH� (LJHQVFKDIWVWKHRULHQ� DXIVWHOOHQ�� RIIHQEDU� QLFKW� VR�� GD�
VLH� VLFK� ±� DEJHVHKHQ� YRQ� &DVWDxHGD� ������� ±� QXU� VHKU� G�UIWLJ� ]X� GLHVHP�
7KHPD� lX�HUQ�� (V� JLEW� ]ZHL� YHUVFKLHGHQH�:HJH��ZLH� GLH�$XWRUHQ� IRUPDOH�
(LJHQVFKDIWVWKHRULHQ� DXIVWHOOHQ�� 'HU� HUVWH� EHVWHKW� GDULQ�� GD�� EHVWLPPWH�
������������������������������������������������
����&DVWDxHGD���������6������
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SKLORVRSKLVFKH� 3RVLWLRQHQ� EH]�JOLFK� RQWRORJLVFKHU� )UDJHVWHOOXQJHQ�� GLH�
(LJHQVFKDIWHQ� �8QLYHUVDOLHQ�� %HJULIIH�� EHWUHIIHQ�� HLQJHQRPPHQ� RGHU� YRU�
DXVJHVHW]W�ZHUGHQ� XQG� GDQQ� HLQ� IRUPDOHV�6\VWHP�PLW� HLQHU� HQWVSUHFKHQGHQ�
6HPDQWLN�NRQVWUXLHUW�ZLUG��GLH�EHVWLPPWHQ�$VSHNWHQ�GLHVHU�SKLORVRSKLVFKHQ�
3RVLWLRQHQ� HQWVSULFKW�� 'LHVHQ� $QVDW]� YHUIROJHQ� EHLVSLHOVZHLVH� %HDOHU� XQG�
0|QQLFK�� VR�GD�� LQ� LKUHP�$UWLNHO� LP�+DQGERRN�RI�3KLORVRSKLFDO�/RJLF�]X�
Ä3URSHUW\� 7KHRULHV³� GHQ� ��� 6HLWHQ�� DXI� GHQHQ� ]ZHL� IRUPDOH� 6\VWHPH�
�LQNOXVLYH� 9ROOVWlQGLJNHLWVEHZHLVHQ�� DEJHKDQGHOW� ZHUGHQ�� JDQ]H� ��� 6HLWHQ�
YRUDQJHKHQ�� DXI� GHQHQ� GLH� SKLORVRSKLVFKHQ� hEHUOHJXQJHQ� GDUJHVWHOOW�
ZHUGHQ��GLH�EHLP�$XIEDX�GHU� IRUPDOHQ�6\VWHPH� LP�]ZHLWHQ�7HLO� HLQH�5ROOH�
JHVSLHOW� KDEHQ�����:HQQ�PDQ� GLHVH� IRUPDOHQ� 6\VWHPH� DOV� ORJLVFKH� 6\VWHPH�
±� LQ� GHP� 6LQQH�� ZLH� Ä/RJLN³� LQ� GLHVHU� $UEHLW� YHUVWDQGHQ�ZLUG� ±� DXIIDVVHQ�
Z�UGH�� GDQQ� ZlUHQ� VLH� Y|OOLJ� PL�OXQJHQ�� GHQQ� GLHVH� 6\VWHPH� Z�UGHQ� QXU�
YRQ� 3KLORVRSKHQ� ]XU� (YDOXLHUXQJ� YRQ� $UJXPHQWHQ� DN]HSWLHUW� ZHUGHQ�� GLH�
PLW� GHQ� DXI� GHQ� HUVWHQ����6HLWHQ�GHV�$UWLNHOV� IRUPXOLHUWHQ�SKLORVRSKLVFKHQ�
3RVLWLRQHQ� �EHUHLQVWLPPHQ�� VLH� VLQG� DOVR� DOOHV� DQGHUH� DOV� SKLORVRSKLVFK�
QHXWUDO�� 'D� %HDOHU� XQG� 0|QQLFK� LKUH� 6\VWHPH� RIIHQEDU� QLFKW� PLW� GHU�
$EVLFKW� DXIJHVWHOOW� KDEHQ�� ORJLVFKH� 6\VWHPH� ]X� NRQVWUXLHUHQ�� VWHOOW� VLFK� GLH�
)UDJH��ZR]X�VLH�VRQVW�GLHQHQ�VROOHQ���
�
&RFFKLDUHOOD� EHDQWZRUWHW� GLHVH� )UDJH� I�U� GLH� LQ� /RJLFDO� ,QYHVWLJDWLRQV� RI�
3UHGLFDWLRQ� 7KHRU\� DQG� WKH� 3UREOHP� RI� 8QLYHUVDOV� GDUJHVWHOOWHQ� IRUPDOHQ�
6\VWHPH�����'LHVH� IRUPDOHQ�6\VWHPH�VLQG�HEHQIDOOV�QLFKW�SKLORVRSKLVFK�QHX�
WUDO�� MHGHV� GHU� 6\VWHPH�ZLUG� MHZHLOV� HLQHU�RQWRORJLVFKHQ�3RVLWLRQ� �1RPLQD�
OLVPXV�� XQWHUVFKLHGOLFKH� 9DULDQWHQ� GHV� .RQ]HSWXDOLVPXV� XQG� GHV� 5HDOLV�
PXV��]XJHRUGQHW��'DEHL�ZLUG�I�U�MHGH�RQWRORJLVFKH�3RVLWLRQ�NXU]�EHJU�QGHW��
ZHVKDOE� VLH� QDFK� &RFFKLDUHOODV� $XIIDVVXQJ� HLQH� EHVWLPPWH� :DKO� GHU�
$[LRPH�XQG�GHU�6HPDQWLN�LPSOL]LHUW��:lKUHQG�%HDOHU�XQG�0|QQLFK�DOVR�I�U�
HLQH�EHVWLPPWH�9HUVLRQ�GHV�5HDOLVPXV�DUJXPHQWLHUHQ�XQG�GHVKDOE�GHU�HUVWH�

������������������������������������������������
����6LHKH�%HDOHU�XQG�0|QQLFK���������
����&RFFKLDUHOOD���������6LHKH�DXFK�&RFFKLDUHOOD����������
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7HLO� LKUHV� $UWLNHOV� XQDEKlQJLJ� YRQ� GHP� ORJLVFKHQ� 7HLO� SKLORVRSKLVFK�
LQWHUHVVDQW� LVW�� VWHOOW� &RFFKLDUHOOD� GLH� IRUPDOHQ� 6\VWHPH�� GLH� GHQ� YHU�
VFKLHGHQHQ� RQWRORJLVFKHQ� 3RVLWLRQHQ� HQWVSUHFKHQ� VROOHQ�� QHEHQHLQDQGHU��
RKQH�GD��GLH�3RVLWLRQHQ� LQKDOWOLFK�GLVNXWLHUW�ZHUGHQ��%HJU�QGHW�ZLUG�GLHVHV�
9RUJHKHQ�GXUFK�IROJHQGH�NXU]H�%HPHUNXQJ�LQ�GHU�(LQOHLWXQJ��
�

Ä>«@�ZH�QHHG�QRW�DVVXPH�WKH�WUXWK�RU�VXSHULRULW\�RI�DQ\�RQH�
WKHRU\� RI� XQLYHUVDOV� RYHU� DQRWKHU�� ,QGHHG�� DQ� DSSURSULDWH�
SUHOLPLQDU\� WR� DQ\� VXFK� DVVXPSWLRQ� PLJKW� ZHOO� FRQVLVW� RI� D�
FRPSDUDWLYH�DQDO\VLV�RI�VRPH�RI� WKH�GLIIHUHQW� IRUPDO� WKHRULHV�
RI� SUHGLFDWLRQ� WKDW� FDQ�EH� VHPDQWLFDOO\� DVVRFLDWHG�ZLWK� WKHVH�
GLIIHUHQW�WKHRULHV�RI�XQLYHUVDOV��IRU�MXVW�DV�WKH�ODWWHU�SURYLGH�D�
VHPDQWLFV�IRU�WKH�IRUPHU��LW� LV�RQO\�WKURXJK�WKH�ORJLFDO�V\QWD[�
RI�D�IRUPDO�WKHRU\�RI�SUHGLFDWLRQ�WKDW�WKH�ORJLFDO�VWUXFWXUH�RI�D�
WKHRU\� RI� XQLYHUVDOV� FDQ� EH� UHQGHUHG� SHUVSLFXRXV�� 7KDW�� LQ�
DQ\� FDVH�� LV� WKH� SULQFLSDO�PHWKRGRORJLFDO� DVVXPSWLRQ� IRU� WKH�
DSSURDFK� WR� WKH�SUREOHPV�RI�XQLYHUVDOV�ZH�VKDOO�XQGHUWDNH�LQ�
WKH�SUHVHQW�PRQRJUDSK�>«@³����

��
&RFFKLDUHOOD�NRQVWUXLHUW� DOVR�YHUVFKLHGHQH� IRUPDOH�6\VWHPH�GHU�3UlGLNDWLRQ�
XQG� YHUJOHLFKW� VLH� PLWHLQDQGHU�� XP� (UNHQQWQLVVH� �EHU� GLH� (LJHQVFKDIWV�
WKHRULHQ� ]X� JHZLQQHQ�� GLH� HU� GHQ� MHZHLOLJHQ� IRUPDOHQ� 6\VWHPHQ� ]XRUGQHW��
'LHVHV� 9RUJHKHQ� EHJU�QGHW� HU� PLW� GHU� 7KHVH�� GD�� GLH� ÃORJLVFKH� 6WUXNWXUµ�
YRQ� SKLORVRSKLVFKHQ� (LJHQVFKDIWVWKHRULHQ� QXU� GXUFK� IRUPDOH� 6\VWHPH� GHU�
3UlGLNDWLRQ�NODU�GDUJHVWHOOW�ZHUGHQ�N|QQWH���
�
'XUFK� GLH� (LJHQVFKDIWHQ� GHU� IRUPDOHQ� 6\VWHPH� ZHUGHQ� DEHU� QXU� ZHQLJH�
$VSHNWH� GHU� YHUVFKLHGHQHQ� RQWRORJLVFKHQ� 3RVLWLRQHQ� UHSUlVHQWLHUW��'HVKDOE�
LVW� HV� VHKU� IUDJOLFK�� RE� HLQ�9HUJOHLFK�GLHVHU� IRUPDOHQ�6\VWHPHQ�]X�SKLORVR�
SKLVFK� LQWHUHVVDQWHQ� (LQVLFKWHQ� EH]�JOLFK� (LJHQVFKDIWVWKHRULHQ� I�KUW��
������������������������������������������������
����&RFFKLDUHOOD���������6������
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�/HW]WOLFK�XQWHUVFKHLGHQ� VLFK�GLH�YRQ�&RFFKLDUHOOD�NRQVWUXLHUWHQ�6\VWHPH� LQ�
HUVWHU� /LQLH� QXU� GXUFK� GLH� )RUPXOLHUXQJ� GHV� &RPSUHKHQVLRQVD[LRPV������
:lUH�HV�VR��GDQQ�Z�UGH�PDQ�GRFK�YHUPXWHQ��GD��&RFFKLDUHOOD��QDFKGHP�HU�
GLH� 6\VWHPH� DXIJHVWHOOW� XQG� YHUJOLFKHQ� KDW�� SKLORVRSKLVFKH� (UJHEQLVVH� SUl�
VHQWLHUW� XQG� LP� EHVWHQ� )DOO� VRJDU� *U�QGH� I�U� GLH� :DKO� HLQHU� EHVWLPPWHQ�
RQWRORJLVFKHQ�3RVLWLRQ�YRUEULQJW��'D��GLHV�QLFKW�GHU�)DOO�LVW��VW�W]W�GLH�9HU�
PXWXQJ��GD��GHU�JHVDPWH�$QVDW]�SKLORVRSKLVFK�XQIUXFKWEDU�LVW���
�
2E� HLQH� IRUPDOH� (LJHQVFKDIWVWKHRULH�� GLH� HQWVWHKW�� LQGHP� PDQ� HLQH� YRUJH�
ID�WH� RGHU� YRUDXVJHVHW]WH� RQWRORJLVFKH� 3RVLWLRQ� DOV�*UXQGODJH� ]X�GHU�(QW�
ZLFNOXQJ� HLQHU� IRUPDOHQ� 7KHRULH� GHU� 3UlGLNDWLRQ� QLPPW�� ]X� SKLORVRSKLVFK�
LQWHUHVVDQWHQ� 5HVXOWDWHQ� I�KUW�� HUVFKHLQW� PLU� VHKU� IUDJZ�UGLJ�� (V� JLEW� DEHU�
HLQHQ� DQGHUHQ� =XJDQJ�� GHU� YRQ� &DVWDxHGD� VRZLH� DXFK� YRQ� &KLHUFKLD� XQG�
7XUQHU�YHUIROJW�ZLUG����� EHL� GHP�GXUFK�GLH�8QWHUVXFKXQJ�YRQ�VSUDFKOLFKHP�
0DWHULDO� HLQH� IRUPDOH� (LJHQVFKDIWVWKHRULH� HQWZLFNHOW� ZLUG�� GLH� �EHU� GLH�
RQWRORJLVFKH� 6WUXNWXU� GHU� :HOW� $XIVFKOX�� JHEHQ� VROO�� 'LHVHU� =XJDQJ� Ol�W�
VLFK�GXUFK�IROJHQGHQ�*HGDQNHQJDQJ�UHFKWIHUWLJHQ��
�
'LH�$UW� XQG�:HLVH��ZLH�ZLU��EHU�GLH�:HOW� UHGHQ�� VSLHJHOW� GLH�6WUXNWXU�GHU�
:HOW�ZLGHU��$XV�GLHVHP�*UXQG�N|QQHQ�3KLORVRSKHQ�GXUFK�GLH�5HIOH[LRQ�DXI�
GLH� QDW�UOLFKHQ� 6SUDFKHQ� HWZDV� �EHU� DEVWUDNWH� *HJHQVWlQGH� ZLH� (LJHQ�
VFKDIWHQ� KHUDXVILQGHQ�� (V� VLQG� GDEHL� DEHU� QLFKW� DOOH� OLQJXLVWLVFKHQ� 'DWHQ�
ZLFKWLJ�� VRQGHUQ� QXU� EHVWLPPWH� V\QWDNWLVFKH�(LJHQVFKDIWHQ� YRQ� �$XVVDJH���
6lW]HQ� XQG� LQWXLWLY� DN]HSWDEOHQ� 6FKO�VVHQ��:LH� GDV� 5XVVHOO�3DUDGR[� ]HLJW��
NDQQ� HV� YRUNRPPHQ�� GD�� YHUVFKLHGHQH� ORJLVFKH� 5HJHOQ� ]XVDPPHQ� ]X�
:LGHUVSU�FKHQ� I�KUHQ�� DXFK� ZHQQ� MHGH� HLQ]HOQH� ORJLVFKH� 5HJHO� LQWXLWLY�
Y|OOLJ� DN]HSWDEHO� ]X� VHLQ� VFKHLQW�� $XV� GLHVHP�*UXQG� LVW� HV� QRWZHQGLJ�� HLQ�
������������������������������������������������
����(LQ�&RPSUHKHQVLRQVD[LRP�LVW�HLQ�$[LRP�GHU�)RUP��;G�\�«�\G�;G�\���«��\G��K�$���
ZREHL�EHVWLPPWH�(LQVFKUlQNXQJHQ�I�U�GLH�)RUPHO�$�JHWURIIHQ�ZHUGHQ��,QKDOWOLFK�JHGHXWHW��
OHJW�GDV�&RPSUHKHQVLRQVD[LRP�IHVW��GD��HV�HLQH�(LJHQVFKDIW�JLEW��GLH�GXUFK�GDV��P|JOLFKHU�
ZHLVH� NRPSOH[H�� 3UlGLNDW�$� DXVJHGU�FNW�ZLUG�� ,Q�$EVFKQLWW� �� YRQ�.DSLWHO� ,9�ZLUG�GDV�
&RPSUHKHQVLRQVD[LRP�DXVI�KUOLFK�GDUJHVWHOOW���
����6LHKH�&DVWDxHGD��������VRZLH�&KLHUFKLD�XQG�7XUQHU����������
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IRUPDOHV� 6\VWHP� 6� ]X� HQWZLFNHOQ�� LQ� GHP� GLH� LQIHUHQWLHOOHQ� :HFKVHOZLU�
NXQJHQ� ]ZLVFKHQ� GHQ� LQWXLWLY� DN]HSWLHUWHQ� 6FKO�VVHQ� �EHUSU�IW� ZHUGHQ�
N|QQHQ��'DV�EHGHXWHW��GD��HUVWHQV�HLQH�IRUPDOH�6SUDFKH�HQWZLFNHOW�ZLUG��LQ�
GHU� GLH� UHOHYDQWHQ� V\QWDNWLVFKHQ� 0HUNPDOH� UHSUlVHQWLHUW� ZHUGHQ� N|QQHQ��
�'D�� GLH� LUUHOHYDQWHQ� $VSHNWH� QDW�UOLFKHU� 6SUDFKHQ� LQ� HLQHU� JHHLJQHWHQ�
IRUPDOHQ� 6SUDFKH� QLFKW� YRUKDQGHQ� VLQG�� LVW� HLQ� HUZ�QVFKWHU� 1HEHQHIIHNW���
=ZHLWHQV� ZLUG� DXI� GLHVHU� 6SUDFKH� HLQH� $EOHLWXQJVUHODWLRQ� VR� GHILQLHUW�� GD��
�LP� RSWLPDOHQ� )DOO�� I�U� MHGHQ� GHU� LQWXLWLY� DN]HSWLHUWHQ� 6FKO�VVH� JLOW�� 'LH�
IRUPDOH� 5HSUlVHQWDWLRQ� GHU� .RQNOXVLRQ� LVW� DXV� GHU� 0HQJH� GHU� IRUPDOHQ�
5HSUlVHQWDWLRQHQ� GHU� 3UlPLVVHQ� LQ� 6� DEOHLWEDU�� 'LH� 9HUWUlJOLFKNHLW� GHU�
DN]HSWLHUWHQ� ORJLVFKHQ�5HJHOQ�NDQQ�GDGXUFK�EHOHJW�ZHUGHQ��GD��GLH�:LGHU�
VSUXFKVIUHLKHLW�GHV�6\VWHPV�6�EHZLHVHQ�ZLUG��'HU�:HJ�YRQ�GHU�VSUDFKOLFKHQ�
(EHQH�]XU�2QWRORJLH�I�KUW��EHU�HLQH�NRUUHNWH�UHIHUHQWLHOOH�6HPDQWLN�I�U�6��,Q�
HLQHU� PRGHOOWKHRUHWLVFKHQ� ,QWHUSUHWDWLRQ� ZHUGHQ� GHQ� QLFKW�ORJLVFKHQ�
=HLFKHQ� GHU� IRUPDOHQ� 6SUDFKH� PHQJHQWKHRUHWLVFKH� 2EMHNWH� ]XJHZLHVHQ��
$XV� GHU� 6WUXNWXU� GHU� PHQJHQWKHRUHWLVFKHQ� 2EMHNWH� N|QQHQ� GDQQ� 5�FN�
VFKO�VVH� DXI� GLH� :LUNOLFKNHLW� JH]RJHQ� ZHUGHQ�� LQVEHVRQGHUH� GDU�EHU��
ZHOFKH�(LJHQVFKDIWHQ�HV��LQ�HLQHP�QRFK�]X�HUNOlUHQGHQ�6LQQH��JLEW�XQG�ZDV�
LKUH�,GHQWLWlWVNULWHULHQ�VLQG���
�
'HU� VNL]]LHUWH� *HGDQNHQJDQJ� �XQG� GLH� DEVFKOLH�HQGH� %HKDXSWXQJ�� VROO� DQ�
HLQHP�%HLVSLHO� YHUGHXWOLFKW�ZHUGHQ��1HKPHQ�ZLU�GHV�$UJXPHQWV�KDOEHU� DQ��
GD��HLQ�HLQIDFKHU�6WXIHQNDON�O�GLH�EHVWH�0|JOLFKNHLW� LVW��DOOH� UHOHYDQWHQ�OLQ�
JXLVWLVFKHQ�'DWHQ� ]X� UHSUlVHQWLHUHQ�� GLH�(LJHQVFKDIWHQ�EHWUHIIHQ�� DX�HUGHP�
VROO� GLH� 6WDQGDUGVHPDQWLN� DOV� 6HPDQWLN� GHV� 6WXIHQNDON�OV� YRUDXVJHVHW]W�
ZHUGHQ�� %HWUDFKWHQ� ZLU� GLH� 6lW]H�� �D�� Ä)LIL� LVW� EUDXQ³�� �E�� Ä)LIL� LVW� HLQ�
'DFNHO³�XQG��F��Ä%UDXQ�LVW�HLQH�)DUEH³��'LH�IRUPDOH�5HSUlVHQWDWLRQ�GHU�%HL�
VSLHOVlW]H� VHL� GDQQ� �Dc�� �%5$��I��� �Ec�� �'$&��I�� XQG� �Fc�� �)$5%���%5$����
ZREHL�I�HLQH�,QGLYLGXHQNRQVWDQWH���%5$��XQG��'$&��HLQVWHOOLJH�3UlGLNDWHQ�
NRQVWDQWHQ� HUVWHU� 6WXIH� XQG� �)$5%�� HLQH� HLQVWHOOLJH� 3UlGLNDWHQNRQVWDQWH�
]ZHLWHU�6WXIH� LVW�� ,Q�HLQHP�6WDQGDUGPRGHOO�I�U�GHQ�6WXIHQNDON�O�ZLUG�GXUFK�
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GLH� ,QWHUSUHWDWLRQVIXQNWLRQ� ,� HLQHU� ,QGLYLGXHQNRQVWDQWH� HLQ� (OHPHQW� GHV�
,QGLYLGXHQEHUHLFKV�� HLQHU� HLQVWHOOLJHQ� 3UlGLNDWHQNRQVWDQWH� HUVWHU� 6WXIH� HLQH�
7HLOPHQJH� GHV� ,QGLYLGXHQEHUHLFKV� XQG� HLQHU� HLQVWHOOLJHQ� 3UlGLNDWHQNRQ�
VWDQWH� ]ZHLWHU� 6WXIH� HLQH� 0HQJH� YRQ� 7HLOPHQJHQ� GHV� ,QGLYLGXHQEHUHLFKV�
]XJHZLHVHQ�� (V� VHL� ,�I��  � I�� ,��%5$���  � %5$�� ,��'$&���  � '$&� XQG�
,��)$5%���  � )$5%�� 'LH� 7KHVH� HLQHU� IRUPDOHQ� (LJHQVFKDIWVWKHRULH� �GHU�
]ZHLWHQ� $UW�� EHVWHKW� QXQ� GDULQ�� GD���ZHQQ� GHU� 6WXIHQNDON�O� GLH� UHOHYDQWHQ�
OLQJXLVWLVFKHQ� 'DWHQ� DP� EHVWHQ� UHSUlVHQWLHUW�� GLH� 1DWXU� GHU� (LJHQVFKDIWHQ�
VLFK� HQWK�OOHQ� Ol�W�� LQGHP� PDQ� GLH� PHQJHQWKHRUHWLVFKHQ� .RQVWUXNWH�
EHWUDFKWHW�� GLH� ]XU� ,QWHUSUHWDWLRQ� GHU� V\QWDNWLVFKHQ� (LQKHLWHQ� GHV� 6WXIHQ�
NDON�OV� GLHQHQ�� GLH� GLHMHQLJHQ� $XVGU�FNH� DXV� GHU� QDW�UOLFKHQ� 6SUDFKH�
UHSUlVHQWLHUHQ�� PLW� GHQHQ� ZLU� (LJHQVFKDIWHQ� SUlGL]LHUHQ� XQG� DXI� (LJHQ�
VFKDIWHQ� UHIHULHUHQ�� ,Q� XQVHUHP� %HLVSLHO� Z�UGH� PDQ� GDKHU� XQWHU� DQGHUHP�
IROJHQGH� /HKUHQ� ]LHKHQ� N|QQHQ�� �L�� $GMHNWLYH� XQG� &RPPRQ� 1RXQV� UHIH�
ULHUHQ� DXI� GLHVHOEHQ� (QWLWlWHQ�� GHQQ� Ä[�� LVW� HLQ� 'DFNHO³� XQG� Ä[�� LVW� EUDXQ³�
ZHUGHQ�LQ�GHU�6SUDFKH�GHV�6WXIHQNDON�OV�GXUFK�GLHVHOEH�$UW�YRQ�.RQVWDQWHQ�
UHSUlVHQWLHUW� XQG�GDKHU� LQ�GHU�6HPDQWLN�GXUFK�GHQVHOEHQ�7\S�YRQ�PHQJHQ�
WKHRUHWLVFKHQ� 2EMHNWHQ� GDUJHVWHOOW�� �LL�� (V� JLEW� HLQH� +LHUDUFKLH� GHU� (LJHQ�
VFKDIWHQ��GLH�VLFK� LQ�GHU�+LHUDUFKLH�GHU�6SUDFKH�GHV�6WXIHQNDON�OV�XQG�LKUHU�
HQWVSUHFKHQGHQ� VHPDQWLVFKHQ� 2EMHNWH� ZLGHUVSLHJHOW�� �LLL�� ,Q� SUlGLNDWLYHQ�
9HUZHQGXQJHQ� YRQ� $GMHNWLYHQ� ZLUG� DXI� GLHVHOEH� (QWLWlW� UHIHULHUW� ZLH� LQ�
QRPLQDOLVLHUWHQ� 9HUZHQGXQJHQ�� GHQQ� GLH� $XVGU�FNH� Ä[�� LVW� EUDXQ³� XQG�
Ä%UDXQ³� ZHUGHQ� VHPDQWLVFK� GXUFK� GLHVHOEH� 0HQJH� UHSUlVHQWLHUW�� �LY�� 'LH�
(LJHQVFKDIW�)��XQG�GLH�(LJHQVFKDIW�)�� VLQG�JHQDX�GDQQ� LGHQWLVFK��ZHQQ�DOOH�
,QGLYLGXHQ� GLH�(LJHQVFKDIW� )�� JHQDX� GDQQ� KDEHQ��ZHQQ� VLH� GLH�(LJHQVFKDIW�
)�� KDEHQ��:HQQ� DOVR� EHLVSLHOVZHLVH� DOOH� EUDXQHQ�*HJHQVWlQGH�'DFNHO� VLQG�
XQG�DOOH�'DFNHO�EUDXQ�VLQG��GDQQ�JLOW�%5$� �'$&��IROJOLFK�ZHUGHQ��%5$��
XQG� �'$&�� GXUFK� ,� DXI� GLHVHOEH� :HLVH� LQWHUSUHWLHUW�� �Y�� -HGH� EHOLHELJH�
0HQJH� YRQ� *HJHQVWlQGHQ� HQWVSULFKW� HLQHU� XQG� ]ZDU� JHQDX� HLQHU� (LJHQ�
VFKDIW��'DUDXV�IROJW�LQVEHVRQGHUH��GD��HV�]X�MHGHP�NRPSOH[HQ�3UlGLNDW�ZLH�
Ä[��LVW�HLQ�'DFNHO�XQG�[��LVW�EUDXQ³�HLQH�HQWVSUHFKHQGH�(LJHQVFKDIW�JLEW��
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�
$EELOGXQJ���

�
�
'DV� 9RUJHKHQ� LQ� IRUPDOHQ� (LJHQVFKDIWVWKHRULHQ� �GHU� ]ZHLWHQ� $UW�� ZLUG� LQ�
$EELOGXQJ� ,,� VFKHPDWLVFK� GDUJHVWHOOW�� 0HLQHV� (UDFKWHQV� LVW� GLHVHU� SKLORVR�
SKLVFKH� $QVDW]� K|FKVW� SUREOHPDWLVFK�� %HUHLWV� GLH� *UXQGDQQDKPH�� GD�� GLH�
$UW� XQG�:HLVH�ZLH�ZLU� �EHU� GLH�:HOW� UHGHQ�� GLH� 6WUXNWXU� GHU�:HOW�ZLGHU�
VSLHJHOW� XQG� GHVKDOE� GXUFK� GLH� 5HIOH[LRQ� DXI� GLH� QDW�UOLFKHQ� 6SUDFKHQ�
5�FNVFKO�VVH� DXI�RQWRORJLVFKH�)UDJHVWHOOXQJHQ�P|JOLFK�VHLHQ��HUVFKHLQW�PLU�
EHJU�QGXQJVEHG�UIWLJ�� $EHU� VHOEVW� ZHQQ� PDQ� GLHVH� 7KHVH� GHV� $UJXPHQWV�
ZHJHQ� DN]HSWLHUW�� IXQNWLRQLHUW� GHU� PHWKRGRORJLVFKH� $QVDW]� YRQ� IRUPDOHQ�
(LJHQVFKDIWVWKHRULHQ� QLFKW�� ZHLO� GLH� 2QWRORJLH� GXUFK� GLH� OLQJXLVWLVFKHQ�
'DWHQ� ÃXQWHUEHVWLPPWµ� LVW�� :LH� EHUHLWV� LQ� GHU� (LQOHLWXQJ� DQJHVSURFKHQ�
ZXUGH����� JLEW� HV� I�U� HLQHQ� /RJLNHU� EH]LHKXQJVZHLVH� IRUPDOHQ� 2QWRORJHQ��
�
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LPPHU� *UHQ]IlOOH� EHL� GHU� %HDQWZRUWXQJ� GHU� )UDJH�� ZDV� DOV� UHOHYDQWH� OLQ�
JXLVWLVFKH�'DWHQ� ]lKOW� XQG�ZDV� QLFKW��'LHVHU� 6SLHOUDXP� �EHUWUlJW� VLFK� XQG�
SRWHQ]LHUW� VLFK� EHL� GHU�:DKO� HLQHU� JHHLJQHWHQ� IRUPDOHQ� 6SUDFKH� XQG� HLQHV�
JHHLJQHWHQ�$[LRPHQV\VWHP��ZHLO� HV�GXUFKDXV�P|JOLFK� LVW�� GHQVHOEHQ� OLQJXL�
VWLVFKHQ� 'DWHQ� GXUFK� XQWHUVFKLHGOLFKH� IRUPDOH� 6SUDFKHQ� XQG� GXUFK� XQWHU�
VFKLHGOLFKH� $[LRPHQV\VWHPH� JHUHFKW� ]X� ZHUGHQ�� %HLVSLHOVZHLVH� XQWHU�
VFKHLGHQ� VLFK� EHVWLPPWH� 0RGDOORJLNHQ� QXU� GXUFK� GLH� %HKDQGOXQJ� YRQ�
LWHULHUWHQ� 1RWZHQGLJNHLWV�� XQG� 0|JOLFKNHLWVRSHUDWRUHQ�� 'LHVH� 6\VWHPH�
ZHUGHQ�GHQ�OLQJXLVWLVFKHQ�'DWHQ�DOOH�JOHLFK�JXW�RGHU�JOHLFK�VFKOHFKW�JHUHFKW��
ZHLO� LWHULHUWH�0RGDOLWlWHQ� LQ� GHQ�QDW�UOLFKHQ�6SUDFKHQ�GH� IDFWR�NHLQH�5ROOH�
VSLHOHQ�XQG�GHVKDOE�GLH�6SUHFKHU�GHU�QDW�UOLFKHQ�6SUDFKHQ�NHLQH�,QWXLWLRQHQ�
GDU�EHU� KDEHQ�� ZLH� PDQ� GLH� :RUWH� ÄQRWZHQGLJ³� XQG� ÄP|JOLFK³� LQ� GLHVHQ�
)lOOHQ� JHEUDXFKW�� :lKUHQG� VLFK� QRFK� HLQLJHUPD�HQ� JHVLFKHUW� IHVWVWHOOHQ�
Ol�W�� ZDV� UHOHYDQWH� OLQJXLVWLVFKH� 'DWHQ� VLQG�� XQG� GLHVH� GLH�0|JOLFKNHLWHQ��
GLH� IRUPDOH� 6SUDFKH� XQG� GLH� $EOHLWXQJVUHODWLRQ� ]X� JHVWDOWHQ�� VWDUN� HLQ�
VFKUlQNHQ�� LVW� EHLP� $XIEDX� HLQHU� 6HPDQWLN� GHU� IRUPDOHQ� 3KDQWDVLH� HLQHV�
/RJLNHUV� EH]LHKXQJVZHLVH� 2QWRORJHQ� NDXP� HLQH� *UHQ]H� JHVHW]W�� 'DV�
HLQ]LJH� .ULWHULXP� I�U� HLQH� DQJHPHVVHQH� 6HPDQWLN� LVW� DXV� GHP�%OLFNZLQNHO�
HLQHV�9HUWUHWHUV�HLQHU� IRUPDOHQ�(LJHQVFKDIWVWKHRULH��GD�� MHGHV�7KHRUHP�GHV�
DXIJHVWHOOWHQ� $[LRPHQV\VWHPV� DXFK� HLQH� 7DXWRORJLH� VHLQ� VROOWH�� 'D�� GDV�
$[LRPHQV\VWHP� DXFK� YROOVWlQGLJ� LQ� EH]XJ� DXI� GLH� 6HPDQWLN� LVW�� NDQQ� YRQ�
LKP� QLFKW� JHIRUGHUW� ZHUGHQ�� GHQQ� GLH� UHIHUHQWLHOOH� 6HPDQWLN� VROO�
5�FNVFKO�VVH� DXI� GLH� 5HDOLWlW� HUODXEHQ�� XQG� HV� ZlUH� P|JOLFK�� GD�� GLH�
ORJLVFK� ZDKUHQ� $XVVDJHQ� �EHU� (LJHQVFKDIWHQ� �YHUVWDQGHQ� DOV� %HVWDQGWHLOH�
GHU�5HDOLWlW��QLFKW�YROOVWlQGLJ�D[LRPDWLVLHUEDU�VLQG��)D�W�PDQ�EHLVSLHOVZHLVH�
GHQ� 6WXIHQNDON�O� PLW� 6WDQGDUGVHPDQWLN� XQG� GHQ� 6WXIHQNDON�O� PLW� +HQNLQ�
6HPDQWLN� DOV� IRUPDOH�7KHRULHQ� YRQ�(LJHQVFKDIWHQ� DXI�� GDQQ� Ol�W� VLFK�QLFKW�
EHVWLPPHQ�� ZHOFKH� YRQ� EHLGHQ� GLH� EHVVHUH� LVW�� ZHLO� GDV� $[LRPHQV\VWHP�
NRUUHNW�LQ�EH]XJ�DXI�GLH�EHLGHQ�6HPDQWLNHQ�LVW���
�
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'DGXUFK�� GD�� VR� YLHO� 6SLHOUDXP� EHL� GHU� .RQVWUXNWLRQ� YRQ� 6HPDQWLNHQ� ]X�
JHJHEHQHQ�D[LRPDWLVFKHQ�6\VWHPHQ�EHVWHKW�� LVW� MHGHU�9HUWUHWHU�HLQHU�IRUPD�
OHQ�(LJHQVFKDIWVWKHRULH� �GHU� ]ZHLWHQ�$UW�� DQ� GLHVHU� 6WHOOH� ]X� HLQHU� OHW]WOLFK�
ZLOON�UOLFKHQ� �RGHU� YRQ� YRUKHU� IRUPXOLHUWHQ� SKLORVRSKLVFKHQ� 3RVLWLRQHQ� DE�
KlQJLJHQ��(QWVFKHLGXQJ� JH]ZXQJHQ��'DV�=LHO�� HWZDV��EHU�GLH�RQWRORJLVFKH�
6WUXNWXU� GHU� :LUNOLFKNHLW� �EHU� HLQH� GXUFK� GLH� 5HIOH[LRQ� DXI� VSUDFKOLFKHV�
0DWHULDO� JHZRQQHQH� IRUPDOH� (LJHQVFKDIWVWKHRULH� KHUDXV]XILQGHQ�� Ol�W� VLFK�
GHVKDOE�QLFKW�YHUZLUNOLFKHQ��'LHV� LVW� LQVEHVRQGHUH�GHVKDOE�GHU�)DOO��ZHLO�GLH�
EHLGHQ�]HQWUDOHQ�RQWRORJLVFKHQ�)UDJHQ�Ä:HOFKH�(LJHQVFKDIWHQ�JLEW�HV"³�XQG�
Ä:DV� VLQG� GLH� ,GHQWLWlWVNULWHULHQ� I�U� (LJHQVFKDIWHQ"³� VLFK� GXUFK� GLH�%HVLQ�
QXQJ�DXI� OLQJXLVWLVFKH�'DWHQ�NDXP�NOlUHQ� ODVVHQ��'LH�HUVWH�)UDJH�KlQJW�PLW�
GHP� &RPSUHKHQVLRQVD[LRP� ]XVDPPHQ�� GDV� LP� GULWWHQ� $EVFKQLWW� GHV�
QlFKVWHQ�.DSLWHOV�DXVI�KUOLFK�GLVNXWLHUW�ZHUGHQ�ZLUG���
�
'LH� )UDJH� QDFK� ,GHQWLWlWVNULWHULHQ� YRQ� (LJHQVFKDIWHQ� LVW� QRWRULVFK� XPVWULW�
WHQ�� (LQLJH� 3KLORVRSKHQ�� LQVEHVRQGHUH� 4XLQH�� NRPPHQ� ]X� GHP� (UJHEQLV��
GD�� GLH� ,GHQWLWlWVNULWHULHQ� YRQ� (LJHQVFKDIWHQ� VR� KRIIQXQJVORV� XQNODU� VLQG��
GDV�HV�EHVVHU�LVW��DXI�GLH�$UW�YRQ�(QWLWlWHQ�]X�*XQVWHQ�YRQ�0HQJHQ�]X�YHU�
]LFKWHQ�� ZHLO� ]ZHL� 0HQJHQ� JHQDX� GDQQ� LGHQWLVFK� VLQG�� ZHQQ� VLH� GLHVHOEHQ�
(OHPHQWH� EHVLW]HQ�� XQG� GDKHU� HLQ� NODUHV� ,GHQWLWlWVNULWHULXP� YRUOLHJW��:HQQ�
PDQ� GLHVH� 3RVLWLRQ� DXV� HLQHP� DQGHUHQ�%OLFNZLQNHO� EHWUDFKWHW�� GDQQ� HUNHQ�
QHQ� GLHVH� 3KLORVRSKHQ� GLH� ([LVWHQ]� YRQ� (LJHQVFKDIWHQ� DQ� �VLH� QHQQHQ� VLH�
EOR�� Ä0HQJHQ³�� XQG� EHKDXSWHQ�� GD�� ]ZHL�(LJHQVFKDIWHQ� JHQDX� GDQQ� LGHQ�
WLVFK� VLQG��ZHQQ�VLH�H[WHQVLRQVJOHLFK�VLQG��'LH�*HJHQSRVLWLRQ�EHVWHKW�GDULQ��
(LJHQVFKDIWHQ� DOV� ÃLQWHQVLRQDOH� (QWLWlWHQµ� DXI]XIDVVHQ�� ZDV� DQ� GLHVHU� 6WHOOH�
QLFKW� PHKU� EHGHXWHQ� VROO�� DOV� GD�� ]ZHL� YHUVFKLHGHQH� (LJHQVFKDIWHQ� H[WHQ�
VLRQVJOHLFK� VHLQ� N|QQHQ�� 3KLORVRSKHQ�� GLH� GLHVH� 3RVLWLRQ� YHUWUHWHQ�� EHUXIHQ�
VLFK�GDUDXI��GD��HV�NRQWUDLQWXLWLY�VHL��GD��]ZHL�(LJHQVFKDIWHQ�LGHQWLVFK�VHLQ�
VROOHQ�� EOR�� ZHLO� VLH� ]XIlOOLJ� DXI� GLHVHOEHQ� *HJHQVWlQGH� ]XWUHIIHQ�� :HQQ�
EHLVSLHOVZHLVH�GLH�(LJHQVFKDIW��HLQ�U|PLVFKHU�(UREHUHU�*DOOLHQV�]X�VHLQ��XQG�
GLH� (LJHQVFKDIW�� GHU� $GRSWLYYDWHU� YRQ� %UXWXV� ]X� VHLQ�� GLHVHOEH� ([WHQVLRQ�
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KDEHQ��GDQQ�EHGHXWH�GLHV�QLFKW��GD��HV�VLFK�XP�GLHVHOEH�(LJHQVFKDIW�KDQGHOW��
(LQ� 9RUVFKODJ� I�U� HLQ� QLFKW�H[WHQVLRQDOHV� ,GHQWLWlWVNULWHULXP� ODXWHW�� GD��
]ZHL�(LJHQVFKDIWHQ� LGHQWLVFK� VHLHQ��ZHQQ� VLH� QRWZHQGLJ�GLHVHOEH�([WHQVLRQ�
EHVLW]HQ�� 'LHVHV� VRJHQDQQWH� ÃJUREN|UQLJHµ� LQWHQVLRQDOH� ,GHQWLWlWVNULWHULXP�
ZLUG� RIW� LQ� SUlGLNDWHQORJLVFKHQ� 0RGDOORJLNHQ�� LQVEHVRQGHUH� LQ� GHU� 0RQ�
WDJXH�6HPDQWLN� YHUZHQGHW�� ,Q� GLHVHP� 6\VWHP� LVW� HLQH� (LJHQVFKDIW� HLQH�
)XQNWLRQ� YRQ� P|JOLFKHQ� :HOWHQ� LQ� 0HQJHQ� YRQ� *HJHQVWlQGHQ�� 'D� HV�
P|JOLFKH�:HOWHQ�JLEW�� LQ�GHQHQ�GHU�$GRSWLYYDWHU�YRQ�%UXWXV�NHLQ�(UREHUHU�
*DOOLHQV� LVW�� XQWHUVFKHLGHQ� VLFK� GLH� EHLGHQ� %HLVSLHOHLJHQVFKDIWHQ� QDFK�
GLHVHP�$QVDW]�� ,GHQWLVFK� VLQG� MHGRFK� DXFK� QDFK� GLHVHP�$QVDW]� GLH�(LJHQ�
VFKDIW��HLQ�'DFNHO�]X�VHLQ�XQG�EUDXQ�]X�VHLQ��XQG�GLH�(LJHQVFKDIW��EUDXQ�]X�
VHLQ�XQG�HLQ�'DFNHO� ]X� VHLQ��ZHLO� GLH�$XVVDJHQ� ÄN� LVW� HLQ�'DFNHO�XQG�N� LVW�
EUDXQ³� XQG� ÄN� LVW� EUDXQ� XQG� N� LVW� HLQ� 'DFNHO³� ORJLVFK� lTXLYDOHQW� XQG� GLH�
HQWVSUHFKHQGHQ� (LJHQVFKDIWHQ� GDKHU� QRWZHQGLJ� H[WHQVLRQVJOHLFK� VLQG�� 8P�
]ZLVFKHQ�GLHVHQ�EHLGHQ�(LJHQVFKDIWHQ�XQWHUVFKHLGHQ�]X�N|QQHQ��EHVWHKW�GLH�
0|JOLFKNHLW�� EHL� NRPSOH[HQ� (LJHQVFKDIWHQ� QHEHQ� GHU� QRWZHQGLJHQ�
([WHQVLRQVJOHLFKKHLW� LKUHQ� $XIEDX� DOV� ,GHQWLWlWVNULWHULXP� ]X� EHU�FNVLFK�
WLJHQ�� (LQHV� QRFK� IHLQN|UQLJHUHQ� LQWHQVLRQDOHQ� ,GHQWLWlWVNULWHULXPV� EHGDUI�
HV�� ZHQQ� PDQ� GLH� (LJHQVFKDIW�� HLQ� JOHLFKVHLWLJHV� 'UHLHFN� ]X� VHLQ�� XQG� GLH�
(LJHQVFKDIW�� HLQ� JOHLFKZLQNOLJHV� 'UHLHFN� ]X� VHLQ�� DOV� QLFKW�LGHQWLVFK�
HLQVWXIHQ� P|FKWH�� REZRKO� HV� VLFK� XP� DWRPDUH� (LJHQVFKDIWHQ� KDQGHOW�� GLH�
DXV� PDWKHPDWLVFKHQ� *U�QGHQ� QRWZHQGLJ� H[WHQVLRQVJOHLFK� VLQG�� 'LH� ,QWXL�
WLRQ�� GD�� GLH� 3UlGLNDWH� Ä[�� LVW� JOHLFKZLQNOLJ³� XQG� Ä[�� LVW� JOHLFKVHLWLJ³�
XQWHUVFKLHGOLFKH� (LJHQVFKDIWHQ� DXVGU�FNHQ�� ZlKUHQG� EHLVSLHOVZHLVH� Ä[�� LVW�
HLQ� 0HW]JHU³� XQG� Ä[�� LVW� HLQ� )OHLVFKHU³� GLHVHOEH� (LJHQVFKDIW� DXVGU�FNHQ��
KlQJW� RIIHQEDU� PLW� ,QWXLWLRQHQ� �EHU� GLH� Ã6\QRQ\PLWlWµ� YRQ� 3UlGLNDWHQ�
]XVDPPHQ�� Ã6\QRQ\PLWlWµ� GHU� 3UlGLNDWH� ZlUH� QDW�UOLFK� HLQ� VHKU� IHLQ�
N|UQLJHV� .ULWHULXP� I�U� GLH� ,GHQWLWlW� GHU� DXVJHGU�FNWHQ� (LJHQVFKDIWHQ��
DOOHUGLQJV� KLQJH� GLH� %UDXFKEDUNHLW� GLHVHV� .ULWHULXPV� YRQ� HLQHU� ]XIULHGHQ�
VWHOOHQGHQ�([SOLNDWLRQ�YRQ�Ä6\QRQ\PLWlW³�DE���
�
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:lKUHQG� GLH� (QWVFKHLGXQJ� ]ZLVFKHQ� HLQHU� H[WHQVLRQDOHQ� XQG� HLQHU� LQWHQVL�
RQDOHQ�$XIIDVVXQJ� OHLFKW� IlOOW��ZHQQ�PDQ�GLH�$UW�XQG�:HLVH��ZLH�0HQVFKHQ�
UHGHQ�� DOV� (QWVFKHLGXQJVNULWHULXP� DN]HSWLHUW�� LVW� HV� GHXWOLFK� VFKZHUHU��
DQKDQG� YRQ� OLQJXLVWLVFKHQ� 'DWHQ� DE]XVFKlW]HQ�� ZLH� IHLQN|UQLJ� PDQ� GLH�
,GHQWLWlWVNULWHULHQ�YRQ�(LJHQVFKDIWHQ�JHVWDOWHQ�VROOWH��(V�VSULFKW�YLHOHV�GDI�U��
GD��ZLU� LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ� MH�QDFK�.RQWH[W�JUREN|UQLJH�ZLH� IHLQ�
N|UQLJH� ,GHQWLWlWVNULWHULHQ� YHUZHQGHQ�� YLHOOHLFKW� LVW� HV� GHVKDOE� VLQQYROO�� VLH�
ZLH� %HDOHU� XQG� 0|QQLFK� QHEHQHLQDQGHU]XVWHOOHQ����� 1HEHQ� QRWZHQGLJHU�
([WHQVLRQVJOHLFKKHLW�� QRWZHQGLJHU�([WHQVLRQVJOHLFKKHLW� SOXV� 6WUXNWXUJOHLFK�
KHLW� XQG� Ã6\QRQ\PLHµ� JLEW� HV� ±� ZHQLJVWHQV� DXI� GHQ� HUVWHQ� %OLFN� ±� HLQHQ�
ZHLWHUHQ� ,GHQWLWlWVEHJULII�� DXI� GHQ� 3XWQDP� DXIPHUNVDP� JHPDFKW� KDW�����
%HLVSLHOVZHLVH� LVW� GLH� (LJHQVFKDIW�� HLQH� EHVWLPPWH� 7HPSHUDWXU� ]X� KDEHQ��
LGHQWLVFK�PLW�GHU�(LJHQVFKDIW��HLQH�EHVWLPPWH�PROHNXODUH�(QHUJLH�]X�KDEHQ��
,GHQWLWlWVDXVVDJHQ� GLHVHU� $UW� GLHQHQ� GD]X�� �LQQHUKDOE� YRQ� 7KHRULHQ��
EHVWLPPWH�(LJHQVFKDIWHQ�DXI�DQGHUH�]X�UHGX]LHUHQ��2IIHQEDU�KDQGHOW�HV�VLFK�
QLFKW� XP� HLQHQ� )DOO� YRQ� Ã6\QRQ\PLHµ�� GHQQ�HV�EHGDUI� HPSLULVFKHU�8QWHUVX�
FKXQJHQ��XP�]X�GLHVHU�,GHQWLWlWVDXVVDJH�]X�NRPPHQ��$XV�GHPVHOEHQ�*UXQG�
VFKHLQW�HV�VLFK�QLFKW�XP�HLQH�QRWZHQGLJH�([WHQVLRQVJOHLFKKHLW�]X�KDQGHOQ�±�
VFKOLH�OLFK� ZDUHQ� GLH� ELVKHU� EHWUDFKWHWHQ� %HLVSLHOH� DXIJUXQG� YRQ� ORJLVFKHQ�
RGHU�PDWKHPDWLVFKHQ�=XVDPPHQKlQJHQ�QRWZHQGLJ�H[WHQVLRQVJOHLFK���
�
$OOHUGLQJV� N|QQWH� PDQ� GDUDXI� YHUZHLVHQ�� GD�� HV� DXIJUXQG� YRQ� SK\VLND�
OLVFKHQ� *HVHW]HQ� QRWZHQGLJ� LVW�� GD�� HLQH� EHVWLPPWH� 7HPSHUDWXU� HLQHU�
EHVWLPPWHQ� PROHNXODUHQ� (QHUJLH� HQWVSULFKW� XQG� GD�� HV� VLFK� EHL� 3XWQDPV�
%HLVSLHO�GHVKDOE�XP�HLQHQ�)DOO�GHU�JUREN|UQLJHQ�LQWHQVLRQDOHQ�,GHQWLWlW�KDQ�
GHOW��:HU� VLFK�GDUDXI� HLQOl�W��PX��GDQQ�DXFK�GLH�(LJHQVFKDIW��HLQ�/HEHZH�
VHQ� PLW� 1LHUHQ� ]X� VHLQ�� XQG� GLH� (LJHQVFKDIW�� HLQ� /HEHZHVHQ� PLW� +HU]� ]X�
VHLQ�� PLWHLQDQGHU� LGHQWLIL]LHUHQ�� ZHQQ� HV� DXIJUXQG� ELRORJLVFKHU� *HVHW]H�
]ZLQJHQG� LVW�� GD�� DOOH� /HEHZHVHQ� PLW� 1LHUHQ� DXFK� +HU]HQ� EHVLW]HQ� �XQG�

������������������������������������������������
����6LHKH�%HDOHU�XQG�0|QQLFK����������
����6LHKH�3XWQDP���������
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XPJHNHKUW���2E�PDQ�GLHV�DN]HSWLHUHQ�P|FKWH��KlQJW�RIIHQEDU�GDPLW�]XVDP�
PHQ�� ZLH�PDQ� ÃP|JOLFKH�:HOWHQµ� DXIID�W��:HU� QLFKW� ]XOl�W�� GD�� LQ� ÃP|J�
OLFKHQ� :HOWHQµ� DQGHUH� ELRORJLVFKH� RGHU� SK\VLNDOLVFKH� 1DWXUJHVHW]H� JHOWHQ��
I�U�GHQ�LVW�3XWQDPV�%HLVSLHO�HLQ�ZHLWHUHV�%HLVSLHO�I�U�HLQH�,GHQWLWlW�DXIJUXQG�
YRQ�QRWZHQGLJHU�([WHQVLRQVJOHLFKKHLW��:HQQ�PDQ�DOOHUGLQJV�GDYRQ�DXVJHKW��
GD�� 1DWXUJHVHW]H� LQ� XQWHUVFKLHGOLFKHQ� P|JOLFKHQ� :HOWHQ� YHUVFKLHGHQ� VHLQ�
N|QQHQ�� GDQQ� JLEW� HV� PLQGHVWHQV� I�QI� 0|JOLFKNHLWHQ�� GLH� ,GHQWLWlW� YRQ�
(LJHQVFKDIWHQ� ]X� DQDO\VLHUHQ�� $OV� ([WHQVLRQVJOHLFKKHLW�� DOV� QRWZHQGLJH�
([WHQVLRQVJOHLFKKHLW�� DOV� QRWZHQGLJH� ([WHQVLRQVJOHLFKKHLW� SOXV� 6WUXNWXU�
JOHLFKKHLW��DOV�Ã6\QRQ\PLHµ�XQG�DOV�(LJHQVFKDIWV�5HGXNWLRQ���
�
$XFK� ZHQQ� DXV� GHQ� GDUJHVWHOOWHQ� *U�QGHQ� GLH� 0RWLYH�� DXV� GHQHQ� KHUDXV�
IRUPDOH�(LJHQVFKDIWVWKHRULHQ�DXIJHVWHOOW�ZHUGHQ�� IUDJZ�UGLJ�VLQG��VLQG�YLHOH�
GHU� IRUPDOHQ� 6\VWHPH�� GLH� LP� 5DKPHQ� GLHVHU� RQWRORJLVFKHQ� 7KHRULHQ� DXI�
JHVWHOOW�ZXUGHQ�� VHKU� LQWHUHVVDQW��)�U�GLH�YRUOLHJHQGH�$UEHLW�VLQG�EHVRQGHUV�
&RFFKLDUHOODV� 6\VWHP� 7

� �XQG� YHUZDQGWH� 6\VWHPH����� XQG� &DVWDxHGDV�
6\VWHP� F3
� YRQ� ,QWHUHVVH����� ZHLO� VLH� HLQLJH� *HPHLQVDPNHLWHQ� PLW� GHU� ±�
XQDEKlQJLJ� YRQ� 7

� XQG� F3
� HQWZLFNHOWHQ� ±� 1DLYHQ� 3UlGLNDWHQORJLN�
DXIZHLVHQ��'LH�6SUDFKH�YRQ�7

�HQWVWHKW�DXV�HLQHU�3UlGLNDWHQORJLN�]ZHLWHU�
6WXIH�� LQGHP� GLH� 3UlGLNDWHQ]HLFKHQ� DXFK� DQ� $UJXPHQWVWHOOHQ� ]XJHODVVHQ�
ZHUGHQ�� 'LH� 6SUDFKH� YRQ� F3
� XQWHUVFKHLGHW� GDU�EHU� KLQDXV� ]ZLVFKHQ� ]ZHL�
)RUPHQ� GHU�1HJDWLRQ� �GHU�QRUPDOHQ� DXVVDJHQORJLVFKHQ�1HJDWLRQ�XQG�HLQHU�
7HUPQHJDWLRQ�� XQG� KDW� DX�HUGHP� QRFK� HLQH� GRSSHOWH� 8QWHUVWUHLFKXQJ�� XP�
9RUNRPPHQ� YRQ� QLFKW�QRPLQDOLVLHUWHQ� 3UlGLNDWHQ� YRQ� QRPLQDOLVLHUWHQ�
3UlGLNDWHQ� ]X� XQWHUVFKHLGHQ�� (LQ� ZHLWHUHU� ZLFKWLJHU� 8QWHUVFKLHG� ]ZLVFKHQ�
7

� XQG� F3
� EHVWHKW� GDULQ�� GD�� &RFFKLDUHOOD� (LJHQVFKDIWHQ� DOV� ,QGLYLGXHQ�
DXIID�W�� GLH� QLFKW� YRQ� GHQ� ÃQRUPDOHQµ� ,QGLYLGXHQ� �GHQ� *HJHQVWlQGHQ��
JHWUHQQW� ZHUGHQ�� 'DKHU� JLEW� HV� LQ� 7

�4XDQWRUHQ�� GLH� �EHU� (LJHQVFKDIWHQ�
HLQHU� EHVWLPPWHQ� 6WHOOLJNHLW� TXDQWLIL]LHUHQ�� XQG� 4XDQWRUHQ�� GLH� �EHU� DOOH�
������������������������������������������������
����6LHKH�LQVEHVRQGHUH�&RFFKLDUHOOD���������&RFFKLDUHOOD���������&RFFKLDUHOOD��������XQG�
&RFFKLDUHOOD����������
����6LHKH�&DVWDxHGD���������
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,QGLYLGXHQ� �(LJHQVFKDIWHQ� EHOLHELJHU� 6WHOOLJNHLW� XQG�*HJHQVWlQGH�� TXDQWLIL�
]LHUHQ��DEHU�NHLQH�4XDQWRUHQ��PLW�GHQHQ�QXU��EHU�*HJHQVWlQGH�TXDQWLIL]LHUW�
ZLUG��&DVWDxHGD� KlOW� GDJHJHQ�*HJHQVWlQGH�XQG�(LJHQVFKDIWHQ� DXVHLQDQGHU��
HV� JLEW� DXV� GLHVHP� *UXQG� LQ� F3
� NHLQHQ� 4XDQWRU�� PLW� GHP� VRZRKO� �EHU�
(LJHQVFKDIWHQ� DOV� DXFK� �EHU� *HJHQVWlQGH� TXDQWLIL]LHUW� ZLUG�� 'LHVHU� 8QWHU�
VFKLHG� VSLHOW� HLQH�ZLFKWLJH�5ROOH� EHL�GHU� MHZHLOLJHQ�)RUPXOLHUXQJ�GHV�&RP�
SUHKHQVLRQVD[LRPV�LQ�GHQ�6\VWHPHQ���
�
6RZRKO�EHL�7

�DOV�DXFK�EHL�F3
�KDQGHOW�HV�VLFK�XP�W\SHQIUHLH�/RJLNHQ��,P�
8QWHUVFKLHG� ]XU� 1DLYHQ� 3UlGLNDWHQORJLN� ZHUGHQ� VLH� DOV� (UZHLWHUXQJHQ� YRQ�
3UlGLNDWHQORJLNHQ� ]ZHLWHU� 6WXIH� HLQJHI�KUW� XQG� YHUI�JHQ� QLFKW� �EHU� HLQH�
.RSXOD�� 9HUQDFKOlVVLJW� PDQ� GLH� 3UlGLNDWQHJDWLRQ� VRZLH� GLH� �ORJLVFK� �EHU�
IO�VVLJH��GRSSHOWH�8QWHUVWUHLFKXQJ�GHU�6SUDFKH�YRQ�F3
��GDQQ�XQWHUVFKHLGHW�
VLFK� GDV� ORJLVFKH� 6\VWHP�� GDV� DXV� F3
� HQWVWHKW�� ZHQQ� PDQ� GDV� &RPSUH�
KHQVLRQVD[LRP�XQG�GLH�$[LRPH� I�U�GLH�3UlGLNDWQHJDWLRQ�ZHJOl�W�� QXU�QRFK�
PDUJLQDO�YRQ�GHP�)UDJPHQW�GHU�1DLYHQ�3UlGLNDWHQORJLN��GDV�HQWVWHKW��ZHQQ�
PDQ� QXU� GLH� �1DPHQ� YRQ��ZRKOJHIRUPWHQ� )RUPHOQ� GHU�1DLYHQ� 3UlGLNDWHQ�
ORJLN� EHU�FNVLFKWLJW�� LQ� GHQHQ� GLH� .RSXOD� QLFKW� YRUNRPPW�� 9RQ� 7

�
XQWHUVFKHLGHW�VLFK�GLHVHV�)UDJPHQW�GHU�1DLYHQ�3UlGLNDWHQORJLN�GDGXUFK��GD��
HV� LQ� 7

� NHLQH� 4XDQWRUHQ� JLEW�� GLH� QXU� �EHU� *HJHQVWlQGH� TXDQWLIL]LHUHQ��
XQG� GD�� HV� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� JHQDXVR� ZLH� LQ� F3
� NHLQHQ�
4XDQWRU� JLEW�� GHU� VRZRKO� �EHU� *HJHQVWlQGH� DOV� DXFK� �EHU� (LJHQVFKDIWHQ�
TXDQWLIL]LHUW�� 'DU�EHU� KLQDXV� XQWHUVFKHLGHW� VLFK� GLH� 1DLYH� 3UlGLNDWHQORJLN�
VRZRKO� YRQ�F3
�DOV� DXFK�YRQ�7

�GDGXUFK��GD��GLH�1DLYH�3UlGLNDWHQORJLN�
GXUFK�HLQH�:DKUKHLWVZHUWVHPDQWLN�LQWHUSUHWLHUW�ZLUG��ZlKUHQG�F3
�XQG�7

�
DOV� IRUPDOH� (LJHQVFKDIWVWKHRULHQ� VHOEVWYHUVWlQGOLFK� �EHU� UHIHUHQWLHOOH�
6HPDQWLNHQ�LQWHUSUHWLHUW�ZHUGHQ��
�
'LH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� XQG� F3
� EH�
]LHKXQJVZHLVH� 7

� ODVVHQ� VLFK� YHUNOHLQHUQ�� LQGHP� PDQ� GLH� 1DLYH� 3UlGL�
NDWHQORJLN� HUZHLWHUW��&DVWDxHGDV� 3UlGLNDWQHJDWLRQ� NDQQ�PDQ� LQ� GHU�1DLYHQ�
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3UlGLNDWHQORJLN� SUREOHPORV� LPSOHPHQWLHUHQ�� LQGHP�PDQ� HLQ� HQWVSUHFKHQGHV�
=HLFKHQ� ]XU� 6SUDFKH� KLQ]XI�JW� XQG�GLH� HQWVSUHFKHQGHQ�$[LRPH�EH]LHKXQJ�
VZHLVH�(LQVFKUlQNXQJHQ�DXI�*UXQGEHZHUWXQJHQ�IRUPXOLHUW��8P�VLFK�7

�]X�
QlKHUQ�� ODVVHQ� VLFK� QHXH�9DULDEOHQ� ]XU�1DLYHQ� 3UlGLNDWHQORJLN� KLQ]XI�JHQ��
PLW� GHQHQ� VRZRKO� �EHU� *HJHQVWlQGH� DOV� DXFK� �EHU� (LJHQVFKDIWHQ� TXDQWL�
IL]LHUW� ZHUGHQ� NDQQ����� ,QWHUHVVDQWHU� DOV� GLHVH� UHODWLY� HLQIDFKHQ� 0RGLILND�
WLRQHQ�LVW�GLH�)UDJH��RE�VLFK�HLQH�UHIHUHQWLHOOH�6HPDQWLN�I�U�GLH�1DLYH�3UlGL�
NDWHQORJLN�DXIVWHOOHQ� Ol�W��GLH�GHQ�6HPDQWLNHQ�YRQ�F3
�XQG�7

�HQWVSULFKW��
GHQQ�DXI�GLHVH�:HLVH�ZLUG�GHU�HUVWH�6FKULWW�DXI�GHP�:HJ�]X�HLQHU�IRUPDOHQ�
(LJHQVFKDIWVWKHRULH�YROO]RJHQ��'LHV�LVW�GXUFKDXV�P|JOLFK��
�
(LQ�13/�0RGHOO�"�LVW�HLQ�7XSHO��+����+���+���+���«��([W��,!��VR�GD��
�� +����+���+���+���«�QLFKWOHHUH��SDDUZHLVH�GLVMXQNWH�0HQJHQ�VLQG���
�� ([W�HLQH�)XQNWLRQ�LVW��VR�GD��([W�K��HLQ�(OHPHQW�YRQ�^����`�LVW��ZHQQ�K�F�

+��� XQG�([W�K��HLQH�HFKWH�7HLOPHQJH�GHU�G�WHQ�&DUWHVLVFKHQ�3RWHQ]�GHU�
9HUHLQLJXQJVPHQJH�YRQ�+����+���+���«�LVW��ZHQQ�K�F�+G��G!�����

�� ,�HLQH�)XQNWLRQ�LVW��VR�GD��I�U�MHGHV�N�F�.21G�JLOW��,�N��F�+G���
�
(V�VHL�NG�HLQH�,QGLYLGXHQNRQVWDQWH�XQG�"� ��+����+���+���+���«��([W��,!�HLQ�
13/�0RGHOO�� (LQ� 13/�0RGHOO�"c� LVW� HLQH� NG�9DULDQWH� YRQ�"� JGZ�"c�  �
�+����+���+���+���«��([W��,c!�XQG�,c�Nc�� �,�Nc���I�U�DOOH�Nc�J�NG���

������������������������������������������������
����(V�VHL�[�HLQH�VROFKH�9DULDEOH��:HQQ��[�3�[��[��ZRKOJHIRUPW�ZlUH��ZlUH�GHU�:HUW�YRQ�
·�[�3�[��[�¸���XQWHU�DQGHUHP�YRQ�GHQ�:HUWHQ�YRQ�)RUPHOQ�GHU�)RUP�3�N����N������EH]�JOLFK�
��� DEKlQJLJ��)RUPHOQ�GLHVHU�)RUP�VLQG�DEHU�QLFKW�ZRKOJHIRUPW�XQG�ZHUGHQ�GDKHU�QLFKW�
EHZHUWHW��8P�GLHVH�3UREOHPH�]X�YHUPHLGHQ��PX��GLH�)RUPHOGHILQLWLRQ�VR�JHWURIIHQ�ZHUGHQ��
GD��HLQH�9DULDEOH��PLW�GHQHQ�VLFK�VRZRKO��EHU�(LJHQVFKDIWHQ�DOV�DXFK��EHU�*HJHQVWlQGH�
TXDQWLIL]LHUHQ� Ol�W��QLFKW�GLH�3RVLWLRQ�YRQ�SUlGLNDWLY�JHEUDXFKWHQ�QRPLQDOLVLHUWHQ�3UlGL�
NDWHQ�HLQQHKPHQ�GDUI��'LHV�LVW�LP�(LQNODQJ�PLW�&RFFKLDUHOODV�)RUPHOGHILQLWLRQ���
'XUFK�GLHVH�0RGLILNDWLRQ�ZLUG�GHU�8QWHUVFKLHG�]ZLVFKHQ�7

�EH]LHKXQJVZHLVH�F3
�XQG�
GHU�1DLYHQ�3UlGLNDWHQORJLN�QXU�HWZDV�YHUULQJHUW��QLFKW�DXIJHKREHQ��'HQQ�7

�YHUI�JW�QLFKW�
�EHU�GLH�0|JOLFKNHLW��QXU��EHU�*HJHQVWlQGH�]X�TXDQWLIL]LHUHQ��XQG�VRZRKO�7

�DOV�DXFK�
F3
�EHVLW]HQ�NHLQ�DXVJH]HLFKQHWHV�=HLFKHQ�I�U�GLH�.RSXOD���
�
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(LQH�ZII�$�LVW�ZDKU�EH]�JOLFK�HLQHV�13/�0RGHOOV�"� ��+����+���+���+���«��
([W��,!��NXU]��·$¸"� ����JHQDX�GDQQ��ZHQQ��
�� HV�HLQH�,QGLYLGXHQNRQVWDQWH�)��JLEW��VR�GD��$� �3�)���XQG�([W�,�)���� ����
�� HV� ,QGLYLGXHQNRQVWDQWHQ� N��� N��� «�� NG�� )G� JLEW�� VR� GD�� $�  �

3�N���«��NG��)G��XQG��,�N����«��,�NG�!�F�([W�,�)G����
�� HV�HLQH�ZII�%�JLEW��VR�GD��$� �L%�XQG�·%¸"�J����
�� HV�ZII�%��&�JLEW��VR�GD��$� �%�T�&�XQG�·%¸"�J���RGHU�·&¸"� ����
�� HV�HLQH�ZII�%�XQG�HLQH�,QGLYLGXHQYDULDEOH�[G�JLEW��VR�GD��$� ��[G�%�XQG�

I�U�MHGH�NG�9DULDQWH�"c�YRQ�"�JLOW��GD��·%>[G�NG@¸"c� ����ZREHL�NG�GLH�
DOSKDEHWLVFK�QlFKVWH�,QGLYLGXHQNRQVWDQWH�PLW�GHP�6XSHUVNULSW�G�LVW��GLH�
QLFKW�LQ�$�YRUNRPPW���

(LQH� ZII� $� LVW� JHQDX� GDQQ� IDOVFK� EH]�JOLFK� HLQHV� 13/�0RGHOOV�"� �NXU]��
·$¸"� �����ZHQQ�·$¸"�J�����
�
0� LVW� UHIHUHQWLHOO�VHPDQWLVFK� NRQVLVWHQW� JHQDX� GDQQ�� ZHQQ� HV� HLQ� 13/�
0RGHOO�"� JLEW�� VR� GD�� I�U� DOOH� $�F�0� JLOW�� ·$¸"�  � ���0� LVW� UHIHUHQWLHOO�
VHPDQWLVFK� LQNRQVLVWHQW� JHQDX� GDQQ�� ZHQQ� 0� QLFKW� UHIHUHQWLHOO�VHPDQWLVFK�
NRQVLVWHQW� LVW��(LQH�ZII�$� LVW� HLQH� UHIHUHQWLHOO�VHPDQWLVFKH�.RQVHTXHQ]�DXV�
0� �NXU]�� 0� fUHI� $�� JHQDX� GDQQ�� ZHQQ� 0� �� ^a$`� UHIHUHQWLHOO�VHPDQWLVFK�
LQNRQVLVWHQW� LVW�� $� LVW� UHIHUHQWLHOO�J�OWLJ� �$� LVW� HLQH� 7DXWRORJLHUHI�� fUHI� $��
JHQDX�GDQQ��ZHQQ�³�fUHI�$��
�
7DXIHQ� ZLU� GLH� /RJLN�� GLH� DXV� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� HQWVWHKW�� LQGHP�
GLH�:DKUKHLWVZHUWVHPDQWLN�GXUFK�GLH� HEHQ�YRUJHVWHOOWH� UHIHUHQWLHOOH�6HPDQ�
WLN�HUVHW]W�ZLUG��Ä5HIHUHQWLHOOH�1DLYH�3UlGLNDWHQORJLN³��(V� LVW� LQVWUXNWLY��GLH�
5HIHUHQWLHOOH� 1DLYH� 3UlGLNDWHQORJLN� GHV� $UJXPHQWV� KDOEHU� DOV� IRUPDOH�
(LJHQVFKDIWVWKHRULH� DXI]XIDVVHQ� XQG� YRQ� LKUHU� UHIHUHQWLHOOHQ� 6HPDQWLN� DXI�
GLH� RQWRORJLVFKH� 6WUXNWXU� GHU�:HOW� ]X� ÃVFKOLH�HQµ� ±� DXFK�ZHQQ� GLHVH� YHU�
PHLQWOLFKHQ�6FKOX�IROJHUXQJHQ�XQV�DXV�GHQ�REHQ�JHQDQQWHQ�*U�QGHQ�VHOEVW�
YHUVWlQGOLFK� QLFKW� ZLUNOLFK� HWZDV� �EHU� GLH� RQWRORJLVFKH� 6WUXNWXU� GHU�:HOW�
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YHUUDWHQ�� :DV� I�U� RQWRORJLVFKHQ� .RQVHTXHQ]HQ� ÃIROJHQµ� DXV� GHU� 5HIHUHQ�
WLHOOHQ�1DLYHQ�3UlGLNDWHQORJLN"�'HQ�$XIEDX�GHU�0RGHOOH�GHU�5HIHUHQWLHOOHQ�
1DLYHQ� 3UlGLNDWHQORJLN� NDQQ� PDQ� ZLH� IROJW� RQWRORJLVFK� LQWHUSUHWLHUHQ��
(LJHQVFKDIWHQ� VLQG� HLJHQVWlQGLJH� (QWLWlWHQ� �GLH� (OHPHQWH� YRQ� +��� +��� +���
XVZ���� GLH�([WHQVLRQHQ� KDEHQ��ZREHL� XQWHU� Ä([WHQVLRQ³� LP�)DOO� GHU�3URSR�
VLWLRQHQ� HLQ� :DKUKHLWVZHUW�� LP� )DOO� GHU� HLQVWHOOLJHQ� (LJHQVFKDIWHQ� HLQH�
0HQJH�YRQ�*HJHQVWlQGHQ�XQG�(LJHQVFKDIWHQ�XQG� LP�)DOO�YRQ�PHKUVWHOOLJHQ�
(LJHQVFKDIWHQ� �5HODWLRQHQ�� HLQH� 0HQJH� YRQ� 7XSHOQ� YHUVWDQGHQ� ZLUG��
%HPHUNHQVZHUW� LVW�� GD�� GLH� .RSXOD� QLFKW� LQWHUSUHWLHUW� ZLUG� XQG� LKU� GDKHU�
NHLQ�2EMHNW�LQ�GHU�:HOW�HQWVSULFKW��'LHV�ZLUG�GHU�7DWVDFKH�JHUHFKW��GD��GLH�
.RSXOD� GLH� 3UlGLNDWLRQ� V\QWDNWLVFK�PDUNLHUW� XQG� NHLQH�5HODWLRQ� LVW��'D�GLH�
5HIHUHQWLHOOH�1DLYH� 3UlGLNDWHQORJLN� JHQDXVR�ZLH� GLH�1DLYH�3UlGLNDWHQORJLN�
QLFKW� �EHU� HLQ� ,GHQWLWlWV]HLFKHQ� YHUI�JW�� ZLUG� LQ� GLHVHU� +LQVLFKW� GXUFK� GLH�
5HIHUHQWLHOOH� 1DLYH� 3UlGLNDWHQORJLN� QLFKWV� IHVWJHOHJW�� :HQQ� PDQ� HLQ�
=HLFKHQ�I�U�GLH�,GHQWLWlW�KLQ]XI�JW�RGHU�HLQH�(LJHQVFKDIWVNRQVWDQWH�DOV�,GHQ�
WLWlWVUHODWLRQ�DXV]HLFKQHW��GDQQ�Z�UGH�GLH�6WDQGDUGNODXVHO� I�U�*HJHQVWDQGV�
NRQVWDQWHQ�ZLH�IROJW�ODXWHQ��

,,,������ ·N���� �N���¸"� ���JHQDX�GDQQ��ZHQQ�,�N����� �,�N�������
�
'HU� $XIEDX� GHU� 6HPDQWLN� GHU� 5HIHUHQWLHOOHQ� 1DLYHQ� 3UlGLNDWHQORJLN� OHJW�
QDKH��,,,�����]X�,,,�����]X�YHUDOOJHPHLQHUQ��

,,,������ ·NG�� �NG�¸"� ���JHQDX�GDQQ��ZHQQ�,�NG��� �,�NG����I�U�
HLQ�EHOLHELJHV�G���

�
:lKOW�PDQ�,,,������GDQQ�LVW�HV�QLFKW�DXVJHVFKORVVHQ��GD��]ZHL�(LJHQVFKDIWHQ�
H[WHQVLRQVJOHLFK�� DEHU� QLFKW� LGHQWLVFK� VLQG�� ([WHQVLRQVJOHLFKKHLW� I�KUW� DOVR�
LQ� GHU� XP� ,,,����� HUZHLWHUWHQ� 5HIHUHQWLHOOHQ� 1DLYHQ� 3UlGLNDWHQORJLN� QLFKW�
]XU� ,GHQWLWlW�� :HQQ� PDQ� ([WHQVLRQVJOHLFKKHLW� DOV� ,GHQWLWlWVNULWHULXP� I�U�
(LJHQVFKDIWHQ� DQVWUHEW�� GDQQ� ELHWHW� HV� VLFK� DQ�� GLH� 'HILQLWLRQ� YRQ� Ä13/�
0RGHOO³� VR� ]X� YHUlQGHUQ�� GD�� YHUVFKLHGHQHQ� (OHPHQWHQ� HLQHU� 0HQJH� +Q�
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�QP��� YHUVFKLHGHQH� ([WHQVLRQHQ� ]XJHZLHVHQ� ZHUGHQ�� 'LHV� NDQQ� GXUFK�
IROJHQGH�(UJlQ]XQJ�JHVFKHKHQ��

,,,������ :HQQ�K���K��F�+Q��QP���XQG�([W�K��� �([W�K����GDQQ�
K�� �K���

�
'LH�)UDJH��ZHOFKH�(LJHQVFKDIWHQ�HV�JLEW��ZLUG�GXUFK�GLH�5HIHUHQWLHOOH�1DLYH�
3UlGLNDWHQORJLN� NDXP� EHDQWZRUWHW�� ZHLO� HV� ZLH� LQ� GHU� 1DLYHQ� 3UlGLNDWHQ�
ORJLN� NHLQ� &RPSUHKHQVLRQVD[LRP� XQG� GHVKDOE� NHLQH� HQWVSUHFKHQGHQ� )HVW�
OHJXQJHQ� LQ� GHU� 6HPDQWLN� JLEW�� $OOHUGLQJV� ZLUG� EHLP� $XIEDX� GHU�0RGHOOH�
YRUDXVJHVHW]W��GD��+���+���+���«�QLFKW�OHHU�VLQG��)D�W�PDQ�GLH�0RGHOOH�GHU�
5HIHUHQWLHOOHQ� 1DLYHQ� 3UlGLNDWHQORJLN� DOV� 0RGHOOH� GHU� :LUNOLFKNHLW� DXI��
GDQQ�JLEW�HV�I�U�MHGH�QDW�UOLFKH�=DKO�Q�PLQGHVWHQV�HLQH�Q�VWHOOLJH�5HODWLRQ�LQ�
GHU�:HOW���
�
2EZRKO� GLH� 5HIHUHQWLHOOH�1DLYH� 3UlGLNDWHQORJLN��ZHQQ�PDQ� VLH� DOV� IRUPDOH�
(LJHQVFKDIWVWKHRULH� DXIID�W�� HWZDV� �EHU� GLH� 6WUXNWXU� YRQ� (LJHQVFKDIWHQ�
DXVVDJW��HUZHLWHUW�XP�,,,�����DXFK�HLQH�,GHQWLWlWVEHGLQJXQJ�DQJLEW�XQG�VRJDU�
HLQ� EL�FKHQ� HWZDV� GDU�EHU� YHUUlW�� ZHOFKH� (LJHQVFKDIWHQ� HV� JLEW�� ZLUG� GLH�
)UDJH� Ä:DV� VLQG�(LJHQVFKDIWHQ"³�GXUFK�GLH�5HIHUHQWLHOOH�1DLYH�3UlGLNDWHQ�
ORJLN�JHQDXVR�ZHQLJ�ZLH�GXUFK�GLH�YRQ�&RFFKLDUHOOD��RGHU�DQGHUHQ�$XWRUHQ��
EHWUDFKWHWHQ� 6\VWHPH� EHDQWZRUWHW�� 'HQQ� ZDV� (LJHQVFKDIWHQ� VLQG�� KlQJW�
RIIHQEDU� GDYRQ� DE�� DXV� ZHOFKHQ� (OHPHQWHQ� GLH� 0HQJHQ� +��� +��� +��� «�
JHELOGHW�VLQG��'XUFK�GHQ�$XIEDX�GHU�6HPDQWLN�ZLUG�GLHV�QLFKW�IHVWJHOHJW��HV�
N|QQHQ� OLQJXLVWLVFKH�(QWLWlWHQ��PHQWDOH�RGHU� DEVWUDNWH�(QWLWlWHQ�VHLQ��VHOEVW�
GD�� GLH� (OHPHQWH� HLQHU� 0HQJH� ]X� GHQ� YHUVFKLHGHQHQ� $UWHQ� YRQ� (QWLWlWHQ�
JHK|UHQ�� LVW� QLFKW� DXVJHVFKORVVHQ�� $XFK� �EHU� GLH� Ä([LVWHQ]³� GHU� (OHPHQWH�
YRQ� +��� +��� +��� «� ZLUG� GXUFK� GLH� 5HIHUHQWLHOOH� 1DLYH� 3UlGLNDWHQORJLN�
QLFKWV� DXVJHVDJW�� GHQQ� GLH�(OHPHQWH�GLHVHU�0HQJHQ�N|QQHQ�3RVVLELOLD� VHLQ��
,Q�GLHVHP�)DOO�Z�UGH�EHLVSLHOVZHLVH�QLFKW�QXU��EHU�GLH�IDNWLVFK�YRUKDQGHQHQ�
3UlGLNDWH� EH]LHKXQJVZHLVH� %HJULIIH�� VRQGHUQ� �EHU� DOOH�P|JOLFKHQ� ELOGEDUHQ�
3UlGLNDWH�EH]LHKXQJVZHLVH�NRQVWUXLHUEDUHQ�%HJULIIH�TXDQWLIL]LHUW�ZHUGHQ���
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'DPLW� EHKDXSWH� LFK� VHOEVWYHUVWlQGOLFK�� GD�� XQWHU� MHGHU� GHU� DQJHGHXWHWHQ�
,QWHUSUHWDWLRQHQ� GHU�0HQJHQ�+���+���+���«� DXV� GHU�5HIHUHQWLHOOHQ�1DLYHQ�
3UlGLNDWHQORJLN� HLQH� DN]HSWDEOH� QRPLQDOLVWLVFKH�� NRQ]HSWXDOLVWLVFKH� RGHU�
UHDOLVWLVFKH� 7KHRULH� GHU� (LJHQVFKDIWHQ� ZLUG����� :RUDXI� DXIPHUNVDP� JH�
PDFKW�ZHUGHQ� VROOWH��ZDU�GLH�7DWVDFKH��GD��ZHGHU�GXUFK�GLH�$[LRPH�QRFK�
GXUFK� GLH� 6HPDQWLN� GHU� 5HIHUHQWLHOOHQ� 1DLYHQ� 3UlGLNDWHQORJLN� IHVWJHOHJW�
ZLUG��ZHOFKH�$UW�YRQ�(QWLWlWHQ�(LJHQVFKDIWHQ�VLQG��'D�GDVVHOEH�DXI�GLH�YRQ�
&RFFKLDUHOOD� EHWUDFKWHWHQ� IRUPDOHQ� 6\VWHPH� �XQG� LKUH� 6HPDQWLNHQ�� ]XWULIIW��
ZLUG� GHU�ZLFKWLJVWH�8QWHUVFKLHG� ]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�RQWRORJLVFKHQ�
3RVLWLRQHQ�JDU�QLFKW�GXUFK�GLH�IRUPDOHQ�6\VWHPH�HUID�W��'LHV�VW�W]W�GLH�REHQ�
JHlX�HUWH� 9HUPXWXQJ�� GD�� &RFFKLDUHOODV� 3URMHNW�� GLH� YHUVFKLHGHQHQ�� PLW�
RQWRORJLVFKHQ� 3RVLWLRQHQ� DVVR]LLHUWHQ� IRUPDOHQ� 6\VWHPH� ]X� YHUJOHLFKHQ��
QLFKW� ]X� (UNHQQWQLVVHQ� �EHU� GLH� YHUVFKLHGHQHQ� RQWRORJLVFKHQ� 3RVLWLRQHQ�
I�KUW�XQG�&RFFKLDUHOODV�$QVDW]�SKLORVRSKLVFK�XQHUJLHELJ�LVW��

������������������������������������������������
���� (EHQIDOOV� VROO� QLFKW� LPSOL]LHUW� ZHUGHQ�� GD�� ]X� MHGHU� RQWRORJLVFKHQ� 3RVLWLRQ� HLQH�
6HPDQWLN� LQ� GHU� YRUJHVWHOOWHQ� )RUP� SDVVHQ� Z�UGH�� %HLVSLHOVZHLVH� N|QQWH� HV� 5HDOLVWHQ�
VW|UHQ��GD��LQ�GHU�5HIHUHQWLHOOHQ�1DLYHQ�3UlGLNDWHQORJLN�GLH�0HQJH�GHU�(LJHQVFKDIWHQ�QLFKW�
GLHVHOEH�.DUGLQDOLWlW�ZLH�GLH�3RWHQ]PHQJH�GHU�0HQJH�GHU�,QGLYLGXHQ�KDW��'DV�HUJLEW�VLFK�
ZLH�IROJW��$QJHQRPPHQ��GLH�0HQJH�GHU�(LJHQVFKDIWHQ�KlWWH�GLHVHOEH�.DUGLQDOLWlW�ZLH�GLH�
3RWHQ]PHQJH�GHU�0HQJH�GHU�,QGLYLGXHQ��%HWUDFKWHQ�ZLU�HLQHQ�)DOO��LQ�GHP�GLH�0HQJH�GHU�
,QGLYLGXHQ�DE]lKOEDU�XQHQGOLFK�LVW��$XV�GHU�9RUDXVVHW]XQJ�IROJW�GDQQ��GD��GLH�0HQJH�GHU�
(LJHQVFKDIWHQ��EHUDE]lKOEDU�LVW��'D�DEHU�GLH�0HQJH�GHU�(LJHQVFKDIWHQ�HLQH�7HLOPHQJH�GHU�
0HQJH� GHU� ,QGLYLGXHQ� LVW�� LVW� GLH� 0HQJH� GHU� ,QGLYLGXHQ� �PLQGHVWHQV�� �EHUDE]lKOEDU��
:LGHUVSUXFK���
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�
�

,9� 3DUDGR[LHQ�
Ä'HU�*HLVW�GHV�:LGHUVSUXFKV�XQG�GLH�
/XVW� ]XP� 3DUDGR[HQ� VWHFNW� LQ� XQV�
DOOHQ�³�

�-��:��YRQ�*RHWKH�
�'LFKWXQJ�XQG�:DKUKHLW��

�

�� :DV�LVW�HLQ�3DUDGR["�
'D� GLH� 1DLYH� 3UlGLNDWHQORJLN� ZLGHUVSUXFKVIUHL� LVW�� ODVVHQ� VLFK� ZHGHU� GDV�
5XVVHOO�3DUDGR[� QRFK� GDV� *UHOOLQJ�3DUDGR[� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�
NRQVWUXLHUHQ�� ,Q� GLHVHP� .DSLWHO� VWHKW� GLH� )UDJH� LP� =HQWUXP�� ZHVKDOE� GLHV�
GHU� )DOO� LVW�� REZRKO� HV� GLH� 1DLYH� 3UlGLNDWHQORJLN� HUODXEW�� �EHU� (LJHQ�
VFKDIWHQ� ]X� TXDQWLIL]LHUHQ�� RKQH� GD�� HLQH� 7\SHQKLHUDUFKLH� ]XU� 3DUDGR[LHQ�
3UlYHQWLRQ� LQ�GLH�6\QWD[�GHU�1DLYHQ�3UlGLNDWHQORJLN�HLQJHEDXW� LVW��9RU�GHU�
%HVFKlIWLJXQJ� GDPLW�� ZHVKDOE� GLHVH� 3DUDGR[LHQ� QLFKW� LQ� GHU� 1DLYHQ� 3UlGL�
NDWHQORJLN�DXIWUHWHQ��VFKHLQW�HV�DQJHEUDFKW�]X�VHLQ��VLFK�NXU]�PLW�GHU�)UDJH�
]X� EHVFKlIWLJHQ�� ZDV� HLQ� 3DUDGR[� LVW�� ,Q� GHU� /LWHUDWXU� LVW� QLFKW� XPVWULWWHQ��
GD��GDV�5XVVHOO�3DUDGR[�XQG�GDV�*UHOOLQJ�3DUDGR[�%HLVSLHOH�I�U�3DUDGR[LHQ�
VLQG�� 8QG� VRJDU� GLH� (LQWHLOXQJ� GHU� 3DUDGR[LHQ� LQ� ORJLVFKH� 3DUDGR[LHQ� XQG�
VHPDQWLVFKH�3DUDGR[LHQ�ZLUG�ZHLWJHKHQG�DN]HSWLHUW��'RFK�REZRKO�(LQLJNHLW�
�EHU� GLH� �SURWRW\SLVFKHQ��%HLVSLHOH� I�U� 3DUDGR[LHQ� EHVWHKW�� JHKHQ�GLH�0HL�
QXQJHQ�� ZDV� HLQ� 3DUDGR[� DOV� 3DUDGR[� DXV]HLFKQHW�� �EHUUDVFKHQG� DXVHLQ�
DQGHU���
�
9RQ� %DVVRQ� ZLUG� YRUJHVFKODJHQ�� GDV� 3UlGLNDW� Ä[�� LVW� SDUDGR[³� �I�U� Ä[�³�
N|QQHQ�VSUDFKOLFKH�$XVGU�FNH�HLQJHVHW]W�ZHUGHQ��DOV�ÄHV�JLEW�VHKU�SODXVLEOH�
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$XVVDJHQ� �EHU� [��� XQG� GLHVH� $XVVDJHQ� VLQG� LQNRQVLVWHQW³� DXI]XIDVVHQ�����
*URVVPDQQ�EHKDXSWHW��GD��HLQ�3DUDGR[�HLQH�GHILQLWH�'HVNULSWLRQ�LVW��YRQ�GHU�
ZLU� �EHU]HXJW� VLQG�� GD�� VLH� HUI�OOW� LVW�� XQG� GLH� ]X� HLQHP� :LGHUVSUXFK�
I�KUW����� ,P� *HLVWH� *UHOOLQJV� LVW� IROJHQGH� 'HILQLWLRQ�� (LQ� 3DUDGR[� LVW� HLQ�
:LGHUVSUXFK��GHU�DXV�3UlPLVVHQ�DEJHOHLWHW�ZHUGHQ�NDQQ��GLH�DQDO\WLVFK�ZDKU�
VLQG�RGHU� DXV�GHQ�$[LRPHQ�GHU�/RJLN� IROJHQ�����'DJHJHQ� LVW� I�U�%HWK�HLQH�
$XVVDJH� $� SDUDGR[�� ZHQQ� VLH� LQ� HLQHP� ORJLVFKHQ� 6\VWHP� 6� EHZHLVEDU� LVW�
XQG�DXV�$�LQ�6�HLQ�:LGHUVSUXFK�DEOHLWEDU�LVW������
�
$OOHQ� YLHU� 9RUVFKOlJHQ� LVW� JHPHLQVDP�� GD�� HLQ� 3DUDGR[� LQ� LUJHQGHLQHU�
:HLVH�PLW�GHP�$XIWUHWHQ�HLQHV�:LGHUVSUXFKV�EH]LHKXQJVZHLVH�HLQHU� ,QNRQ�
VLVWHQ]� ]XVDPPHQKlQJW�� 'RFK� EHUHLWV� GLH� )UDJH�� ZDV� ÃGHU� 7UlJHUµ� GHV�
:LGHUVSUXFKV�LVW��ZLUG�XQWHUVFKLHGOLFK�EHDQWZRUWHW��%DVVRQ�VSH]LIL]LHUW�]ZDU�
QLFKW� DXVGU�FNOLFK��ZDV� I�U� VSUDFKOLFKH�$XVGU�FNH� DOV�:HUWH� I�U�GLH�9DULD�
EOH�[�� LQ�)UDJH�NRPPHQ��DEHU�DXV�GHP�.RQWH[W�JHKW�KHUYRU��GD��HV�VLFK�XP�
$XVVDJHQ�KDQGHOW��:lKUHQG�DOVR�I�U�%DVVRQ�$XVVDJHQ�SDUDGR[�VLQG��VLQG�HV�
EHL� *URVVPDQQ� GHILQLWH�'HVNULSWLRQHQ�� ,Q� EHLGHQ� )lOOHQ� KDQGHOW� HV� VLFK� XP�
$XVGU�FNH�GHU�QDW�UOLFKHQ�6SUDFKHQ��GLH�SDUDGR[�VLQG��Ä3DUDGR[³�ZLUG�YRQ�
%DVVRQ�XQG�*URVVPDQQ�DOVR�QLFKW�LQ�EH]XJ�DXI�IRUPDOH�6\VWHPH�YHUVWDQGHQ��
,P�*HJHQVDW]� GD]X� LVW� I�U�%HWK� HLQ�SDUDGR[HU�$XVGUXFN�HLQH�)RUPHO� HLQHV�
EHVWLPPWHQ� IRUPDOHQ� 6\VWHPV�� GHQQ� QXU� )RUPHOQ�� DEHU� QLFKW� QDW�UOLFK�
VSUDFKOLFKH� $XVGU�FNH� VLQG� LQ� HLQHP� IRUPDOHQ� 6\VWHP� EHZHLVEDU�� 'HU�
������������������������������������������������
����9JO��%DVVRQ���������6�������
����9JO��*URVVPDQQ���������6������XQG�6��������
����'LHVH�)RUPXOLHUXQJ�HQWVSULFKW�QLFKW�GHP�:RUWODXW�*UHOOLQJV��GHU�ODXWHW��Ä>«@�ZKHQ�WKH�
SUHPLVHV�DUH�DQDO\WLFDO��L�H���ZKHQ�WKH\�IROORZ�IURP�WKH�D[LRPV�RI�ORJLF³��*UHOOLQJ���������
6��������'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�.ULWHULHQ�LVW�LQ�*UHOOLQJV�6LQQ��ZHLO�HU�LP�
ZHLWHUHQ� 7H[W� GLH� Ã3UlPLVVHQµ� GHV� /�JQHU�3DUDGR[HV� XQG� GHV� *UHOOLQJ�3DUDGR[HV� DOV�
ÄDQDO\WLVFK³� EH]HLFKQHW�� RKQH� VLFK� DXI� IRUPDOH� 6\VWHPH� ]X� EH]LHKHQ�� LQ� GHQHQ� GLHVH�
Ã3UlPLVVHQµ�DXV�GHQ�$[LRPHQ�DEOHLWEDU�VLQG���
(WZDV�YHUZLUUHQG�LVW��GD��VRZRKO�GDV�/�JQHU�3DUDGR[�DOV�DXFK�GDV�*UHOOLQJ�3DUDGR[�VRZLH�
GDV�5XVVHOO�3DUDGR[�YRQ�*UHOOLQJ�DOV�ÄORJLVFKH�3DUDGR[LHQ³�EH]HLFKQHW�ZHUGHQ��*UHOOLQJ�
YHUZHQGHW� GHQ� $XVGUXFN� QLFKW� DOV� *HJHQVW�FN� ]X� ÄVHPDQWLVFKHV� 3DUDGR[³�� VRQGHUQ� DOV�
hEHUEHJULII���
���� 0LW� DQGHUHQ�:RUWHQ� OLHJW� QDFK� %HWK� HLQ� 3DUDGR[� YRU�� ZHQQ� HLQ�:LGHUVSUXFK� LQ� 6�
EHZHLVEDU�LVW���(V�ZHUGHQ�'HILQLWLRQHQ�YRQ�ÄEHZHLVEDU³�XQG�ÄDEOHLWEDU³�YRUDXVJHVHW]W��GLH�
GHQHQ�LQ�$EVFKQLWW���YRQ�.DSLWHO�,,,�HQWVSUHFKHQ���9JO��%HWK���������
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Ã7UlJHUµ� GHV� 3DUDGR[HV� LVW� LQ� GLHVHP� )DOO� QLFKW� GLH� )RUPHO�� VRQGHUQ� GDV�
IRUPDOH�6\VWHP��GHVVHQ�$[LRPH�XQG�6FKOX�UHJHOQ�GHQ�%HZHLV�HLQHV�:LGHU�
VSUXFKV� HUP|JOLFKHQ�� *UHOOLQJV� 9RUVFKODJ� LVW� HWZDV� XQNODU�� (LQHUVHLWV�
VSULFKW�HU�YRQ�Ä$[LRPHQ³��GLHV�YHUZHLVW�DXI�HLQ�ORJLVFKHV�6\VWHP��$QGHUHU�
VHLWV� EH]LHKW� VLFK� GLH� HUVWH�+lOIWH� GLHVHV�9RUVFKODJHV� DXI� 3UlPLVVHQ�� GLH� LQ�
HLQHU� QDW�UOLFKHQ� 6SUDFKH� IRUPXOLHUW� VLQG��'DV�JHKW�GDUDXV�KHUYRU�� GD��GDV�
3UlGLNDW� Ä[�� LVW� DQDO\WLVFK³� �QRUPDOHUZHLVH�� DXI�$XVGU�FNH� GHU� QDW�UOLFKHQ�
6SUDFKH�XQG�QLFKW�DXI�)RUPHOQ�DQJHZHQGHW�ZLUG�XQG�GD��*UHOOLQJ�LQ�VHLQHP�
$UWLNHO�3DUDGR[LHQ�RKQH�GLH�9HUZHQGXQJ�YRQ�IRUPDOHQ�6SUDFKHQ�KHUOHLWHW��
�
%DVVRQV�([SOLNDWLRQ�YRQ�Ä[�� LVW�SDUDGR[³�LVW�]X�ZHLW��:HQQ�YRU�*HULFKW�HLQ�
VHKU�YHUWUDXHQVZ�UGLJHU�=HXJH��EHU�HLQH�$XVVDJH�$�EHKDXSWHW��GD��$�ZDKU�
LVW��HLQ�DQGHUHU�VHKU�YHUWUDXHQVZ�UGLJHU�=HXJH��EHU�GLH�$XVVDJH�$�EHKDXS�
WHW��GD��$�IDOVFK�LVW��XQG�NHLQH�ZHLWHUHQ�8PVWlQGH�I�U�RGHU�JHJHQ�GLH�:DKU�
KHLW� YRQ� $� VSUHFKHQ�� GDQQ� OLHJHQ� ]ZHL� VHKU� SODXVLEOH�� LQNRQVLVWHQWH�
$XVVDJHQ� �EHU� $� YRU�� RKQH� GD��PDQ� YRQ� HLQHP�3DUDGR[� VSUHFKHQ�Z�UGH��
'HU� *UXQG� GDI�U� OLHJW� GDULQ�� GD�� VLFK� GHU�:LGHUVSUXFK� EHL� HLQHP�3DUDGR[�
QLFKW� DXIJUXQG� YRQ� =HXJHQDXVVDJHQ� RGHU� lKQOLFKHQ� ,QGL]LHQ�� VRQGHUQ� DXI�
JUXQG� YRQ� ORJLVFKHQ� hEHUOHJXQJHQ� DXV� $� HUJHEHQ� PX��� $X�HUGHP� PX��
EHDFKWHW� ZHUGHQ�� GD��ZHQQ� GHU�:LGHUVSUXFK� DXV�$� DEJHOHLWHW�ZLUG� XQG�$�
DX�HUGHP�HLQH�ÃJHZ|KQOLFKHµ�$XVVDJH�LVW��GLHV�HLQ�LQGLUHNWHU�%HZHLV�I�U�L$�
LVW��'D��GHU�:LGHUVSUXFK�DXIJUXQG�YRQ� ORJLVFKHQ�hEHUOHJXQJHQ� UHVXOWLHUHQ�
PX��XQG�GD��$�GDQQ�NHLQH�ÃJHZ|KQOLFKHµ�$XVVDJH�VHLQ�GDUI��ZLUG�YRQ�%HWK�
EHU�FNVLFKWLJW�� LQGHP�HU� IRUGHUW�� GD��$�HLQH� LQ�HLQHP�6\VWHP�6�EHZHLVEDUH�
$XVVDJH� XQG� GHU�:LGHUVSUXFK� DXV� $� LQ� 6� DEOHLWEDU� LVW��*HJHQ�%HWKV�9RU�
VFKODJ� VSULFKW� DEHU�� GD�� GLH� 5HODWLYLHUXQJ� YRQ� Ä3DUDGR[³� DXI� ORJLVFKH�
6\VWHPH� N�QVWOLFK� LVW�� (UVWHQV� KDEHQ� VLFK� 3KLORVRSKHQ� XQG� /RJLNHU� EHL�
VSLHOVZHLVH� PLW� GHP� /�JQHU�3DUDGR[� EHVFKlIWLJW�� EHYRU� ORJLVFKH� 6\VWHPH�
HQWZLFNHOW� ZXUGHQ�� =ZHLWHQV� NDQQ� PDQ� YLHOH� 3DUDGR[LHQ� GDUVWHOOHQ�� RKQH�
GLH� +LOIVPLWWHO� HLQHU� IRUPDOHQ� 6SUDFKH� ]X� YHUZHQGHQ�� 8QG� GULWWHQV� ODVVHQ�
VLFK� SUREOHPORV� ORJLVFKH� 6\VWHPH� DXIVWHOOHQ�� LQ� GHQHQ� HLQ� :LGHUVSUXFK�
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EHZHLVEDU� LVW� �EHLVSLHOVZHLVH� LQGHP� PDQ� GDV� $[LRPHQVFKHPD� $� �� L$� ]X�
HLQHP�EHNDQQWHQ�ORJLVFKHQ�6\VWHP�KLQ]XI�JW���RKQH�GD��PDQ�GHVZHJHQ�YRQ�
HLQHP�3DUDGR[�VSUHFKHQ�Z�UGH���
�
:LOO�PDQ�GHP�5HFKQXQJ�WUDJHQ�� ODVVHQ�VLFK�GLH�EHLGHQ�3RVLWLRQHQ�ZLH�IROJW�
]X�HLQHP�%DVVRQ�%HWK�9RUVFKODJ�PLVFKHQ���

,9����� (LQH� QDW�UOLFKVSUDFKOLFKH� $XVVDJH� $� LVW� SDUDGR[��
ZHQQ�$�DXV�ORJLVFKHQ�*U�QGHQ�JLOW��RGHU�ZHQLJVWHQV�
]X� JHOWHQ� VFKHLQW�� XQG� VLFK� DXV� $� GXUFK� ORJLVFKHV�
6FKOLH�HQ� HLQ� :LGHUVSUXFK� KHUOHLWHQ� Ol�W� �RGHU�
ZHQLJVWHQV�KHUOHLWEDU�]X�VHLQ�VFKHLQW���

�
)D�W�PDQ�ÄSDUDGR[³�ZLH�LQ�,9����DXI��GDQQ�HUJLEW�VLFK�XQPLWWHOEDU��ZHVKDOE�
3DUDGR[LHQ� I�U� /RJLNHU� LQWHUHVVDQW� VLQG�� (V� LVW� HLQH� $XIJDEH� GHU� /RJLNHU��
GLH� $XVGU�FNH� ÄORJLVFK� ZDKU³�� ÄORJLVFKHV� 6FKOLH�HQ³�� Ä:LGHUVSUXFK³� XVZ��
]X� H[SOL]LHUHQ��'DV�.QLIIOLJH� �XQG�6SDQQHQGH�� DQ� HLQHU�SDUDGR[HQ�$XVVDJH�
$� EHVWHKW� GDULQ�� HLQ� ZLGHUVSUXFKVIUHLHV� ORJLVFKHV� 6\VWHP� 6� ]X� HQWZLFNHOQ��
LQ� GHP� VLFK� $� XQG� GDV� $UJXPHQW�� GDV� ]X� GHP�:LGHUVSUXFK� I�KUW�� IRUPDO�
UHSUlVHQWLHUHQ�ODVVHQ��)HUQHU�VROO�6�QDFK�0|JOLFKNHLW�VR�DXIJHEDXW�VHLQ��GD��
HLQH�ZRKOJHIRUPWH�)RUPHO�%�DXV�HLQHU�0HQJH�YRQ�ZRKOJHIRUPWHQ�)RUPHOQ�
0� JHQDX� GDQQ� DEOHLWEDU� LVW�� ZHQQ� MHGH� QDW�UOLFKVSUDFKOLFKH� $XVVDJH�� GLH�
GXUFK�%�LQ�6�UHSUlVHQWLHUW�ZHUGHQ�NDQQ��GXUFK�HLQ�LQWXLWLY�ORJLVFK�NRUUHNWHV�
$UJXPHQW�DXV�HLQHU�0HQJH�YRQ�$QQDKPHQ�IROJW��GLH�GXUFK�GLH�0HQJH�0�LQ�
6� UHSUlVHQWLHUW� ZHUGHQ� NDQQ�� +DW� PDQ� HLQ� VROFKHV� 6\VWHP� 6� NRQVWUXLHUW��
GDQQ�NDQQ�PDQ�±�KLHU�NRPPW�GHU�QRUPDWLYH�=XJ�GHU�/RJLN� LQV�6SLHO�±�GDV�
6\VWHP�6�DOV�0D�VWDE�GDI�U�QHKPHQ��RE�HLQ�$UJXPHQW�ZLUNOLFK�NRUUHNW�LVW��
LQGHP�PDQ� GLH�5HSUlVHQWDWLRQ� GHV�$UJXPHQWV� LQ� 6� XQG� GLH�$EOHLWEDUNHLWV�
EH]LHKXQJ�YRQ�6�EHWUDFKWHW��$XIJUXQG�GHU�:LGHUVSUXFKVIUHLKHLW�YRQ�6�LVW�HV�
QLFKW� P|JOLFK�� GD�� GLH� IRUPDOH� 5HSUlVHQWDWLRQ� %� YRQ� GHU� QDW�UOLFKVSUDFK�
OLFKHQ� $XVVDJH� $� HLQ� 7KHRUHP� LVW� XQG� DX�HUGHP� DXV� %� LQ� 6� HLQ� :LGHU�
VSUXFK� DEOHLWEDU� LVW�� GDKHU� NDQQ� PDQ� DQKDQG� YRQ� 6� IHVWVWHOOHQ�� ZR� GHU�
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ORJLVFKH� )HKOHU� EHL� GHU� +HUOHLWXQJ� GHV� 3DUDGR[HV� ODJ� ±� GDV� 3DUDGR[� LVW�
JHO|VW�� 'DV� 3UREOHP� OLHJW� GDULQ�� GD�� GLH� EHL� GHU�+HUOHLWXQJ� GHV� 3DUDGR[HV�
DQJHVWHOOWHQ� ORJLVFKHQ�hEHUOHJXQJHQ�DOOH�±�ZHQLJVWHQV� DXI�GHQ� HUVWHQ�%OLFN�
±�LQWXLWLY�NRUUHNW�VLQG��VRQVW�JlEH�HV�NHLQ�3DUDGR[��$XV�GLHVHP�*UXQG�ZLUG�
GDV� NRQVWUXLHUWH� 6\VWHP� 6� LQ� GHU� 5HJHO� QLFKW� DOOH� LQWXLWLY� NRUUHNWHQ�
ORJLVFKHQ� hEHUOHJXQJHQ� DXFK� DOV� NRUUHNW� DXVZHLVHQ�� (LQH� /|VXQJ� GHV�
3DUDGR[HV�LVW�HLQHUVHLWV�XP�VR�EHVVHU�� MH�ZHQLJHU�GLH�$EOHLWXQJVUHODWLRQ�YRQ�
GHQ� YRUKDQGHQHQ� ,QWXLWLRQHQ� GHU� 6SUHFKHU� DEZHLFKW�� $QGHUHUVHLWV� LVW� HV�
Z�QVFKHQVZHUW��*U�QGH�GDI�U�DQJHEHQ�]X�N|QQHQ��ZHVKDOE�HLQH�EHVWLPPWH��
LQWXLWLY� NRUUHNWH� ORJLVFKH�hEHUOHJXQJ� DOV� IHKOHUKDIW� YHUZRUIHQ�ZHUGHQ� VROO��
GLH��EHU�GDV�=LHO�KLQDXVJHKHQ��HLQ�3DUDGR[�]X�YHUPHLGHQ��
�
)D�W�PDQ�GDV�3UlGLNDW�Ä[��LVW�SDUDGR[³�JHPl��GHV�%DVVRQ�%HWK�9RUVFKODJHV�
DXI�� GDQQ� Ol�W� VLFK� DOVR� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� QDW�UOLFKHQ�
6SUDFKH�XQG�GHQMHQLJHQ� ORJLVFKHQ�6\VWHPHQ�JXW�HUIDVVHQ��GLH�YRQ�/RJLNHUQ�
EHQXW]W�ZHUGHQ�� XP� GLH�QDW�UOLFKHQ�6SUDFKHQ� �XQWHU� EHVWLPPWHQ�$VSHNWHQ��
]X� XQWHUVXFKHQ�� 'HQQRFK� LVW� GHU� %DVVRQ�%HWK�9RUVFKODJ� YHUEHVVHUXQJVEH�
G�UIWLJ��ZHLO� HV� W\SLVFKH�%HLVSLHOH� I�U�3DUDGR[LHQ�JLEW��GLH�GDV�.ULWHULXP� LQ�
,9����QLFKW� HUI�OOHQ��'LHV�JLOW� QLFKW� I�U�GDV�5XVVHOO�3DUDGR[��GHQQ�,9���� LVW�
HLQH�SDUDGR[H�$XVVDJH��ZHLO�$�DXV� ORJLVFKHQ�*U�QGHQ�JLOW�RGHU�ZHQLJVWHQV�
]X� JHOWHQ� VFKHLQW�XQG� VLFK� DXV� ,9���� DXVVDJHQORJLVFK� HLQ�:LGHUVSUXFK�KHU�
OHLWHQ�Ol�W������

,9����� 'LH� 5XVVHOO�(LJHQVFKDIW� KDW� GLH� 5XVVHOO�(LJHQVFKDIW�
JHQDX� GDQQ�� ZHQQ� HV� QLFKW� GHU� )DOO� LVW�� GD�� GLH�
5XVVHOO�(LJHQVFKDIW�GLH�5XVVHOO�(LJHQVFKDIW�KDW��

,9����� 'LH�$XVVDJH�LQ�GHU�QlFKVWHQ�=HLOH�LVW�ZDKU��
,9����� 'LH�$XVVDJH�LQ�GHU�OHW]WHQ�=HLOH�LVW�IDOVFK���

�
$EHU� ,9���� XQG� ,9���� HUJHEHQ� ]XVDPPHQ� HLQH� 9HUVLRQ� GHV� /�JQHU�3DUD�
GR[HV��GLH�QLFKW�GDV�%DVVRQ�%HWK�.ULWHULXP�I�U�HLQ�3DUDGR[�HUI�OOHQ��
������������������������������������������������
����9JO��$EVFKQLWW���YRQ�.DSLWHO�,,���
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(LQH�9HUVLRQ�GHV�/�JQHU�3DUDGR[HV�
�L�� ,9���� LVW� JHQDX�GDQQ�ZDKU��ZHQQ�GLH�$XVVDJH� IDOVFK� LVW�� GLH�

LQ�GHU�=HLOH�VWHKW��GLH�GHU�=HLOH�XQPLWWHOEDU�YRUKHUJHKW��LQ�GHU�
,9����VWHKW��

�LL�� ,9���� LVW� GLH� $XVVDJH�� GLH� LQ� GHU� =HLOH� VWHKW�� GLH� GHU� =HLOH�
XQPLWWHOEDU�YRUKHUJHKW��LQ�GHU�,9����VWHKW��

�LLL�� $XV� �L�� XQG� �LL�� IROJW�� GD�� ,9����JHQDX�GDQQ�ZDKU� LVW��ZHQQ�
,9����IDOVFK�LVW���

�LY�� ,9����LVW�JHQDX�GDQQ�ZDKU��ZHQQ�GLH�$XVVDJH�ZDKU�LVW��GLH�LQ�
GHU� =HLOH� VWHKW�� GLH� XQPLWWHOEDU� DXI� GLH� =HLOH� IROJW�� LQ� GHU�
,9����VWHKW��

�Y�� ,9���� LVW� GLH�$XVVDJH��GLH� LQ�GHU�=HLOH� VWHKW�� GLH�XQPLWWHOEDU�
DXI�GLH�=HLOH�IROJW��LQ�GHU�,9����VWHKW���

�YL�� $XV��LY��XQG��Y��IROJW��GD��,9����JHQDX�GDQQ�ZDKU�LVW��ZHQQ�
,9����ZDKU�LVW���

�YLL�� $QJHQRPPHQ��,9����LVW�ZDKU��
�YLLL�� $XIJUXQG�YRQ��LLL��XQG��YLL��LVW�,9����IDOVFK��
�L[�� $XV� �YLLL�� XQG� �YL�� IROJW�� GD�� ,9���� IDOVFK� LVW�� 'DV� ZLGHU�

VSULFKW�GHU�$QQDKPH��YLL���
�[�� $QJHQRPPHQ��,9����LVW�IDOVFK��
�[L�� $XV��LLL��XQG��[��IROJW��GD��,9����ZDKU�LVW��
�[LL�� $XV��YL��XQG��[L�� IROJW��GD��,9����ZDKU�LVW��'DV�ZLGHUVSULFKW�

GHU�$QQDKPH��[���
�
(V� JHKW� DQ� GLHVHU� 6WHOOH� QLFKW� GDUXP�� ZLH� VLFK� GDV� VR� IRUPXOLHUWH� /�JQHU�
3DUDGR[� O|VHQ� Ol�W��ZLFKWLJ� LVW� DOOHLQ�� GD��HV�VLFK�XP�HLQ� W\SLVFKHV�%HLVSLHO�
I�U�HLQ�3DUDGR[�KDQGHOW��'HQQRFK�Z�UGH�GLH�DXV�,9����XQG�,9����EHVWHKHQGH�
9HUVLRQ� GHV� /�JQHU�3DUDGR[HV� DXV� �PLQGHVWHQV�� GUHL� *U�QGHQ� JHPl�� GHQ�
.ULWHULHQ� GHV� %DVVRQ�%HWK�9RUVFKODJHV� QLFKW� DOV� 3DUDGR[� ]lKOHQ�� (UVWHQV�
EH]LHKW� VLFK� GDV� 3UlGLNDW� Ä[�� LVW� SDUDGR[³� JHPl�� GHV� %DVVRQ�%HWK�
9RUVFKODJHV� DXI� HLQH� $XVVDJH�� DEHU� ZHGHU� ,9���� QRFK� ,9���� VLQG� I�U� VLFK�
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DOOHLQH�SDUDGR[��,9����PX��DOVR�VR�PRGLIL]LHUW�ZHUGHQ��GD��GDV�3UlGLNDW�Ä[��
LVW�SDUDGR[³� I�U�0HQJHQ�YRQ�$XVVDJHQ�GHILQLHUW� LVW��=ZHLWHQV�±�XQG�GDV�LVW�
HLQ� ZHVHQWOLFK� LQWHUHVVDQWHUHU� 3XQNW� ±� KDQGHOW� HV� VLFK� EHL� ,9���� XQG� ,9����
RIIHQEDU� XP� NRQWLQJHQWH�$XVVDJHQ��GHQQ�HV�N|QQWHQ� LQ�GHQ�=HLOHQ�� DXI�GLH�
VLH� VLFK� EH]LHKHQ�� EHOLHELJH� $XVVDJHQ� VWHKHQ�� 'LHV� Ol�W� VLFK� QLFKW� PLW� GHP�
%DVVRQ�%HWK�6WDQGSXQNW�YHUHLQEDUHQ��JHPl��GHP�GHU�$XVJDQJVSXQNW�HLQHV�
3DUDGR[HV�HLQH�$XVVDJH�LVW��GLH�DXV�ORJLVFKHQ�*U�QGHQ�JLOW��RGHU�ZHQLJVWHQV�
VFKHLQEDU� JLOW��� 'LHVH� )RUGHUXQJ� LVW� RIIHQEDU� ]X� UHVWULNWLY�� 'HP� YHUVXFKW�
*UHOOLQJ� JHUHFKW� ]X� ZHUGHQ�� LQGHP� HU� DXFK� DQDO\WLVFK� ZDKUH� $XVVDJHQ�
]XOl�W��'LHV� N|QQWH� HLQ� VLQQYROOHU� 6FKULWW� VHLQ�� OHLGHU� KLOIW� HU� LP�)DOO� GLHVHU�
9HUVLRQ� GHV� /�JQHU�3DUDGR[HV� QLFKW� ZHLWHU�� ZHLO� ,9���� XQG� ,9���� DOV�
NRQWLQJHQWH� $XVVDJHQ� QLFKW� DQDO\WLVFK� VLQG����� 2EZRKO� ,9���� XQG� ,9����
ZHGHU� DXV� ORJLVFKHQ� *U�QGHQ� JHOWHQ� QRFK� DQDO\WLVFK� VLQG�� I�KUHQ� GLH� DXV�
,9���� XQG� ,9���� KHUJHOHLWHWHQ� :LGHUVSU�FKH� QLFKW� ]X� HLQHP� LQGLUHNWHQ�
%HZHLV� I�U� GLH� 1HJDWLRQ� HLQHU� GHU� EHLGHQ� $XVVDJHQ�� VRQGHUQ� ]X� HLQHP�
3DUDGR[��'LHV� LVW� GHU�)DOO��ZHLO� VLFK�VRZRKO�XQWHU�GHU�$QQDKPH��GD��,9����
ZDKU�LVW��DOV�DXFK�XQWHU�GHU�$QQDKPH��GD��,9����IDOVFK�LVW��HLQ�:LGHUVSUXFK�
HU]HXJHQ�Ol�W��,P�*HJHQVDW]�]XP�5XVVHOO�3DUDGR[��GDV�HU]HXJW�ZLUG��LQGHP�
PDQ� DXV� GHU� �VFKHLQEDUHQ�� ORJLVFKHQ� :DKUKHLW� ,9���� HLQHQ� :LGHUVSUXFK�
KHUOHLWHW��ZLUG�DOVR�GDV�/�JQHU�3DUDGR[�GXUFK�NRQWLQJHQWH�$XVVDJHQ�KHUYRU�
JHUXIHQ��LQGHP�PDQ�:DKUKHLWVZHUWEHOHJXQJHQ�GHU�$XVVDJHQ�EHWUDFKWHW��'LH�
.ODXVHO�� JHPl�� GHU� HLQ� 3DUDGR[� QXU� YRUOLHJW�� ZHQQ� GLH� ]XJUXQGHOLHJHQGH�
$XVVDJH� DXV� ORJLVFKHQ� *U�QGHQ� JLOW� �RGHU� ]X� JHOWHQ� VFKHLQW��� PX�� DOVR�
JHVWULFKHQ�ZHUGHQ���
�
'HU� GULWWH� *UXQG�� ZHVKDOE� GLH� YRUJHVWHOOWH� 9HUVLRQ� GHV� /�JQHU�3DUDGR[HV�
GDV�%DVVRQ�%HWK�.ULWHULXP�QLFKW�HUI�OOW��KlQJW�PLW�GHP�]ZHLWHQ�]XVDPPHQ��
'HU�:LGHUVSUXFK�DXV�,9����XQG�,9����HUJLEW�VLFK�QLFKW�DOOHLQ�DXIJUXQG�YRQ�
ORJLVFKHQ� hEHUOHJXQJHQ�� GHQQ� EHL� �LL�� XQG� �Y�� KDQGHOW� HV� VLFK� XP� NRQWLQ�

������������������������������������������������
����$XV�PLU�QLFKW�YHUVWlQGOLFKHQ�*U�QGHQ�VFKHLQW�*UHOOLQJ�$XVVDJHQ�ZLH�,9����XQG�,9����
I�U�DQDO\WLVFK�]X�KDOWHQ��9JO��*UHOOLQJ���������6�����I��
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JHQWH�$XVVDJHQ��GLH�QLFKW�DXV�,9����� ,9����XQG�GHQ�YRUKHUJHKHQGHQ�=HLOHQ�
GHV�%HZHLVHV� IROJHQ�����$Q�GLHVHU�6WHOOH�ZLUG�GHXWOLFK�� GD��*URVVPDQQ�PLW�
5HFKW� DXI�GLH�JUR�H�%HGHXWXQJ�GHILQLWHU�'HVNULSWLRQHQ� I�U�3DUDGR[LHQ�KLQ�
ZHLVW��$XFK�ZHQQ� VLFK� GLH�:LGHUVSU�FKH�QLFKW� QXU� DXIJUXQG�YRQ� ORJLVFKHQ�
hEHUOHJXQJHQ� �EHUOHJHQ�� NDQQ� GDV� 3DUDGR[� QLFKW� GDGXUFK� JHO|VW� ZHUGHQ��
GD�� PDQ� HLQIDFK� �LL�� XQG� �Y�� DOV� IDOVFK� YHUZLUIW±� GHQQ� �LL�� XQG� �Y�� VLQG�
DXIJUXQG�GHU�:DKO�GHU�GHILQLWHQ�'HVNULSWLRQHQ�LQ�,9����XQG�,9����HYLGHQW��
�
8P� GHQ� JHQDQQWHQ� 3UREOHPHQ� JHUHFKW� ]X� ZHUGHQ�� VFKODJH� LFK� IROJHQGHV�
9HUVWlQGQLV�YRQ�Ä[��LVW�SDUDGR[³�YRU��

,9����� (V� VHL�0� HLQH� HQGOLFKH�0HQJH� QDW�UOLFKVSUDFKOLFKHU�
$XVVDJHQ�$���$���«��$Q��)HUQHU� VHL�0��GLH�0HQJH�
GHU�0HQJHQ�0c��I�U�GLH�JLOW��0c� �^$�c��$�c��«��$Qc`��
ZREHL� $Pc� ��>P>Q�� HQWZHGHU� $P� LVW� RGHU� $Pc� GLH�
9HUQHLQXQJ�YRQ�$P��NXU]��QLFKW�$P��LVW����
0� LVW� JHQDX� GDQQ� SDUDGR[�� ZHQQ� VLFK� DXV� MHGHP�
(OHPHQW� YRQ� 0�� ]XVDPPHQ� PLW� ]XVlW]OLFKHQ� 3Ul�
PLVVHQ��GLH� DXIJUXQG�YRQ�GHQ� LQ�GHQ�(OHPHQWHQ�YRQ�
0� YRUNRPPHQGHQ� GHILQLWHQ� 'HVNULSWLRQHQ� �RGHU�
lKQOLFKHQ�*U�QGHQ��HYLGHQWHUZHLVH�ZDKU�VLQG��GXUFK�
ORJLVFKH� hEHUOHJXQJHQ� HLQ� :LGHUVSUXFK� KHUOHLWHQ�
Ol�W��RGHU�ZHQLJVWHQV�KHUOHLWEDU�]X�VHLQ�VFKHLQW����

�
:HQGHQ�ZLU� GLH� 'HILQLWLRQ� ,9���� DXI�0�  � ^,9����� ,9���`� DQ��'HILQLWLRQV�
JHPl�� JLOW� 0��  � ^^,9����� ,9���`�� ^,9����� QLFKW�,9���`�� ^QLFKW�,9�����
,9���`�� ^QLFKW�,9����� QLFKW�,9���``�� ,Q� GHQ� =HLOHQ� �L���L[�� ZLUG� GLH� $Q�
QDKPH� ,9���� PLW� +LOIH� YRQ� 3UlPLVVHQ�� GLH� DXIJUXQG� YRQ� LQ� 0� YRUNRP�
PHQGHQ� GHILQLWHQ� 'HVNULSWLRQHQ� HYLGHQW� VLQG�� GXUFK� ORJLVFKH�hEHUOHJXQJHQ��
�
������������������������������������������������
����2E��L��XQG��LY��DXV�,9����XQG�,9����IROJHQ�RGHU�QLFKW��LVW�I�U�GDV�$UJXPHQW�QLFKW�ZLFKWLJ�
XQG�NDQQ�GHVKDOE�RIIHQ�JHODVVHQ�ZHUGHQ���
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�ZHQLJVWHQV�VFKHLQEDU��]X�HLQHP�:LGHUVSUXFK�JHI�KUW��'DPLW�ZXUGH� I�U�GLH�
0HQJHQ�^,9�����,9���`�XQG�^QLFKW�,9�����,9���`�JH]HLJW��GD��VLFK�DXV�LKQHQ�
XQG� GHQ� HQWVSUHFKHQGHQ� HYLGHQWHQ� 3UlPLVVHQ� HLQ� :LGHUVSUXFK� KHUOHLWHQ�
Ol�W��'DVVHOEH�ZLUG� I�U�GLH�0HQJHQ�^,9����� QLFKW�,9���`�XQG�^QLFKW�,9�����
QLFKW�,9���`� GXUFK� GLH� $QQDKPH� YRQ� QLFKW�,9���� LQ� =HLOH� �[�� XQG� GHQ�
=HLOHQ��L���YL����[L��VRZLH��[LL��JHOHLVWHW��'D�VLFK�DOVR�DXV�MHGHP�(OHPHQW�YRQ�
0�� ]XVDPPHQ� PLW� ]XVlW]OLFKHQ� 3UlPLVVHQ�� GLH� DXIJUXQG� YRQ� GHQ� LQ� GHQ�
(OHPHQWHQ� YRQ� 0� YRUNRPPHQGHQ� GHILQLWHQ� 'HVNULSWLRQHQ� HYLGHQW� VLQG��
GXUFK� ORJLVFKH� hEHUOHJXQJHQ� HLQ� :LGHUVSUXFK� KHUOHLWHQ� Ol�W� �RGHU�
ZHQLJVWHQV� KHUOHLWEDU� ]X� VHLQ� VFKHLQW��� LVW� ^,9����� ,9���`� JHPl�� GHU�
'HILQLWLRQ�,9����SDUDGR[���
�
(V� Ol�W� VLFK� IHUQHU� ]HLJHQ�� GD�� ,9���� HLQH� ÃNRQVHUYDWLYHµ� (UZHLWHUXQJ� GHV�
%DVVRQ�%HWK�9RUVFKODJHV� LVW�� GHQQ�HV�JLOW� IROJHQGHU�=XVDPPHQKDQJ��:HQQ�
$� JHPl�� 'HILQLWLRQ� ,9���� SDUDGR[� LVW�� GDQQ� LVW� ^$`� JHPl�� ,9���� SDUD�
GR[������
$QJHQRPPHQ�� $� LVW� JHPl�� 'HILQLWLRQ� ,9���� SDUDGR[�� 'DQQ� JLOW� $� DXV�
ORJLVFKHQ� *U�QGHQ� �RGHU� VFKHLQW� ZHQLJVWHQV� DXV� ORJLVFKHQ� *U�QGHQ� ]X�
JHOWHQ��� XQG� HV� Ol�W� VLFK� DXV�$� GXUFK� ORJLVFKHV� 6FKOLH�HQ� HLQ�:LGHUVSUXFK�
KHUOHLWHQ� �RGHU� ZHQLJVWHQV� VFKHLQW� HV� VR��� /HW]WHUHV� LVW� HLQH� DEN�U]HQGH�
5HGHZHLVH�GDI�U��GD��VLFK�DXV�^$`��ZHQLJVWHQV�VFKHLQEDU��HLQ�:LGHUVSUXFK�
KHUOHLWHQ� Ol�W��'D�$�DXV� ORJLVFKHQ�*U�QGHQ�JLOW� �RGHU�ZHQLJVWHQV�]X�JHOWHQ�
VFKHLQW��� HUJLEW� VLFK� DXV� GHU� $QQDKPHPHQJH� ^QLFKW�$`� XQPLWWHOEDU� HLQ�
�ZHQLJVWHQV� VFKHLQEDUHU�� :LGHUVSUXFK�� )ROJOLFK� JLOW� I�U� MHGHV� (OHPHQW� 0c�
YRQ� 0��  � ^^$`�� ^QLFKW�$``�� GD�� VLFK� GXUFK� ORJLVFKH� hEHUOHJXQJHQ� HLQ�
:LGHUVSUXFK� DXV� 0c� KHUOHLWHQ� Ol�W� �RGHU� ZHQLJVWHQV� KHUOHLWEDU� ]X� VHLQ�
VFKHLQW���)ROJOLFK� LVW�JHPl��'HILQLWLRQ�,9����GLH�0HQJH�0� �^$`�SDUDGR[��
4�(�'���

������������������������������������������������
����'D�,9����±�ZLH�REHQ�JH]HLJW�±�JHPl��,9����SDUDGR[�LVW��IROJW��GD��^,9���`�JHPl��,9����
SDUDGR[�LVW��'LH�YRUJHVFKODJHQH�'HILQLWLRQ�YRQ�Ä[��LVW�SDUDGR[³�Ol�W�VLFK�DOVR�DXFK�DXI�GDV�
5XVVHOO�3DUDGR[�DQZHQGHQ���
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�� 1RFK�HLQPDO�GDV�5XVVHOO�3DUDGR[��
,Q� GHP� OHW]WHQ� $EVFKQLWW� ZXUGH� QLFKW� QXU� HLQH� 'HILQLWLRQ� I�U� GDV� 3UlGLNDW�
Ä[�� LVW� SDUDG� R[³� SUlVHQWLHUW�� VRQGHUQ� DXFK� DQKDQG� GHV� %DVVRQ�%HWK�
9RUVFKODJHV�GDUJHOHJW��ZDV�HV�KHL�W��HLQ�3DUDGR[�]X�O|VHQ��'LHVHOEHQ�hEHU�
OHJXQJHQ� I�KUHQ� ]X� IROJHQGHP� (UJHEQLV�� ZHQQ� PDQ� 'HILQLWLRQ� ,9���� DOV�
'HILQLWLRQ�YRQ�Ä[��LVW�SDUDGR[³�YRUDXVVHW]W���

,9����� :HQQ� GLH� 0HQJH� YRQ� $XVVDJHQ� GHU� QDW�UOLFKHQ�
6SUDFKHQ�0�SDUDGR[�LVW��GDQQ�ZLUG�GDV�DXI�0�EHUX�
KHQGH�3DUDGR[�JHO|VW�� LQGHP�PDQ�HLQ�ZLGHUVSUXFKV�
IUHLHV� IRUPDOHV� 6\VWHP� 6� PLW� GHQ� IROJHQGHQ� (LJHQ�
VFKDIWHQ�NRQVWUXLHUW��'LH�(OHPHQWH�GHU�(OHPHQWH�YRQ�
0��� JHJHEHQHQIDOOV� GLH� HYLGHQWHQ�� ]XVlW]OLFKHQ� 3Ul�
PLVVHQ� VRZLH� GLH� MHZHLOLJHQ� ORJLVFKHQ� hEHU�
OHJXQJHQ�� GLH� �VFKHLQEDU�� ]X� HLQHP� :LGHUVSUXFK�
I�KUHQ�� ODVVHQ� VLFK� IRUPDO� UHSUlVHQWLHUHQ�� )HUQHU� LVW�
QDFK� 0|JOLFKNHLW� HLQH� ZRKOJHIRUPWH� )RUPHO� $� DXV�
HLQHU�0HQJH�YRQ�ZRKOJHIRUPWHQ�)RUPHOQ�0c� JHQDX�
GDQQ� DEOHLWEDU�� ZHQQ� MHGH� QDW�UOLFKVSUDFKOLFKH� $XV�
VDJH�� GLH� GXUFK� $� LQ� 6� UHSUlVHQWLHUW� ZHUGHQ� NDQQ��
GXUFK� HLQ� LQWXLWLY� ORJLVFK� NRUUHNWHV� $UJXPHQW� DXV�
HLQHU� 0HQJH� YRQ� $QQDKPHQ� IROJW�� GLH� GXUFK� GLH�
0HQJH�0c�LQ�6�UHSUlVHQWLHUW�ZHUGHQ�NDQQ��

�
,Q� GHU� ]ZHLWHQ� %HGLQJXQJ� YRQ� ,9���� ZLUG� HLQH� P|JOLFKVW� JUR�H� hEHUHLQ�
VWLPPXQJ� ]ZLVFKHQ� GHU� LQWXLWLYHQ� ORJLVFKHQ�.RUUHNWKHLW� XQG�GHU�$EOHLWEDU�
NHLWVUHODWLRQ� YRQ� 6� JHIRUGHUW�� $OOHUGLQJV� ZLUG� QLFKW� MHGHU� $EOHLWEDUNHLWV�
EH]LHKXQJ� 0� G6� $� HLQ� LQWXLWLY� ORJLVFK� NRUUHNWHV� $UJXPHQW� HQWVSUHFKHQ��
EHLVSLHOVZHLVH� ZHLO� GLH� $QQDKPHPHQJH� 0� �]XPLQGHVW� EHL� �EOLFKHQ� IRUPD�
OHQ� 6\VWHPHQ�� EHOLHELJ� JUR�� XQG� GLH� )RUPHO� $� EHOLHELJ� ODQJ� VHLQ� G�UIHQ��
ZlKUHQG�GLH�PHQVFKOLFKH�,QWXLWLRQ�YHUVDJW��ZHQQ�GLH�$Q]DKO�GHU�$QQDKPHQ�
]X�JUR��RGHU�GLH�.RQNOXVLRQHQ�]X�XQ�EHUVLFKWOLFK�ZHUGHQ��:HLO�GDV�6\VWHP�
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6� ZLGHUVSUXFKVIUHL� LVW�� HQWVSULFKW� DXFK� XPJHNHKUW� QLFKW� MHGHP� LQWXLWLY�
ORJLVFK� NRUUHNWHQ� $UJXPHQW� HLQH� $EOHLWEDUNHLWVEH]LHKXQJ� LQ� 6�� DQVRQVWHQ�
JlEH� HV� NHLQ� 3DUDGR[����� $XFK� ZHQQ� GHU� ,GHDOIDOO� QLFKW� HUUHLFKW� ZHUGHQ�
NDQQ�� EHVWHKW� HLQ� =LHO� EHL� GHU�.RQVWUXNWLRQ�GHV� ORJLVFKHQ�6\VWHPV�6�GDULQ��
GLH� ,QWXLWLRQHQ� �EHU� ORJLVFKH� .RUUHNWKHLW� PLW� GHU� $EOHLWEDUNHLWVEH]LHKXQJ�
YRQ�6�VR�ZHLW�ZLH�P|JOLFK�LQ�(LQNODQJ�]X�EULQJHQ��(LQH�ZHLWHUH�=LHOVHW]XQJ�
EHVWHKW�GDULQ��DG�KRF�/|VXQJHQ�]X�YHUPHLGHQ�XQG�6�VR�DXI]XEDXHQ��GD��GLH�
'LIIHUHQ]HQ� ]ZLVFKHQ� GHU� ORJLVFKHQ� ,QWXLWLRQ� XQG� GHU� $EOHLWEDUNHLWV�
EH]LHKXQJ�YRQ�6�DXV�JXWHQ�V\VWHPDWLVFKHQ�*U�QGHQ�EHVWHKW������
�
'LH� $XIJDEH� GLHVHV� $EVFKQLWWHV� EHVWHKW� GDULQ�� ]X� ]HLJHQ�� GD�� GLH� 1DLYH�
3UlGLNDWHQORJLN�HLQH�/|VXQJ�GHV�5XVVHOO�3DUDGR[HV� LP�6LQQH�YRQ�,9����LVW��
GLH�GHQ�EHLGHQ�=LHOVHW]XQJHQ�JHUHFKW�ZLUG��%HWUDFKWHQ�ZLU�QRFK�HLQPDO�GDV�
������������������������������������������������
����'LHVH�%HKDXSWXQJ� Ol�W� VLFK�ZLH� IROJW� LQGLUHNW� EHZHLVHQ��6� VHL� HLQ�ZLGHUVSUXFKVIUHLHV�
6\VWHP�� XQG�0� VHL� SDUDGR[�� $QJHQRPPHQ�� MHGHP� LQWXLWLY� ORJLVFK� NRUUHNWHQ� $UJXPHQW�
HQWVSULFKW�HLQH�$EOHLWEDUNHLWVEH]LHKXQJ�LQ�6��'D�0�SDUDGR[�LVW��LVW�HUVWHQV�0�HLQH�HQGOLFKH�
0HQJH��DOVR�JLEW�HV�HLQH�HQGOLFKH�0HQJH�QDW�UOLFKVSUDFKOLFKHU�$XVVDJHQ�$���$���«��$Q��VR�
GD��0c� �^$���$���«��$Q`��=ZHLWHQV�JLOW�I�U�EHOLHELJH�^$�c��$�c��«��$Qc`��ZREHL�$Lc���>L>Q��
HQWZHGHU�$L� LVW�RGHU�QLFKW�$L� LVW��GD��DXV�^$�c��$�c��«��$Qc`�XQG�HYLGHQWHUZHLVH�ZDKUHQ�]XVlW]OLFKHQ� 3UlPLVVHQ� %��� %��� ����� %P� HLQ� :LGHUVSUXFK� KHUOHLWEDU� LVW� �RGHU� ZHQLJVWHQV�
KHUOHLWEDU�]X�VHLQ�VFKHLQW���(V�VHLHQ�&���&���«��&Q�GLH�IRUPDOHQ�5HSUlVHQWDWLRQHQ�YRQ�$���
$���«��$Q�LQ�GHU�IRUPDOHQ�6SUDFKH�YRQ�6��XQG�'���'���«��'P�VHLQHQ�GLH�5HSUlVHQWDWLRQHQ�
YRQ�%���%��������%P��$XIJUXQG�GHU�$QQDKPH�JLOW�I�U�EHOLHELJH�^'���'���«��'P��&�c��&�c��«��
&Qc`��ZREHL�&Lc���>L>Q��HQWZHGHU�&L�LVW�RGHU�a&L�LVW��GD��^'���'���«��'P��&�c��&�c��«��&Qc`�
V\QWDNWLVFK�LQNRQVLVWHQW�LVW��)ROJOLFK�JLEW�HV�I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Qc`�HLQH�
ZII�(��VR�GD��^'���'���«��'P��&�c��&�c��«��&Qc`�G6�(�XQG�^'���'���«��'P��&�c��&�c��«��&Qc`�
G6�a(��,QVEHVRQGHUH�JLEW�HV�I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Q��c��&Q`�HLQH�ZII�(��VR�
GD��^'���'���«��'P��&�c��&�c��«��&Q��c��&Q`�G6�(�XQG�^'���'���«��'P��&�c��&�c��«��&Q��c��&Q`�
G6�a(��XQG�I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Q��c��a&Q`�HLQH�ZII�)��VR�GD��^'���'���«��
'P�� &�c�� &�c��«��&Q��c�� a&Q`�G6� )�XQG�^'���'���«��'P��&�c��&�c��«��&Q��c��a&Q`�G6�a)��
'DUDXV�IROJW�DXIJUXQG�YRQ�/����P��XQG�/����Q���GD��I�U�DOOH�^'���'���«��'P��&�c��&�c��«��
&Q��c`�JLOW��^'���'���«��'P��&�c��&�c��«��&Q��c`�G6�a&Q�XQG�^'���'���«��'P��&�c��&�c��«��
&Q��c`�G6�&Q��)ROJOLFK�JLOW�I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Q��c��&Q��`��GD��^'���'���«��
'P��&�c��&�c��«��&Q��c��&Q��`�G6�a&Q�XQG�^'���'���«��'P��&�c��&�c��«��&Q��c��&Q��`�G6�&Q��
(QWVSUHFKHQG�JLOW�I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Q��c��a&Q��`��GD��^'���'���«��'P��
&�c��&�c��«��&Q��c��a&Q��`�G6�a&Q�XQG�^'���'���«��'P��&�c��&�c��«��&Q��c��a&Q��`�G6�&Q��(V�
IROJW�DXIJUXQG�YRQ�/����P��XQG�/����Q���GD��I�U�DOOH�^'���'���«��'P��&�c��&�c��«��&Q��c`�
JLOW��^'���'���«��'P��&�c��&�c��«��&Q��c`�G6�&Q���XQG�^'���'���«��'P��&�c��&�c��«��&Q��c`�G6�
a&Q����'XUFK�GLH�:LHGHUKROXQJ�GLHVHU�6FKULWWH�HUJLEW�VLFK�VFKOLH�OLFK�^'���'���«��'P`�G6�
&��XQG�^'���'���«��'P`�G6�a&���:HLO�'���'���«��'P�HYLGHQWHUZHLVH�ZDKU�VLQG��HUJLEW�VLFK�VRPLW�&��XQG�a&���'DV�LVW�HLQ�:LGHUVSUXFK���
����'LHVHV�EHLGHQ�=LHOH�HQWVSUHFKHQ�GHP�HUVWHQ�*�WHNULWHULXP�I�U�ORJLVFKH�6\VWHPH��GDV�LQ�
GHU�(LQOHLWXQJ�DXIJHVWHOOW�ZXUGH���6LHKH�6HLWH���I���
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5XVVHOO�3DUDGR[�� XQG� ]ZDU� ]XQlFKVW� VR�� ZLH� HV� MHZHLOV� YRQ� 5XVVHOO�� YRQ�
+LOEHUW�XQG�$FNHUPDQQ�VRZLH�YRQ�&DUQDS�IRUPXOLHUW�ZXUGH���
�

Ä6HL�Z�GDV�3UlGLFDW��HLQ�3UlGLFDW�]X�VHLQ�ZHOFKHV�YRQ�VLFK�
VHOEVW� QLFKW� SUlGLFLUW� ZHUGHQ� NDQQ�� .DQQ� PDQ�Z� YRQ� VLFK�
VHOEVW�SUlGLFLUHQ"�$XV�MHGHU�$QWZRUW�IROJW�GDV�*HJHQWKHLO�³����
�
Ä:LU� N|QQHQ� QXQ� GHQ� $XVGUXFN� 3�3�� DOV� 3UlGLNDW� YRQ� 3�
DXIIDVVHQ�� 'LHVHV� 3UlGLNDW� GU�FNW� GLH� (LJHQVFKDIW� HLQHV�
3UlGLNDWHV�DXV��VLFK�VHOEVW�]X]XNRPPHQ��:LU�ZROOHQ�GLHVHV�
3UlGLNDWHQSUlGLNDW� PLW� 3G�3�� EH]HLFKQHQ� �]X� OHVHQ�� Ã3� LVW�
SUlGLNDEHO¶��� 'D� 3G�� DOVR� DXFK� 3�G�� VHOEVW� HLQ� 3UlGLNDWHQ�
SUlGLNDW�LVW��VR�KDEHQ�DXFK�GLH�$XVGU�FNH�3G�3�G���XQG�3�G��3�G���
HLQHQ�6LQQ��(QWZHGHU�LVW�QXQ�3�G��3�G���ULFKWLJ��'��K��GDV�3UlGL�
NDWHQSUlGLNDW� 3�G�� WULIIW� DXI� VLFK� VHOEVW� ]X�� DOVR� LVW� 3G�3�G���
ULFKWLJ�� 2GHU� DEHU� 3�G��3�G��� LVW� QLFKW� GHU� )DOO�� 'DQQ� WULIIW� GDV�
3UlGLNDWHQSUlGLNDW� 3�G�� QLFKW� DXI� VLFK� VHOEVW� ]X�� G�� K�� DEHU�
3�G��3�G���LVW�GHU�)DOO��(V�IROJW�DOVR�3G�3�G���L�3�G��3�G����'DV�LVW�DEHU�
HLQ� :LGHUVSUXFK�� GHQQ� HLQ� ORJLVFKHU� $XVGUXFN� NDQQ� QLH�
VHLQHP�*HJHQWHLO�lTXLYDOHQW�VHLQ�³�����
�
�Ä6RODQJH�NHLQH�8QWHUVFKHLGXQJHQ�]ZLVFKHQ�3UlGLNDWHQ�YHU�
VFKLHGHQHU�6WXIHQ�JHPDFKW�ZHUGHQ��ZLUG�PDQ�HV�DOV�VLQQYROO�
DQVHKHQ�� ZHQQ� YRQ� HLQHU� (LJHQVFKDIW� )� JHVDJW� ZLUG�� VLH�
NRPPH� VLFK� VHOEVW� ]X� RGHU� VLH� NRPPH� VLFK� QLFKW� ]X��0DQ�
N|QQWH�GDQQ� LQ� IROJHQGHU�:HLVH�GHILQLHUHQ��:LU�ZROOHQ�YRQ�
HLQHU�(LJHQVFKDIW��GLH�VLFK�VHOEVW�QLFKW�]XNRPPW��VDJHQ��VLH�
VHL� LPSUlGLNDEHO�� LQ� 6\PEROHQ� Ã,PSU�)�� K� L)�)�µ�� :HQQ� LQ�
GLHVHU� 'HILQLWLRQVIRUPHO� I�U� GLH� IUHLH� 9DULDEOH� Ã)µ� GDV� GHIL�
QLHUWH�3UlGLNDW� Ã,PSUµ� VHOEVW�HLQJHVHW]W�ZLUG�� VR�HUJLEW� VLFK��

������������������������������������������������
����5XVVHOO������D���6�������
����+LOEHUW�XQG�$FNHUPDQQ���������6�����I��,Q�GHP�=LWDW�LVW�3�LVW�HLQH�9DULDEOH��3�G��LVW�GLH�
1HJDWLRQ�YRQ�3G�XQG�L�VWHKW�I�U�GLH�bTXLYDOHQ]UHODWLRQ���
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Ã,PSU�,PSU��K�L,PSU�,PSU�µ��'LHVHU�6DW]�±�ZLH�MHGHU�6DW]�GHU�
)RUP�ÃS�K�LSµ�±�LVW�MHGRFK�/�IDOVFK��'LH�RELJH�'HILQLWLRQ�I�KUW�
VRPLW�]X�HLQHP�:LGHUVSUXFK�³�����

�
9HUVXFKHQ�ZLU�� GDV�5XVVHOO�3DUDGR[� LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�]X�NRQ�
VWUXLHUHQ�� $OOHQ� GUHL� +HUOHLWXQJHQ� LVW� JHPHLQ�� GD�� VLH� PLW� HLQHU� 'HILQLWLRQ�
ZLH�LQ��L��EHJLQQHQ��&DUQDS�JHKW�YRQ��L��� LQGHP�HU�586��I�U�;��VXEVWLWXLHUW��
XQPLWWHOEDU�]X��LL���EHU��ZRUDXV�HLQ�:LGHUVSUXFK�DXVVDJHQORJLVFK�IROJW������

�L�� 586��;���KGI�L;��;���
�LL�� G�586��586���K�L586��586���

�

'DV�=HLFKHQ� ÄG³� LQ�=HLOH� �LL�� LVW�GHVZHJHQ�ZLFKWLJ��ZHLO�HV�GDV�HLQH�Ã+RUQµ�
GHV� 3DUDGR[HV� DEGHFNW�� *HPl�� 'HILQLWLRQ� ,9���� LVW� GLH� �(LQHUPHQJH� GHU��
$XVVDJH�,9�����GLH�GXUFK�GLH�)RUPHO�586��586���K�L586��586���V\PER�
OLVLHUW� ZLUG����� JHQDX� GDQQ� SDUDGR[�� ZHQQ� VRZRKO� ,9���� DOV� DXFK� GLH�
1HJDWLRQ� YRQ� ,9���� ]X� HLQHP� :LGHUVSUXFK� I�KUHQ�� %HL� HLQHP� /|VXQJV�
YHUVXFK� ±� VR��ZLH� HU� KLHU�XQWHUQRPPHQ�ZLUG�±�ZLUG� HLQ�ZLGHUVSUXFKVIUHLHV�
6\VWHP� YHUZHQGHW��PLW� GHP� ,9���� XQG� GLH� ORJLVFKHQ�hEHUOHJXQJHQ��GLH� ]X�
GHQ� :LGHUVSU�FKHQ� I�KUHQ� VROOHQ�� GDUJHVWHOOW� ZHUGHQ� N|QQHQ�� 'DV� =LHO�
EHVWHKW� QDW�UOLFK�GDULQ�� ]X� ]HLJHQ��GD�� LUJHQGZR�HLQ�)HKOVFKOX��YRUOLHJW�� ,Q�
YRUOLHJHQGHQ�)DOO�PX��DOVR�XQWHUVXFKW�ZHUGHQ��RE�VRZRKO�GLH�$QQDKPH�YRQ�
586��586���K�L586��586���DOV�DXFK�GLH�$QQDKPH�YRQ�L�586��586���K��

������������������������������������������������
����&DUQDS���������6����I��
����9JO��$EVFKQLWW���YRQ�.DSLWHO�,,���
����,Q�$EVFKQLWW���YRQ�.DSLWHO�,,�ZXUGHQ�]ZHL�YHUVFKLHGHQH�9HUVLRQHQ�GHV�5XVVHOO�3DUDGR�
[HV�GHU�3UlGLNDWLRQ�YRUJHVWHOOW��'DV�5XVVHOO�3DUDGR[�PLW�.RSXOD�XQG�GDV�5XVVHOO�3DUDGR[�
RKQH�.RSXOD��'HU�8QWHUVFKLHG�]ZLVFKHQ�GLHVHQ�3DUDGR[LHQ�NDQQ�PDQ�LQ�GHU�1DLYHQ�3UlGL�
NDWHQORJLN� GDGXUFK� UHSUlVHQWLHUWHQ�� GD�� PDQ� XQWHUVFKLHGOLFKH� )RUPDOLVLHUXQJHQ� �DOVR�
XQWHUVFKLHGOLFKH�1DPHQ�YRQ�)RUPHOQ��ZlKOW��EHLVSLHOVZHLVH�LQGHP�PDQ�GLH�)RUPHO�DXV��LL��
HLQHUVHLWV�GXUFK�Ä586��586���K�L586��586��³��9HUVLRQ�RKQH�.RSXOD��XQG�DQGHUHUVHLWV�
GXUFK�Ä3�586���586���K�L3�586���586��³��9HUVLRQ�PLW�.RSXOD��GDUVWHOOW��'D�HV�VLFK�DEHU�
XP�1DPHQ�GHUVHOEHQ�)RUPHO�KDQGHOW��LVW�HV�I�U�GLH�/|VXQJ�GHV�5XVVHOO�3DUDGR[HV��VRZRKO�
PLW�DOV�DXFK�RKQH�.RSXOD��GXUFK�GLH�1DLYH�3UlGLNDWHQORJLN�LUUHOHYDQW��ZHOFKH�'DUVWHOOXQJV�
ZHLVH� PDQ� ZlKOW�� 'HU� hEHUVLFKWOLFKNHLW� ZHJHQ� ZLUG� GHU� 1DPH� Ä586��586��� K�
L586��586��³� YHUZHQGHW�� DXFK� ZHQQ� HV� JHQDXJHQRPPHQ� DQJHPHVVHQHU� ZlUH�� ,9����
GXUFK�GHQ�1DPHQ�Ä3�586���586���K�L3�586���586��³�]X�UHSUlVHQWLHUHQ��
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L586��586���� ]X� HLQHP� :LGHUVSUXFK� I�KUHQ�� 1XQ�� GDUDQ�� GD�� VLFK� DXV�
586��586���K�L586��586��� HLQ�:LGHUVSUXFK� KHUOHLWHQ� Ol�W�� EHVWHKW� NHLQ�
=ZHLIHO��'RFK�QRUPDOHUZHLVH�Z�UGH�PDQ�YHUPXWHQ��GD��DXV�L�586��586���
K� L586��586���� NHLQ� :LGHUVSUXFK� DEOHLWEDU� LVW�� VFKRQ� ZHLO� HV� VLFK� EHL�
L�S�K� LS�� XP� HLQH� DXVVDJHQORJLVFKH� 7DXWRORJLH� KDQGHOW�� :HQQ� DEHU� GLH�
$XVVDJH��LL��NRUUHNW�XQG�586��586���K�L586��586���HLQ�7KHRUHP�LVW�XQG�
GHVZHJHQ�DXV� ORJLVFKHQ�*U�QGHQ�JLOW�� GDQQ� I�KUW�GLH�$QQDKPH�GHV�*HJHQ�
WHLOV� L�586��586��� K� L586��586���� XQPLWWHOEDU� ]X� HLQHP�:LGHUVSUXFK��
XQG� PDQ� KDW� GDPLW� GDV� ]ZHLWH� Ã+RUQµ� GHV� 3DUDGR[HV�� 2E� HV� JHOLQJW�� GDV�
5XVVHOO�3DUDGR[� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� ]X� NRQVWUXLHUHQ�� KlQJW� DOVR�
GDYRQ� DE�� RE� PDQ� ]HLJHQ� NDQQ�� GD�� 586��586��� K� L586��586��� HLQ�
7KHRUHP�GHU�1DLYHQ�3UlGLNDWHQORJLN�LVW���
�
:LGPHQ�ZLU�DOVR�XQVHUH�$XIPHUNVDPNHLW�GHU�)UDJH��RE�GDV�=HLFKHQ�ÄG³�]X�
5HFKW�]X�%HJLQQ�YRQ�=HLOH��LL��VWHKW��2IIHQEDU�KDW�&DUQDS�GLH�+HUOHLWXQJ�GHV�
3DUDGR[HV� HWZDV� YHUN�U]W� GDUJHVWHOOW�� 'HQQ� ±� ZHQLJVWHQV� LQ� GHU� 1DLYHQ�
3UlGLNDWHQORJLN�±�JLEW�HV�NHLQH��DEJHOHLWHWH��6FKOX�UHJHO��JHPl��GHU��L��DXV�
�LL�� IROJHQ� Z�UGH�� 8P� HLQHQ� 6FKOX�� GLHVHU� $UW� ]X� UHFKWIHUWLJHQ�� EHQ|WLJW�
PDQ� HLQH� 6XEVWLWXWLRQVUHJHO� ZLH� /����U��� GLH� GLH� %HVHLWLJXQJ� HLQHV� $OO�
TXDQWRUV� HUODXEW�� 8QWHU� 9HUZHQGXQJ� YRQ� /����U�� Ol�W� VLFK� GLH� +HUOHLWXQJ�
GHV�3DUDGR[HV�ZLH�IROJW�GDUVWHOOHQ��

�LLL�� 586��;���KGI�L;��;���
�LY�� G��9����L9���9����K�L9���9�����
�Y�� G��9����586��9����K�L9���9�����
�YL�� G�586��586���K�L586��586���

�
'HU�$XVJDQJVSXQNW��LLL��LVW�GLHVHOEH�'HILQLWLRQ�ZLH�LQ��L���(V�LVW�ZLFKWLJ��GD��
GDV�=HLFKHQ�Ä;�³� LQ� �LLL��HLQ�1DPHQVFKHPD� LVW�� ,QGHP�I�U�Ä;�³�1DPHQ�YRQ�
,QGLYLGXHQYDULDEOHQ� HLQJHVHW]W� ZHUGHQ�� HUKlOW�PDQ�$XVVDJHQ� �EHU� =HLFKHQ�
NHWWHQ��*HQDXVR��ZLH�PDQ�DXV�,9����� �,,,�����GLH�$XVVDJH�,9����� �,,,�����
HUKlOW�� LQGHP�PDQ�GDV�1DPHQVFKHPD�Ä$³�GXUFK�GHQ�1DPHQ�Ä3�9�����.���³�
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XQG�GDV�1DPHQVFKHPD�Ä%³�GXUFK�GHQ�1DPHQ�Ä3�.�����.���³�HUVHW]W��HUKlOW�
PDQ� ,9���� DXV� �LLL��� LQGHP�PDQ� GDV� 6FKHPD� Ä;�³�GXUFK�GHQ�1DPHQ�Ä9��³�
HUVHW]W���

,9����� �$���%��KGI��L$�T�%��
,9����� 'HU� 1DPH� Ä�3�9����� .���� �� 3�.����� .����³� LVW� HLQ�

DQGHUHU�1DPH�I�U�GLH�)RUPHO��GLH�GXUFK�GHQ�1DPHQ�
Ä�L3�9�����.����T�3�.�����.����³�EH]HLFKQHW�ZLUG��

,9����� 'HU�1DPH�Ä586��9���³�LVW�HLQ�DQGHUHU�1DPH�I�U�GLH�
)RUPHO�� GLH� GXUFK� GHQ�1DPHQ�ÄL9���9���³�EH]HLFK�
QHW�ZLUG��

�
,9���� LVW� EHLP� hEHUJDQJ� YRQ� �LY�� ]X� �Y�� ZLFKWLJ�� %HL� GHU� )RUPHO�
�9����L9���9����K�L9���9����� KDQGHOW� HV� VLFK�XP�HLQ�7KHRUHP�GHU�1DLYHQ�
3UlGLNDWHQORJLN�����'D� DXIJUXQG�YRQ� ,9���� Ä586��9���³� HLQ� DQGHUHU�1DPH�
I�U�GLH�=HLFKHQNHWWH�LVW��GLH�GHU�1DPH�ÄL9���9���³�EH]HLFKQHW�� Ol�W�VLFK�GHU�
1DPH� ÄL9���9���³� LQ� �LY�� GXUFK� Ä586��9���³� HUVHW]HQ�� 'DKHU� KDQGHOW� HV�
VLFK� EHL� GHQ� $XVGU�FNHQ� Ä�9��� �L9���9���� K� L9���9����³� XQG�
Ä�9����586��9���� K� L9���9����³� XP� ]ZHL� 1DPHQ� GHUVHOEHQ� )RUPHO� GHU�
1DLYHQ�3UlGLNDWHQORJLN��QlPOLFK�YRQ�,9�������

,9������ ��9���
LL��33�9����9����

TT�LL33�9����9�����
TT��

LL�LL33�9����9����
TT�33�9����9������

�
'DUDXV� IROJW� XQPLWWHOEDU�� GD��� ZHQQ� �9��� �L9���9���� K� L9���9����� HLQ�
7KHRUHP� LVW�� DXFK� �9��� �586��9���� K� L9���9����� HLQ� 7KHRUHP� LVW�� 'HU�
hEHUJDQJ� YRQ� �LY�� ]X� �Y�� LVW� DOVR� OHJLWLP�� 'D� HV� VLFK� EHL� GHP� QlFKVWHQ��
YHUKlQJQLVYROOHQ� 6FKULWW� XP� HLQH� HLQIDFKH� $QZHQGXQJ� GHU� 6XEVWLWXWLRQV�
UHJHO� /����U�� KDQGHOW�� VFKHLQW� GDV� 5XVVHOO�3DUDGR[� XQDXIKDOWEDU� ±� RGHU�
QLFKW"�
������������������������������������������������
����'HU�%HZHLV�YRQ�G��9����L9���9����K�L9���9�����HUJLEW�VLFK�XQPLWWHOEDU�DXV�/����L���GHU�
'HILQLWLRQ�YRQ�ÄK³�XQG�/����W���
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�
%HYRU� ZLU� XQV� GHP� 5XVVHOO�3DUDGR[� HUJHEHQ�� VROOWHQ� ZLU� HLQHQ� JHQDXHUHQ�
%OLFN�DXI�/����U��ZHUIHQ���

/����U�� :HQQ� 0� G� �[G� $�� GDQQ� 0� G� $>[G�NG@�� I�U� MHGH�
,QGLYLGXHQNRQVWDQWH�NG�XQG�MHGH�0HQJH�YRQ�ZII�0���

�
:LH�DXV�/����U��KHUYRUJHKW��IROJW�G�$>[G�NG@�QXU�GDQQ�DXV�G��[G�$��ZHQQ�NG�
HLQH� ,QGLYLGXHQNRQVWDQWH� LVW�� $XI� GHQ� HUVWHQ� %OLFN� VFKHLQW� HV� VLFK� EHL�
Ä586�³� XP� HLQHQ� 1DPHQ� HLQHU� ,QGLYLGXHQNRQVWDQWH� ]X� KDQGHOQ�� GDV� ZLUG�
GXUFK�GLH�:DKO�GHU�=HLFKHQNHWWH�Ä586�³�VXJJHULHUW��$EHU�GHQQRFK�KDQGHOW�
HV�VLFK�±�ZLH�PDQ�GXUFK�HLQHQ�NXU]HQ�%OLFN�DXI��LLL��EH]LHKXQJVZHLVH�,9����
VRZLH� GXUFK� GHQ� 9HUJOHLFK� YRQ� Ä�9��� �586��9����K�L9���9����³� PLW� GHU�
EH]HLFKQHWHQ�)RUPHO� ,9������EHUSU�IHQ�NDQQ�±�EHL� Ä586�³�QLFKW�XP�HLQHQ�
1DPHQ� HLQHU� .RQVWDQWH�� VRQGHUQ� XP� HLQHQ� 7HLO� YRQ� 1DPHQ� YRQ� )RUPHOQ�
GHU� )RUP� L;��;���� 'LH� VFKHLQEDUH� 6XEVWLWXWLRQ� ZLUG� QLFKW� GXUFK� /����U��
JHGHFNW�� GHVKDOE� KDQGHOW� HV� VLFK� EHL� GHP� hEHUJDQJ� YRQ� �Y�� DXI� �YL�� XP�
HLQHQ�)HKOVFKOX���
�
'HU�)HKOVFKOX��YRQ��Y��DXI� �YL��ZLUG�GDGXUFK�EHGLQJW��GD��PLW�Ä586��«�³�
JHQDXVR�ZLH�PLW�Ä3G�«�³�EHL�+LOEHUW�XQG�$FNHUPDQQ�VRZLH�Ä,PSU�«�³�EHL�
&DUQDS� =HLFKHQNHWWHQ� GHILQLHUW� ZHUGHQ�� GLH� QDKHOHJHQ�� GD�� Ä586�³�� Ä3G³�
XQG� Ä,PSU³� I�U� VLFK� DOOHLQH� JHQRPPHQ� VLQQYROO� VLQG����� 'LH� 0|JOLFKNHLW�
GLHVHV�,UUWXPV�N|QQWH�PDQ�GXUFK�HLQH�DQGHUH�1RWDWLRQ�YHUULQJHUQ��EHLVSLHOV�
ZHLVH�LQGHP�PDQ�DQVWDWW��LLL��GLH�IROJHQGH�'HILQLWLRQ�ZlKOW��

,9������ ¾;� �KGI�L;��;���
�

������������������������������������������������
���� *HQDX� GLHVHQ� 7UXJVFKOX�� EHJHKHQ� +LOEHUW� XQG� $FNHUPDQQ� LQ� GHP� REHQ� ]LWLHUWHQ�
$EVFKQLWW��ZHQQ�VLH�EHKDXSWHQ��GD��$XVGU�FNH�3G�3�G���XQG�3�G��3�G���HLQHQ�6LQQ�KDEHQ��'D��
Ä586��586��³�JHQDXVR�ZLH�GLHVH�$XVGU�FNH�VLQQORV�LVW��Ol�W�VLFK�ZLH�IROJW�]HLJHQ��:HQQ�
LQ�GHU�'HILQLWLRQ��LLL��GHU�$XVGUXFN�Ä586�³�GHILQLHUW�ZRUGHQ�ZlUH��GDQQ�P��WH�VLFK�MHGHV�
9RUNRPPHQ�YRQ�Ä586�³�HOLPLQLHUHQ�ODVVHQ��LQGHP�PDQ�GDV�'HILQLHQGXP�I�U�Ä586�³�HLQ�
VHW]W��'LHV� LVW� LP�)DOO� YRQ�Ä586��586��³� DEHU�QLFKW�P|JOLFK��)ROJOLFK�NDQQ�HV� VLFK�EHL�
Ä586��586��³�QLFKW�XP�HLQHQ�VLQQYROOHQ�$XVGUXFN�KDQGHOQ���



� ����

'LH�'HILQLWLRQ�,9�����YHUI�KUW� LP�*HJHQVDW]�]X�'HILQLWLRQ��LLL��QLFKW�]X�GHU�
$QQDKPH�� GD�� 7HLOH� GHU� GHILQLHUWHQ� $XVGU�FNH� �ZLH� Ä¾³� XQG� Ä ³�� DX�HU�
KDOE� GHV� GHILQLHUWHQ� .RQWH[W� VLJQLILNDQW� VLQG�� 'HU� *UXQG� GDI�U� LVW�� GD�� LQ�
�LLL�� GHU� GHILQLHUWH� $XVGUXFN� VHLQHU� JUDSKLVFKHQ� *HVWDOW� QDFK� JHQDXVR� ZLH�
HLQ�1DPH�HLQHU�DWRPDUHQ�ZII�DXIJHEDXW� LVW��GDV�LVW� LQ�,9�����QLFKW�GHU�)DOO��
'LH� bKQOLFKNHLW� GHV� 'HILQLHQGXP� YRQ� �LLL�� PLW� HLQHU� DWRPDUHQ� ZII� ELUJW�
HLQHUVHLWV�GLH�*HIDKU�YRQ�0L�YHUVWlQGQLVVHQ��I�KUW�DEHU�DQGHUHUVHLWV�]X�HLQHU�
JU|�HUHQ�/HVEDUNHLW������
�
'HU�9HUVXFK��GDV�5XVVHOO�3DUDGR[�GXUFK��LLL���YL��LQ�GHU�1DLYHQ�3UlGLNDWHQ�
ORJLN� ]X� NRQVWUXLHUHQ�� LVW� GDUDQ� JHVFKHLWHUW�� GD�� GXUFK� GLH� JHZlKOWH� 'HIL�
QLWLRQ� Ä586�³�QLFKW� DOV�1DPH� I�U� HLQH� ,QGLYLGXHQNRQVWDQWH�GHILQLHUW�ZXUGH�
XQG� GHVKDOE� GLH� %HVHLWLJXQJ� GHV� $OOTXDQWRUV� LQ� �Y�� DXI� Ä586�³� LOOHJLWLP�
ZDU��(V�OLHJW�GHU�*HGDQNH�QDKH��GDV�5XVVHOO�3DUDGR[�GDGXUFK�]X�UHWWHQ��GD��
PDQ� GLH� $XVJDQJVGHILQLWLRQ� VR� PRGLIL]LHUW�� GD�� Ä586�³� HLQH� ,QGLYLGXHQ�
NRQVWDQWH�EH]HLFKQHW���

�YLL�� (V� VHL� Ä586�³� HLQ� 1DPH� HLQHU� HLQVWHOOLJHQ�(LJHQVFKDIWVNRQ�
VWDQWH��VR�GD��G��9����586��9����K�L9���9�����JLOW��

�YLLL�� G��9����586��9����K�L9���9�����
�L[�� G�586��586���K�L586��586���

�
6HW]W� PDQ� �YLL�� YRUDXV�� GDQQ� HUJLEW� VLFK� XQPLWWHOEDU� �YLLL��� ZRUDXV� VLFK�
DXIJUXQG� YRQ� /����U�� �L[�� HUJLEW�� 'DV� 3UREOHP� EHVWHKW� GDULQ�� GD�� �YLL��
YRUDXVVHW]W��GD��HV�HLQH�(LJHQVFKDIWVNRQVWDQWH�)��JLEW��I�U�GLH�GDV�7KHRUHP�
G��9����)��9����K�L9���9�����JLOW��(V�Ol�W�VLFK�DEHU�QLFKW�QXU�]HLJHQ��GD��HV�
NHLQ�)��JLEW��VR�GD���9����)��9����K�L9���9�����HLQ�7KHRUHP�LVW��VRQGHUQ�HV�

������������������������������������������������
���� $XI� GLH� *HIDKU�� GD�� GXUFK� 'HILQLWLRQHQ� HLQJHI�KUWH� NRPSOH[H� 1RWDWLRQHQ� ]X� GHP�
$QVFKHLQ� I�KUHQ� N|QQHQ�� GD��7HLOH� GHU�1RWDWLRQHQ� DX�HUKDOE�GHV�GHILQLHUWHQ�.RQWH[WHV�
VLJQLILNDQW�VLQG��ZXUGH�YRQ�&KXUFK�DXIPHUNVDP�JHPDFKW��9JO��&KXUFK���������6�����I���
�
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�
LVW� VRJDU� ,9����� EHZHLVEDU����� 'HVKDOE� NDQQ� Ä586�³� NHLQH� HLQVWHOOLJH�
(LJHQVFKDIWVNRQVWDQWH� EH]HLFKQHQ�� GLH� GLH� %HGLQJXQJ� LQ� �YLL�� HUI�OOW� ±� GLH�
$XVVDJH� �L[�� LVW� IROJOLFK� IDOVFK�� XQG� GDV� 5XVVHOO�3DUDGR[� Ol�W� VLFK� DXI�
GLHVHP�:HJ�QLFKW�KHUEHLI�KUHQ��

,9������ G�L�9����9���9���9����K�L9���9�����
�
'LH�1DLYH� 3UlGLNDWHQORJLN� LVW� HLQH�/|VXQJ�GHV�5XVVHOO�3DUDGR[HV� LP�6LQQH�
YRQ� 'HILQLWLRQ� ,9����� 'HQQ� HUVWHQV� LVW� GLH� 1DLYH� 3UlGLNDWHQORJLN� ZLGHU�
VSUXFKVIUHL� �/������=ZHLWHQV� ODVVHQ�VLFK�GLH�(OHPHQWH�GHU�0HQJH�^^,9���`��
^QLFKW�,9���``� VRZLH� GLH� ORJLVFKHQ� hEHUOHJXQJHQ�� GLH� MHZHLOV� ,9���� XQG�
QLFKW�,9����]X�HLQHP�:LGHUVSUXFK�I�KUHQ�VROOHQ��IRUPDO�UHSUlVHQWLHUHQ��8QG�
GULWWHQV� LVW� GLH�1DLYH� 3UlGLNDWHQORJLN� ±� XQWHU� DQGHUHP�]XU�6W�W]XQJ�GLHVHU�
%HKDXSWXQJ�GLHQWH�GDV�.DSLWHO� ,,� ±� HLQ� ORJLVFKHV�6\VWHP��GDV�VR�DXIJHEDXW�
ZXUGH�� GD�� GLH� $EOHLWEDUNHLWVEH]LHKXQJ� ZHLWJHKHQG� LP� (LQNODQJ� PLW� YRU�
KDQGHQHQ�,QWXLWLRQHQ��EHU�ORJLVFKH�.RUUHNWKHLW�VWHKW���
�
'RFK� QHEHQ� GLHVHU� DOOJHPHLQHQ�$XVNXQIW� NDQQ�PDQ�JDQ]�NRQNUHW� DQJHEHQ��
ZHVKDOE� GDV� 5XVVHOO�3DUDGR[� QLFKW� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� NRQVWUX�
LHUEDU� LVW��'HU�+HUOHLWXQJ�GHV�5XVVHOO�3DUDGR[HV�GXUFK�5XVVHOO��+LOEHUW�XQG�
$FNHUPDQQ� VRZLH� &DUQDS� XQWHUOLHJW� HLQ� ,UUWXP�� QlPOLFK� GHU�� GD�� HLQ� 7HLO�
HLQHV�NRPSOH[HQ��GHILQLHUWHQ�$XVGUXFNV� DOV� �1DPH�HLQHU��.RQVWDQWH�EHKDQ�
GHOW� ZLUG�� 'LHVHU� )HKOHU� Ol�W� VLFK� LQVEHVRQGHUH� GHVZHJHQ� QLFKW� EHKHEHQ��
ZHLO� L�9��� �9���9���9���� K� L9���9����� HLQ� 7KHRUHP� GHU� 1DLYHQ� 3UlGL�
NDWHQORJLN�LVW���

������������������������������������������������
���� G� L�.���.���� K� L.���.����� JLOW� DXVVDJHQORJLVFK�� 'DUDXV� HUJLEW� VLFK� ]XQlFKVW�
G��9���L�.���9����K�L9���9������ZRUDXV�G��9����9���L�9���9����K�L9���9����� �DXIJUXQG�
YRQ�/����W���XQG�OHW]WOLFK�G�L�9����9���9���9����K�L�9���9�����IROJW��
%HL�L�9����9���9���9����K�L9���9�����KDQGHOW�HV�VLFK�XP�GLH�1HJDWLRQ�HLQHU�(LQVHW]XQJ�LQ�
GDV�&RPSUHKHQVLRQVD[LRP��;���<��;��<���K�$����
�
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:DV� EHGHXWHQ� GLH� HEHQ� JHQDQQWHQ� 3XQNWH� I�U� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ�
IRUPXOLHUWH� $UJXPHQWDWLRQHQ"� (UVWHQV� JLOW� DXFK� I�U� GLH� QDW�UOLFKHQ�
6SUDFKHQ�� GD�� PDQ� GXUFK� 'HILQLWLRQHQ� GLH� %HGHXWXQJ� GHV� GHILQLHUWHQ�
$XVGUXFNV�DOV�*DQ]HV�EHVWLPPW�XQG�GD��PDQ�GLHV�DXV�GHQ�$XJHQ�YHUOLHUHQ�
NDQQ��ZHQQ�GHU�GHILQLHUWH�$XVGUXFN�HLQHU�$XVVDJH�]XP�YHUZHFKVHOQ�lKQOLFK�
VLHKW�� 0DQ� PX�� VLFK� YRU� $XJHQ� I�KUHQ�� GD�� LQ� ,9����� GLH� 5XVVHOO�(LJHQ�
VFKDIW� JHQDXVR�ZHQLJ� ÃGHILQLHUWµ�ZLUG��ZLH� LQ� ,9�����GLH�(LJHQVFKDIWHQ�GHV�
:HLKQDFKWVPDQQHV� EHVWLPPW� ZHUGHQ�� ,9����� LVW� VHOEVWYHUVWlQGOLFK� HLQH�
HEHQVR� JXWH� 'HILQLWLRQ� ZLH� ,9����� XQG� ,9������ QXU� GD�� GLH� GXUFK� ,9�����
GHILQLHUWHQ�$XVGU�FNH�QLFKW�ZLH�$XVVDJHQ�DXVVHKHQ���

,9������ �'HU� $XVGUXFN� Ä'LH� (LJHQVFKDIW� )� KDW� GLH� 5XVVHOO�
(LJHQVFKDIW³� LVW� DOV� Ä'LH�(LJHQVFKDIW�)�KDW�QLFKW�GLH�
(LJHQVFKDIW�)³�GHILQLHUW���

,9������ 'HU� $XVGUXFN� Ä'HU� :HLKQDFKWVPDQQ� KDW� GLH�
(LJHQVFKDIW� )³� LVW� DOV� Ä'LH� (LJHQVFKDIW� )� KDW� QLFKW�
GLH�(LJHQVFKDIW�)³�GHILQLHUW��

,9������ Ä7DWDUDWD�)³� LVW�DOV�Ä'LH�(LJHQVFKDIW�)�KDW�QLFKW�GLH�
(LJHQVFKDIW�)³�GHILQLHUW��

�
'DV�=HLFKHQ�Ä)³�LVW�LQ�,9������,9�����XQG�LQ�,9�����NHLQH�9DULDEOH��VRQGHUQ�
ZLUG� ±� ZLH� ELVKHU� ±� DOV� VFKHPDWLVFKHV� =HLFKHQ� YHUZHQGHW�� 0LW� ,9������
,9����� XQG� ,9�����ZLUG� GHVKDOE�QLFKW� MHZHLOV� HLQ�EHVWLPPWHU�$XVGUXFN�DOV�
HLQ�DQGHUHU�GHILQLHUW�� VRQGHUQ�HV�ZHUGHQ�MHZHLOV�GLH�$XVGU�FNH�LQ�HLQH�GHIL�
QLWRULVFKH�%H]LHKXQJ�JHVHW]W��GLH�GDGXUFK�HQWVWHKHQ��GD�� I�U�Ä)³�HLQ�JHHLJ�
QHWHU�$XVGUXFN�LQ�,9������,9�����XQG�,9�����HLQJHVHW]W�ZLUG��GDV�'HILQLHQV�
LQ�,9������,9�����XQG�,9�����VWHKW�DOVR�MHZHLOV�I�U�HLQHQ�YROOVWlQGLJHQ�6DW]��
'D�GLH�5HODWLRQ�Ä'HU�$XVGUXFN�
� LVW�DOV���GHILQLHUW³�I�U�Ä'HU�$XVGUXFN�
�
LVW�HLQH�DQGHUH�)RUPXOLHUXQJ�I�U�GHQ�$XVGUXFN��³�VWHKW�� LVW�YRQ�7HLOHQ�GHU�
$XVGU�FNH�
�RGHU���JDU�QLFKW�GLH�5HGH��'HILQLWLRQHQ�GLHQHQ�DOVR�QXU�GD]X��
QHXH� =HLFKHQNHWWHQ� HLQ]XI�KUHQ�� GLH� DOV� *DQ]HV� SHU� GHILQLWLRQHP� V\QRQ\P�
]X�GHP�GHILQLHUHQGHQ�$XVGUXFN� VLQG��'LHV� LVW�EHLVSLHOVZHLVH�GHU�)DOO��ZHQQ�
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PDQ� Ä�E³� DOV� Ä�³�� Ä�E³� DOV� Ä�³�� Ä��E³� DOV� Ä�³�� Ä��E³� DOV� Ä�³�� Ä���E³� DOV� Ä�³�
XVZ�� GHILQLHUW�� 'LH� )UDJH�� ZDV� ÄE³� I�U� VLFK� DOOHLQH� JHQRPPHQ� �DOVR�
DX�HUKDOE� HLQHV� GHILQLHUWHQ� $XVGUXFNV� ZLH� Ä��E³�� EHGHXWHW�� LVW� VLQQORV��
'DVVHOEH�JLOW� I�U�HLQ�9RUNRPPHQ�GHV�=HLFKHQV�Ä�³�DOV�%HVWDQGWHLO�YRQ�Ä�E³�
RGHU� Ä���E³�� HV� KDW� NHLQHQ� XQDEKlQJLJHQ� 6LQQ�� DXFK� ZHQQ� HV� JHQDXVR�
DXVVLHKW� ZLH� GDV� �EOLFKH� =HLFKHQ� I�U� GLH� 1XOO�� (EHQVRZHQLJ�� ZLH� GDV�
9RUNRPPHQ� GHV� =HLFKHQV� Ä�³� DOV� %HVWDQGWHLO� GHU� =HLFKHQNHWWH� Ä��E³� PLW�
Ä�³� DOV�'HILQLHQV�GHV�'HILQLHQGXP�Ä�E³� ]X� WXQ�KDW�� EHVWHKW� HLQ�=XVDPPHQ�
KDQJ� ]ZLVFKHQ� GHU� .RSXOD� ÄKDW³� XQG� GHP�9RUNRPPHQ� YRQ� ÄKDW³� DOV� 7HLO�
GHU�'HILQLHQGD�YRQ�,9�����RGHU�,9�������
�
'HU� $XVGUXFN� Ä5XVVHOO�(LJHQVFKDIW³� LVW� GXUFK� GLH� 'HILQLWLRQ� ,9����� DOVR�
QXU� DOV� %HVWDQGWHLO� YRQ� $XVGU�FNHQ� GHU� )RUP� Ä'LH� (LJHQVFKDIW� )� KDW� GLH�
5XVVHOO�(LJHQVFKDIW³�VLQQYROO��'DV�KHL�W�QDW�UOLFK�QLFKW��GD��PDQ�QLFKW�QHXH�
3UlGLNDWH� DXI� GHU� %DVLV� YRQ� DOWHQ� 3UlGLNDWHQ� HLQI�KUHQ� NDQQ�� 'LHV� LVW�
VHOEVWYHUVWlQGOLFK� P|JOLFK�� ,9����� LVW� HLQ� %HLVSLHO�� $OOHUGLQJV� KDQGHOW� HV�
VLFK�GDEHL�QLFKW�XP�GLHVHOEH�$UW�YRQ�'HILQLWLRQHQ�ZLH�EHL�GHU�'HILQLWLRQ�GHU�
$GMXQNWLRQ�GXUFK�GLH�6XEMXQNWLRQ�XQG�GLH�1HJDWLRQ�LQ�,,,�������RGHU�ZLH�EHL�
,9�����,9������VRQGHUQ�XP�HLQH�'HILQLWLRQ�LP�ZHLWHUHQ�6LQQ�GHV�:RUWHV������

,9������ [� KDW� GLH� (LJHQVFKDIW�� EO�Q� ]X� VHLQ�� JHQDX� GDQQ��
ZHQQ�[�GLH�(LJHQVFKDIW�KDW��EODX�]X�VHLQ��RGHU�[�GLH�
(LJHQVFKDIW�KDW��JU�Q�]X�VHLQ���

�
(LQH�'HILQLWLRQ��LP�HQJHUHQ�6LQQ��]HLFKQHW�VLFK�GDGXUFK�DXV��GD��HV�VLFK�XP�
HLQH� UHLQ� VSUDFKOLFKH�.RQYHQWLRQ�KDQGHOW�� VLH� VHW]W�GDKHU�QLFKW�GLH�([LVWHQ]�
YRQ� LUJHQGZHOFKHQ� (QWLWlWHQ� YRUDXV�� $X�HUGHP� LVW� VLH� ORJLVFK� QHXWUDO�� GDV�
EHGHXWHW�� ZHQQ� $� HLQH� $XVVDJH� LVW�� GLH� QLFKW� DXV� GHU� $QQDKPHPHQJH� 0�
IROJW�� GDQQ� IROJW� $� DXFK� QLFKW� DXV�0�� ZHQQ� PDQ� ]XVlW]OLFKH� 'HILQLWLRQHQ�

������������������������������������������������
����6LHKH�6HLWH�����
���� (LQ� DQGHUHV� %HLVSLHO� I�U� HLQH� 'HILQLWLRQ� LP� ZHLWHUHQ� 6LQQ� LVW� EHLVSLHOVZHLVH� GLH�
)RUPHOGHILQLWLRQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�LP�GULWWHQ�$EVFKQLWW�YRQ�.DSLWHO�,,,���
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�LP�HQJHUHQ�6LQQ�� WULIIW�����'D��'HILQLWLRQHQ� �LP�HQJHUHQ�6LQQ��RQWRORJLVFK�
XQG� ORJLVFK� QHXWUDO� VLQG�� LVW� GLH� 9RUDXVVHW]XQJ� GDI�U�� GD�� HV� MHGHU]HLW�
P|JOLFK� LVW�� QHXH� $XVGU�FNH� ]X� GHILQLHUHQ�� ,9����� LVW� VFKRQ� GHVKDOE� NHLQH�
'HILQLWLRQ� GLHVHU� $UW�� ZHLO� ,9����� GLH� EHLGHQ� JHQDQQWHQ� .ULWHULHQ� QLFKW�
HUI�OOW�� 0DQ� EHWUDFKWH� EHLVSLHOVZHLVH� GLH� $QQDKPHPHQJH�� GHUHQ� HLQ]LJHV�
(OHPHQW� ,9����� LVW�� $XV� ^,9����`� IROJW� GLH� $XVVDJH� ,9����� ±� ZHQLJVWHQV�
ZHQQ�PDQ� GLH� $EOHLWXQJVUHODWLRQ� GHU�1DLYHQ� 3UlGLNDWHQORJLN� DOV�.ULWHULXP�
QLPPW�±�QLFKW���

,9������ 'HU� $SIHO� LVW� QLFKW� JU�Q�� XQG� GHU� $VSKDOW� LVW� QLFKW�
EODX���

,9������ (V� JLEW� HLQH�(LJHQVFKDIW� )�� VR� GD�� I�U� DOOH� [�JLOW�� [�
KDW� JHQDX� GDQQ�)��ZHQQ�[�GLH�(LJHQVFKDIW� KDW�� EODX�
]X�VHLQ��RGHU�[�GLH�(LJHQVFKDIW�KDW��JU�Q�]X�VHLQ��

�
'DJHJHQ� IROJW� ,9�����RIIHQEDU� DXV�^,9������ ,9����`�� ,9����� LVW� DOVR�QLFKW�
ORJLVFK� QHXWUDO�� :HLO� ,9����� GLH� ([LVWHQ]� HLQHU� (LJHQVFKDIW�� DOVR� HLQHU�
������������������������������������������������
����(LQH�YHUZDQGWH�$QIRUGHUXQJ�ZLUG�YRQ�:HVVHO�DQ�'HILQLWLRQHQ�JHVWHOOW��

Ä(LQH� 'HILQLWLRQ� $� KGI� %� PX�� VR� DXIJHEDXW� ZHUGHQ�� GD�� GLH� $XVVDJH�
$��K�%�QLFKW�H[LVWHQWLHOO�EHODVWHW�LVW�³��:HVVHO���������6�������

'D�� HLQH� $XVVDJH� $� H[LVWHQWLHOO� EHODVWHW� LVW�� KHL�W�� JURE� JHVDJW�� GD�� LKUH�:DKUKHLW� GLH�
([LVWHQ]� YRQ�2EMHNWHQ� LPSOL]LHUW��'LH� LQKDOWOLFKHQ�0RWLYDWLRQ�XQG�GLH�JHQDXHQ�'HILQL�
WLRQHQ� GHU� YRQ�.UDPSLW]� XQG�:HVVHO� DXIJHEDXWHQ�7KHRULH�GHU�([LVWHQ]EHODVWXQJ� VROOHQ�
KLHU�LP�HLQ]HOQHQ�QLFKW�GDUJHVWHOOW�ZHUGHQ��(V�VHL�QXU�DQJHPHUNW��GD��GLH�]LWLHUWH�'HILQL�
WLRQVUHJHO�GDUDQ�NUDQNW�� GD��$�I�U�HLQH�)RUPHO�XQG�QLFKW� I�U�HLQHQ�$XVGUXFN�VWHKW��GHU�
NHLQH� ZRKOJHIRUPWH� )RUPHO� LVW�� 'LHV� I�KUW� GD]X�� GD�� :HVVHO� IlOVFKOLFKHUZHLVH� GHU�
0HLQXQJ� LVW�� GD�� IROJHQGH�'HILQLWLRQ�GLH� ]LWLHUWH�'HILQLWLRQVUHJHO�YHUOHW]W�� �9JO��:HVVHO�
��������6������VRZLH�:HVVHO���������6��������

[� �\�KGI��)��)��[��K�)��\����
1DFK� GHQ� YRQ� :HVVHO� IRUPXOLHUWHQ� 5HJHOQ� VLQG� DWRPDUH� $XVVDJHQ� H[LVWHQWLHOO� EHODV�
WHW���)��)��[��K�)��\���LVW�QLFKW�H[LVWHQWLHOO�EHODVWHW��XQG�$�K�%�LVW�JHQDX�GDQQ�H[LVWHQWLHOO�
EHODVWHW��ZHQQ�$�EHODVWHW�LVW�XQG�%�QLFKW�EHODVWHW�LVW�RGHU�ZHQQ�$�QLFKW�EHODVWHW�LVW�XQG�%�
EHODVWHW�LVW��'HU�,UUWXP�EHUXKW�GDUDXI��GD��:HVVHO� �DOV�,GHQWLWlWVUHODWLRQ�DXIID�W��GHVKDOE�
[� �\�DOV�DWRPDUH�$XVVDJH�HLQVWXIW�XQG�IROJOLFK�DQQLPPW��GD��[� �\�H[LVWHQWLHOO�EHODVWHW�LVW��
:HQQ�HV�VLFK�DEHU�WDWVlFKOLFK�XP�HLQH�'HILQLWLRQ�KDQGHOW��GDQQ�LVW�Ä[� �\³�QXU�HLQ�DQGHUHU�
$XVGUXFN�I�U�Ä�)��)��[��K�)��\��³��'HPHQWVSUHFKHQG�LVW�[� �\�NHLQH�DWRPDUH�$XVVDJH��'D�
[� �\�SHU�GHILQLWLRQHP�JHQDX�GDQQ�H[LVWHQWLHOO� EHODVWHW� LVW��ZHQQ��)��)��[��K�)��\���H[L�
VWHQWLHOO�EHODVWHW�LVW��JLOW�QDFK�GHU�DQJHJHEHQ�5HJHO��GD��GLH�IROJHQGH�)RUPHO�QLFKW�H[LVWHQ�
WLHOO�EHODVWHW�LVW���

[� �\�K��)��)��[��K�)��\���
)ROJOLFK�HUI�OOW�GLH�DQJHJHEHQH�'HILQLWLRQ�GLH�REHQ�]LWLHUWH�'HILQLWLRQVUHJHO���
=XP�7KHPD�([LVWHQ]EHODVWXQJ�VLHKH�.UDPSLW]���������.UDPSLW]���������:HVVHO���������
:HVVHO���������.UDPSLW]�HW�DO���������VRZLH�:HVVHO���������
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0|JOLFKNHLW� I�U� 6SUHFKHU�� (QWLWlWHQ� ]X� FKDUDNWHULVLHUHQ�� LPSOL]LHUW�� YHUOHW]W�
,9����� DX�HUGHP� GLH� %HGLQJXQJ� GHU� RQWRORJLVFKHQ� 1HXWUDOLWlW� �XQG� ]ZDU�
XQDEKlQJLJ� GDYRQ�� RE� GLHVH�0|JOLFKNHLW� YRQ� OLQJXLVWLVFKHQ��PHQWDOHQ� RGHU�
YRQ�DQGHUHQ�(QWLWlWHQ�DEKlQJW���'HVKDOE�KDQGHOW�HV�VLFK�EHL�,9�����QLFKW�XP�
HLQH�'HILQLWLRQ�LP�HQJHUHQ�6LQQH���
�
'LH� Ä'HILQLWLRQ³� JHQDQQWHQ� )HVWOHJXQJHQ� ZLH� ,9����� KDEHQ� EHL� JHQDXHUHU�
%HWUDFKWXQJ� YLHO� PLW� HLQHU� 7DXIH� JHPHLQVDP�� *HQDXVR� ZLH� PLW� GHP� 6DW]�
Ä'LHVHV� 6FKLII� VROO� Ã-XOLDµ� KHL�HQ³� LQ� GHU� HQWVSUHFKHQGHQ� 6LWXDWLRQ� HLQH�
6FKLIIVWDXIH� YROO]RJHQ�ZLUG�� EHL� GHU� HLQ� QHXHU�1DPH� LQ� GLH� 6SUDFKH� HLQJH�
I�KUW�ZLUG�� GLHQW� ,9����� GD]X�� I�U� HLQH�(LJHQVFKDIW� HLQ�QHXHV�3UlGLNDW� HLQ�
]XI�KUHQ�� GHXWOLFKHU�ZLUG� GLHV��ZHQQ�PDQ� ,9����� DOV� Ä'LH�(LJHQVFKDIW�� GLH�
HLQ�*HJHQVWDQG�KDW��ZHQQ�HU� EODX� LVW�RGHU�ZHQQ�HU�JU�Q� LVW�� VROO�GXUFK�GDV�
3UlGLNDW� Ã[�� LVW� EO�Qµ� DXVJHGU�FNW� ZHUGHQ³� SDUDSKUDVLHUW����� $XI� GLHVHOEH�
:HLVH�ZLH�HLQH�HUIROJUHLFKH�6FKLIIVWDXIH�GLH�([LVWHQ]�HLQHV�6FKLIIHV�YRUDXV�
VHW]W�� VHW]W� ,9����� YRUDXV�� GD�� HV� GLH� (LJHQVFKDIW� JLEW�� GLH� GXUFK� Ä[�� LVW�
EO�Q³�DXVJHGU�FNW�ZHUGHQ�VROO���
�
*HZ|KQOLFK� LVW� HV� XQSUREOHPDWLVFK�� LPSOL]LWH� ([LVWHQ]DQQDKPHQ� �EHU�
(LJHQVFKDIWHQ�ZLH�LP�YRQ�)DOO�,9�����]X�DN]HSWLHUHQ��'HVKDOE�ZHUGHQ�)HVW�
OHJXQJHQ� GHU�$UW�ZLH� LQ� ,9����� QRUPDOHUZHLVH� Ä'HILQLWLRQHQ³� JHQDQQW�XQG�
QLFKW� YRQ� 'HILQLWLRQHQ� LP� HQJHUHQ� 6LQQH� XQWHUVFKLHGHQ�� 0DQFKPDO� ±� XQG�
MHW]W� ZLUG� GHU� %RJHQ� ]X� GHP� ]ZHLWHQ� *UXQG� JHVFKODJHQ�� DXV� GHP� GDV�
5XVVHOO�3DUDGR[�QLFKW�LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�NRQVWUXLHUEDU�LVW�±�VLQG�
GLHVH� ([LVWHQ]DQQDKPHQ� MHGRFK� KHLNHO��:HQQ�PDQ� GHQ� $XVJDQJVSXQNW� I�U�
GDV�5XVVHOO�3DUDGR[� DOV�'HILQLWLRQ� LQ� HLQHP�ZHLWHUHQ� 6LQQ� �VR�ZLH� ,9������
DXIID�W��GDQQ�Ol�W�VLFK�]HLJHQ��GD��GLH�LPSOL]LWH�9RUDXVVHW]XQJ��HV�JlEH�HLQH�

������������������������������������������������
���� (LQH� )RUPXOLHUXQJ� GLHVHU� )HVWOHJXQJ� RKQH� GDV� SKLORVRSKLVFK� YRUEHODVWHWH� :RUW�
Ä(LJHQVFKDIW³�ODXWHW��

'LH�$UW�XQG�:HLVH��ZLH�HLQ�*HJHQVWDQG�[��GXUFK�HLQHQ�6SUHFKHU�GXUFK�
Ä[��LVW�EODX�RGHU�[��LVW�JU�Q³�FKDUDNWHULVLHUW�ZHUGHQ�NDQQ��VROO�GXUFK�GDV�
3UlGLNDW�Ä[��LVW�EO�Q³�DXVJHGU�FNW�ZHUGHQ���
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(LJHQVFKDIW�� GLH� PDQ� 5XVVHOO�(LJHQVFKDIW� WDXIHQ� N|QQH�� QLFKW� HUI�OOW� LVW��
'HQQ��EHUVHW]W�PDQ�,9�����LQV�'HXWVFKH��VR�HUJLEW�VLFK�,9������

,9������ $XV� ORJLVFKHQ� *U�QGHQ� JLEW� HV� NHLQH� HLQVWHOOLJH�
(LJHQVFKDIW� ;�� VR� GD�� I�U� DOOH� HLQVWHOOLJHQ� (LJHQ�
VFKDIWHQ� <� JLOW�� GD�� GLH� (LJHQVFKDIW� <� GLH� (LJHQ�
VFKDIW� ;� JHQDX� GDQQ� KDW�� ZHQQ� GLH� (LJHQVFKDIW� <�
QLFKW�GLH�(LJHQVFKDIW�<�KDW������

�
,9�����EHVDJW��GD��GHP�NRPSOH[HQ�3UlGLNDW�Ä;��KDW�QLFKW�;�³�NHLQH�(LJHQ�
VFKDIW� HQWVSULFKW��$OVR� GU�FNW� DXV� ORJLVFKHQ�*U�QGHQ�QLFKW� MHGHV�NRPSOH[H�
3UlGLNDW� DXFK� HLQH�(LJHQVFKDIW� DXV��'LHV� LVW� GLH�ZLFKWLJVWH� /HKUH�� GLH�PDQ�
DXV�GHP�5XVVHOO�3DUDGR[�]LHKHQ�NDQQ���

�� 'DV�&RPSUHKHQVLRQVD[LRP�
$XFK� ZHQQ� GDV� 5XVVHOO�3DUDGR[� XQV� OHKUW�� GD�� QLFKW� MHGHV� NRPSOH[H�
3UlGLNDW� HLQH�(LJHQVFKDIW� DXVGU�FNW�� VR� LVW� GHVZHJHQ�QLFKW� DXVJHVFKORVVHQ��
GD�� HLQLJH� RGHU� VRJDU� GLH� PHLVWHQ� NRPSOH[HQ� 3UlGLNDWH� HLQH� (LJHQVFKDIW�
DXVGU�FNHQ�� )RUPDOH� (LJHQVFKDIWVWKHRULHQ� HQWKDOWHQ� PHLVWHQV� HLQ� $[LRP�
VFKHPD�� GDV� IHVWOHJW�� ZHOFKH� GDV� VLQG�� GDV� VRJHQDQQWH� &RPSUHKHQVLRQV�
D[LRP����� ,Q� GHU� 6SUDFKH� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� KDW� HLQ� &RPSUHKHQ�
VLRQVD[LRP�GLH�)RUP�YRQ�,9������ZREHL�EHVWLPPWH�(LQVFKUlQNXQJHQ�I�U�GLH�
)RUPHO� $� JHWURIIHQ� ZHUGHQ�� $XV� GHP� &RPSUHKHQVLRQVD[LRP� IROJW� �EHL�
HQWVSUHFKHQGHU�:DKO�GHU�HLQVFKUlQNHQGHQ�%HGLQJXQJHQ��XQWHU�DQGHUHP�GDV�

������������������������������������������������
����,9�����Ol�W�VLFK�VHOEVWYHUVWlQGOLFK�DXFK�RKQH�GLH�9HUZHQGXQJ�GHV�:RUWHV�Ä(LJHQVFKDIW³�
SDUDSKUDVLHUHQ��

$XV� ORJLVFKHQ� *U�QGHQ� JLEW� HV� I�U� 6SUHFKHU� NHLQH� 0|JOLFKNHLW� ;��
(QWLWlWHQ�PLW�HLQHP�3UlGLNDW�VR�]X�FKDUDNWHULVLHUHQ��GD��I�U�DOOH�$UW�XQG�
:HLVHQ� <�� DXI� GLH� HLQH� (QWLWlW� GXUFK� HLQHQ� 6SUHFKHU� PLW� HLQHP� HLQ�
VWHOOLJHQ� 3UlGLNDW� FKDUDNWHULVLHUW� ZHUGHQ� NDQQ�� JLOW�� <� ZLUG� GXUFK� ;�
JHQDX�GDQQ�]XWUHIIHQG�FKDUDNWHULVLHUW��ZHQQ�<�QLFKW�GXUFK�<�]XWUHIIHQG�
FKDUDNWHULVLHUW�ZLUG���

���� (LQH� DQGHUH� 0|JOLFKNHLW� EHVWHKW� GDULQ�� GLH� %HVHLWLJXQJ� GHV� $OOTXDQWRUV� DXFK� DXI�
NRPSOH[H�$XVGU�FNH�]X�HUODXEHQ��%HLVSLHOVZHLVH�NDQQ�PDQ��;��$�T�$>;��%@��ZREHL�%�
HLQH�ZII�LVW��DOV�$[LRPHQVFKHPD�XQG�HQWVSUHFKHQGH�$[LRPHQVFKHPDWD�I�U�9DULDEOHQ�PLW�
HLQHP�K|KHUHQ�6XSHUVNULSW�ZlKOHQ��9JO��&KXUFK���������6�����I���
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7KHRUHP� ,9������ 'LHVHP� 7KHRUHP� HQWVSULFKW� GDQQ� EHLVSLHOVZHLVH� GLH�
QDW�UOLFKVSUDFKOLFKH�$XVVDJH�,9���������

,9������ �;G�\�«�\G�;G�\���«��\G��K�$��
,9������ G��9���9����9���9�����K��.���9�������.���9�������
,9������ $XV� ORJLVFKHQ� *U�QGHQ� JLEW� HV� HLQH� (LJHQVFKDIW� ;��

VR�GD�� MHGHU�*HJHQVWDQG�\�GLH�(LJHQVFKDIW�;�JHQDX�
GDQQ�KDW��ZHQQ�\�VFK|Q�RGHU�OLHEHQVZHUW�LVW���

�
:LH� PDQ� DQ� ,9����� DEOHVHQ� NDQQ�� I�KUW� GDV� &RPSUHKHQVLRQVD[LRP� ]X�
([LVWHQ]EHKDXSWXQJHQ� �EHU� (LJHQVFKDIWHQ�� 'HU� 7DWVDFKH�� GD�� ,9����� HLQ�
7KHRUHP� LVW��ZXUGH�LQ�,9�����GXUFK�GDV�ÄDXV�ORJLVFKHQ�*U�QGHQ³�$XVGUXFN�
YHUOLHKHQ�� 'RFK� GDV� LVW� QLFKW� XQSUREOHPDWLVFK�� 'D� ([LVWHQ]DXVVDJHQ� �EHU�
(LJHQVFKDIWHQ� QRWRULVFK� XPVWULWWHQ� XQG� GHVKDOE� QLFKW� SKLORVRSKLVFK� QHXWUDO�
VLQG�� VLQG� VROFKH�6\VWHPH�QDFK�GHQ� LQ�GHU�(LQOHLWXQJ� IRUPXOLHUWHQ�.ULWHULHQ�
NHLQH� ORJLVFKHQ� 6\VWHPH� EH]LHKXQJVZHLVH� VFKOHFKWH� ORJLVFKH� 6\VWHPH��
�%HLVSLHOVZHLVH� N|QQWH�PDQ� GLH�%HGLQJXQJHQ� I�U�$� VR� IRUPXOLHUHQ�� GD�� HV�
LPPHU� HLQHQ� *HJHQVWDQG� JHEHQ� PX��� GHU� GLH� (LJHQVFKDIW� ;G� KDW� ±� GLHV�
Z�UGHQ�3KLORVRSKHQ�EHJU��HQ��GLH�GLH�([LVWHQ]�YRQ�XQLQVWDQWLLHUWHQ�(LJHQ�
VFKDIWHQ� DEOHKQHQ�� LKUH� 2SSRQHQWHQ� ZlUHQ� GDJHJHQ��� 'DU�EHU� KLQDXV� VLQG�
ORJLVFK� ZDKUH� $XVVDJHQ� VROFKH� $XVVDJHQ�� GLH� DXIJUXQG� GHU� %HGHXWXQJHQ�
GHU�LQ�LKQHQ�YHUZHQGHWHQ�:|UWHU�ZDKU�VLQG�����2E�HLQH�([LVWHQ]EHKDXSWXQJ�
ZLH� ,9����� ZDKU� LVW� RGHU� QLFKW�� KlQJW� MHGRFK� ±� ZHQLJVWHQV� ZHQQ�PDQ� VLH�
UHDOLVWLVFK�RGHU�NRQ]HSWXDOLVWLVFK�OLHVW�±�GDYRQ�DE��ZDV�LQ�GHU�:HOW�H[LVWLHUW��
)ROJOLFK� N|QQHQ� ([LVWHQ]EHKDXSWXQJHQ� QLFKW� ORJLVFK� ZDKU� VHLQ�� )RUPDOH�
6\VWHPH�� GLH� HLQ� &RPSUHKHQVLRQVD[LRP� HQWKDOWHQ�� VLQG� DOVR� DXFK� DXV�
GLHVHP� *UXQG� NHLQH� ORJLVFKHQ� 6\VWHPH�� VRQGHUQ� ±� GD� %HKDXSWXQJHQ� �EHU�
GLH�:HOW�%HVWDQGWHLO�GLHVHU�6\VWHPH�VLQG�±�LQKDOWOLFKH�7KHRULHQ���
�
������������������������������������������������
����%HLP�hEHUJDQJ�YRQ� ,9�����]X�,9�����ZXUGH�HLQH�ÃUHIHUHQWLHOOHµ�/HVDUW�GHV�([LVWHQ]�
TXDQWRUV�JHZlKOW��'DV�LVW�JHUHFKWIHUWLJW��ZHLO�HV�GHQ�,QWHQWLRQHQ�GHU�9HUWUHWHU�YRQ�IRUPDOHQ�
(LJHQVFKDIWVWKHRULHQ�HQWVSULFKW���
����9JO��(LQOHLWXQJ��6HLWH�����
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�
$XV� GLHVHP� *UXQG� LVW� HV� QLFKW� YHUZXQGHUOLFK�� GD�� LQ� GHU� /LWHUDWXU� VHKU�
XQWHUVFKLHGOLFKH� 3RVLWLRQHQ� EH]�JOLFK� GHV� &RPSUHKHQVLRQVD[LRPV� HLQJH�
QRPPHQ� ZXUGHQ�� *URVVPDQQ� OHKQW� GDV� &RPSUHKHQVLRQVD[LRP� Y|OOLJ� DE��
ZHLO� HV� LQ� GHU� YRQ� LKP� YHUWUHWHQHQ� 2QWRORJLH� EHLVSLHOVZHLVH� QHEHQ� GHU�
(LJHQVFKDIW�� JU�Q� ]X� VHLQ�� XQG� GHU� (LJHQVFKDIW�� UXQG� ]X� VHLQ�� NHLQH� GULWWH�
(LJHQVFKDIW�� JU�Q� XQG� UXQG� ]X� VHLQ�� JLEW����� &DVWDxHGDV� )RUPXOLHUXQJ� GHV�
&RPSUHKHQVLRQVD[LRPV� LPSOL]LHUW�� GD�� EHVWLPPWH� NRPSOH[H� 3UlGLNDWH�� GLH�
XQWHU� 9HUZHQGXQJ� YRQ� 4XDQWRUHQ�� .RQMXQNWLRQHQ� XQG� 7HUPQHJDWLRQHQ�
JHELOGHW�ZXUGHQ��(LJHQVFKDIWHQ�DXVGU�FNHQ��'LHV�LVW�±�QDFK�&DVWDxHGD�±�EHL�
NRPSOH[HQ�3UlGLNDWHQ��LQ�GHQHQ�DQGHUH�DXVVDJHQORJLVFKH�2SHUDWRUHQ�DOV�GLH�
.RQMXQNWLRQ� YRUNRPPHQ�� QLFKW� GHU� )DOO�� $XV� GLHVHP� *UXQG� NRQVWDWLHUW�
&DVWDxHGD� HLQ� RQWRORJLVFKHV� 3ULPDW� GHU� .RQMXQNWLRQ����� :LH� EHUHLWV� HU�
ZlKQW�� EHVWHKW�&RFFKLDUHOODV�3URMHNW�GDULQ��YHUVFKLHGHQH�RQWRORJLVFKH�3RVL�
WLRQHQ� GXUFK� YHUVFKLHGHQH� ORJLVFKH� 6\VWHPH� GDU]XVWHOOHQ�� GLH� VLFK� LQ� HUVWHU�
/LQLH� GXUFK� GLH� MHZHLOLJH� )RUPXOLHUXQJ� GHV� &RPSUHKHQVLRQVD[LRPV� XQWHU�
VFKHLGHQ��6FKRQ�DXV�GLHVHP�*UXQG��DEHU�DXFK�LQ�DQGHUHQ�.RQWH[WHQ�ZXUGHQ�
YRQ� &RFFKLDUHOOD� GLYHUVH� 9HUVLRQHQ� GHV� &RPSUHKHQVLRQVD[LRPV� YRUJH�
VFKODJHQ�� GLH� DEHU� DOOH� ±� LP� *HJHQVDW]� ]X� &DVWDxHGDV� 9RUVFKODJ� ±� DXFK�
DQGHUH� DXVVDJHQORJLVFKH�2SHUDWRUHQ� DOV�GLH�.RQMXQNWLRQ� LQ�GHQ�NRPSOH[HQ�
3UlGLNDWHQ� HUODXEHQ�� )�U� ZHOFKH� )DVVXQJ� GHV� &RPSUHKHQVLRQVD[LRPV� PDQ�
VLFK� HQWVFKHLGHQ� VROOWH�� LVW� HLQH� RQWRORJLVFKH� )UDJH�� GLH� QLFKW� DOOHLQ� GXUFK�
ORJLVFKH�hEHUOHJXQJHQ�EHDQWZRUWHW�ZHUGHQ�NDQQ���
�
=ZDU� NDQQ� GXUFK� ORJLVFKH� hEHUOHJXQJHQ� QLFKW� GLH� ÃULFKWLJHµ� :DKO� GHV�
&RPSUHKHQVLRQVD[LRPV� EHVWLPPW�ZHUGHQ��'HQQRFK�JLEW� HV� ORJLVFKH�%HGLQ�
JXQJHQ�� GLH� HLQ� &RPSUHKHQVLRQVD[LRP� HUI�OOHQ� PX��� 'XUFK� GDV� &RPSUH�
KHQVLRQVD[LRP� ZLUG� IHVWJHOHJW�� ZHOFKH� NRPSOH[HQ� 3UlGLNDWH� HLQH� (LJHQ�
VFKDIW� DXVGU�FNHQ�� :HQQ� ±� ZLH� LQ� ,9����� ±� EHL� GHU� )RUPXOLHUXQJ� GHV�

������������������������������������������������
����6LHKH�*URVVPDQQ���������
����6LHKH�&DVWDxHGD���������
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&RPSUHKHQVLRQVD[LRPV� I�U�GLH�)RUPHO�$�NHLQH�%HVFKUlQNXQJHQ�DQJHJHEHQ�
ZLUG��GDQQ� LVW� ,9�����HLQ�7KHRUHPVFKHPD��XQWHU�GHU�%HGLQJXQJ��GD��I�U�;�
XQG�<�XQWHUVFKLHGOLFKH�1DPHQ�YRQ�JHHLJQHWHQ�9DULDEOHQ�HLQJHVHW]W�ZHUGHQ��
XQG�GDQQ�LVW�HV�P|JOLFK��DXI�,9�����]X�VFKOLH�HQ��

,9������ G��;�<��;�<��K�L<�<���
,9������ G��<��)�<��K�L<�<���

�
'HU�6FKULWW�YRQ�,9�����]X�,9�����HQWVSULFKW� LQ�GHU�QDW�UOLFKHQ�6SUDFKH�GHU�
(LQI�KUXQJ�HLQHV�QHXHQ�HLQIDFKHQ�3UlGLNDWHV��GDV�GLH�(LJHQVFKDIW�DXVGU�FNW��
GLH� GXUFK� GDV� NRPSOH[H� 3UlGLNDW� L<�<�� DXVJHGU�FNW� ZLUG�� ,QVEHVRQGHUH�
HQWVSULFKW�,9�����GHU�$XVVDJH�,9�������

,9������ $XV� ORJLVFKHQ� *U�QGHQ� JLOW� I�U� DOOH� HLQVWHOOLJHQ�
(LJHQVFKDIWHQ�;��'LH�(LJHQVFKDIW�;�KDW�GLH�5XVVHOO�
(LJHQVFKDIW� JHQDX� GDQQ�� ZHQQ� GLH� (LJHQVFKDIW� ;�
QLFKW�GLH�(LJHQVFKDIW�;�KDW��

�
,9����� I�KUW� DOVR� ]XP�5XVVHOO�3DUDGR[�� 'HVKDOE� LVW� HV� HLQ� ORJLVFKHV�0LQL�
PDONULWHULXP�I�U�MHGH�)RUPXOLHUXQJ�GHV�&RPSUHKHQVLRQVD[LRPV��GD��,9�����
XQG� DQGHUH� 7KHRUHPH�� GLH� ]X� :LGHUVSU�FKHQ� I�KUHQ�� YHUPLHGHQ� ZHUGHQ��
(LQH�DQGHUH��ZRKOEHNDQQWH�XQG�YLHO�HLQIDFKHU�]X�IRUPXOLHUHQGH�5HJHO�HUJLEW�
VLFK� EHL� GHU� %HWUDFKWXQJ� YRQ� ,9������:lUH� ,9����� HLQ�$[LRP�� GDQQ�ZlUH�
,9����� HLQ� 7KHRUHPVFKHPD� XQG� HQWVSUHFKHQG� ,9����� HLQH� VLQQYROOH�
(LQI�KUXQJ�GHV�3UlGLNDWHV�Ä[��OLPPW³��

,9������ �;��\���;��\����K��;��N�������)���N�������
,9������ G��\���)���\����K��)���N�������)���N��������
,9������ )�U� DOOH� *HJHQVWlQGH� \� JLOW�� \� OLPPW� JHQDX� GDQQ��

ZHQQ�-XOLD�OLPPW�XQG�0DULD�VFKOlIW���
�
6HOEVWYHUVWlQGOLFK� LVW� ,9����� LQDN]HSWDEHO�� 'DV� 3UREOHP� OLHJW� GDULQ�� GD�� LQ�
,9����� HLQ� QHXHV� 3UlGLNDW� HLQJHI�KUW� ZHUGHQ� VROO� XQG� GHVVHQ� VHPDQWLVFKHU��
�
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*HKDOW�GXUFK�HLQ�DQGHUHV��LQ�GLHVHP�)DOO�NRPSOH[HV�3UlGLNDW�IHVWJHOHJW�ZHU�
GHQ� VROO��'LHVH� )HVWOHJXQJ� VFKHLWHUW� MHGRFK��ZHQQ� GLH�%HGHXWXQJ� GHV�$XV�
GUXFNV�� GHU� GHQ� VHPDQWLVFKHQ� *HKDOW� GHV� QHXHQ� 3UlGLNDWHV� IHVWOHJHQ� VROO��
VHOEVW�QLFKW�IHVWVWHKW��,P�)DOO�YRQ�,9�����LVW�Ä[�� OLPPW³�7HLO�GHV�$XVGUXFNV��
GHU� GHQ� 6LQQ� YRQ� Ä[�� OLPPW³� HUVW� IHVWOHJHQ� VROO�� GDKHU� LVW� GHU� VHPDQWLVFKH�
*HKDOW� GLHVHV� $XVGUXFNV� QLFKW� IL[LHUW�� XQG� GHVKDOE� LVW� ,9����� LQDN]HSWDEHO��
(LQH�.RQVHTXHQ]�DXV�GLHVHU�hEHUOHJXQJ�LVW��GD��LQ�GHU�)RUPHO�$�LQ�,9�����
GLH�9DULDEOH�;G�QLFKW�YRUNRPPHQ�GDUI��'LHVHV�5HVXOWDW�ZLUG�GDGXUFK�XQWHU�
PDXHUW�� GD���ZHQQ�;G� LQ�$� YRUNRPPHQ� G�UIWH� XQG� VRQVW� NHLQH�(LQVFKUlQ�
NXQJHQ� JHWURIIHQ� Z�UGHQ�� ,9����� HLQ� 7KHRUHPVFKHPD� ZlUH�� ZRUDXV� VLFK�
,9�����XQG�GDPLW�HLQ�:LGHUVSUXFK�HUJLEW��

,9������ G��\���)��\����K�L)��N������
,9������ G�)��N����K�L)��N�����

�
'RFK�GLH�(LQI�KUXQJ�YRQ�QHXHQ�3UlGLNDWHQ�VFKOlJW�QLFKW�QXU�IHKO��ZHQQ�GDV�
3UlGLNDW�� GHVVHQ�%HGHXWXQJ� IHVWJHOHJW�ZHUGHQ� VROO��7HLO� GHV�$XVGUXFNV� LVW��
GHU�GLH�%HGHXWXQJ�IHVWOHJW��,9�����LVW�QXU�HLQH�VLQQYROOH�(LQI�KUXQJ�YRQ�Ä[��
OLPPW³�� ZHQQ� Ä[�� OLPPW³� QLFKW� HLQH� GHU� (LJHQVFKDIWHQ� DXVGU�FNW�� �EHU� GLH�
PLW�GHP�$XVGUXFN�ÄDOOH�(LJHQVFKDIWHQ³�TXDQWLIL]LHUW�ZLUG���

,9������ )�U� DOOH� *HJHQVWlQGH� \� JLOW�� \� OLPPW� JHQDX� GDQQ��
ZHQQ�\�DOOH�(LJHQVFKDIWHQ�;�KDW��I�U�GLH�JLOW��;�ZLUG�
GXUFK� HLQ� 3UlGLNDW� DXVJHGU�FNW�� GDV� HLQ� PLW� ÄO³�
EHJLQQHQGHV�9HUE�HQWKlOW���

�
:HQQ�,9�����VR�YHUVWDQGHQ�ZLUG��GD��VLFK�ÄDOOH�(LJHQVFKDIWHQ³�DXFK�DXI�GLH�
(LJHQVFKDIW� ]X� OLPPHQ� EH]LHKW�� GDQQ� HUJLEW� VLFK� HLQ� lKQOLFKHV�3UREOHP�ZLH�
EHL� ,9������ 8P� ]X� HQWVFKHLGHQ�� RE� GLH� $XVVDJH� ÄN� OLPPW³�ZDKU� LVW�� PX��
PDQ� �EHUSU�IHQ�� RE� N� DOOH� (LJHQVFKDIWHQ� KDW�� GLH� XQWHU� DQGHUHP� GXUFK� HLQ�
3UlGLNDW�DXVJHGU�FNW�ZHUGHQ��GDV�HLQ�PLW�ÄO³�EHJLQQHQGHV�9HUE�HQWKlOW��2E�
GDV�GHU�)DOO� LVW�� KlQJW�QLFKW� QXU�GDYRQ��RE�N� OlXIW�� ODFKW�XQG� OHUQW�� VRQGHUQ�
HEHQIDOOV� GDYRQ�� RE� HU� OLPPW��2E� HWZDV� OLPPW� RGHU�QLFKW�� KlQJW� DOVR�XQWHU�
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DQGHUHP� GDYRQ� DE�� RE� HWZDV� OLPPW� RGHU� QLFKW�� 'LHVH� $UW� YRQ� =LUNXODULWlW�
VSULFKW�JHJHQ�GLH�(LQI�KUXQJ�GHV�3UlGLNDWHV�Ä[��OLPPW³�LQ�,9�������
�
5XVVHOO� VDK� LQ� GHU� )RUP�YRQ�=LUNXODULWlW�� GLH� LQ� ,9����� DXIWULWW�� GHQ�*UXQG�
I�U� GLH� YHUVFKLHGHQHQ� 3DUDGR[LHQ�� 8P� VLH� ]X� YHUPHLGHQ�� VWHOOWH� HU� GDV�
9LFLRXV�&LUFOH�3ULQ]LS�DXI���
�

Ä:KDWHYHU�LQYROYHV�DOO�RI�D�FROOHFWLRQ�PXVW�QRW�EH�RQH�RI�WKH�
FROOHFWLRQ�³�����

�
'D� LQ� ,9����� XQG� LQ� ,9����� LQ�$EKlQJLJNHLW� YRQ�DOOHQ�(LJHQVFKDIWHQ�� DOVR�
YRQ� GHU� *HVDPWKHLW� GHU� (LJHQVFKDIWHQ�� EHVWLPPW� ZLUG�� ZDQQ� HWZDV� GLH�
5XVVHOO�(LJHQVFKDIW� EH]LHKXQJVZHLVH� GLH�(LJHQVFKDIW� ]X� OLPPHQ�KDEHQ� VROO��
XQG� GLH� 5XVVHOO�(LJHQVFKDIW� VRZLH� GLH� (LJHQVFKDIW� ]X� OLPPHQ� ]X� GHU� *H�
VDPWKHLW� GHU� (LJHQVFKDIWHQ� JHK|UHQ� �EH]LHKXQJVZHLVH� JHK|UHQ� Z�UGHQ��
ZHQQ� HV� VLH� JHEHQ� Z�UGH��� YHUOHW]HQ� VRZRKO� ,9����� DOV� DXFK� ,9����� GDV�
9LFLRXV�&LUFOH�3ULQ]LS�� 'D� GDV� 5XVVHOO�3DUDGR[� �XQG� QDFKZHLVOLFK� DXFK�
YLHOH� DQGHUH� 3DUDGR[LHQ�� GDV� 9LFLRXV�&LUFOH�3ULQ]LS� YHUOHW]HQ� XQG� GDU�EHU�
KLQDXV� GLH� $QQDKPH�� GD�� NHLQH� *HVDPWKHLW� HLQ� (OHPHQW� LKUHU� VHOEVW� VHLQ�
NDQQ�� NHLQH� DG� KRF� $QQDKPH�� VRQGHUQ� HLQH� SODXVLEOH� 7KHVH� LVW�� ELHWHW� GDV�
9LFLRXV�&LUFOH�3ULQ]LS� HLQH� JXWH� $XVJDQJVEDVLV�� XP� HLQH� SDVVHQGH� (LQ�
VFKUlQNXQJ�I�U�GDV�&RPSUHKHQVLRQVD[LRP�]X�IRUPXOLHUHQ���
�
(V� VROO� DOOHUGLQJV� QLFKW� YHUVFKZLHJHQ� ZHUGHQ�� GD�� GDV� 9LFLRXV�&LUFOH�
3ULQ]LS�NHLQHVZHJV�RKQH�6FKDWWHQVHLWHQ�LVW��/RJLVFKH�6\VWHPH��LQ�GHQHQ�GDV�
9LFLRXV�&LUFOH�3ULQ]LS� QLFKW� YHUOHW]W� ZLUG�� VLQG� EHL� ZHLWHP� QLFKW� VWDUN�
JHQXJ��XP�GLH�0DWKHPDWLN�]X�EHJU�QGHQ��)�U�MHPDQGHQ��GHU�ZLH�5XVVHOO�HLQ�
ORJL]LVWLVFKHV�3URJUDPP�YHUIROJW�� LVW� GLHV� HLQ�JUR�HV�3UREOHP��$X�HUGHP�±�
GDUDXI� KDW� *|GHO� DXIPHUNVDP� JHPDFKW���� ±� KlQJW� GLH� 3ODXVLELOLWlW� GHV�

������������������������������������������������
����5XVVHOO������E���6�������
����6LHKH�*|GHO����������
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9LFLRXV�&LUFOH�3ULQ]LSV� GDYRQ� DE�� ZLH� PDQ� GLH� *HVDPWKHLWHQ�� �EHU� GLH�
JHVSURFKHQ�ZLUG��DXIID�W���
�
'HU�$UW�XQG�:HLVH��ZLH�GDV�&RPSUHKHQVLRQVD[LRP�ELVKHU�GDUJHVWHOOW�ZXUGH��
OLHJW� IROJHQGH� 9RUVWHOOXQJ� ]XJUXQGH�� (V� JLEW� HLQH� $XVJDQJVPHQJH� YRQ�
HLQIDFKHQ� 3UlGLNDWHQ�� GLH� MHZHLOV� EHVWLPPWH�(LJHQVFKDIWHQ� DXVGU�FNHQ��$XI�
%DVLV� GLHVHU� HLQIDFKHQ� 3UlGLNDWH� N|QQHQ� NRPSOH[H� 3UlGLNDWH� JHELOGHW�
ZHUGHQ�� 'XUFK� GDV� &RPSUHKHQVLRQVD[LRP� ZLUG� IHVWJHOHJW�� GD�� EHVWLPPWH�
NRPSOH[H� 3UlGLNDWH� HEHQIDOOV� (LJHQVFKDIWHQ� DXVGU�FNHQ�� :HOFKH� (LJHQ�
VFKDIW� HLQ� NRPSOH[HV� 3UlGLNDW� $� DXVGU�FNW�� GDV� KlQJW� HUVWHQV� YRQ� GHQ�
2SHUDWRUHQ�LQ�$�DE��XQG�]ZHLWHQV�ZLUG�HV�YRQ�GHQ�(LJHQVFKDIWHQ�EHVWLPPW��
GLH� YRQ� GHQ� LQ�$� YRUNRPPHQGHQ�HLQIDFKHQ�3UlGLNDWH� DXVJHGU�FNW�ZHUGHQ��
'D�GLH�(LJHQVFKDIW��GLH�YRQ�GHP�NRPSOH[HQ�3UlGLNDW�DXVJHGU�FNW�ZLUG��HUVW�
DXI�GLHVH�:HLVH� IHVWJHOHJW�ZLUG�� LVW�GLH�)RUGHUXQJ�VLQQYROO��GD��GHU�VHPDQ�
WLVFKH� *HKDOW� GHV� NRPSOH[HQ� 3UlGLNDWHV� YRQ� GHU� QHX� ]X� ELOGHQGHQ� (LJHQ�
VFKDIW� QLFKW� DEKlQJLJ� VHLQ� GDUI�� /LHJW� GLH� (LJHQVFKDIW� DEHU� HUVW� YRU�� GDQQ�
NDQQ�HLQ�QHXHV��HOHPHQWDUHV�3UlGLNDW� LQ�GLH�6SUDFKH�HLQJHI�KUW�ZHUGHQ��XP�
GLHVH� (LJHQVFKDIW� DXV]XGU�FNHQ�� 'LHVHV� HOHPHQWDUH� 3UlGLNDW� NDQQ� GDQQ�
ZLHGHU�YHUZHQGHW�ZHUGHQ��XP�NRPSOH[H�3UlGLNDWH�XQG�PLW�+LOIH�GHV�&RP�
SUHKHQVLRQVD[LRPV�QHXH�(LJHQVFKDIWHQ�]X�ELOGHQ���
�
'LHVH� ,QWHUSUHWDWLRQ� GHV� &RPSUHKHQVLRQVD[LRPV� NDQQ� PDQ� ÄNRQVWUXNWLY³�
QHQQHQ��ZHLO� GDV�&RPSUHKHQVLRQVD[LRP�QDFK�GLHVHU�$XIIDVVXQJ�GD]X�GLHQW��
DXV� (LJHQVFKDIWHQ� �QDFK� EHVWLPPWHQ� 5HJHOQ�� QHXH� (LJHQVFKDIWHQ� ]X� NUH�
LHUHQ��:LH� LP�HUVWHQ�$EVFKQLWW�YRQ�.DSLWHO�,,�DXVI�KUOLFK�GDUJHVWHOOW�ZXUGH��
VROO�XQWHU�HLQHU�Ä(LJHQVFKDIW³�GLH�$UW�XQG�:HLVH�YHUVWDQGHQ�ZHUGHQ��ZLH�HLQ�
3UlGLNDW� GD]X� YHUZHQGHW� ZHUGHQ� NDQQ�� XP� HWZDV� ]X� FKDUDNWHULVLHUHQ�� XQG�
GLH�)UDJH��ZHOFKH�(QWLWlWHQ�EHL� GLHVHU�&KDUDNWHULVLHUXQJ�HLQH�5ROOH� VSLHOHQ��
ZXUGH�RIIHQ�JHODVVHQ��$Q�GLHVHU�6WHOOH�VSLHOW�HV� MHGRFK�HLQH�5ROOH��ZLH�PDQ�
(LJHQVFKDIWHQ� RQWRORJLVFK� DXIID�W�� )�U� 1RPLQDOLVWHQ� XQG� EHVWLPPWH�
.RQ]HSWXDOLVWHQ� LVW� GLH� NRQVWUXNWLYH� ,QWHUSUHWDWLRQ� GHV� &RPSUHKHQVLRQV�
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D[LRPV� VHKU� DWWUDNWLY�� 'DV� &RPSUHKHQVLRQVD[LRP� OHJW� QDFK� GLHVHU� $XIIDV�
VXQJ�IHVW��DXV�ZHOFKHQ�OLQJXLVWLVFKHQ��PHQWDOHQ��(QWLWlWHQ�QHXH�OLQJXLVWLVFKH�
�PHQWDOH��(QWLWlWHQ�JHELOGHW�ZHUGHQ�N|QQHQ��'D�PDQ�HWZDV�QXU�NRQVWUXLHUHQ�
NDQQ�� ZHQQ� DOOH� Ã%DXVWHLQHµ� XQDEKlQJLJ� YRQ� GHP� ]X�.RQVWUXLHUHQGHQ� YRU�
KDQGHQ� VLQG�� LVW� GDV� 9LFLRXV�&LUFOH�3ULQ]LS� LQQHUKDOE� GLHVHU�$XIIDVVXQJ� HLQ�
VHKU�QDW�UOLFKHV�3RVWXODW���
�
'LH� 9RUVWHOOXQJ�� GD�� GDV� &RPSUHKHQVLRQVD[LRP� GD]X� GD� LVW�� XP� DXV� DOWHQ�
(LJHQVFKDIWHQ� QHXH�(LJHQVFKDIWHQ� ]X� ELOGHQ��PX��PDQ�DEHU� VHOEVWYHUVWlQG�
OLFK�QLFKW� WHLOHQ��%HLVSLHOVZHLVH� LVW� GLH�NRQVWUXNWLYH�/HVDUW�GHV�&RPSUHKHQ�
VLRQVD[LRPV� I�U� MHPDQGHQ� VHKU� XQDWWUDNWLY�� GHU� GDYRQ� DXVJHKW�� GD�� GLH�
*HVDPWKHLW� DOOHU� P|JOLFKHQ� (LJHQVFKDIWHQ� XQDEKlQJLJ� YRP� PHQVFKOLFKHQ�
6SUHFKHQ� XQG�'HQNHQ� YRUKDQGHQ� LVW��$XV�GLHVHU�3HUVSHNWLYH�EHWUDFKWHW�� LVW�
GDV� &RPSUHKHQVLRQVD[LRP� QLFKW� NRQVWUXNWLY�� VRQGHUQ� LQ� HLQHP� EHVWLPPWHQ�
6LQQH�ÃGHVNULSWLYµ��(V�EHVFKUHLEW��ZHOFKH�(LJHQVFKDIWHQ�HV� LQ�GHU�:HOW�JLEW��
$XV�GLHVHP�%OLFNZLQNHO�ZlUH�HV�DOOHV�DQGHUH�DOV�HLQVLFKWLJ��GDV�&RPSUHKHQ�
VLRQVD[LRP� LP� 6LQQH� GHV� 9LFLRXV�&LUFOH�3ULQ]LSV� HLQ]XVFKUlQNHQ�� :HQQ�
(LJHQVFKDIWHQ�XQDEKlQJLJ�YRP�PHQVFKOLFKHQ�5HGHQ�XQG�'HQNHQ�H[LVWLHUHQ��
GDQQ� LVW� HV� QLFKW�SHU�VH�DXVJHVFKORVVHQ��GD��HV�(LJHQVFKDIWHQ�JLEW��GLH�HLQH�
EHVWLPPWH�(LJHQVFKDIW�)�KDEHQ�XQG�DXI�GLH�PDQ�QXU�PLWWHOV�GHU�*HVDPWKHLW�
DOOHU�(LJHQVFKDIWHQ��GLH�GLHVH�(LJHQVFKDIW�)�KDEHQ��%H]XJ�QHKPHQ�NDQQ�� ,Q�
GLHVHP�6LQQH�VFKUHLEW�*|GHO���
�

Ä,I� >«@�LW� LV�D�TXHVWLRQ�RI�REMHFWV�WKDW�H[LVW�LQGHSHQGHQWO\�RI�
RXU�FRQVWUXFWLRQV��WKHUH�LV�QRWKLQJ�LQ�WKH�OHDVW�DEVXUG�LQ�WKH�
H[LVWHQFH� RI� WRWDOLWLHV� FRQWDLQLQJ� PHPEHUV� ZKLFK� FDQ� EH�
GHVFULEHG��L�H���XQLTXHO\�FKDUDFWHUL]HG��RQO\�E\�UHIHUHQFH�WR�
WKLV�WRWDOLW\�³�����

������������������������������������������������
����*|GHO���������6�����I���
�
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:LH� EHUHLWV� PHKUIDFK� EHWRQW� ZXUGH�� �EHUVFKUHLWHW� PDQ�PLW� GHP�$XIVWHOOHQ�
HLQHV� &RPSUHKHQVLRQVD[LRPV� GLH� *UHQ]H� ]ZLVFKHQ� /RJLN� XQG� 2QWRORJLH��
$XV�GLHVHP�*UXQG�LVW�GDV�9LFLRXV�&LUFOH�3ULQ]LS�XQG�HUVW�5HFKW�MHGH�SUl]LVH�
$XVIRUPXOLHUXQJ� GHV� &RPSUHKHQVLRQVD[LRPV� QXU� I�U� EHVWLPPWH� SKLOR�
VRSKLVFKH� 3RVLWLRQHQ� DN]HSWDEHO�� 'DV� JLOW� DXFK� I�U� GLH� )RUPXOLHUXQJ� GHV�
&RPSUHKHQVLRQVD[LRPV�� GLH� MHW]W� YHUZHQGHW� ZHUGHQ� ZLUG�� XP� GDU]XOHJHQ��
ZLH� GLH� 1DLYH� 3UlGLNDWHQORJLN� GXUFK� HLQ� &RPSUHKHQVLRQVD[LRP� HUZHLWHUW�
ZHUGHQ� NDQQ�� $QKDQG� GLHVHV� %HLVSLHOV� VROO� QXU� JH]HLJW� ZHUGHQ�� GD�� HLQH�
VROFKH� (UZHLWHUXQJ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� P|JOLFK� LVW�� HYHQWXHOOH�
RQWRORJLVFKHQ�,PSOLNDWLRQHQ�GHV�JHZlKOWHQ�%HLVSLHOV�VLQG�GHVKDOE�LQ�GLHVHP�
.RQWH[W�LUUHOHYDQW���
�
%HWUDFKWHQ� ZLU� GDV� ORJLVFKH� 6\VWHP�� GDV� HQWVWHKW�� LQGHP� PDQ� ]X� GHQ�
$[LRPHQVFKHPDWD� GHV� I�QIWHQ� $EVFKQLWWV� YRQ� .DSLWHO� ,,,� GDV� IROJHQGH�
6FKHPD�KLQ]XI�JW����
�
$�� �;G��[�«�[G�3�[���«�� [G�� ;G��K� $�� �GP���� ZREHL� ;G� QLFKW� LQ� $�

YRUNRPPW��[���[���«��[G�QLFKW�SUlGLNDWLY�LQ�$�YRUNRPPHQ�XQG�LQ�$�
NHLQ�4XDQWRU��[Q��QP���YRUNRPPW���

�
'LH� HUVWH� (LQVFKUlQNXQJ� EHZLUNW�� GD�� ,9����� XQG� ,9����� NHLQH� 7KHRUHP�
VFKHPDWD� VLQG��'D��[���[���«��[G�QLFKW�SUlGLNDWLY� LQ�$�YRUNRPPHQ�G�UIHQ��
YHUKLQGHUW��GD��,9�����HLQ�7KHRUHPVFKHPD�LVW��DOVR�ZLUG�DQ�GLHVHU�6WHOOH�GDV�
5XVVHOO�3DUDGR[�EORFNLHUW��'D�� LQ�$�QXU��EHU�*HJHQVWlQGH��DEHU�QLFKW��EHU�
(LJHQVFKDIWHQ�TXDQWLIL]LHUW�ZHUGHQ�GDUI�� Ol�W�VLFK�GXUFK�GDV�9LFLRXV�&LUFOH�
3ULQ]LS� UHFKWIHUWLJHQ��:HQQ� GLH� (LJHQVFKDIW� ;G� GXUFK�$� IHVWJHOHJW�ZHUGHQ�
VROO��GDQQ�GDUI�VLFK�$�QLFKW�DXI�;G�EH]LHKHQ��LQGHP�LQ�$��EHU�(LJHQVFKDIWHQ�
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TXDQWLIL]LHUW� ZLUG����� 7HFKQLVFK� JHVHKHQ�� GLHQW� GLHVH� (LQVFKUlQNXQJ� GD]X��
GDV�PRGLIL]LHUWH�5XVVHOO�3DUDGR[�,9�����]X�YHUKLQGHUQ��

,9������ �;���<��;��<���K��
��=����=����=����=����K�=���<������L=���<�����

,9������ )��)���K��=����=����=����=����K�=���)������L=���)����
�

:lUH� ,9����� HLQ� $[LRPHQVFKHPD�� GDQQ�ZlUH� ,9����� HLQ� 7KHRUHPVFKHPD��
(V� Z�UGH� DOVR� HLQH� (LJHQVFKDIW� )�� JHEHQ�� VR� GD�� )��)��� JHQDX� GDQQ� JLOW��
ZHQQ�HV�HLQH�YRQ�)��XQXQWHUVFKHLGEDUH�(LJHQVFKDIW�=���JLEW��VR�GD��L=���)���
JLOW�� ,9����� LVW�QLFKW�SDUDGR[�LQ�GHP�REHQ�GHILQLHUWHQ�6LQQ��ZHLO�DXV�,9�����
NHLQ�:LGHUVSUXFK�DEOHLWEDU�LVW���(LQ�:LGHUVSUXFK�HUJLEW�VLFK�DXV�,9�����QXU�
XQWHU� GHU� ]XVlW]OLFKHQ� $QQDKPH�� GD�� XQXQWHUVFKHLGEDUH� (LJHQVFKDIWHQ�
I�UHLQDQGHU� VXEVWLWXLHUW� ZHUGHQ� G�UIHQ������ 'HQQRFK� VFKHLQW� HV� PLU� ±� DEHU�
GDV� LVW� DXFK� HLQH� *HVFKPDFNVIUDJH� ±� ]LHPOLFK� DEVXUG�� GLH� ([LVWHQ]� HLQHU�
VROFKHQ�(LJHQVFKDIW�DQ]XQHKPHQ���

�
'LH�6HPDQWLN�GHU�1DLYHQ�3UlGLNDWHQORJLN�PX��HLQ�ZHQLJ�YHUlQGHUW�ZHUGHQ��
XP� GHP� QHXHQ�$[LRP� JHUHFKW� ]X�ZHUGHQ�� =X� GLHVHP�=ZHFN�ZLUG� LQ� ]ZHL�
'HILQLWLRQHQ� DXV� GHP� VHFKVWHQ� $EVFKQLWW� YRQ� .DSLWHO� ,,,� GHU� $XVGUXFN�
Ä*UXQGEHZHUWXQJ³�GXUFK�GHQ�$XVGUXFN�ÄTXDVL�*UXQGEHZHUWXQJ³�HUVHW]W���
�
(LQH�)XQNWLRQ��� YRQ�:))D� LQ� ^����`�ZLUG�TXDVL�*UXQGEHZHUWXQJ�JHQDQQW��
%(:��LVW�GLH����PLW����EHUHLQVWLPPHQGH�%HZHUWXQJ�JHQDX�GDQQ��ZHQQ��
�� ��HLQH�TXDVL�*UXQGEHZHUWXQJ�LVW��
�� %(:��HLQH�)XQNWLRQ�YRQ�:))�LQ�^����`�LVW��

������������������������������������������������
����(V� UHLFKW�QLFKW� DXV��QXU�GLH�4XDQWLILNDWLRQ��EHU�G�VWHOOLJH�(LJHQVFKDIWHQ�LQ�$�DXV]X�
VFKOLH�HQ��'HQQ�GDV�&RPSUHKHQVLRQVD[LRP�VWHOOW�±�ZLH�QRFK�JH]HLJW�ZHUGHQ�ZLUG�±�%H]LH�
KXQJHQ�]ZLVFKHQ�(LJHQVFKDIWHQ�YHUVFKLHGHQHU�6WHOOLJNHLW�KHU���
����9JO��&RFFKLDUHOOD���������0H\HU���������&RFFKLDUHOOD���������&RFFKLDUHOOD���������
����(QWVSUHFKHQG�]X�.DSLWHO�,,,�Ol�W�VLFK�OHLFKW�]HLJHQ��GD��HV�]X�MHGHU�TXDVL�*UXQGEHZHU�
WXQJ���JHQDX�HLQH�PLW����EHUHLQVWLPPHQGH�%HZHUWXQJ�JLEW��
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�
�� I�U�MHGHV�$�F�:))D�JLOW����$�� �%(:��$���
�� I�U�MHGH�ZII�$��%�XQG�MHGH�,QGLYLGXHQYDULDEOH�[�JLOW��

�L��� %(:��a$�� ���JHQDX�GDQQ��ZHQQ�%(:��$�� ����
�LL��� %(:��$� T� %��  � �� JHQDX� GDQQ�� ZHQQ� %(:��$��  � �� RGHU�

%(:��%�� ����
�LLL��� %(:���[G�$�� ���JHQDX�GDQQ��ZHQQ�%(:��$>[G�NG@�� ����I�U�

MHGH�,QGLYLGXHQNRQVWDQWH�NG��
$QVWDWW�Ä%(:��$�³�ZLUG�DXFK�Ä·$¸�³�JHVFKULHEHQ��
�
$XI� GHU� %DVLV� YRQ� TXDVL�*UXQGEHZHUWXQJHQ� LVW� HV� QXQ� P|JOLFK�� GHQ�
$XVGUXFN�*UXQGEHZHUWXQJ�QHX�]X�GHILQLHUHQ���
��LVW�HLQH�*UXQGEHZHUWXQJ�JHQDX�GDQQ��ZHQQ�
�� ��HLQH�TXDVL�*UXQGEHZHUWXQJ�LVW��
�� %(:��GLH�PLW����EHUHLQVWLPPHQGH�%HZHUWXQJ�LVW��
�� ·�;G� �[�«�[G�;G�[��� «�� [G�� K� $�¸�� � �� JLOW�� ZHQQ�

�;G��[�«�[G�;G�[��� «�� [G�� K� $�� �GP��� HLQH� ZII� LVW�� ;G� QLFKW� LQ� $�
YRUNRPPW��[���[���«��[G�QLFKW�SUlGLNDWLY�LQ�$�YRUNRPPHQ�XQG�LQ�$�NHLQ�
4XDQWRU��[Q��QP���YRUNRPPW��

�
hEHUQLPPW� PDQ� VlPWOLFKH� DQGHUHQ� 'HILQLWLRQHQ� GHU� 1DLYHQ� 3UlGLNDWHQ�
ORJLN�����GDQQ�Ol�W�VLFK�GXUFK�HLQH�0RGLILNDWLRQ�GHU�XUVSU�QJOLFKHQ�%HZHLVH�
]HLJHQ�� GD�� DOOH� LQ� .DSLWHO� ,,,� JH]HLJWHQ� PHWDWKHRUHWLVFKHQ� 5HVXOWDWH� DXFK�
I�U� GDV� HUZHLWHUWH� D[LRPDWLVFKH� 6\VWHP� XQG� GLH� PRGLIL]LHUWH� 6HPDQWLN�
JHOWHQ��)�U� MHGHV�/HPPD�/;�<�GHU�1DLYHQ�3UlGLNDWHQORJLN�YRQ�.DSLWHO� ,,,�
HUKlOW� PDQ� DOVR� HLQ� HQWVSUHFKHQGHV� /HPPD� &20;�<� I�U� GLH� XP� GDV�
&RPSUHKHQVLRQVD[LRP� HUZHLWHUWH� 1DLYH� 3UlGLNDWHQORJLN�� 'LH� *UXQGIUDJH�
������������������������������������������������
���� 6HOEVWYHUVWlQGOLFK�P�VVHQ� GLH�'HILQLWLRQHQ�� GLH� LQ�.DSLWHO� ,,,� LPSOL]LW� DXI�GLH�1DLYH�
3UlGLNDWHQORJLN� UHODWLYLHUW�ZDUHQ�� MHW]W� DXI�GLH�XP�GDV�&RPSUHKHQVLRQVD[LRP�HUZHLWHUWH�
1DLYH�3UlGLNDWHQORJLN�UHODWLYLHUW�ZHUGHQ��%HLVSLHOVZHLVH�EHGHXWHW�ÄG�$³�LQ�.DSLWHO�,,,�Ä$�
LVW�HLQ�7KHRUHP�GHU�1DLYHQ�3UlGLNDWHQORJLN³�XQG�LQ�GLHVHP�.DSLWHO�Ä$�LVW�HLQ�7KHRUHP�GHU�
XP�GDV�&RPSUHKHQVLRQVD[LRP�$��HUZHLWHUWHQ�1DLYHQ�3UlGLNDWHQORJLN³���
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ODXWHW� DEHU�� ,VW� GLH� (UZHLWHUXQJ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� �EHUKDXSW�
NRQVLVWHQW"����'D��GLHV�GHU�)DOO�LVW��Ol�W�VLFK�]HLJHQ��LQGHP�PDQ�HLQ�%HLVSLHO�
I�U�HLQH�*UXQGEHZHUWXQJ�DQJLEW��(V� Ol�W�VLFK�EHZHLVHQ��GD��GLH�)XQNWLRQ���
YRQ�:))D� LQ� ^��� �`�� GLH� GLH� IROJHQGH�%HGLQJXQJ� I�U� EHOLHELJH� ,QGLYLGXHQ�
NRQVWDQWHQ�)G��N���«��NG�HUI�OOW��HLQH�*UXQGEHZHUWXQJ�LVW���

��)G�N��� «�� NG���  � �� JHQDX� GDQQ�� ZHQQ� GHU� 6XEVNULSW� YRQ� )G�
XQJHUDGH�LVW���

�
'LH�XP�GDV�&RPSUHKHQVLRQVD[LRP�HUZHLWHUWH�1DLYH�3UlGLNDWHQORJLN�LVW�DOVR�
NRQVLVWHQW�� NRUUHNW� XQG� YROOVWlQGLJ�� =ZHL� ZHLWHUH� LQWHUHVVDQWH� (UJHEQLVVH�
VLQG�IROJHQGH�7KHRUHPVFKHPDWD���
��G��[��\���;G�]�«]G���L�;G�]���«��]Q��[��]Q����«��]G��K��

;G�]���«��]Q��\��]Q����«��]G���T��;�L�;��[��K�;��\�����G!���
��G��;��;��N��K�;��Nc���T��;G�]�«]G����;G�]���«��]Q��N��]Q����«��]G��K�

;G�]���«��]Q��Nc��]Q����«��]G����G!���
�
:HQQ� VLFK� ]ZHL� *HJHQVWlQGH� EH]�JOLFK� LKUHU� (LJHQVFKDIWHQ� QLFKW� XQWHU�
VFKHLGHQ�� XQWHUVFKHLGHQ� VLH� VLFK� DOVR� DXFK� QLFKW� LQ� LKUHP� 9HUKDOWHQ�
EH]�JOLFK� 5HODWLRQHQ�� $XIJUXQG� GLHVHV� (UJHEQLVVHV� ELHWHW� HV� VLFK� DQ�� GLH�
,GHQWLWlW�ZLH�IROJW�]X�GHILQLHUHQ��

�L� N� M�� KGI� ��;��;��L�� K� ;��M����� ZREHL� ;�� LUJHQGHLQH� HLQVWHOOLJH�
(LJHQVFKDIWVYDULDEOH�LVW��

�
'D� HLQH� IRUPDOH� (LJHQVFKDIWVWKHRULH� QLFKW� QXU� YRQ� GHU�:DKO� GHV� &RPSUH�
KHQVLRQVD[LRPV�� VRQGHUQ� DXFK� YRQ� GHU� :DKO� GHV� ,GHQWLWlWVNULWHULXPV�
DEKlQJW� XQG� HV� GD� ±� ZLH� JH]HLJW� ZXUGH� ±� VHKU� XQWHUVFKLHGOLFKH�
0|JOLFKNHLWHQ�JLEW�� GLHQW� DXFK�GLHVH�,GHQWLWlWVGHILQLWLRQ�QXU�DOV�%HLVSLHO� I�U��

������������������������������������������������
����(LQ�ORJLVFKHV�6\VWHP�LVW�JHQDX�GDQQ�LQNRQVLVWHQW��ZHQQ�LQ�GLHVHP�6\VWHP�MHGH�ZII�HLQH�
7DXWRORJLH�LVW��*lEH�HV�NHLQH�*UXQGEHZHUWXQJHQ��GDQQ�Z�UGH�LQ�GHU�XP�GDV�&RPSUHKHQ�
VLRQVD[LRP�HUZHLWHUWHQ�1DLYHQ�3UlGLNDWHQORJLN�I�U�EHOLHELJH�ZII�$�JHOWHQ��GD��^a$`�QLFKW�
VHPDQWLVFK�NRQVLVWHQW�LVW��'DUDXV�Z�UGH�f�$�XQPLWWHOEDU�IROJHQ���
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HLQH�GHU�YRUKDQGHQHQ�0|JOLFKNHLWHQ��:HOFKH�:DKO�PDQ�WULIIW��KlQJW�ZLHGH�
UXP� QLFKW� YRQ� ORJLVFKHQ�� VRQGHUQ� YRQ� RQWRORJLVFKHQ� (UZlJXQJHQ� DE��
*HPl�� GHU� 'HILQLWLRQ�� GLH� DOV� %HLVSLHO� JHZlKOW� ZXUGH�� VLQG� ]ZHL� (LJHQ�
VFKDIWHQ� JHQDX� GDQQ� LGHQWLVFK�� ZHQQ� VLH� XQXQWHUVFKHLGEDU� VLQG��'D� HV� VLFK�
XP� HLQH� 'HILQLWLRQ� LP� HQJHUHQ� :RUWVLQQ� KDQGHOW�� ZXUGH� NHLQH� ,GHQWLWlWV�
UHODWLRQ� HLQJHI�KUW�� GDV� =HLFKHQ� ÄN³� LVW� DOVR�NHLQ�1DPH�HLQHU� ]ZHLVWHOOLJHQ�
,QGLYLGXHQNRQVWDQWH� XQG� PDFKW� GHVKDOE� DX�HUKDOE� YRQ� $XVGU�FNHQ� GHU�
)RUP� �L� N� M�� NHLQHQ� 6LQQ�� $XV� GLHVHP� *UXQG� NDQQ� GDV� VR� HLQJHI�KUWH�
=HLFKHQ� ÄN³� QLFKW� ÃQRPLQDOLVLHUWµ� XQG� DXFK� QLFKW� LQ� HLQHU� (LQVHW]XQJ� GHV�
&RPSUHKHQVLRQVD[LRPV�YRUNRPPHQ��'HQQ�EHLVSLHOVZHLVH� LVW� ,9�����QXU�HLQ�
DQGHUHU� $XVGUXFN� I�U� ,9������ XQG� MHGHU� 1DPH�� GHU� GHP� 6FKHPD� ,9�����
HQWVSULFKW��EH]HLFKQHW�HLQH�)RUPHO��GLH�GLH�%HGLQJXQJHQ�I�U�HLQ�&RPSUHKHQ�
VLRQVD[LRP�QLFKW�HUI�OOW��ZHLO�ÃDXI�GHU�UHFKWHQ�6HLWHµ�GHU�)RUPHO�HLQ�4XDQWRU�
GHU�)RUP��;��YRUNRPPW���

,9������ �;��\��]��;��\��]��K��\�N�]���
,9������ �;��\��]��;��\��]��K���;��;��L��K�;��M�����

��
:HU�GDV�,GHQWLWlWV]HLFKHQ�DXFK� LQQHUKDOE�GHV�&RPSUHKHQVLRQVD[LRPV�HUODX�
EHQ�P|FKWH�� GHU� NDQQ� GLH�%HVFKUlQNXQJHQ� GHV�&RPSUHKHQVLRQVD[LRPV� DE�
VFKZlFKHQ� RGHU� HLQH� ]ZHLVWHOOLJH� (LJHQVFKDIWVNRQVWDQWH� DOV� ,GHQWLWlWV�
UHODWLRQ� DXV]HLFKQHQ� RGHU� DXFK� GDV� ,GHQWLWlWV]HLFKHQ� ÄN³� ]XP� $OSKDEHW�
KLQ]XI�JHQ�� %HL� GHU� $XVZDKO� YRQ� &RPSUHKHQVLRQVD[LRP� XQG� ,GHQWLWlWV�
NRQ]HSWLRQ� LVW� 9RUVLFKW� JHERWHQ�� GHQQ� HLQH� PL�JO�FNWH� .RPELQDWLRQ� NDQQ�
GD]X� I�KUHQ�� GD�� GDV� HQWVWHKHQGH� 6\VWHP� LQNRQVLVWHQW� LVW�� 'LH� )HLQDEVWLP�
PXQJ� YRQ� &RPSUHKHQVLRQVD[LRP� XQG� ,GHQWLWlWVNRQ]HSWLRQ� I�U� (LJHQVFKDI�
WHQ� JHK|UW� DEHU� ZLUNOLFK� ]X� GHQ� .HUQDXIJDEHQ� YRQ� IRUPDOHQ� (LJHQVFKDIWV�
WKHRULHQ� XQG� QLFKW� ]XU� /RJLN��$XV� GLHVHP�*UXQG�ZLUG� DQ�GLHVHU�6WHOOH�GHU�
([NXUV� LQ� GLH� IRUPDOH� 2QWRORJLH� EHHQGHW�� GHQQ� HV� VROOWH� OHGLJOLFK� EHLVSLHO�
KDIW�JH]HLJW�ZHUGHQ��GD��GLH�1DLYH�3UlGLNDWHQORJLN�HLQH�JHHLJQHWH�%DVLV�I�U�
HLQH�IRUPDOH�(LJHQVFKDIWVWKHRULH�GDUVWHOOW����
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�

�� 'DV�*UHOOLQJ�3DUDGR[�
�
:lKUHQG�ELVKHU�GDV�5XVVHOO�3DUDGR[�GHU�3UlGLNDWLRQ�LP�9RUGHUJUXQG�VWDQG��
GLHQW� GLHVHU�$EVFKQLWW� GD]X�� GDV�*UHOOLQJ�3DUDGR[� ]X�XQWHUVXFKHQ��*UHOOLQJ�
XQG�1HOVRQ�I�KUHQ�HV�ZLH�IROJW�HLQ���

Ä-HGHP�:RUW�NRPPW�GHU�%HJULII��GHQ�HV�EH]HLFKQHW��HQWZHGHU�DOV�
0HUNPDO�]X�RGHU�QLFKW��,P�HUVWHQ�)DOOH�QHQQHQ�ZLU�HV�DXWRORJLVFK��
LP� ]ZHLWHQ� KHWHURORJLVFK��'DV�:RUW� ÃKHWHURORJLVFKµ� LVW� QXQ� VHOEVW�
HQWZHGHU� DXWRORJLVFK� RGHU� KHWHURORJLVFK�� $QJHQRPPHQ�� HV� VHL�
DXWRORJLVFK�� GDQQ�NRPPW� LKP�GHU�%HJULII��GHQ�HV�EH]HLFKQHW��DOV�
0HUNPDO� ]X�� HV� LVW� DOVR� KHWHURORJLVFK�� $QJHQRPPHQ�� HV� VHL�
KHWHURORJLVFK�� GDQQ� NRPPW� LKP� GHU� %HJULII�� GHQ� HV� EH]HLFKQHW��
QLFKW�DOV�0HUNPDO�]X��HV�LVW�DOVR�QLFKW�KHWHURORJLVFK�³����

�
5XVVHOOV� )RUPXOLHUXQJ� GHV� *UHOOLQJ�3DUDGR[HV� LQ�$Q� ,QTXLU\� LQWR�0HDQLQJ�
DQG� 7UXWK� LVW� LQVRIHUQ� ZLFKWLJ�� ZHLO� GLH� YRQ� LKP� DQJHI�KUWHQ� %HLVSLHOH�
GLHMHQLJHQ� VLQG�� GLH� LQ� GHU� /LWHUDWXU� LPPHU� ZLHGHU� DXIJHQRPPHQ� �XQG�
NULWLVLHUW��ZHUGHQ��

Ä$�SUHGLFDWH�LV�µKHWHURORJLFDO¶�ZKHQ�LW�FDQQRW�EH�SUHGLFDWHG�RI�LWVHOI��
WKXV�µORQJ¶�LV�KHWHURORJLFDO�EHFDXVH�LW�LV�QRW�D�ORQJ�ZRUG��EXW�µVKRUW¶�
LV� KRPRORJLFDO�� >µ*HUPDQ¶�� µOHDUQHG¶�� µEHDXWLIXO¶� DUH� KHWHURORJLFDO��
µ(QJOLVK¶�� µHUXGLWH¶�� µXJO\¶� DUH� KRPRORJLFDO�@� :H� QRZ� DVN�� LV�
µKHWHURORJLFDO¶� KHWHURORJLFDO"� (LWKHU� DQVZHU� OHDGV� WR� D� FRQWUD�
GLFWLRQ�³����

�
'LH�'LVNXVVLRQ�GHV�*UHOOLQJ�3DUDGR[HV�KDW� VLFK�±�YLHOOHLFKW�XQWHU�GHP�(LQ�
GUXFN� YRQ� 5DPVH\V� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� ORJLVFKHQ� XQG� VHPDQWLVFKHQ�
������������������������������������������������
����*UHOOLQJ�XQG�1HOVRQ���������6�����I��*UHOOLQJ�XQG�1HOVRQ�IRUPXOLHUHQ�GDV�3DUDGR[�DXI�
]ZHL�XQWHUVFKLHGOLFKH�:HLVHQ��%HL�GHU�]LWLHUWHQ�9DULDQWH�KDQGHOW�HV�VLFK�XP�GLH�±�DXFK�QDFK�
*UHOOLQJV�XQG�1HOVRQV�0HLQXQJ�±�OHLFKWHU�YHUVWlQGOLFKH���
����5XVVHOO���������6������'HU�6DW]�LQ�HFNLJHQ�.ODPPHUQ�VWDPPW�DXV�5XVVHOOV�)X�QRWH�]X�
GLHVHU� 3DVVDJH�� GLH� $QI�KUXQJV]HLFKHQ� LQ� GHQ� HFNLJHQ� .ODPPHUQ� ZXUGHQ� YRQ� PLU�
KLQ]XJHI�JW���
,Q�GHU�/LWHUDWXU�ZHUGHQ�ÄDXWRORJLVFK³�XQG�ÄKRPRORJLVFK³�V\QRQ\P�YHUZHQGHW���
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3DUDGR[LHQ� ±� UHODWLY�XQDEKlQJLJ�YRQ�GHU�'LVNXVVLRQ�GHV�5XVVHOO�3DUDGR[HV�
HQWZLFNHOW��5XVVHOO�EOHLEW�VLFK�LQVRIHUQ�WUHX��DOV�GD��HU�GDV�*UHOOLQJ�3DUDGR[�
LQ�$Q�,QTXLU\� LQWR�0HDQLQJ�DQG�7UXWK�GD]X�YHUZHQGHW��XP�HLQH�+LHUDUFKLH�
YRQ� 6SUDFKHQ� ]X� UHFKWIHUWLJHQ�� LQGHP� HU� EHKDXSWHW�� GD�� HLQH� VROFKH�
+LHUDUFKLH� YRQ� 6SUDFKHQ� HVVHQWLHOO� VHL�� XP� $QWLQRPLHQ� ZLH� GDV� *UHOOLQJ�
3DUDGR[�]X�YHUPHLGHQ��=ZLVFKHQ�GHQ�PHLVWHQ�DQGHUHQ�$XWRUHQ��GLH�VLFK�PLW�
GHP� *UHOOLQJ�3DUDGR[� EHVFKlIWLJHQ�� VFKHLQW� DOOHUGLQJV� .RQVHQV� GDU�EHU� ]X�
EHVWHKHQ�� GD�� HLQH� VROFKH�+LHUDUFKLH�YRQ�6SUDFKHQ� LQDN]HSWDEHO� LVW��)HUQHU�
EHVWHKW� JUR�H� (LQLJNHLW� ]ZLVFKHQ� GHQ� $XWRUHQ�� GLH� HLQH� /|VXQJ� GHV�
*UHOOLQJ�3DUDGR[HV� DQELHWHQ�� GD�� GLH� )UDJH� Ä,VW� ÃKHWHURORJLVFKµ� KHWHUR�
ORJLVFK"³� VLQQORV� LVW�� XQG� VHOEVW� GLH� 6WUDWHJLHQ��PLW� GHQHQ� GLH� 6LQQORVLJNHLW�
GLHVHU� )UDJH� DXIJH]HLJW� ZHUGHQ� VROO�� lKQHOQ� VLFK� VHKU�� (LQHUVHLWV� ZLUG�
EHKDXSWHW��ÄKHWHURORJLVFK³�JHK|UH�QLFKW�]X�GHP�7\S�YRQ�*HJHQVWlQGHQ��YRQ�
GHQHQ� PDQ� VLQQYROO� IUDJHQ� N|QQH�� RE� VLH� KHWHURORJLVFK� VHLHQ� RGHU� QLFKW��
$QGHUVHLWV� ZLUG� GDUDXI� YHUZLHVHQ�� GD�� GHU� VLQQYROOH� *HEUDXFK� YRQ� Ä[�� LVW�
KHWHURORJLVFK³�HLQ�DQGHUHV�3UlGLNDW�YRUDXVVHW]W��GHVVHQ�VHPDQWLVFKHU�*HKDOW�
YRQ� Ä[�� LVW� KHWHURORJLVFK³� XQDEKlQJLJ� LVW�� 'LHV� VHL� LQ� GHU� )UDJH� Ä,VW�
ÃKHWHURORJLVFKµ�KHWHURORJLVFK"³�QLFKW�GHU�)DOO��XQG�GHVZHJHQ�VHL�VLH�VLQQORV���
�
%HLGH� 6WUDWHJLHQ�� GDV� *UHOOLQJ�3DUDGR[� ]X� O|VHQ�� VHW]HQ� ÄVLQQORV³� QHEHQ�
ÄZDKU³� XQG� ÄIDOVFK³� DOV�GULWWHQ� VHPDQWLVFKHQ�:HUW� YRUDXV�XQG�EHUXKHQ�DXI�
HLQHP� 9HUVWlQGQLV� YRQ� ÄVLQQORV³�� JHPl�� GHP� HLQ� JUDPPDWLVFK� NRUUHNW�
JHELOGHWHU�6DW]�VLQQORV� LVW��ZHQQ�HLQ�Ã.DWHJRULHQIHKOHUµ�EHJDQJHQ�ZLUG��$XI�
HLQH� NULWLVFKH�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHU� ORJLVFKHQ�.RQ]HSWLRQ�ZLUG� DQ�
GLHVHU� 6WHOOH� YHU]LFKWHW�� 'HQQ� QDFK� HLQHU� JHQDXHQ� 'DUVWHOOXQJ� EHLGHU�
$QVlW]H�ZLUG� JH]HLJW�ZHUGHQ��ZLH� VLFK� GDV�*UHOOLQJ�3DUDGR[� VR�YHUVWlUNHQ�
Ol�W��GD��GLH�EHLGHQ�/|VXQJVVWUDWHJLHQ� IHKOVFKODJHQ�����%HJRQQHQ�ZLUG�DEHU�

������������������������������������������������
����$QVWDWW�6lW]H�PLW�Ã.DWHJRULHQIHKOHUµ�DOV�ÄVLQQORV³�HLQ]XRUGQHQ��NDQQ�PDQ�GLHVHQ�6lW]HQ�
DEVSUHFKHQ��GD��VLH�HLQHQ�:DKUKHLWVZHUW�EHVLW]HQ��(V�Ol�W�VLFK�OHLFKW�]HLJHQ��GD��GLH�EHLGHQ�
/|VXQJVVWUDWHJLHQ� DXFK� GDQQ� QLFKW� IXQNWLRQLHUHQ�� ZHQQ� PDQ� VLH� LP� 9RNDEXODU� HLQHU�
:DKUKHLWVZHUWO�FNHQNRQ]HSWLRQ�UHIRUPXOLHUW����
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PLW� HLQHU�5HIRUPXOLHUXQJ�GHV�*UHOOLQJ�3DUDGR[HV��GLH�GXUFK�GLH�$PELJXLWlW�
GHV�:RUWHV�Ä:RUW³�E]Z��Ä3UlGLNDW³�QRWZHQGLJ�LVW��
�
1LPPW�PDQ� 5XVVHOO� Z|UWOLFK�� GDQQ� LVW� HLQ� 3UlGLNDW� KHWHURORJLVFK��ZHQQ� HV�
QLFKW� YRQ� VLFK� VHOEVW� SUlGL]LHUW� ZHUGHQ� NDQQ�� $OV� %HLVSLHO� I�U� HLQ� VROFKHV�
3UlGLNDW� SUlVHQWLHUW� HU� ÄORQJ³�� DOV� %HLVSLHO� I�U� HLQ� KRPRORJLVFKHV� 3UlGLNDW�
ÄVKRUW³����� 'RFK� HV� EHVWHKW� JDU� NHLQ� =ZHLIHO� GDUDQ�� GD�� ,9����� HEHQVR�
DN]HSWDEHO� LVW�ZLH� ,9������:HQQ� ,9����� ]HLJW�� GD�� ÄVKRUW³� YRQ� VLFK� VHOEVW�
SUlGL]LHUW�ZHUGHQ�NDQQ��GDQQ�]HLJW�,9�����GDVVHOEH�I�U�ÄORQJ³���

,9������ µ/RQJ¶�LV�ORQJ��
,9������ µ6KRUW¶�LV�VKRUW���

�
2IIHQEDU� PHLQW� 5XVVHOO� LQ� GHU� REHQ� ]LWLHUWHQ� 7H[WVWHOOH�� GD�� HLQ� 3UlGLNDW�
KHWHURORJLVFK� LVW�� ZHQQ� GDV� 3UlGLNDW� QLFKW�ZDKUKHLWVJHPl�� YRQ� VLFK� VHOEVW�
SUlGL]LHUW� ZHUGHQ� NDQQ�� 2KQH� GHQ� PRGDOHQ� $XVGUXFN� ÄNDQQ³� IRUPXOLHUW��
Ä;³� LVW� JHQDX� GDQQ� KHWHURORJLVFK�� ZHQQ� Ä;³� QLFKW�;� LVW��1XU� XQWHU� GLHVHU�
,QWHUSUHWDWLRQ�LVW�GLH�%HJU�QGXQJ�ÄµORQJ¶�LV�KHWHURORJLFDO�EHFDXVH�LW�LV�QRW�D�
ORQJ� ZRUG³� VLQQYROO�� $XIIlOOLJ� LVW� DX�HUGHP�� GD�� 5XVVHOO� HLQHUVHLWV� ÄORQJ³�
DOV� 3UlGLNDW� EHWUDFKWHW�� GHQQ� ÄKHWHURORJLVFK³� ZLUG� I�U� 3UlGLNDWH� GHILQLHUW��
DQGHUHUVHLWV�ÄORQJ³�YRQ�LKP�DOV�Ä:RUW³�EH]HLFKQHW�ZLUG��%HUHLWV�DQKDQG�GHU�
YRQ� 5XVVHOO� YHUZHQGHWHQ� %HLVSLHOH� Ol�W� VLFK� ]HLJHQ�� GD�� GLH� XQWHUVFKLHG�
OLFKHQ� 9HUZHQGXQJVZHLVHQ� YRQ� Ä:RUW³� ]X� YHUVFKLHGHQHQ� /HVDUWHQ� YRQ�
ÄKHWHURORJLVFK³�I�KUHQ���

,9������ µ(QJOLVK¶�LV�(QJOLVK��
�
'LH� $QI�KUXQJVVWULFKH� �EHUQHKPHQ� LQ� ,9����� XQG� ,9����� HLQH� DQGHUH�
)XQNWLRQ� DOV� LQ� ,9������ (WZDV� NDQQ� QXU� NXU]� VHLQ�� ZHQQ� HV� HLQH� ]HLWOLFKH�
RGHU� UlXPOLFKH� $XVGHKQXQJ� KDW�� 'D� ,9����� ZDKU� LVW�� UHIHULHUW� DXV� GLHVHP�
*UXQG�GHU�1DPH�ÄµVKRUW¶³� LQ� ,9������XQG�HQWVSUHFKHQG�ÄµORQJ¶³�LQ�,9������

������������������������������������������������
���� ,Q� GHU� IROJHQGHQ� 'LVNXVVLRQ� ZHUGH� LFK� GDV� ÄLV³� EH]LHKXQJVZHLVH� GDV� ÄLVW³� LQ� GHQ�
3UlGLNDWHQ�ZHJODVVHQ��
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DXI� HWZDV�� GDV� UlXPOLFK� RGHU� ]HLWOLFK� DXVJHGHKQW� LVW�� (LQH� SODXVLEOH�0|J�
OLFKNHLW�ZlUH� HV�� ÄµVKRUW¶³� DOV�1DPHQ�GHV� DXV� I�QI�%XFKVWDEHQ�EHVWHKHQGHQ�
JUDSKLVFKHQ�*HELOGHV�]X�EHWUDFKWHQ��GDV� LQ�GHU�=HLOH� ,9�����DEJHGUXFNW�LVW��
'D� GLHVHV� JUDSKLVFKH� *HELOGH� UHODWLY� NXU]� LVW�� LVW� GLH� $XVVDJH� ZDKU�� )D�W�
PDQ� GLH� $QI�KUXQJVVWULFKH� LQ� ,9����� DXI� GLHVHOEH� :HLVH� DXI�� GDQQ� LVW�
,9����� IDOVFK�� ZHLO� GLH� YHUZHQGHWH� 7LQWH� VFKZDU]� LVW�� ,9����� LVW� HEHQIDOOV�
IDOVFK�� ZlKUHQG� ,9����� ZDKU� LVW�� GHQQ� GLH� %XFKVWDEHQ� GHV� :RUWHV�
ÄNUHLVI|UPLJ³�ZXUGHQ�LQ�,9�����NUHLVI|UPLJ�DQJHRUGQHW������

,9������ µ5HG¶�LV�UHG��
,9������ Ä.UHLVI|UPLJ³�LVW�NUHLVI|UPLJ���

� � � ³�
�

,9������ ��� LVW�NUHLVI|UPLJ���
�

Ä � �
� �

�
�
'LH�*HJHQ�EHUVWHOOXQJ�YRQ�,9�����XQG�,9�����]HLJW��GD��EHL�GLHVHU�,QWHUSUH�
WDWLRQ� GHU� $QI�KUXQJVVWULFKH� PDQFKH� 9RUNRPPHQ� HLQHV� :RUWHV� KHWHUROR�
JLVFK�XQG�PDQFKH�9RUNRPPHQ�GHVVHOEHQ�:RUWHV�KRPRORJLVFK�VHLQ�N|QQHQ���
�
hEHUWUlJW�PDQ� GLHVHV�9HUVWlQGQLV�GHU�$QI�KUXQJV]HLFKHQ� DXI� ,9������ GDQQ�
LVW� ,9����� QLFKW� ±� ZLH� YRQ� 5XVVHOO� LQWHQGLHUW� ±� ZDKU�� VRQGHUQ� IDOVFK� RGHU�
VLQQORV�� ZHLO� JUDSKLVFKH�*HELOGH� QLFKW� SHU� VH� ]X� HLQHU� EHVWLPPWHQ� 6SUDFKH�
JHK|UHQ�� 'DV� JUDSKLVFKH� *HELOGH� ÄGLH³� NDQQ� EHLVSLHOVZHLVH� I�U� HLQHQ�
EHVWLPPWHQ� $UWLNHO� GHV� 'HXWVFKHQ� RGHU� DXFK� I�U� HLQ� 9HUE� GHV� (QJOLVFKHQ�
VWHKHQ�� MH� QDFK� .RQWH[W�� 'D�� GLH� LQWHQGLHUWH� /HVDUW� YRQ� ,9����� QLFKW� HLQ�
�
������������������������������������������������
���� 'D�� LQ� ,9�����,9����� DQGHUH� $QI�KUXQJV]HLFKHQ� DOV� LQ� 9����� XQG� GHQ� IROJHQGHQ�
%HLVSLHOHQ� YHUZHQGHW� ZHUGHQ�� KDW� NHLQH� LQKDOWOLFKHQ� *U�QGH�� VRQGHUQ� EHUXKW� DXI� GHQ�
XQWHUVFKLHGOLFKHQ�.RQYHQWLRQHQ�LP�'HXWVFKHQ�XQG�LP�(QJOLVFKHQ���
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JUDSKLVFKHV� *HELOGH�� VRQGHUQ� HV� GDV� :RUW� Ä(QJOLVK³� �XQG� ]ZDU� LQ� HLQHU�
/HVDUW�GHV�:RUWHV�Ä:RUW³�LQ�GHU�YRQ�GHQ�:|UWHUQ�HLQHU�6SUDFKH�JHVSURFKHQ�
ZLUG�� EHWULIIW�� HUNHQQW� PDQ� GDUDQ�� GD�� HV� I�U� GLH� :DKUKHLW� YRQ� ,9�����
XQHUKHEOLFK� LVW�� LQ� ZHOFKHU� )RUP� XQG� PLW� ZHOFKHU� )DUEH� Ä(QJOLVK³� LQ� GHP�
6DW]�,9�����QLHGHUJHVFKULHEHQ�ZXUGH���
�
$XV�GHQ�OHW]WHQ�$EVlW]HQ�JHKW�KHUYRU��GD��LQ�GHQ�$XVVDJHQ�Ä'DV�:RUW�ÃURWµ�
LVW�KHWHURORJLVFK³�XQG�Ä'DV�:RUW�ÃHQJOLVFKµ�LVW�KHWHURORJLVFK³�XQWHU�Ä:RUW³�
HWZDV� XQWHUVFKLHGOLFKHV� YHUVWDQGHQ�ZLUG�� /HLGHU� EHVFKUlQNW� VLFK� GLH�$PEL�
JXLWlW� GHV� :RUWHV� Ä:RUW³� LP� 'HXWVFKHQ� �XQG� GLH� GD]XJHK|UHQGHQ� XQWHU�
VFKLHGOLFKHQ� )XQNWLRQHQ� GHU�$QI�KUXQJV]HLFKHQ�� QLFKW� QXU� DXI�GLHVH�EHLGHQ�
)lOOH�� 6R� ZLUG� GHU� $XVGUXFN� ÄGDV� :RUW� ÃSXVWHQµ³� LQ� ,9�����,9�����
YHUZHQGHW�� XP� VLFK� MHZHLOV� DXI� Y|OOLJ� DQGHUH� $VSHNWH� XQVHUHU� 6SUDFKH� ]X�
EH]LHKHQ�����

,9������ 'DV� :RUW� ÄSXVWHQ³� KDVW� 'X� HEHQ� VHKU� OXVWLJ�
DXVJHVSURFKHQ���

,9������ 'DV�:RUW�ÄSXVWHQ³�LVW�ULFKWLJ�JHVFKULHEHQ��
,9������ 'DV�:RUW�ÄSXVWHQ³�UHLPW�VLFK�DXI�ÄKXVWHQ³��
,9������ 'DV�:RUW�ÄSXVWHQ³�EHVWHKW�DXV�VHFKV�%XFKVWDEHQ��
,9������ 'DV�:RUW�ÄSXVWHQ³�LVW�GHU�,QILQLWLY�]X�ÄSXVWH³���
,9������ 'DV�:RUW�ÄSXVWHQ³�LVW�HLQ�9HUE��
,9������ 'DV�:RUW�ÄSXVWHQ³�EHGHXWHW�ÄEODVHQ³���

�
,Q�,9�����XQG�,9�����ZLUG��EHU�/DXW��EH]LHKXQJVZHLVH�6FKULIW�:RUW�7RNHQ�
JHVSURFKHQ��/DXW�:RUW�7RNHQ�N|QQHQ� ODXW�RGHU� OHLVH�VHLQ��DEHU�QLFKW�KDQG�
VFKULIWOLFK�� 6FKULIW�:RUW�7RNHQ� N|QQHQ� LQ� 7LPHV� 1HZ� 5RPDQ� RGHU� IHWW�
JHGUXFNW�� DEHU� QLFKW� ODXW� VHLQ�� ,Q� ,9����� ZLUG� QLFKW� �EHU� HLQH� NRQNUHWH�
5HDOLVLHUXQJ�� �EHU� HLQ� :RUW�7RNHQ� JHVSURFKHQ�� VRQGHUQ� �EHU� GDV� :RUW�
ÄSXVWHQ³� DOV�7HLO� GHV�SKRQHWLVFKHQ�6\VWHPV�GHV�'HXWVFKHQ��'D��QLFKW��EHU�
������������������������������������������������
���� 'LH� IROJHQGH� 'DUVWHOOXQJ� YHUVFKLHGHQHU� :RUWEHJULIIH� RULHQWLHUW� VLFK� DQ� 8QWHUVFKHL�
GXQJHQ��GLH� LQQHUKDOE�GHU� ,QWHJUDWLYHQ�6SUDFKZLVVHQVFKDIW�JHWURIIHQ�ZHUGHQ��6LHKH�/LHE�
��������/LHE���������/LHE���������/LHE������D��XQG�/LHE������E����
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/DXW�:RUW�7RNHQ� JHVSURFKHQ� ZLUG�� HUNHQQW� PDQ� GDUDQ�� GD�� VLFK� GLH�
%HKDXSWXQJ� ,9����� QLFKW� GDGXUFK� ZLGHUOHJHQ� Ol�W�� GD�� PDQ� /DXW�:RUW�
7RNHQ� YRQ� ÄSXVWHQ³� XQG� ÄKXVWHQ³� ILQGHW�� GLH� VLFK� QLFKW� UHLPHQ�� $XV�
GHPVHOEHQ� *UXQG� LVW� ,9����� NHLQ� %HOHJ� GDI�U�� GD�� ,9����� IDOVFK� LVW�� ,Q�
,9����� ZLUG� QLFKW� EHKDXSWHW�� GD�� GH� IDFWR� DOOH� 6FKULIW�:RUW�7RNHQ� YRQ�
ÄSXVWHQ³�DXV�VHFKV�%XFKVWDEHQ�EHVWHKHQ��HV�ZLUG�QLFKW�HLQPDO�ZLH�LQ�,9�����
�EHU� 6FKULIW�:RUW�7RNHQ� JHVSURFKHQ�� 'HU� $XVGUXFN� ÄGDV� :RUW� ÃSXVWHQµ³�
UHIHULHUW�LQ�,9�����DXI�ÄSXVWHQ³�DOV�RUWKRJUDSKLVFKHP�:RUW���

,9������ SXVVWHQ��
�
,Q� ,9����� JHKW� HV� QLFKW� XP� ÄSXVWHQ³� DOV� RUWKRJUDSKLVFKHV� :RUW� RGHU�
SKRQHWLVFKHV� :RUW�� VRQGHUQ� DOV� :RUWIRUP� GHV� :RUWSDUDGLJPDV� ÄSXVWHQ³��
�EHU� GDV� LQ� ,9����� JHVSURFKHQ� ZLUG�� $QGHUH� :RUWIRUPHQ� GHV� :RUW�
SDUDGLJPDV� ÄSXVWHQ³� VLQG� EHLVSLHOVZHLVH� ÄSXVWH³�� ÄSXVWHVW³�� ÄSXVWHW³��
ÄJHSXVWHW³�� :HQQ� HLQ� /HKUHU� VHLQH� 6FK�OHU� QDFK� GHP� ,PSHUDWLY� 6LQJXODU�
YRQ� ÄSXVWHQ³� IUDJW�� GDQQ�YHUZHQGHW� HU�GDV�:RUWSDUDGLJPD�ÄSXVWHQ³� LQ�GHU�
)UDJH� XQG� IUDJW� QDFK� HLQHU� :RUWIRUP� GLHVHV� :RUWSDUDGLJPDV�� QlPOLFK�
ÄSXVWH³�� :HQQ� PDQ� �EHU� :RUWIRUPHQ� XQG� :RUWSDUDGLJPHQ� VSULFKW�� GDQQ�
DEVWUDKLHUW�PDQ�YRQ�GHU�$UW�XQG�:HLVH��ZLH�$XVVDJHQ�EHLVSLHOVZHLVH�GXUFK�
6SUHFKHQ��6FKUHLEHQ�RGHU�HLQH�DXVJHIHLOWH�=HLFKHQVSUDFKH�UHDOLVLHUW�ZHUGHQ��
$XV� GLHVHP� *UXQG� LVW� GLH� %HKDXSWXQJ�� GLH�:RUWIRUP� ÄSXVWH³� EHVWHKH� DXV�
I�QI� %XFKVWDEHQ�� JHQDXVR� IDOVFK� RGHU� VLQQORV� ZLH� GLH� %HKDXSWXQJ�� GLH�
:RUWIRUP� ÄSXVWH³� KlWWH� HLQH� EHVWLPPWH� SKRQHWLVFKH� 6WUXNWXU�� 'HQQ� GLH�
OLQJXLVWLVFKHQ� $VSHNWH� YRQ� 6SUDFKHQ�� DXI� GLH� PDQ� VLFK� EH]LHKW�� ZHQQ�PDQ�
YRQ�:RUWIRUPHQ�RGHU�:RUWSDUDGLJPHQ�VSULFKW��ZHUGHQ�QLFKW�GDYRQ�WDQJLHUW��
RE�GLH�6SUHFKHU�EHUHLWV�GLH�6FKULIW�HUIXQGHQ�KDEHQ�RGHU�RE�GLH�6SUDFKH�DXV�
LUJHQGHLQHP�*UXQG�QXU�QRFK�JHVFKULHEHQ��DEHU�QLFKW�PHKU�JHVSURFKHQ�ZLUG��
,Q�GLHVHP�6LQQ�LVW�GLH�5HGH��EHU�:RUWIRUPHQ�XQG�:RUWSDUDGLJPHQ�DEVWUDN�
WHU� DOV�GLH�5HGH��EHU�SKRQHWLVFKH�:RUWH�RGHU�RUWKRJUDSKLVFKH�:RUWH��'D��
VLFK� :RUWSDUDGLJPHQ� YRQ� OH[LNDOLVFKHQ� :|UWHUQ� XQWHUVFKHLGHQ�� VLHKW� PDQ�
DQ� GHU�*HJHQ�EHUVWHOOXQJ� YRQ� ,9�����XQG� ,9������ ,Q� ,9�����ZLUG�YRQ�GHU�
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%HGHXWXQJ� GHV� :RUWHV� ÄSXVWHQ³� JHVSURFKHQ�� LQ� ,9����� ZHUGHQ� ]ZHL�
%HGHXWXQJHQ�YRQ�ÄSXVWHQ³�JHQDQQW���

,9������ 'DV�:RUW� ÄSXVWHQ³� KDW� ]ZHL� %HGHXWXQJHQ�� QlPOLFK�
ÄEODVHQ³�XQG�ÄNHXFKHQ³���

�
'HU�*UXQG�LVW��GD��LQ�,9�����ZLH�LQ�,9�����YRQ�HLQHU�V\QWDNWLVFKHQ�(LQKHLW��
QlPOLFK�GHP�:RUWSDUDGLJPD�ÄSXVWHQ³�GLH�5HGH� LVW�� LQ� ,9�����GDJHJHQ�YRQ�
HLQHU� VHPDQWLVFKHQ� (LQKHLW�� QlPOLFK� HLQHP� OH[LNDOLVFKHQ� :RUW�� $QGHUV�
IRUPXOLHUW�� JLEW� HV� ]ZHL� OH[LNDOLVFKH�:|UWHU�� QlPOLFK� ÄSXVWHQ³/�� XQG� ÄSXV�
WHQ³/���ZREHL�ÄSXVWHQ³/��GLH�%HGHXWXQJ�ÄEODVHQ³�XQG�ÄSXVWHQ³/��GLH�%HGHX�
WXQJ�ÄNHXFKHQ³�KDW�XQG�ÄSXVWHQ³/��XQG�ÄSXVWHQ³/��EHLGH�GDVVHOEH�:RUWSDUD�
GLJPD�ÄSXVWHQ³�WHLOHQ���
�
'LH� DQJHGHXWHWH� 8QWHUVFKHLGXQJ� YRQ� /DXW�:RUW�7RNHQ�� 6FKULIW�:RUW�
7RNHQ�� SKRQHWLVFKHQ� :|UWHUQ�� RUWKRJUDSKLVFKHQ� :|UWHUQ�� :RUWIRUPHQ��
:RUWSDUDGLJPHQ� XQG� OH[LNDOLVFKHQ�:|UWHUQ� LVW� QLFKW� YROOVWlQGLJ��%HLVSLHOV�
ZHLVH� LVW� HV� YHUPXWOLFK� VLQQYROO�� SKRQRORJLVFKH� :|UWHU� YRQ� SKRQHWLVFKHQ�
:|UWHUQ� ]X� XQWHUVFKHLGHQ�� ZHLO� GXUFK� GLH� 9HUZHQGXQJ� HLQHV� SKRQR�
ORJLVFKHQ� :RUWEHJULIIV� QXU� DXI� GLH� SKRQHWLVFKHQ� $VSHNWH� HLQHU� 6SUDFKH�
%H]XJ� JHQRPPHQ� ZLUG�� GLH� LQ� GLHVHU� 6SUDFKH� EHGHXWXQJVXQWHUVFKHLGHQG�
VLQG�� /DZUHQFH� QLPPW� GDU�EHU� KLQDXV� HLQHQ�:RUWEHJULII� DQ�� PLW� GHP�PDQ�
VLFK�GLUHNW�DXI�GLH�:RUWEHGHXWXQJ�EH]LHKW��(LQH�$XVDUEHLWXQJ�GHU�YHUVFKLH�
GHQHQ�:RUWEHJULIIH�� DXI� GLH� DQ�GLHVHU�6WHOOH� QXU�KLQJHZLHVHQ�ZHUGHQ�NDQQ��
LVW�QXU�LP�5DKPHQ�HLQHU�XPIDVVHQGHQ�OLQJXLVWLVFKHQ�.RQ]HSWLRQ�P|JOLFK���
�
'HU� NOHLQH� ([NXUV� ]XP� :RUWEHJULII� ZDU� QRWZHQGLJ�� ZHLO� YHUVFKLHGHQH�
$XWRUHQ� LP� =XVDPPHQKDQJ� PLW� GHP� *UHOOLQJ�3DUDGR[� DXI� GLH� $PELJXLWlW�
YRQ� Ä:RUW³� DXIPHUNVDP� PDFKHQ� XQG� JODXEHQ�� GHU� /|VXQJ� GXUFK� GLH��
�
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8QWHUVFKHLGXQJ� YHUVFKLHGHQHU� :RUWEHJULIIH� QlKHU� ]X� NRPPHQ����� *HDFK�
XQWHUVFKHLGHW� EHLVSLHOVZHLVH� GUHL� YHUVFKLHGHQH� 0|JOLFKNHLWHQ�� Ä:RUW³� ]X�
YHUVWHKHQ�� *ROGVWHLQ� NRPPW� DXI� YLHU� XQG� /DZUHQFH� VRJDU� DXI� VHFKV�0|J�
OLFKNHLWHQ�� )�U� GLH� YRUOLHJHQGH� $UEHLW� LVW� HV� QLFKW� QRWZHQGLJ�� VLFK� DXI� HLQH�
EHVWLPPWH� 3RVLWLRQ� IHVW]XOHJHQ�� VRQGHUQ� HV� LVW� DXVUHLFKHQG� ]X� EHWUDFKWHQ��
ZLH�GLH�8QWHUVFKHLGXQJ�YHUVFKLHGHQHU�:RUWEHJULIIH�YHUZHQGHW�ZLUG��XP�GDV�
*UHOOLQJ�3DUDGR[�]X�O|VHQ���
�
'LH� 8QWHUVFKHLGXQJ� GHU� :RUWEHJULIIH� ZLUG� YHUZHQGHW�� XP� GDI�U� ]X� DUJX�
PHQWLHUHQ��GD��GDV�9RUNRPPHQ�YRQ�ÄÃ+HWHURORJLVFKµ³� LQ� ,9�����HLQ�1DPH�
YRQ�HWZDV� LVW��DXI�GDV�VLFK�GDV�3UlGLNDW�Ä[�� LVW�KHWHURORJLVFK³�QLFKW�VLQQYROO�
DQZHQGHQ� Ol�W�� XQG� GD�� ,9����� GHVKDOE� GHQVHOEHQ� VHPDQWLVFKHQ� 6WDWXV�
EHVLW]W� ZLH� 6lW]H�� LQ� GHQHQ� .DWHJRULHQIHKOHU� EHJDQJHQ� ZHUGHQ� �ZLH� EHL�
VSLHOVZHLVH� ,9������� 'LHVH� $UJXPHQWDWLRQVVWUDWHJLH� YHUIROJW� /DZUHQFH�
��������XQG�DXFK�:LUHGX��������EORFNLHUW�HLQH�GHU�YRQ�LKP�XQWHUVFKLHGHQHQ�
9HUVLRQHQ� GHV� *UHOOLQJ�3DUDGR[HV� DXI� GLHVH�:HLVH�� 6lW]H�ZLH� ,9�����ZHU�
GHQ�YRQ�YLHOHQ�3KLORVRSKHQ�DOV�ÃVLQQORVµ�HLQJHVWXIW�����

,9������ �Ä+HWHURORJLVFK³�LVW�KHWHURORJLVFK��
,9������ �'HU�.�KOVFKUDQN�LVW�UHFKWVKlQGLJ��

�
(LQH�9DULDQWH�GLHVHV�$UJXPHQWW\SV�YHUZHQGHW�*ROGVWHLQ���������(U�NRPPW�
]X� GHP� (UJHEQLV�� GD�� HLQ� 6DW]� GHU� )RUP� ,9����� VLQQORV� LVW�� ZHQQ� ,9�����
�EHL� GHU� JOHLFKHQ� ,QWHUSUHWDWLRQ� GHU� 9DULDEOHQ� ;�� NHLQH� VLQQYROOH� $XVVDJH�
LVW���

,9������ �Ä;³�LVW�KHWHURORJLVFK��
������������������������������������������������
���� 'LHVH� ,GHH� LVW� RIIHQEDU� VHKU� DWWUDNWLY�� GHQQ� VLH� ZXUGH� YRQ� YHUVFKLHGHQHQ� $XWRUHQ�
XQDEKlQJLJ�YRQHLQDQGHU�HQWZLFNHOW��0LW�GHU�8QWHUVFKHLGXQJ�YRQ�:RUWEHJULIIHQ�LP�=XVDP�
PHQKDQJ� PLW� GHP� *UHOOLQJ�3DUDGR[� EHVFKlIWLJHQ� VLFK� XQWHU� DQGHUHP� *HDFK� ��������
/DZUHQFH���������*UHJRU\���������:LUHGX���������*ROGVWHLQ��������XQG�*ROGVWHLQ���������
����/DZUHQFH�lX�HUW�VLFK�QLFKW�HLQGHXWLJ�GDU�EHU��RE�HU�,9�����WDWVlFKOLFK�I�U�VLQQORV�KlOW��
(LQHUVHLWV�EHKDXSWHW�HU��GD��ÄKHWHURORJLVFK³�ZHGHU�QLFKW�KHWHURORJLVFK��QRFK�KRPRORJLVFK�
VHL�� $QGHUHUVHLWV� VSULFKW� HU� YRQ� HLQHU� ÃLPSOL]LWHQ� 'HILQLWLRQµ� YRQ� ÄKHWHURORJLVFK³�� GLH�
YHUKLQGHUQ�Z�UGH��KHWHURORJLVFK�RGHU�KRPRORJLVFK�YRQ�LKP�]X�SUlGL]LHUHQ��9JO��/DZUHQFH�
��������6����I��:LUHGX�VSULFKW�YRQ�HLQHU�VHPDQWLVFKHQ�$EVXUGLWlW��9JO��:LUHGX���������6��
�����
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,9������ Ä;³�LVW�;���
�
%HLVSLHOVZHLVH�LVW�±�QDFK�*ROGVWHLQ�±�GHU�6DW]�,9�����VLQQORV��ZHLO�GDV�:RUW�
ÄGUHLEHLQLJ³� �XQDEKlQJLJ� GDYRQ�� ZHOFKHQ� :RUWEHJULII� PDQ� ZlKOW�� QLFKW�
GUHLEHLQLJ� VHLQ�NDQQ��'DUDXV� IROJW� QDFK�*ROGVWHLQV�.ULWHULXP��GD��HEHQIDOOV�
,9�����VLQQORV�LVW���

,9������ Ä'UHLEHLQLJ³�LVW�KHWHURORJLVFK��
,9������ Ä'UHLEHLQLJ³�LVW�GUHLEHLQLJ���

�
'LHVH� $QDO\VH� KDW� ]XP� (UJHEQLV�� GD�� GLH� %HDQWZRUWXQJ� GHU� )UDJH�� RE�
,9����� VLQQYROO� LVW� RGHU� QLFKW�� YRUDXVVHW]W�� GD�� PDQ� IHVWVWHOOW�� RE� ,9�����
VLQQYROO�LVW��'DUDXV�]LHKW�*ROGVWHLQ�GHQ�6FKOX���GD��,9�����VLQQORV�LVW�����
�
1HEHQ� GHU� XQWHU� DQGHUHP� YRQ�/DZUHQFH��:LUHGX�XQG�*ROGVWHLQ�YHUIROJWHQ�
6WUDWHJLH�� GDV�*UHOOLQJ�3DUDGR[� DXI� HLQHQ�.DWHJRULHQIHKOHU� ]XU�FN]XI�KUHQ��
JLEW� HV�HLQHQ�DQGHUHQ��YLHO�GLVNXWLHUWHQ�$QVDW]��GHU�YRQ�5\OH�YRUJHVFKODJHQ�
ZXUGH����� 2IIHQEDU� KDQGHOW� HV� VLFK� EHL� Ä[�� LVW� KHWHURORJLVFK³� XQG� Ä[�� LVW�
KRPRORJLVFK³� XP� OLQJXLVWLVFKH� 3UlGLNDWH�� 'HQQ� Ä[�� LVW� KHWHURORJLVFK³� XQG�
Ä[�� LVW�KRPRORJLVFK³� ODVVHQ�VLFK�HEHQVR�ZLH�GLH�OLQJXLVWLVFKHQ�3UlGLNDWH�Ä[��
LVW� GUHLVLOELJ³� XQG� Ä[�� LVW� HQJOLVFK³� YRQ�:RUWHQ� SUlGL]LHUHQ����� 5\OH�PDFKW�
GDUDXI� DXIPHUNVDP�� GD�� VLFK� ÄKHWHURORJLVFK³� YRQ� JHZ|KQOLFKHQ� OLQJXL�
VWLVFKHQ� 3UlGLNDWHQ� ZLH� Ä[�� LVW� GUHLVLOELJ³�� Ä[�� LVW� DPELJ³� RGHU� Ä[�� LVW�
HQJOLVFK³� XQWHUVFKHLGHW�� 8P� KHUDXV]XILQGHQ�� RE� GDV� 3UlGLNDW� Ä[�� LVW��

������������������������������������������������
����'LHVHU�6FKOX��LVW�HWZDV�]ZLHOLFKWLJ��'HQQ�LP�DOOJHPHLQHQ�IROJW�GDUDXV��GD��PDQ�QLFKW�
IHVWVWHOOHQ�NDQQ��RE�HWZDV�GHU�)DOO�LVW��QDW�UOLFK�QLFKW��GD��HV�QLFKW�GHU�)DOO�LVW��*ROGVWHLQ�
YHUWHLGLJW�VHLQH�6FKOX�IROJHUXQJ�JHJHQ�.ULWLN�YRQ�6WRQH��6LHKH�6WRQH���������6�����I��XQG�
*ROGVWHLQ���������6�������
����6LHKH�5\OH� ��������$XI�5\OH�EH]LHKHQ� VLFK�%RZGHQ� ��������.LOODOHD���������*UHJRU\�
�������� 0DFNLH� XQG� 6PDUW� �������� 0DFNLH� XQG� 6PDUW� �������� 0HDJHU� �������� *HDFK�
��������)ULW]SDWULFN���������*HDFK��������XQG�:LUHGX����������
���� )�U� 5\OHV� $UJXPHQW� LVW� HV� QLFKW� ZLFKWLJ�� GLH� GHQ� XQWHUVFKLHGOLFKHQ� :RUWEHJULIIHQ�
HQWVSUHFKHQGHQ�)XQNWLRQHQ�GHU�$QI�KUXQJV]HLFKHQ�DXVHLQDQGHU]XKDOWHQ���
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HQJOLVFK³� DXI� ÄGUHLVLOELJ³�� ÄDPELJ³�RGHU� Ä(QJOLVK³� ]XWULIIW��JLEW�HV�EHVWLPP�
WH� OLQJXLVWLVFKH� .ULWHULHQ�� GLH� PDQ� DXI� DOOH� GLHVH� :RUWH� DQZHQGHQ� NDQQ��
%HLVSLHOVZHLVH�NDQQ�PDQ�6SUHFKHU�GHV�(QJOLVFKHQ� IUDJHQ��RE�VLH�GLH�:RUWH�
NHQQHQ��8P�KHUDXV]XILQGHQ��RE�HLQ�:RUW�HQJOLVFK��DPELJ�RGHU�GUHLVLOELJ�LVW��
EHGDUI� HV� MHZHLOV� HLQHU� DQGHUHQ� OLQJXLVWLVFKHQ� 0HWKRGH�� DEHU� HV� VLQG�
GLHVHOEHQ� .ULWHULHQ�� GLH� PDQ� I�U� DOOH�:RUWH� DQOHJW�� XP� ]X� HQWVFKHLGHQ�� RE�
HLQ� :RUW� HLQH� EHVWLPPWH� JHZ|KQOLFKH� OLQJXLVWLVFKH� (LJHQVFKDIW� KDW� RGHU�
QLFKW���
�
'LHV� WULIIW� QLFKW� DXI� Ä[�� LVW� KHWHURORJLVFK³� ]X�� 'HQQ�ZlKUHQG�PDQ� KHUDXV�
ILQGHQ� NDQQ�� RE� Ä(QJOLVK³� KHWHURORJLVFK� LVW�� LQGHP� PDQ� 6SUHFKHU� GHV�
(QJOLVFKHQ� IUDJW�� RE� GDV� :RUW� Ä(QJOLVK³� ]XU� HQJOLVFKHQ� 6SUDFKH� JHK|UW��
NRPPW� PDQ� GHU� %HDQWZRUWXQJ� GHU� )UDJH�� RE� ÄDPELJ³� KHWHURORJLVFK� LVW��
QLFKW� GDGXUFK� QlKHU�� GD��PDQ� LQ� (UIDKUXQJ� EULQJW�� ZLH� YLHOH� 6SUHFKHU� GHV�
(QJOLVFKHQ� ÄDPELJ³� I�U� HLQ� HQJOLVFKHV�:RUW� KDOWHQ�� 8P� ]X� EHVWLPPHQ�� RE�
ÄGUHLVLOELJ³�� ÄDPELJ³� XQG� Ä(QJOLVK³� KHWHURORJLVFK� VLQG�� PX�� PDQ� IHVWVWHO�
OHQ�� RE� ÄGUHLVLOELJ³� GUHLVLOELJ�� ÄDPELJ³� DPELJ� XQG� Ä(QJOLVK³� HQJOLVFK� LVW�
XQG� MHZHLOV�GLH�VSH]LILVFKHQ� OLQJXLVWLVFKH�.ULWHULHQ�DQZHQGHQ��GLH�PDQ�DXFK�
VRQVW�DQZHQGHW�XP�KHUDXV]XILQGHQ��RE�HWZDV�GUHLVLOELJ��DPELJ�RGHU�HQJOLVFK�
LVW�� 'DV� 3UlGLNDW� Ä[�� LVW� KHWHURORJLVFK³� ±� VR� 5\OH� ±� VWHKW� QLFKW� I�U� HLQH�
OLQJXLVWLVFKH� (LJHQVFKDIW� YRQ� $XVGU�FNHQ�� VRQGHUQ� HV� GLHQW� GD]X�� YRQ�
OLQJXLVWLVFKHQ� 3UlGLNDWHQ� ]X� YHUQHLQHQ�� GD�� LKQHQ� GLH� JHZ|KQOLFKHQ�
OLQJXLVWLVFKHQ� (LJHQVFKDIWHQ� ]XNRPPHQ�� GLH� VLH� MHZHLOV� DXVGU�FNHQ�� $XV�
GLHVHP�*UXQG�EHLQKDOWH� Ä[�� LVW� KHWHURORJLVFK³�NHLQH� OLQJXLVWLVFKHQ� ,QIRUPD�
WLRQHQ��EHU�:|UWHU���
�
(V�VWHOOW�VLFK�GLH�)UDJH��ZLH�HV�P|JOLFK�LVW��GD��HLQ�3UlGLNDW��RKQH�DPELJ�]X�
VHLQ�� YHUVFKLHGHQH� :|UWHU� Y|OOLJ� XQWHUVFKLHGOLFK� FKDUDNWHULVLHUW�� 'DU�EHU�
KLQDXV�LVW�HV�VHOWVDP��GD��HV�P|JOLFK�VHLQ�VROO��PLW�HLQHP�3UlGLNDW�:|UWHU�]X�
FKDUDNWHULVLHUHQ�� REZRKO� HV� NHLQH� OLQJXLVWLVFKHQ� ,QIRUPDWLRQHQ��EHU�:|UWHU�
EHLQKDOWHW�� 5\OHV� $QWZRUW� EHVWHKW� GDULQ�� GD�� LQ� ,9������ HQWJHJHQ� GHP�
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$XJHQVFKHLQ��GDV�3UlGLNDW�ÄHQJOLVFK³�QLFKW�QXU�DQJHI�KUW��VRQGHUQ�DXFK�DXI�
GLH�(LJHQVFKDIW��GLH�PLW�GHP�3UlGLNDW�ÄHQJOLVFK³�DXVJHGU�FNW�ZLUG��UHIHULHUW�
ZLUG���

,9������ Ä(QJOLVFK³�LVW�KHWHURORJLVFK��
�
'LHV� VHL� GLH� %HVRQGHUKHLW� YRQ� QLFKW�JHZ|KQOLFKHQ� 3UlGLNDWHQ� ZLH� Ä[�� LVW�
KHWHURORJLVFK³� XQG� Ä[�� LVW� KRPRORJLVFK³�� VLH� Z�UGHQ� NHLQH� JHZ|KQOLFKHQ�
OLQJXLVWLVFKHQ� (LJHQVFKDIWHQ� DXVGU�FNHQ� XQG� GDKHU� NHLQH� HLJHQVWlQGLJH�
OLQJXLVWLVFKHQ� ,QIRUPDWLRQHQ� �EHU� :|UWHU� EHLQKDOWHQ�� VRQGHUQ� VLH� Z�UGHQ�
DXI�XQJHQDQQWH� OLQJXLVWLVFKH�(LJHQVFKDIW� UHIHULHUHQ��'LH�YHUGHFNWH�5HIHUHQ]�
N|QQH�PDQ�H[SOL]LW�PDFKHQ��LQGHP�PDQ�,9�����]X�,9�����XPIRUPXOLHUW���

,9������ Ä(QJOLVFK³� IHKOW� GLH� (LJHQVFKDIW�� GLH� HV� DXVGU�FNW��
QlPOLFK�HQJOLVFK�]X�VHLQ���

�
'XUFK� GHQ� ÄQlPOLFK�=XVDW]³� �QDPHO\�ULGHU�� LQ� ,9����� ZHUGH� GLH� 5HIHUHQ]��
GLH� LQ� ,9����� LPSOL]LW� YRUKDQGHQ� VHL�� H[SOL]LW� JHPDFKW�� 'LH� 0|JOLFKNHLW��
LPSOL]LWH� 5HIHUHQ]� LQ� HLQHP� 6DW]� ZLH� ,9����� GXUFK� HLQHQ� QDPHO\�ULGHU�ZLH�
LQ� ,9����� H[SOL]LW� ]X� PDFKHQ�� ZLUG� YRQ� 5\OH� DOV� 9RUDXVVHW]XQJ� GDI�U� EH�
WUDFKWHW��GD��GHU�6DW]�VLQQYROO� LVW��:HQGHW�PDQ�GLHVHV�.ULWHULXP�DXI�,9�����
DQ�XQG�YHUVXFKW��GLH�LPSOL]LWH�5HIHUHQ]�ÃDXV]XSDFNHQµ��HUJLEW�VLFK�,9�������

,9������ Ä+HWHURORJLVFK³� IHKOW� GLH� (LJHQVFKDIW�� GLH� HV� DXV�
GU�FNW�� QlPOLFK�GLH�GHV�)HKOHQV�GHU�(LJHQVFKDIW�� I�U�
GLH� HV� VWHKW�� QlPOLFK� GLH� GHV� )HKOHQV� GHU� (LJHQ�
VFKDIW��I�U�GLH�HV�VWHKW��QlPOLFK�«��

�
5\OHV�.RPPHQWDU�GD]X�ODXWHW��

Ä1R�SURSHUW\�LV�HYHU�PHQWLRQHG��VR�WKH�VHHPLQJ�UHIHUHQFH�WR�
VXFK�D�SURSHUW\�LV�VSXULRXV�³����

�
�
������������������������������������������������
����5\OH���������6�������
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�
'LH� LPSOL]LWH�5HIHUHQ]� LQ� ,9����� Ol�W�VLFK�QLFKW�GXUFK�GLH�9HUZHQGXQJ�YRQ�
QDPHO\�ULGHU� H[SOL]LW� PDFKHQ�� ZHLO� HV� VLFK� XP� HLQHQ� )DOO� YRQ� 6HOEVW�
5HIHUHQ]� KDQGHOW��9HUVXFKW�PDQ� GLHV�ZLH� LQ� ,9������ VR�JHUlW�PDQ� LQ� HLQHQ�
XQHQGOLFKHQ� 5HJUH��� 5\OH� ]LHKW� GDUDXV� GLH� .RQVHTXHQ]�� GD�� GLH� LPSOL]LWH�
5HIHUHQ]�GXUFK�GDV�3UlGLNDW�Ä[��LVW�KHWHURORJLVFK³�LQ�,9�����KLQIlOOLJ�LVW��'D�
GLHVHV� 3UlGLNDW� DXIJUXQG� VHLQHV� SDUDVLWlUHQ�&KDUDNWHUV� ±� ODXW�5\OH� ±� NHLQH�
HLJHQHQ� OLQJXLVWLVFKHQ�,QIRUPDWLRQHQ��EHU�:RUWH�EHLQKDOWHW�XQG�GHVKDOE�GHU�
VLQQYROOH� *HEUDXFK� GLHVHV� 3UlGLNDWHV� GLH� �HUIROJUHLFKH�� 5HIHUHQ]� DXI� HLQH�
HLQIDFKH� OLQJXLVWLVFKH� (LJHQVFKDIW� SUlVXSSRQLHUW�� NDQQ� PDQ� QDFK� 5\OH�
ÄKHWHURORJLVFK³�QLFKW� DXI� ÄKHWHURORJLVFK³� DQZHQGHQ�XQG� LQ� ,9����� OLHJW� HLQ�
.DWHJRULHQIHKOHU�YRU��5\OH�ID�W�VHLQ�5HVXOWDW�ZLH�IROJW�]XVDPPHQ��

Ä$�WHDP�QHLWKHU�GRHV�QRU�GRHV�QRW�VSUDLQ�LWV�OHIW�DQNOH��,W�LV�
QRW� RQH� RI� LWV� HOHYHQ� SRVVHVVRUV� RI� OHIW� DQNOHV�� WKRXJK� D�
PHQWLRQ�RI�WKH�WHDP�FDUULHV�D�UHIHUHQFH�WR�WKHVH�SRVVHVVRUV�
RI� DQNOHV�� µ+HWHURORJLFDO¶� QHLWKHU� KDV� QRU� ODFNV� DQ\�
SKLORORJLFDO�SURSHUW\� IRU�ZKLFK�LW�VWDQGV��,W� LV�QRW�RQH�RI�WKH�
SKLORORJLFDO� HSLWKHWV� ZKLFK� LW� DQG� LWV� RSSRVLWH� QXPEHU� DUH�
VSHFLDO�ZD\V�RI�UHIHUULQJ�³����

�
*HJHQ� 5\OHV� .ULWHULXP�� GD�� 6lW]H� VLQQORV� VLQG�� ZHQQ� VLFK� LKUH� LPSOL]LWH�
5HIHUHQ]� QLFKW� PLW� QlPOLFK�=XVlW]HQ� H[SOL]LW� PDFKHQ� Ol�W�� NDQQ� PDQ� HLQ�
ZHQGHQ�� GD�� ±� ZLH� 3RSSHU�PLW� VHLQHP� LQJHQL|VHQ� VRNUDWLVFKHQ�'LDORJ� JH�
]HLJW�KDW����±�6HOEVWEH]�JOLFKNHLW� LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ��EOLFK�LVW�XQG�
5\OHV� .ULWHULXP� GHVKDOE� YLHOH� XQSUREOHPDWLVFKH� $XVVDJHQ� DOV� VLQQORV�
EUDQGPDUNW��'DU�EHU� KLQDXV�ZHUGHQ�DXFK� LQ� HLQLJHQ�PDWKHPDWLVFKHQ�$UJX�
PHQWHQ��LQVEHVRQGHUH�LQ�*|GHOV�8QYROOVWlQGLJNHLWVEHZHLV��VHOEVWEH]�JOLFKH�

������������������������������������������������
����5\OH���������6�������
����6LHKH�3RSSHU���������
�
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$XVVDJHQ� YHUZHQGHW����� $XV� GLHVHQ� *U�QGHQ� VFKHLQW� 5\OHV� .ULWHULXP�
YHUIHKOW� ]X� VHLQ�� 5XE\� 0HDJHU� YHUVXFKW� ]X� ]HLJHQ�� GD�� 5\OHV� $UJXPHQW�
VWlUNHU� LVW�� ZHQQ� PDQ� VLFK� QLFKW� ZLH� 5\OH� DXI� Ä5HIHUHQ]³� NRQ]HQWULHUW��
VRQGHUQ�DXI�GHQ�GHVNULSWLYHQ�*HKDOW�YRQ�3UlGLNDWHQ�����1DFK�0HDJHUV�'DU�
VWHOOXQJ�LVW�HV�QLFKW�VR��GD��GDV�3UlGLNDW�Ä[��LVW�KHWHURORJLVFK³�LQ�,9�����DXI�
GLH� (LJHQVFKDIW�� HQJOLVFK� ]X� VHLQ�� UHIHULHUW�� VRQGHUQ� GD�� GHU� GHVNULSWLYH�
*HKDOW� YRQ� Ä[�� LVW� KHWHURORJLVFK³� LQ� ,9����� GXUFK� GHQ� GHVNULSWLYHQ�*HKDOW�
GHV� 3UlGLNDWHV� Ä[�� LVW� HQJOLVFK³� EHVWLPPW� ZLUG�� 'LHV� LVW� VFKRQ� GHVZHJHQ�
HLQVLFKWLJ�� ZHLO� 3UlGLNDWH� QLFKW� UHIHULHUHQ�� VRQGHUQ� (LJHQVFKDIWHQ�
DXVGU�FNHQ�� $X�HUGHP� Ol�W� VLFK� GLHVH� ,QWHUSUHWDWLRQ� JXW� PLW� 5\OHV�
%HPHUNXQJ� LQ� (LQNODQJ� EULQJHQ�� GD�� QLFKW�JHZ|KQOLFKH� 3UlGLNDWH� ZLH� Ä[��
LVW� KHWHURORJLVFK³� NHLQH� OLQJXLVWLVFKHQ� ,QIRUPDWLRQHQ� �EHU� :|UWHU� EHLQ�
KDOWHQ�� *HPl��0HDJHU� LVW� 5\OH� DOVR� LQ� GHU� 6FKOX�IROJHUXQJ� JHUHFKWIHUWLJW��
GD��,9�����NHLQ�VLQQYROOHU�6DW]�LVW��ZHLO�PDQ�LQ�,9�����LQ�HLQHQ�XQHQGOLFKHQ�
5HJUH�� JHUlW�� DEHU� QDFK� 0HDJHU� GLHQHQ� GLH� QDPHO\�ULGHU� LQ� ,9����� XQG�
,9����� GD]X�� GHQ� GHVNULSWLYHQ� *HKDOW� GHU� 3UlGLNDWH� �XQG� QLFKW� LPSOL]LWH�
5HIHUHQ]�� ]X� H[SOL]LHUHQ�� :HQQ� PDQ� 0HDJHU� IROJW�� NDQQ� 5\OHV� .ULWLN� DQ�
,9����� EHLEHKDOWHQ�ZHUGHQ��RKQH�GD�� VHLQ�.ULWHULXP�DOOH�$XVVDJHQ�EHWULIIW��
GLH�DXI�VLFK�VHOEVW�UHIHULHUHQ��
�
5\OH�NRPPW�DOVR�±�ZHQQ�DXFK�DXI�DQGHUHP�:HJH�±�]X�GHPVHOEHQ�5HVXOWDW�
ZLH�/DZUHQFH��:LUHGX� XQG�*ROGVWHLQ�� ,Q� ,9�����ZLUG� HLQ�.DWHJRULHQIHKOHU�
EHJDQJHQ��GHVKDOE� LVW� GLH�)UDJH��RE� ÄKHWHURORJLVFK³�KHWHURORJLVFK�VHL��QLFKW�
VLQQYROO�� 'LHVHP� (UJHEQLV� KDW� /DQGVEHUJ� HLQH� YHUVWlUNWH� 9HUVLRQ� GHV�

������������������������������������������������
����%DVVRQ�ZHQGHW�JHJHQ�GDV�3UlGLNDW�Ä[�LVW�VHOEVWEH]�JOLFK³�HLQ��GD��HV�HUVWHQV�NHLQHQ�7H[W�
I�U� 6HOEVWEH]�JOLFKNHLW� JHEHQ� NDQQ� XQG� ]ZHLWHQV� GLHVHV� 3UlGLNDW� ]X� 3DUDGR[LHQ� I�KUW��
%DVVRQ���������6����II��
����6LHKH�0HDJHU���������
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*UHOOLQJ�3DUDGR[HV�HQWJHJHQJHVHW]W�����6HLQ�$UJXPHQW�EHUXKW�DXI� IROJHQGHU�
'HILQLWLRQ�YRQ�Ä0�KHWHURORJLVFK³������

,9������ Ä;³� LVW�JHQDX�GDQQ�0�KHWHURORJLVFK��ZHQQ�GLH�$XV�
VDJH�ÄÃ;µ�LVW�;³�IDOVFK�RGHU�VLQQORV�LVW��

�
6HW]W�PDQ�Ä0�KHWHURORJLVFK³�I�U�Ä;³�LQ�,9�����HLQ��GDQQ�HUJLEW�VLFK�,9�������

,9������ Ä0�KHWHURORJLVFK³� LVW� JHQDX� GDQQ� 0�KHWHURORJLVFK��
ZHQQ� GLH�$XVVDJH� ÄÃ0�KHWHURORJLVFKµ� LVW�0�KHWHUR�
ORJLVFK³�IDOVFK�RGHU�VLQQORV�LVW��

�
:HQQ� GLH� $XVVDJH� ÄÃ0�KHWHURORJLVFKµ� LVW�0�KHWHURORJLVFK³� ZDKU� LVW�� GDQQ�
IROJW�� GD�� VLH� IDOVFK�RGHU�VLQQORV� LVW��:HQQ�GLH�$XVVDJH�ÄÃ0�KHWHURORJLVFKµ�
LVW� 0�KHWHURORJLVFK³� IDOVFK� LVW�� GDQQ� LVW� VLH� IDOVFK� RGHU� VLQQORV� XQG� GDKHU�
DXIJUXQG� YRQ� ,9����� ZDKU�� :HQQ� VLH� VLQQORV� LVW�� GDQQ� LVW� VLH� IDOVFK� RGHU�
VLQQORV� XQG� GDKHU� ZLHGHU� DXIJUXQG� YRQ� ,9����� ZDKU�� 'DV� 3DUDGR[� EOHLEW�
DOVR�HUKDOWHQ���
�
0DFNLH� XQG� 6PDUW�ZHQGHQ� JHJHQ� GDV�YHUVWlUNWH�*UHOOLQJ�3DUDGR[�HLQ�� GD��
LKP� HLQ� QHXHU� .DWHJRULHQIHKOHU� XQWHUOLHJH����� 6LH� XQWHUVFKHLGHQ� ]ZLVFKHQ�
6lW]HQ�XQG�%HKDXSWXQJHQ��6lW]H�N|QQHQ�VLQQYROO�RGHU�VLQQORV�VHLQ��%HKDXS�
WXQJHQ� VLQG� bX�HUXQJHQ� YRQ� VLQQYROOHQ� 6lW]HQ� XQG� N|QQHQ� ZDKU� RGHU�
IDOVFK� VHLQ��%HLVSLHOVZHLVH�KDQGHOW� HV� VLFK�EHL� ,9�����XP�HLQHQ��VLQQYROOHQ��
6DW]��GHU�GD]X�YHUZHQGHW�ZHUGHQ�NDQQ��HLQH�%HKDXSWXQJ�DXI]XVWHOOHQ��:HQQ�

������������������������������������������������
����6LHKH�/DQGVEHUJ���������'LVNXWLHUW�ZLUG�GDV�YHUVWlUNWH�*UHOOLQJ�3DUDGR[�XQWHU�DQGHUHP�
LQ�0DFNLH�XQG�6PDUW���������0DFNLH�XQG�6PDUW���������*ROGVWHLQ���������6WRQH��������
XQG�*ROGVWHLQ���������*ROGVWHLQ�XQG�6WRQH�EHVFKlIWLJHQ�VLFK�DX�HUGHP�PLW�HLQHU�ZHLWHUHQ�
0|JOLFKNHLW��GDV�*UHOOLQJ�3DUDGR[�]X�PRGLIL]LHUHQ���
����,Q�,9�����ZLUG�GHU�6DW]�ÄÃ;µ�LVW�JHQDX�GDQQ�0�KHWHURORJLVFK³�DXI�GHU�OLQNHQ�6HLWH�GHU�
%LVXEMXQNWLRQ� JHEUDXFKW� XQG� DXI� GHU� UHFKWHQ� 6HLWH� DQJHI�KUW�� 8P� GLHV� ]X� YHUPHLGHQ��
N|QQWH�PDQ�DXFK�IROJHQGH�)RUPXOLHUXQJ�YHUZHQGHQ��

'LH� $XVVDJH� ÄÃ;µ� LVW� 0�KHWHURORJLVFK³� LVW� JHQDX� GDQQ� ZDKU�� ZHQQ� GLH�
$XVVDJH�ÄÃ;µ�LVW�;³�IDOVFK�RGHU�VLQQORV�LVW��

'DV�3DUDGR[�HUJLEW�VLFK�EHL�GLHVHU�)RUPXOLHUXQJ�VRJDU�GLUHNWHU�DOV�EHL�/DQGVEHUJV�9HUVLRQ��
'HQQ�GLHVH�VHW]W�LPSOL]LW�ÄÃSµ�LVW�ZDKU�JHQDX�GDQQ��ZHQQ�S³�YRUDXV���
����6LHKH�0DFNLH�XQG�6PDUW���������0DFNLH�XQG�6PDUW����������
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LFK�HLQH�HQWVSUHFKHQGH�%HKDXSWXQJ�DUWLNXOLHUH��LVW�VLH�ZDKU��ZHQQ�HLQ�DPWLH�
UHQGHU�DPHULNDQLVFKHU�3UlVLGHQW�,9�����lX�HUW��LVW�GDV�5HVXOWDW�IDOVFK���

,9������ ,FK�ELQ�HLQ�%HUOLQHU���
�
'XUFK�GLH�8QWHUVFKHLGXQJ�YRQ�6lW]HQ�XQG�%HKDXSWXQJHQ�YHUVXFKHQ�0DFNLH�
XQG�6PDUW�]X�]HLJHQ��GD��,9�����VLQQORV� LVW��'HQQ�ZHQQ�I�U�Ä;³�HLQ�1DPH�
HLQHU� %HKDXSWXQJ� HLQJHVHW]W� ZHUGH�� GDQQ� VHL� GDV� 3UlGLNDW� Ä[�� LVW� VLQQORV³�
DXI�;�QLFKW�DQZHQGEDU��XQG�XPJHNHKUW�VHL�GDV�3UlGLNDW�Ä[��LVW�IDOVFK³�QLFKW�
DXI� ;� DQZHQGEDU�� ZHQQ� I�U� Ä;³� HLQ� 1DPH� HLQHV� 6DW]HV� HLQJHVHW]W� ZLUG��
8QDEKlQJLJ� GDYRQ�� ZHOFKH� (LQVHW]XQJVLQVWDQ]� PDQ� I�U� Ä;³� ZlKOH�� HV�
ZHUGH�DOVR�HLQ�.DWHJRULHQIHKOHU�EHJDQJHQ��'HPQDFK�VHL�,9�����VLQQORV���
�
'D��PDQ� LKUH� .ULWLN� DQ� ,9����� HQWNUlIWHQ� NDQQ�� VHKHQ� GLH� EHLGHQ�$XWRUHQ�
VHOEVW�XQG�EULQJHQ�IROJHQGH�9HUVLRQ�GHV�YHUVWlUNWHQ�*UHOOLQJ�3DUDGR[HV��DXI�
GDV�LKU�9RUZXUI�HLQHV�.DWHJRULHQIHKOHUV�QLFKW�PHKU�]XWULIIW���

,9������ Ä;³� LVW� JHQDX�GDQQ�0�KHWHURORJLVFK��ZHQQ�GHU�6DW]�
ÄÃ;µ� LVW�;³�VLQQORV� LVW�RGHU�JHEUDXFKW�ZLUG��XP�HLQH�
IDOVFKH�%HKDXSWXQJ�]X�DXI]XVWHOOHQ��

�
'LHVHOEH� 'LVNXVVLRQ� I�KUHQ� *ROGVWHLQ� XQG� 6WRQH� �DOOHUGLQJV� RKQH� VLFK� DXI�
0DFNLH�XQG�6PDUW�]X�EH]LHKHQ������*ROGVWHLQ�ZHQGHW�JHJHQ�,9�����HLQ��GD��
HLQ� .DWHJRULHQIHKOHU� EHJDQJHQ� ZLUG�� XQG� 6WRQH� EULQJW� HLQH� 9DULDQWH� YRQ�
,9�����DOV�9HUEHVVHUXQJVYRUVFKODJ���

,9������ Ä;³� LVW� JHQDX� GDQQ�0�KHWHURORJLVFK�� ZHQQ� ÄÃ;µ� LVW�
;³� HLQH� IDOVFKH� 3URSRVLWLRQ� DXVGU�FNW� RGHU� VLQQORV�
LVW��

�
,Q� VHLQHU� 5HSOLN� ZHQGHW� *ROGVWHLQ� JHJHQ� ,9����� HLQ�� GD�� HV� NHLQ� 6XEMHNW�
JLEW��DXI�GDV�EHLGH�$GMXQNWLRQVJOLHGHU�GHV�3UlGLNDWHV�Ä[��GU�FNW�HLQH�IDOVFKH�
3URSRVLWLRQ� DXV� RGHU� LVW� VLQQORV³� VLQQYROO� DQJHZHQGHW� ZHUGHQ� NDQQ��
������������������������������������������������
����9JO��*ROGVWHLQ���������6WRQH��������XQG�*ROGVWHLQ���������
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$X�HUGHP� ZHUGH� XQDEKlQJLJ� GDYRQ� LQ� 6WRQHV� 9DULDQWH� GHUVHOEH� .DWH�
JRULHQIHKOHU� ZLH� LQ� ,9����� EHJDQJHQ�� ZHLO� Ä[�� GU�FNW� HLQH� IDOVFKH�
3URSRVLWLRQ�DXV³�QLFKW�DXI�VLQQORVH�6lW]H�DQJHZHQGHW�ZHUGHQ�N|QQH���
�
'LH� HUVWH� %HPHUNXQJ� LVW� NHLQ� (LQZDQG�� VR� ODQJH� QLFKW� KLQUHLFKHQG�
EHJU�QGHW� ZRUGHQ� LVW�� ZDV� JHJHQ� 3UlGLNDWH� GLHVHU� $UW� VSULFKW��'DV� ]ZHLWH�
*HJHQDUJXPHQW� NDQQ� GXUFK� HLQH� DQGHUH�� YRUVLFKWLJHUH� )RUPXOLHUXQJ�
�EHUZXQGHQ�ZHUGHQ���

,9������ Ä;³� LVW� JHQDX�GDQQ�0�KHWHURORJLVFK��ZHQQ�GHU�6DW]�
ÄÃ;µ� LVW� ;³� VLQQORV� LVW� RGHU� HLQH� PLW� GHU� ,QWHQWLRQ��
HLQH� %HKDXSWXQJ� ]X� WUHIIHQ�� DUWLNXOLHUWH� bX�HUXQJ�
GHV�6DW]HV�ÄÃ;µ�LVW�;³�HLQH�IDOVFKH�%HKDXSWXQJ�LVW��

�
8P� VHLQH� .ULWLN� DXIUHFKW]XHUKDOWHQ� XQG� ZLHGHU� HLQHQ� .DWHJRULHQIHKOHU� ]X�
DWWHVWLHUHQ�� P��WH� *ROGVWHLQ� VLFK� DXI� GLH� 3RVLWLRQ� ]XU�FN]LHKHQ�� GD�� GDV�
3UlGLNDW� ÄHLQH� PLW� GHU� ,QWHQWLRQ�� HLQH� %HKDXSWXQJ� ]X� WUHIIHQ�� DUWLNXOLHUWH�
bX�HUXQJ� GHV� 6DW]HV� [�� LVW� HLQH� IDOVFKH� %HKDXSWXQJ³� QLFKW� VLQQYROO� DXI�
6lW]H� DQJHZHQGHW� ZHUGHQ� N|QQH�� LQ� GHQHQ� HLQ� .DWHJRULHQIHKOHU� DXIWULWW��
'LHVHU� 6WDQGSXQNW� Z�UGH� GD]X� I�KUHQ�� GD�� Y|OOLJ� DN]HSWDEOH� 6lW]H� ZLH�
,9�����DOV�ÄVLQQORV³�HLQJHVWXIW�ZHUGHQ�Z�UGHQ���

,9������ (V�LVW�QLFKW�GHU�)DOO��GD��HLQH�PLW�GHU�,QWHQWLRQ��HLQH�
%HKDXSWXQJ� ]X� WUHIIHQ�� DUWLNXOLHUWH� bX�HUXQJ� GHV�
6DW]HV�Ä&lVDU�LVW�SULP³�HLQH�IDOVFKH�%HKDXSWXQJ�LVW��

�
'DKHU�NRPPH�LFK�HEHQIDOOV�ZLH�0DFNLH�XQG�6PDUW�]X�GHU�(LQVFKlW]XQJ��GD��
VLFK� GDV� YHUVWlUNWH� *UHOOLQJ�3DUDGR[� QLFKW� O|VHQ� Ol�W�� LQGHP� PDQ� HV� DXI�
HLQHQ� .DWHJRULHQIHKOHU� ]XU�FNI�KUW�� 0DFNLH� XQG� 6PDUW� YHUVXFKHQ� HV� DXI�
HLQHP�DQGHUHQ�:HJ��
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�
Ä1HYHUWKHOHVV�� WKH� GLVWLQFWLRQ� EHWZHHQ� VHQWHQFHV� DQG�
VWDWHPHQWV� GRHV� HQDEOH� XV� WR� VROYH� LW� >*UHOOLQJ¶V� SDUDGR[��
)�1�@�� 6LQFH� ZH� DUH� WDONLQJ� DERXW� XVHV� RI� WKH� VHQWHQFH� 6��
>µ0�KHW�¶�LV�0�KHW���)�1�@�ZH�GR�QRW�KDYH�WR�VD\�VLPSO\�WKDW�6�
LV� �DOZD\V�� XVHG� WR� PDNH� D� WUXH� VWDWHPHQW�� RU� LV� �DOZD\V��
XVHG�WR�PDNH�D�IDOVH�VWDWHPHQW��RU�LV��DOZD\V��PHDQLQJOHVV��
)RU�FOHDUO\�LW�LV�SRVVLEOH�WKDW�RQ�VRPH�RFFDVLRQV�6�LV�XVHG�WR�
PDNH�D�WUXH�VWDWHPHQW��RQ�RWKHU�RFFDVLRQV�WR�PDNH�D�IDOVH�
VWDWHPHQW��DQG�WKDW�RQ�RWKHUV�6�FDQQRW�EH�XVHG�WR�PDNH�D�
VWDWHPHQW� DW� DOO�� :H� PLJKW� VD\� WKDW� ³µ0�KHW�¶� LV� 0�KHW�´� LV�
XVHG�WR�PDNH�D�WUXH�VWDWHPHQW�ZKHQ�LW�UHIHUV�WR�WKH�IDFW�WKDW�
LQ�DQ\�RWKHU�FLUFXPVWDQFHV� ³µ0�KHW�¶� LV�0�KHW�´�FRXOG�QRW�EH�
XVHG�WR�PDNH�D�VWDWHPHQW��WUXH�RU�IDOVH��,Q�RWKHU�ZRUGV��WKH�
VHQWHQFH� ³µ0�KHW�¶� LV�0�KHW�´�ZRXOG�PDNH�QR�VWDWHPHQW� WKH�
ILUVW� WLPH� \RX� XVHG� LW� �EHFDXVH� LW� ZRXOG� REYLRXVO\� DVVHUW�
QRWKLQJ���EXW�\RX�FDQ�WKHQ�XVH�WKH�VHQWHQFH�D�VHFRQG�WLPH��
UHIHUULQJ�WR�WKH�ILUVW�WLPH��DQG�WKHQ�LW�ZLOO�EH�XVHG�WR�PDNH�D�
WUXH�VWDWHPHQW��7KXV�ZH�FDQ�DFFHSW�WKH�DUJXPHQW�RI��LLL���IRU�
LW� FHDVHV� WR� EH� SDUDGR[LFDO� RQFH�ZH� VHH� WKDW� WKH� SURWDVLV�
UHIHUV� WR� RQH� XVHV� RI� WKH� VHQWHQFH� 6�� ZKLOH� WKH� DSRGRVLV�
UHIHUV�WR�D�GLIIHUHQW�XVH�³����

�
0DFNLH� XQG� 6PDUW� EH]LHKHQ� VLFK� LQ� GHP� OHW]WHQ� 6DW]� PLW� Ä�LLL�³� DXI� GHQ�
OHW]WHQ�7HLO�LKUHU�+HUOHLWXQJ�GHV�3DUDGR[HV���

Ä�LLL��,I�6�LV�PHDQLQJOHVV��µ0�KHW�¶�LV�D�YDOXH�RI�;�ZKLFK�VDWLV�
ILHV�WKH�GHILQLWLRQ��DQG�VR�µ0�KHW�¶�LV�0�KHW���DQG�WKHUHIRUH�6�
LV�XVHG�WR�PDNH�D�VWDWHPHQW�ZKLFK�LV�WUXH�³�����

�
,Q� GLHVHU� $UJXPHQWDWLRQ� LVW� MHGHU� HLQ]HOQH� 6FKULWW� IHKOHUKDIW�� %HUHLWV� GHU��

������������������������������������������������
����0DFNLH�XQG�6PDUW���������6��������
����0DFNLH�XQG�6PDUW���������6��������
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$XVJDQJVSXQNW�� GD�� GHU� 6DW]� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³� MH�
QDFK� .RQWH[W� PDQFKPDO� JHEUDXFKW� ZHUGHQ� NDQQ�� XP� HLQH� ZDKUH� %H�
KDXSWXQJ� DXI]XVWHOOHQ�� XQG� PDQFKPDO� JHEUDXFKW� ZHUGHQ� NDQQ�� XP� HLQH�
IDOVFKH� %HKDXSWXQJ� DXI]XVWHOOHQ�� LVW� RIIHQEDU� EHJU�QGXQJVEHG�UIWLJ�� 'LH�
bX�HUXQJ�YRQ�6lW]HQ�ZLH�Ä������ ��³�EH]LHKXQJVZHLVH�Ä������ ��³�I�KUW�LQ�
EHOLHELJHQ� .RQWH[WHQ� ]X� ZDKUHQ� EH]LHKXQJVZHLVH� ]X� IDOVFKHQ� %HKDXS�
WXQJHQ�����'DJHJHQ�N|QQHQ�GLH�DXI�6lW]HQ�ZLH�,9�����EHUXKHQGHQ�%HKDXS�
WXQJHQ� PDQFKPDO� ZDKU� XQG� PDQFKPDO� IDOVFK� VHLQ�� 'HU� 8QWHUVFKLHG�
]ZLVFKHQ�DULWKPHWLVFKHQ�6lW]HQ�XQG�,9�����EHVWHKW�GDULQ��GD��LQ�,9�����HLQ�
GHLNWLVFKHU� $XVGUXFN�� QlPOLFK� GDV� 3HUVRQDOSURQRPHQ� ÄLFK³�� JHEUDXFKW�
ZLUG�� 6lW]H�� LQ� GHQHQ� 3URQRPHQ� RGHU� DQGHUH� GHLNWLVFKH� $XVGU�FNH� �ZLH�
ÄKLHU³�� ÄGRUW³�� ÄMHW]W³�� ÄQlFKVWH� :RFKH³� RGHU� ÄGLHVHU� +XQG³�� JHEUDXFKW�
ZHUGHQ� RGHU� LQ� GHQHQ� LPSOL]LW� DXI� GHQ� .RQWH[W� %H]XJ� JHQRPPHQ� ZLUG��
N|QQHQ� PDQFKPDO� I�U� ZDKUH� XQG� PDQFKPDO� I�U� IDOVFKH� %HKDXSWXQJHQ�
YHUZHQGHW�ZHUGHQ�����6ROFKH�6lW]H�ZHUGH�LFK�ÄORNDOH�$XVVDJHQ³�QHQQHQ�����
�(LQ� %HLVSLHO� I�U� HLQHQ� 6DW]�� LQ� GHP� LPSOL]LW� DXI� GHQ� .RQWH[W� %H]XJ�
JHQRPPHQ� ZLUG�� LVW� GHU� 6DW]� ,9������ 'HQQ� PLW� ,9����� EH]LHKW� PDQ� VLFK�
LPSOL]LW�DXI�HLQHQ�EHVWLPPWHQ�2UW�]X�HLQHU�EHVWLPPWHQ�=HLW����

,9������ (V�UHJQHW��
,9������ (V� UHJQHW� XP� ������ 8KU� DP� ����������� DXI� GHP�

$OH[DQGHUSODW]�LQ�%HUOLQ���
�

������������������������������������������������
����9RUDXVJHVHW]W�ZLUG�DQ�GLHVHU�6WHOOH��GD��GLH�,QWHUSUHWDWLRQ�GHU�JHZlKOWHQ�6SUDFKH�QLFKW�
YHUlQGHUW�ZLUG��6HOEVWYHUVWlQGOLFK�NDQQ�PDQ�GXUFK�GHQ�*HEUDXFK�GHV�6DW]HV�Ä������ ��³�
PDQFKPDO�HLQH�IDOVFKH�XQG�PDQFKPDO�HLQH�ZDKUH�%HKDXSWXQJ�DXIVWHOOHQ��ZHQQ�PDQ�GLH�
YRUNRPPHQGHQ� =HLFKHQ� XQWHUVFKLHGOLFK� LQWHUSUHWLHUW�� %HLVSLHOVZHLVH� N|QQWH� PDQ� GDV�
=HLFKHQ�Ä ³�PDQFKPDO�DOV�GLH�5HODWLRQ�Ä[��LVW�JOHLFK�[�³�XQG�PDQFKPDO�DOV�GLH�5HODWLRQ�
Ä[��LVW�JU|�HU�DOV�[�³��XQWHU�%HLEHKDOWXQJ�GHU�6WDQGDUGLQWHUSUHWDWLRQ�GHU�DQGHUHQ�=HLFKHQ��
LQWHUSUHWLHUHQ�� :HQQ�0DFNLH� XQG� 6PDUW� GDYRQ� DXVJHKHQ�� GD�� %HKDXSWXQJHQ� YRQ� ÄÃ0�
KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³� PDQFKPDO� ZDKU� XQG� PDQFKPDO� IDOVFK� VLQG�� GDQQ�
PHLQHQ�VLH�QLFKW��GD��GHU�:DKUKHLWVZHUW�VFKZDQNW��ZHLO�Ä0�KHWHURORJLVFK³�XQWHUVFKLHGOLFK�
LQWHUSUHWLHUW�ZLUG��'HQQ�GLH�,QWHUSUHWDWLRQ�YRQ�Ä0�KHWHURORJLVFK³�LVW�GXUFK�GLH�'HILQLWLRQ�
,9�����IL[LHUW��
����'LHVH�GHLNWLVFKHQ�$XVGU�FNH�ZHUGHQ�DXFK�ÄLQGH[LNDOLVFKH�$XVGU�FNH³�JHQDQQW���
����'LH�7HUPLQL�ÄORNDOH�$XVVDJH³�XQG�ÄXQLYHUVDOH�$XVVDJH³�ZXUGHQ�YRQ�:HVVHO��EHUQRP�
PHQ��9JO��:HVVHO���������6�������
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'LH� DQGHUHQ� 6lW]H�� GLH� ZLH� DULWKPHWLVFKH� 6lW]H� LPPHU� ]X� ZDKUHQ� RGHU�
LPPHU� ]X� IDOVFKHQ� %HKDXSWXQJHQ� I�KUHQ�� ZHUGHQ� ÄXQLYHUVDOH� $XVVDJHQ³�
JHQDQQW��,9�����LVW�HLQ�%HLVSLHO�I�U�HLQH�NRQWLQJHQWH�XQLYHUVDOH�$XVVDJH��$Q�
GHU�*HJHQ�EHUVWHOOXQJ� YRQ� ,9�����XQG� ,9����� Ol�W� VLFK� DX�HUGHP�DEOHVHQ��
ZLH�ORNDOH�$XVVDJHQ�LQ�XQLYHUVDOH�$XVVDJHQ�XPJHZDQGHOW�ZHUGHQ�N|QQHQ���
�
/LQJXLVWLVFKH� 6lW]H� ZLH� ,9�����,9����� HQWKDOWHQ� NHLQH� GHLNWLVFKHQ� $XV�
GU�FNH�XQG�EH]LHKHQ�VLFK�QLFKW�LPSOL]LW�DXI�GHQ�.RQWH[W��HV�KDQGHOW�VLFK�DOVR�
XP� XQLYHUVDOH� $XVVDJHQ�� �:lUHQ� ,9�����,9����� ORNDOH� $XVVDJHQ�� GDQQ�
P��WH�HV�bX�HUXQJVXPVWlQGH�JHEHQ��LQ�GHQHQ�GLH�%HKDXSWXQJ�GLHVHU�6lW]H�
IDOVFK�ZlUH���

,9������ Ä/DXIHQ³�LVW�HLQ�9HUE��GHV�6WDQGDUGGHXWVFKHQ�]X�%H�
JLQQ�GHV�HLQXQG]ZDQ]LJVWHQ�-DKUKXQGHUWV���

,9������ Ä(QJOLVK³� LVW� HLQ� HQJOLVFKHV� :RUW� �GHV� EULWLVFKHQ�
(QJOLVFK� ]X�%HJLQQ�GHV� HLQXQG]ZDQ]LJVWHQ� -DKUKXQ�
GHUWV���

,9������ Ä'UHLVLOELJ³�LVW�GUHLVLOELJ���
�
'D� HV� VLFK� EHL� ,9�����,9����� XP� XQLYHUVDOH� $XVVDJHQ� KDQGHOW�� JLEW� HV�
NHLQHQ� *UXQG�� ZHVKDOE� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³� DOV� ORNDOH�
$XVVDJH� HLQJHVWXIW� ZHUGHQ� VROOWH�� 'HVKDOE� LVW� PHLQHV� (UDFKWHQV� GLH� 7KHVH�
VHKU� XQSODXVLEHO�� GD�� bX�HUXQJHQ� YRQ� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHUR�
ORJLVFK³� MH� QDFK� .RQWH[W� PDQFKPDO� ZDKUH� XQG�PDQFKPDO� IDOVFKH� %HKDXS�
WXQJHQ�VHLQ�VROOHQ���
�
(EHQIDOOV� VHKU� VHOWVDP� LVW�GLH�%HPHUNXQJ��GD��ZLU�QLFKW�DQQHKPHQ�P��WHQ��
GD��ÄÃ0�KHWHURORJLVFKµ� LVW�0�KHWHURORJLVFK³�LPPHU�VLQQORV�VHL��0DFNLH�XQG�
6PDUW�VFKHLQHQ�GDPLW�]X�PHLQHQ��GD��GLHVHU�6DW]�LQ�EHVWLPPWHQ�bX�HUXQJV�
NRQWH[WHQ� QLFKW� JHEUDXFKW�ZHUGHQ� NDQQ�� XP� HLQH�%HKDXSWXQJ� DXI]XVWHOOHQ��
1XQ��GLH�7KHVH��GD��6lW]H��GLH�ZLH�,9�����XQG�,9�����EHVWLPPWH�GHLNWLVFKH�
�
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$XVGU�FNH� EHLQKDOWHQ�� LQ� PDQFKHQ� .RQWH[WHQ� QLFKW� YHUZHQGHW� ZHUGHQ�
N|QQHQ�� XP� %HKDXSWXQJHQ� DXI]XVWHOOHQ�� LVW� VLFKHUOLFK� YHUWUHWEDU�� %HLVSLHOV�
ZHLVH� LVW� HV� VFKZLHULJ�� GLH� PLW� GHQ� bX�HUXQJHQ� YRQ� ,9����� XQG� ,9�����
JHWURIIHQHQ� %HKDXSWXQJHQ� DQ]XJHEHQ�� ZHQQ� GHU� bX�HUXQJVNRQWH[W� HLQH�
-XQJJHVHOOHQSDUW\�LVW��DXI�GHU�ZHGHU�ZHLEOLFKH�*lVWH�QRFK�.DW]HQ�DQZHVHQG�
VLQG�QRFK��EHU�VLH�JHVSURFKHQ�ZXUGH���

,9������ 6LH�LVW�HLQ�LQWHUHVVDQWHU�*HVSUlFKVSDUWQHU���
,9������ 'LHVH�.DW]H�KDDUW���
�

'RFK� HUVWHQV� KDQGHOW� HV� VLFK� EHL� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³�
QLFKW� XP� HLQHQ� 6DW]�� GHU� VROFKH� GHLNWLVFKHQ�$XVGU�FNH� HQWKlOW��8QG� ]ZHL�
WHQV� ZLGHUVSULFKW� HV� GHU� $UW� XQG�:HLVH�� ZLH�0DFNLH� XQG� 6PDUW� ÄVLQQORV³�
HLQJHI�KUW� KDEHQ�� ZHQQ� PDQ� ,9����� XQG� ,9����� DOV� ÄVLQQORV³� EH]HLFKQHW��
'HQQ� GLH� %HKDXSWXQJ� GHU� 6lW]H� ,9����� XQG� ,9����� PDJ� LQ� EHVWLPPWHQ�
bX�HUXQJVNRQWH[WHQ�XQDQJHEUDFKW��VFKZHU�YHUVWlQGOLFK�RGHU�YLHOOHLFKW�DXFK�
LQ� HLQHU� EHVWLPPWHQ� %HGHXWXQJ� GHV� :RUWHV� ÃVLQQORVµ� VHLQ�� DEHU� DQ� GHQ�
6lW]HQ� ,9����� XQG� ,9����� LVW� QLFKWV� ]X� EHDQVWDQGHQ�� 6R� ZLH�0DFNLH� XQG�
6PDUW� GHQ� $XVGUXFN� ÄVLQQORV³� HLQJHI�KUW� KDEHQ�� EH]LHKW� HU� VLFK� DEHU� QLFKW�
DXI�%HKDXSWXQJHQ��VRQGHUQ�DXI�6lW]H��$Q�GLHVHU�6WHOOH�EHJHKHQ�0DFNLH�XQG�
6PDUW�DOVR�GHQVHOEHQ�.DWHJRULHQIHKOHU��GHQ�VLH�/DQGVEHUJ�YRUZHUIHQ���
�
*lQ]OLFK�XQYHUVWlQGOLFK�LVW�GHU�IROJHQGH�7HLO�GHV�/|VXQJVYRUVFKODJV��

Ä:H�PLJKW�VD\�WKDW�³µ0�KHWµ�LV�0�KHW�³�LV�XVHG�WR�PDNH�D�WUXH�
VWDWHPHQW� ZKHQ� LW� UHIHUV� WR� WKH� IDFW� WKDW� LQ� DQ\� RWKHU�
FLUFXPVWDQFHV�³µ0�KHW�µ�LV�0�KHW�³�FRXOG�QRW�EH�XVHG�WR�PDNH�
D�VWDWHPHQW��WUXH�RU�IDOVH�´��

�
:LU� N|QQWHQ� DXFK� VDJHQ�� GD�� bX�HUXQJHQ� YRQ� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�
KHWHURORJLVFK³� QXU� GLHQVWDJV� ZDKU� VLQG�� $OOHUGLQJV� KDW� PDQ� GDGXUFK� GDV�
*UHOOLQJ�3DUDGR[� QLFKW� JHO|VW�� GHQQ� HUVWHQV� KDQGHOW� HV� VLFK� XP� HLQH� ZLOO�
N�UOLFKH�)HVWOHJXQJ��XQG�]ZHLWHQV� I�KUW�GLH�DXV�,9�����DEJHOHLWHWH�$XVVDJH�
,9����� ]X� HLQHP�:LGHUVSUXFK�� Y|OOLJ� XQDEKlQJLJ� GDYRQ�� RE�PDQ�DQQLPPW��
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GD�� ÄÃ0�KHWHURORJLVFKµ� LVW�0�KHWHURORJLVFK³� HLQ� VLQQORVHU�6DW]� LVW��RGHU�RE�
PDQ�DQQLPPW��GD��PLW�GLHVHP�6DW]�HLQH�ZDKUH�%HKDXSWXQJ�JHWURIIHQ�ZLUG��
RGHU�RE�PDQ�DQQLPPW��GD��PLW�GLHVHP�6DW]�HLQH�IDOVFKH�%HKDXSWXQJ�JHWURI�
IHQ�ZLUG��:lUH�HV�QLFKW�VR��JlEH�HV�NHLQ�*UHOOLQJ�3DUDGR[���

,9������ Ä0�KHWHURORJLVFK³� LVW� JHQDX� GDQQ� 0�KHWHURORJLVFK��
ZHQQ� GHU� 6DW]� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHUR�
ORJLVFK³� VLQQORV� LVW� RGHU� JHEUDXFKW� ZLUG�� XP� HLQH�
IDOVFKH�%HKDXSWXQJ�DXI]XVWHOOHQ��

�
,JQRULHUHQ� ZLU� GLH� 7DWVDFKH�� GD�� GHU� PLW� Ä,Q� RWKHU� ZRUGV³� DOV� QlFKVWHV�
EHJLQQHQGH�6DW]�NHLQHVIDOOV�HLQH�3DUDSKUDVH�GHU�HEHQ�]LWLHUWHQ�$QQDKPH�LVW��
XQG�EHWUDFKWHQ�GLH�6FKOX�IROJHUXQJ�YRQ�0DFNLH�XQG�6PDUW�� ,KUHU�0HLQXQJ�
QDFK�ZLUG�GDV�3DUDGR[�GDGXUFK�JHO|VW��GD��VLFK�GLH�9HUZHQGXQJ�YRQ�6��GDV�
KHL�W� ÄÃ0�KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³�� LQ� �LLL�� DXI� YHUVFKLHGHQH�
%HKDXSWXQJHQ�GHV�6DW]HV�ÄÃ0�KHWHURORJLVFKµ�LVW�0�KHWHURORJLVFK³�EH]LHKW���

Ä�LLL�� ,I� 6� LV� PHDQLQJOHVV�� µ0�KHW�¶� LV� D� YDOXH� RI� ;� ZKLFK�
VDWLVILHV� WKH� GHILQLWLRQ�� DQG� VR� µ0�KHW�¶� LV� 0�KHW��� DQG�
WKHUHIRUH�6�LV�XVHG�WR�PDNH�D�VWDWHPHQW�ZKLFK�LV�WUXH�³�����

�
:HQQ� HV� GHU� )DOO� ZlUH�� GD�� YHUVFKLHGHQH� bX�HUXQJHQ� GHV� 6DW]HV� ÄÃ0�
KHWHURORJLVFKµ� LVW� 0�KHWHURORJLVFK³� PDQFKPDO� ZDKU� XQG�PDQFKPDO� VLQQORV�
VLQG�� GDQQ� ZlUH� �LLL��� ZHQQ� Ä6³� VLFK� LQ� �LLL�� DXI� YHUVFKLHGHQH� bX�HUXQJHQ�
GLHVHV� 6DW]HV� EH]LHKW�� HEHQVRZHQLJ� ZLGHUVSU�FKOLFK� ZLH� ,9������ XQWHU� GHU�
$QQDKPH��GD��VLFK�GLH�EHLGHQ�9RUNRPPHQ�YRQ�ÄÃ+LHU� UHJQHW�HV� MHW]Wµ³�DXI�
XQWHUVFKLHGOLFKH�%HKDXSWXQJHQ� �]X� XQWHUVFKLHGOLFKHQ�=HLWSXQNWHQ� DQ�XQWHU�
VFKLHGOLFKHQ�2UWHQ��EH]LHKHQ���

,9������ Ä+LHU� UHJQHW� HV� MHW]W³� LVW� ZDKU� XQG� Ä+LHU� UHJQHW� HV�
MHW]W³�LVW�IDOVFK��

������������������������������������������������
����0DFNLH�XQG�6PDUW���������6��������
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'D�DEHU� ÄÃ0�KHWHURORJLVFKµ� LVW�0�KHWHURORJLVFK³�]X�GHQ�6lW]HQ�JHK|UW��GLH�
HQWZHGHU� VLQQORV� VLQG�RGHU�GD]X�YHUZHQGHW�ZHUGHQ��XP� LPPHU�ZDKUH�RGHU�
LPPHU� IDOVFKH�%HKDXSWXQJHQ� DXI]XVWHOOHQ�� LVW� �LLL�� VHOEVW�GDQQ�ZLGHUVSU�FK�
OLFK�� ZHQQ� PDQ� DQQLPPW�� GD�� VLFK� Ä6³� DXI� XQWHUVFKLHGOLFKH� bX�HUXQJHQ�
EH]LHKW����� 0DFNLH� XQG� 6PDUWV� $XIO|VXQJ� GHV� YHUVWlUNWHQ� *UHOOLQJ�3DUD�
GR[HV�VFKOlJW�DOVR�IHKO���
�
'HU� 9HUVXFK� ]X� ]HLJHQ�� GD�� GDV� *UHOOLQJ�3DUDGR[� GDGXUFK� JHO|VW� ZHUGHQ�
NDQQ�� LQGHP�PDQ� LQ� ,9����� HLQHQ� .DWHJRULHQIHKOHU� GLDJQRVWL]LHUW�� VFKHLWHUW�
GDUDQ��GD��VLFK�GDV�*UHOOLQJ�3DUDGR[�YHUVWlUNHQ�Ol�W��

,9������ �Ä+HWHURORJLVFK³�LVW�KHWHURORJLVFK��
�
9HUVXFKHQ� ZLU� GHVKDOE� HLQHQ� QHXHQ� 6WDUW�� 'HU� VROOWH� GDPLW� EHJLQQHQ�� GLH�
XQJO�FNVHOLJH� 9HUTXLFNXQJ� YRQ� Ä:RUW³� XQG� Ä3UlGLNDW³� ]X� YHUPHLGHQ�� GLH�
VFKRQ�LQ�5XVVHOOV�)RUPXOLHUXQJ�GHV�*UHOOLQJ�3DUDGR[HV�YRUKDQGHQ�ZDU��'DV�
*UHOOLQJ�3DUDGR[� VR� XP]XIRUPXOLHUHQ�� GD�� QXU� YRQ� 3UlGLNDWHQ� XQG� GHQ�
GXUFK� VLH� DXVJHGU�FNWHQ� (LJHQVFKDIWHQ� GLH� 5HGH� LVW�� HUOHLFKWHUW� GLH� 'DU�
VWHOOXQJ� GHV� 3DUDGR[HV� LQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�� $X�HUGHP� XPJHKW�
PDQ� VR� GLH� REHQ� HUZlKQWHQ� 3UREOHPH�� GLH� DXI� GHU�$PELJXLWlW� YRQ� Ä:RUW³�
EHUXKHQ��'D��GLHVH�8PIRUPXOLHUXQJ�GHQ�SDUDGR[HQ�&KDUDNWHU�GHV�*UHOOLQJ�
3DUDGR[HV�QLFKW�PLQGHUW��VLHKW�PDQ�DQ�GHP�$UJXPHQW�,9�����,9������

,9������ (LQ� 3UlGLNDW� \��� KDW� JHQDX� GDQQ� GLH� (LJHQVFKDIW��
KHWHURORJLVFK�]X�VHLQ��ZHQQ�\���GLH�(LJHQVFKDIW�QLFKW�
KDW��GLH�\���DXVGU�FNW���

,9������ Ä[�� LVW� KHWHURORJLVFK³� KDW� JHQDX� GDQQ� GLH� (LJHQ�
VFKDIW�� KHWHURORJLVFK� ]X� VHLQ�� ZHQQ� Ä[�� LVW� KHWHUR�
ORJLVFK³�QLFKW�GLH�(LJHQVFKDIW�KDW��GLH�Ä[�� LVW�KHWHUR�
ORJLVFK³�DXVGU�FNW��

������������������������������������������������
����'DU�EHU�KLQDXV� LVW�GLHVH�$QQDKPH�K|FKVW�VHOWVDP��'HQQ�GLH�+HUOHLWXQJ�GHV�*UHOOLQJ�
3DUDGR[HV� EHUXKW� DXI� GHU�'HILQLWLRQ� ,9������ DXV� GHU� ,9����� DEJHOHLWHW�ZLUG�� LQGHP�Ä0�
KHWHURORJLVFK³�I�U�Ä;³�HLQJHVHW]W�ZLUG��8QG�ZHGHU�LQ�,9������QRFK�LQ�,9�����LVW�YRQ�XQWHU�
VFKLHGOLFKHQ�%HKDXSWXQJHQ�GHV�6DW]HV�GLH�5HGH���
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,9������ Ä[�� LVW� KHWHURORJLVFK³� KDW� JHQDX� GDQQ� GLH� (LJHQ�
VFKDIW�� KHWHURORJLVFK� ]X� VHLQ�� ZHQQ� Ä[�� LVW� KHWHUR�
ORJLVFK³� QLFKW� GLH� (LJHQVFKDIW� KDW�� KHWHURORJLVFK� ]X�
VHLQ��

�
'LH� )RUPXOLHUXQJ� GHV� *UHOOLQJ�3DUDGR[HV� XQWHUVFKHLGHW� VLFK� QXU� LQ� YLHU�
UHOHYDQWHQ� $VSHNWHQ� YRQ� GHU� )RUPXOLHUXQJ� GHV� 5XVVHOO�3DUDGR[HV� LQ� $E�
VFKQLWW� �� YRQ� .DSLWHO� ,,� EH]LHKXQJVZHLVH� LQ� $EVFKQLWW� �� YRQ� .DSLWHO� ,9��
:lKUHQG� LQ� GHP� 5XVVHOO�3DUDGR[� YRQ� (LJHQVFKDIWHQ� ±� ZREHL� GHU� RQWROR�
JLVFKH�6WDWXV�YRQ�(LJHQVFKDIWHQ�RIIHQ�EOHLEHQ�NDQQ�±�GLH�5HGH�ZDU��JHKW�HV�
EHLP� *UHOOLQJ�3DUDGR[� HLQGHXWLJ� XP� 3UlGLNDWH�� DOVR� XP� OLQJXLVWLVFKH�
(QWLWlWHQ�� 'HPHQWVSUHFKHQG� ZHUGHQ� GLH� /HHUVWHOOHQ� GHV� 3UlGLNDWHV� PLW�
(LJHQQDPHQ� YRQ� OLQJXLVWLVFKHQ�(QWLWlWHQ� JHI�OOW�� GLH� LQ� GHU�5HJHO�PLW�+LOIH�
YRQ� $QI�KUXQJVVWULFKHQ� JHELOGHW� ZHUGHQ����� 1XU� YHUPLWWHOW� �EHU� GLH�
3UlGLNDWH� ZLUG� DXI� GLH� GXUFK� VLH� DXVJHGU�FNWHQ� (LJHQVFKDIWHQ� %H]XJ� JH�
QRPPHQ�� $XV� GLHVHP� *UXQG� EHGDUI� HV� EHL� GHU� +HUOHLWXQJ� GHV� *UHOOLQJ�
3DUDGR[HV�GHU�]XVlW]OLFKHQ�5HODWLRQ�Ä[��GU�FNW�[��DXV³�XQG�GHV�6FKULWWHV�YRQ�
,9����� ]X� ,9������ GHQ� HV� LQ� GLHVHU� )RUP� EHL� GHU� +HUOHLWXQJ� GHV� 5XVVHOO�
3DUDGR[HV� QLFKW� JDE�� 'DU�EHU� KLQDXV� ZLUG� LPSOL]LW� YRQ� GHU� 3UlPLVVH�
*HEUDXFK�JHPDFKW��GD��GDV�3UlGLNDW�Ä[�� LVW�KHWHURORJLVFK³�GLH�(LJHQVFKDIW��
KHWHURORJLVFK�]X�VHLQ���XQG�QXU�GLHVH�(LJHQVFKDIW��DXVGU�FNW���
�
%HU�FNVLFKWLJW�PDQ�GLHV��GDQQ�HUJHEHQ�VLFK�DQVWDWW�GHU�=HLOHQ��L��XQG��LL��LP�
]ZHLWHQ� $EVFKQLWW� GLHVHV� .DSLWHOV���� GLH� IROJHQGHQ� =HLOHQ� DOV� )RUPDOL�
VLHUXQJ�GHV�$UJXPHQWV�,9�����,9�������

�L�� +(7��[����KGI��<���$86��[����<�����L<��[�����
�LL�� �<��$86��N����<�����$86��N����+(7���

������������������������������������������������
���� (V�ZlUH� DQ�GLHVHU�6WHOOH�P|JOLFK�� DQDORJ�]X�GHU�'LVNXVVLRQ�GHV�:RUWEHJULIIV�ZLHGHU�
XQWHUVFKLHGOLFKH�9HUZHQGXQJVZHLVHQ�GHU�$QI�KUXQJVVWULFKH�]X�XQWHUVFKHLGHQ��(V�LVW�DEHU�
XQQ|WLJ� I�U� GLH� /|VXQJ� GHV� *UHOOLQJ�3DUDGR[HV�� VLFK� DXI� HLQH� EHVWLPPWH� )XQNWLRQ� GHU�
$QI�KUXQJVVWULFKH�IHVW]XOHJHQ���
����6LHKH�6HLWH������
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�LLL�� +(7��N����K��<���$86��N����<�����L<��N�����
�LY�� +(7��N����K�L+(7��N����

�
8P� GLH� 'DUVWHOOXQJ� HLQIDFK� ]X� KDOWHQ�� ZXUGHQ� LQ� �L���LY�� GLH� 1DPHQVFKH�
PDWD� N���� [���� <�� YHUZHQGHW�� 'DEHL� VWHKW� N��� I�U� GHQ� GXUFK� $QI�KUXQJV�
]HLFKHQ�JHELOGHWHQ�1DPHQ�GHV�3UlGLNDWV�Ä[�� LVW�KHWHURORJLVFK³��DOVR�I�U�ÄÃ[��
LVW� KHWHURORJLVFKµ³�� $86�� LVW� HLQ� 1DPH� LUJHQGHLQHU� ]ZHLVWHOOLJHQ� (LJHQ�
VFKDIWVNRQVWDQWH�� GLH�±� LQWXLWLY�JHVSURFKHQ�±� I�U�GDV�3UlGLNDW�Ä[��GU�FNW�[��
DXV³� VWHKHQ� VROO��'HU�$XVGUXFN��<���$�VROO�EHGHXWHQ��GD��HV�JHQDX�HLQ�<��
JLEW��GDV�GLH�%HGLQJXQJ�$�HUI�OOW��'DGXUFK��GD���<���DQVWDWW��<��LQ��L��VWHKW��
VROO� GHU� 7DWVDFKH� 5HFKQXQJ� JHWUDJHQ� ZHUGHQ�� GD�� EHL� GHU� +HUOHLWXQJ� GHV�
*UHOOLQJ�3DUDGR[HV� YRQ� GHU� (LJHQVFKDIW�� GLH� HLQ� 3UlGLNDW� DXVGU�FNW�� GLH�
5HGH� LVW����� �LL�� NRQVWDWLHUW� GLH� ]XVlW]OLFKH� 3UlPLVVH� �EHU� GHQ� =XVDPPHQ�
KDQJ� ]ZLVFKHQ� GHP� 3UlGLNDW� Ä[�� LVW� KHWHURORJLVFK³� XQG� GHU� (LJHQVFKDIW��
KHWHURORJLVFK� ]X� VHLQ�� 'LH� 9HUNQ�SIXQJ� ]ZLVFKHQ� �LLL�� XQG� �LY�� EHVWHKW�
GDULQ�� GD�� GHU� GXUFK� N��� UHSUlVHQWLHUWH�� LQ� GHQ� QDW�UOLFKHQ� 6SUDFKHQ� GXUFK�
$QI�KUXQJVVWULFKH� JHELOGHWH� (LJHQQDPH� GDV� 3UlGLNDW� Ä[�� LVW� KHWHURORJLVFK³�
EH]HLFKQHW�XQG�GLHVHV�3UlGLNDW� WDWVlFKOLFK�JHQDX�HLQH�(LJHQVFKDIW�DXVU�FNW��
QlPOLFK�GLH�(LJHQVFKDIW��KHWHURORJLVFK�]X�VHLQ���
�
,P� 8QWHUVFKLHG� ]X� =HLOH� �LL�� LP� ]ZHLWHQ� $EVFKQLWW� GLHVHV� .DSLWHOV� VWHKW� LQ�
�LY�� QLFKW� GDV� =HLFKHQ� ÄG³�� 'HQQ� GXUFK� GDV� DQJHJHEHQH� $UJXPHQW� ZXUGH�
+(7��N����K�L+(7��N�����QLFKW�HLQPDO�YHUPHLQWOLFK��DOV�7KHRUHP�GHU�1DLYHQ�
3UlGLNDWHQORJLN� KHUJHOHLWHW�� 'LHV� OLHJW� GDUDQ�� GD�� GLH� 3UlPLVVH� �LL�� EHL� GHU�
+HUOHLWXQJ� YRQ� �LY�� HLQH� 5ROOH� JHVSLHOW� KDW�� 6HOEVW� ZHQQ� GDV� REHQ�
DQJHJHEHQH� $UJXPHQW� NRUUHNW� VHLQ� VROOWH�� ZXUGH� DOVR� QXU� JH]HLJW�� GD��
^�<��$86��N���� <��� �� $86��N���� +(7��`� G� +(7��N���� K� L+(7��N���� JLOW���
�

������������������������������������������������
����'D��VLFK�GHU�4XDQWRU�Ä�;�³�QXU�LQ�GHU�1DLYHQ�3UlGLNDWHQORJLN�GHILQLHUHQ�Ol�W��ZHQQ�
PDQ� GLH� 1DLYH� 3UlGLNDWHQORJLN� XP� 5HJHOQ� I�U� GLH� ,GHQWLWlW� HUZHLWHUW�� LVW� LQ� GLHVHP�
=XVDPPHQKDQJ�XQHUKHEOLFK�XQG�VROO�GHVKDOE�YHUQDFKOlVVLJW�ZHUGHQ��
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'DV�VFKPlOHUW�MHGRFK�±�JHPl��'HILQLWLRQ�,9����±�GHQ�SDUDGR[HQ�&KDUDNWHU�
GHV� $UJXPHQWV� ,9�����,9����� QLFKW�� ZHQQ� GLH� $XVVDJH�� GLH� GXUFK� GLH�
)RUPHO��<��$86��N����<�����$86��N����+(7��� UHSUlVHQWLHUW�ZLUG��HYLGHQWHU�
:HLVH�ZDKU�LVW���
�
$XFK�ZHQQ� VLFK� GDV� *UHOOLQJ�3DUDGR[� LQ� HLQLJHQ� VHKU� LQWHUHVVDQWHQ�'HWDLOV�
YRQ� GHP� 5XVVHOO�3DUDGR[� XQWHUVFKHLGHW�� VR� EOHLEW� GRFK� GHU� /|VXQJVZHJ�
lKQOLFK�� 'LH� 7HLOIRUPHO� �<��$86��N���� <��� YRQ� =HLOH� �LL�� VWHKW� I�U� GLH�
IROJHQGH� $XVVDJH�� )�U� GHQ� GXUFK� N��� UHSUlVHQWLHUWHQ�� GXUFK� $QI�KUXQJV�
VWULFKH�JHELOGHWHQ�1DPHQ�HLQHV�3UlGLNDWHV�JLEW�HV�JHQDX�HLQH�(LJHQVFKDIW�<��
VR� GD�� GLH� (LJHQVFKDIW� <� GXUFK� GDV� YRQ� N��� EH]HLFKQHWH� 3UlGLNDW� DXVJH�
GU�FNW� ZLUG�� 'D� N��� HLQ� 1DPH� YRQ� Ä[�� LVW� KHWHURORJLVFK³� LVW� XQG� Ä[�� LVW�
KHWHURORJLVFK³� DOV� Ä[�� KDW� QLFKW�GLH�(LJHQVFKDIW�� GLH� [�� DXVGU�FNW³�GHILQLHUW�
LVW�� LVW� N��� HLQ� 1DPH� YRQ� Ä[�� KDW� QLFKW� GLH� (LJHQVFKDIW�� GLH� [�� DXVGU�FNW³��
$OVR� ODXWHW� GLH� GXUFK� �<��$86��N���� <��� UHSUlVHQWLHUWH� 3UlPLVVH�� )�U� GHQ�
GXUFK� N��� UHSUlVHQWLHUWHQ�� GXUFK�$QI�KUXQJVVWULFKH� JHELOGHWHQ�1DPHQ� HLQHV�
3UlGLNDWHV�JLEW�HV�JHQDX�HLQH�(LJHQVFKDIW��GLH�GXUFK�GDV�YRQ�N���EH]HLFKQHWH�
3UlGLNDW� DXVJHGU�FNW� ZLUG�� QlPOLFK� GLH� (LJHQVFKDIW�� HLQ� [�� ]X� VHLQ� GHUDUW��
GD�� [�� GLH� (LJHQVFKDIW� QLFKW� KDW�� GLH� [�� DXVGU�FNW�� �<��$86��N���� <���
UHSUlVHQWLHUW� DOVR� HLQH� $QQDKPH� �EHU� GLH� ([LVWHQ]� HLQHU� (LJHQVFKDIW�� GLH�
GXUFK�HLQ�NRPSOH[HV�3UlGLNDW�DXVJHU�FNW�ZLUG��:LH�DEHU�EHUHLWV�IHVWJHVWHOOW�
ZXUGH��GU�FNW�QLFKW� MHGHV�NRPSOH[H�3UlGLNDW�HLQH�(LJHQVFKDIW�DXV��'HVKDOE�
LVW� VWHKW��<��$86��N����<���XQG�GDPLW�GLH�=HLOH� �LL��QLFKW� I�U�HLQH�HYLGHQWH��
ZDKUH�$QQDKPH��XQG�IROJOLFK�I�KUW��L���LY��QLFKW�]X�HLQHP�3DUDGR[��VRQGHUQ�
]X�HLQHP�LQGLUHNWHQ�%HZHLV�I�U�GLH�1HJDWLRQ�YRQ��LL����
�
'LH� =HLOH� �LL�� LVW� QXU� HYLGHQWHUZHLVH� ZDKU�� ZHQQ� PDQ� N��� QLFKW� DOV� 1DPHQ�
HLQHV� NRPSOH[HQ� $XVGUXFNV�� VRQGHUQ� DOV� 1DPHQ� GHV� HLQIDFKHQ� 3UlGLNDWHV�
�
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Ä[�� LVW� KHWHURORJLVFK³� DXIID�W����� ,Q� GLHVHP�)DOO� LVW� ,9����� NHLQH�'HILQLWLRQ�
LP� HQJHUHQ�� VRQGHUQ� LP� ZHLWHUHQ� 6LQQH�� XQG� GDKHU� P��WH� =HLOH� �L�� GXUFK�
=HLOH��Y��HUVHW]W�ZHUGHQ���

�Y�� (V� VHL� Ä+HW�³� HLQ� 1DPH� HLQHU� HLQVWHOOLJHQ� (LJHQVFKDIWV�
NRQVWDQWH��VR�GD��JLOW��
G�[���+(7��[����KGI��<���$86��[����<�����L<��[������

�
:lKOW�PDQ��Y��DOV�$XVJDQJVSXQNW��GDQQ�ZLUG�GLH�([LVWHQ]�GHU�(LJHQVFKDIW��
HLQ� [�� ]X� VHLQ�� VR� GD�� [�� GLH�(LJHQVFKDIW� QLFKW� KDW�� GLH� [�� DXVGU�FNW�� QLFKW�
PHKU�YRQ��LL��YRUDXVJHVHW]W��±�DEHU�GDI�U�YRQ�=HLOH��Y���'HQQ�LQ��Y��ZLUG�±�
DQDORJ� ]X� =HLOH� �YLL�� LP� GULWWHQ� $EVFKQLWW� GLHVHV� .DSLWHOV� ±� YRUDXVJHVHW]W��
GD�� HV� HLQH� HLQVWHOOLJH� (LJHQVFKDIWVNRQVWDQWH� )�� JLEW�� I�U� GLH� GDV�7KHRUHP�
G��[����)��[���� K� �<���$86��[���� <��� �� L<��[������ JLOW�� 'HU� DXIWUHWHQGH�
:LGHUVSUXFK�LVW�HLQ�%HZHLV�GDI�U��GD��GLHVH�$QQDKPH�IDOVFK�LVW��6RZRKO�GLH�
+HUOHLWXQJ�GHV�5XVVHOO�3DUDGR[HV�GHU�3UlGLNDWLRQ�DOV�DXFK�GLH�GHV�*UHOOLQJ�
3DUDGR[HV� EHUXKHQ� DXI� GHPVHOEHQ� )HKOHU�� =X� $QIDQJ� ZLUG� HLQ� QHXHU�
$XVGUXFN�HLQJHI�KUW��LQ�GHP�HLQ�QHXHV�:RUW�ZLH�ÄKHWHURORJLVFK³�YRUNRPPW��
:HQQ� HV� VLFK� GDEHL� XP� HLQH� GHILQLHUWH� $EN�U]XQJ� HLQHV� NRPSOH[HQ�
$XVGUXFNV� KDQGHOW�� GDQQ� EHVWHKW� GHU� )HKOHU� GDULQ�� GD�� HWZDV� DOV� HLQIDFKHV�
3UlGLNDW�EHKDQGHOW�ZLUG��ZDV�NHLQ�HLQIDFKHV�3UlGLNDW�LVW��:HQQ�HV�VLFK�GDEHL�
XP� GLH� (LQI�KUXQJ� HLQHV� 3UlGLNDWHV� KDQGHOQ� VROO�� GDQQ� ZLUG� EHL� GHU�
(LQI�KUXQJ� GHV� 3UlGLNDWHV� YRUDXVJHVHW]W�� GD�� HV� GLH� (LJHQVFKDIW� JLEW�� GLH�
GLHVHV�3UlGLNDW�DXVGU�FNHQ�VROO��'DV�$XIWUHWHQ�HLQHV�:LGHUVSUXFKV� LVW�GDQQ�
GHU� LQGLUHNWH� %HZHLV� GDI�U�� GD�� HV� GLHVH� (LJHQVFKDIW� QLFKW� JLEW��
������������������������������������������������
����'D��MHGHV�HLQIDFKH�3UlGLNDW�±�JHPl��GHU�LQ�GLHVHU�$UEHLW�YHUZHQGHWHQ�7HUPLQRORJLH�±�
HLQH�(LJHQVFKDIW�DXVGU�FNW�OLHJW�HLQIDFK�GDUDQ��ZLH�GHU�$XVGUXFN�Ä(LJHQVFKDIW³�LQ�.DSLWHO�
,,�HLQJHI�KUW�ZXUGH��'D��HV�JHQDX�HLQH�(LJHQVFKDIW�LVW��HUJLEW�VLFK�GDUDXV��GD��3UlGLNDWH�
%HVWDQGWHLOH�YRQ�$XVVDJHQ�VLQG�XQG�$XVVDJHQ�GDV�(UJHEQLV�YRQ�3DUDSKUDVHQ�VLQG��GLH�XQWHU�
DQGHUHP�GD]X�GLHQHQ��0HKUGHXWLJNHLWHQ�LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�]X�EHVHLWLJHQ��



�
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�

9� )D]LW��
$P�$QIDQJ�GLHVHU�$UEHLW�ZXUGH�GLH�)UDJH� DXIJHZRUIHQ��ZHOFKHQ� ORJLVFKHQ�
5HJHOQ�XQVHU�5HGHQ��EHU�(LJHQVFKDIWHQ�IROJW��$OV�$QWZRUW�ZXUGH�GLH�1DLYH�
3UlGLNDWHQORJLN� SUlVHQWLHUW�� 'LH� 1DLYH� 3UlGLNDWHQORJLN� LVW� HLQ� SDUDGR[LHQ�
IUHLHV� ORJLVFKHV�6\VWHP��LQ�GHP��QRPLQDOLVLHUWH��3UlGLNDWH�LQ�$UJXPHQWSRVL�
WLRQHQ� ]XJHODVVHQ� VLQG� XQG� LQ� GHP� GHVKDOE� �EHU� (LJHQVFKDIWHQ� SUlGL]LHUW�
XQG� TXDQWLIL]LHUW� ZHUGHQ� NDQQ�� GLHV�ZXUGH� RKQH� HLQH�7\SHQKLHUDUFKLH� RGHU�
HLQH� YHUJOHLFKEDUH� V\QWDNWLVFKH� (LQVFKUlQNXQJ� LQ� GHU� 6SUDFKH� GHU� 1DLYHQ�
3UlGLNDWHQORJLN� HUP|JOLFKW�� *OHLFKZRKO� KDQGHOW� HV� VLFK� EHL� GHU� 1DLYHQ�
3UlGLNDWHQORJLN� XP� HLQH� PHKUVRUWLJH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH�� 'D�� LQ�
GHU� ÃQRUPDOHQµ� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� 3UlGLNDWHQ]HLFKHQ� QLFKW� GLH�
$UJXPHQWSRVLWLRQHQ� HLQQHKPHQ� N|QQHQ�� LVW� DOVR� HLQH� XQQ|WLJH� V\QWDNWLVFKH�
(LQVFKUlQNXQJ�� GLH� VLFK� KLVWRULVFK� DOV� �EHUIO�VVLJHV� 5XGLPHQW� GHU� +LHUDU�
FKLHQ�LQ�GHU�YHU]ZHLJWHQ�7\SHQWKHRULH�HUNOlUHQ�Ol�W��,QKDOWOLFK�VSULFKW�JHJHQ�
GLHVH�5HVWULNWLRQ��GD��HV�YLHOH�$XVVDJHQ�LQ�GHQ�QDW�UOLFKHQ�6SUDFKHQ�JLEW��LQ�
GHQHQ� �EHU� (LJHQVFKDIWHQ� TXDQWLIL]LHUW� XQG� SUlGL]LHUW� ZLUG�� XQG� GD��
DXIJUXQG� GHU� HQWEHKUOLFKHQ� %HVFKQHLGXQJ� GHU� ORJLVFKHQ� 6SUDFKH� GLHVH�
$XVVDJHQ� QLFKW� DGlTXDW� LQ� HLQHU� ÃQRUPDOHQµ� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH�
GDUJHVWHOOW�ZHUGHQ�N|QQHQ����
�
'HU�$XVJDQJVSXQNW� I�U�GLH�(QWZLFNOXQJ�GHU�1DLYHQ�3UlGLNDWHQORJLN� LVW�GLH�
%HREDFKWXQJ�� GD�� HV� ]ZHL� YHUVFKLHGHQH�0|JOLFKNHLWHQ� ]X� SUlGL]LHUHQ�JLEW��
(LQHUVHLWV� NDQQ� PDQ� HLQ� �QLFKW�QRPLQDOLVLHUWHV�� 3UlGLNDW� YHUZHQGHQ�� DQGH�
UHUVHLWV� GDV� HQWVSUHFKHQGH�QRPLQDOLVLHUWH�3UlGLNDW�XQG�GLH�.RSXOD� ÄKDEHQ³��
(V� KDQGHOW� VLFK� XP� ]ZHL� YHUVFKLHGHQH� VSUDFKOLFKH�5HDOLVLHUXQJHQ�GHUVHOEHQ�
3UlGLNDWLRQ�� 'D� HV� VLFK� XP� GLHVHOEH� 3UlGLNDWLRQ� KDQGHOW�� VLQG� GLH� UHVXOWLH�
UHQGHQ� $XVVDJHQ� lTXLYDOHQW�� GHU� HLQ]LJH� VLJQLILNDQWH� 8QWHUVFKLHG� EHVWHKW�
GDULQ�� GD�� EHL� GHU� ]ZHLWHQ� 0|JOLFKNHLW� DQVWDWW� GHV� �QLFKW�QRPLQDOLVLHUWHQ��
3UlGLNDWHV�GLH�.RSXOD�XQG�HLQ�SUlGLNDWLY�YHUZHQGHWHV�QRPLQDOLVLHUWHV�3UlGL�
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NDW� JHEUDXFKW� ZHUGHQ�� 'LHVHQ� =XVDPPHQKDQJ� NDQQ�PDQ� GD]X� YHUZHQGHQ��
DOOH� $XVVDJHQ� VR� XP]XIRUPHQ�� GD�� LQ� LKQHQ� NHLQH� �QLFKW�QRPLQDOLVLHUWHQ��
3UlGLNDWH�PHKU�YRUNRPPHQ���
�
+DW�PDQ�HUVW�HLQPDO�UHDOLVLHUW��GD��VLFK�GLH��QLFKW�QRPLQDOLVLHUWHQ��3UlGLNDWH�
ÃZHJSDUDSKUDVLHUHQµ� ODVVHQ�� GDQQ� OLHJW� GLH�0|JOLFKNHLW� DXI� GHU� +DQG�� HLQH�
ORJLVFKH�6SUDFKH� ]X� HQWZLFNHOQ�� LQ�GHU� DXI�GLH��EOLFKHQ�=HLFKHQ��GLH�3UlGL�
NDWH� UHSUlVHQWLHUHQ� VROOHQ�� ]XQlFKVW� YHU]LFKWHW� ZLUG�� VLH� N|QQHQ� VSlWHU�
SUREOHPORV� GXUFK� 'HILQLWLRQHQ� HLQJHI�KUW� ZHUGHQ�� 'LH� 6SUDFKH� GHU� QDLYHQ�
3UlGLNDWHQORJLN� LVW� HLQH� 8PVHW]XQJ� GLHVHU� ,GHH�� 8P� GLH� QRPLQDOLVLHUWHQ�
3UlGLNDWH�]X�UHSUlVHQWLHUHQ��ZLUG�GHQ��EOLFKHQ�.RQVWDQWHQ� I�U�*HJHQVWlQGH�
.RQVWDQWHQ� I�U� (LJHQVFKDIWHQ� KLQ]XJHI�JW�� 'DV� HLQ]LJH� 3UlGLNDWHQ]HLFKHQ�
GHU�6SUDFKH�GHU�1DLYHQ�3UlGLNDWHQORJLN�LVW�GDV�=HLFKHQ�I�U�GLH�.RSXOD��%HL�
GHU� 6SUDFKH� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� KDQGHOW� HV� VLFK� GHVKDOE� HLJHQWOLFK�
XP� GLH� 6SUDFKH� HLQHU�PHKUVRUWLJHQ� 3UlGLNDWHQORJLN��'LHV� LVW� DOOHUGLQJV� QXU�
GLH� KDOEH� :DKUKHLW�� 'HQQ� JHPl�� GHU� LQWHQGLHUWHQ� /HVDUW� ZHUGHQ� *HJHQ�
VWlQGH� QLFKW� LQ� YHUVFKLHGHQH� .DWHJRULHQ� HLQJHWHLOW� XQG� GHVKDOE� DXFK� NHLQH�
YHUVFKLHGHQHQ� 6RUWHQ� YRQ� *HJHQVWDQGVNRQVWDQWHQ� XQWHUVFKLHGHQ�� 9LHOPHKU�
VWHKHQ� GHQ� *HJHQVWDQGVNRQVWDQWHQ� GLH� (LJHQVFKDIWVNRQVWDQWHQ� JHJHQ�EHU��
GLH� I�U� QRPLQDOLVLHUWH� 3UlGLNDWH� VWHKHQ�� 'DV� HLQ]LJH� 3UlGLNDWHQ]HLFKHQ�
GLHVHU� 6SUDFKH� UHSUlVHQWLHUW� QLFKW� HLQ� 3UlGLNDW�� VRQGHUQ�� ZLH� JHVDJW�� GLH�
.RSXOD�� $XI� GHU� %DVLV� GHV� 3UlGLNDWHQ]HLFKHQV� XQG� GHU� (LJHQVFKDIWV�
NRQVWDQWHQ� ODVVHQ� VLFK� $XVGU�FNH� GHILQLHUHQ�� GLH� $XVVDJHQ� UHSUlVHQWLHUHQ�
N|QQHQ��LQ�GHQHQ��QLFKW�QRPLQDOLVLHUWH��3UlGLNDWH�YRUNRPPHQ���
�
'D� HV� VLFK� EHL� GHP� ORJLVFKHQ� .HUQ� GHU� 1DLYHQ� 3UlGLNDWHQORJLN� XP� HLQH�
PHKUVRUWLJH� 3UlGLNDWHQORJLN� HUVWHU� 6WXIH� KDQGHOW�� NRQQWHQ� GLH� .RUUHNWKHLW��
GLH� :LGHUVSUXFKVIUHLKHLW�� GLH� .RPSDNWKHLW� XQG� GLH� 9ROOVWlQGLJNHLW�
EHZLHVHQ� ZHUGHQ�� )HUQHU� ZXUGH� JH]HLJW�� ZHVKDOE� GLH� 9ROOVWlQGLJNHLW� GHU�
1DLYHQ� 3UlGLNDWHQORJLN� QLFKW� LP� :LGHUVSUXFK� ]XP� HUVWHQ� *|GHOVFKHQ�
8QYROOVWlQGLJNHLWVVDW]�VWHKW���
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'DV� 5lWVHO�� ZHVKDOE� GLH� 1DLYH� 3UlGLNDWHQORJLN� SDUDGR[LHQIUHL� LVW�� ZXUGH��
HEHQIDOOV� JHO|VW�� 6RZRKO� GLH�+HUOHLWXQJ� GHV�5XVVHOO�3DUDGR[HV� DOV� DXFK�GLH�
GHV� *UHOOLQJ�3DUDGR[HV� EHJLQQHQ�PLW� HLQHU� Ã'HILQLWLRQµ�� (LQH� 'HILQLWLRQ� LP�
HQJHUHQ� :RUWVLQQ� LVW� GLH� (LQI�KUXQJ� HLQHV� QHXHQ� VSUDFKOLFKHQ� $XVGUXFNV�
I�U� HLQHQ� DQGHUHQ� VSUDFKOLFKHQ� $XVGUXFN�� RIW� GLHQW� GHU� QHXH� VSUDFKOLFKH�
$XVGUXFN�]XU�$EN�U]XQJ�GHV�DOWHQ��6ROFKH�'HILQLWLRQHQ�VLQG�LPPHU�HUODXEW��
ZHLO� PLW� LKQHQ� NHLQH� LQKDOWOLFKHQ� $QQDKPHQ� YHUNQ�SIW� VLQG�� 9HUVWHKW� PDQ�
GLH� VRJHQDQQWHQ� Ã'HILQLWLRQHQµ� GHV� 5XVVHOO�3DUDGR[HV� XQG� GHV� *UHOOLQJ�
3DUDGR[HV� DOV� 'HILQLWLRQHQ� LQ� GLHVHP� HQJHUHQ� 6LQQ�� GDQQ� EHVWHKW� HLQH�
)HKOHUTXHOOH� EHL� GHU� +HUOHLWXQJ� GHU� 3DUDGR[LHQ� GDULQ�� GD�� 7HLOH� YRQ� GHIL�
QLHUWHQ� $XVGU�FNHQ� DOV� .RQVWDQWHQ� EHKDQGHOW� ZHUGHQ�� 2IW� YHUVWHKW� PDQ�
XQWHU� Ä'HILQLWLRQ³� DEHU� HWZDV� DQGHUHV�� QlPOLFK� GLH� (LQI�KUXQJ� HLQHV�
1DPHQV�I�U�HWZDV��GDV�PDQ�GXUFK�HLQH�GHILQLWH�'HVNULSWLRQ�EHVFKUHLEW��(LQH�
GHUDUWLJH� (LQI�KUXQJ� HLQHV� 1DPHQV� NDQQ� DEHU� QXU� GDQQ� HUIROJUHLFK� VHLQ��
ZHQQ� HV� HWZDV� JLEW�� GDV� GHU� 'HVNULSWLRQ� JHQ�JW� ±� GDV� JLOW� DXFK� I�U�
(LJHQVFKDIWHQ�� 'D� VLFK� GLH� 1DLYH� 3UlGLNDWHQORJLN� JHQDXVR� ZLH� HLQH�
3UlGLNDWHQORJLN� HUVWHU�6WXIH�RGHU� MHGH�DQGHUH�JXWH� ORJLVFKH�7KHRULH�QHXWUDO�
]X� $XVVDJHQ� �EHU� GLH� ([LVWHQ]� YRQ� (LJHQVFKDIWHQ� YHUKlOW�� JLEW� HV� NHLQ�
7KHRUHP� GHU� 1DLYHQ� 3UlGLNDWHQORJLN�� GDV� GLH� ([LVWHQ]� GHU� 5XVVHOO�
(LJHQVFKDIW� EH]LHKXQJVZHLVH� GHU� +HWHURORJLVFK�(LJHQVFKDIW� JDUDQWLHUHQ�
Z�UGH��'LH�:LGHUVSU�FKH�VLQG�DOVR�LQ�GLHVHQ�)lOOHQ�NRUUHNW�KHUJHOHLWHW��DEHU�
VLH� EHUXKHQ� MHZHLOV� DXI� GHU� $QQDKPH�� GD�� GLH� IUDJOLFKH� (LJHQVFKDIW�
H[LVWLHUW�� 'LH� 7DWVDFKH�� GD�� GLHVH� $QQDKPHQ� ]X�:LGHUVSU�FKHQ� I�KUHQ�� LVW�
QLFKW� SDUDGR[�� VRQGHUQ� HLQ� LQGLUHNWHU� %HZHLV� GDI�U�� GD�� HV� GLHVH�
(LJHQVFKDIWHQ�QLFKW�JLEW���
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9,� /LWHUDWXUYHU]HLFKQLV�
�
$�� +�� %DVVRQ�� 3URSRVLWLRQDO� )XQFWLRQV�� 3DUW� ,�� 7KH� $ULVWRWHOLDQ� 6RFLHW\� ±�

6XSSOHPHQWDU\�9ROXPH������������������
�
*HRUJH� %HDOHU�� 7KHRULHV� RI� 3URSHUWLHV�� 5HODWLRQV�� DQG� 3URSRVLWLRQV�� 7KH�

-RXUQDO�RI�3KLORVRSK\����������������������
�
*HRUJH�%HDOHU��4XDOLW\�DQG�&RQFHSW��&ODUHQGRQ�3UHVV��2[IRUG���������
�
*HRUJH� %HDOHU�� &RPSOHWHQHVV� LQ� WKH� 7KHRU\� RI� 3URSHUWLHV�� 5HODWLRQV�� DQG�

3URSRVLWLRQV��7KH�-RXUQDO�RI�6\PEROLF�/RJLF���������������������
�
*HRUJH� %HDOHU�� 2Q� WKH� ,GHQWLILFDWLRQ� RI� 3URSHUWLHV� DQG� 3URSRVLWLRQDO�

)XQFWLRQV��/LQJXLVWLFV�DQG�3KLORVRSK\������������������
�
*HRUJH� %HDOHU� XQG�8ZH�0|QQLFK�� 3URSHUW\�7KHRULHV�� ,Q�'��*DEED\�	�)��

*XHQWKQHU��+UVJ����+DQGERRN�RI�3KLORVRSKLFDO�/RJLF��%G��,9��.OXZHU�
$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��%RVWHQ��/DQFDVWHU������������������

�
-RKDQ�YDQ�%HQWKHP�XQG�.HHV�'RHWV��+LJKHU�RUGHU�/RJLF�� ,Q�'��*DEED\�	�

)�� *XHQWKQHU� �+UVJ���� +DQGERRN� RI� 3KLORVRSKLFDO� /RJLF�� %G�� ,��
'��5HLGHO� 3XEOLVKLQJ� &RPSDQ\�� 'RUGUHFKW�� %RVWHQ�� /DQFDVWHU�� ������
����������

�
(�� :�� %HWK�� 6RPH� 5HPDUNV� RQ� 'U�� 3HUHOPDQ¶V� (VVD\� RQ� /RJLFDO�

$QWLQRPLHV��0LQG���������������������
�
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%HUQDUG� %RO]DQR�� :LVVHQVFKDIWVOHKUH� ��� ������ � � %DQG� ���� 7HLO� �� GHU�
%HUQDUG� %RO]DQR�*HVDPWDXVJDEH��� )�� )URPPDQQ� 9HUODJ�� 6WXWWJDUW��
%DG�&DQQVWDWW���������

�
*HRUJH�6��%RRORV��2Q�6HFRQG�2UGHU�/RJLF��7KH�-RXUQDO�RI�3KLORVRSK\������
���������������
�
*HRUJH�%RRORV��7R�%H�LV�WR�%H�D�9DOXH�RI�D�9DULDEOH��RU�WR�%H�6RPH�9DOXHV�

RI� 6RPH� 9DULDEOHV��� ,Q� *HRUJH� %RRORV�� /RJLF�� /RJLF� DQG� /RJLF��
+DUZDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��0DVVDFKXVHWWV���/RQGRQ��������
�1DFKGUXFN�DXV�7KH�-RXUQDO�RI�3KLORVRSK\�����������������������

�
'DYLG� %RVWRFN�� $� 6WXG\� RI� 7\SH�1HXWUDOLW\�� -RXUQDO� RI� 3KLORVRSKLFDO�

/RJLF�������������������XQG����������
�
/HRQ�%RZGHQ��+HWHURORJLFDOLW\��$QDO\VLV�������������������
�
-RVKXD�&��*UHJRU\��+HWHURORJLFDO�DQG�+RPRORJLFDO��0LQG��������������������
�
5XGROI� &DUQDS�� (LQI�KUXQJ� LQ� GLH� V\PEROLVFKH� /RJLN� PLW� EHVRQGHUHU�

%HU�FNVLFKWLJXQJ�LKUHU�$QZHQGXQJHQ��6SULQJHU��:LHQ��������
�
+HFWRU�1HUL� &DVWDxHGD�� 2QWRORJ\� DQG� *UDPPDU�� ,�� 5XVVHOO¶V� SDUDGR[� DQG�

WKH� JHQHUDO� WKHRU\� RI� SURSHUWLHV� LQ� QDWXUDO� ODQJXDJH�� 7KHRULD�� ����
�������������

�
*HQQDUR� &KLHUFKLD� XQG�5D\PRQG�7XUQHU�� 6HPDQWLFV� DQG� 3URSHUW\�7KHRU\��

/LQJXLVWLFV�DQG�3KLORVRSK\���������������������
�
$ORQ]R�&KXUFK��$�)RUPXODWLRQ�RI�WKH�6LPSOH�7KHRU\�RI�7\SHV��7KH�-RXUQDO�

RI�6\PEROLF�/RJLF������������������



� ����

$ORQ]R� &KXUFK�� 6FKU|GHU¶V� $QWLFLSDWLRQ� RI� WKH� 6LPSOH� 7KHRU\� RI� 7\SHV��
(UNHQQWQLV���������������������

�
$ORQ]R� &KXUFK�� ,QWURGXFWLRQ� WR�0DWKHPDWLFDO� /RJLF�� 3ULQFHWRQ�8QLYHUVLW\�

3UHVV��3ULQFHWRQ��������
�
1LQR�%��&RFFKLDUHOOD�� 3URSHUWLHV� DV� ,QGLYLGXDOV� LQ� )RUPDO�2QWRORJ\��1R�V��

������������������
�
1LQR� %�� &RFFKLDUHOOD��:KLWKHU� 5XVVHOO
V� 3DUDGR[� RI� 3UHGLFDWLRQ"� ,Q�0��.��

0XQLW]� �+UVJ���� /RJLF� DQG� 2QWRORJ\�� 1HZ� <RUN� 8QLYHUVLW\� 3UHVV��
1HZ�<RUN�����������������

�
1LQR� %�� &RFFKLDUHOOD�� $� 1HZ� )RUPXODWLRQ� RI� 3UHGLFDWLYH� 6HFRQG� 2UGHU�

/RJLF��/RJLTXH�HW�$QDO\VH����������������������
�
1LQR�%��&RFFKLDUHOOD��6HFRQG�2UGHU�7KHRULHV�RI�3UHGLFDWLRQ��2OG�DQG�1HZ�

)RXQGDWLRQV��1R�V������������������
�
1LQR� %�� &RFFKLDUHOOD�� 2Q� WKH� /RJLF� RI� 1RPLQDOL]HG� 3UHGLFDWHV� DQG� ,WV�

3KLORVRSKLFDO�,QWHUSUHWDWLRQV��(UNHQQWQLV���������������������
�
1LQR�%��&RFFKLDUHOOD��/RJLFDO�,QYHVWLJDWLRQV�RI�3UHGLFDWLRQ�7KHRU\�DQG�WKH�

3UREOHP� RI�8QLYHUVDOV��%G����YRQ� ,QGLFHV��%LEOLRSROLV�3UHVV��1DSOHV��
������

�
1LQR� %�� &RFFKLDUHOOD�� 3KLORVRSKLFDO� 3HUVSHFWLYHV� RQ� )RUPDO� 7KHRULHV� RI�

3UHGLFDWLRQ�� ,Q� '�� *DEED\� 	� )�� *XHQWKQHU� �+UVJ���� +DQGERRN� RI�
3KLORVRSKLFDO�/RJLF��%G��,9��.OXZHU�$FDGHPLF�3XEOLVKHUV��'RUGUHFKW��
%RVWHQ��/DQFDVWHU������������������
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1LQR� %�� &RFFKLDUHOOD�� 3URSHUW\� 7KHRU\�� ,Q� 5RXWOHGJH� (QF\FORSHGLD� RI�
3KLORVRSK\��%G�����5RXWOHGJH��/RQGRQ�XQG�1�<������������������

�
'XGHQ�� 'XGHQ�� *UDPPDWLN� GHU� GHXWVFKHQ� *HJHQZDUWVVSUDFKH�� 'XGHQ�

YHUODJ��0DQQKHLP�X�D����������
�
-��0LFKDHO�'XQQ�XQG�1XHO�'��%HOQDS��-U���7KH�6XEVWLWXWLRQ�,QWHUSUHWDWLRQ�RI�

WKH�4XDQWLILHUV��1R�V��������������������
�
+HLQ]�'LHWHU�(EELQJKDXV��-|UJ�)OXP�XQG�:ROIJDQJ�7KRPDV��(LQI�KUXQJ�LQ�

GLH� PDWKHPDWLVFKH� /RJLN��:LVVHQVFKDIWOLFKH� %XFKJHVHOOVFKDIW�� 'DUP�
VWDGW��������

�
:ROIJDQJ� (LFKOHU� XQG� .DUO�'LHWHU� %�QWLQJ�� 'HXWVFKH� *UDPPDWLN�� )RUP��

/HLVWXQJ� XQG� *HEUDXFK� GHU� *HJHQZDUWVVSUDFKH�� %HOW]�� :HLQKHLP��
%DVHO��������

�
3HWHU� (LVHQEHUJ�� *UXQGUL�� GHU� GHXWVFKHQ� *UDPPDWLN�� 0HW]OHU�� 6WXWWJDUW��

�������
�
0DWWL� (NOXQG�� 2Q� KRZ� /RJLF� EHFDPH� )LUVW�2UGHU�� 1RUGLF� -RXUQDO� RI�

3KLORVRSKLFDO�/RJLF�����1R���������������������
�
+HUEHUW� %�� (QGHUWRQ�� $� 0DWKHPDWLFDO� ,QWURGXFWLRQ� WR� /RJLF�� $FDGHPLF�

3UHVV��1HZ�<RUN��6DQ�)UDQFLVFR��/RQGRQ���������
�
8OULFK� (QJHO�� 6\QWD[� GHU� GHXWVFKHQ� *HJHQZDUWVVSUDFKH�� 6FKPLGW�� %HUOLQ��

������
�
6DORPRQ� )HIHUPDQ�� 6\VWHPV� RI� 3UHGLFDWLYH� $QDO\VLV�� 7KH� -RXUQDO� RI�

6\PEROLF�/RJLF������������������
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6DORPRQ� )HIHUPDQ�� 7RZDUG� 8VHIXO� 7\SH�)UHH� 7KHRULHV�� 7KH� -RXUQDO� RI�
6\PEROLF�/RJLF��������������������

�
*RWWORE�)UHJH��*UXQGJHVHW]H�GHU�$ULWKPHWLN�±�%HJULIIVVFKULIIWOLFK�DEJHOHLWHW��

=ZHLWH�XQYHUlQGHUWH�$XIODJH��*HRUJ�2OPV��+LOGHVKHLP��������
�
*RWWORE� )UHJH�� %ULHI� DQ� 5XVVHOO� YRP� ������������ ,Q� *RWWORE� )UHJH��

1DFKJHODVVHQH�6FKULIWHQ�XQG�:LVVHQVFKDIWOLFKHU�%ULHIZHFKVHO��%G��,,��
�+HUDXVJHJHEHQ�� YRQ� *RWWIULHG� *DEULHO� HW� DO��� 0HLQHU�� +DPEXUJ��
������6�����������

�
3�� -�� )ULW]SDWULFN�� µ+HWHURORJLFDO¶� DQG� 1DPHO\�5LGHUV��$QDO\VLV�� ���� ������

��������
�
/�7�)�� *DPXW�� /RJLF�� /DQJXDJH� DQG� 0HDQLQJ�� ,QWURGXFWLRQ� WR� /RJLF��

8QLYHUVLW\�RI�&KLFDJR�3UHVV��������> �*DPXW�����D�@�
�
/�7�)�� *DPXW�� /RJLF�� /DQJXDJH� DQG� 0HDQLQJ� ��� ,QWHQVLRQDO� /RJLF� DQG�

/RJLFDO� *UDPPDU�� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV�� ������ > � *DPXW�
�����E�@�

�
3��7��*HDFK��0U��,OO�1DPHG��$QDO\VLV������������������
�
3��7��*HDFK��5\OH�RQ�1DPHO\�5LGHUV��$QDO\VLV�������������������
�
3��7��*HDFK��1DPHO\�5LGHUV�$JDLQ��$QDO\VLV�������������������
�
.XUW� *|GHO�� 7KH� FRPSOHWHQHVV� RI� WKH� D[LRPV� RI� WKH� IXQFWLRQDO� FDOFXOXV� RI�

ORJLF�� ,Q� -HDQ� YDQ� +HLMHQRRUW� �+UVJ���� )URP� )UHJH� WR� *|GHO� ±� $�
6RXUFH�%RRN� LQ�0DWKHPDWLFDO�/RJLF�� �����������+DUYDUG�8QLYHUVLW\�
3UHVV��&DPEULGJH��0DVVDFKXVHWWV�������������������
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�
.XUW� *|GHO�� 5XVVHOO¶V� PDWKHPDWLFDO� ORJLF�� ,Q� 6RORPRQ� )HIHUPDQ� �+UVJ����

.XUW� *|GHO� ±� &ROOHFWHG�:RUNV�� 9ROXPH� ,,�� 3XEOLFDWLRQV� �����������
2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��2[IRUG������������������

�
/DXUHQFH� *ROGVWHLQ�� &DWHJRULHV� RI� /LQJXLVWLF� $VSHFWV� DQG� *UHOOLQJ¶V�

3DUDGR[��/LQJXLVWLFV�DQG�3KLORVRSK\��������������������
�
/DXUHQFH� *ROGVWHLQ�� /LQJXLVWLF� $VSHFWV�� 0HDQLQJOHVVQHVV� DQG� 3DUDGR[�� $�

5HMRLQGHU� WR�-RKQ�'DYLG�6WRQH��/LQJXLVWLFV�DQG�3KLORVRSK\�����������
���������

�
-RVKXD�&��*UHJRU\��+HWHURORJLFDO�DQG�+RPRORJLFDO��0LQG��������������������
�
.XUW� *UHOOLQJ� XQG� /HRQDUG� 1HOVRQ�� %HPHUNXQJ� ]X� GHQ� 3DUDGR[LHQ� YRQ�

5XVVHOO� XQG�%XUDOL�)RUWL��$EKDQGOXQJHQ� GHU�)ULHV¶VFKHQ� 6FKXOH�1�)��
%DQG����+HIW�������������������

�
.XUW�*UHOOLQJ��7KH�/RJLFDO�3DUDGR[HV��0LQG���������������������
�
5HLQKDUGW�*URVVPDQQ��5XVVHOO¶V�3DUDGR[�DQG�&RPSOH[�3URSHUWLHV��1R�V�����

���������������
�
6XVDQ�+DDFN��3KLORVRSK\� RI� /RJLFV�� &DPEULGJH�8QLYHUVLW\� 3UHVV�� /RQGRQ��

1HZ�<RUN��0HOERXUQH��������
�
*�� +DVHQMDHJHU�� (LQH�%HPHUNXQJ� ]X�+HQNLQ¶V�%HZHLV� I�U� GLH�9ROOVWlQGLJ�

NHLW� GHV�3UlGLNDWHQNDON�OV�GHU� HUVWHQ�6WXIH��7KH�-RXUQDO�RI�6\PEROLF�
/RJLF�������������������

�



� ����

*HUKDUGW�+HOELJ�XQG�-RDFKLP�%XVFKD��'HXWVFKH�*UDPPDWLN��(LQ�+DQGEXFK�
I�U�GHQ�$XVOlQGHUXQWHUULFKW��9HUODJ�(Q]\NORSlGLH��/HLE]LJ���������

�
/HRQ� +HQNLQ�� 7KH� &RPSOHWHQHVV� RI� WKH� )LUVW�2UGHU� )XQFWLRQDO� &DOFXOXV��

7KH�-RXUQDO�RI�6\PEROLF�/RJLF���������������������
�
/HRQ� +HQNLQ�� &RPSOHWHQHVV� LQ� WKH� 7KHRU\� RI� 7\SHV�� 7KH� -RXUQDO� RI�

6\PEROLF�/RJLF�������������������
�
(ONH� +HQWVFKHO� XQG� +DUDOG�:H\GW��+DQGEXFK� GHU� 'HXWVFKHQ�*UDPPDWLN��

'H�*UX\WHU��%HUOLQ���������
�
'DYLG� +LOEHUW� XQG� :LOKHOP� $FNHUPDQQ�� *UXQG]�JH� GHU� WKHRUHWLVFKHQ�

/RJLN��6SULQJHU��%HUOLQ��*|WWLQJHQ��+HLGHOEHUJ��������
�
'DYLG� +LOEHUW�� %ULHI� DQ� )UHJH� YRP� ������������ ,Q� *RWWORE� )UHJH��

1DFKJHODVVHQH�6FKULIWHQ�XQG�:LVVHQVFKDIWOLFKHU�%ULHIZHFKVHO��%G��,,��
�+UVJ��YRQ�*RWWIULHG�*DEULHO�HW�DO���0HLQHU��+DPEXUJ���������������

�
(GPXQG�+XVVHUO��$XIVlW]H�XQG�5H]HQVLRQHQ� �����±������PLW� HUJlQ]HQGHQ�

7H[WHQ�� +UVJ�� YRQ� %HUQKDUG� 5DQJ�� � �+XVVHUOLDQD�� (GPXQG�+XVVHUO��
*HVDPPHOWH� :HUNH�� ;;,,��� 0DUWLQXV� 1LMKRII�� 7KH� +DJXH�� %RVWRQ��
/RQGRQ��������

�
-��1��.LOODOHD��3ULPHQHVV�DQG�+HWHURORJLFDOLW\��$QDO\VLV�������������������
�
5HLQKDUG�.OHLQNQHFKW�XQG�(FNHKDUG�:�VW��/HKUEXFK�GHU�HOHPHQWDUHQ�/RJLN�

���%G����'HXWVFKHU�7DVFKHQEXFK�9HUODJ��0�QFKHQ��������
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5HLQKDUG� .OHLQNQHFKW�� 5HIHUHQWLHOOH� XQG� VXEVWLWXWLRQHOOH� /RJLN�� ,Q� 8ZH�
6FKHIIOHU� XQG� .ODXV� :XWWLFK� �+UVJ���� 7HUPLQLJHEUDXFK� XQG� )ROJH�
EH]LHKXQJ�±�)HVWEDQG� ]X�(KUHQ�YRQ�3URIHVVRU�+RUVW�:HVVHO��/RJRV�
9HUODJ��%HUOLQ�����������������

�
*\XOD� .OLPD�� 7KH� 0HGLHYDO� 3UREOHPV� RI� 8QLYHUVDOV�� ,Q� (GZDUG� 1�� =DOWD�

�+UVJ���� 6WDQIRUG� (QF\FORSHGLD� RI� 3KLORVRSK\�� 9HUVLRQ� YRP�
�������������
85/� �KWWS���SODWR�VWDQIRUG�HGX�HQWULHV�XQLYHUVDOV�PHGLHYDO��

�
.DUO�+HLQ]� .UDPSLW]�� 3UlGLNDWLRQ�� 4XDQWRUHQ�� ([LVWHQ]�� (LQ� %HLWUDJ� ]XU�

SKLORVRSKLVFKHQ� /RJLN�� 3KLO�� 'LVV�� +XPEROGW�8QLYHUVLWlW� ]X� %HUOLQ��
�������

�
.DUO�+HLQ]� .UDPSLW]�� =XU� ORJLVFKHQ� $QDO\VH� HLQHV� ([LVWHQ]EHJULIIHV�� ,Q�

+RUVW� :HVVHO� �+UVJ���� .RPSOH[H� /RJLN�� 6\PSRVLXP� ]X� (KUHQ� YRQ�
$OH[DQGHU� 6LQRZMHZ�� :LVVHQVFKDIWOLFKH� =HLWVFKULIW� GHU� +XPEROGW�
8QLYHUVLWlW�]X�%HUOLQ��5HLKH�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ����������
�������������

�
.DUO�+HLQ]� .UDPSLW]�� 8ZH� 6FKHIIOHU� XQG� +RUVW� :HVVHO�� 7LPH�� 7UXWK� DQG�

([LVWHQFH�� ,Q� -DQ� )D\H�� 8ZH� 6FKHIIOHU�� 0D[� 8UFKV� �+UVJ����
3HUVSHFWLYHV� RQ� 7LPH�� .OXZHU� $FDGHPLF� 3XEOLVKHUV�� 'RUGUHFKW��
%RVWRQ��/RQGRQ�����������������

�
:LOIULHG� .�UVFKQHU�� *UDPPDWLVFKHV� .RPSHQGLXP�� 6\VWHPDWLVFKHV� 9HU�

]HLFKQLV�JUDPPDWLVFKHU�*UXQGEHJULIIH��)UDQFNH��7�ELQJHQ�X�D����������
�
3��7��/DQGVEHUJ��2Q�+HWHURORJLFDO�3DUDGR[HV��0LQG���������������������
�
6KDXJKDQ�/DYLQH��4XDQWLILFDWLRQ�DQG�2QWRORJ\��6\QWKHVH�������������������
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�
1DWKDQLHO�/DZUHQFH��+HWHURORJ\�DQG�+LHUDUFK\��$QDO\VLV�������������������
�
+XJXHV�/HEODQF��7UXWK�YDOXH�VHPDQWLFV��1RUWK�+ROODQG��$PVWHUGDP���������
�
+XJXHV� /HEODQF�� $OWHUQDWLYHV� WR� 6WDQGDUG� )LUVW�2UGHU� 6HPDQWLFV�� ,Q�

'��*DEED\�	�)��*XHQWKQHU��+UVJ����+DQGERRN�RI�3KLORVRSKLFDO�/RJLF��
%G�� ,��'��5HLGHO� 3XEOLVKLQJ�&RPSDQ\��'RUGUHFKW��%RVWHQ��/DQFDVWHU��
���������������

�
+DQV�+HLQULFK� /LHE�� ,QWHJUDWLRQDO� /LQJXLVWLFV��9RO�� ,�� *HQHUDO� 2XWOLQH�� � �

&XUUHQW� ,VVXHV� LQ� /LQJXLVWLF� 7KHRU\� ����� %HQMDPLQV�� $PVWHUGDP��
3KLODGHOSKLD��������

�
+DQV�+HLQULFK� /LHE�� &RQFHSWXDO� PHDQLQJ� LQ� QDWXUDO� ODQJXDJHV�� 6HPLRWLFD��

����������������
�
+DQV�+HLQULFK� /LHE�� ,QWHJUDWLRQDO� /LQJXLVWLFV�� 2XWOLQH� RI� D� WKHRU\� RI�

ODQJXDJH�� ,Q� +DQV�+HLQULFK� /LHE� �+UVJ��� 3URVSHFWV� IRU� D� 1HZ�
6WUXFWXUDOLVP�� � �&XUUHQW� ,VVXHV� LQ�/LQJXLVWLF�7KHRU\������%HQMDPLQV��
$PVWHUGDP��3KLODGHOSKLD�����������������

�
+DQV�+HLQULFK� /LHE�� 3DUDGLJPD� XQG� .ODVVLILNDWLRQ�� ([SOLNDWLRQ� GHV�

3DUDGLJPHQEHJULIIV�� =HLWVFKULIW� I�U� 6SUDFKZLVVHQVFKDIW�� ���� ������ ��
����> �/LHE�����D�@�

�
+DQV�+HLQULFK� /LHE�� ,QWHJUDWLRQDO� /LQJXLVWLFV�� ,Q� -RDFKLP� -DFREV� >HW� DO�@�

�+UVJ���� 6\QWD[�� (LQ� LQWHUQDWLRQDOHV� +DQGEXFK� ]HLWJHQ|VVLVFKHU�
)RUVFKXQJ� ��$Q� ,QWHUQDWLRQDO�+DQGERRN�RI�&RQWHPSRUDU\�5HVHDUFK��
%G�� ��� � �+DQGE�FKHU� ]XU� 6SUDFK�� XQG�.RPPXQLNDWLRQVZLVVHQVFKDIW�
�������%HUOLQ�HWF������������������> �/LHE������E�@�
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�
-��/��0DFNLH�XQG�-��-��&��6PDUW��$�9DULDQW�RI� WKH� µ+HWHURORJLFDO¶�3DUDGR[��

$QDO\VLV�������������������
�
-��/��0DFNLH�XQG�-��-��&��6PDUW��$�9DULDQW�RI�WKH�µ+HWHURORJLFDO¶�3DUDGR[�±�

$�)XUWKHU�1RWH��$QDO\VLV���������������������
�
&RQFKD�0DUWtQH]�9LGDO�� ,V�6HFRQG�RUGHU�/RJLF�/RJLF"�,Q�7LPRWK\�&KLOGHUV�

�+UVJ����7KH�/RJLFD�<HDUERRN�������)LORVRILD��3UDJXH���������������
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