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���� 3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH��3(7�� ���
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����� =LHOVHW]XQJ�GHU�([SHUWLVH�XQG�hEHUVLFKW�
�EHU�GLH�%HLWUlJH�

���� $XVJDQJVSXQNW�
6HLWGHP�9HUIDKUHQ�ZLH�((*��3(7�XQG�I057�(LQEOLFNH�LQ�GLH�QHXURSK\VLROR�
JLVFKHQ� 9RUJlQJH� EHL� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� GHV� 0HQVFKHQ� HUP|JOL�
FKHQ�� ODVVHQ�VLFK�VRZRKO�:LVVHQVFKDIWOHU�DOV�DXFK�/DLHQ�YRQ�%LOGHUQ�GHV�GHQ�
NHQGHQ�XQG�OHUQHQGHQ�*HKLUQV�IDV]LQLHUHQ��'LH�(UIRUVFKXQJ�GHV�PHQVFKOLFKHQ�
*HKLUQV�JHK|UW�GHU]HLW�ZHOWZHLW�]X�GHQ�ZLVVHQVFKDIWOLFKHQ�6FKZHUSXQNWHQ�� ,Q�
'HXWVFKODQG�LVW�QRFK�DXV�HLQHP�ZHLWHUHQ�*UXQG�HLQ�JUR�HV�|IIHQWOLFKHV�,QWHU�
HVVH� DQ� GHU� ZLVVHQVFKDIWOLFKHQ� (UIRUVFKXQJ� GHV� PHQVFKOLFKHQ� 'HQNHQV� XQG�
/HUQHQV�]X�EHREDFKWHQ��'LH�LQ�GHU�3,6$�6WXGLH�HQGJ�OWLJ�RIIHQNXQGLJ�JHZRU�
GHQHQ�3UREOHPH�XQVHUHU�%LOGXQJVHLQULFKWXQJHQ�YHUODQJHQ�GULQJHQG�QDFK�SUR�
IHVVLRQHOOHQ�/|VXQJHQ��'DEHL�ZLUG� ]XQHKPHQG� UHDOLVLHUW�� GDVV� LQ�'HXWVFKODQG�
ZHUWYROOH�-DKUH�PLW� LGHRORJLVFK�JHSUlJWHQ�'HEDWWHQ��EHU�GDV�6FKXOV\VWHP�YHU�
EUDFKW� ZXUGHQ�� LQ� GHQHQ� DQGHUH� /lQGHU� XQWHU� %HU�FNVLFKWLJXQJ� QHXHUHU� (U�
NHQQWQLVVH�GHU�/HKU�/HUQ�)RUVFKXQJ� LKUH�%LOGXQJVHLQULFKWXQJHQ�DQ�GLH�(UIRU�
GHUQLVVH�HLQHU�SRVWLQGXVWULHOOHQ�:LVVHQVJHVHOOVFKDIW�DQJHSDVVW�KDEHQ��6HLWGHP�LQ�
GLHVHU�+LQVLFKW�DXFK�LQ�'HXWVFKODQG�HLQ�3UR]HVV�GHV�8PGHQNHQV�HLQJHVHW]W�KDW��
VFKLHQ�HV�I�U�PDQFKHQ�QDKH� OLHJHQG��VLFK�DXI�GLH�DOOHUQHXHVWH�)RUVFKXQJVULFK�
WXQJ�]X�NRQ]HQWULHUHQ�²�QlPOLFK�GLH�QHXURSK\VLRORJLVFKH�/HUQIRUVFKXQJ��'LHVH�
7HQGHQ]� ZLUG� MHGRFK� YRQ� ]DKOUHLFKHQ� /HKU�/HUQ�)RUVFKHUQ�²�XQG� QLFKW� QXU�
YRQ�GLHVHQ�²�VNHSWLVFK�ELV�VRUJHQYROO�EHXUWHLOW��'LH�ELVKHU�YRUOLHJHQGHQ�%HIXQ�
GH�GHU�QHXURSK\VLRORJLVFKHQ�/HUQIRUVFKXQJ�VLQG�QlPOLFK�QXU�VHOWHQ�HLQGHXWLJ�
LQWHUSUHWLHUEDU��:HQQ��EHUKDXSW�� ODVVHQ�VLFK�QXU�VHKU�DOOJHPHLQH�6FKOXVVIROJH�
UXQJHQ�DEOHLWHQ��GLH�QLFKW�VHOWHQ�GHQ�LUUHI�KUHQGHQ�(LQGUXFN�HUZHFNHQ��GDVV�HL�
QH�9HUEHVVHUXQJ�GHV�VFKXOLVFKHQ�/HUQHQV�RKQH�JUR�HQ�$XIZDQG�]X�HUUHLFKHQ�
VHL��8P�LQ�'HXWVFKODQG�PLWWHOIULVWLJ�HLQH�9HUEHVVHUXQJ�GHV�VFKXOLVFKHQ�/HUQHQV�
]X� HUUHLFKHQ�� VROOWHQ� HUSUREWH� 0D�QDKPHQ� ]XU� /HKUHUELOGXQJ� I�U� P|JOLFKVW�
HLQJHJUHQ]WH� ,QKDOWVEHUHLFKH� ]XP�(LQVDW]� NRPPHQ�� $XI� GLHVH�:HLVH� N|QQHQ�
/HKUHU�IDFKVSH]LILVFKHV�SlGDJRJLVFKHV�,QKDOWVZLVVHQ�DXIEDXHQ��ZHOFKHV�EHL�GHU�
(QWZLFNOXQJ�XQG�6WUXNWXULHUXQJ�YRQ�/HUQJHOHJHQKHLWHQ�VRZLH�EHL�GHU�,QWHUDN�
WLRQ�PLW�GHQ�6FK�OHUQ�Q�W]W��

-HQVHLWV� HLQHU� SUDNWLVFKHQ� $QZHQGEDUNHLW� GHU� QHXURSK\VLRORJLVFKHQ� /HUQ�
IRUVFKXQJ�LVW�GLH�=HLW�DEHU�]ZHLIHOORV�UHLI�I�U�GLH�)UDJH��ZLH�ZLU�PLW�GHQ�0HWKR�
GHQ� GHU�+LUQIRUVFKXQJ�/HKU�/HUQ�3UR]HVVH� EHVVHU� YHUVWHKHQ� N|QQHQ��*HJHQ�
ZlUWLJ�N|QQHQ�ZLU�/HUQIRUWVFKULWWH�QXU�PLW�+LOIH�YRQ�/HLVWXQJVPHVVXQJHQ�IHVW�
VWHOOHQ��'DV�PDFKW�DEHU�JHUDGH�GLH�(UIRUVFKXQJ�YRQ�VLQQVWLIWHQGHP��YHUVWHKHQ�
GHP�/HUQHQ�VR�VFKZHU��'LHVH�)RUP�YRQ�/HUQHQ�EUDXFKW�=HLW��XQG�GHU�'XUFK�
EUXFK��GDV�$KD�(UOHEQLV��NRPPW�VR�XQYHUKRIIW��GDVV�HV�QXU�LQ�$XVQDKPHIlOOHQ�
GHU�%HREDFKWXQJ�]XJlQJOLFK� LVW��9HUVWHKHQGHV�/HUQHQ�LVW�GDV�5HVXOWDW�GHU�=X�
VDPPHQI�KUXQJ� XQG� 8PVWUXNWXULHUXQJ� YRQ� XQWHUVFKLHGOLFKHQ� :LVVHQVEHUHL�
FKHQ��:HOFKH�$NWLYLWlWHQ�VLFK�GDEHL� LP�*HKLUQ�HQWIDOWHQ��EHYRU�HV�]XP�JHLVWL�
JHQ�'XUFKEUXFK�NRPPW��JHK|UW�]X�GHQ�VSDQQHQGHQ�)UDJHQ�GHU�=XNXQIW��'DV�
=LHO� GLHVHU�([SHUWLVH� EHVWHKW� GDULQ��8QWHUVXFKXQJHQ� XQG�3DUDGLJPHQ� DXV�GHU�



�� .DSLWHO���
 
QHXURSK\VLRORJLVFKHQ� )RUVFKXQJ� ]XVDPPHQ]XWUDJHQ�� GLH� I�U� GDV� VFKXOLVFKH�
/HUQHQ�UHOHYDQW�VLQG��XQG�DXI�GLHVHU�*UXQGODJH�ZHLWHUI�KUHQGH�)RUVFKXQJVSHU�
VSHNWLYHQ�]X�HQWZLFNHOQ��$XVJHNODPPHUW�ZLUG�DOOHUGLQJV�GLH�XPIDQJUHLFKH�)RU�
VFKXQJ�]XU�/HVH�5HFKWVFKUHLE�6FKZlFKH�XQG�]XU�'\VNDONXOLH��'DVV�HLQLJH�.LQ�
GHU�DXIJUXQG�DEZHLFKHQGHU�+LUQIXQNWLRQHQ�GLH�UHJXOlUHQ�VFKXOLVFKHQ�/HUQJHOH�
JHQKHLWHQ�QLFKW� DGlTXDW�QXW]HQ�N|QQHQ�� LVW� XQEHVWULWWHQ��:LH� JHQDX�GLHVH� DE�
ZHLFKHQGHQ� +LUQIXQNWLRQHQ� DXVVHKHQ�� ZLUG� LQ� ]DKOUHLFKHQ� $UEHLWVJUXSSHQ�
ZHOWZHLW�HUIRUVFKW��'LH�=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�N|QQWH�JDQ]H�%lQGH�
I�OOHQ�XQG�Z�UGH�GHQ�5DKPHQ�GLHVHU�([SHUWLVH�EHL�ZHLWHP�VSUHQJHQ����

���� hEHUVLFKW��EHU�GLH�%HLWUlJH�
.DSLWHO����:DV�VXFKHQ�XQG�ILQGHQ�ZLU�LP�*HKLUQ"�&KDQFHQ�XQG�*UHQ]HQ�HLQHU�QHXURSK\VLRORJLVFKHQ�/HKU�/HUQ�)RUVFKXQJ�
:LFKWLJH�6WLFKZRUWH��
•  (LJHQG\QDPLN�GHU�*HKLUQHQWZLFNOXQJ�YRQ�.LQGHUQ��
•  'LH� IU�KNLQGOLFKH�*HKLUQHQWZLFNOXQJ� VWHOOW� NHLQH� EHVRQGHUHQ�$QIRUGHUXQ�

JHQ�DQ�GLH�8PJHEXQJ��DEHU�VLH�UHDJLHUW�HPSILQGOLFK�DXI�N�QVWOLFKH�(LQJULIIH�
XQG�6W|UXQJHQ��

•  .RUWLNDOH�)HKOHQWZLFNOXQJHQ� LQ� GHQ� HUVWHQ�/HEHQVMDKUHQ� VLQG�ZHQLJHU� GDV�
5HVXOWDW�YRQ�8PZHOWIDNWRUHQ��VRQGHUQ�KlXILJHU�GDV�5HVXOWDW�YRQ�6LQQHVG\V�
IXQNWLRQHQ��

•  :LFKWLJHU� DOV� GLH� %HUHLWVWHOOXQJ� YRQ� DQVSUXFKVYROOHQ� /HUQXPJHEXQJHQ� LVW�
GDKHU� LP�HUVWHQ�/HEHQVMDKU��GDVV�GLH�6LQQHVIXQNWLRQHQ�GHU�.LQGHU� LQ�9RU�
VRUJHXQWHUVXFKXQJHQ�JHSU�IW�ZHUGHQ��

•  'DV�=LHO�GHU�)U�KI|UGHUXQJ�PXVV�VHLQ��GLH�*UXQGODJHQ�I�U�GHQ�:LVVHQVHU�
ZHUE�LQ�%HUHLFKH�]X�OHJHQ��LQ�GHQHQ�NHLQ�SULYLOHJLHUWHV�/HUQHQ�HUZDUWHW�ZHU�
GHQ�NDQQ��

$XFK�ZHQQ�GLH�*HKLUQIRUVFKXQJ� IDV]LQLHUHQGH�%HIXQGH��EHU�GLH�PHQVFKOLFKH�
,QIRUPDWLRQVYHUDUEHLWXQJ� OLHIHUW�� ODVVHQ�VLFK�I�U�GLH�*HVWDOWXQJ�YRQ�YRUVFKXOL�
VFKHQ�XQG�VFKXOLVFKHQ�/HUQJHOHJHQKHLWHQ�QXU�VHKU�DOOJHPHLQH�)ROJHUXQJHQ�DE�
OHLWHQ��%LOGXQJVHLQULFKWXQJHQ�ZXUGHQ�HWDEOLHUW��GDPLW�6FK�OHU�LQ�ZHQLJHQ�-DKUHQ�
:LVVHQ�HUZHUEHQ�XQG�DQZHQGHQ�N|QQHQ��GHVVHQ�(QWZLFNOXQJ�GLH�0HQVFKKHLW�
-DKUKXQGHUWH�RGHU�-DKUWDXVHQGH�JHNRVWHW�KDW��'DPLW�GLHV�JHOLQJW��P�VVHQ�/HK�
UHU� IDFKVSH]LILVFKHV� SlGDJRJLVFKHV� ,QKDOWVZLVVHQ� HUZHUEHQ� XQG� ]XU� $XIEHUHL�
WXQJ�YRQ�/HUQJHOHJHQKHLWHQ�KHUDQ]LHKHQ��(UNHQQWQLVVH�DXV�GHU�:LVVHQVFKDIWV�
JHVFKLFKWH�VRZLH�GHU�NRJQLWLYHQ�3V\FKRORJLH�N|QQHQ�/HKUHUQ�EHLP�$XIEDX�GHV�
IDFKVSH]LILVFKHQ�SlGDJRJLVFKHQ�,QKDOWVZLVVHQV�ZHLWHUKHOIHQ���

                                                
�� .RQVWUXNWLY�NULWLVFKH� .RPPHQWDUH� ]X� GHP� 7H[W� NDPHQ� GDQNHQVZHUWHUZHLVH� YRQ�5DLQHU�%|VHO��*HUDOG�+�WKHU��$QGUHD�5RGHQEHFN�XQG�)UDQN�5|VOHU��



(LQOHLWXQJ� ��
�.DSLWHO� ��� :LH� YHUKDOWHQ� VLFK� QHXURSK\VLRORJLVFKH�� NRJQLWLRQVZLVVHQ�VFKDIWOLFKH� XQG� SlGDJRJLVFKH� (UNOlUXQJHQ� ]XHLQDQGHU"� hEHUOHJXQJHQ�]XP�3UREOHP�GHU�5HGXNWLRQ�YRQ�7KHRULHQ�
:LFKWLJH�6WLFKZRUWH��
•  1LFKW�5HGX]LHUEDUNHLW� NRJQLWLRQVZLVVHQVFKDIWOLFKHU� XQG� SlGDJRJLVFKHU� (U�

NOlUXQJHQ�DXI�QHXURSK\VLRORJLVFKH�(UNOlUXQJHQ��
•  8QWHUVFKLHG�]ZLVFKHQ�SULYLOHJLHUWHP�XQG�QLFKW�SULYLOHJLHUWHP�/HUQHQ��
•  1HXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�EHVFKUHLEHQ�]ZDU�GLH�5DKPHQEHGLQ�

JXQJHQ��XQWHU�GHQHQ�HUIROJUHLFKHV�/HUQHQ�VWDWWILQGHQ�NDQQ��VLH�VLQG�DEHU�]X�
XQWHUEHVWLPPW�� XP� VHOEHU� NRQNUHWH� $QOHLWXQJHQ� I�U� GLH� *HVWDOWXQJ� YRQ�
/HUQJHOHJHQKHLWHQ�JHEHQ�]X�N|QQHQ��

,Q�GLHVHP�.DSLWHO�JHKW�HV�XP�GLH�)UDJH��ZHOFKH�.RQVHTXHQ]HQ�VLFK�DXV�QHXUR�
SK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ�GHV�PHQVFKOLFKHQ�*HKLUQV�I�U�NRJQLWLRQVZLV�
VHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�7KHRULHQ�DEOHLWHQ�ODVVHQ��,P�5DKPHQ�ZLVVHQ�
VFKDIWVWKHRUHWLVFKHU�hEHUOHJXQJHQ�ZLUG�GDI�U�DUJXPHQWLHUW��GDVV�QHXURSK\VLR�
ORJLVFKH�8QWHUVXFKXQJHQ� ]ZDU� GLH� 5DKPHQEHGLQJXQJHQ� EHVFKUHLEHQ� N|QQHQ��
XQWHU�GHQHQ�HUIROJUHLFKHV�/HUQHQ�VWDWWILQGHQ�NDQQ��GDVV�VLH�DEHU�DXV�SULQ]LSLHO�
OHQ�*U�QGHQ�]X�XQWHUEHVWLPPW�VLQG��XP�NRQNUHWH�$QOHLWXQJHQ�I�U�GLH�*HVWDO�
WXQJ� YRQ� /HUQJHOHJHQKHLWHQ� E]Z�� GHV� 6FKXOXQWHUULFKWV� JHEHQ� ]X� N|QQHQ�� ,P�
HUVWHQ�$EVFKQLWW�ZLUG�HUOlXWHUW��ZDUXP�HV�VLFK�EHL�NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�
XQG�SlGDJRJLVFKHQ�7KHRULHQ�XP�HLJHQVWlQGLJH�(UNOlUXQJVHEHQHQ�KDQGHOW��GLH�
VLFK�JUXQGVlW]OLFK�QLFKW�YROOVWlQGLJ�DXI�QHXURSK\VLRORJLVFKH�(UNOlUXQJHQ�UHGX�
]LHUHQ� ODVVHQ�� ,Q� GLHVHP�=XVDPPHQKDQJ�ZLUG� HEHQIDOOV� GDV�.RQ]HSW� GHU� 6X�
SHUYHQLHQ]� GDUJHVWHOOW�� PLW� GHVVHQ� +LOIH� GLH� EHVRQGHUH� $UW� GHU� $EKlQJLJNHLW�
FKDUDNWHULVLHUW�ZLUG��GLH�I�U�GDV�9HUKlOWQLV�JHLVWLJHU�=XVWlQGH��hEHU]HXJXQJHQ��
$EVLFKWHQ� HWF��� ]X�+LUQ]XVWlQGHQ� �QHXURQDOH�$NWLYLHUXQJVPXVWHU��9HUNQ�SIXQ�
JHQ�YRQ�1HXURQHQ�HWF���NHQQ]HLFKQHQG�LVW��'HU�]ZHLWH�$EVFKQLWW�NRQ]HQWULHUW�
VLFK�DXI�GLH�%HGHXWXQJ�QHXURSK\VLRORJLVFKHU�8QWHUVXFKXQJHQ�I�U�.RJQLWLRQV�
ZLVVHQVFKDIW�XQG�3lGDJRJLN��'D�JHLVWLJH�=XVWlQGH�VWHWV�GXUFK�EHVWLPPWH�+LUQ�
]XVWlQGH�UHDOLVLHUW�VLQG�� ODVVHQ�VLFK� LP�5DKPHQ�QHXURSK\VLRORJLVFKHU�8QWHUVX�
FKXQJHQ�QDW�UOLFK�HLQH�5HLKH�YRQ�$QOHLWXQJHQ�IRUPXOLHUHQ��GLH� LQ�NRJQLWLRQV�
ZLVVHQVFKDIWOLFKHU�XQG�SlGDJRJLVFKHU�+LQVLFKW�UHOHYDQW�VLQG��6R�LVW�HV�]XP�%HL�
VSLHO� LP� 3ULQ]LS�P|JOLFK�� EHVWLPPWH�+LUQ]XVWlQGH� ]XU� IU�K]HLWLJHQ�'LDJQRVH�
EHVWLPPWHU� NRJQLWLYHU� (QWZLFNOXQJVVW|UXQJHQ� KHUDQ]X]LHKHQ�� GLH� VLFK� HUVW� LQ�
HLQHP�VSlWHUHQ�(QWZLFNOXQJVVWDGLXP�LP�9HUKDOWHQ�PDQLIHVWLHUHQ��$XI�GLHVH�:HL�
VH�N|QQHQ�QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�GD]X�EHLWUDJHQ��(QWZLFNOXQJV�
VW|UXQJHQ� IU�K]HLWLJ� ]X� HUNHQQHQ�� VRGDVV�PDQ� UHFKW]HLWLJ� )|UGHUPD�QDKPHQ�
HUJUHLIHQ�NDQQ��XP�]X�HUZDUWHQGHQ�)HKOHQWZLFNOXQJHQ�YRU]XEHXJHQ��,Q�GLHVHQ�
)lOOHQ� NDQQ� XQV� GLH�+LUQIRUVFKXQJ� ]ZDU� HWZDV� GDU�EHU� VDJHQ�� XQWHU�ZHOFKHQ�
QHXURSK\VLRORJLVFKHQ�%HGLQJXQJHQ�EHVWLPPWH�)|UGHUPD�QDKPHQ�HUJULIIHQ�ZHU�
GHQ�P�VVHQ��$EHU�ZLH�GLHVH�)|UGHUPD�QDKPHQ�LP�(LQ]HOQHQ�JHVWDOWHW�ZHUGHQ�
P�VVHQ��NDQQ�QXU�LP�5DKPHQ�NRJQLWLRQVZLVVHQVFKDIWOLFKHU�XQG�SlGDJRJLVFKHU�
7KHRULHQ�DXVJHDUEHLWHW�ZHUGHQ��,P�GULWWHQ�$EVFKQLWW�ZLUG�GDI�U�DUJXPHQWLHUW��
GDVV�QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�LP�+LQEOLFN�DXI�GLH�/HKU�/HUQ�)RU�
VFKXQJ�DXV�SULQ]LSLHOOHQ�*U�QGHQ�XQWHUEHVWLPPW�VLQG��ZHLO�GLHVH�8QWHUVXFKXQ�
JHQ�GDV�9RUZLVVHQ�GHU�/HUQHQGHQ�VRZLH�ZHLWHUH�NXOWXUHOOH�)DNWRUHQ�QLFKW�EH�
U�FNVLFKWLJHQ�N|QQHQ��GLH� I�U�GLH�*HVWDOWXQJ�YRQ�/HUQJHOHJHQKHLWHQ� HQWVFKHL�
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GHQG� VLQG�� )�U� GLHVH�$UJXPHQWDWLRQ� LVW� GLH�8QWHUVFKHLGXQJ� ]ZLVFKHQ� SULYLOH�
JLHUWHP�XQG�QLFKW�SULYLOHJLHUWHP�/HUQHQ�YRQ�%HGHXWXQJ��3ULYLOHJLHUWHV�/HUQHQ�
OLHJW�GDQQ�YRU��ZHQQ�GXUFK�ELRORJLVFKH�(QWZLFNOXQJVSURJUDPPH�IHVWJHOHJW�LVW��
GXUFK�ZHOFKH�8PZHOWEHGLQJXQJHQ� EHVWLPPWH�/HUQSUR]HVVH� DXVJHO|VW�ZHUGHQ�
XQG�DXI�ZHOFKH�:HLVH�GLHVH�/HUQSUR]HVVH�DQVFKOLH�HQG�DEODXIHQ��+LQJHJHQ�IlOOW�
XQWHU�GHQ�%HJULII�GHV�QLFKW�SULYLOHJLHUWHQ�/HUQHQV�GHU�(UZHUE�YRQ�,QKDOWHQ�XQG�
)lKLJNHLWHQ�ZLH�/HVHQ��6FKUHLEHQ�XQG�5HFKQHQ��DXI�GLH�XQV�GLH�(YROXWLRQ�QRFK�
QLFKW�YRUEHUHLWHQ�NRQQWH�XQG�XP�GLH�HV�LP�6FKXOXQWHUULFKW�JHKW��8P�]X�ZLVVHQ��
ZLH�PDQ�/HUQJHOHJHQKHLWHQ�E]Z��GHQ�6FKXOXQWHUULFKW�JHVWDOWHQ�PXVV��XP�GDPLW�
GLH�%HGLQJXQJHQ�I�U�GDV�QLFKW�SULYLOHJLHUWH�/HUQHQ�]X�YHUEHVVHUQ��PXVV�YRU�DO�
OHP�GDV�9RUZLVVHQ�GHU�/HUQHQGHQ�EHU�FNVLFKWLJW�XQG�]X�EHVWLPPWHQ�/HUQ]LHOHQ�
XQG�$QIRUGHUXQJHQ�LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ��'D�GLHVHV�9RUZLVVHQ�HEHQVR�
ZHQLJ�ZLH�GLH�$QIRUGHUXQJHQ�XQG�/HUQ]LHOH�LP�=XJH�QHXURSK\VLRORJLVFKHU�%H�
VFKUHLEXQJHQ�GHV�*HKLUQV�HUIDVVW�ZHUGHQ�NDQQ��LVW�GLH�+LUQIRUVFKXQJ�SULQ]LSLHOO�
]X�XQWHUEHVWLPPW��XP�NRQNUHWH�$QOHLWXQJ�]XU�*HVWDOWXQJ�YRQ�/HUQJHOHJHQKHL�
WHQ� ]X� OLHIHUQ��'DV�PHQVFKOLFKH�*HKLUQ� VWHOOW� QlPOLFK� LP�.RQWH[W� GHV� QLFKW�
SULYLOHJLHUWHQ�/HUQHQV�QXU�HLQ�7HLOV\VWHP�GDU���EHU�GDV�KLQDXVJHJDQJHQ�ZHUGHQ�
PXVV��XP�ZHLWHUH�)DNWRUHQ�ZLH�GDV�9RUZLVVHQ�]X�EHU�FNVLFKWLJHQ��GLH�I�U�GDV�
QLFKW�SULYLOHJLHUWH�/HUQHQ�YRQ�%HGHXWXQJ�VLQG���
.DSLWHO����%LOGJHEHQGH�9HUIDKUHQ�LQ�GHQ�NRJQLWLYHQ�1HXURZLVVHQVFKDIWHQ�
:LFKWLJH�6WLFKZRUWH��
•  3(7��057�XQG� I057� VLQG� I�U� GLH�(UIRUVFKXQJ� YRQ� VFKXOLVFKHP�/HUQHQ�

QLFKW�JHHLJQHW��ZHLO�VLH�DXIJUXQG�PDQJHOQGHU�%HZHJXQJVIUHLKHLW��KRKHU�6WUDK�
OHQEHODVWXQJ�RGHU�KRKHU�*HUlXVFKHQWZLFNOXQJ�EHL�.LQGHUQ�QLFKW�RGHU�QXU�
VHKU�HLQJHVFKUlQNW�DQZHQGEDU�VLQG��

•  %LOGJHEHQGHQ�9HUIDKUHQ�LVW�JHPHLQVDP��GDVV�VLH�QXU�LQ�DEJHVFKLUPWHQ�/DER�
UHQ�XQG�QLFKW�LQ�VFKXOLVFKHQ�RGHU�VFKXOQDKHQ�/HUQXPJHEXQJHQ�DQJHZHQGHW�
ZHUGHQ�N|QQHQ���

(LQH� ]HQWUDOH� 9RUDXVVHW]XQJ� I�U� GLH� ,GHQWLILNDWLRQ� GHU� QHXURQDOHQ� .RUUHODWH�
NRJQLWLYHU� )XQNWLRQHQ� EHVWHKW� QDW�UOLFK� GDULQ�� GDVV� HV� JHHLJQHWH� ELOGJHEHQGH�
9HUIDKUHQ�JLEW��GLH�GLH�6WUXNWXU�GHV�*HKLUQV�VRZLH�GHVVHQ�)XQNWLRQHQ�LQ�YLYR�
DEELOGHQ�N|QQHQ��,Q�GLHVHP�.DSLWHO�ZLUG�HLQH�hEHUVLFKW��EHU�GLH�GHU]HLW�YHU�
I�JEDUHQ�ELOGJHEHQGHQ�9HUIDKUHQ�JHJHEHQ��ZR]X�GLH�IROJHQGHQ�0HWKRGHQ�]lK�
OHQ������3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH��3(7�������0DJQHWUHVRQDQ]WRPRJUD�
SKLH��057�������IXQNWLRQHOOH�0DJQHWUHVRQDQ]WRPRJUDSKLH��I057�������7UDQVFUD�
QLDOH�1DKH�,QIUDURW�6SHNWURVNRSLH� �1,56��� ����(OHNWURHQFHSKDORJUDSKLH� �((*���
����0DJQHWRHQFHSKDORJUDSKLH��0(*���'LHVH�hEHUVLFKW�LVW�QDFK�GHQ�IROJHQGHQ�
$VSHNWHQ� JHJOLHGHUW�� *UXQGODJHQ� �$UW� XQG� 8UVSUXQJ� GHV� JHPHVVHQHQ� %LRVLJ�
QDOV�� *UXQGSULQ]LS� GHU� 0HVVXQJ��� UlXPOLFKH� XQG� ]HLWOLFKH� $XIO|VXQJ�� SUDNWL�
VFKH�$QZHQGXQJVDVSHNWH��$XVVDJHNUDIW��9DOLGLWlW�GHU�0HWKRGH��VRZLH�HLQHU�DE�
VFKOLH�HQGHQ�'LVNXVVLRQ�GHU�9RU��XQG�1DFKWHLOH��$P�(QGH�GHV�.DSLWHOV�ILQGHW�
VLFK� ]XGHP� HLQH� WDEHOODULVFKH�hEHUVLFKW� �EHU� GLH� ZHVHQWOLFKHQ�0HUNPDOH� GHU�
GDUJHVWHOOWHQ� ELOGJHEHQGHQ� 9HUIDKUHQ�� 3(7�� 057� XQG� I057� VLQG� HQWZHGHU�
DXIJUXQG�GHU�KRKHQ�6WUDKOHQEHODVWXQJ�RGHU�DXIJUXQG�GHU�KRKHQ�*HUlXVFKHQW�
ZLFNOXQJ�EHL�.LQGHUQ�QLFKW�RGHU�QXU�VHKU�HLQJHVFKUlQNW�DQZHQGEDU�XQG�N|Q�
QHQ� GDKHU� LQ� GHU�/HKU�/HUQ�)RUVFKXQJ�QLFKW� HLQJHVHW]W�ZHUGHQ��$QGHUH�9HU�



(LQOHLWXQJ� ��
�
IDKUHQ�ZLH�1,56��((*�XQG�0(*�KDEHQ�]ZDU�GHQ�9RUWHLO��GDVV�VLH�EHL�.LQGHUQ�
DQZHQGEDU�XQG�DXFK�I�U�YLHOH�NRJQLWLYH�$XIJDEHQ�HLQVHW]EDU�VLQG��$EHU�VLH�KD�
EHQ�GDI�U�GHQ�1DFKWHLO��GDVV�VLH�VLFK�HQWZHGHU�QRFK�LQ�GHU�(QWZLFNOXQJ�EHILQ�
GHQ� �1,56��� HLQH� YHUJOHLFKVZHLVH� JHULQJH� UlXPOLFKH� $XIO|VXQJ� ELHWHQ� �((*��
RGHU�PLW�VHKU�KRKHQ�.RVWHQ�YHUEXQGHQ�VLQG��0(*���=XGHP�PXVV�GLH�(UIDV�
VXQJ�QHXURSK\VLRORJLVFKHU�'DWHQ�JHJHQZlUWLJ�QRFK�LQ�DEJHVFKLUPWHQ�/DERUHQ�
VWDWWILQGHQ�� VRGDVV� NRJQLWLYH� 3UR]HVVH� XQG� GHUHQ� QHXURQDOH� .RUUHODWH� QRFK�
QLFKW�LQ�VFKXOLVFKHQ�RGHU�VFKXOQDKHQ�/HUQXPJHEXQJHQ�HUIDVVW�ZHUGHQ�N|QQHQ��
$EVFKOLH�HQG�ZLUG� LQ� GLHVHP�.DSLWHO� KHUYRUJHKREHQ�� GDVV� HV� NHLQHVIDOOV� DXV�
UHLFKW��.LQGHUQ�RGHU�(UZDFKVHQHQ�ZlKUHQG�NRJQLWLYHU�$NWLYLWlW�ÅLQV�*HKLUQ�]X�
VFKDXHQ´�� VRQGHUQ� GDVV� GLHVH�9HUIDKUHQ� QXU� GDQQ� DXVVDJHNUlIWLJH�(UJHEQLVVH�
OLHIHUQ� N|QQHQ�� ZHQQ� VRUJIlOWLJ� JHSODQWH� 8QWHUVXFKXQJVGHVLJQV� ]XU� $QZHQ�
GXQJ�NRPPHQ��
.DSLWHO����*HKLUQHQWZLFNOXQJ�
:LFKWLJH�6WLFKZRUWH��
•  *HKLUQHQWZLFNOXQJ� EHVWHKW� VRZRKO� LP�:DFKVWXP� QHXHU� V\QDSWLVFKHU�9HU�

ELQGXQJHQ�DOV�DXFK�LQ�GHU�%HVHLWLJXQJ�QLFKW�EHQ|WLJWHU�9HUELQGXQJHQ��
•  (UIDKUXQJVHUZDUWHQGH�XQG�HUIDKUXQJVDEKlQJLJH�3ODVWL]LWlW�GHV�*HKLUQV��
•  .ULWLVFKH�RGHU�VHQVLEOH�3KDVHQ�LQ�GHU�*HKLUQHQWZLFNOXQJ�VLQG�QXU�EHL�JHQH�

WLVFK�JHVWHXHUWHQ�(QWZLFNOXQJVSUR]HVVHQ�]X�HUZDUWHQ��
•  'LH�LQ�GHQ�NULWLVFKHQ�XQG�VHQVLEOHQ�3KDVHQ�EHQ|WLJWHQ�6WLPXOL�VLQG�XQLYHU�

VHOO�YHUI�JEDU�XQG�LP�$OOJHPHLQHQ�LQ�MHGHU�QRUPDOHQ�8PZHOW�YRUKDQGHQ��
'LHVHV�.DSLWHO�I�KUW�LQ�GLH�3UR]HVVH�GHU�*HKLUQHQWZLFNOXQJ�HLQ��GLH�I�U�GLH�Sl�
GDJRJLVFKH�$UEHLW�PLW�GHP�VLFK�HQWZLFNHOQGHQ�0HQVFKHQ�UHOHYDQW�VLQG��,P�HUV�
WHQ�$EVFKQLWW�ZLUG�]XQlFKVW�HLQ�DOOJHPHLQHU�hEHUEOLFN��EHU�GLH�DXI�GHU�(EHQH�
GHU�1HUYHQ]HOOHQ�DEODXIHQGHQ�*UXQGSUR]HVVH�GHU�*HKLUQHQWZLFNOXQJ�JHJHEHQ��
$QVFKOLH�HQG�EHIDVVW�VLFK�GHU�]ZHLWH�$EVFKQLWW�PLW�GHU�(QWZLFNOXQJ�YRQ�]ZHL�
EHVWLPPWHQ�5HJLRQHQ�GHV�FHUHEUDOHQ�.RUWH[��QlPOLFK�PLW�GHP�SULPlUHQ�YLVXHO�
OHQ�.RUWH[�XQG�GHP�PLWWOHUHQ�IURQWDOHQ�*\UXV��'LHVH�EHLGHQ�5HJLRQHQ��GLH�ELV�
ODQJ�YRQ� DOOHQ�PHQVFKOLFKHQ�+LUQDUHDOHQ� DP�EHVWHQ�XQWHUVXFKW� VLQG�� VLQG�EH�
VRQGHUV�LQWHUHVVDQW��ZHLO�VLFK�DQ�LKQHQ�ZLFKWLJH�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�(QW�
ZLFNOXQJVYHUOlXIHQ�LQ�XQWHUVFKLHGOLFKHQ�+LUQUHJLRQHQ�GDUVWHOOHQ�ODVVHQ��:lKUHQG�
QlPOLFK� ]XP� =HLWSXQNW� GHU� *HEXUW� GLH� 1HXURQHQGLFKWH� EHLGHU� $UHDOH� QRFK�
VHKU�lKQOLFK� LVW��QLPPW�GLH�'LFKWH�GHV� IURQWDOHQ�$UHDOV�GHXWOLFK� ODQJVDPHU�DE�
DOV� GLH� 'LFKWH� GHV� YLVXHOOHQ� .RUWH[�� ,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG� ]XGHP�
YHUGHXWOLFKW��GDVV�QLFKW�QXU�GLH�%LOGXQJ�QHXHU�V\QDSWLVFKHU�9HUELQGXQJHQ�]ZL�
VFKHQ� GHQ�1HUYHQ]HOOHQ�� VRQGHUQ� DXFK� GLH� (OLPLQLHUXQJ� QLFKW� EHQ|WLJWHU� 6\�
QDSVHQYHUELQGXQJHQ�I�U�GLH�(QWZLFNOXQJ�GHV�*HKLUQV�YRQ�HQWVFKHLGHQGHU�%H�
GHXWXQJ�LVW��*HKLUQHQWZLFNOXQJ�ILQGHW�DOVR�QLFKW�QXU�VWDWW��LQGHP�GLH�6\QDSVHQ�
GLFKWH�VWHLJW��VRQGHUQ�DXFK��LQGHP�ZLFKWLJH�V\QDSWLVFKH�9HUNQ�SIXQJHQ��GXUFK�
8PPDQWHOXQJ�PLW�0\HOLQ��YHUVWlUNW�XQG�XQQ|WLJH�9HUELQGXQJHQ�ZLHGHU�EHVHL�
WLJW�ZHUGHQ��,P�GULWWHQ�XQG�YLHUWHQ�$EVFKQLWW�JHKW�HV�XP�lX�HUH�)DNWRUHQ��GLH�
GLH� *HKLUQHQWZLFNOXQJ� EHHLQIOXVVHQ�� %HVRQGHUV� ZLFKWLJ� LVW� GDEHL� GLH� 8QWHU�
VFKHLGXQJ�]ZLVFKHQ�GHU�HUIDKUXQJVHUZDUWHQGHQ�XQG�GHU�HUIDKUXQJVDEKlQJLJHQ�
3ODVWL]LWlW�GHV�*HKLUQV��'LH�HUIDKUXQJVHUZDUWHQGH�3ODVWL]LWlW�GHV�*HKLUQV�EHUXKW�
DXI� JHQHWLVFK� IHVWJHOHJWHQ� (QWZLFNOXQJVPHFKDQLVPHQ�� GLH� EHVWLPPWH� lX�HUH�
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6WLPXOL�EHQ|WLJHQ��XP�LQ�*DQJ�JHVHW]W�]X�ZHUGHQ��(LQ�%HLVSLHO�KLHUI�U�VLQG�GLH�
0HFKDQLVPHQ��GLH�GLH�(QWZLFNOXQJ�GHV�6HKYHUP|JHQV�UHJHOQ��LQGHP�VLH�GLH�9HU�
NQ�SIXQJ�YRQ�1HXURQHQ�LP�YLVXHOOHQ�.RUWH[�VWHXHUQ��'LHVH�(QWZLFNOXQJVPH�
FKDQLVPHQ�ZHUGHQ�QlPOLFK�QXU�GDQQ�DNWLYLHUW��ZHQQ�GLH�EHWUHIIHQGHQ�3HUVRQHQ�
EHVWLPPWH� YLVXHOOH� (LQGU�FNH� HUKDOWHQ�� $QGHUQIDOOV� EOHLEHQ� GLH� EHWUHIIHQGHQ�
(QWZLFNOXQJHQ�DXV��(LQ�FKDUDNWHULVWLVFKHV�0HUNPDO�GHU�HUIDKUXQJVHUZDUWHQGHQ�
3ODVWL]LWlW� LVW� GDKHU� LKUH�$OWHUVDEKlQJLJNHLW� XQG� ,UUHYHUVLELOLWlW��1XU�ZHQQ�GDV�
*HKLUQ� LQ� HLQHP� JHQHWLVFK� IHVWJHOHJWHQ� (QWZLFNOXQJVDEVFKQLWW� EHVWLPPWH�
6WLPXOL� HUKlOW�� ILQGHQ�EHVWLPPWH�(QWZLFNOXQJVSUR]HVVH� VWDWW�� -H�QDFKGHP��ZLH�
DXVJHSUlJW� GLHVH� $OWHUVDEKlQJLJNHLW� XQG� ,UUHYHUVLELOLWlW� VLQG�� EH]HLFKQHW� PDQ�
GLHVH� =HLWIHQVWHU� HQWZHGHU� DOV� ÅNULWLVFKH´� RGHU� DOV� ÅVHQVLEOH� 3KDVHQ´�� /DVVHQ�
VLFK� EHVWLPPWH�(QWZLFNOXQJVGHIL]LWH� ]X� HLQHP� VSlWHUHQ�=HLWSXQNW� JUXQGVlW]�
OLFK�QLFKW�PHKU�QDFKKROHQ��VSULFKW�PDQ�YRQ�NULWLVFKHQ�3KDVHQ��:LUG�KLQJHJHQ�
HLQH�EHVWLPPWH�(QWZLFNOXQJ�GHV�*HKLUQV� LQ�HLQHP�EHVWLPPWHQ�(QWZLFNOXQJV�
DEVFKQLWW� OHGLJOLFK� EHVRQGHUV� EHJ�QVWLJW�� VRGDVV� VLH� ]X� HLQHP� VSlWHUHQ� =HLW�
SXQNW�²�ZHQQ� DXFK�PLW� JU|�HUHP�/HUQDXIZDQG�²�LP�3ULQ]LS� QDFKJHKROW�ZHU�
GHQ�NDQQ��GDQQ�EH]HLFKQHW�PDQ�GLHVHV�=HLWIHQVWHU�DOV�VHQVLEOH�3KDVH��,Q�GLHVHP�
=XVDPPHQKDQJ�P�VVHQ�]ZHL�EHVRQGHUV�ZLFKWLJH�3XQNWH�LQ�%H]XJ�DXI�GLH�NULWL�
VFKHQ�3KDVHQ�KHUYRUJHKREHQ�ZHUGHQ�� ����.ULWLVFKH�3KDVHQ� VLQG�QXU�EHL�(QW�
ZLFNOXQJVSUR]HVVHQ� ]X� HUZDUWHQ�� GLH� JHQHWLVFK� IHVWJHOHJW� VLQG�� $XV� GLHVHP�
*UXQG� NDQQ� HV� NULWLVFKH�3KDVHQ� QXU� I�U�GLH�(QWZLFNOXQJ� JUXQGOHJHQGHU�9HU�
P|JHQ�ZLH�EHLVSLHOVZHLVH�GHQ�)lKLJNHLWHQ�]XU�8QWHUVFKHLGXQJ�YRQ�6SUDFKODX�
WHQ�RGHU�*HVLFKWHUQ�VRZLH�GHU�)lKLJNHLW�]XP�GUHLGLPHQVLRQDOHQ�6HKHQ�JHEHQ��
.ULWLVFKH�3KDVHQ�JLEW� HV� DOVR�QXU� I�U�GDV�SULYLOHJLHUWH�/HUQHQ��EHL�GHP�ELROR�
JLVFK�IHVWJHOHJW�LVW��ZHOFKH�)DNWRUHQ�EHVWLPPWH�/HUQSUR]HVVH�DXVO|VHQ�XQG�ZLH�
GLHVH�/HUQSUR]HVVH� DQVFKOLH�HQG� DEODXIHQ��+LQJHJHQ� LVW� GDV�QLFKW�SULYLOHJLHUWH�
/HUQHQ��XP�GDV�HV� LP�6FKXOXQWHUULFKW�JHKW��GDYRQ�JUXQGVlW]OLFK�QLFKW�EHWURI�
IHQ��'HQQ�DXI�GHQ�(UZHUE�GHU�,QKDOWH��XP�GLH�HV�LP�6FKXOXQWHUULFKW�JHKW�²�ZLH�
/HVHQ��6FKUHLEHQ�XQG�5HFKQHQ�²�KDW�GLH�(YROXWLRQ�XQVHU�*HKLUQ�JDU�QLFKW�YRU�
EHUHLWHQ�N|QQHQ��ZHLO�HV�GLHVH�.XOWXUWHFKQLNHQ�HUVW�VHLW�HLQHP�HQWZLFNOXQJVJH�
VFKLFKWOLFK� UHODWLY� NXU]HQ�=HLWUDXP� JLEW�� ���� %HL� GHQ� 6WLPXOL�� GLH�2UJDQLVPHQ�
LQQHUKDOE� GHU� NULWLVFKHQ� 3KDVHQ� HUKDOWHQ� P�VVHQ�� GDPLW� EHVWLPPWH� (QWZLFN�
OXQJVPHFKDQLVPHQ�LQ�*DQJ�JHVHW]W�ZHUGHQ��KDQGHOW�HV�VLFK�XP�XQLYHUVHOO�YHU�
I�JEDUH�5HL]H��GLH� LQ� MHGHU�QRUPDOHQ�8PZHOW�YRUNRPPHQ��'LHVH�5HL]H�IHKOHQ�
QXU�GDQQ��ZHQQ�2UJDQLVPHQ�XQWHU�H[WUHP�GHSUDYLHUWHQ�%HGLQJXQJHQ�JHKDOWHQ�
ZHUGHQ�²�ZLH�]XP�%HLVSLHO�LQ�GHQ�([SHULPHQWHQ�PLW�MXQJHQ�.DW]HQ��EHL�GHQHQ�
VLFK�GHU�YLVXHOOH�.RUWH[�QLFKW�QRUPDO�HQWZLFNHOWH��ZHLO� LKQHQ� LQ�GHU�NULWLVFKHQ�
3KDVH� GLH�$XJHQ� ]XJHNOHEW�ZXUGHQ��$XIJUXQG� GHU� XQLYHUVHOOHQ�9HUI�JEDUNHLW�
GLHVHU�6WLPXOL�PXVV�PDQ�VLFK�DOVR�QLFKW� DNWLY�GDUXP�EHP�KHQ��.LQGHUQ�ZlK�
UHQG�GHU�NULWLVFKHQ�E]Z��VHQVLEOHQ�3KDVHQ�EHVRQGHUV�YLHOH�5HL]H�HLQHU�EHVWLPP�
WHQ�$UW�]X�SUlVHQWLHUHQ��0DQ�PXVV�DEHU� DXFK�GDUDXI� DFKWHQ��GDVV� LKQHQ�GLHVH�
5HL]H�QLFKW�YRUHQWKDOWHQ�ZHUGHQ��ZHLO�HV�VRQVW�]X�LUUHYHUVLEOHQ�)HKOHQWZLFNOXQ�
JHQ�NRPPHQ�NDQQ�²�ZLH�GLHV� ]XP�%HLVSLHO� GHU�)DOO� LVW��ZHQQ�6lXJOLQJHQ�XQG�
.OHLQNLQGHUQ�ZlKUHQG�GHU�(QWZLFNOXQJ�GHV�YLVXHOOHQ�.RUWH[�EHL�2SHUDWLRQHQ�
�EHU� OlQJHUH�=HLWUlXPH�GLH�$XJHQ�DEJHGHFNW�ZHUGHQ�RGHU�ZHQQ�ZlKUHQG�GHU�
(QWZLFNOXQJ�GHU�I�U�GDV�+|UHQ�]XVWlQGLJHQ�+LUQDUHDOH�0LWWHORKUHQW]�QGXQJHQ�
XQHUNDQQW� EOHLEHQ�� ,P�8QWHUVFKLHG� ]XU� HUIDKUXQJVHUZDUWHQGHQ� 3ODVWL]LWlW� GHV�
*HKLUQV��GLH�JHQHWLVFK�EHVWLPPW�LVW�XQG�GDKHU�LQWHULQGLYLGXHOO�VHKU�lKQOLFK�DE�
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OlXIW�� LVW� GLH� HUIDKUXQJVDEKlQJLJH� 3ODVWL]LWlW� QLFKW� DXI� EHVWLPPWH� =HLWIHQVWHU�
IHVWJHOHJW��$P�(QGH�GLHVHV�.DSLWHOV�ZHUGHQ�HLQH�5HLKH�YRQ�7LHUYHUVXFKHQ�GDU�
JHVWHOOW��GLH�]HLJHQ��ZLH�VLFK�GLH�2UJDQLVDWLRQ�GHU�1HUYHQ]HOOHQ�LQ�$EKlQJLJNHLW�
YRQ�YHUVFKLHGHQHQ�(UIDKUXQJHQ�LQ�XQWHUVFKLHGOLFKHU�:HLVH�YHUlQGHUW��
.DSLWHO����'LH�]HQWUDOH�([HNXWLYH�XQG�GDV�)URQWDOKLUQ�
:LFKWLJH�6WLFKZRUWH��
•  'UHL�.RPSRQHQWHQ�0RGHOO�GHV�$UEHLWVJHGlFKWQLVVHV��
•  (UNOlUXQJ� YRQ� 8QWHUVFKLHGHQ� LQ� GHU� NRJQLWLYHQ� /HLVWXQJVIlKLJNHLW� GXUFK�

8QWHUVFKLHGH�LQ�GHU�.DSD]LWlW�GHV�$UEHLWVJHGlFKWQLVVHV��
•  'LH�$UEHLWVJHGlFKWQLVNDSD]LWlW�LVW�GHU�EHVWH�3UlGLNWRU�I�U�,QWHOOLJHQ]��
•  /RNDOLVLHUXQJ�GHU�]HQWUDOHQ�([HNXWLYH�LP�)URQWDOKLUQ��
(LQH�]HQWUDOH�)UDJHVWHOOXQJ�GHU�.RJQLWLRQVSV\FKRORJLH�EHVWHKW�GDULQ��ZLH�PDQ�
GLH� 3UR]HVVH� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� LP�*HKLUQ�PRGHOOLHUHQ�PXVV�� XP�
VRZRKO�NRJQLWLYH�/HLVWXQJHQ�DOV�DXFK�/HLVWXQJVVW|UXQJHQ�HUNOlUHQ�]X�N|QQHQ��
'LH� GHU]HLW� EHVWH� YHUI�JEDUH� 7KHRULH� ]XU� %HDQWZRUWXQJ� GLHVHU� )UDJH� LVW� GDV�
'UHL�.RPSRQHQWHQ�0RGHOO�GHV�$UEHLWVJHGlFKWQLVVHV��PLW� GHP�GLH� YRU�EHUJH�
KHQGH� 6SHLFKHUXQJ� XQG� 9HUDUEHLWXQJ� YRQ� ,QIRUPDWLRQHQ� HUNOlUW� ZLUG�� 1DFK�
GLHVHP�0RGHOO�EHVWHKW�GDV�$UEHLWVJHGlFKWQLV�DXV�HLQHP�]HQWUDOHQ�([HNXWLYV\V�
WHP�VRZLH�DXV�]ZHL�DEKlQJLJHQ�6XEV\VWHPHQ��QlPOLFK�GHU�VR�JHQDQQWHQ�ÅSKR�
QRORJLVFKHQ� 6FKOHLIH´� XQG� GHP� ÅYLVXHOO�UlXPOLFKHQ� 6NL]]HQEORFN´�� :lKUHQG�
GLH�SKRQRORJLVFKH�6FKOHLIH�GLH�)XQNWLRQ�EHVLW]W��VSUDFKOLFK�E]Z��SKRQRORJLVFK�
NRGLHUWH�,QIRUPDWLRQHQ�YRU�EHUJHKHQG�]X�VSHLFKHUQ�XQG�]X�YHUDUEHLWHQ��GLHQW�
GHU�YLVXHOO�UlXPOLFKH�6NL]]HQEORFN�]XU�6SHLFKHUXQJ�XQG�9HUDUEHLWXQJ�YLVXHOOHU�
XQG�UlXPOLFKHU�,QIRUPDWLRQHQ��'LH�]HQWUDOH�([HNXWLYH�LVW�GDV�6WHXHURUJDQ��GDV�
XQWHU�DQGHUHP�GLH�,QWHUDNWLRQ�GHU�EHLGHQ�JHQDQQWHQ�7HLOV\VWHPH�UHJHOW��ZREHL�
VLH�ZHVHQWOLFK�GDI�U�YHUDQWZRUWOLFK�LVW�]X�NRQWUROOLHUHQ��RE�GLH�MHZHLOLJHQ�=LHOH�
GXUFK�PHQWDOH�2SHUDWLRQHQ�DXI�HIIL]LHQWH�:HLVH�HUUHLFKW�ZHUGHQ��'LH�]HQWUDOH�
([HNXWLYH�ZLUG�GDKHU�DOV�GLH�*UXQGODJH�NRPSOH[HU�NRJQLWLYHU�/HLVWXQJHQ�DQJH�
VHKHQ��'DV�'UHL�.RPSRQHQWHQ�0RGHOO�ZLUG� GD]X� KHUDQJH]RJHQ�� XP�GLH�8Q�
WHUVFKLHGH�]ZLVFKHQ�GHU�NRJQLWLYHQ�/HLVWXQJVIlKLJNHLW�YHUVFKLHGHQHU�3HUVRQHQ�
PLW� GHQ� 8QWHUVFKLHGHQ� LKUHU� $UEHLWVJHGlFKWQLVNDSD]LWlW� ]X� HUNOlUHQ�� $XI� GHU�
%DVLV� YRQ� 7HVWV�� PLW� GHQHQ� ]XQlFKVW� GLH� .DSD]LWlW� GHV� $UEHLWVJHGlFKWQLVVHV�
JHPHVVHQ� ZXUGH�� NRQQWH� QlPOLFK� IHVWJHVWHOOW� ZHUGHQ�� GDVV� HLQ� HQJHU� =XVDP�
PHQKDQJ�]ZLVFKHQ�GLHVHU�.DSD]LWlW�XQG�EHVWLPPWHQ�NRJQLWLYHQ�/HLVWXQJHQ�²�ZLH�
]XP�%HLVSLHO�/HVH��XQG�6SUDFKYHUVWlQGQLV��UHFKQHULVFKHV�XQG�VFKOXVVIROJHUQGHV�
'HQNHQ��9RNDEHOOHUQHQ�� UlXPOLFKHV�9RUVWHOOXQJVYHUP|JHQ�²�EHVWHKW��/HLVWXQJV�
XQWHUVFKLHGH�LQ�GLHVHQ�%HUHLFKHQ�ODVVHQ�VLFK�DOVR�PLW�8QWHUVFKLHGHQ�LQ�GHU�.D�
SD]LWlW� GHV� $UEHLWVJHGlFKWQLVVHV� HUNOlUHQ�� 'LH� $UEHLWVJHGlFKWQLVNDSD]LWlW� LVW�
GDPLW� GHU� EHVWH�3UlGLNWRU� I�U� ,QWHOOLJHQ]�� ,Q�GHU�+LUQIRUVFKXQJ�KDW�PDQ� VLFK�
EHP�KW��GLH�QHXURQDOHQ�.RUUHODWH�GLHVHV�0RGHOOV�GHV�$UEHLWVJHGlFKWQLVVHV�]X�
LGHQWLIL]LHUHQ�� LQGHP�PDQ�GLH�HLQ]HOQHQ�)XQNWLRQHQ�GLHVHV�0RGHOOV� LP�*HKLUQ�
ORNDOLVLHUW��%HLVSLHOVZHLVH�OLH��VLFK�GXUFK�8QWHUVXFKXQJ�YRQ�3DWLHQWHQ��GLH�DXI�
JUXQG� YHUVFKLHGHQHU� *HKLUQOlVLRQHQ� XQWHUVFKLHGOLFKH� NRJQLWLYH� 'HIL]LWH� ]HLJ�
WHQ��QDFKZHLVHQ��GDVV�.XU]��XQG�/DQJ]HLWJHGlFKWQLV�LP�*HKLUQ�LQ�XQWHUVFKLHG�
OLFKHQ�%HUHLFKHQ� DQJHVLHGHOW� VLQG��:lKUHQG�QHXURSK\VLRORJLVFKH�%HOHJH�GDI�U�
VSUHFKHQ�� GDVV� VLFK� GLH� SKRQRORJLVFKH� 6FKOHLIH� LQ� GHU� OLQNHQ�+HPLVSKlUH� GHU�
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*UR�KLUQULQGH�EHILQGHW��ZLUG�GLH�]HQWUDOH�([HNXWLYH� LP�)URQWDOKLUQ� ORNDOLVLHUW��
ZHLO�6FKlGLJXQJHQ�GLHVHV�%HUHLFKV�]X�NRJQLWLYHQ�'HIL]LWHQ�LQ�GHQ�IROJHQGHQ�%H�
UHLFKHQ�I�KUHQ��$XIPHUNVDPNHLW��PRWRULVFKH�.RQWUROOH��UlXPOLFKH�2ULHQWLHUXQJ��
.XU]]HLWJHGlFKWQLV��/HUQHQ��.UHDWLYLWlW��VFKOXVVIROJHUQGHV�'HQNHQ�XQG�]LHOJH�
ULFKWHWHV�+DQGHOQ��'DU�EHU� KLQDXV� NRQQWH�PLW� ELOGJHEHQGHQ�9HUIDKUHQ�QDFK�
JHZLHVHQ�ZHUGHQ��GDVV�EHL�GLHVHQ�NRJQLWLYHQ�/HLVWXQJHQ�GDV�)URQWDOKLUQ�EHVRQ�
GHUV�DNWLY�LVW��
.DSLWHO����=XU�/RNDOLVLHUEDUNHLW�NRJQLWLYHU�)XQNWLRQHQ�
:LFKWLJH�6WLFKZRUWH��
•  8QWHUVFKLHGH� KLQVLFKWOLFK� GHU�/RNDOLVLHUEDUNHLW� JUXQGOHJHQGHU� XQG�K|KHUHU�

NRJQLWLYHU�)XQNWLRQHQ��
•  %HL�K|KHUHQ�NRJQLWLYHQ�)XQNWLRQHQ�VSULFKW�GLH�hEHUODSSXQJ�GHU�DNWLYLHUWHQ�

*HKLUQUHJLRQHQ�GDJHJHQ��HLQHP�EHVWLPPWHQ�+LUQDUHDO�JHQDX�HLQH�NRJQLWLYH�
)XQNWLRQ�]X]XRUGQHQ��

•  'LH� DXI� GHU� SV\FKRORJLVFKHQ� (EHQH� GLIIHUHQ]LHUEDUHQ� K|KHUHQ� NRJQLWLYHQ�
)XQNWLRQHQ�KDEHQ�NHLQH�HLQGHXWLJHQ�QHXURQDOHQ�(QWVSUHFKXQJHQ��

•  (LQ�XQG�GHUVHOEH�*HKLUQ]XVWDQG�NDQQ�DOV�7HLO� HLQHV�1HW]ZHUNV� LQ�$EKlQ�
JLJNHLW� YRQ� DQGHUHQ� DNWLYHQ�5HJLRQHQ�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�DQQHK�
PHQ��

•  1HXURSK\VLRORJLVFKH� ,QGLNDWRUHQ� I�U� YHUVFKLHGHQH� 3UREOHPO|VXQJVVWUDWH�
JLHQ�VRZLH�I�U�/HUQSUR]HVVH��

,Q� GLHVHP�.DSLWHO� JHKW� HV� XP�GLH�)UDJH�� RE� VLFK� QLFKW� QXU� GDV� XQLYHUVHOO� DQ�
ZHQGEDUH�$UEHLWVJHGlFKWQLV��VRQGHUQ�DXFK�TXDOLWDWLY�GLIIHUHQ]LHUEDUH�NRJQLWLYH�
)XQNWLRQHQ�²�ZLH� ]XP�%HLVSLHO�PDWKHPDWLVFKH�/HLVWXQJHQ�²�LP�*HKLUQ� ORNDOL�
VLHUHQ�ODVVHQ��LQGHP�PDQ�LKQHQ�QHXURQDOH�(QWVSUHFKXQJHQ�HLQGHXWLJ�]XRUGQHW��
9HUKlOW� HV� VLFK�EHLVSLHOVZHLVH� VR�� GDVV�EHL�PDWKHPDWLVFKHQ�/HLVWXQJHQ� DQGHUH�
+LUQUHJLRQHQ�EHWHLOLJW�VLQG�DOV�EHLP�7H[WYHUVWHKHQ"�'LHV�N|QQWH�I�U�GLH�/HKU�
/HUQ�)RUVFKXQJ�YRQ�%HGHXWXQJ�VHLQ��'HQQ�ZHQQ�GLHV�WDWVlFKOLFK�GHU�)DOO�ZlUH��
GDQQ� N|QQWH� PDQ� GXUFK� QHXURSK\VLRORJLVFKH� 8QWHUVXFKXQJHQ� ]XP� %HLVSLHO�
�EHUSU�IHQ�� RE� 6FK�OHU� EHL� EHVWLPPWHQ� $XIJDEHQW\SHQ� EHUHLWV� DGlTXDWH� /|�
VXQJVVWUDWHJLHQ� HLQVHW]HQ�RGHU� YHUVXFKHQ�� GLH�/|VXQJ� DXI� VXERSWLPDOHP�:HJ�
]X�HUUHLFKHQ��'LH�9RUDXVVHW]XQJ� I�U� HLQH� VROFKH�8QWHUVXFKXQJ�EHVWHKW�QDW�U�
OLFK�GDULQ��GDVV�HV�I�U�HLQH�EHVWLPPWH�NRJQLWLYH�/HLVWXQJ�HLQ�NRUUHVSRQGLHUHQ�
GHV� QHXURQDOHV�$NWLYLHUXQJVPXVWHU� JLEW�� GDV� DOV� ,QGLNDWRU� I�U� HLQH� EHVWLPPWH�
$UW� GHV� 9RUJHKHQV� EHLP� 3UREOHPO|VHQ� YHUZHQGHW� ZHUGHQ� NDQQ�� =DKOUHLFKH�
8QWHUVXFKXQJHQ�]HLJHQ�DEHU��GDVV�HV�GXUFKDXV�IUDJOLFK�LVW��RE�PDQ�DOOH�SV\FKL�
VFKHQ� 3UR]HVVH� XQG� )XQNWLRQHQ� EHVWLPPWHQ� +LUQDUHDOHQ� HLQGHXWLJ� ]XRUGQHQ�
NDQQ�RGHU�RE�P|JOLFKHUZHLVH�EHWUlFKWOLFKH�8QWHUVFKLHGH� LQ�GHU�/RNDOLVLHUEDU�
NHLW�]ZLVFKHQ�JUXQGOHJHQGHQ�)XQNWLRQHQ��]�%��)DUEZDKUQHKPXQJ��PRWRULVFKH�
3UR]HVVH�HWF���XQG�K|KHUHQ�NRJQLWLYHQ�)XQNWLRQHQ�H[LVWLHUHQ�²�VHL�HV�EHL�HLQHU�
*OLHGHUXQJ� GLHVHU� )XQNWLRQHQ� QDFK� LQKDOWOLFKHQ�*HVLFKWVSXQNWHQ� �YHUEDO�� QX�
PHULVFK��ILJXUDO��UlXPOLFK�HWF���RGHU�QDFK�GHQ�LQYROYLHUWHQ�3UR]HVVHQ��$XIPHUN�
VDPNHLW��*HGlFKWQLV��VFKOXVVIROJHUQGHV�'HQNHQ�HWF����'LHVH�K|KHUHQ�NRJQLWLYHQ�
)XQNWLRQHQ�ODVVHQ�VLFK�QlPOLFK�LP�8QWHUVFKLHG�]X�GHQ�JUXQGOHJHQGHQ�)XQNWLR�
QHQ�QLFKW�HLQGHXWLJ�EHVWLPPWHQ�+LUQUHJLRQHQ�]XRUGQHQ��'LH�QHXURSK\VLRORJL�
VFKHQ�%HIXQGH�VSUHFKHQ�DOVR�JHJHQ�GDV�VR�JHQDQQWH�Å6FKUDQNPRGHOO´�GHV�*H�
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KLUQV��ZRQDFK� HV� I�U� MHGH� NRJQLWLYH�)XQNWLRQ� JHQDX� HLQH� 6FKXEODGH� JLEW��$X�
�HUGHP�PXVV� EHDFKWHW� ZHUGHQ�� GDVV� VHOEVW� GLH� =XRUGQXQJ� EHVWLPPWHU� JUXQG�
OHJHQGHU�NRJQLWLYHU�)XQNWLRQHQ�]X�EHVWLPPWHQ�+LUQDUHDOHQ�QXU�EHGHXWHW��GDVV�
GLHVH� $UHDOH� DQ� EHVWLPPWHQ� /HLVWXQJHQ� V\VWHPDWLVFK� EHWHLOLJW� VLQG�� $EHU� GDV�
KHL�W�QLFKW��GDVV�DXVVFKOLH�OLFK�GLHVH�$UHDOH�EHWHLOLJW�VLQG��1LFKW�]XOHW]W�ZHJHQ�
GHU� VWDUNHQ�9HUQHW]XQJ� YHUVFKLHGHQHU�+LUQUHJLRQHQ� NDQQ�GDYRQ� DXVJHJDQJHQ�
ZHUGHQ�� GDVV� MHGH� NRPSOH[H� NRJQLWLYH� /HLVWXQJ� GDV� NRRUGLQLHUWH� =XVDPPHQ�
VSLHO� YHUVFKLHGHQHU� $UHDOH� HUIRUGHUW�� 9HUVFKLHGHQH� 6WXGLHQ� ]XU� $XIPHUNVDP�
NHLW��:DKUQHKPXQJ��9RUVWHOOXQJ�XQG�6SUDFKH�EHOHJHQ��GDVV�QXU�VHKU�DOOJHPHLQH�
WRSRJUDSKLVFKH�=XRUGQXQJHQ�P|JOLFK�VLQG��%HLVSLHOVZHLVH�NRQQWH�JH]HLJW�ZHU�
GHQ�� GDVV� EHLP� /|VHQ� YRQ�$XIPHUNVDPNHLWV�� XQG�$UEHLWVJHGlFKWQLVDXIJDEHQ�
YRUZLHJHQG�SUlIURQWDOH�XQG�SDULHWDOH�5HJLRQHQ�DNWLY�VLQG��$EHU�DXFK�KLHU�VSULFKW�
GHU�8PVWDQG�� GDVV� GLH� EHL� XQWHUVFKLHGOLFKHQ� NRJQLWLYHQ�$XIJDEHQ� DNWLYLHUWHQ�
*HKLUQUHJLRQHQ�GHXWOLFK��EHUODSSHQ��GDJHJHQ��HLQHP�EHVWLPPWHQ�+LUQDUHDO�JH�
QDX� HLQH� NRJQLWLYH�)XQNWLRQ� ]X]XRUGQHQ��(LQ�ZHLWHUHV�%HLVSLHO� I�U�GLH� XQHLQ�
GHXWLJH�.RUUHVSRQGHQ]�]ZLVFKHQ�NRJQLWLYHU�)XQNWLRQ�XQG�*HKLUQUHJLRQ�LVW�GDV�
VR� JHQDQQWH� %URFD�$UHDO�� GDV� QLFKW� QXU� EHL� GHU� 6SUDFKSURGXNWLRQ� XQG� EHLP�
6SUDFKYHUVWHKHQ��VRQGHUQ�DXFK�EHLP�(UOHEHQ�YRQ�0XVLN��EHL�GHU�5K\WKPXVZDKU�
QHKPXQJ��EHLP�9RUVWHOOHQ�YRQ�%HZHJXQJVDEOlXIHQ�VRZLH�EHL�YLVXHOO�UlXPOLFKHQ�
/HLVWXQJHQ� DNWLY� LVW��=XVDPPHQIDVVHQG� OlVVW� VLFK� DOVR� IHVWKDOWHQ�� GDVV�GLH� DXI�
GHU� SV\FKRORJLVFKHQ�(EHQH� GLIIHUHQ]LHUEDUHQ� K|KHUHQ� NRJQLWLYHQ� )XQNWLRQHQ�
NHLQH�HLQGHXWLJHQ�QHXURQDOHQ�(QWVSUHFKXQJHQ�KDEHQ�XQG�GDVV�HLQ�XQG�GHUVHOEH�
*HKLUQ]XVWDQG� DOV�7HLO� HLQHV�1HW]ZHUNV� LQ�$EKlQJLJNHLW� YRQ� DQGHUHQ� DNWLYHQ�
5HJLRQHQ�XQWHUVFKLHGOLFKH�)XQNWLRQHQ�DQQHKPHQ�NDQQ��(LQHQ�$XVJDQJVSXQNW�
I�U� GLH� $QZHQGXQJ� ELOGJHEHQGHU� 9HUIDKUHQ� LQ� GHU� /HKU�/HUQ�)RUVFKXQJ� ]XU�
/RNDOLVLHUXQJ�NRJQLWLYHU�)XQNWLRQHQ� LP�*HKLUQ� VWHOOW� DEHU�P|JOLFKHUZHLVH�GLH�
UHFKW�NODUH�$EJUHQ]XQJ�YHUEDOHU�,QIRUPDWLRQVYHUDUEHLWXQJ�YRQ�YLVXHOO�UlXP�
OLFKHP�'HQNHQ�GDU��'LHVHU�8QWHUVFKLHG�N|QQWH�P|JOLFKHUZHLVH�GD]X�KHUDQJH�
]RJHQ� ZHUGHQ�� XP� DXI� GHU� QHXURSK\VLRORJLVFKHQ� (EHQH� ]XP� %HLVSLHO� XQWHU�
VFKLHGOLFKH� 6WUDWHJLHQ� EHLP�/|VHQ� YRQ�0DWKHPDWLNDXIJDEHQ� ]X� LGHQWLIL]LHUHQ��
GLH�DXI�GHU�9HUKDOWHQVHEHQH�QLFKW�DXVHLQDQGHU�JHKDOWHQ�ZHUGHQ�N|QQHQ��'D�DX�
�HUGHP�EHNDQQW�LVW��GDVV�VLFK�GLH�$NWLYLHUXQJVPXVWHU�LP�*HKLUQ�LQ�$EKlQJLJ�
NHLW�YRQ�/HUQHQ�YHUlQGHUQ��LVW�HEHQIDOOV�GLH�(QWZLFNOXQJ�YRQ�QHXURSK\VLRORJL�
VFKHQ�,QGLNDWRUHQ�I�U�/HUQSUR]HVVH�GHQNEDU��
.DSLWHO����$NWLYLHUXQJVYHUlQGHUXQJHQ�GXUFK�/HUQHQ�
:LFKWLJH�6WLFKZRUWH��
•  ,Q�GHU�5HJHO�I�KUHQ�/HUQSUR]HVVH�]X�HLQHU�$EQDKPH�GHU�*HKLUQDNWLYLHUXQJ��
•  ,Q�PDQFKHQ�)lOOHQ�I�KUW�/HUQHQ�DXFK�]X�HLQHU�$NWLYLHUXQJVYHUODJHUXQJ��
•  'DV�$XVPD��GHU�$NWLYLHUXQJVDEQDKPH�NRUUHOLHUW�SRVLWLY�PLW�GHU�NRJQLWLYHQ�

/HLVWXQJVVWHLJHUXQJ��
(LQ�]HQWUDOHV�0HUNPDO�YRQ�/HUQSUR]HVVHQ�EHVWHKW� LP�hEHUJDQJ�YRQ�NRQWURO�
OLHUWHU�]X�DXWRPDWLVLHUWHU�,QIRUPDWLRQVYHUDUEHLWXQJ��:HOFKH�9HUlQGHUXQJHQ�HQW�
VSUHFKHQ�GLHVHP�hEHUJDQJ�DXI�GHU�QHXURSK\VLRORJLVFKHQ�(EHQH"�'LH�)UDJH�QDFK�
GHQ�QHXURQDOHQ�.RUUHODWHQ�YRQ�/HUQSUR]HVVHQ�OlVVW�VLFK� LQ�GLH�IROJHQGHQ�GUHL�
)UDJHVWHOOXQJHQ�DXIJOLHGHUQ������:LH�YHUlQGHUW�VLFK�GDV�$NWLYLHUXQJVDXVPD��LQ�
IROJH� YRQ�/HUQSUR]HVVHQ"� ����:LH� YHUlQGHUW� VLFK�GDV� WRSRJUDSKLVFKH�$NWLYLH�
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UXQJVPXVWHU� LQIROJH� YRQ� /HUQSUR]HVVHQ"� ���� :RPLW� NRUUHOLHUHQ� GLH� $NWLYLH�
UXQJVlQGHUXQJHQ"�'LH�HUVWH�)UDJH�NDQQ�DXI�GHU�%DVLV�QHXURSK\VLRORJLVFKHU�8Q�
WHUVXFKXQJHQ�YHUJOHLFKVZHLVH�JXW�EHDQWZRUWHW�ZHUGHQ��(V�KDW�VLFK�QlPOLFK�JH�
]HLJW��GDVV�/HUQHQ� LQ�GHU�5HJHO�]X�HLQHU�$EQDKPH�GHU�$NWLYLHUXQJ�I�KUW��'HU�
8PVWDQG��GDVV�PLW�ZHQLJHU�$NWLYLHUXQJ�HLQH�EHVVHUH�/HLVWXQJ�HU]LHOW�ZLUG��OlVVW�
VLFK�GXUFK�HLQH�6WHLJHUXQJ�GHU�QHXUDOHQ�(IIL]LHQ]�HUNOlUHQ��GLH�GDGXUFK�]X�6WDQ�
GH� NRPPW�� GDVV� QXU� QRFK� DXIJDEHQUHOHYDQWH� 5HJLRQHQ� DNWLYLHUW� ZHUGHQ�� ,Q�
%H]XJ�DXI�GLH�]ZHLWH�)UDJH�KDW�VLFK�JH]HLJW��GDVV�LQ�PDQFKHQ�)lOOHQ�HLQH�$NWL�
YLHUXQJVYHUODJHUXQJ�²�]XP�%HLVSLHO�YRQ�GHQ�SUlIURQWDOHQ�5HJLRQHQ�KLQ�]X�GHQ�
I�U� GLH� MHZHLOLJHQ� $XIJDEHQ� UHOHYDQWHQ� $UHDOHQ�²�VWDWWILQGHW�� +LQVLFKWOLFK� GHU�
GULWWHQ�)UDJH�KDEHQ�8QWHUVXFKXQJHQ�HUJHEHQ��GDVV�HLQ�SRVLWLYHU�=XVDPPHQ�
KDQJ�]ZLVFKHQ�GHP�$XVPD��GHU�$NWLYLHUXQJVDEQDKPH�XQG�GHU�/HLVWXQJVVWHL�
JHUXQJ�EHVWHKW��'LH�3HUVRQHQ�PLW�GHU�JU|�WHQ�/HLVWXQJVVWHLJHUXQJ�ZLHVHQ�DOVR�
GLH�VWlUNVWHQ�$NWLYLHUXQJVDEQDKPHQ�DXI��'LH�$NWLYLHUXQJVDEQDKPH�DOV�QHXUR�
SK\VLRORJLVFKHV�.RUUHODW�GHV�/HUQHQV�LVW�GDPLW�DXFK�HLQ�,QGLNDWRU�I�U�LQWHULQGL�
YLGXHOOH�8QWHUVFKLHGH�EHLP�/HUQHUIROJ��/DVVHQ�VLFK�GLHVH�(UJHEQLVVH��GLH��EHU�
ZLHJHQG�DXV�GHU�8QWHUVXFKXQJ�NXU]HU�/HUQSKDVHQ�EHL�GHU�$XWRPDWLVLHUXQJ�HLQ�
IDFKHU�NRJQLWLYHU�$NWLYLWlWHQ�VWDPPHQ��DXFK�DXI�OlQJHUIULVWLJH�/HUQSKDVHQ��EHU�
WUDJHQ"� 'LHV� ZlUH� I�U� GLH� /HKU�/HUQ�)RUVFKXQJ� EHVRQGHUV� LQWHUHVVDQW�� GHQQ�
VFKXOLVFKHV�/HUQHQ�ILQGHW��EHUZLHJHQG�LQ�OlQJHUHQ�=HLWUlXPHQ�VWDWW��'D�HV�DEHU�
ELVKHU�QXU�ZHQLJH�8QWHUVXFKXQJHQ�JLEW��GLH�5�FNVFKO�VVH� DXI�GLH�$XVZLUNXQ�
JHQ� OlQJHUIULVWLJHQ�/HUQHQV� DXI� QHXURSK\VLRORJLVFKH�9HUlQGHUXQJHQ� HUODXEHQ��
LVW�GLH�*HQHUDOLVLHUEDUNHLW�GLHVHU�%HIXQGH�ELVODQJ�IUDJOLFK��'LH�(UIRUVFKXQJ�GHU�
QHXURQDOHQ�*UXQGODJHQ�YRQ�/HUQSUR]HVVHQ� VWHKW� DOVR�QRFK� DP�$QIDQJ��(LQH�
LQWHUHVVDQWH�$XVQDKPH�VWHOOW�HLQH�6WXGLH�]X�GHQ�*HKLUQDNWLYLHUXQJVPXVWHUQ�EHL�
$QDOSKDEHWHQ�XQG�$OSKDEHWHQ�GDU��GHQHQ�GLH�$XIJDEH�JHVWHOOW�ZXUGH��VLFK�YHU�
VFKLHGHQH�3VHXGRZ|UWHU�]X�PHUNHQ��(V�]HLJWH�VLFK�QlPOLFK��GDVV�VLFK�GLH�8Q�
WHUVFKLHGH� LQ� EHVWLPPWHQ� NRJQLWLYHQ� /HLVWXQJHQ� LQ� XQWHUVFKLHGOLFKHQ�$NWLYLH�
UXQJVPXVWHUQ�ZLGHUVSLHJHOWHQ��
.DSLWHO����'DV�'RSDPLQV\VWHP�
:LFKWLJH�6WLFKZRUWH��
•  'RSDPLQ�LVW�HLQ�1HXURWUDQVPLWWHU��GHU�X�D��I�U�GLH�6SHLFKHUXQJ�YRQ�/HUQLQ�

KDOWHQ�LP�*HGlFKWQLV�ZLFKWLJ�LVW��
•  'RSDPLQHUJH�1HXURQHQ�ZHUGHQ�GXUFK�%HORKQXQJVUHL]H�DNWLYLHUW��
•  %LVKHULJH� 8QWHUVXFKXQJHQ� ]XU� 5ROOH� GHV� 'RSDPLQV\VWHPV� EHLP� /HUQHQ�

VW�W]HQ� VLFK� DXI�7LHUYHUVXFKH�� GLH�(UJHEQLVVH� VLQG�GDKHU� DXI�PHQVFKOLFKHV�
/HUQHQ�QLFKW�RKQH�ZHLWHUHV��EHUWUDJEDU��

'DV� 'RSDPLQ� LVW� HLQ� 1HXURWUDQVPLWWHU�� GHU� QDFK� GHP� JHJHQZlUWLJHQ� )RU�
VFKXQJVVWDQG�YRU�DOOHP�PLW�PRWRULVFKHQ�3UR]HVVHQ�VRZLH�PLW�0RWLYDWLRQV��XQG�
*HGlFKWQLVSUR]HVVHQ� LQ� 9HUELQGXQJ� JHEUDFKW� ZLUG�� ,Q� 7LHUYHUVXFKHQ� NRQQWH�
JH]HLJW�ZHUGHQ��GDVV�GRSDPLQHUJH�1HXURQHQ�YRU�DOOHP�GDQQ�DNWLYLHUW�ZHUGHQ��
ZHQQ�%HORKQXQJVUHL]H�GDUJHERWHQ�ZHUGHQ��%OHLEW�GLH�%HORKQXQJ�KLQJHJHQ�DXV��
GDQQ�ZLUG�GLH�$NWLYLWlW�GHU�GRSDPLQHUJHQ�1HXURQHQ�JHKHPPW��'LHVH�5HDNWLR�
QHQ�VLQG�ZLFKWLJ�I�U�GLH�6SHLFKHUXQJ�YRQ�/HUQLQKDOWHQ�LP�*HGlFKWQLV��'LH�ELV�
KHULJHQ�(UJHEQLVVH�LQ�%H]XJ�DXI�GLH�5ROOH�GHV�'RSDPLQV\VWHPV�I�U�/HUQ��XQG�
*HGlFKWQLVSUR]HVVH� VW�W]HQ� VLFK� DOOHUGLQJV�PHLVW� DXI� 7LHUYHUVXFKH�� EHL� GHQHQ�
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Å/HUQHQ´�LQ�HUVWHU�/LQLH�.RQGLWLRQLHUXQJVSUR]HVVH�XPIDVVW��$XV�GLHVHP�*UXQG�
LVW� HV� XQNODU�� RE� XQG� LQ�ZHOFKHU�:HLVH� GLHVH�(UJHEQLVVH� DXI� GHQ�%HUHLFK� GHV�
VFKXOLVFKHQ�/HUQHQV��EHUWUDJEDU�VLQG��$XI�GHP�MHW]LJHQ�)RUVFKXQJVVWDQG�ODVVHQ�
VLFK� GDKHU� DXV� GHQ� YRUOLHJHQGHQ�8QWHUVXFKXQJHQ� ]XP�'RSDPLQV\VWHP� QRFK�
NHLQH�.RQVHTXHQ]HQ�I�U�GLH�/HKU�/HUQ�)RUVFKXQJ�DEOHLWHQ��
.DSLWHO�����'LUHNWH�+LUQ�&RPSXWHU�.RPPXQLNDWLRQ�XQG�1HXURIHHGEDFN��=XU�$QZHQGEDUNHLW�PRGHUQHU�1HXURIHHGEDFN�7HFKQRORJLH� LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�
:LFKWLJH�6WLFKZRUWH��
•  0LW� GHU�PRGHUQHQ�1HXURIHHGEDFN�7HFKQRORJLH� ODVVHQ� VLFK� �EHU� HLQH�*H�

KLUQ�&RPSXWHU�6FKQLWWVWHOOH�GXUFK�*HGDQNHQ�]�%��5RERWHU��5ROOVW�KOH�RGHU�
&RPSXWHUFXUVRU�VWHXHUQ��

•  'LHVH�7HFKQRORJLH�ZLUG�EHL�0HQVFKHQ�PLW�SDWKRORJLVFKHQ�6W|UXQJHQ�HLQJH�
VHW]W��XP�GXUFK�6HOEVWUHJXODWLRQ�6W|UXQJVPXVWHU�LQ�GHU�HLJHQHQ�+LUQDNWLYLWlW�
]X�EHVHLWLJHQ��

•  (V� LVW� HLQH� LQWHUHVVDQWH�RIIHQH�)RUVFKXQJVIUDJH�� RE� VLFK� ]�%�� GXUFK�((*�
)HHGEDFN�NRJQLWLYH�/HLVWXQJVYHUEHVVHUXQJHQ�KHUEHLI�KUHQ�ODVVHQ��

,Q� GLHVHP�.DSLWHO� JHKW� HV� XP� GLH�PRGHUQH�1HXURIHHGEDFN�7HFKQRORJLH��PLW�
GHU� �EHU� HLQH� *HKLUQ�&RPSXWHU�6FKQLWWVWHOOH� GXUFK� *HGDQNHQ� ]XP� %HLVSLHO�
5RERWHU��5ROOVW�KOH�RGHU�&RPSXWHUFXUVRU�JHVWHXHUW�ZHUGHQ�N|QQHQ��,P�0LWWHO�
SXQNW� VWHKW� GLH� )UDJH�� RE� VLFK�*HKLUQDNWLYLWlWHQ� VR� EHHLQIOXVVHQ� ODVVHQ�� GDVV�
/HUQYRUJlQJH�HIIL]LHQWHU�DEODXIHQ��:lUH�GLHV�P|JOLFK��GDQQ�OLH�H�VLFK�GDV�*H�
KLUQ�DXFK�XQVSH]LILVFK�DXI�GDV�/HUQHQ�YRUEHUHLWHQ��'LH�1HXURIHHGEDFN�7HFK�
QRORJLH�EHUXKW�GDUDXI��GDVV�GLH� HLJHQH�*HKLUQDNWLYLWlW�EHHLQIOXVVW�ZLUG�� LQGHP�
GLH�HOHNWULVFKH�*HKLUQDNWLYLWlW�NRQWLQXLHUOLFK�HUIDVVW�XQG�LQ�)RUP�YRQ�YLVXHOOHQ�
RGHU� DNXVWLVFKHQ� 6LJQDOHQ� U�FNJHPHOGHW� ZLUG�� %HLVSLHOVZHLVH� OlVVW� VLFK� GXUFK�
((*�6LJQDOH�HLQ�&RPSXWHUFXUVRU�VWHXHUQ�� LQGHP�PDQ�GLH�HLJHQH�*HKLUQWlWLJ�
NHLW�²�GXUFK�XQEHZXVVW�EOHLEHQGH�3UR]HVVH�²�JH]LHOW�EHHLQIOXVVW��'LHVH�7HFKQR�
ORJLH� OlVVW�VLFK�EHL�SDWKRORJLVFKHQ�)lOOHQ�ZLH�EHL�(SLOHSVLH��$XIPHUNVDPNHLWV�
VW|UXQJHQ�XQG�+\SHUDNWLYLWlW� HLQVHW]HQ�� LQGHP�GLH�EHWURIIHQHQ�3HUVRQHQ� WUDL�
QLHUW�ZHUGHQ��EHLP�$XIWUHWHQ�EHVWLPPWHU�6W|UXQJVPXVWHU�LQ�GHU�HLJHQHQ�+LUQ�
DNWLYLHUXQJ�GXUFK�6HOEVWUHJXODWLRQ�ÅQRUPDOH´�$NWLYLHUXQJVPXVWHU�KHU]XVWHOOHQ��
(V�JLEW�]ZDU�ELVODQJ�QXU�ZHQLJH�6WXGLHQ��GLH�VLFK�PLW�GHU�:LUNXQJ�YRQ�((*�
)HHGEDFN� DXI� NRJQLWLYH�/HLVWXQJHQ�EHIDVVHQ�� DEHU� HV� VFKHLQW�P|JOLFK� ]X� VHLQ��
GXUFK�((*�)HHGEDFN�/HLVWXQJVYHUEHVVHUXQJHQ�KHUEHL]XI�KUHQ��(V�ZlUH�GDKHU�
LQWHUHVVDQW��GXUFK�ZHLWHUH�8QWHUVXFKXQJHQ� LQ�GLHVHU�5LFKWXQJ�KHUDXV]XILQGHQ��
RE� GLUHNWH� *HKLUQ�&RPSXWHU�6FKQLWWVWHOOHQ� HLQH� QHXH� )RUP� GHV� /HUQHQV� HU�
P|JOLFKHQ��GLH�HUJlQ]HQG�]XP�6FKXOXQWHUULFKW�DQJHERWHQ�ZHUGHQ�N|QQWH��
.DSLWHO�����(UJHEQLVVH�GHV�:RUNVKRSV�Å/HKU�/HUQ�)RUVFKXQJ�DXV�QHXUR�ZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH´�LP�1RYHPEHU������LQ�%HUOLQ�
,P�5DKPHQ�GHU�([SHUWLVHHUVWHOOXQJ�ZXUGH�YRP�����ELV�����1RYHPEHU������LQ�
%HUOLQ�HLQ�:RUNVKRS�YHUDQVWDOWHW��]X�ZHOFKHP�:LVVHQVFKDIWOHU�DXV�YHUVFKLHGH�
QHQ� )RUVFKXQJVGLV]LSOLQHQ� HLQJHODGHQ� ZXUGHQ�� ZLVVHQVFKDIWOLFKH�:XQVFKSUR�
MHNWH�PLW�,PSOLNDWLRQHQ�I�U�VFKXOLVFKHV�/HUQHQ�XQWHU�9HUZHQGXQJ�YRQ�QHXUR�
ZLVVHQVFKDIWOLFKHQ�0HWKRGHQ� ]X� VNL]]LHUHQ�XQG� ]X�GLVNXWLHUHQ��=XP�7HLOQHK�



��� .DSLWHO���
 
PHUNUHLV�]lKOWHQ���D��+LUQIRUVFKHU��GLH��EHU�XPIDQJUHLFKH�(UIDKUXQJ�LQ�GHU�,Q�
WHUSUHWDWLRQ�YRQ�ELOGJHEHQGHQ�9HUIDKUHQ�YHUI�JHQ���E��.RJQLWLRQVIRUVFKHU��GLH�
VLFK�PLW�GHP�(UZHUE�XQG�GHU�1XW]XQJ�YRQ�:LVVHQ�EHIDVVHQ�XQG� �F��)DFKGL�
GDNWLNHU�XQG�(U]LHKXQJVZLVVHQVFKDIWOHU��GHUHQ�)RUVFKXQJVJHELHW�GLH�*HVWDOWXQJ�
YRQ�/HUQJHOHJHQKHLWHQ�LQ�]HQWUDOHQ�,QKDOWVJHELHWHQ�GDUVWHOOW��=LHO�GHV�:RUNVKRSV�
ZDU�HV��GLH�VNL]]LHUWHQ�)RUVFKXQJVSHUVSHNWLYHQ�]XU�=XVDPPHQDUEHLW�]ZLVFKHQ�
/HKU�/HUQ�)RUVFKHUQ�XQG�+LUQIRUVFKHUQ�ZHLWHU�]X�NRQNUHWLVLHUHQ�XQG�P|JOLFKH�
LQWHUGLV]LSOLQlUH�)RUVFKXQJVYHUEXQGH�]X�NRQVWLWXLHUHQ��,Q�GLHVHP�.DSLWHO�VLQG�
GLH�DP�:RUNVKRS�WHLOQHKPHQGHQ�:LVVHQVFKDIWOHU�DQJHI�KUW���EHUGLHV�ZHUGHQ�
GLH�LP�5DKPHQ�GHV�:RUNVKRSV�YHUZHQGHWHQ�0DWHULDOLHQ�YRUJHVWHOOW���
.DSLWHO� ���� 5HV�PHH� XQG� $XVEOLFN��:DV� N|QQHQ� /HKU�/HUQ�)RUVFKXQJ�XQG�+LUQIRUVFKXQJ�YRQHLQDQGHU�HUZDUWHQ"��
:LFKWLJH�6WLFKZRUWH��
•  ,Q�7LHUYHUVXFKHQ�ZHUGHQ�JHJHQZlUWLJ�GLH�QHXURQDOHQ�*UXQGODJHQ�GHV�/HU�

QHQV� GXUFK�.RQGLWLRQLHUXQJ� HUIRUVFKW�� XQG� HV� LVW� GDYRQ� DXV]XJHKHQ�� GDVV�
YLHOH�GLHVHU�(UNHQQWQLVVH�DXFK�DXI�GDV�/HUQHQ�GXUFK�.RQGLWLRQLHUXQJ�EHLP�
0HQVFKHQ��EHUWUDJEDU�VLQG���

•  ,Q�GHU�ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�VFKXOLVFKHP�/HUQHQ�VWHKW�
QLFKW�.RQGLWLRQLHUXQJ� LP�0LWWHOSXQNW�� VRQGHUQ� YHUVWlQGQLVYROOHV�� VLQQVWLI�
WHQGHV�/HUQHQ�DXI�GHU�*UXQGODJH�YRQ�6\PEROV\VWHPHQ��hEHU�GLH�QHXURQD�
OHQ�*UXQGODJHQ�GLHVHU�ZHLWJHKHQG�GHP�0HQVFKHQ�YRUEHKDOWHQHQ�)RUP�GHV�
/HUQHQV�LVW�ZHQLJ�EHNDQQW��

•  ,Q� GHU� HPSLULVFKHQ� /HKU�/HUQ�)RUVFKXQJ� OLHJHQ� DOOJHPHLQ� DQHUNDQQWH� (U�
JHEQLVVH��EHU�GLH�5DKPHQEHGLQJXQJHQ�YRQ�YHUVWlQGQLVYROOHP�/HUQHQ�XQG�
JXWHP�8QWHUULFKW�YRU��GLH�I�U�GLH�MHZHLOLJHQ�,QKDOWVEHUHLFKH�XPJHVHW]W�ZHU�
GHQ�P�VVHQ���

(V�ZHUGHQ�QRFK�HLQPDO�SULQ]LSLHOOH�)UDJHQ�HU|UWHUW��XQG�REZRKO�HV�DXI�GLH�YR�
UDQJHJDQJHQHQ�.DSLWHO� %H]XJ� QLPPW�� LVW� HV� DXFK� I�U� VLFK� JHQRPPHQ� OHVEDU��
=XQlFKVW�ZLUG�EHWRQW��GDVV� HV�VLFK�EHL�QHXURSK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ�
DQ�7LHUHQ�XP�/HUQHQ�GXUFK�.RQGLWLRQLHUXQJ�KDQGHOW��'LHVH�)RUP�GHV�/HUQHQV�
JLEW�HV�DXFK�EHL�0HQVFKHQ�LP�$OOJHPHLQHQ�XQG�EHL�6FKXONLQGHUQ�LP�%HVRQGH�
UHQ��DEHU�=LHO�GHU�6FKXOH� LVW�QLFKW�GLH�.RQGLWLRQLHUXQJ��VRQGHUQ�GDV�YHUVWlQG�
QLVYROOH�/HUQHQ��$OOHLQ�GHVKDOE�VSLHOHQ�(UNHQQWQLVVH��EHU�GLH�QHXURSK\VLRORJL�
VFKHQ�*UXQGODJHQ�GHV�.RQGLWLRQLHUHQV�LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�HLQH�XQWHU�
JHRUGQHWH�5ROOH��6FKXOLVFKHV�/HUQHQ�EHGHXWHW�GLH�hEHUQDKPH�YRQ�NXOWXUHOO�WUD�
GLHUWHP�:LVVHQ�� ZHOFKHV� DQ� 6\PEROV\VWHPH� ZLH� 6SUDFKH�� 6FKULIW�� %LOGHU� XQG�
PDWKHPDWLVFKH�=HLFKHQ�JHEXQGHQ� LVW��hEHU�GLH�KLUQSK\VLRORJLVFKHQ�*UXQGOD�
JHQ�GLHVHU�GHP�0HQVFKHQ�YRUEHKDOWHQHQ�)RUP�GHV�/HUQHQV�LVW�YHUJOHLFKVZHLVH�
ZHQLJ�EHNDQQW��=ZDU�N|QQHQ�QHXHUH�KLUQSK\VLRORJLVFKH�0HWKRGHQ�(LQEOLFNH�LQ�
GDV�*HKLUQ�ELHWHQ��ZlKUHQG� HLQ�0HQVFK� OLHVW�� UHFKQHW�RGHU��EHU�QDWXUZLVVHQ�
VFKDIWOLFKH�*HVHW]Pl�LJNHLWHQ�QDFKGHQNW��DEHU�I�U�VLFK�JHQRPPHQ�VLQG�VROFKH�
'DWHQ�ZHQLJ�DXVVDJHNUlIWLJ��*OHLFK]HLWLJ�ZXUGHQ�LQ�GHU�HPSLULVFKHQ�/HKU�/HUQ�
)RUVFKXQJ� LQ� GHQ� OHW]WHQ� -DKUHQ� YLHOH� QHXH� (UNHQQWQLVVH� JHZRQQHQ�� GLH� GLH�
5DKPHQEHGLQJXQJHQ� I�U� GLH� *HVWDOWXQJ� XQG� 2SWLPLHUXQJ� YRQ� VFKXOLVFKHQ�
/HUQJHOHJHQKHLWHQ�EHWUHIIHQ��(QWJHJHQ�DQGHUV�ODXWHQGHQ�%HKDXSWXQJHQ�JLEW�HV�
XQWHU�HPSLULVFKHQ�/HKU�/HUQ�)RUVFKHUQ�NHLQH�JUXQGOHJHQGHQ�.RQWURYHUVHQ�KLQ�
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VLFKWOLFK� GHU� 5DKPHQEHGLQJXQJHQ� YRQ� YHUVWlQGQLVYROOHP� /HUQHQ� XQG� JXWHP�
8QWHUULFKW��'LH� KlXILJ� JHlX�HUWH� 9RUVWHOOXQJ�� ZRQDFK� GLH�+LUQIRUVFKXQJ� ]XU�
.OlUXQJ� WKHRUHWLVFKHU� .RQWURYHUVHQ� LQ� GHU� 3lGDJRJLN� EHLWUDJHQ� N|QQH�� WULIIW�
QLFKW�]X��'LH�5DKPHQEHGLQJXQJHQ�I�U�YHUVWlQGQLVYROOHV�/HUQHQ�VLQG�GDQN�HLQHU�
9LHO]DKO�YRQ�HPSLULVFKHQ�6WXGLHQ� UHFKW�JXW�JHNOlUW��)RUVFKXQJVEHGDUI�EHVWHKW�
YRU�DOOHQ�'LQJHQ�EHL�GHU�NRQNUHWHQ�8PVHW]XQJ�GLHVHU�5DKPHQEHGLQJXQJHQ�I�U�
GLH�*HVWDOWXQJ�YRQ�LQKDOWVEH]RJHQHQ�/HUQJHOHJHQKHLWHQ�XQG�GHUHQ�7UDQVIHU�LQ�
GLH�6FKXOH��'D]X�NDQQ�GLH�+LUQIRUVFKXQJ�QLFKWV�EHLWUDJHQ���
.DSLWHO� ���� -HQVHLWV� HLQHU� XQPLWWHOEDUHQ�$QZHQGEDUNHLW��0|JOLFKH� )RU�VFKXQJVIUDJHQ��EHL�GHQHQ�HLQH�=XVDPPHQDUEHLW�]ZLVFKHQ�1HXURZLVVHQ�VFKDIWHQ�XQG�/HKU�/HUQ�)RUVFKXQJ�Z�QVFKHQVZHUW�LVW��
:LFKWLJH�6WLFKZRUWH��
•  :HQQ� GLH� 1HXURZLVVHQVFKDIWHQ� GLH� GHP� 0HQVFKHQ� YRUEHKDOWHQHQ� +LUQ�

IXQNWLRQHQ� EHVVHU� YHUVWHKHQ�P|FKWHQ�� VROOWH� GLH� =XVDPPHQDUEHLW� PLW� GHU�
HPSLULVFKHQ�/HKU�/HUQ�)RUVFKXQJ�JHVXFKW�ZHUGHQ���

•  $XFK�ZHQQ�GLH�1HXURZLVVHQVFKDIWHQ�QLFKW�VDJHQ�N|QQHQ��ZLH�JXWH�/HUQJH�
OHJHQKHLWHQ�DXVVHKHQ��NDQQ�GLH�/HKU�/HUQ�)RUVFKXQJ�PLWWHOIULVWLJ�PLW�+LOIH�
QHXURSK\VLRORJLVFKHU� 0HWKRGHQ� LQWHUHVVDQWH� (UNHQQWQLVVH� GDU�EHU� JHZLQ�
QHQ��ZLH�VLFK�VFKXOLVFKH�/HUQJHOHJHQKHLWHQ�DXI�GDV�*HKLUQ�DXVZLUNHQ���

2EZRKO�HLQ�NXU]IULVWLJHU�1XW]HQ�QHXURZLVVHQVFKDIWOLFKHU�(UNHQQWQLVVH�I�U�GLH�
9HUEHVVHUXQJ�GHV� VFKXOLVFKHQ�/HUQHQV�QLFKW� ]X� HUZDUWHQ� LVW�� LVW� DXV�GHU� 6LFKW�
GHU�*UXQGODJHQIRUVFKXQJ� HLQ�'LDORJ� ]ZLVFKHQ�GHQ�1HXURZLVVHQVFKDIWHQ�XQG�
GHU�/HKU�/HUQ�)RUVFKXQJ�Z�QVFKHQVZHUW��:HQQ�VLFK�GLH�1HXURZLVVHQVFKDIWHQ�
PLW�GHQ�+LUQIXQNWLRQHQ�EHL�W\SLVFK�PHQVFKOLFKHQ�)RUPHQ�GHV�/HUQHQV�EHIDV�
VHQ��GDQQ�GUlQJW�VLFK�VFKXOLVFKHV�/HUQHQ�DOV�8QWHUVXFKXQJVJHJHQVWDQG�JHUDGH�
]X�DXI��'LH�YLHOIlOWLJHQ�8QWHUVXFKXQJVSDUDGLJPHQ�XQG�$XIJDEHQVWHOOXQJHQ��GLH�
LQ�GHU�HPSLULVFKHQ�/HKU�/HUQ�)RUVFKXQJ�LQ�GHQ�OHW]WHQ�-DKUHQ�HQWZLFNHOW�ZXU�
GHQ�� N|QQHQ� 1HXURZLVVHQVFKDIWOHUQ� +LQZHLVH� DXI� LQWHUHVVDQWH� 9RUJlQJH� LP�
PHQVFKOLFKHQ�*HKLUQ�JHEHQ��/HKU�/HUQ�)RUVFKHU�KLQJHJHQ�N|QQHQ�GXUFK�GHQ�
%OLFN� LQ�GDV�*HKLUQ�HLQHU�3HUVRQ��GLH�JHUDGH�HLQH�VFKXOEH]RJHQH�$QIRUGHUXQJ�
EHZlOWLJW��QHXH�(UNHQQWQLVVH�GDU�EHU�JHZLQQHQ��ZDV�PDQFKH�VFKXOLVFKH�$QIRU�
GHUXQJ� VR� VFKZHU�PDFKW��$P�%HLVSLHO�YRQ�]HKQ�P|JOLFKHQ�)RUVFKXQJVIUDJHQ�
ZLUG�HU|UWHUW��ZR�(UNHQQWQLVIRUWVFKULWWH�GXUFK�HLQH�=XVDPPHQDUEHLW�]ZLVFKHQ�
GHQ�1HXURZLVVHQVFKDIWHQ�XQG�GHU�/HKU�/HUQ�)RUVFKXQJ�]X�HUZDUWHQ�VLQG��$E�
VFKOLH�HQG�ZHUGHQ�RUJDQLVDWRULVFKH�9RUVFKOlJH� I�U� GLH�8PVHW]XQJ� HLQHU�)RU�
VFKXQJVI|UGHUXQJ�JHPDFKW���



����� :DV�VXFKHQ�XQG�ILQGHQ�ZLU�LP�*HKLUQ"�&KDQFHQ�XQG�*UHQ]HQ�HLQHU�QHXURSV\FKR�ORJLVFKHQ�/HKU�/HUQ�)RUVFKXQJ�
���� /HUQYRUJlQJH�LP�*HKLUQ�²�HLQH�IDV]LQLHUHQGH�3HUVSHNWLYH�
0LW�+LOIH�ELOGJHEHQGHU�9HUIDKUHQ�]X�VHKHQ��ZLH�GDV�*HKLUQ�DXI�EHVWLPPWH�,Q�
IRUPDWLRQHQ� UHDJLHUW�� LVW� ]ZHLIHOORV� HLQH� IDV]LQLHUHQGH�$QJHOHJHQKHLW��0DQFKH�
QHXHUHQ� (UNHQQWQLVVH� GHU� *HKLUQIRUVFKXQJ� VLQG� ]XGHP� EHUXKLJHQG�� ZHLO� VLH�
RSWLPLVWLVFK� VWLPPHQ��ZDV� GLH� JHLVWLJH�)OH[LELOLWlW� XQG�3ODVWL]LWlW� GHV�*HKLUQV�
�EHU�GLH�/HEHQVVSDQQH�KLQZHJ�DQJHKW��6R�VFKHLQW�GDV�*HKLUQ�LQ�GHU�/RNDOLVLH�
UXQJ� EHVWLPPWHU� JHLVWLJHU� )XQNWLRQHQ� HKHU� IOH[LEHO� ]X� VHLQ��'XUFK�.UDQNKHLW�
RGHU�8QIlOOH�DXVJHO|VWH�/lVLRQHQ�JHKHQ�QLFKW�]ZDQJVZHLVH�PLW�GDXHUKDIWHQ�LU�
UHSDUDEOHQ�6FKlGHQ�LQ�GHU�JHLVWLJHQ�)XQNWLRQVIlKLJNHLW�HLQKHU��$XFK�GLH�'LFKR�
WRPLH�GHU�+LUQKlOIWHQ� �OLQNH�6HLWH� VSUDFKOLFK�� UHFKWH�6HLWH� UlXPOLFK�YLVXHOO�� LVW�
ZHQLJHU�GHWHUPLQLHUW�� DOV�GLHV� ODQJH�=HLW� DQJHQRPPHQ�ZXUGH��%ODNHPRUH�XQG�
)ULWK��������JHEHQ�HLQHQ�H[]HOOHQWHQ�hEHUEOLFN��EHU�QHXURZLVVHQVFKDIWOLFKH�)RU�
VFKXQJVHUJHEQLVVH��GLH�DXFK�I�U�/HKU�/HUQ�)RUVFKHU�YRQ�,QWHUHVVH�VLQG��0LW�EH�
PHUNHQVZHUWHU�.ODUKHLW�ZHLVHQ�GLH�$XWRULQQHQ�DEHU�DXFK�GDUDXI�KLQ��GDVV�VLFK�
DXV�GHUDUWLJHQ�(UJHEQLVVHQ�QRFK�NHLQH�)ROJHUXQJHQ�I�U�GLH�*HVWDOWXQJ�YRQ�/HUQ�
JHOHJHQKHLWHQ�DEOHLWHQ�ODVVHQ���

=X�GHQ�LQWHUHVVDQWHQ�(UJHEQLVVHQ�GHU�QHXHUHQ�*HKLUQIRUVFKXQJ�JHK|UW��GDVV�
ZLU�XQV�EHL�GHU�(UIRUVFKXQJ�K|KHUHU�JHLVWLJHU�3UR]HVVH��GLH�GHP�0HQVFKHQ�YRU�
EHKDOWHQ�VLQG��QLFKW�DXI�GLH�%HWUDFKWXQJ�GHU�JUDXHQ�=HOOHQ�LQ�GHU�*UR�KLUQULQGH�
EHVFKUlQNHQ� G�UIHQ�� 'D]X� JHK|UW� EHLVSLHOVZHLVH�� GDVV� VLFK� GLH� )XQNWLRQ� GHV�
.OHLQKLUQV�QLFKW�DXI�GLH�5HJHOXQJ�GHV�*OHLFKJHZLFKWV�EHVFKUlQNW��VRQGHUQ�GDVV�
HV�DXFK�DQ�DQVSUXFKVYROOHQ�/HUQ��XQG�'HQNYRUJlQJHQ�EHWHLOLJW�LVW��,Q�GHU�SV\�
FKRORJLVFKHQ�/HUQIRUVFKXQJ�KlXIHQ�VLFK�%HIXQGH��GLH�]HLJHQ��GDVV�HV�HQJH�=X�
VDPPHQKlQJH�]ZLVFKHQ�.|USHUKDQGOXQJHQ�XQG�'HQNHQ�JLEW��ZLH�]XP�%HLVSLHO�
EHLP�*HVWLNXOLHUHQ��1HXHUH�(UNHQQWQLVVH��EHU�GLH�6WHXHUXQJ�GHU�0RWRULN�GXUFK�
GDV� *HKLUQ� ZLUG� DXFK� GD]X� EHLWUDJHQ�� GLH� %H]LHKXQJ� ]ZLVFKHQ� 'HQNHQ� XQG�
+DQGHOQ�EHVVHU�]X�YHUVWHKHQ��$XFK�QHXHUH�(UNHQQWQLVVH�]XU�5ROOH�GHV�6FKODIV�
EHL� GHU� .RQVROLGLHUXQJ� YRQ� *HGlFKWQLVLQKDOWHQ� VLQG� I�U� GLH� /HKU�/HUQ�)RU�
VFKXQJ�YRQ�JUR�HP�,QWHUHVVH��:DJQHU��*DLV��+DLGHU��9HUOHJHU��	�%RUQ���������
=X� ZHOFKHU� 7DJHV]HLW� ZHOFKH� $UWHQ� YRQ� ,QKDOWHQ� DP� EHVWHQ� JHOHUQW� ZHUGHQ�
VROOWHQ�XQG�ZLH�3DXVHQ�VLQQYROO� LQ�GHQ�/HUQSUR]HVV� LQWHJULHUW�ZHUGHQ�N|QQHQ��
VLQG�)UDJHQ�YRQ�JUR�HU�SUDNWLVFKHU�5HOHYDQ]����

(V� NDQQ� HUZDUWHW� ZHUGHQ�� GDVV� GLH� =XVDPPHQI�KUXQJ� YRQ� %HIXQGHQ� DXV�
GHU�3V\FKRORJLH�XQG�GHU�*HKLUQIRUVFKXQJ�PLWWHOIULVWLJ�]XU�(QWZLFNOXQJ�LQWHJUD�
WLYHU�7KHRULHQ�GHV�'HQNHQV�XQG�9HUKDOWHQV�I�KUW���

$XFK�EH]�JOLFK�GHU�NLQGOLFKHQ�(QWZLFNOXQJ�LQ�GHQ�HUVWHQ�0RQDWHQ�XQG�-DK�
UHQ� KDW� GLH� *HKLUQIRUVFKXQJ�²�DOOHQ� YRUDQ� GLH� $UEHLWHQ� YRQ� 3HWHU� +XWWHQOR�
FKHU�²�LQWHUHVVDQWH� (UNHQQWQLVVH� JHEUDFKW�� ,QVEHVRQGHUH� EHHLQGUXFNW� GLH� (L�
JHQG\QDPLN�GHU�*HKLUQHQWZLFNOXQJ�EHL�.LQGHUQ��]�%��+XWWHQORFKHU�	�'DEKRO�
NDU���������6RIHUQ�GHUHQ�N|USHUOLFKH�XQG�HPRWLRQDOH�*UXQGEHG�UIQLVVH�EHIULH�
GLJW�ZHUGHQ�XQG�GLH�6LQQHVIXQNWLRQHQ�LQWDNW�VLQG��YROO]LHKHQ�VLFK�YLHOH�9HUlQ�



&KDQFHQ�XQG�*UHQ]HQ�QHXURZLVVHQVFKDIWOLFKHU�/HKU�/HUQ�)RUVFKXQJ� ���
�
GHUXQJHQ� LP�*HKLUQ� DXI� YRUSURJUDPPLHUWH�:HLVH�� 6R� QHKPHQ� LP� HUVWHQ� /H�
EHQVMDKU�GLH�9HUVFKDOWXQJHQ�]ZLVFKHQ�6\QDSVHQ�LQ�HLQHP�VSlWHU�QLFKW�PHKU�HU�
UHLFKWHQ�$XVPD��]X��9RP�GULWWHQ�/HEHQVMDKU�DQ�VHW]W�GDQQ�HLQ�UDSLGHU�$EEDX�
HLQ��GHU�VLFK�LQ�DEJHVFKZlFKWHU�)RUP�ELV�]XU�3XEHUWlW�IRUWVHW]W��=X�GHQ�ZHLWUHL�
FKHQGHQ� ,UUW�PHUQ� GHV� OHW]WHQ� -DKU]HKQWV� JHK|UWH� HV�� GLH� =XQDKPH� GHU� 6\�
QDSVHQGLFKWH�PLW�HLQHU�HUK|KWHQ�/HUQIlKLJNHLW�JOHLFK]XVHW]HQ�XQG�LQ�GHP�EDOG�
GDUDXI�HLQVHW]HQGHQ�$EEDX�YRQ�6\QDSVHQYHUELQGXQJHQ�HUVWH�=HLFKHQ�JHLVWLJHU�
7UlJKHLW�]X�VHKHQ��7DWVlFKOLFK�LVW�GLH�EHVFKULHEHQH�9HUlQGHUXQJ�GHU�6\QDSVHQ�
GLFKWH�QLFKW�]ZDQJVOlXILJ�DQ�5HL]�,QSXW�JHEXQGHQ��XQG�LQ�GHQ�)lOOHQ��LQ�GHQHQ�
5HL]�,QSXW�EHQ|WLJW�ZLUG�� LVW�GLHVHU�YRQ�VR�XQLYHUVHOOHU�1DWXU��GDVV�HU� LQ�HLQHU�
-XUWH� LQ�GHU�0RQJROHL�� HLQHU�+�WWH� LQ�$IULND�� HLQHP�3ODWWHQEDX� LQ�%HUOLQ�RGHU�
HLQHU�9LOOD�LQ�%HYHUO\�+LOOV�]XU�9HUI�JXQJ�VWHKW��6R�ZLVVHQ�ZLU�LQ]ZLVFKHQ��GDVV�
.LQGHU� DXV� GHP� VSUDFKOLFKHQ� ,QSXW�� GHQ� VLH� LP� HUVWHQ� /HEHQVMDKU� K|UHQ�� GLH�
)lKLJNHLW�]XP�(UNHQQHQ�YRQ�/DXWHQ�GHU�0XWWHUVSUDFKH�HQWZLFNHOQ��,Q�ZHVWOL�
FKHQ�.XOWXUHQ�HUIROJW��EOLFKHUZHLVH�GHU�VSUDFKOLFKH�,QSXW��LQGHP�DXVJLHELJ�DXI�
GHQ�6lXJOLQJ�HLQJHUHGHW�ZLUG��ZRKO�ZLVVHQG��GDVV�HU�QLFKWV�GDYRQ�YHUVWHKW��2E�
ZRKO�LQ�PDQFKHQ�DQGHUHQ�.XOWXUNUHLVHQ�GLHVH�$UW�YRQ�GLUHNWHU�.RPPXQLNDWLRQ�
PLW�GHP�6lXJOLQJ�QLFKW��EOLFK�LVW��OHUQHQ�GLH�.LQGHU�WURW]GHP�6SUHFKHQ��2IIHQ�
VLFKWOLFK�UHLFKW�GDV�+|UHQ�YRQ�VSUDFKOLFKHU�,QWHUDNWLRQ�]ZLVFKHQ�'ULWWHQ�HEHQ�
IDOOV�DXV���

'LH�IU�KNLQGOLFKH�(QWZLFNOXQJ�VWHOOW�]ZDU�NHLQH�EHVRQGHUV�DQVSUXFKVYROOHQ���
(UZDUWXQJHQ� DQ� GLH� 8PJHEXQJ�� DEHU� VLH� UHDJLHUW� HPSILQGOLFK� DXI� N�QVWOLFKH�
(LQJULIIH� XQG� 6W|UXQJHQ�� :XUGHQ� EHLVSLHOVZHLVH� GLH� (LHUVFKDOHQ� YRQ� QRFK�
QLFKW� IHUWLJ� DXVJHEU�WHWHQ�9|JHOQ� JH|IIQHW�� I�KUWH� GLH� YRU]HLWLJH� /LFKWHLQZLU�
NXQJ�]X�HLQHU�YHUEHVVHUWHQ�6HKIlKLJNHLW�GHU�7LHUH��*OHLFK]HLWLJ�ZDUHQ�VLH�DEHU�
GDXHUKDIW� LQ� LKUHU�+|UIlKLJNHLW�EHHLQWUlFKWLJW� �/LFNOLWHU���������(UNOlUW�ZHUGHQ�
NDQQ�GLHV�GDPLW��GDVV�GLH�I�U�GLH�9HUDUEHLWXQJ�DNXVWLVFKHU�,QIRUPDWLRQ�YRUJH�
VHKHQHQ� 1HXURQHQ� YRP� YLVXHOOHQ� 6\VWHP� EHVHW]W� ZHUGHQ�� 'LHVH� (UJHEQLVVH�
]HLJHQ�HLQGUXFNVYROO��ZLH�HLJHQG\QDPLVFK�VLFK�GLH�*HKLUQHQWZLFNOXQJ�LP�1RU�
PDOIDOO�YROO]LHKW��

6RIHUQ�N|USHUOLFKH�XQG�HPRWLRQDOH�*UXQGEHG�UIQLVVH�GHV�6lXJOLQJV�EHIULH�
GLJW� VLQG�� ODVVHQ� VLFK� NRUWLNDOH�)HKOHQWZLFNOXQJHQ� LQ� GHQ� HUVWHQ�/HEHQVMDKUHQ�
QLFKW�PLW�8PZHOWIDNWRUHQ�HUNOlUHQ��VRQGHUQ�VLQG�KlXILJ�GDV�5HVXOWDW�YRQ�6LQ�
QHVG\VIXQNWLRQHQ��6FKLHOHQ�LP�6lXJOLQJVDOWHU�LVW�QLFKW�DOOHLQ�HLQ�6FK|QKHLWVIHK�
OHU�� XQG� HLQH� 0LWWHORKUHQW]�QGXQJ� LP� HUVWHQ� /HEHQVMDKU� LVW� PHKU� DOV� QXU�
VFKPHU]KDIW��6LQG�EHLGH�$XJHQ�QLFKW�ULFKWLJ�NRRUGLQLHUW��NDQQ�HV�EHL�GHU�%HOH�
JXQJ�YRQ�1HXURQHQ�LP�YLVXHOOHQ�&RUWH[�]X�$V\PPHWULHQ�NRPPHQ��GLH�GLH�6HK�
IlKLJNHLW�ODQJIULVWLJ�EHHLQWUlFKWLJHQ��,VW�GLH�+|UIlKLJNHLW�EHHLQWUlFKWLJW��NDQQ�GLH�
)lKLJNHLW� ]XU� 'LIIHUHQ]LHUXQJ� YRQ� /DXWHQ� VR� QDFKKDOWLJ� JHVW|UW� ZHUGHQ�� GDVV�
DXFK�QRFK�-DKUH�VSlWHU�GHU�6FKULIWVSUDFKHUZHUE�GDUXQWHU�OHLGHW���

'HUDUWLJH�(UJHEQLVVH�GHU�QHXURELRORJLVFKHQ�)RUVFKXQJ�VLQG�YRQ�JUR�HU�%H�
GHXWXQJ� I�U� GHQ� 8PJDQJ� PLW� 6lXJOLQJHQ� XQG� .OHLQNLQGHUQ�� (LQH� RSWLPDOH�
(QWZLFNOXQJ�HUP|JOLFKW�PDQ�.LQGHUQ�LP�HUVWHQ�/HEHQVMDKU�QLFKW�GXUFK�GLH�%H�
UHLWVWHOOXQJ� YRQ� NRPSOH[HQ� XQG� DQVSUXFKVYROOHQ� /HUQXPJHEXQJHQ�²�GLH� LP�
EHVWHQ�)DOOH�NHLQHQ�6FKDGHQ�DQULFKWHQ����VRQGHUQ�LQGHP�PDQ�LKUH�6LQQHVIXQNWL�
RQHQ�LQ�9RUVRUJHXQWHUVXFKXQJHQ�SU�IHQ�OlVVW��(LQH�%HHLQWUlFKWLJXQJ�GHU�+|U��
XQG�6HKIlKLJNHLW�PXVV�IU�K]HLWLJ�HUNDQQW�XQG�EHKDQGHOW�ZHUGHQ��,VW�HLQH�+HL�
OXQJ�QLFKW�P|JOLFK��GDV�KHL�W�LVW�HLQ�.LQG�GDXHUKDIW�EOLQG�XQG�RGHU�WDXE��P�V�



��� .DSLWHO���
 
VHQ�UHFKW]HLWLJ�.RPSHQVDWLRQVPD�QDKPHQ�HLQJHOHLWHW�ZHUGHQ�ZLH�]XP�%HLVSLHO�
GHU�$XIEDX�HLQHU�=HLFKHQVSUDFKH��,Q]ZLVFKHQ�ZLVVHQ�ZLU��GDVV�VLFK�WDXEH�.LQ�
GHU�WDXEHU�(OWHUQ��GLH�YRQ�$QIDQJ�DQ�LQ�=HLFKHQVSUDFKH�NRPPXQL]LHUHQ��EHVVHU�
HQWZLFNHOQ�DOV�WDXEH�.LQGHU�QLFKW�WDXEHU�(OWHUQ��6RIHUQ�HV�NHLQH�$Q]HLFKHQ�I�U�
HLQH�EHHLQWUlFKWLJWH�+|U��XQG�6HKIlKLJNHLW�GHU�.LQGHU�JLEW��PXVV�PDQ�VLFK�ZH�
QLJ�*HGDQNHQ��EHU�GLH�/HUQJHOHJHQKHLWHQ�YRQ�6lXJOLQJHQ�XQG�.OHLQNLQGHUQ�PD�
FKHQ��:HQQ�HV�VLFK�DQELHWHW�²�ZHLO�3HUVRQHQ�PLW�XQWHUVFKLHGOLFKHQ�0XWWHUVSUD�
FKHQ� LQ�GHU�)DPLOLH� OHEHQ�²�� VROOWH�PDQ�GHP�.LQG�GLH�&KDQFH� ]XU�0HKUVSUD�
FKLJNHLW�JHEHQ��LQGHP�GLH�YHUVFKLHGHQHQ�0LWJOLHGHU�GHU�)DPLOLH�NRQVHTXHQW�LKUH�
MHZHLOLJH�0XWWHUVSUDFKH�PLW� GHP�.LQG� VSUHFKHQ��=X� GHQ�ZHQLJHQ�%HUHLFKHQ��
EHL� GHQHQ� GDV� VLFK� VFKOLH�HQGH�=HLWIHQVWHU� HLQH� DQJHPHVVHQH�0HWDSKHU� I�U�GLH�
JHLVWLJH�(QWZLFNOXQJ�KHUDXVJHVWHOOW�KDW��JHK|UW�GHU�=ZHLWVSUDFKHUZHUE��0LW�+LOIH�
YRQ�ELOGJHEHQGHQ�9HUIDKUHQ�NRQQWHQ�]ZLVFKHQ�(UZDFKVHQHQ��GLH�HLQH�=ZHLW�
VSUDFKH� LQ�GHQ�HUVWHQ�GUHL�/HEHQVMDKUHQ�HUZRUEHQ�KDEHQ��XQG�VROFKHQ��GLH�HUVW�
HLQLJH�-DKUH�VSlWHU�GDPLW�EHJDQQHQ��8QWHUVFKLHGH�LQ�GHU�6SUDFKYHUDUEHLWXQJ�IHVW�
JHVWHOOW� ZHUGHQ�� DXFK�ZHQQ� VLFK� DXI� GHU�/HLVWXQJVHEHQH� NHLQH�8QWHUVFKLHGH�
]HLJWHQ���

'LH�HUZlKQWHQ�(UJHEQLVVH�]XP�=ZHLWVSUDFKHUZHUE�XQWHUVWUHLFKHQ�DEHU�DXFK�
GLH�%HGHXWXQJ�GHU�%HUHLFKVVSH]LILWlW� GHV�/HUQHQV��(V� JLEW�.RPSHWHQ]HQ� XQG�
,QKDOWVEHUHLFKH��GHUHQ�*UXQGODJHQ�EHUHLWV�DQJHOHJW�VLQG�²�PDQ�VSULFKW�DXFK�YRQ�
6WDUW�XS�0HFKDQLVPHQ�²��VRGDVV�GDV�/HUQHQ�LQ�GLHVHQ�%HUHLFKHQ�SULYLOHJLHUW�LVW��
6SUHFKHQ�XQG�/DXIHQ�JHK|UHQ�GD]X��3UR]HVVH�GHU�YLVXHOOHQ�0XVWHUHUNHQQXQJ��
DEHU�DXFK�HLQIDFKH�)RUPHQ�GHU�4XDQWLIL]LHUXQJ�VRZLH�*UXQGIRUPHQ�GHU�VR]LD�
OHQ�,QWHUDNWLRQ��]XP�%HLVSLHO�(PSDWKLH�XQG�$JJUHVVLRQ���

'LH� YLHOOHLFKW� LQWHUHVVDQWHVWHQ�(UJHEQLVVH� N|QQHQ�EHL�&DVWHOOL� HW� DO�� �������
QDFKJHOHVHQ�ZHUGHQ��(LQ�%OLFN� LQ�GDV�*HKLUQ�YRQ�lOWHUHQ�$XWLVWHQ��GLH�$XIJD�
EHQ�]XU�3HUVSHNWLY�EHUQDKPH�LQ]ZLVFKHQ�O|VHQ�NRQQWHQ��]HLJWH�HLQH�GHXWOLFK�YHU�
ODQJVDPWH� 9HUDUEHLWXQJ� YRQ� ,QIRUPDWLRQ� �EHU� VR]LDOH� ,QWHUDNWLRQ�� YHUJOLFKHQ�
PLW�0HQVFKHQ�PLW�JHLVWLJHU�%HKLQGHUXQJ��1LFKW�DXWLVWLVFKH�0HQVFKHQ�VLQG�PLW�
6WDUW�XS�0HFKDQLVPHQ�DXVJHVWDWWHW��GLH�HLQH�VHKU�VFKQHOOH�9HUDUEHLWXQJ�YRQ�,Q�
IRUPDWLRQ� �EHU� VR]LDOH� ,QWHUDNWLRQ� HUP|JOLFKW�� %HL� $XWLVWHQ� KLQJHJHQ� IHKOHQ�
GLHVH� 6WDUW�XS�0HFKDQLVPHQ�� XQG� VLH�P�VVHQ� GHVKDOE�:LVVHQ� �EHU� ]ZLVFKHQ�
PHQVFKOLFKH�,QWHUDNWLRQ�P�KVDP��EHU�DQGHUH�/HUQZHJH�DXIEDXHQ���

'DVV� VLFK� LQ]ZLVFKHQ� DXFK� DXI� NRUWLNDOHU� (EHQH� GLH� 8QWHUVFKHLGXQJ� ]ZL�
VFKHQ� SULYLOHJLHUWHP� XQG� QLFKW�SULYLOHJLHUWHP�/HUQHQ� YRUQHKPHQ� OlVVW�� LVW� I�U�
GLH�%HWUDFKWXQJ�GHV�VFKXOLVFKHQ�/HUQHQV�YRQ�EHVRQGHUHU�%HGHXWXQJ��'LH�,QVWL�
WXWLRQ�6FKXOH�ZXUGH� MD�JHJU�QGHW��XP�QLFKW�SULYLOHJLHUWHV�/HUQHQ�]X�XQWHUVW�W�
]HQ�RGHU��EHUKDXSW�HUVW�]X�HUP|JOLFKHQ���

���� $XI�GHQ�,QKDOW�NRPPW�HV�DQ��$QDO\VH�YRQ�:LVVHQVGRPlQHQ�
DOV�]HQWUDOH�$XIJDEH�GHU�/HKU�/HUQ�)RUVFKXQJ�

'LH�*HQH� GHU� 6SH]LHV�0HQVFK�KDEHQ� VLFK� LQ� GHQ� OHW]WHQ� ������� -DKUHQ� QLFKW�
ZHVHQWOLFK� YHUlQGHUW�� GDV� ]XU�9HUI�JXQJ� VWHKHQGH�:LVVHQ� KLQJHJHQ� EHWUlFKW�
OLFK�� $OOHUGLQJV� YHUJLQJHQ� HWZD� ������� -DKUH� ELV� ]XU�1XW]XQJ� YRQ� 6FKULIW]HL�
FKHQ�� =DKOHQV\PEROH�� DXV� GHUHQ� (LJHQOHEHQ� VLFK� YLHO� VSlWHU� GLH� 0DWKHPDWLN�
HQWZLFNHOWH�²�PDQ�GHQNH�DQ�GLH�%HGHXWXQJ�GHU�1XOO�²�XQG�DXI�GHUHQ�*UXQGOD�



&KDQFHQ�XQG�*UHQ]HQ�QHXURZLVVHQVFKDIWOLFKHU�/HKU�/HUQ�)RUVFKXQJ� ���
�
JHQ�ZLHGHUXP�1DWXUZLVVHQVFKDIWHQ�XQG�7HFKQLN�HQWVWDQGHQ��NDPHQ�HUVW�VSlWHU�
KLQ]X�� $QDO\WLVFKH� *HRPHWULH� RGHU� 1HZWRQV� *HVHW]H� GHU� 0HFKDQLN�²�EHLGHV�
]HQWUDOH�%HVWDQGWHLOH�GHV�&XUULFXOXPV� LQ�GHU�6HNXQGDUVWXIH�²�JHK|UHQ�HUVW�VHLW�
ZHQLJHQ�-DKUKXQGHUWHQ�]XP�.XOWXUJXW�GHU�0HQVFKKHLW��9RQ�QRUPDO�EHJDEWHQ�
6FKXONLQGHUQ�ZHUGHQ� LQ�ZHQLJHQ� -DKUHQ� JHLVWLJH� 6SU�QJH� HUZDUWHW�� GLH� VLFK� LQ�
GHU�0HQVFKKHLWVJHVFKLFKWH��EHU�-DKUWDXVHQGH�YROO]RJHQ�XQG�DQ�GHUHQ�(QWZLFN�
OXQJ�JHQLDOH�*HLVWHU�EHWHLOLJW�ZDUHQ��(UP|JOLFKW�ZLUG�GLHV�GXUFK�GLH�%HUHLWVWHO�
OXQJ�YRQ�SURIHVVLRQHOOHQ�/HUQ��XQG�hEXQJVJHOHJHQKHLWHQ��LQ�GHQHQ�:LVVHQ�DQ�
JHPHVVHQ�SRUWLRQLHUW��EHU�GLH�-DKUH�DXIJHEDXW�ZHUGHQ�NDQQ��6WHUQ�	�6FKXPD�
FKHU����������

1LFKW�SULYLOHJLHUWHV�/HUQHQ�LVW�]HLWDXIZHQGLJ��GDKHU�LVW�)U�KI|UGHUXQJ�DQJH�
VDJW��XQG�QLFKW�HWZD�GHVKDOE��ZHLO�GDV�NLQGOLFKH�*HKLUQ�JDQ]�XQVSH]LILVFK�EHV�
VHU�OHUQW��'DEHL�JHKW�HV�DOOHUGLQJV�QLFKW�GDUXP��/HUQVWRII�HLQIDFK�YRU]XYHUOHJHQ��
'HQ�6FKULIWVSUDFKHUZHUE�HUOHLFKWHUW�PDQ�QLFKW��LQGHP�PDQ�EHUHLWV�PLW�GUHLMlK�
ULJHQ�.LQGHUQ� %XFKVWDEHQ� SDXNW�� *H�EW� ZHUGHQ� NDQQ� DEHU� GHU� 8PJDQJ�PLW�
6WLIWHQ�� XQG� PLW� JH]LHOWHQ� 6LQJ�� XQG� 6SUHFKVSLHOHQ� OlVVW� VLFK� GLH� DNXVWLVFKH�
6WUXNWXU� XQVHUHU� 6SUDFKH� EHZXVVW�PDFKHQ��ZDV� QDFKZHLVOLFK� GDV� /HVHQOHUQHQ�
HUOHLFKWHUW��(LQH�VLQQYROOH�9RUEHUHLWXQJ�DXI�GDV�)DFK�0DWKHPDWLN�EHVWHKW�QLFKW�
LQ�GHU�9RUJDEH�YRQ�5HFKHQDXIJDEHQ��VRQGHUQ�LQ�GHU�VSLHOHULVFKHQ�6HQVLELOLVLH�
UXQJ�GHU�.LQGHU�I�U�PDWKHPDWLVFKH�0XVWHU�LQ�LKUHU�8PJHEXQJ��6R�NDQQ�UHFKW�
]HLWLJ�GHU�XQVHOLJHQ�7HQGHQ]�HQWJHJHQJHZLUNW�ZHUGHQ��0DWKHPDWLN�YRUZLHJHQG�
DOV�GDV�NRUUHNWH�$XVI�KUHQ�YRQ�5HFKHQSUR]HGXUHQ�]X�YHUVWHKHQ��$XI�QDWXUZLV�
VHQVFKDIWOLFKHV�9HUVWlQGQLV�N|QQHQ�.LQGHU�YRUEHUHLWHW�ZHUGHQ��LQGHP�LKQHQ�EH�
VWLPPWH�(UIDKUXQJHQ�HUP|JOLFKW�ZHUGHQ��]XP�%HLVSLHO�GDVV�GHU�:DVVHUVSLHJHO�
LQ�HLQHP�*HIl��VWHLJW��ZHQQ�HLQ�*HJHQVWDQG�HLQJHWDXFKW�ZLUG��'DUDXI�NDQQ�LP�
6DFKXQWHUULFKW�GHU�*UXQGVFKXOH�]XU�FNJHJULIIHQ�ZHUGHQ��ZHQQ�I�U�GDV�6FKZLP�
PHQ�XQG�6LQNHQ�YRQ�*HJHQVWlQGHQ�(UNOlUXQJHQ�HUDUEHLWHW�ZHUGHQ��GLH�GDQQ�
HLQLJH� -DKUH� VSlWHU� GDV� 9HUVWlQGQLV� YRQ� SK\VLNDOLVFKHQ� %HJULIIHQ� ZLH� 'LFKWH�
XQG�$XIWULHE�HUOHLFKWHUQ���

(LQH�VLQQYROOH�)U�KI|UGHUXQJ�PXVV�DOVR�GDUDXI�DE]LHOHQ��GLH�*UXQGODJHQ�I�U�
GHQ�:LVVHQVHUZHUE� LQ�%HUHLFKHQ�]X� OHJHQ�� LQ�GHQHQ�NHLQ�SULYLOHJLHUWHV�/HUQHQ�
HUZDUWHW�ZHUGHQ�NDQQ���

���� *XWH�/HKUHU�ZLVVHQ��ZLH�6FK�OHU�OHUQHQ�
'DVV�JXWH�/HKUHU�ZLVVHQ�VROOWHQ��ZLH�/HUQHQ�IXQNWLRQLHUW��LVW�YRQ�9HUWUHWHUQ�GHU�
*HKLUQIRUVFKXQJ�KlXILJ�]X�K|UHQ��,Q�GHU�/HKU�/HUQ�)RUVFKXQJ�ZLUG�GLHVHV�$Q�
OLHJHQ� HEHQIDOOV� YHUWUHWHQ�� 'HU� %HJULII� GHV� SHGDJRJLFDO� FRQWHQW� NQRZOHGJH�
�IDFKVSH]LILVFKHV�SlGDJRJLVFKHV�,QKDOWVZLVVHQ��LVW�VHLW�YLHOHQ�-DKUHQ�LQ�GHU�/HKU�
/HUQ�)RUVFKXQJ� HWDEOLHUW��'DUXQWHU� YHUVWHKW�PDQ� GLH�=XVDPPHQI�KUXQJ� YRQ�
:LVVHQ��EHU�GHQ�,QKDOW�XQG�:LVVHQ��EHU�3lGDJRJLN��6WDXE�	�6WHUQ���������*X�
WH�/HKUHU�KDEHQ�HLQH�$KQXQJ�YRQ�GHP�9RUZLVVHQ��GDV� LKUH�6FK�OHU��EHU�GHQ�
XQWHUULFKWHWHQ� ,QKDOWVEHUHLFK� PLWEULQJHQ�� XQG� EHU�FNVLFKWLJHQ� GLHV�� 6LH� DKQHQ�
DXFK�� DXI�ZHOFKHQ�0LVVYHUVWlQGQLVVHQ� EHVWLPPWH�)HKOHU� GHU�/HUQHQGHQ�EHUX�
KHQ��XQG�VLH�N|QQHQ�DXI�)HKOHU�XQG�'HIL]LWH�LKUHU�6FK�OHU�PLW�JH]LHOWHQ�hEXQJV�
DXIJDEHQ�RGHU�(UNOlUXQJHQ� UHDJLHUHQ��:LVVHQ��EHU�1HXURWUDQVPLWWHU�RGHU�GLH�
5ROOH�YRQ�+LSSRFDPSXV�XQG�0DQGHONHUQ�EHL�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�DO�



��� .DSLWHO���
 
OHLQ�UHLFKW�QLFKW�DXV��XP�GLH�6FKZLHULJNHLWHQ�GHU�6FK�OHU�]X�YHUVWHKHQ��)�U� MH�
GHQ�XQWHUULFKWHWHQ�,QKDOWVEHUHLFK�PXVV�IDFKVSH]LILVFKHV�SlGDJRJLVFKHV�:LVVHQ�
HUDUEHLWHW� ZHUGHQ�� XQG� YRQ� GHU� :LVVHQVFKDIWVJHVFKLFKWH� XQG� GHU� (QWZLFN�
OXQJVSV\FKRORJLH�N|QQHQ�/HKUHU�KLHU�PHKU�SURILWLHUHQ�DOV�YRQ�GHU�*HKLUQIRU�
VFKXQJ���

$XFK�ZHQQ�PDQ�3DUDOOHOHQ� ]ZLVFKHQ�:LVVHQVFKDIWOHUQ�� GLH� GHU�1DWXU� HLQH�
*HVHW]Pl�LJNHLW�DEULQJHQ��XQG�OHUQHQGHQ�.LQGHUQ�QLFKW��EHUVWUDSD]LHUHQ�VROO�
WH�� VR� ILQGHW�PDQ�GRFK�PDQFKPDO�bKQOLFKNHLWHQ� ]ZLVFKHQ�ZLVVHQVFKDIWOLFKHQ�
,UUW�PHUQ�XQG�)HKOYRUVWHOOXQJHQ�YRQ�6FK�OHUQ��$OV�%HLVSLHO�ZLUG�JHUQ�GLH�,P�
SHWXVWKHRULH�DQJHI�KUW��GLH�YRQ�:LVVHQVFKDIWOHUQ�]XU�(UNOlUXQJ�GHU�%HZHJXQJ�
YRQ�2EMHNWHQ�KHUDQJH]RJHQ�ZXUGH��EHYRU�1HZWRQV�0HFKDQLN�GLH�3K\VLN�UHYR�
OXWLRQLHUWH��'LH�GHU� ,PSHWXVWKHRULH� YHUZDQGWH�9RUVWHOOXQJ� HLQHV� VLFK�YHUEUDX�
FKHQGHQ�6FKZXQJV�YRQ�LQ�%HZHJXQJ�YHUVHW]WHQ�2EMHNWHQ�HQWVSULFKW�HLQHU�ZHLW�
YHUEUHLWHWHQ�9RUVWHOOXQJ�YRQ�6FK�OHUQ�XQG�DXFK�HUZDFKVHQHQ�/DLHQ��bKQOLFKH�
3DUDOOHOHQ�JLEW�HV�DXFK�EH]�JOLFK�GHU�9RUVWHOOXQJHQ�YRQ�FKHPLVFKHQ�5HDNWLRQHQ�
EHL�GHU�9HUEUHQQXQJ��,Q�GHU�:LVVHQVFKDIW�JLQJ�PDQ�ODQJH�=HLW�GDYRQ�DXV��GDVV�
HLQH� QHXH� 6XEVWDQ]� �3KORJLVWRQ�� HQWVWHKW�� HLQH� $QQDKPH�� GLH� DXFK� EHL� /DLHQ�
QRFK�LPPHU�YHUEUHLWHW�LVW��:HQQ�/HKUHU�GLH�(QWVWHKXQJVJHVFKLFKWH�GHV�]X�XQ�
WHUULFKWHQGHQ� ,QKDOWVEHUHLFKV� EHVVHU� NHQQHQ�� ZHUGHQ� VLH� VHQVLEHO� GDI�U� VHLQ��
GDVV�6FK�OHU�QLFKW�LQ�]ZHL�6WXQGHQ�8QWHUULFKW�����-DKUH�ZLVVHQVFKDIWOLFKHQ�)RUW�
VFKULWW�QDFKKROHQ�N|QQHQ��

$XFK�QHXHUH�$QVlW]H�LQ�GHU�(QWZLFNOXQJVSV\FKRORJLH�N|QQHQ�/HKUHUQ�KHO�
IHQ�]X�YHUVWHKHQ��ZDUXP�VLFK�6FK�OHU�PLW�PDQFKHQ�,QKDOWHQ�VR�VFKZHU�WXQ��%H�
UHLFKV�EHUJUHLIHQGH�(QWZLFNOXQJVWKHRULHQ�ZLH�GLH�YRQ�3LDJHW�VLQG�LQ�GHQ�+LQ�
WHUJUXQG�JHWUHWHQ��'LH�)UDJH��ZRULQ� VLFK�GLH�.RJQLWLRQ�YRQ�.LQGHUQ�XQG�(U�
ZDFKVHQHQ�XQWHUVFKHLGHW��ZLUG�KHXWH�HKHU�PLW�ÅDQGHUV�ZLVVHQ´�DOV�PLW�ÅEHVVHU�
GHQNHQ´�EHDQWZRUWHW��.LQGHU�EHQXW]HQ�]ZDU�RIW�GLH�JOHLFKHQ�%HJULIIH�ZLH�(U�
ZDFKVHQH�� DEHU� VLH� YHUVWHKHQ�QLFKW� VHOWHQ� HWZDV� DQGHUHV� GDUXQWHU��$P�EHVWHQ�
OlVVW�VLFK�GLHV�DP�*HZLFKWVEHJULII�GHPRQVWULHUHQ��.LQGHU�EHMDKHQ�]ZDU�GLH�)UD�
JH��RE�HLQ�+DXIHQ�5HLV�*HZLFKW�KDW��DEHU�VLH�YHUQHLQHQ�GLH�)UDJH��RE�HLQ�HLQ�
]HOQHV�5HLVNRUQ�*HZLFKW�KDW��:DV�DXV�GHU�3HUVSHNWLYH�HLQHV�(UZDFKVHQHQ��GHU�
GLH�6FKXOH�EHVXFKW�KDW�� LGLRWLVFK�NOLQJW��PDFKW� I�U�GLH�.LQGHU�6LQQ��6LH�VHW]HQ�
QlPOLFK�Å*HZLFKW�KDEHQ´�XQG�ÅVLFK�VFKZHU�DQI�KOHQ´�JOHLFK�XQG�VLQG�GHVKDOE�
DXFK�GHU�0HLQXQJ��GDVV�I�U�HLQH�$PHLVH�HLQ�5HLVNRUQ�*HZLFKW�KDW��'DVV�GLHVH�
N|USHUEH]RJHQH�$XIIDVVXQJ�YRQ�*HZLFKW�QLFKW�PLW�GHU�8QWHUHQWZLFNOXQJ�GHV�
NLQGOLFKHQ�*HKLUQV�HUNOlUW�ZHUGHQ�NDQQ��VRQGHUQ�HLQ�/HUQGHIL]LW�ZLGHUVSLHJHOW��
NRQQWH�N�U]OLFK�YRQ�%RHGHNHU� �������JH]HLJW�ZHUGHQ��$XFK�HUZDFKVHQH�0HQ�
VFKHQ�DXI�GHU�3D]LILNLQVHO�7UREULDQG��GLH�QLH�HLQH�6FKXOH�EHVXFKW�KDWWHQ��KDWWHQ�
NHLQHQ� YRQ� VXEMHNWLYHQ� (LQGU�FNHQ� ORVJHO|VWHQ� *HZLFKWVEHJULII�� 9RUDXVVHW�
]XQJ�I�U�GLH�(QWZLFNOXQJ�HLQHV�SK\VLNDOLVFKHQ�%HJULIIV�YRQ�*HZLFKW�LVW�GLH�9HU�
I�JEDUNHLW�HLQHV�.RQ]HSWV�YRQ�Å0HVVXQJ´�VRZLH�HLQHU�HQWVSUHFKHQGHQ�0HWULN��
(UVW�GLH�,QWHJUDWLRQ�YRQ�PDWKHPDWLVFKHP�:LVVHQ�XQG�:LVVHQ��EHU�2EMHNWH�HU�
JLEW�HLQ�SK\VLNDOLVFKHV�.RQ]HSW�YRQ�*HZLFKW���

$XFK� 6FKZLHULJNHLWHQ� EHLP� 9HUVWHKHQ�PDWKHPDWLVFKHU� ,QKDOWH� ODVVHQ� VLFK�
HQWZLFNOXQJVSV\FKRORJLVFK�HUNOlUHQ��:LH�GDV�/HUQHQ�GHU�6SUDFKH�ZLUG�DXFK�GDV�
/HUQHQ� GHV� =lKOHQV� YRQ� JHQHWLVFKHQ� 3URJUDPPHQ� JHVWHXHUW�� 9RUVFKXONLQGHU�
OHUQHQ� DXFK� RKQH� V\VWHPDWLVFKH� ,QVWUXNWLRQ� ]lKOHQ�� (V� LVW� LKQHQ� XQPLWWHOEDU�
HLQVLFKWLJ��GDVV� VLFK�JU|�HUH�=DKOHQ�DXI�JU|�HUH�0HQJHQ�EH]LHKHQ��=ZDU�YHU�



&KDQFHQ�XQG�*UHQ]HQ�QHXURZLVVHQVFKDIWOLFKHU�/HKU�/HUQ�)RUVFKXQJ� ���
�
ZHFKVHOQ� VLH�PDQFKPDO�=DKOQDPHQ�� DEHU�EHVWLPPWH�)HKOHU��ZLH� ]XP�%HLVSLHO�
GDV�%HQHQQHQ� ]ZHLHU� XQWHUVFKLHGOLFK� JUR�HU�0HQJHQ�PLW� GHP� JOHLFKHQ�=DKO�
QDPHQ��PDFKHQ�VLH�QLH��'LH�LP�/DXIH�GHU�NXOWXUHOOHQ�(QWZLFNOXQJ�HQWVWDQGHQH�
0DWKHPDWLN� KLQJHJHQ� LVW� QLFKW� LQWXLWLY� HLQVLFKWLJ�� .LQGHU�� GLH� JHOHUQW� KDEHQ��
GDVV���JU|�HU�DOV��� LVW��P�VVHQ�EHL�GHU�(LQI�KUXQJ�GHU�%UXFKUHFKQXQJ�HUNHQ�
QHQ��GDVV�JLOW������!������$XFK�GDVV�0XOWLSOLNDWLRQ�YHUYLHOIDFKHQ�XQG�'LYLVLRQ�
DXIWHLOHQ�EHGHXWHW��LVW�LQWXLWLY�HLQVLFKWLJ��'DVV�DEHU�GLH�0XOWLSOLNDWLRQ�PLW�HLQHU�
=DKO�� GLH� NOHLQHU� DOV� �� LVW�� ]X� HLQHU�9HUNOHLQHUXQJ� XQG� GLH�'LYLVLRQ�PLW� HLQHU�
GHUDUWLJHQ�=DKO�]X�HLQHU�9HUJU|�HUXQJ�I�KUW��LVW�QLFKW�LQWXLWLY�HLQVLFKWLJ��/HKUHU��
GLH� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� LQWXLWLYHP� XQG� NXOWXUHOO� WUDGLHUWHP� :LVVHQ�
HUQVW�QHKPHQ��N|QQHQ�EHVVHU�DXI�GLH�6FKZLHULJNHLWHQ�LKUHU�6FK�OHU�UHDJLHUHQ���

���� $QUHJHQGH�/HUQXPJHEXQJHQ�
$XI�GLH�)UDJH��ZLH�PDQ�6FK�OHU�GD]X�EULQJW��GDV�(LQPDOHLQV��GLH�ELQRPLVFKHQ�
)RUPHOQ��GHQ�6DW]�GHV�3\WKDJRUDV��HLQ�*HGLFKW��GLH�9RNDEHOQ�XQG�*UDPPDWLN�
UHJHOQ�HLQHU�)UHPGVSUDFKH��GLH�+DXSWVWlGWH�(XURSDV�RGHU�GLH�)RUPHO�I�U�.UDIW�
XQG�$XIWULHE�]X�OHUQHQ��Z�UGHQ�/HKUHU�XQG�3V\FKRORJHQ�ZDKUVFKHLQOLFK�lKQOL�
FKH�$QWZRUWHQ�JHEHQ��$XV�GHU�*HGlFKWQLVSV\FKRORJLH�ZLVVHQ�ZLU��GDVV�PDQ�LQ�
NOHLQHUHQ�6FKULWWHQ��EHQ�VROOWH�XQG�GLH�hEXQJV]HLW�YHUWHLOHQ�PXVV��9HUVWlUNXQJ�
LQ�)RUP�YRQ�%HORKQXQJ�XQG�%HVWUDIXQJ�ZHUGHQ�PLW�GHU�=HLW�GD]X�I�KUHQ��GDVV�
XQHUZ�QVFKWH�$QWZRUWHQ�VHOWHQHU�XQG�HUZ�QVFKWH�|IWHUV�JHQDQQW�ZHUGHQ��8Q�
JOHLFK� VFKZHUHU� LVW� GLH� )UDJH� ]X� EHDQWZRUWHQ�� ZLH� PDQ� 6FK�OHU� GD]X� EULQJW��
EHLP�6FKUHLEHQ� HLQHV�(VVD\V� LQ�GHU�)UHPGVSUDFKH�GLH� JHOHUQWHQ�9RNDEHOQ� ]X�
EHQXW]HQ�XQG�GLH�*UDPPDWLNUHJHOQ�]X�EHU�FNVLFKWLJHQ��8QWHU�ZHOFKHQ�%HGLQ�
JXQJHQ� OHUQHQ� 6FK�OHU�� GLH� )UDJH�� ZDUXP� VLFK� LKUH� %HLQH� ZLH� %OHL� DQI�KOHQ��
ZHQQ�VLH�DXV�GHP�6FKZLPPEHFNHQ�VWHLJHQ��XQWHU�=XKLOIHQDKPH�LKUHV�:LVVHQV�
�EHU�$XIWULHE�]X�HUNOlUHQ"��

$XI� GLH�)UDJH��ZLH�/HUQJHOHJHQKHLWHQ� JHVWDOWHW� VHLQ�P�VVHQ�� GDPLW�:LVVHQ�
]XU� %HZlOWLJXQJ� QHXHU� $QIRUGHUXQJHQ� KHUDQJH]RJHQ� ZHUGHQ� NDQQ�� JLEW� GLH�
*HKLUQIRUVFKXQJ�NHLQH�$QWZRUW��0LW�6SD��XQG�JXWHU�/DXQH� LVW� HV�NHLQHVZHJV�
JHWDQ��'LH�EHL�7,066�XQG�3,6$�QDFKJHZLHVHQHQ�'HIL]LWH�GHXWVFKHU�6FK�OHU�LQ�
GHU�VHOEVWlQGLJHQ�XQG�IOH[LEOHQ�$QZHQGXQJ�GHV�LQ�GHU�6FKXOH�HUZRUEHQHQ�:LV�
VHQV� ODVVHQ� VLFK� QLFKW� PLW� 6W|UXQJHQ� LQ� GHU� 'RSDPLQDXVVFK�WWXQJ� HUNOlUHQ��
VRQGHUQ�PLW�GHP�ZHQLJ�DQUHJHQGHQ�8QWHUULFKW���

$XV�LQWHUQDWLRQDOHQ�9HUJOHLFKVVWXGLHQ�ZLH�DXFK�DXV�6FKXOH[SHULPHQWHQ�ZLV�
VHQ�ZLU� LQ]ZLVFKHQ��ZLH�PDQ�6FK�OHU� IHVVHOQ�XQG�EHL� GHU� 6WDQJH�KDOWHQ�NDQQ��
0DQ�NRQIURQWLHUW�VLH�PLW�$QIRUGHUXQJHQ��GLH�VLH�QRFK�QLFKW�DXI�$QKLHE�EHZlO�
WLJHQ� N|QQHQ�� I�U� GHUHQ�/|VXQJ� VLH� DEHU� EHUHLWV�9RUZLVVHQ�PLWEULQJHQ��0|J�
OLFKNHLWHQ� ]XU� $NWLYLHUXQJ� GLHVHV� 9RUZLVVHQV� ZHUGHQ� GXUFK� JH]LHOWH� hEXQJV��
XQG�*HVSUlFKVDQJHERWH� JHJHEHQ�� ,UUW�PHU� XQG�)HKOHU� DXI� 6HLWHQ� GHU� 6FK�OHU�
VLQG�]XJHODVVHQ�XQG�ZHUGHQ�NRQVWUXNWLY�YRP�/HKUHU�JHQXW]W��$XI�GLHVH�:HLVH�
HUKDOWHQ�GLH�6FK�OHU�*HOHJHQKHLW��LKU�EHVWHKHQGHV�:LVVHQ�]X�HUZHLWHUQ��]X�UHYL�
GLHUHQ� XQG� DQ� GLH� VSH]LHOOH� $QIRUGHUXQJ� DQ]XSDVVHQ��:LH� VROFKH� /HUQXPJH�
EXQJHQ�]X�JHVWDOWHQ�VLQG��PXVV�I�U�MHGHQ�,QKDOWVEHUHLFK�HUDUEHLWHW�ZHUGHQ�XQG�
HUIRUGHUW�GLH�JOHLFKEHUHFKWLJWH�=XVDPPHQDUEHLW�]ZLVFKHQ�/HKUHUQ��)DFKGLGDN�
WLNHUQ�XQG�.RJQLWLRQVZLVVHQVFKDIWOHUQ���



����� :LH�YHUKDOWHQ�VLFK�QHXURSK\VLRORJLVFKH��NRJ�QLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�(UNOlUXQJHQ�]XHLQDQGHU"�hEHUOHJXQJHQ�]XP�3UREOHP�GHU�5HGXNWLRQ�YRQ�7KHRULHQ�
���� (LQOHLWXQJ�
:HOFKH�.RQVHTXHQ]HQ� ODVVHQ� VLFK� DXV� QHXURSK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ�
GHV� PHQVFKOLFKHQ� *HKLUQV� I�U� NRJQLWLRQVZLVVHQVFKDIWOLFKH� XQG� SlGDJRJLVFKH�
7KHRULHQ� DEOHLWHQ"�.|QQHQ� DOOHLQ� DXI� GHU�*UXQGODJH� GHU�+LUQIRUVFKXQJ� NRQ�
NUHWH�$QOHLWXQJHQ�I�U�GLH�2SWLPLHUXQJ�GHU�:LVVHQVYHUPLWWOXQJ�LP�6FKXOXQWHU�
ULFKW� EHUHLWJHVWHOOW�ZHUGHQ"�2GHU� VLQG� GLHVH�8QWHUVXFKXQJHQ� DXV�SULQ]LSLHOOHQ�
*U�QGHQ�LQ�%H]XJ�DXI�NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�(UNOlUXQ�
JHQ�]X�XQWHUEHVWLPPW��XP�VROFKH�$QOHLWXQJHQ�DXIVWHOOHQ�]X�N|QQHQ"�=XU�%H�
DQWZRUWXQJ�GLHVHU�)UDJHQ�ZHUGH�LFK�]XQlFKVW�DXI�HLQLJH�ZLVVHQVFKDIWVWKHRUHWL�
VFKH� hEHUOHJXQJHQ� ]X� GHQ�8QWHUVFKLHGHQ� XQG� GHU� $XWRQRPLH� YHUVFKLHGHQHU�
(UNOlUXQJVHEHQHQ�HLQJHKHQ��

���� 'LH�9HUVFKLHGHQKHLW�XQG�$XWRQRPLH�XQWHUVFKLHGOLFKHU�
(UNOlUXQJVHEHQHQ�

(V� LVW� VWHWV�P|JOLFK�� HLQ� XQG� GLHVHOEH� 6DFKH� DXV� YHUVFKLHGHQHQ� WKHRUHWLVFKHQ�
3HUVSHNWLYHQ�]X�EHVFKUHLEHQ��%HWUDFKWHQ�ZLU�GDV�%HLVSLHO�HLQHV�6FKDFKFRPSX�
WHUV�� (LQ� VROFKHV�*HUlW� OlVVW� VLFK� DXI� HLQHU� SK\VLNDOLVFKHQ�� HLQHU� IXQNWLRQDOHQ�
XQG�HLQHU�LQWHQWLRQDOHQ�(EHQH�EHVFKUHLEHQ��-HGH�(UNOlUXQJVHEHQH�]HLFKQHW�VLFK�
GXUFK� LKUH�EHVRQGHUH�)UDJHVWHOOXQJ� VRZLH�GXUFK� LKUH� HLJHQHQ�2EMHNW���(LJHQ�
VFKDIWV��XQG�5HODWLRQVW\SHQ�DXV��GHQQ�DXI� MHGHU�(EHQH�ZHUGHQ�]X�(UNOlUXQJV�
]ZHFNHQ� (QWLWlWHQ� HLQJHI�KUW�� YRQ� GHQHQ� DXI� GHQ� DQGHUHQ� (EHQHQ� QLFKW� GLH�
5HGH�LVW��

7KHPDWLVLHUW�PDQ�HLQHQ�6FKDFKFRPSXWHU�DXI�GHU�SK\VLNDOLVFKHQ�(UNOlUXQJV�
HEHQH��GDQQ�JHKW�HV�GDUXP��8UVDFKH�:LUNXQJ�%H]LHKXQJHQ�]ZLVFKHQ�YHUVFKLH�
GHQHQ�SK\VLNDOLVFKHQ�=XVWlQGHQ�KHUDXV]XILQGHQ�XQG�DXI�GLHVH�:HLVH�]X�HUNOl�
UHQ�� QDFK� ZHOFKHQ� 1DWXUJHVHW]HQ� ]XP� %HLVSLHO� EHVWLPPWH� /DGXQJV]XVWlQGH�
KHUYRUJHUXIHQ�ZHUGHQ��$XI�GHU�IXQNWLRQDOHQ�(EHQH�LVW�KLQJHJHQ�YRQ�JDQ]�DQ�
GHUHQ�2EMHNW��XQG�5HODWLRQVW\SHQ�GLH�5HGH��+LHU�JHKW�HV�QLFKW�XP�(OHNWURQHQ��
0DWHULHWHLOFKHQ�XQG�NDXVDOH�%H]LHKXQJHQ� ]ZLVFKHQ�SK\VLNDOLVFKHQ�=XVWlQGHQ��
9LHOPHKU� ZHUGHQ� DXI� GLHVHU� (EHQH�2EMHNWH� QDFK� IXQNWLRQDOHQ�.ULWHULHQ� EHL�
VSLHOVZHLVH�DOV�81'�6FKDOWHU� LQGLYLGXLHUW�XQG�GLH� ORJLVFKHQ�%H]LHKXQJHQ�]ZL�
VFKHQ� LKQHQ�XQWHUVXFKW��$XI� GHU� LQWHQWLRQDOHQ�(EHQH�ZHUGHQ�ZLHGHUXP�JDQ]�
DQGHUH� 2EMHNWH� WKHPDWLVLHUW�� QlPOLFK� hEHU]HXJXQJHQ�� $EVLFKWHQ� XQG� (QW�
VFKO�VVH�� XQG� HV� JHKW�GDUXP��GLH� NRJQLWLYHQ�%H]LHKXQJHQ�KHUDXV]XILQGHQ�� GLH�
]ZLVFKHQ�GLHVHQ�LQWHQWLRQDOHQ�=XVWlQGHQ�EHVWHKHQ��

'LH�(QWVFKHLGXQJ��ZHOFKH�GLHVHU�(EHQHQ�JHZlKOW�ZLUG��KlQJW�LQ�HUVWHU�/LQLH�
GDYRQ�DE��ZHOFKH�(UNOlUXQJV]LHOH�YHUIROJW�ZHUGHQ��0|FKWH�PDQ�KHUDXVILQGHQ��
ZHOFKH�0DWHULDOLHQ� VLFK� ]XP�%DX� HLQHV� 6FKDFKFRPSXWHUV� HLJQHQ�� GDQQ�ZlKOW�
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PDQ�GLH�SK\VLNDOLVFKH�(UNOlUXQJVHEHQH��*HKW�HV�GDUXP��GHQ�6FKDOWSODQ�XQG�GDV�
6FKDFKSURJUDPP� ]X� HQWZHUIHQ�� PXVV� PDQ� GLH� IXQNWLRQDOH� (UNOlUXQJVHEHQH�
ZlKOHQ��DXI�GHU�GLH�%HVWDQGWHLOH�GHV�5HFKQHUV�QDFK�IXQNWLRQDOHQ�*HVLFKWVSXQN�
WHQ�]XP�%HLVSLHO� DOV�:LGHUVWlQGH�XQG�9HUVWlUNHU� LQGLYLGXLHUW�ZHUGHQ��%LQ� LFK�
KLQJHJHQ�GDUDQ�LQWHUHVVLHUW�]X�OHUQHQ��ZLH�PDQ�GHQ�&RPSXWHU�EHLP�6FKDFKVSLH�
OHQ� DP�EHVWHQ� VFKOlJW�� GDQQ�Q�W]W�PLU�GDV�:LVVHQ�YRQ�VHLQHP�SK\VLNDOLVFKHQ�
XQG�IXQNWLRQDOHQ�$XIEDX�ZHQLJ��6WDWWGHVVHQ�VROOWH�LFK�PLU�DXI�GHU�LQWHQWLRQDOHQ�
(EHQH� �EHUOHJHQ��ZHOFKH�$EVLFKWHQ� HU� KDW�� ZHOFKH� 6WUDWHJLHQ� HU� YHUIROJW� XQG�
ZLH�YLHOH�=�JH�HU� LP�YRUDXV�SODQW��.HLQH�GLHVHU�XQWHUVFKLHGOLFKHQ�(UNOlUXQJV�
HEHQHQ� LVW� I�U�VLFK�JHQRPPHQ�EHVVHU�RGHU�DQJHPHVVHQHU�DOV�GLH�DQGHUH��9LHO�
PHKU�KlQJW�HV�SULPlU�YRQ�XQVHUHQ�(UNOlUXQJV]LHOHQ�DE��ZHOFKH�(EHQH�ZLU�ZlK�
OHQ��%HL�HLQHU�VROFKHQ�:DKO� LVW�QDW�UOLFK�DXFK�GHU�*HVLFKWVSXQNW�GHU�(LQIDFK�
KHLW� OHLWHQG�� ZLH� ]XP� %HLVSLHO� GHU� DPHULNDQLVFKH� 3KLORVRSK� 'DQLHO� 'HQQHWW�
�������KHUYRUKHEW��=ZDU�PDJ�HV�P|JOLFK�VHLQ��GLH�6FKDFK]�JH�HLQHV�&RPSXWHUV�
DXI� GHU� %DVLV� VHLQHU� SK\VLNDOLVFKHQ� (LJHQVFKDIWHQ� ]X� EHUHFKQHQ�� $EHU� GLHVHV�
9RUJHKHQ� LVW� XQJOHLFK� DXIZHQGLJHU� XQG� ]HLWLQWHQVLYHU�� DOV� ZHQQ� PDQ� VROFKH�
9RUDXVVDJHQ�DXI�GHU�LQWHQWLRQDOHQ�(EHQH�PDFKW��

-HGHU� K|KHUVWXILJH�=XVWDQG� OlVVW� VLFK� GXUFK�PHKUHUH�=XVWlQGH� GHU� MHZHLOV�
GDUXQWHU�OLHJHQGHQ�(UNOlUXQJVHEHQH�UHDOLVLHUHQ��=XP�%HLVSLHO�NDQQ�GLH�IXQNWLR�
QDOH�(LJHQVFKDIW��HLQ�9HUVWlUNHU�]X�VHLQ��GXUFK�JDQ]�XQWHUVFKLHGOLFKH�SK\VLNDOL�
VFKH�6\VWHPH�ZLH�7UDQVLVWRUU|KUHQ�XQG�0LNURFKLSV� UHDOLVLHUW�ZHUGHQ��(EHQVR�
ODVVHQ� VLFK� 81'�6FKDOWHU� GXUFK� YHUVFKLHGHQH� HOHNWULVFKH�� K\GUDXOLVFKH� XQG�
SQHXPDWLVFKH�6\VWHPH�UHDOLVLHUHQ��,Q�JOHLFKHU�:HLVH�JLOW��GDVV�DXFK�HLQ�XQG�GHU�
VHOEH�LQWHQWLRQDOH�=XVWDQG�ZLH�]XP�%HLVSLHO�GDV�:LVVHQ�YRQ�HLQHU�EHVWLPPWHQ�
6FKDFKUHJHO� GXUFK� JDQ]� XQWHUVFKLHGOLFKH� 6\VWHPH� ZLH� YHUVFKLHGHQH� 3URJUDP�
PLHUVSUDFKHQ�RGHU�XQWHUVFKLHGOLFKH�+LUQ]XVWlQGH�YHUVFKLHGHQHU�3HUVRQHQ�UHD�
OLVLHUW�ZHUGHQ�NDQQ��8P�GHU�0|JOLFKNHLW�GHU�PXOWLSOHQ�5HDOLVLHUEDUNHLW�K|KHU�
VWXILJHU�=XVWlQGH�WKHRUHWLVFK�5HFKQXQJ�]X�WUDJHQ��ZLUG�LKU�9HUKlOWQLV�]X�QLHGUL�
JHUVWXILJHQ�=XVWlQGHQ�GXUFK�HLQH�DV\PPHWULVFKH�5HODWLRQ�JHNHQQ]HLFKQHW��GLH�
LQ� GHU� PRGHUQHQ� 3KLORVRSKLH� GHV� *HLVWHV� DOV� 6XSHUYHQLHQ]� EH]HLFKQHW� ZLUG�
�VLHKH�-��.LP���������'HPQDFK�VXSHUYHQLHUW�HLQ�=XVWDQG�0�DXI�HLQHP�=XVWDQG�
3��ZHQQ�GLH�IROJHQGHQ�%HGLQJXQJHQ�HUI�OOW�VLQG��
����=XVWDQG�0�EHILQGHW�VLFK�JHJHQ�EHU�=XVWDQG�3�DXI�HLQHU�K|KHUVWXILJHQ�(U�

NOlUXQJVHEHQH��
����'DV� 9RUOLHJHQ� YRQ�=XVWDQG� 3� LVW� KLQUHLFKHQG� I�U� GDV� 9RUOLHJHQ� YRQ�=X�

VWDQG�0��
����$EHU�XPJHNHKUW�LVW�GDV�9RUOLHJHQ�YRQ�=XVWDQG�0�QLFKW�KLQUHLFKHQG�I�U�GDV�

9RUOLHJHQ�YRQ�=XVWDQG�3��GHQQ�=XVWDQG�0�NDQQ�DXI�GHU�GDUXQWHU�OLHJHQGHQ�
(UNOlUXQJVHEHQH�QLFKW�QXU�GXUFK�=XVWDQG�3��VRQGHUQ�DXFK�QRFK�GXUFK�DQ�
GHUH�=XVWlQGH�UHDOLVLHUW�VHLQ��

)ROJOLFK�NRUUHVSRQGLHUW�MHGHP�8QWHUVFKLHG�]ZLVFKHQ�=XVWlQGHQ�DXI�GHU�K|KH�
UHQ�(UNOlUXQJVHEHQH�HLQ�8QWHUVFKLHG�]ZLVFKHQ�=XVWlQGHQ�DXI�GHU�GDUXQWHU�OLH�
JHQGHQ�(EHQH��'LHV�LVW�]XP�%HLVSLHO�LQ�GHP�IROJHQGHQ�)DOO�JHJHEHQ��'HP�DXI�
GHU�NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�(EHQH�EHVFKUHLEEDUHQ�8QWHUVFKLHG�]ZLVFKHQ�
$XWLVPXV�XQG�6FKL]RSKUHQLH�HQWVSULFKW�HLQ�8QWHUVFKLHG�DXI�GHU�QHXURSK\VLROR�
JLVFKHQ�(UNOlUXQJVHEHQH��:HLWHUKLQ� HUJLEW� VLFK� DXV� GHP�6XSHUYHQLHQ]PRGHOO��
GDVV�QLFKW�MHGHP�8QWHUVFKLHG�]ZLVFKHQ�QLHGULJHUVWXILJHQ�=XVWlQGHQ�HLQ�8QWHU�



��� .DSLWHO���
 
VFKLHG� ]ZLVFKHQ� =XVWlQGHQ� K|KHUHU� (UNOlUXQJVHEHQHQ� HQWVSULFKW�� 'LHV� OlVVW�
VLFK�GDPLW�LOOXVWULHUHQ��GDVV�]XP�%HLVSLHO�'\VOH[LH�²�GDV�KHL�W��/HVH��XQG�5HFKW�
VFKUHLEVFKZlFKH�²�XQWHUVFKLHGOLFKH�QHXURSK\VLRORJLVFKH�8UVDFKHQ�KDEHQ�NDQQ��
6LH�NDQQ�QlPOLFK�VRZRKO�GXUFK�6W|UXQJHQ�LP�YLVXHOOHQ�6\VWHP�DOV�DXFK�GXUFK�
6W|UXQJHQ�LP�DXGLWLYHQ�6\VWHP�KHUYRUJHUXIHQ�ZHUGHQ��,Q�GHP�HLQHQ�)DOO�KDEHQ�
GLH�EHWURIIHQHQ�3HUVRQHQ�6FKZLHULJNHLWHQ��%XFKVWDEHQ�]X�HUNHQQHQ�� LQ�GHP�DQ�
GHUHQ�)DOO�KDEHQ�VLH�3UREOHPH�PLW�GHP�9HUVWHKHQ�YRQ�6SUDFKODXWHQ��,Q�GLHVHP�
%HLVSLHO�KDEHQ�ZLU�]ZDU�HLQHQ�8QWHUVFKLHG�DXI�GHU�QHXURSK\VLRORJLVFKHQ�(UNOl�
UXQJVHEHQH��DEHU�NHLQHQ�8QWHUVFKLHG�DXI�GHU�SV\FKRORJLVFKHQ�(EHQH��ZHLO�EHL�
GH�QHXURSK\VLRORJLVFKHQ�8UVDFKHQ�GLH�JOHLFKH�/HLVWXQJVVW|UXQJ�KHUYRUUXIHQ��

8P�GLH�%HVFKUHLEXQJHQ�YHUVFKLHGHQHU�(UNOlUXQJVHEHQHQ�]XHLQDQGHU�LQ�%H�
]LHKXQJ�]X�VHW]HQ��LVW�HV�HUIRUGHUOLFK��PLW�GHQ�%HJULIIHQ�GHU�MHZHLOV�K|KHUHQ�(U�
NOlUXQJVHEHQH� ]X� EHJLQQHQ�� ,FK� PXVV� EHLVSLHOVZHLVH� VFKRQ� �EHU� IXQNWLRQDOH�
%HJULIIH� YHUI�JHQ�� XP�SK\VLNDOLVFKH�=XVWlQGH� DOV�5HDOLVLHUXQJHQ� HLQHV�81'�
6FKDOWHUV�LGHQWLIL]LHUHQ�]X�N|QQHQ��(EHQVR�PXVV�LFK�EHUHLWV�NRJQLWLYH�%HJULIIH�
YHUVWHKHQ��XP�$NWLYLWlWHQ�GHV�*HKLUQV�]XP�%HLVSLHO�DOV�9RUJlQJH�GHU�9HUDUEHL�
WXQJ�UlXPOLFK�YLVXHOOHU�,QIRUPDWLRQ�RGHU�DOV�*HGlFKWQLVSUR]HVVH�LQWHUSUHWLHUHQ�
]X�N|QQHQ��'LH�5LFKWXQJ��LQ�GHU�GLHVH�%H]LHKXQJHQ�KHUJHVWHOOW�ZHUGHQ��YHUOlXIW�
DOVR�YRQ�REHQ�QDFK�XQWHQ��$XV�GLHVHP�*UXQG�JHODQJW�PDQ�PLW�GHQ�%HJULIIHQ�
GHU�MHZHLOV�K|KHUHQ�(UNOlUXQJVHEHQH�DXI�GHQ�XQWHUHQ�(EHQHQ�]X�(LQWHLOXQJHQ��
]X�GHQHQ�PDQ�DOOHLQ�PLWKLOIH�GHU�%HJULIIH�GLHVHU�XQWHUHQ�(EHQHQ�QLFKW�JHNRP�
PHQ�ZlUH��'LHV�OlVVW�VLFK�GXUFK�GLH�IROJHQGHQ�%HLVSLHOH�YHUDQVFKDXOLFKHQ��
•  .HLQH�SK\VLNDOLVFKH�%HVFKUHLEXQJ�UHLFKW�DXV��XP�]X�GHILQLHUHQ��ZDV�HV�KHL�W�

HLQ� 6WXKO� ]X� VHLQ��'HQQ�EHL� GHU�(LJHQVFKDIW�� HLQ� 6WXKO� ]X� VHLQ�� KDQGHOW� HV�
VLFK� XP� HLQH� IXQNWLRQDOH� (LJHQVFKDIW�� GLH� JUXQGVlW]OLFK� GXUFK� HLQH� XQEH�
VWLPPWH�$Q]DKO�YHUVFKLHGHQHU�SK\VLNDOLVFKHU�2EMHNWH�UHDOLVLHUEDU�LVW��:�UGH�
PDQ�DOVR�YHUVXFKHQ��GLHVH�(LJHQVFKDIW�PLW�SK\VLNDOLVFKHQ�%HJULIIHQ�]X�GHIL�
QLHUHQ��GDQQ�Z�UGH�PDQ�VLFK�DXI�HLQLJH�NRQNUHWH�SK\VLNDOLVFKH�5HDOLVLHUXQ�
JHQ�IHVWOHJHQ�²�XQG�GDPLW�JLQJH�GLH�0|JOLFKNHLW�]XU�PXOWLSOHQ�5HDOLVLHUXQJ�
GXUFK� XQEHVWLPPW� YLHOH� SK\VLNDOLVFKH�2EMHNWH� YHUORUHQ�� 6W�QGHQ� XQV� DOVR�
]XU� %HVFKUHLEXQJ� GHU�:LUNOLFKNHLW� DOOHLQ� SK\VLNDOLVFKH�%HJULIIH� ]XU�9HUI��
JXQJ��GDQQ�Z�UGHQ�ZLU�QLFKW�]X�GHU�(LQWHLOXQJ� LQ�6W�KOH�XQG�1LFKW�6W�KOH�
NRPPHQ��]X�GHU�ZLU�PLWKLOIH�XQVHUHU�IXQNWLRQDOHQ�%HJULIIH�JHODQJHQ��

•  ,Q�JOHLFKHU�:HLVH�JLOW��GDVV�VLFK�DQKDQG�QHXURSK\VLRORJLVFKHU�%HVFKUHLEXQ�
JHQ�QLFKW�GHILQLHUHQ�OlVVW��ZDV�HV�KHL�W�VLFK�LQ�HLQHP�EHVWLPPWHQ�NRJQLWLYHQ�
=XVWDQG�]X�EHILQGHQ��:�UGHQ�ZLU� DXVVFKOLH�OLFK��EHU�QHXURSK\VLRORJLVFKH�
%HJULIIH�YHUI�JHQ��GDQQ�NlPHQ�ZLU�QLHPDOV�DXI�GLH�,GHH��GDVV�GLHMHQLJHQ�=X�
VWlQGH�GHV�*HKLUQV��GLH�ZLU�DQKDQG�NRJQLWLYHU�%HJULIIH�XQWHU�HLQ�EHVWLPPWHV�
.RQ]HSW� EULQJHQ�� YRQ� DQGHUHQ�+LUQ]XVWlQGHQ� LQ�ZHVHQWOLFKHQ�+LQVLFKWHQ�
YHUVFKLHGHQ�VLQG��GLH�QLFKW�XQWHU�GLHVHV�.RQ]HSW�IDOOHQ��'LHV�OlVVW�VLFK�ZLH�
GHUXP�PLW�GHP�%HLVSLHO�GHU�'\VOH[LH�LOOXVWULHUHQ��:LU�EHQ|WLJHQ�SV\FKRORJL�
VFKH�%HJULIIH��XP�DXI�GHU�NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�(UNOlUXQJVHEHQH�GLH�
I�U� '\VOH[LH� FKDUDNWHULVWLVFKH� /HLVWXQJVVW|UXQJ� ]X� EHVWLPPHQ�� $XI� GHU�
*UXQGODJH�GLHVHU�EHJULIIOLFKHQ�)HVWOHJXQJ�N|QQHQ�ZLU�DQVFKOLH�HQG�GLH�QHX�
URQDOHQ�.RUUHODWH�GLHVHU�/HLVWXQJVVW|UXQJ�LGHQWLIL]LHUHQ�²�QlPOLFK�6W|UXQJHQ�
LP�YLVXHOOHQ�RGHU�DXGLWLYHQ�6\VWHP��$OOHLQ�PLW�QHXURSK\VLRORJLVFKHQ�%HJULI�
IHQ� OLH�H� VLFK� DEHU� QLFKW� HUNOlUHQ�� ZDUXP� JHUDGH� GLHVH� EHLGHQ� QHXURQDOHQ�



&KDQFHQ�XQG�*UHQ]HQ� ���
�

.RUUHODWH�XQG�QLFKW� DXFK�QRFK�DQGHUH�+LUQ]XVWlQGH�XQWHU� HLQ�EHVWLPPWHV�

.RQ]HSW�IDOOHQ���
'D�GLH�%HJULIIH�GHU�SK\VLNDOLVFKHQ�E]Z��GHU�QHXURSK\VLRORJLVFKHQ�(UNOlUXQJV�
HEHQH� DOOHLQ� QLFKW� DXVUHLFKHQ�� XP� ]X� GHQ� GDUJHVWHOOWHQ�(LQWHLOXQJHQ� ]X� NRP�
PHQ��ODVVHQ�VLFK�K|KHUVWXILJH�%HJULIIH�DOVR�QLFKW�DXI�%HJULIIH�QLHGULJHUHU�(UNOl�
UXQJVHEHQHQ� UHGX]LHUHQ�� 'LHV� JLOW� JDQ]� DOOJHPHLQ� I�U� DOOH� (UNOlUXQJVHEHQHQ��
(EHQVR�ZHQLJ�ZLH�VLFK�NXQVWKLVWRULVFKH��MXULVWLVFKH�XQG�|NRQRPLVFKH�.DWHJR�
ULHQ�YROOVWlQGLJ�DXI�SK\VLNDOLVFKH�%HJULIIH�]XU�FNI�KUHQ�ODVVHQ��N|QQHQ�DXFK�NRJ�
QLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�.RQ]HSWH�QLFKW�DXI�QHXURSK\VLROR�
JLVFKH� %HJULIIH� UHGX]LHUW� ZHUGHQ�� ,Q� GLHVHP� 6LQQH� VLQG� GLH� XQWHUVFKLHGOLFKHQ�
(UNOlUXQJVHEHQHQ�DOVR�DXWRQRP��

���� 'LH�%HGHXWXQJ�QHXURSK\VLRORJLVFKHU�8QWHUVXFKXQJHQ�I�U�
.RJQLWLRQVZLVVHQVFKDIW�XQG�3lGDJRJLN�

'HU�HQWVFKHLGHQGH�9RU]XJ�GHV�GDUJHVWHOOWHQ�6XSHUYHQLHQ]�0RGHOOV� OLHJW�GDULQ��
GDVV� HV� GLH� EHLGHQ� IROJHQGHQ�$VSHNWH� YHUHLQW��(UVWHQV� WUlJW� HV� GHP�8PVWDQG�
5HFKQXQJ�� GDVV� VLFK� K|KHUVWXILJH� %HVFKUHLEXQJHQ� QLFKW� DXI� %HVFKUHLEXQJHQ�
QLHGULJHUHU�(UNOlUXQJVHEHQHQ�UHGX]LHUHQ�ODVVHQ��=ZHLWHQV�ZLUG�PLW�GLHVHP�0R�
GHOO�EHU�FNVLFKWLJW��GDVV�K|KHUVWXILJH�=XVWlQGH�VWHWV�GXUFK�=XVWlQGH�QLHGULJHUHU�
6WXIHQ� UHDOLVLHUW� ZHUGHQ� XQG� GDVV� DXV� GLHVHP�*UXQG� DXI� GHQ� XQWHUHQ� (UNOl�
UXQJVHEHQHQ�GXUFKDXV�%HGLQJXQJHQ�IRUPXOLHUW�ZHUGHQ�N|QQHQ��GLH�2EMHNWH�HU�
I�OOHQ�P�VVHQ��XP�K|KHUVWXILJH�(LJHQVFKDIWHQ�EHVLW]HQ� ]X�N|QQHQ��'LHV� OlVVW�
VLFK�ZLHGHU�PLW�GHP�%HLVSLHO�GHV�6WXKOV�YHUDQVFKDXOLFKHQ��=ZDU� LVW�GLH�(LJHQ�
VFKDIW�� HLQ� 6WXKO� ]X� VHLQ�� HLQH� IXQNWLRQDOH� (LJHQVFKDIW�� DEHU� GDPLW� HWZDV� HLQ�
6WXKO�VHLQ�NDQQ��PXVV�HV�DXFK�EHVWLPPWH�SK\VLNDOLVFKH�9RUDXVVHW]XQJHQ�HUI�O�
OHQ��$XV�GLHVHP�*UXQG�ODVVHQ�VLFK�DXI�GHU�SK\VLNDOLVFKHQ�(UNOlUXQJVHEHQH�$Q�
IRUGHUXQJHQ�DQ�GLH�)RUP��*U|�H�XQG�)HVWLJNHLW�IRUPXOLHUHQ��GLH�2EMHNWH�HUI�O�
OHQ�P�VVHQ��XP�DOV�JHHLJQHWH�.DQGLGDWHQ�I�U�GLH�(LJHQVFKDIW��HLQ�6WXKO�]X�VHLQ��
LQIUDJH�]X�NRPPHQ��

'LHVH� hEHUOHJXQJ� OlVVW� VLFK� DXI� GDV� 9HUKlOWQLV� GHU� QHXURSK\VLRORJLVFKHQ�
(UNOlUXQJVHEHQH� ]XU� NRJQLWLRQVZLVVHQVFKDIWOLFKHQ� XQG� SlGDJRJLVFKHQ� (EHQH�
�EHUWUDJHQ�� 'D� NRJQLWLYH� 3UR]HVVH� VWHWV� GXUFK� HQWVSUHFKHQGH� 9RUJlQJH� LP�
PHQVFKOLFKHQ�*HKLUQ�UHDOLVLHUW�ZHUGHQ��ODVVHQ�VLFK�LP�5DKPHQ�QHXURSK\VLROR�
JLVFKHU�8QWHUVXFKXQJHQ�(UNOlUXQJHQ�XQG�$QOHLWXQJHQ�HQWZLFNHOQ��GLH�LQ�NRJQL�
WLRQVZLVVHQVFKDIWOLFKHU�XQG�SlGDJRJLVFKHU�+LQVLFKW�UHOHYDQW�VLQG��'LHV�JLOW�LQV�
EHVRQGHUH� I�U�GLH�'LDJQRVH�XQG�(UNOlUXQJ�NRJQLWLYHU�/HLVWXQJVVW|UXQJHQ� DXI�
GHU�%DVLV�QHXURSK\VLRORJLVFKHU�8QWHUVXFKXQJHQ�� ,P�)ROJHQGHQ�ZHUGH� LFK�DXI�
VHFKV�YHUVFKLHGHQH�)lOOH�HLQJHKHQ��XP�GLH�NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�Sl�
GDJRJLVFKH�%HGHXWXQJ�QHXURSK\VLRORJLVFKHU�8QWHUVXFKXQJHQ�]X�LOOXVWULHUHQ��
����1HXURSK\VLRORJLVFKH�(UNOlUXQJHQ�I�U�HQWZLFNOXQJVVSH]LILVFKH�NRJQLWLYH�'HIL]LWH�

1HXURSK\VLRORJLVFKH� 8QWHUVXFKXQJHQ� N|QQHQ� QHXH� (UNOlUXQJHQ� I�U� 3Kl�
QRPHQH�OLHIHUQ��GLH�DXI�GHU�NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�(EHQH�EHUHLWV�EH�
NDQQW� XQG� XQWHUVXFKW� VLQG�� (LQ� DNWXHOOHV� %HLVSLHO� LVW� GLH� 6WXGLH� YRQ� -XG\�
'H/RDFKH���������LQ�GHU�GLH�PDQJHOQGH�)lKLJNHLW�YRQ����ELV����0RQDWH�DO�
WHQ�.OHLQNLQGHUQ��YHUNOHLQHUWH�0RGHOOH�YRQ�6W�KOHQ��5XWVFKHQ��$XWRV�HWF��DOV�



��� .DSLWHO���
 

YHUNOHLQHUWH�0RGHOOH� ]X� HUNHQQHQ� XQG� HQWVSUHFKHQG� ]X� KDQGHOQ�� LQ�%H]LH�
KXQJ� JHVHW]W� ZLUG� ]X� GHU� QHXURSK\VLRORJLVFKHQ� (LQVLFKW�� GDVV� YLVXHOOH� ,Q�
IRUPDWLRQHQ� LP� *HKLUQ� LQ� ]ZHL� XQWHUVFKLHGOLFKHQ� 6\VWHPHQ�� QlPOLFK� LP�
YHQWUDOHQ� XQG� LP�GRUVDOHQ�6\VWHP�� YHUDUEHLWHW�ZHUGHQ�� GLH� LQ� GLHVHP�(QW�
ZLFNOXQJVVWDGLXP�QRFK�QLFKW�DXVUHLFKHQG�PLWHLQDQGHU�YHUEXQGHQ�VLQG��

����1HXURSK\VLRORJLVFKH�(UNOlUXQJHQ�I�U�NRJQLWLYH�/HLVWXQJVVW|UXQJHQ�
1HXURSK\VLRORJLVFKH� 8QWHUVXFKXQJHQ� N|QQHQ� (UNOlUXQJHQ� I�U� NRJQLWLYH�
/HLVWXQJVVW|UXQJHQ�OLHIHUQ��'LHV� OlVVW�VLFK�ZLHGHUXP�DP�%HLVSLHO�GHU�/HVH��
XQG� 5HFKWVFKUHLEVFKZlFKH� LOOXVWULHUHQ�� 'LH� PHLVWHQ� .LQGHU� PLW� '\VOH[LH�
KDEHQ� HLQH� YHUPLQGHUWH� SKRQRORJLVFKH� %HZXVVWKHLW�� 'DV� KHL�W� VLH� KDEHQ�
6FKZLHULJNHLWHQ�� ]XVDPPHQJHVHW]WH� 6SUDFKODXWH� LQ� :|UWHUQ� ]X� HUNHQQHQ�
XQG� ]X� HU]HXJHQ�� .LQGHU�PLW� VROFKHQ� SKRQRORJLVFKHQ�'HIL]LWHQ� ]HLFKQHQ�
VLFK� ]XGHP� GXUFK� GHXWOLFK� JHULQJHUH� QHXURQDOH� $NWLYLWlWHQ� LP� WHPSRUDO�
SDULHWDOHQ� %HUHLFK� DXV�� ZHQQ� VLH� EHLVSLHOVZHLVH� PLW� $XIJDEHQ� EHVFKlIWLJW�
VLQG��EHL�GHQHQ�HV�GDUXP�JHKW�]X�HQWVFKHLGHQ��RE�VLFK�EHVWLPPWH�%XFKVWD�
EHQ�XQG�6LOEHQ�UHLPHQ��VLHKH�]�%��6LPRV�HW�DO����������'D�GLH�$NWLYLHUXQJ�LQ�
GLHVHU�+LUQUHJLRQ�PLW�EHVVHUHU�/HVHIlKLJNHLW�]XQLPPW��OlVVW�VLFK�'\VOH[LH�DOVR�
PLW�HLQHU�YHUPLQGHUWHQ�+LUQWlWLJNHLW�LQ�GLHVHP�%HUHLFK�HUNOlUHQ��VLHKH�DXFK�
6KD\ZLW]�HW�DO����������,Q�GLHVHP�=XVDPPHQKDQJ�LVW�DX�HUGHP�ZLFKWLJ��GDVV�
QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�P|JOLFKHUZHLVH� GDGXUFK� I�U� SlGDJR�
JLVFKH�0D�QDKPHQ�%HGHXWXQJ�JHZLQQHQ�N|QQHQ��GDVV�VLH�XQV�+LQZHLVH�DXI�
GLH�$UW�GHU�QHXURQDOHQ�8UVDFKHQ�NRJQLWLYHU�/HLVWXQJVVW|UXQJHQ�JHEHQ��=XP�
%HLVSLHO�KDW�VLFK�JH]HLJW��GDVV�'\VOH[LH�QLFKW�DXI�HLQHU�)HKOHQWZLFNOXQJ�GHV�
SKRQRORJLVFKHQ�6\VWHPV��VRQGHUQ�DXI�HLQHU�YHUODQJVDPWHQ�(QWZLFNOXQJ�GLH�
VHV�6\VWHPV�EHUXKW��*RVZDPL���������'D�HV�GHQNEDU�LVW��GDVV�PDQ�DXI�YHU�
ODQJVDPWH� (QWZLFNOXQJHQ�PLW� DQGHUHQ� 7UDLQLQJVPD�QDKPHQ� DOV� DXI� )HKO�
HQWZLFNOXQJHQ� UHDJLHUW�� ODVVHQ� VLFK� DXV� VROFKHQ� (LQVLFKWHQ�P|JOLFKHUZHLVH�
.RQVHTXHQ]HQ�I�U�GLH�%HVHLWLJXQJ�YRQ�/HLVWXQJVVW|UXQJHQ�DEOHLWHQ��

����9HUVFKLHGHQH�8UVDFKHQ�NRJQLWLYHU�/HLVWXQJVVW|UXQJHQ�
(V�LVW�P|JOLFK��GDVV�HLQH�NRJQLWLYH�/HLVWXQJVVW|UXQJ�YHUVFKLHGHQH�QHXURQDOH�
8UVDFKHQ�KDW��:lKUHQG�VLFK�DOVR�DXI�GHU�9HUKDOWHQVHEHQH�NHLQH�8QWHUVFKLH�
GH� IHVWVWHOOHQ� ODVVHQ�� N|QQHQ� LP�=XJH� QHXURSK\VLRORJLVFKHU�8QWHUVXFKXQ�
JHQ�EHL� YHUVFKLHGHQHQ�3HUVRQHQ� XQWHUVFKLHGOLFKH�8UVDFKHQ� GLHVHU� 6W|UXQJ�
LGHQWLIL]LHUW� ZHUGHQ��'LHV� LVW� ZLHGHUXP� LP�)DOO� GHU�'\VOH[LH� JHJHEHQ�� GHU�
VRZRKO�6W|UXQJHQ�LP�YLVXHOOHQ�6\VWHP�DOV�DXFK�6W|UXQJHQ�LP�DXGLWLYHQ�6\V�
WHP�]X�*UXQGH�OLHJHQ�N|QQHQ��(QWVSUHFKHQG�GLHVHQ�8QWHUVFKLHGHQ�P�VVHQ�
YHUVFKLHGHQH�7UDLQLQJVPD�QDKPHQ�HUJULIIHQ�ZHUGHQ��XP�GLH�NRJQLWLYH�6W|�
UXQJ�]X�EHVHLWLJHQ��$XI�GLHVH�:HLVH�N|QQHQ�QHXURSK\VLRORJLVFKH�8QWHUVX�
FKXQJHQ� DOVR� .RQVHTXHQ]HQ� I�U� 7UDLQLQJV�� E]Z�� 8QWHUULFKWVPD�QDKPHQ�
KDEHQ��ZREHL�VLH�DOOHUGLQJV�QRFK�QLFKWV��EHU�GLH� LQKDOWOLFKH�%HVFKDIIHQKHLW�
GLHVHU�0D�QDKPHQ�DXVVDJHQ��9LHOPHKU�HUIDKUHQ�ZLU�GXUFK�VROFKH�8QWHUVX�
FKXQJHQ�LQ�HUVWHU�/LQLH��GDVV�ZLU�YHUVFKLHGHQH�7UDLQLQJVPD�QDKPHQ�HUJUHL�
IHQ�P�VVHQ��XP�NRJQLWLYH�6W|UXQJHQ�]X�EHVHLWLJHQ��
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����)U�K]HLWLJH�'LDJQRVH�NRJQLWLYHU�(QWZLFNOXQJVVW|UXQJHQ�DQKDQG�QHXURSK\VLRORJLVFKHU�%H�

IXQGH�
(V�PDJ�LP�3ULQ]LS�P|JOLFK�VHLQ��DQKDQG�QHXURSK\VLRORJLVFKHU�%HIXQGH�NRJ�
QLWLYH�(QWZLFNOXQJVVW|UXQJHQ�IU�K]HLWLJ�]X�GLDJQRVWL]LHUHQ��EHYRU�VLH�VLFK�DXI�
GHU�9HUKDOWHQVHEHQH�]HLJHQ��'LHV�VHW]W�YRUDXV��GDVV�HV�HLQHQ�HLQGHXWLJHQ�=X�
VDPPHQKDQJ� ]ZLVFKHQ�GHP�$XIWUHWHQ� EHVWLPPWHU�+LUQ]XVWlQGH� ]X� HLQHP�
EHVWLPPWHQ�(QWZLFNOXQJV]HLWSXQNW�XQG�GHP�VSlWHUHQ�$XIWUHWHQ�EHVWLPPWHU�
/HLVWXQJVVW|UXQJHQ� JLEW�� *HJHQZlUWLJ� ODVVHQ� MHGRFK� GLH� QHXURSK\VLRORJL�
VFKHQ�0HWKRGHQ�QRFK�NHLQH� ]XYHUOlVVLJH�)U�KGLDJQRVH�YRQ�6SUDFKVW|UXQ�
JHQ�LP�(LQ]HOIDOO�]X���

����(QWVFKHLGXQJ�]ZLVFKHQ�NRQNXUULHUHQGHQ�NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�(UNOlUXQJHQ�
1HXURSK\VLRORJLVFKH�%HIXQGH�N|QQHQ�LQ�PDQFKHQ�)lOOHQ�KHUDQJH]RJHQ�ZHU�
GHQ��XP�]X�HQWVFKHLGHQ��ZHOFKHU�YRQ�]ZHL�NRQNXUULHUHQGHQ�NRJQLWLRQVZLV�
VHQVFKDIWOLFKHQ�(UNOlUXQJHQ�GHU�9RU]XJ�JHJHEHQ�ZHUGHQ�VROO��(UNOlUW�]XP�
%HLVSLHO�7KHRULH�$�'\VOH[LH�PLW�6W|UXQJHQ� LQ�GHU�YLVXHOOHQ�:DKUQHKPXQJ�
XQG�7KHRULH�%�PLW� 6W|UXQJHQ�EHLP�6SUDFKYHUVWHKHQ�� GDQQ� LVW� HV�P|JOLFK��
GXUFK�QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�GHU�HQWVSUHFKHQGHQ�+LUQDUHDOH�
KHUDXV]XILQGHQ��ZHOFKH�GLHVHU�EHLGHQ�(UNOlUXQJHQ�]XWULIIW��*RVZDPL���������

����'DV�7UDLQLHUHQ�YRQ�9RUOlXIHUIlKLJNHLWHQ�
1HXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�KDEHQ�JH]HLJW��GDVV�EHVWLPPWH�+LUQ�
DUHDOH�� GLH� VSlWHU� EHL� (UZDFKVHQHQ� ZLFKWLJH� )XQNWLRQHQ� I�U� GDV� 5HFKQHQ�
�EHUQHKPHQ��EHL�.LQGHUQ�EHVRQGHUV�DNWLYLHUW�ZHUGHQ��ZHQQ�VLH�LKUH�)LQJHU�
DE]lKOHQ� �'HKDHQH�� �������'LHVHU�%HIXQG� LVW� YHUHLQEDU�PLW� GHU�$QQDKPH��
GDVV�HV�VLFK�EHLP�5HFKQHQ�PLW�)LQJHUQ�XP�HLQH�PDWKHPDWLVFKH�9RUOlXIHU�
IlKLJNHLW�KDQGHOW��GHUHQ�)|UGHUXQJ� VLFK�SRVLWLY� DXI�GHQ�.RPSHWHQ]HUZHUE�
DXVZLUNW��6ROOWH�VLFK�GLHVH�3URJQRVH�LQ�OlQJVVFKQLWWOLFK�DQJHOHJWHQ�7UDLQLQJV�
VWXGLHQ�DOV�]XWUHIIHQG�KHUDXVVWHOOHQ��GDQQ�Z�UGHQ�VLFK�DXV�QHXURSK\VLRORJL�
VFKHQ�(LQVLFKWHQ�$QOHLWXQJHQ�I�U�GLH�8QWHUULFKWVJHVWDOWXQJ�HUJHEHQ��

'LH� GDUJHVWHOOWHQ� )lOOH� YHUGHXWOLFKHQ�� GDVV� QHXURSK\VLRORJLVFKH�8QWHUVXFKXQ�
JHQ�I�U�NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�hEHUOHJXQJHQ�GXUFKDXV�
YRQ�%HGHXWXQJ�VLQG��ZHLO�VLFK�PLW�LKQHQ�8QWHUVFKLHGH�KHUDXVILQGHQ�ODVVHQ��GLH�
DXI� GHU�9HUKDOWHQVHEHQH� QLFKW� EHREDFKWEDU� VLQG��'DEHL� LVW� ]X� EHDFKWHQ�� GDVV�
VWHWV� YRUDXVJHVHW]W� ZLUG�� GDVV� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ� NRJQLWLYHQ� /HLV�
WXQJHQ�XQG�+LUQ]XVWlQGHQ�HPSLULVFK�VR�JXW�EHOHJW�LVW��GDVV�GDV�9RUOLHJHQ�HLQHV�
EHVWLPPWHQ�QHXURQDOHQ�=XVWDQGV�WDWVlFKOLFK�DOV�9RUDXVVHW]XQJ�I�U�GDV�9RUOLH�
JHQ�HLQHU�EHVWLPPWHQ�NRJQLWLYHQ�/HLVWXQJ�DQJHVHKHQ�ZHUGHQ�NDQQ��(V�PXVV�DO�
VR�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�HV�)lOOH�JLEW�� LQ�GHQHQ�HLQH�NRJQLWLYH�/HLVWXQJ�
YRUOLHJW��ZlKUHQG�GLH�HQWVSUHFKHQGHQ�+LUQ]XVWlQGH�IHKOHQ��$X�HUGHP�LVW�HV�LQ�
GLHVHP�=XVDPPHQKDQJ�ZLFKWLJ� ]X� EHDFKWHQ�� GDVV� VLFK� YLHOH� GHU� GDUJHVWHOOWHQ�
)lOOH�DXI�GLH�'LDJQRVH�XQG�(UNOlUXQJ�YRQ�NRJQLWLYHQ�/HLVWXQJVVW|UXQJHQ�ULFK�
WHQ��9RQ�GHU�XQEHVWUHLWEDUHQ�.RPSHWHQ]�GHU�1HXURSK\VLRORJLH�KLQVLFKWOLFK�GHU�
'LDJQRVH�XQG�(UNOlUXQJ�SDWKRORJLVFKHU�)lOOH�GDUI�DEHU�QLFKW�YRUVFKQHOO�GDUDXI�
JHVFKORVVHQ�ZHUGHQ��GDVV� LKU�GDPLW�DXFK�I�U�GLH�*HVWDOWXQJ�YRQ�/HUQJHOHJHQ�
KHLWHQ�LP�QRUPDOHQ�6FKXOXQWHUULFKW�GLH�JOHLFKHQ�.RPSHWHQ]HQ�]XNRPPHQ��+LQ�
]X�NRPPW��GDVV�QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�NHLQH�$XVVDJHQ�GDU�EHU�
PDFKHQ�� ZLH� 7UDLQLQJV�� XQG� 8QWHUULFKWVPD�QDKPHQ� LQKDOWOLFK� JHVWDOWHW� VHLQ�
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P�VVHQ��XP�NRJQLWLYH�/HLVWXQJVVW|UXQJHQ�]X�EHVHLWLJHQ��=ZDU�VDJHQ�VLH�HWZDV�
GDU�EHU�� XQWHU� ZHOFKHQ� %HGLQJXQJHQ� EHVWLPPWH� NRJQLWLYH� /HLVWXQJHQ� QLFKW�
YRUOLHJHQ�XQG� OLHIHUQ�XQV�GDPLW�,QIRUPDWLRQHQ�GDU�EHU��ZDQQ�)|UGHUPD�QDK�
PHQ�HUJULIIHQ�ZHUGHQ�P�VVHQ��6LH�VDJHQ�XQV�DEHU�QLFKWV�GDU�EHU��ZDV�LP�(LQ�
]HOQHQ� XQWHUQRPPHQ� ZHUGHQ� PXVV�� XP� GLH� /HLVWXQJVVW|UXQJHQ� ]X� EHKHEHQ��
:LH�GLHVH�)|UGHUPD�QDKPHQ� LQKDOWOLFK�JHVWDOWHW�ZHUGHQ��PXVV�GDKHU� LP�5DK�
PHQ� NRJQLWLRQVZLVVHQVFKDIWOLFKHU� XQG� SlGDJRJLVFKHU� 7KHRULHQ� DXVJHDUEHLWHW�
ZHUGHQ�� 'DV� JLOW� VHOEVW� I�U� GHQ� )DOO�� GDVV� LQ� QHXURSK\VLRORJLVFKHQ� 8QWHUVX�
FKXQJHQ� +LUQDUHDOH� LGHQWLIL]LHUW� ZHUGHQ�� GLH� EHL� GHU� %HZlOWLJXQJ� EHVWLPPWHU�
$QIRUGHUXQJHQ� HUK|KWH� $NWLYLWlWHQ� ]HLJHQ�� ZLH� ZHLWHU� REHQ� DP� %HLVSLHO� GHV�
5HFKQHQV�PLW�)LQJHUQ�HU|UWHUW�ZXUGH��$OOHLQ�DXV�GHP�%HIXQG��GDVV�GXUFK�GDV�
$E]lKOHQ�GHU�)LQJHU�EHL�.LQGHUQ�+LUQDUHDOH�DNWLYLHUW�ZHUGHQ��GLH� LP�(UZDFK�
VHQHQDOWHU� I�U� GDV�$XVI�KUHQ� YRQ�5HFKHQRSHUDWLRQHQ� UHOHYDQW� VLQG�� OlVVW� VLFK�
DEHU�QRFK�QLFKW�DEOHLWHQ��GDVV�GLH�VSlWHUHQ�5HFKHQOHLVWXQJHQ�JH]LHOW�GXUFK�GDV�
hEHQ�GHV�)LQJHUDE]lKOHQV�LQ�GHU�.LQGKHLW�YHUEHVVHUW�ZHUGHQ�N|QQHQ��$XV�GHU�
7DWVDFKH�� GDVV�PDQ� VHLQH�+lQGH� EHLP�(VVHQ� VRZLH� EHLP� 6FKUHLEHQ� EHQXW]W��
Z�UGH�PDQ�MD�DXFK�QLFKW�VFKOLH�HQ��GDVV�(VVHQ�HLQH�JH]LHOWH�hEXQJ�I�U�GDV�VSl�
WHUH� 6FKUHLEHQ� LVW��'DVV� DP�=XVWDQGHNRPPHQ� ]ZHLHU�.RPSHWHQ]HQ� GLH� JOHL�
FKHQ� SK\VLRORJLVFKHQ�*UXQGODJHQ� EHWHLOLJW� VLQG�� OlVVW� QRFK� NHLQHUOHL� 6FKO�VVH�
�EHU�)|UGHUP|JOLFKNHLWHQ�]X��%H]�JOLFK�GHU�(QWZLFNOXQJ�GHU�5HFKHQOHLVWXQJHQ�
NDQQ�DQJHQRPPHQ�ZHUGHQ��GDVV�GLHVH�YRQ�HLQHU�JDQ]HQ�5HLKH�ZHLWHUHU�.RQ�
WH[WIDNWRUHQ�DEKlQJW��GLH�LP�=XJH�GHU�%HVFKUHLEXQJ�GHV�PHQVFKOLFKHQ�*HKLUQV�
JDU� QLFKW� HUIDVVW�ZHUGHQ�� ,P�)ROJHQGHQ�ZHUGH� LFK� DXI� GLHVH�.RQWH[WIDNWRUHQ�
QlKHU� HLQJHKHQ� XQG� GDI�U� DUJXPHQWLHUHQ�� GDVV� QHXURSK\VLRORJLVFKH� 8QWHUVX�
FKXQJHQ� SULQ]LSLHOO� ]X� XQWHUEHVWLPPW� VLQG�� XP� NRQNUHWH� $QOHLWXQJHQ� I�U� GLH�
:LVVHQVYHUPLWWOXQJ�LP�6FKXOXQWHUULFKW�EHUHLW]XVWHOOHQ��

���� 'LH�SULQ]LSLHOOH�8QWHUEHVWLPPWKHLW�QHXURSK\VLRORJLVFKHU�
8QWHUVXFKXQJHQ�LP�+LQEOLFN�DXI�GLH�/HKU�/HUQ�)RUVFKXQJ�

'LH�ELVKHULJHQ�hEHUOHJXQJHQ�JLQJHQ�YRQ�GHU�9RUDXVVHW]XQJ�DXV��GDVV� HV� VLFK�
XP�HLQ�XQG�GDVVHOEH�2EMHNW�KDQGHOW��GDV�DXI�YHUVFKLHGHQHQ�(UNOlUXQJVHEHQHQ�
XQWHUVXFKW�ZLUG��'LHVH�9RUDXVVHW]XQJ�LVW�DEHU�QLFKW�HUI�OOW��ZHQQ�HV�XP�)UDJHQ�
RSWLPDOHU�8QWHUULFKWVJHVWDOWXQJ�JHKW��,Q�GLHVHP�.RQWH[W�NRPPW�GHP�PHQVFK�
OLFKHQ�*HKLUQ�QlPOLFK�QXU�GLH�5ROOH�HLQHV�7HLOV\VWHPV�]X��'LHVHV�7HLOV\VWHP�LVW�
]ZDU�XQHQWEHKUOLFK��DEHU�GD�HV�HEHQ�QXU�HLQHQ�7HLO�HLQHV�JU|�HUHQ�=XVDPPHQ�
KDQJHV� GDUVWHOOW�� NDQQ� VHLQH� %HVFKUHLEXQJ� SULQ]LSLHOO� QLFKW� VlPWOLFKH� $VSHNWH�
HUIDVVHQ��GLH�I�U�GDV�$XIVWHOOHQ�NRQNUHWHU�$QOHLWXQJHQ�I�U�GLH�:LVVHQVYHUPLWW�
OXQJ�LP�6FKXOXQWHUULFKW�UHOHYDQW�VLQG��

'LHV� OLHJW� YRU� DOOHP�GDUDQ��GDVV� HV� LP�6FKXOXQWHUULFKW�XP�GLH�9HUPLWWOXQJ�
YRQ� :LVVHQ� LQ� %HUHLFKHQ� JHKW�� LQ� GHQHQ� NHLQ� SULYLOHJLHUWHV� /HUQHQ� HUZDUWHW�
ZHUGHQ�NDQQ��3ULYLOHJLHUWHV�/HUQHQ�OLHJW�GDQQ�YRU��ZHQQ�GXUFK�ELRORJLVFKH�(QW�
ZLFNOXQJVSURJUDPPH� IHVWJHOHJW� LVW�� GXUFK� ZHOFKH� 8PZHOWEHGLQJXQJHQ� EH�
VWLPPWH�/HUQSUR]HVVH�DXVJHO|VW�ZHUGHQ�XQG�DXI�ZHOFKH�:HLVH�GLHVH�/HUQSUR�
]HVVH�DQVFKOLH�HQG�DEODXIHQ��'DV�6SUHFKHQ�VRZLH�YLHOH�PRWRULVFKH�)lKLJNHLWHQ��
ZLH� GDV� DXIUHFKWH�*HKHQ��ZHUGHQ� DXI� GLHVH�:HLVH� HUOHUQW��%HLP�QLFKW�SULYLOH�
JLHUWHQ� /HUQHQ� KLQJHJHQ� LVW� QLFKW� ELRORJLVFK� IHVWJHOHJW�� ZHOFKH� )DNWRUHQ� EH�
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VWLPPWH� /HUQSUR]HVVH� DXVO|VHQ� XQG� ZLH� GLHVH� /HUQSUR]HVVH� DEODXIHQ�� 'LHVH�
8QWHUVFKHLGXQJ� ]ZLVFKHQ� SULYLOHJLHUWHP� XQG� QLFKW�SULYLOHJLHUWHP� /HUQHQ� HQW�
VSULFKW�GHU�'LIIHUHQ]LHUXQJ��GLH�8WD�)ULWK��������]ZLVFKHQ�ÅIDVW�URXWH�OHDUQLQJ´�
XQG�ÅVORZ�URXWH�OHDUQLQJ´�WULIIW��:lKUHQG�EHLP�ÅIDVW�URXWH�OHDUQLQJ´�/HUQSUR�
]HVVH�GXUFK�VSH]LILVFKH��ELRORJLVFK�IHVWJHOHJWH�6WDUW�XS�0HFKDQLVPHQ�JHVWHXHUW�
ZHUGHQ��HUIROJW�GDV�ÅVORZ�URXWH�OHDUQLQJ´�QDFK�DOOJHPHLQHQ�/HUQSULQ]LSLHQ��'HU�
(YROXWLRQVSV\FKRORJH� 'DYLG� *HDU\� ������� NHQQ]HLFKQHW� GHQVHOEHQ� 8QWHU�
VFKLHG� PLW� GHP� %HJULIIVSDDU� ÅSULPDU\� DQG� VHFRQGDU\� DELOLWLHV´�� 'DV� QLFKW�
SULYLOHJLHUWH�/HUQHQ�EHWULIIW�DOOH�,QKDOWH�XQG�)lKLJNHLWHQ��XP�GHUHQ�9HUPLWWOXQJ�
HV�LP�6FKXOXQWHUULFKW�JHKW�²�ZLH�]XP�%HLVSLHO�/HVHQ��6FKUHLEHQ�XQG�0DWKHPD�
WLN��$XI�GHQ�(UZHUE�GLHVHU�)lKLJNHLWHQ�KDW�GLH�(YROXWLRQ�XQVHU�*HKLUQ�QlPOLFK�
QLFKW� YRUEHUHLWHQ� N|QQHQ�� ZHLO� HV� GLHVH� .XOWXUWHFKQLNHQ� HUVW� VHLW� HLQHP� HQW�
ZLFNOXQJVJHVFKLFKWOLFK� UHODWLY� NXU]HQ� =HLWUDXP� JLEW�� )ROJOLFK� PXVV� GLH� %H�
VFKUHLEXQJ�GHU�9RUDXVVHW]XQJHQ�I�U�GLHVH�$UW�GHV�/HUQHQV��EHU�GLH�%HVFKUHL�
EXQJ�GHU�%HGLQJXQJHQ��GLH�DXI�6HLWHQ�GHV�PHQVFKOLFKHQ�*HKLUQV�HUI�OOW�ZHUGHQ�
P�VVHQ��KLQDXVJHKHQ�XQG�]XVlW]OLFK�ZHLWHUH�H[WHUQH�)DNWRUHQ�HLQEH]LHKHQ��GLH�
I�U�HUIROJUHLFKHV�QLFKW�SULYLOHJLHUWHV�/HUQHQ�UHOHYDQW�VLQG��

%HL�GHQ�9RUDXVVHW]XQJHQ�GHV�QLFKW�SULYLOHJLHUWHQ�/HUQHQV�KDQGHOW�HV�VLFK�LQ�
HUVWHU� /LQLH� XP�:LVVHQVYRUDXVVHW]XQJHQ�� 'DPLW� .LQGHUQ� LP� 6FKXOXQWHUULFKW�
EHLVSLHOVZHLVH�GDV�SK\VLNDOLVFKH�.RQ]HSW�GHU�'LFKWH�EHLJHEUDFKW�ZHUGHQ�NDQQ��
P�VVHQ� VLH�EHUHLWV��EHU� DQGHUH�SK\VLNDOLVFKH�.RQ]HSWH�ZLH�*HZLFKW�XQG�9R�
OXPHQ� YHUI�JHQ�� (EHQVR� YHUKlOW� HV� VLFK�� ZHQQ�PDQ� LKQHQ� HUNOlUHQ� ZLOO�� GDVV�
:DOH�QLFKW�]X�GHQ�)LVFKHQ��VRQGHUQ�]X�GHQ�6lXJHWLHUHQ�JHK|UHQ��'HQQ�XP�YHU�
VWHKHQ�]X�N|QQHQ��GDVV�7LHUH�QLFKW�DQKDQG�LKUHV�/HEHQVUDXPV��VRQGHUQ�DQKDQG�
GHU�$UW�XQG�:HLVH�LKUHU�)RUWSIODQ]XQJ�NODVVLIL]LHUW�ZHUGHQ��P�VVHQ�.LQGHU�EH�
UHLWV� �EHU� HQWVSUHFKHQGH�.HQQWQLVVH� �EHU� GLH� )RUWSIODQ]XQJ� YHUI�JHQ��:HQQ�
.LQGHU��GLH�JHOHUQW�KDEHQ��GDVV�GLH�=DKO���NOHLQHU� LVW�DOV�GLH�=DKO����YHUVWHKHQ�
VROOHQ��GDVV�����JU|�HU�LVW�DOV������GDQQ�LVW�GLHV�QXU�P|JOLFK��ZHQQ�VLH�EHUHLWV�
(UIDKUXQJ�GDPLW�JHPDFKW�KDEHQ��GDVV�=DKOHQ�VLFK�DXI�XQWHUVFKLHGOLFKH�(LQKHL�
WHQ�EH]LHKHQ�N|QQHQ��'LH�%HVFKUHLEXQJ�VROFKHU�:LVVHQVYRUDXVVHW]XQJHQ� OlVVW�
VLFK� DEHU� JUXQGVlW]OLFK� QLFKW� DXI� %HVFKUHLEXQJHQ� QHXURSK\VLRORJLVFKHU� =X�
VWlQGH�UHGX]LHUHQ��'HQQ�HEHQVR�ZHQLJ��ZLH�VLFK�GLH�(LJHQVFKDIW��HLQ�6WXKO�]X�
VHLQ�� DQKDQG� UHLQ� SK\VLNDOLVFKHU� %HJULIIH� GHILQLHUHQ� OlVVW�� NDQQ�PLWKLOIH� HLQHV�
UHLQ�QHXURSK\VLRORJLVFKHQ�9RNDEXODUV�EHVFKULHEHQ�ZHUGHQ��ZDV�HV�KHL�W��]XP�
%HLVSLHO�:LVVHQ��EHU�GLH�$UW�XQG�:HLVH�GHU�)RUWSIODQ]XQJ�YRQ�6lXJHWLHUHQ�]X�
KDEHQ��:LU�EUDXFKHQ�GDKHU�SV\FKRORJLVFKH�%HJULIIH��XP�GLHVH�:LVVHQVYRUDXV�
VHW]XQJHQ�EHVFKUHLEHQ�]X�N|QQHQ��

(LQ� ZHLWHUHU� ZLFKWLJHU� 3XQNW� OLHJW� GDULQ�� GDVV� HLQH� ZHVHQWOLFKH� 9RUDXVVHW�
]XQJ� I�U� QLFKW�SULYLOHJLHUWHV� /HUQHQ� GDULQ� EHVWHKW�� GDVV� GLH� EHWUHIIHQGH� :LV�
VHQVEDVLV� JXW� RUJDQLVLHUW� LVW��:DQQ� HLQH�:LVVHQVEDVLV� JXW� RUJDQLVLHUW� LVW�� NDQQ�
DEHU� SULQ]LSLHOO� QXU� XQWHU� %H]XJQDKPH� DXI� GLH� $QIRUGHUXQJHQ� XQG�/HUQ]LHOH�
EHXUWHLOW�ZHUGHQ��GLH�HLQHU�3HUVRQ�YRUJHJHEHQ�ZHUGHQ��'LH�(LJHQVFKDIW��JXW�RU�
JDQLVLHUW�]X�VHLQ�� LVW�QlPOLFK�NHLQH� LQWULQVLVFKH�(LJHQVFKDIW��GLH�HLQHU�:LVVHQV�
EDVLV� XQDEKlQJLJ� YRQ� NRQNUHWHQ�$XIJDEHQVWHOOXQJHQ� XQG�/HUQVLWXDWLRQHQ� ]X�
NRPPW��9LHOPHKU�KDQGHOW�HV�VLFK�GDEHL�XP�HLQH�UHODWLRQDOH�(LJHQVFKDIW��GLH�ZLU�
HLQHU�:LVVHQVEDVLV� QXU� GDQQ� ]XVFKUHLEHQ� N|QQHQ��ZHQQ�ZLU� JOHLFK]HLWLJ� DXFK�
SUl]LVLHUHQ��LQ�%H]XJ�DXI�ZHOFKH�NRQNUHWHQ�$QIRUGHUXQJHQ�XQG�/HUQ]LHOH�HLQH�
:LVVHQVEDVLV�JXW�RUJDQLVLHUW�VHLQ�VROO��'DV�9RNDEXODU��PLW�GHP�GLHVH�$QIRUGH�
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UXQJHQ�XQG�/HUQ]LHOH�GDUJHVWHOOW�ZHUGHQ��LVW�DEHU�QLFKW�DXI�QHXURSK\VLRORJLVFKH�
%HJULIIH�UHGX]LHUEDU��ZHLO�HV�VLFK�EHL�GLHVHQ�$QIRUGHUXQJHQ�XQG�/HUQ]LHOHQ�XP�
NXOWXUHOOH� )DNWRUHQ� KDQGHOW�� GLH� DX�HUKDOE� GHV� *HKLUQV� OLHJHQ�� $XV� GLHVHP�
*UXQG� NDQQ� HV� SULQ]LSLHOO� NHLQH� QHXURSK\VLRORJLVFKHQ�.ULWHULHQ� GDI�U� JHEHQ��
ZDQQ�HLQH�:LVVHQVEDVLV�JXW�RUJDQLVLHUW�LVW��6WDWWGHVVHQ�EHQ|WLJHQ�ZLU�SV\FKROR�
JLVFKH�%HJULIIH��XP�GLH�$QIRUGHUXQJHQ�XQG�/HUQ]LHOH�]X�EHVFKUHLEHQ�� DXI�GLH�
ZLU� XQV� EH]LHKHQ�P�VVHQ�� XP� GLH�2UJDQLVDWLRQ� YRQ�:LVVHQVYRUDXVVHW]XQJHQ�
TXDOLIL]LHUHQ�]X�N|QQHQ��

'LHVH�hEHUOHJXQJHQ� ODVVHQ� VLFK�PLW� GHP� IROJHQGHQ�%HLVSLHO� YHUDQVFKDXOL�
FKHQ��:DV�PXVV� LFK�ZLVVHQ��XP�EHL�HLQHU�5HJDWWD�JHZLQQHQ�]X�N|QQHQ"�1XQ��
]XHUVW�HLQPDO�PXVV�LFK�GLH�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�PHLQHV�%RRWHV�²�]XP�
%HLVSLHO� VHLQH� 6HJHOIOlFKH�� VHLQHQ� 7LHIJDQJ� XQG� GLH� *U|�H� VHLQHV� .LHOV� RGHU�
6FKZHUWV�²�NHQQHQ��XP�VHLQ�9HUKDOWHQ�XQWHU�EHVWLPPWHQ�:LQG��XQG�:DVVHUEH�
GLQJXQJHQ�YRUKHUVHKHQ�]X�N|QQHQ��2KQH�GLHVH�.HQQWQLVVH�ZHL��LFK�QLFKW��ZDV�
LFK�PHLQHP�%RRW�DEYHUODQJHQ�NDQQ�²�XQG� LFK�EUDXFKH�GLHVH�.HQQWQLVVH�DXFK��
XP�HLQVFKlW]HQ�]X�N|QQHQ��ZHOFKH�/HLVWXQJHQ�DXVIDOOHQ��ZHQQ�EHVWLPPWH�SK\�
VLNDOLVFKH� 9RUDXVVHW]XQJHQ� QLFKW� HUI�OOW� VLQG�²�ZHQQ� ]XP� %HLVSLHO� GDV� 5XGHU�
JHEURFKHQ�RGHU�GHU�0DVW�JHNQLFNW� LVW��'DU�EHU�KLQDXV�EHQ|WLJH� LFK�I�U�PHLQH�
HUIROJUHLFKH�7HLOQDKPH�DQ�HLQHU�5HJDWWD�DEHU�DXFK�QRFK�:LVVHQ�YRQ�GHQ�9HU�
NHKUVUHJHOQ� I�U� NRUUHNWHV� 6HJHOQ�²�]XP�%HLVSLHO�:LVVHQ� YRQ�GHQ�9RUIDKUWVUH�
JHOQ�²�VRZLH�.HQQWQLVVH� YRQ� 6WUDWHJLHQ� I�U� HUIROJUHLFKHV� 6HJHOQ� XQG� YRQ�GHQ�
$EVLFKWHQ�XQG�.HQQWQLVVHQ�PHLQHU�.RQNXUUHQWHQ��%HL�GHQ�]XOHW]W�JHQDQQWHQ�
9RUDXVVHW]XQJHQ�KDQGHOW�HV�VLFK�XP�:LVVHQ��GDV�VLFK�QLFKW�DXI�.HQQWQLVVH�GHU�
SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�PHLQHV�6HJHOERRWV�UHGX]LHUHQ�OlVVW��ZHLO�VLFK�GLH�
VHV�:LVVHQ�DXI�)DNWRUHQ�EH]LHKW��GLH�DX�HUKDOE�PHLQHV�6HJHOERRWV� OLHJHQ��'D�
PLW�OlVVW�VLFK�GLH�IROJHQGH�$QDORJLH�]XP�PHQVFKOLFKHQ�*HKLUQ�IRUPXOLHUHQ���

(EHQVR��ZLH�GDV�6HJHOERRW� LP�.RQWH[W�HLQHU�5HJDWWD�HLQ�7HLOV\VWHP� LQQHU�
KDOE�HLQHV�JU|�HUHQ�=XVDPPHQKDQJV� LVW�� LVW�DXFK�GDV�*HKLUQ� LP�.RQWH[W�GHV�
QLFKW�SULYLOHJLHUWHQ�/HUQHQV�HLQ�7HLOV\VWHP��GDV�LQ�HLQHP�JU|�HUHQ�=XVDPPHQ�
KDQJ�VWHKW��8QG�HEHQVR��ZLH�GLH�.HQQWQLV�GHU�SK\VLNDOLVFKHQ�(LJHQVFKDIWHQ�GHV�
6HJHOERRWV�I�U�VLFK�JHQRPPHQ�QLFKW�KLQUHLFKHQG�LVW��XP�$QOHLWXQJHQ�I�U�HLQH�
HUIROJUHLFKH� 7HLOQDKPH� DQ� HLQHU� 5HJDWWD� DXIVWHOOHQ� ]X� N|QQHQ�� N|QQHQ� DXFK�
QHXURSK\VLRORJLVFKH� %HVFKUHLEXQJHQ� GHV�*HKLUQV� I�U� VLFK� JHQRPPHQ� SULQ]L�
SLHOO� QLFKW� DXVUHLFKHQ�� XP�NRQNUHWH�$QOHLWXQJHQ� I�U�GLH�RSWLPDOH�:LVVHQVYHU�
PLWWOXQJ�LP�6FKXOXQWHUULFKW�DXI]XVWHOOHQ��9LHOPHKU�VLQG�VLH�LQ�%H]XJ�DXI�VROFKH�
$QOHLWXQJHQ�DXV�SULQ]LSLHOOHQ�*U�QGHQ�XQWHUEHVWLPPW���

$XV�GLHVHP�*UXQG�NDQQ�GLH�+LUQIRUVFKXQJ�DXFK�QLFKW�GDV�I�U�GLH�/HKU�/HUQ�
)RUVFKXQJ�VHLQ��ZDV�GLH�3K\VLN�I�U�GLH�,QJHQLHXUZLVVHQVFKDIWHQ�LVW��6FKOLH�OLFK�
JHKW� HV�²�XP�EHL�GHU�GDUJHVWHOOWHQ�$QDORJLH�]X�EOHLEHQ�²�QLFKW�XP�HLQH�$QOHL�
WXQJ�]XP�%DX�HLQHV�6HJHOERRWV��VRQGHUQ�XP�$QOHLWXQJHQ�]XP�HIIL]LHQWHQ�(LQ�
VDW]�HLQHV�%RRWV�LQ�HLQHP�NRPSOH[HQ�NXOWXUHOOHQ�.RQWH[W��

%HWUDFKWHQ�ZLU�HLQ�DQGHUHV�%HLVSLHO��(LQ�EHVWLPPWHU�%DXHU�ZHL��VR�]LHPOLFK�
DOOHV��ZDV�HV�JHJHQZlUWLJ�DQ�JHVLFKHUWHQ�ELRORJLVFKHQ�(UNHQQWQLVVHQ��EHU�:HL�
]HQ�JLEW��1XQ��EHUOHJW�HU�VLFK��ZDV�HU�PLW�GHP�:HL]HQ�PDFKHQ�VROO��GHQ�HU�GLH�
VHV�-DKU�DXI�VHLQHQ�)HOGHUQ�JHHUQWHW�KDW��'LHV�VLQG�VHLQH�ZLFKWLJVWHQ�2SWLRQHQ��
����6ROO�HU�GHQ�:HL]HQ�]X�:KLVN\�YHUDUEHLWHQ"�
����6ROO�HU�LKQ�DOV�6DDWJXW�DXIEHZDKUHQ"�



&KDQFHQ�XQG�*UHQ]HQ� ���
�
����6ROO�HU�9LHKIXWWHU�GDUDXV�PDFKHQ"�
����2GHU�VROO�HU�LKQ�DQ�5DLIIHLVHQ�YHUNDXIHQ"��
6HLQ�:LVVHQ��EHU�GLH�ELRORJLVFKHQ�(LJHQVFKDIWHQ�GHV�:HL]HQV�UHLFKW�QLFKW�DXV��
XP�LKP�I�U�GLHVH�(QWVFKHLGXQJ�HLQH�NRQNUHWH�$QOHLWXQJ�DQ�GLH�+DQG�]X�JHEHQ��
'HQQ�HEHQVR�ZLH�GDV�6HJHOERRW� LP�)DOO�GHU�5HJDWWD� LVW�GHU�:HL]HQ� LQ�GLHVHP�
%HLVSLHO�QXU�HLQ�7HLOV\VWHP��GDV� LQ�HLQHP�JU|�HUHQ�=XVDPPHQKDQJ�VWHKW��$XV�
GLHVHP�*UXQG�LVW�GDV�ELRORJLVFKH�:LVVHQ�DOOHLQ�]X�XQWHUEHVWLPPW��XP�HLQH�$Q�
OHLWXQJ� I�U� GLH�(QWVFKHLGXQJ� GHV�%DXHUQ� EHUHLWVWHOOHQ� ]X� N|QQHQ�� 6WDWWGHVVHQ�
P�VVHQ�HLQH�JDQ]H�5HLKH�ZHLWHUHU�$VSHNWH�ZLH�]XP�%HLVSLHO�|NRQRPLVFKH�)DN�
WRUHQ�HLQEH]RJHQ�ZHUGHQ��GHUHQ�%HVFKUHLEXQJ��EHU�GLH�%HVFKUHLEXQJ�GHV�:HL�
]HQV�KLQDXVJHKW��

(LQH� LQWHUHVVDQWH�,OOXVWUDWLRQ�GLHVHV�6DFKYHUKDOWV� ILQGHW� VLFK�DXFK�EHL� -RKQ�
0RUWRQ�XQG�8WD�)ULWK���������6LH�YHUGHXWOLFKHQ�DP�%HLVSLHO�GHU�'\VOH[LH��GDVV�
ZLU�XQV�EHL�GHU�%HVFKUHLEXQJ�GLHVHV�3KlQRPHQV�QLFKW�DXI�GLH�QHXURSK\VLRORJL�
VFKH�(UNOlUXQJVHEHQH�EHVFKUlQNHQ�G�UIHQ��VRQGHUQ�GLH�NRJQLWLRQVZLVVHQVFKDIW�
OLFKH�(EHQH�PLWHLQEH]LHKHQ�P�VVHQ�� XP�GHQ�(LQIOXVV� NXOWXUHOOHU�)DNWRUHQ� ]X�
HUNOlUHQ��6R� WUHWHQ�/HVH�5HFKWVFKUHLE�6W|UXQJHQ�VHOWHQHU�EHL�.LQGHUQ�PLW�,WD�
OLHQLVFK�DOV�0XWWHUVSUDFKH�DXI�DOV�EHL�.LQGHUQ�PLW�(QJOLVFK�DOV�0XWWHUVSUDFKH��
(UNOlUW�ZLUG�GLHV�GDPLW��GDVV�GLH�5HJHOQ�GHU�*UDSKHP�3KRQHP�.RUUHVSRQGHQ]�
LP�,WDOLHQLVFKHQ�HLQIDFKHU�VLQG�DOV�LP�(QJOLVFKHQ��

���� 6FKOXVVEHWUDFKWXQJ�
8P� GLH�:LVVHQVYHUPLWWOXQJ� LP� 6FKXOXQWHUULFKW� RSWLPDO� JHVWDOWHQ� ]X� N|QQHQ��
P�VVHQ�3lGDJRJHQ�)ROJHQGHV�ZLVVHQ��
����:HOFKH�$QIRUGHUXQJHQ�DQ�GDV�9RUZLVVHQ�YRQ�.LQGHUQ�VLQG�PLW�EHVWLPPWHQ�

/HUQ]LHOHQ�YHUEXQGHQ"�hEHU�ZHOFKH�.RQ]HSWH�P�VVHQ�VLH�EHUHLWV�YHUI�JHQ��
XQG�ZLH�PXVV�LKUH�:LVVHQVEDVLV�RUJDQLVLHUW�VHLQ��GDPLW�VLH�LQ�GHU�/DJH�VLQG��
EHVWLPPWH�3UREOHPH�]X�O|VHQ"�

����:LH�LVW�GDV�9RUZLVVHQ�GHU�.LQGHU�WDWVlFKOLFK�EHVFKDIIHQ"�hEHU�ZHOFKH�LQWXL�
WLYHQ�%HJULIIH�XQG�(UNOlUXQJHQ�YHUI�JHQ�VLH"�:HOFKH�0LVVYHUVWlQGQLVVH�XQG�
)HKOHU�VLQG�]X�HUZDUWHQ��ZHQQ�.LQGHU�PLW�GLHVHP�:LVVHQ�EHVWLPPWH�$XIJD�
EHQ�]X�EHZlOWLJHQ�YHUVXFKHQ"��

����:RULQ�EHVWHKW�GDV�/HUQ]LHO"�$XI�ZHOFKH�:HLVH� VROOWH� GLH�:LVVHQVEDVLV� GHU�
.LQGHU�VWUXNWXULHUW�VHLQ��QDFKGHP�GDV�/HUQ]LHO�HUUHLFKW�LVW"�

'LHVH�.HQQWQLVVH�VLQG�GLH�9RUDXVVHW]XQJ�GDI�U��XP�GLH�)UDJH�EHDQWZRUWHQ�]X�
N|QQHQ��ZLH�/HUQJHOHJHQKHLWHQ�E]Z��ZLH�GHU�8QWHUULFKW�JHVWDOWHW�ZHUGHQ�PXVV��
GDPLW�EHUHLWV�YRUKDQGHQHV�:LVVHQ�]XU�%HZlOWLJXQJ�QHXHU�$XIJDEHQ�KHUDQJH]R�
JHQ�ZHUGHQ�NDQQ��'LH�+LUQIRUVFKXQJ�NDQQ�VROFKH�.HQQWQLVVH�QLFKW�EHUHLWVWHO�
OHQ��ZHLO�VLH�DXV�GHQ�EHLGHQ�GDUJHVWHOOWHQ�*U�QGHQ�SULQ]LSLHOO�]X�XQWHUEHVWLPPW�
LVW��XP�NRQNUHWH�$QOHLWXQJHQ�OLHIHUQ�]X�N|QQHQ��
����'D�NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�7KHRULHQ�JHJHQ�EHU�QHX�

URSK\VLRORJLVFKHQ� (UNOlUXQJHQ� DXI� K|KHUHQ� (UNOlUXQJVHEHQHQ� DQJHVLHGHOW�
VLQG��LVW�HV�SULQ]LSLHOO�QLFKW�P|JOLFK��NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGD�
JRJLVFKH� (UNOlUXQJHQ� YROOVWlQGLJ� DXI� QHXURSK\VLRORJLVFKH� (UNOlUXQJHQ� ]X�
UHGX]LHUHQ��
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����,P�.RQWH[W�GHV�NXOWXUHOOHQ�/HUQHQV�VWHOOW�GDV�PHQVFKOLFKH�*HKLUQ�HLQ�7HLO�

V\VWHP�GDU��GDV�LQ�HLQHP�JU|�HUHQ�=XVDPPHQKDQJ�VWHKW��'LH�%HVFKUHLEXQJ�
GHU�9RUDXVVHW]XQJHQ�I�U�NXOWXUHOOHV�/HUQHQ�PXVV�GHVKDOE��EHU�GLH�%HVFKUHL�
EXQJ�GHV�*HKLUQV�KLQDXVJHKHQ�XQG�ZHLWHUH�)DNWRUHQ�ZLH�GDV�9RUZLVVHQ�GHV�
/HUQHQGHQ� HLQEH]LHKHQ�� 8QWHU� DQGHUHP� EHQ|WLJHQ� ZLU� NRJQLWLRQVZLVVHQ�
VFKDIWOLFKH�%HJULIIH��XP�]X�EHXUWHLOHQ��RE�GLH�:LVVHQVEDVLV�HLQHU�3HUVRQ�I�U�
GLH�%HZlOWLJXQJ�HLQHU�JHVWHOOWHQ�$QIRUGHUXQJ�DQJHPHVVHQ�LVW���

'LH�SULQ]LSLHOOH�8QWHUEHVWLPPWKHLW�GHU�1HXURSK\VLRORJLH�LQ�%H]XJ�DXI�GLH�*H�
VWDOWXQJ�YRQ�/HUQJHOHJHQKHLWHQ�PLQGHUW�QDW�UOLFK�GHUHQ�:HUW�LQ�NHLQHU�:HLVH�²
HEHQVR�ZHQLJ��ZLH�GHU�:HUW�GHU�3K\VLN�GDGXUFK�JHPLQGHUW�ZLUG��GDVV�VLFK�EHL�
VSLHOVZHLVH� MXULVWLVFKH�� |NRQRPLVFKH� XQG� NXQVWKLVWRULVFKH� .DWHJRULHQ� JUXQG�
VlW]OLFK� QLFKW� DXI� SK\VLNDOLVFKH� %HJULIIH� UHGX]LHUHQ� ODVVHQ�� 9LHOPHKU� LVW� GLHVH�
8QWHUEHVWLPPWKHLW� OHGLJOLFK� GHU� $XVGUXFN� GHU� $XWRQRPLH� GHU� YHUVFKLHGHQHQ�
(UNOlUXQJVHEHQHQ�� +LQ]X� NRPPW�� GDVV� GLH� +LUQIRUVFKXQJ� XQJHDFKWHW� GLHVHU�
8QWHUEHVWLPPWKHLW�I�U�NRJQLWLRQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�7KHRULHQ�
GXUFKDXV�YRQ�%HGHXWXQJ�LVW��ZHLO�VLFK�PLW�LKU�NRJQLWLYH�/HLVWXQJVVW|UXQJHQ�GLDJ�
QRVWL]LHUHQ�XQG�HUNOlUHQ�VRZLH�9RUOlXIHUIlKLJNHLWHQ�YRQ�NRJQLWLYHQ�/HLVWXQJHQ�
LGHQWLIL]LHUHQ�ODVVHQ��'LH�+LUQIRUVFKXQJ�VWHOOW�GDPLW�ZLFKWLJH�(LQVLFKWHQ�I�U�GLH�
/HKU�/HUQ�)RUVFKXQJ� EHUHLW�� LQGHP� VLH� GLH� QHXURSK\VLRORJLVFKHQ� 5DKPHQEH�
GLQJXQJHQ�EHVFKUHLEW��XQWHU�GHQHQ�HUIROJUHLFKHV�/HUQHQ�VWDWWILQGHQ�NDQQ��



����� %LOGJHEHQGH�9HUIDKUHQ�LQ�GHQ�NRJQLWLYHQ�
1HXURZLVVHQVFKDIWHQ�

1HXURZLVVHQVFKDIWOLFKH� 0HWKRGHQ� KDEHQ� YRU� DOOHP� DXIJUXQG� KHUDXVUDJHQGHU�
WHFKQLVFKHU�:HLWHUHQWZLFNOXQJHQ�LQ�GHQ�OHW]WHQ�-DKUHQ�LQ�HLQHU�5HLKH�YRQ�WUDGL�
WLRQHOOHQ�SV\FKRORJLVFKHQ�)RUVFKXQJVIHOGHUQ�(LQ]XJ�JHKDOWHQ�XQG�]XU�$XVELO�
GXQJ� QHXHU� )RUVFKXQJV]ZHLJH� �]�%�� GHU� ÅNRJQLWLYHQ� 1HXURZLVVHQVFKDIWHQ´��
EHLJHWUDJHQ��5DLFKOH��������������6DYR\���������9RQ�EHVRQGHUHU�%HGHXWXQJ�XQG�
)DV]LQDWLRQ� HUVFKHLQHQ� LQ� GLHVHP�.RQWH[W�ELOGJHEHQGH�9HUIDKUHQ��ZHOFKH� VR�
ZRKO�GLH�6WUXNWXU�GHV�*HKLUQV�DOV�DXFK�VHLQH�)XQNWLRQ�LQ�YLYR�DEELOGHQ�N|QQHQ��
9RU�DOOHP�GLH�0|JOLFKNHLW��PLW�IXQNWLRQHOOHQ�ELOGJHEHQGHQ�0HWKRGHQ�GHP�*H�
KLUQ� ÅEHLP�'HQNHQ� ]XVHKHQ´� ]X� N|QQHQ�� UHVXOWLHUWH� LQ� HLQHU� )�OOH� YRQ� )RU�
VFKXQJVDUEHLWHQ�� GLH� VLFK� PLW� HLQHP� EUHLWHQ� 6SHNWUXP� SV\FKLVFKHU� 3UR]HVVH��
YRQ�:DKUQHKPXQJ�ELV�KLQ�]X�*HGlFKWQLV�XQG�DQGHUHQ�LQWHOOHNWXHOOHQ�)XQNWLR�
QHQ��EHVFKlIWLJWHQ� �YJO��GHQ�5HYLHZ�$UWLNHO�YRQ�&DEH]D�	�1\EHUJ���������'D��
ELOGJHEHQGH�9HUIDKUHQ� LQ� GHU�(UIRUVFKXQJ� GHU� JHLVWLJHQ�/HLVWXQJ� HLQH� LPPHU�
JU|�HUH�5ROOH� VSLHOHQ�� LVW� HLQH�$XVHLQDQGHUVHW]XQJ�PLW� GHUHQ�*UXQGODJHQ� XQ�
XPJlQJOLFK��XP�VRZRKO� LKUH�$XVVDJHNUDIW� DOV� DXFK� LKUH�$QZHQGXQJVP|JOLFK�
NHLWHQ�DEVFKlW]HQ�]X�N|QQHQ��'LHVHV�.DSLWHO�VROO�PLW�HLQHP�hEHUEOLFN��EHU�GLH�
GHU]HLW�DP�KlXILJVWHQ�HLQJHVHW]WHQ�9HUIDKUHQ�GLHVHQ�=ZHFN�HUI�OOHQ��
•  3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH��3(7���
•  0DJQHWUHVRQDQ]WRPRJUDSKLH��057���
•  IXQNWLRQHOOH�0DJQHWUHVRQDQ]WRPRJUDSKLH��I057���
•  7UDQVFUDQLDOH�1DKH�,QIUDURW�6SHNWURVNRSLH��1,56���
•  (OHNWURHQFHSKDORJUDSKLH��((*���
•  0DJQHWRHQFHSKDORJUDSKLH��0(*���
'DEHL�JOLHGHUW�VLFK�GLH�'DUVWHOOXQJ�GHU�9HUIDKUHQ�LQ�IROJHQGH�8QWHUSXQNWH��,Q�
GHQ�*UXQGODJHQ�VROOHQ�$UW�XQG�8UVSUXQJ�GHV�JHPHVVHQHQ�%LRVLJQDOV�VRZLH�GDV�
*UXQGSULQ]LS� GHU�0HVVXQJ� HUOlXWHUW� ZHUGHQ�� $OV� JHVRQGHUWHU� 3XQNW� ZLUG� GLH�
UlXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�GHV�9HUIDKUHQV�EHKDQGHOW�� VRZHLW�GLHVH� I�U�
GLH� %HXUWHLOXQJ� YRQ� $QZHQGEDUNHLW� XQG� $XVVDJHNUDIW� HUIRUGHUOLFK� VLQG�� ,P�
GDUDQ� DQVFKOLH�HQGHQ�$EVFKQLWW� ]XU�$QZHQGXQJ�ZLUG� DXI� SUDNWLVFKH�$QZHQ�
GXQJVDVSHNWH��8QWHUVXFKXQJVGHVLJQV� VRZLH�(LQVFKUlQNXQJHQ� LQ� GHU�$QZHQG�
EDUNHLW�QlKHU�HLQJHJDQJHQ��,P�8QWHUSXQNW�$XVVDJHNUDIW� VROOHQ�YRU� DOOHP�)UD�
JHQ� QDFK� GHU� 9DOLGLWlW� GHU� 0HWKRGH� XQG� GHU� GDPLW� YHUEXQGHQHQ� 8QWHUVX�
FKXQJVGHVLJQV� DQJHVSURFKHQ�ZHUGHQ�� =XOHW]W� ZLUG� HLQ� NXU]HU�hEHUEOLFN� �EHU�
GLH�PLW� GHP�9HUIDKUHQ� YHUEXQGHQHQ�9RU�� XQG�1DFKWHLOH� JHJHEHQ�� VRZHLW� VLH�
QLFKW�EHUHLWV�KLQVLFKWOLFK�GHU�DQGHUHQ�$VSHNWH�GLVNXWLHUW�ZXUGHQ��(V�ZLUG�H[SOL�
]LW� GDUDXI� KLQJHZLHVHQ�� GDVV� GLHVHU� hEHUEOLFN� �EHU� GLH� YHUVFKLHGHQHQ� ELOGJH�
EHQGHQ�9HUIDKUHQ� NHLQHVIDOOV� GHQ�$QVSUXFK� DXI�9ROOVWlQGLJNHLW� HUKHEW��$XFK�
GLH�*UXQGODJHQ�GHU�9HUIDKUHQ�ZHUGHQ�]XU�EHVVHUHQ�1DFKYROO]LHKEDUNHLW�LQ�YHU�
HLQIDFKWHU� )RUP� YRUJHVWHOOW�� )�U� GHWDLOOLHUWHUH� $XVI�KUXQJHQ� VHL� DXI� GLH� HLQ�
VFKOlJLJH�/LWHUDWXU�YHUZLHVHQ��]�%��-lQFNH��������7RJD�	�0D]]LRWWD���������
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���� 3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH��3(7��
'LH� 3RVLWURQHQ�(PLVVLRQV�7RPRJUDSKLH� �3(7�� HQJO��� 3RVLWURQ� (PLVVLRQ� 7R�
PRJUDSK\��YJO��3RVQHU�	�5DLFKOH��������JHK|UW�]X�GHQ�HUVWHQ�9HUIDKUHQ��GLH�I�U�
GLH� IXQNWLRQHOOH� %LOGJHEXQJ� HQWZLFNHOW� ZXUGHQ�� 9RUZLHJHQG� ZXUGH� XQG� ZLUG�
GLHVH�0HWKRGH�I�U�GLH�0HVVXQJ�GHU�*HKLUQDNWLYLHUXQJ��EHU�YHUVFKLHGHQH�LQGL�
UHNWH� 3DUDPHWHU� �]�%�� 9HUlQGHUXQJHQ� LP� ]HUHEUDOHQ� %OXWIOXVV� RGHU� *OXNRVH�
VWRIIZHFKVHO��HLQJHVHW]W�²�ELV�0LWWH�GHU�����HU�-DKUH�ZDU�3(7�GLH�GRPLQLHUHQGH�
ELOGJHEHQGH�0HWKRGH� LQ� GHQ� NRJQLWLYHQ�1HXURZLVVHQVFKDIWHQ��0LW� GHP�$XI�
NRPPHQ�XQG�GHU� ]XQHKPHQGHQ�9HUI�JEDUNHLW� GHU� IXQNWLRQHOOHQ�0DJQHWUHVR�
QDQ]WRPRJUDSKLH��I057��LVW�GLH�$QZHQGXQJVKlXILJNHLW�GLHVHU�0HWKRGH�MHGRFK�
GHXWOLFK�]XU�FNJHJDQJHQ��ZDV�YRU�DOOHP�GDUDXI�]XU�FN]XI�KUHQ�LVW��GDVV�PLW�GHU�
I057�HLQH�QLFKW�LQYDVLYH�0HWKRGH�PLW�YHUJOHLFKEDUHU�)XQNWLRQ�XQG�$XVVDJH�
NUDIW�]XU�9HUI�JXQJ�VWHKW��$OOHUGLQJV�PDFKHQ�WHFKQLVFKH�:HLWHUHQWZLFNOXQJHQ��
ZHOFKH� PLWWOHUZHLOH� DXFK� GLH� 0HVVXQJ� QHXURFKHPLVFKHU� 3DUDPHWHU� HUODXEHQ��
GLHVHV�9HUIDKUHQ�QRFK�LPPHU�LQWHUHVVDQW�I�U�GLH�NRJQLWLYHQ�1HXURZLVVHQVFKDI�
WHQ��
*UXQGODJHQ�
:LUG�HLQ�EHVWLPPWHV�*HKLUQDUHDO��HWZD�LP�=XJH�YRQ�NRJQLWLYHQ�$QIRUGHUXQJHQ��
DNWLYLHUW��NRPPW�HV�]X�HLQHP�JHVWHLJHUWHQ�(QHUJLH��XQG�6DXHUVWRIIYHUEUDXFK�LQ�
GLHVHU�5HJLRQ��8P�GLHVHP�HUK|KWHQ�9HUEUDXFK�QDFKNRPPHQ�]X�N|QQHQ��PXVV�
YHUPHKUW�*OXNRVH�XQG�6DXHUVWRII��EHU�GLH�%OXWEDKQ�LQV�*HKLUQ�JHODQJHQ��ZDV�
�EHU�GLH�(UZHLWHUXQJ�GHU�%OXWJHIl�H�XQG�GHQ�GDPLW�YHUEXQGHQHQ�$QVWLHJ�GHV�
UHJLRQDOHQ� ]HUHEUDOHQ�%OXWIOXVVHV� �HQJO��� UHJLRQDO�&HUHEUDO�%ORRG�)ORZ�� U&%)��
XQG� %OXWYROXPHQV� �HQJO��� UHJLRQDO� &HUHEUDO� %ORRG� 9ROXPH�� U&%9�� HUUHLFKW�
ZLUG��hEHU�GLH�0HVVXQJ�YRQ�*OXNRVH��RGHU�6DXHUVWRIINRQ]HQWUDWLRQ�NDQQ�VR�
PLW� LQGLUHNW� GLH� $NWLYLHUXQJVYHUWHLOXQJ� LP� *HKLUQ� EHVWLPPW� ZHUGHQ�� -HGRFK�
VHQGHQ�RUJDQLVFKH�0ROHN�OH�ZLH�*OXNRVH�RGHU�6DXHUVWRII�NHLQH�PHVVEDUHQ�HOHN�
WURPDJQHWLVFKHQ�6LJQDOH� DXV��ZHVZHJHQ�GLHVH�0ROHN�OH� I�U�GLH�3(7�0HVVXQJ�
UDGLRDNWLY�PDUNLHUW� ZHUGHQ�P�VVHQ�� 'LH�0DUNLHUXQJ� JHVFKLHKW� �EHU� GLH� 9HU�
ZHQGXQJ�YRQ�N�QVWOLFK�KHUJHVWHOOWHQ�,VRWRSHQ��5DGLRQXNOLGHQ���ZHOFKH�PLW�GHQ�
RUJDQLVFKHQ� 6XEVWDQ]HQ� �EVSZ�� *OXNRVH� RGHU� 6DXHUVWRII�� NRPELQLHUW� ZHUGHQ�
XQG�VR�JHQDQQWH�Å7UDFHU´��5DGLRSKDUPDND��ELOGHQ��'LH�KLHU�YHUZHQGHWHQ�,VR�
WRSH�ZHUGHQ�LQ�7HLOFKHQEHVFKOHXQLJHUQ��=\NORWURQHQ��GXUFK�%HVFKXVV�PLW�,RQHQ�
KHUJHVWHOOW�XQG�VLQG�LQVWDELO��GDV�KHL�W�VLH�JHEHQ�NRQWLQXLHUOLFK�XQG�LQ�]XIlOOLJHU�
5LFKWXQJ�3RVLWURQHQ�DE��3RVLWURQHQHPLVVLRQ���1DFK�,QMHNWLRQ�GHU�7UDFHU�LQ�GLH�
$UWHULD�FDURWLV�RGHU�=XI�KUXQJ��EHU�GLH�$WHPOXIW�JHODQJHQ�GLHVH��EHU�GLH�%OXW�
EDKQ�LQV�*HKLUQ�XQG�YHUWHLOHQ�VLFK�GRUW�HQWVSUHFKHQG�GHP�(QHUJLH��XQG�6DXHU�
VWRIIEHGDUI�� ,P�PHQVFKOLFKHQ�*HZHEH�NROOLGLHUHQ�GLH�YRQ�GHQ�,VRWRSHQ�HPLW�
WLHUWHQ� 3RVLWURQHQ� PLW� GHQ� XPOLHJHQGHQ� (OHNWURQHQ�� ZRGXUFK� MHZHLOV� ]ZHL�
*DPPDSKRWRQHQ�IUHLJHVHW]W�ZHUGHQ��GLH� LQ�HQWJHJHQJHVHW]WHU�5LFKWXQJ��������
DEJHVWUDKOW�ZHUGHQ��'LH�3KRWRQHQHQHUJLH�LVW�GDEHL�VR�VWDUN��GDVV�GLH�3KRWRQHQ�
ZHLWJHKHQG�XQEHHLQIOXVVW�YRQ�*HKLUQJHZHEH�XQG�.QRFKHQ�GXUFK�GHQ�6FKlGHO�
VFKOHXGHUQ�XQG�PLW�+LOIH�HQWVSUHFKHQGHU�'HWHNWRUHQ� LP�3(7�6FDQQHU� �EHVWH�
KHQG� DXV� HLQHU� 3UREDQGHQOLHJH� XQG� HLQHU� NRQ]HQWULVFKHQ� 5|KUH�� JHPHVVHQ�
ZHUGHQ� N|QQHQ��'LH� HQWJHJHQJHVHW]WH� )OXJULFKWXQJ� GHU� 3KRWRQHQ� XQG� GHUHQ�



&KDQFHQ�XQG�*UHQ]HQ� ���
�
]HLWOLFKH�.RLQ]LGHQ]�HUP|JOLFKHQ�GDEHL�GLH�%HVWLPPXQJ�GHV�2UWHV�GHU�3RVLWUR�
QHQHPLVVLRQ�XQG�GDPLW�GHU�DNWLYLHUWHQ�*HKLUQUHJLRQHQ���

'D� GLH� (QHUJLHYHUVRUJXQJ� GHV� *HKLUQV� EHLQDKH� DXVVFKOLH�OLFK� �EHU� GHQ�
*OXNRVHVWRIIZHFKVHO�JHGHFNW�ZLUG��HUZLHV�VLFK�GLH�0HVVXQJ�GHV�UHJLRQDOHQ�]HUH�
EUDOHQ�*OXNRVHPHWDEROLVPXV�DOV�EHVRQGHUV�JHHLJQHW�I�U�GLH�8QWHUVXFKXQJ�GHV�
(QHUJLHYHUEUDXFKV� LQ� YHUVFKLHGHQHQ�*HKLUQUHJLRQHQ�ZlKUHQG� NRJQLWLYHU�3UR�
]HVVH�� +LHU]X� ZLUG� UDGLRDNWLY� PDUNLHUWH� *OXNRVH� ����)OXRURGHR[\JOXFRVH��
)'*��YHUZHQGHW��GLH�ZLH�QRUPDOH�*OXNRVH�LQ�GLH�=HOOHQ�WUDQVSRUWLHUW�XQG�GRUW�
DOV�(QHUJLHWUlJHU�YHUZHQGHW�ZLUG��$OOHUGLQJV�HUIROJW�GHU�YROOVWlQGLJH�$EEDX�GLH�
VHV�N�QVWOLFK�KHUJHVWHOOWHQ�*OXNRVHDQDORJRQV�ZHVHQWOLFK� ODQJVDPHU��ZHVZHJHQ�
HV�]X�HLQHU�YRU�EHUJHKHQGHQ�LQWUD]HOOXOlUHQ�$NNXPXODWLRQ�LQ�GHQ�HQWVSUHFKHQ�
GHQ�*HKLUQDUHDOHQ�NRPPW��'DGXUFK�OlVVW�VLFK�GLH�UlXPOLFKH�9HUWHLOXQJ�GHV�(QHU�
JLHYHUEUDXFKV�²�XQG�GHU�GDPLW�HLQKHUJHKHQGHQ�QHXURQDOHQ�$NWLYLWlW�²�LQQHUKDOE�
HLQHV�VSH]LILVFKHQ�=HLWUDXPV�EHVWLPPHQ���
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
'LH�UlXPOLFKH�$XIO|VXQJ�GHU�3(7�KlQJW�LQ�HUVWHU�/LQLH�YRQ�WHFKQLVFKHQ�*HJH�
EHQKHLWHQ��*U|�H�XQG�$Q]DKO�GHU�'HWHNWRUHQ��DE��$OOHUGLQJV�OlVVW�VLFK�GLH�$XI�
O|VXQJ�GXUFK� WHFKQLVFKH�9HUEHVVHUXQJHQ� LP�6FDQQHU�QLFKW�XQHQGOLFK�VWHLJHUQ��
GD�KLHU�DXFK�GLH�$UW�GHV�YHUZHQGHWHQ�,VRWRSV�YRQ�%HGHXWXQJ�LVW��-H�QDFK�,VR�
WRS�N|QQHQ�GLH�HPLWWLHUWHQ�3RVLWURQHQ�JHZLVVH�'LVWDQ]HQ��LP�%HUHLFK�YRQ�ZH�
QLJHQ�0LOOLPHWHUQ�� ]XU�FNOHJHQ� EHYRU� VLH�PLW� HLQHP�(OHNWURQ� NROOLGLHUHQ� XQG�
*DPPDSKRWRQHQ� DEJHVWUDKOW�ZHUGHQ�� 3UDNWLVFKH� 6FKlW]XQJHQ� GHU� UlXPOLFKHQ�
$XIO|VXQJ� OLHJHQ� EHL� HWZD� �� FPò�� ZDV� GHXWOLFK� XQWHU� GHQ� 0|JOLFKNHLWHQ� GHU�
I057�OLHJW��'LH�]HLWOLFKH�$XIO|VXQJ�ZLUG�GXUFK�GLH�+DOEZHUWV]HLW�GHV�,VRWRSV�
GHWHUPLQLHUW��ZHOFKH�LP�%HUHLFK�YRQ�ZHQLJHQ�0LQXWHQ��]�%����0LQXWHQ�EHL�PLW�
��2�PDUNLHUWHP�6DXHUVWRII��ELV�]X�6WXQGHQ��]�%������0LQXWHQ�EHL�)'*��OLHJHQ�
NDQQ��6FKlW]XQJHQ�I�U�GLH�XQWHUH�*UHQ]H�OLHJHQ�HWZD�EHL����ELV����6HNXQGHQ���
$QZHQGXQJ�
,P�*HJHQVDW]�]X�DOOHQ�DQGHUHQ�KLHU�GDUJHVWHOOWHQ�9HUIDKUHQ�YHUODQJW�HLQH�3(7�
0HVVXQJ�GLH�,QMHNWLRQ��RGHU�,QKDODWLRQ��YRQ�UDGLRDNWLY�PDUNLHUWHQ�6XEVWDQ]HQ��
ZDV� GHQ� 3UREDQGHQ� ]XP� HLQHQ� HLQHU� JHZLVVHQ�'RVLV� LRQLVLHUHQGHU� 6WUDKOXQJ�
DXVVHW]W� XQG� ]XP�DQGHUHQ�²�LP�KlXILJHQ�)DOOH� LQWUDDUWHULHOO� YHUDEUHLFKWHU�7UD�
FHU�²�DOV�XQDQJHQHKP�HUOHEW�ZLUG�� ,P�%HVRQGHUHQ�HUOHJW�GLH�9HUZHQGXQJ�YRQ�
7UDFHUQ� GLHVHP�9HUIDKUHQ�ZHVHQWOLFKH�(LQVFKUlQNXQJHQ� DXI�� 6R� G�UIHQ� DXV�
HWKLVFKHQ� XQG� PHGL]LQLVFKHQ� *U�QGHQ� QXU� HLQH� EHJUHQ]WH� $Q]DKO� DQ� 3(7�
0HVVXQJHQ� SUR� -DKU� EHL� JHVXQGHQ� (UZDFKVHQHQ� GXUFKJHI�KUW� ZHUGHQ�� )�U�
.LQGHU� XQG� )UDXHQ� LP� JHElUIlKLJHQ� $OWHU� VLQG� GHUDUWLJH� 0HVVXQJHQ� LQ� GHQ�
PHLVWHQ�)lOOHQ�JlQ]OLFK�XQWHUVDJW��PLW�$XVQDKPH�YRQ�PHGL]LQLVFKHQ�,QGLNDWLR�
QHQ���ZDV�GLH�8QWHUVXFKXQJ�YRQ�(QWZLFNOXQJVYHUOlXIHQ�RGHU�*HVFKOHFKWHUXQ�
WHUVFKLHGHQ�PLW�GLHVHU�0HWKRGH�NDXP�P|JOLFK�PDFKW��1HEHQ�GHU�6WUDKOHQH[SR�
VLWLRQ� I�KUWH� GLH� PHLVW� DOV� XQDQJHQHKP� HPSIXQGHQH� 3UR]HGXU� GHU� 7UDFHU�
9HUDEUHLFKXQJ� ]X� GHU� 9HUPXWXQJ�� GDVV� VLFK� QXU� EHVRQGHUV� ÅKDUWJHVRWWHQH´�
3HUVRQHQ� IUHLZLOOLJ� ]X� 3(7�8QWHUVXFKXQJHQ� PHOGHQ�� GHUHQ� 5HSUlVHQWDWLYLWlW�
I�U�GLH�*HVDPWSRSXODWLRQ�LQIUDJH�]X�VWHOOHQ�LVW���

'LH� H[SHULPHQWHOOH� 9RUJHKHQVZHLVH� LQ� 3(7�8QWHUVXFKXQJHQ� KlQJW� VHKU�
VWDUN�YRP�YHUZHQGHWHQ�8QWHUVXFKXQJVGHVLJQ�XQG�GHQ�]X�HUPLWWHOQGHQ�3DUDPH�
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WHUQ� �E]Z��GHQ�7UDFHU�(LJHQVFKDIWHQ�� DE�XQG� UHLFKW� YRQ� HLQHU�(LQ]HOPHVVXQJ�
QDFK�HLQHU� OlQJHUHQ�3KDVH�NRJQLWLYHU�$NWLYLWlW� �]�%�����0LQXWHQ�EHL�)'*��ELV�
KLQ� ]X�PHKUIDFKHQ�0HVVXQJHQ�PLW� MHZHLOV� HUQHXWHU� ,QMHNWLRQ� RGHU� ,QKDODWLRQ�
�]�%��ELV�]X����0HVVXQJHQ�EHL�9HUZHQGXQJ�YRQ�UDGLRDNWLY�PDUNLHUWHP�6DXHU�
VWRII��� %HL� DOOHQ� 8QWHUVXFKXQJVGHVLJQV� LVW� HV� DOOHUGLQJV� HUIRUGHUOLFK�� GDVV� GHU�
=HLWUDXP��I�U�ZHOFKHQ�GLH�3RVLWURQHQHPLVVLRQ�JHPHVVHQ�ZLUG��PLW�GHQ�LQWHUHV�
VLHUHQGHQ� �NRJQLWLYHQ��$QIRUGHUXQJHQ� DXVJHI�OOW� VHLQ�PXVV�� XP�5�FNVFKO�VVH�
DXI�GLH�]X�*UXQGH�OLHJHQGHQ�*HKLUQDUHDOH�XQG�GHUHQ�$NWLYLWlW�]LHKHQ�]X�N|Q�
QHQ��8P�GLH�*HKLUQDNWLYLHUXQJ�ZlKUHQG� LQWHUHVVLHUHQGHQ�NRJQLWLYHQ�)XQNWLR�
QHQ�LVROLHUHQ�]X�N|QQHQ��ILQGHQ�KlXILJ�'HVLJQV�$QZHQGXQJ��GLH�VLFK�GHU�6XE�
WUDNWLRQVPHWKRGH�EHGLHQHQ��%HL� GLHVHQ�ZLUG�GLH�9HUWHLOXQJ�GHV�(QHUJLH��RGHU�
6DXHUVWRIIYHUEUDXFKV�ZlKUHQG�HLQHU�([SHULPHQWDOEHGLQJXQJ�PLW�MHQHU�ZlKUHQG�
HLQHU� .RQWUROOEHGLQJXQJ� YHUJOLFKHQ� �YJO�� GLH� (UOlXWHUXQJHQ� LP� 5DKPHQ� GHU�
I057�I�U�HLQH�GHWDLOOLHUWHUH�'DUVWHOOXQJ�XQG�.ULWLN�GLHVHV�$QVDW]HV����
$XVVDJHNUDIW�
%HL�GHU�3(7�ZHUGHQ�HQWZHGHU��EHU�KlPRG\QDPLVFKH�9HUlQGHUXQJHQ�RGHU��EHU�
GHQ�*OXNRVHPHWDEROLVPXV�5�FNVFKO�VVH�DXI�GLH�]X�*UXQGH�OLHJHQGH�QHXURQDOH�
$NWLYLWlW�JH]RJHQ��ZDV�ZHLWJHKHQG�GLHVHOEHQ�(LQVFKUlQNXQJHQ�LQ�%H]XJ�DXI�GLH�
$XVVDJHNUDIW�GHV�3(7�6LJQDOV�PLW�VLFK�EULQJW�ZLH�EHL�GHU�I057��VLHKH�GD]X�GLH�
$XVI�KUXQJHQ� ]XU� I057��� ,P�$OOJHPHLQHQ� VSUHFKHQ� GLH� %HIXQGH� MHGRFK� I�U�
HLQH�JXWH�.RSSOXQJ�]ZLVFKHQ�QHXURQDOHU�$NWLYLHUXQJ�XQG�GHU�UHJLRQDOHQ�%OXW�
IOXVVYHUlQGHUXQJ�VDPW�LKUHQ�3DUDPHWHUQ��GLH�PROHNXODUHQ�*UXQGODJHQ�I�U�GHUHQ�
9HUPLWWOXQJ�VLQG�MHGRFK�QRFK�QLFKW�JlQ]OLFK�JHNOlUW��+HHJHU�	�5HVV��������6��*��
.LP�� ������ 5DLFKOH�� ������� 'LH� $XVVDJHNUDIW� YRQ� 3(7�6WXGLHQ� LVW� ZHLWHUKLQ�
GXUFK�GLH�REHQ�GDUJHVWHOOWHQ�UlXPOLFKHQ�XQG�]HLWOLFKHQ�$XIO|VXQJHQ�JHPLQGHUW��
=HLWLQWHUYDOOH�YRQ����ELV����6HNXQGHQ�PDFKHQ�GLH�8QWHUVXFKXQJ�YRQ�9HUOlXIHQ�
NRJQLWLYHU� 3UR]HVVH�� ZHOFKH� VLFK� LQ� GHU� 5HJHO� �EHU� 0LOOLVHNXQGHQEHUHLFKH�
HUVWUHFNHQ�� XQP|JOLFK��%HWUDFKWHW�PDQ� OHGLJOLFK� GLH� NXPXOLHUWH�$NWLYLWlW� �EHU�
HLQHQ�EHVWLPPWHQ�=HLWUDXP�� NDQQ� VLFK�²�LQVEHVRQGHUH�EHL� OlQJHUHQ�=HLWSHULR�
GHQ�LP�0LQXWHQEHUHLFK�²�GLH�$EJUHQ]XQJ�GHU�LQWHUHVVLHUHQGHQ�NRJQLWLYHQ�3UR�
]HVVH�YRQ�DQGHUHQ�Å$NWLYLWlWHQ´�VFKZLHULJ�JHVWDOWHQ���
9RU��XQG�1DFKWHLOH�
)�U� GLH� ]XQHKPHQGH� $EO|VXQJ� GHV� 3(7�9HUIDKUHQV� GXUFK� GLH� I057� ODVVHQ�
VLFK� DOV� SULPlU� DXVVFKODJJHEHQG� DQI�KUHQ�� GDVV� HV� VLFK� �D�� EHL� 3(7� XP� HLQH�
�TXDVL��LQYDVLYH�0HWKRGH�KDQGHOW��GLH��E��HLQH�6WUDKOHQEHODVWXQJ�GHU�3UREDQGHQ�
XQZHLJHUOLFK�PLW�VLFK�EULQJW��$XFK�GLH�VFKOHFKWHUH�UlXPOLFKH�XQG�]HLWOLFKH�$XI�
O|VXQJ� OlVVW�3(7� LP�9HUJOHLFK�]X� I057�DOV�PLWWOHUZHLOH� WHFKQLVFK��EHUKROWHV�
9HUIDKUHQ�HUVFKHLQHQ��'HU�%HGDUI�DQ�7UDFHUQ�YHUVFKLHGHQVWHU�$UW�PDFKW�GLHVH�
0HWKRGH� ]XVlW]OLFK� NRVWHQLQWHQVLYHU� LP� %HWULHE� DOV� DQGHUH� 9HUIDKUHQ�� GD� GLH�
7UDFHU�DXV�ORJLVWLVFKHQ�3UREOHPHQ��GLH�3RVLWURQHQHPLVVLRQ�EHJLQQW�VRIRUW�QDFK�
+HUVWHOOXQJ�� GLUHNW� YRU�2UW� KHUJHVWHOOW� ZHUGHQ�P�VVHQ�� ZDV� QXU�PLW� GHU� HQW�
VSUHFKHQGHQ�$SSDUDWXU��=\NORWURQ��UHDOLVLHUEDU�LVW���

$OOHUGLQJV�VHLHQ�DXFK�GLH�6WlUNHQ�GLHVHV�9HUIDKUHQV�HUZlKQW��6R�LVW�HLQ�3(7�
6FDQ�LP�*HJHQVDW]�]XU�I057�PLW�NHLQHU�QHQQHQVZHUWHQ�*HUlXVFKHQWZLFNOXQJ�
YHUEXQGHQ�� ZDV� VRZRKO� GLH� 'DUELHWXQJ� DXGLWRULVFKHQ�0DWHULDOV� XQSUREOHPD�
WLVFK�PDFKW� DOV� DXFK� I�U�GLH�3UREDQGHQ� HLQH� DQJHQHKPHUH� �XQG�GDPLW�|NROR�
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JLVFK�YDOLGHUH��8QWHUVXFKXQJVXPJHEXQJ�VFKDIIW��'HV�:HLWHUHQ� ODVVHQ� VLFK�EHL�
9HUZHQGXQJ� HQWVSUHFKHQGHU�'HVLJQV� HLQH�9LHOIDOW� YRQ�7HVWLQVWUXPHQWHQ� HLQ�
VHW]HQ�� GLH� LQ� HLQHP� 0DJQHWUHVRQDQ]WRPRJUDSKHQ� QLFKW� DQZHQGEDU� ZlUHQ��
'LHV�JLOW�LQVEHVRQGHUH�GDQQ��ZHQQ�HUVW�QDFK�HLQHP�EHVWLPPWHQ�=HLWUDXP�NRJ�
QLWLYHU�$NWLYLWlW��ZlKUHQG�GHVVHQ�EHLVSLHOVZHLVH�UDGLRDNWLY�PDUNLHUWH�*OXNRVH�LQ�
GHQ�DNWLYHQ�5HJLRQHQ�DNNXPXOLHUW�ZLUG��HLQ�3(7�6FDQ�GXUFKJHI�KUW�ZLUG��'HV�
:HLWHUHQ�VWHOOW�3(7�HLQH�VHQVLWLYHUH�0HWKRGH�DOV�I057�GDU��GD�EHLQDKH�MHGH�3RVL�
WURQHQHPLVVLRQ�E]Z��MHGH�*DPPDSKRWRQHQVWUDKOXQJ�GHWHNWLHUW�ZHUGHQ�NDQQ��
'LH� YLHOIlOWLJH� $QZHQGEDUNHLW� GLHVHV� 9HUIDKUHQV�� YRU� DOOHP� GLH� ]XQHKPHQGH�
0|JOLFKNHLW��DXFK�9HUWHLOXQJHQ�YRQ�1HXURWUDQVPLWWHUQ��ZLH�'RSDPLQ�RGHU�6H�
URWRQLQ��XQG�GHUHQ�5H]HSWRUHQ�XQWHUVXFKHQ�]X�N|QQHQ��]�%��3DWHUVRQ�	�1RUG�
EHUJ���������G�UIWHQ�GLHVHV�9HUIDKUHQ�QRFK�ODQJH�QLFKW�LQ�GHU�+LVWRULH�GHU�1HX�
URZLVVHQVFKDIWHQ�YHUVFKZLQGHQ�ODVVHQ���

���� 0DJQHWUHVRQDQ]WRPRJUDSKLH��057��05,��
'LH�0DJQHWUHVRQDQ]WRPRJUDSKLH� �057�� HQJO���0DJQHWLF� 5HVRQDQFH� ,PDJLQJ��
05,�� HUODXEW� GLH� GUHLGLPHQVLRQDOH� $EELOGXQJ� YRQ� *HKLUQVWUXNWXUHQ�� 'DEHL�
PDFKW� VLFK� GLHVHV� 9HUIDKUHQ� GHQ� (IIHNW� GHU� PDJQHWLVFKHQ� .HUQUHVRQDQ]� ]X�
1XW]H��ZHOFKHU�EHUHLWV� VHLW�GHQ�����HU� -DKUHQ� LQ�GHU�RUJDQLVFKHQ�&KHPLH�EHL�
$QDO\VHYHUIDKUHQ�$QZHQGXQJ� ILQGHW��'LH� I�U�GLH�VWUXNWXUHOOH�%LOGJHEXQJ�QRW�
ZHQGLJH� 7HFKQLN� ZXUGH� LP� -DKU� ����� YRQ� /DXWHQEXU� LQ� GHU� LQWHUQDWLRQDOHQ�
=HLWVFKULIW�1DWXUH�YRUJHVWHOOW�XQG� UHYROXWLRQLHUWH�GDPLW�GLH�PHGL]LQLVFKH�'LD�
JQRVWLN��6HLW�GHQ�����HU�-DKUHQ�JHK|UW�GLH�057�]XP�IHVWHQ�5HSHUWRLUH�PHGL]L�
QLVFKHU�'LDJQRVHLQVWUXPHQWH��'RFK�QLFKW�QXU�LQ�GHU�0HGL]LQ��DXFK�LQ�GHQ�NRJ�
QLWLYHQ�1HXURZLVVHQVFKDIWHQ�HUZLHV�VLFK�GLHVHV�9HUIDKUHQ�DOV�GLH�ZRKO�DP�EHV�
WHQ�JHHLJQHWH�0HWKRGH�]XU�'DUVWHOOXQJ�XQG�9HUPHVVXQJ�VWUXNWXUHOOHU�0HUNPDOH�
GHV�PHQVFKOLFKHQ�*HKLUQV��ZLH�EHLVSLHOVZHLVH�*HKLUQYROXPHQ��$QWHLOH�ZHL�HU�
XQG� JUDXHU�*HKLUQVXEVWDQ]� RGHU� EHVWLPPWHU� DQDWRPLVFKH� 6WUXNWXUHQ�� ,P�%H�
VRQGHUHQ�HUIXKU�MHQHU�7HLO�GHU�QHXURZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ��ZHOFKHU�DOV�
ÅNRJQLWLYH�1HXURDQDWRPLH´�EH]HLFKQHW�ZLUG�XQG�VLFK�PLW�6WUXNWXU�)XQNWLRQV�
EH]LHKXQJHQ�LP�PHQVFKOLFKHQ�*HKLUQ�EHVFKlIWLJW��HQRUPHQ�$XIZLQG�GXUFK�GLH�
(QWZLFNOXQJ�GLHVHU�0HWKRGH���
*UXQGODJHQ�
$WRPNHUQH�PLW�HLQHU�XQJHUDGHQ�=DKO�YRQ�3URWRQHQ�XQG�1HXWURQHQ�KDEHQ�GLH�
(LJHQVFKDIW�� HLQHQ� SHUPDQHQWHQ�'UHKLPSXOV� XP� GLH� HLJHQH�$FKVH� �.HUQVSLQ�
RGHU�6SLQ��DXV]XI�KUHQ��-HGHU�$WRPNHUQ��GHU�HLQHQ�6SLQ�DXIZHLVW��HU]HXJW�DXFK�
HLQ�VFKZDFKHV�0DJQHWIHOG��'D�VLFK�MHGRFK�GLH�6SLQV�GHU�$WRPNHUQH�]XIlOOLJ�LP�
5DXP�RULHQWLHUHQ��NRPSHQVLHUHQ�VLH�VLFK�JHJHQVHLWLJ��ZHVZHJHQ�LP�1RUPDOIDOO�
NHLQ�PDJQHWLVFKHV�)HOG�XP�HLQ�RUJDQLVFKHV�*HZHEH�PHVVEDU�LVW��9RUDXVVHW]XQJ�
I�U� GLH�1XW]XQJ� YRQ�0DJQHWUHVRQDQ]� �05��� 6LJQDOHQ� LVW� GDKHU� ]XQlFKVW� GLH�
$XVULFKWXQJ�GHU� 6SLQV� HQWODQJ� HLQHV� H[WHUQHQ�VWDWLVFKHQ�0DJQHWIHOGV��ZHOFKHV�
HLQH�SDUDOOHOH�RGHU�DQWLSDUDOOHOH�2ULHQWLHUXQJ�GHU�6SLQV�EHZLUNW��3DUDOOHO�DXVJH�
ULFKWHWH�.HUQH�EHILQGHQ�VLFK�LQ�HLQHP�QLHGULJHUHQ�(QHUJLH]XVWDQG�DOV�DQWLSDUDO�
OHO� DXVJHULFKWHWH�� 1DFK� DQIlQJOLFKHQ� )OXNWXDWLRQHQ� HLQ]HOQHU� .HUQH� ]ZLVFKHQ�
K|KHUHQ� XQG� QLHGULJHUHQ� (QHUJLH]XVWlQGHQ� EHILQGHQ� VLFK� OHW]WHQGOLFK�PHKU�
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$WRPNHUQH�HLQHV�*HZHEHDEVFKQLWWV�LP�QLHGULJHUHQ�(QHUJLH]XVWDQG��ZRUDXV�HL�
QH� VWDWLVFKH�1HWWRPDJQHWLVLHUXQJ� SDUDOOHO� ]XP� H[WHUQHQ�0DJQHWIHOG� UHVXOWLHUW��
$OOHUGLQJV�LVW�GLHVH�$XVULFKWXQJ�QLH�YROOVWlQGLJ�SDUDOOHO�RGHU�DQWLSDUDOOHO��HV�YHU�
EOHLEW� HLQH�.UHLVHOEHZHJXQJ�GHU�.HUQH�XP�GHQ�9HNWRU�GHV�H[WHUQHQ�0DJQHW�
IHOGV��ZDV�DOV�3Ul]HVVLRQ�EH]HLFKQHW�ZLUG���

'LH�$XVULFKWXQJ�GHU�.HUQH�DQ�HLQHP�H[WHUQHQ�VWDWLVFKHQ�0DJQHWIHOG�VWHOOW�
OHGLJOLFK� GHQ� HUVWHQ� 6FKULWW� EHL� GHU�057�GDU�� GD� GDV�9HUKDUUHQ�GHU�.HUQH� LQ�
GLHVHP�G\QDPLVFKHQ�9HUKlOWQLV��PHKU�SDUDOOHO�DOV�DQWLSDUDOOHO��DXFK�(TXLOLEULXP�
JHQDQQW�� QRFK� NHLQH� PHVVEDUHQ� 6LJQDOH� HUP|JOLFKW�� (LQ� 05�6LJQDO� HQWVWHKW�
HUVW��ZHQQ�VLFK�GLH�0DJQHWLVLHUXQJVDFKVH�GHU�.HUQH�YRU�EHUJHKHQG�YHUVFKLHEW�
XQG�VLFK�GLH�0DJQHWLVLHUXQJ�DQVFKOLH�HQG�ZLHGHU� LQ�5LFKWXQJ�(TXLOLEULXP�EH�
ZHJW��'LHVH� YRU�EHUJHKHQGH�9HUVFKLHEXQJ�ZLUG��EHU�KRFKIUHTXHQWH�PDJQHWL�
VFKH� ,PSXOVH� �5DGLR� )UHTXHQF\�� 5)�,PSXOVH�� XQWHUVFKLHGOLFKHU� 6WlUNH� XQG�
'DXHU� HUUHLFKW�� GLH� 0DJQHWLVLHUXQJ� GHU� $WRPNHUQH� NLSSW� DXV� LKUHU� SDUDOOHOHQ�
$XVULFKWXQJ�� ZRUDXI� VLFK� HLQH� ]XP� VWDWLVFKHQ� )HOG� WUDQVYHUVH� �LP� RSWLPDOHQ�
)DOO�XP�����JHNLSSWH��0DJQHWLVLHUXQJ�HUJLEW��'HV�:HLWHUHQ�NRPPW�HV�]XU�6\Q�
FKURQLVDWLRQ�GHU�.UHLVHOEHZHJXQJ�E]Z��3Ul]HVVLRQ��.OLQJW�GHU�,PSXOV�DE��ULFKWHQ�
VLFK�GLH�.HUQH�ZLHGHU�QDFK�GHP�VWDWLVFKHQ�0DJQHWIHOG�DXV��ZRUDXI�HLQH�HOHNWUR�
PDJQHWLVFKH�5HVRQDQ]ZHOOH��),'��)UHH�,QGXFWLRQ�'HFD\��HU]HXJW�ZLUG��'LHVHU�
),'�ZLUG�YRQ�VSXOHQI|UPLJHQ�$QWHQQHQ�LP�0DJQHWUHVRQDQ]WRPRJUDSKHQ�JH�
PHVVHQ�XQG�ELOGHW�GLH�*UXQGODJH�GHU�05�6LJQDOGHWHNWLRQ���

)�U� GDV� $ENOLQJHQ� GHU� 7UDQVYHUVDOPDJQHWLVLHUXQJ� VLQG� ]ZHL� XQDEKlQJLJH�
9RUJlQJH� YHUDQWZRUWOLFK�� ���� 'LH� 6SLQ�*LWWHU�:HFKVHOZLUNXQJ� �7��=HLW�� EH�
]HLFKQHW� GLH�(QHUJLHDEJDEH� DQ� GDV� XPOLHJHQGH�*HZHEH�� ����8QWHU� 6SLQ�6SLQ�
:HFKVHOZLUNXQJ��7��=HLW��YHUVWHKW�PDQ�GHQ�$EEDX�GHU�V\QFKURQHQ�3Ul]HVVLRQ�
GHU�.HUQH��%HLGH�=HLWHQ�VLQG�JHZHEHDEKlQJLJ��]�%��VLQG�GLH�7��XQG�7��=HLWHQ�
N�U]HU�I�U�GLH�ZHL�H�DOV�I�U�GLH�JUDXH�+LUQVXEVWDQ]���'LHVH�6SH]LILWlW�HUP|JOLFKW�
GLH�'LIIHUHQ]LHUXQJ�YRQ�*HZHEHDUWHQ�XQG�DQDWRPLVFKHQ�6WUXNWXUHQ��hEHU�YHU�
VFKLHGHQH�*HZLFKWXQJHQ�YRQ�7��XQG�7��NDQQ��EHUGLHV�GHU�.RQWUDVW� LP�05�
%LOG�YDULLHUW�ZHUGHQ���

2EZRKO�JUXQGVlW]OLFK�DOOH�$WRPNHUQH��ZHOFKH�HLQHQ�6SLQ�DXIZHLVHQ��I�U�GLH�
057� JHHLJQHW� VLQG��ZHUGHQ� LQ� SUD[L� DXVVFKOLH�OLFK� LP�PHQVFKOLFKHQ�*HZHEH�
YRUNRPPHQGH�:DVVHUVWRIINHUQH�JHQXW]W��'LHV�LVW�YRU�DOOHP�LQ�GHU�KRKHQ�.RQ�
]HQWUDWLRQ�YRQ�:DVVHU�LP�PHQVFKOLFKHQ�.|USHU�XQG�LQ�GHU�7DWVDFKH�EHJU�QGHW��
GDVV�:DVVHUVWRIINHUQH�GHQ�JU|�WHQ�PDJQHWLVFKHQ�0RPHQW�DXIZHLVHQ��
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
05�6LJQDOH�ZHUGHQ�VHTXHQ]LHOO� YRQ�*HZHEHVFKLFKWHQ�JHPHVVHQ��GLH�DQVFKOLH�
�HQG�]X�HLQHP�GUHLGLPHQVLRQDOHQ�%LOG�GHV�PHQVFKOLFKHQ�*HKLUQV�]XVDPPHQJH�
I�JW�ZHUGHQ��-HGH�6FKLFKW�PXVV�GDEHL�PHKUPDOV�QDFKHLQDQGHU�DQJHUHJW�ZHUGHQ��
XP�HLQ�05�%LOG�]X�HUKDOWHQ��'LHVH�6FKLFKWHQ�VLQG��EOLFKHUZHLVH�FD����ELV����PP�
GLFN�XQG�HQWKDOWHQ�HLQ�5DVWHU�YRQ�HLQ]HOQHQ�0HVVSXQNWHQ��VR�JHQDQQWH�9R[HO��
-H�JU|�HU�XQG�IHLQHU�GDV�9R[HO�*LWWHU�SUR�6FKLFKW�LVW��GHVWR�K|KHU�LVW�GLH�UlXP�
OLFKH�$XIO|VXQJ�²�KlXILJH�$QZHQGXQJ�ILQGHQ�5DVWHU�YRQ�����[�����9R[HO��'LH�
6LJQDOVWlUNH�GHU�HLQ]HOQHQ�0HVVSXQNWH�LVW�GXUFK�GLH�$Q]DKO�GHU�.HUQH�SUR�9R�
[HO�GHWHUPLQLHUW��-H�JU|�HU�HLQ�9R[HO��GHVWR�PHKU�.HUQH�OLHIHUQ�GDV�05�6LJQDO�
XQG�GHVWR�VWlUNHU� LVW�GLHVHV��'LH�UlXPOLFKH�$XIO|VXQJ� LVW�QLFKW�QXU�HLQH�)UDJH�
WHFKQLVFKHU�3DUDPHWHU�²�YLHOPHKU�JLOW��GDVV�I�U�HLQH�K|KHUH�$XIO|VXQJ�EHL�JOHLFK�
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EOHLEHQGHP�6LJQDO�5DXVFKHQ�$EVWDQG�GLH�$NTXLVLWLRQV]HLW�HUK|KW�ZHUGHQ�PXVV��
EHL�HLQHU�$NTXLVLWLRQV]HLW�YRQ���ELV���6HNXQGHQ�EHWUlJW�VLH�HWZD������ï������ï���
PP��'D�VLFK�LP�*HJHQVDW]�]XU�IXQNWLRQHOOHQ�057�GLH�NODVVLVFKH�057�GDUDXI�
EHVFKUlQNW��VWUXNWXUHOOH�,QIRUPDWLRQHQ�GHV�PHQVFKOLFKHQ�*HKLUQV�]X�JHZLQQHQ��
VSLHOW�GLH�]HLWOLFKH�$XIO|VXQJ�HLQH�XQWHUJHRUGQHWH�5ROOH��,Q�MHGHP�)DOO�P�VVHQ�
GLH�$WRPNHUQH�PLW�GHQ�5)�,PSXOVHQ�ZLHGHUKROW� VWLPXOLHUW�ZHUGHQ��XP�JHQ��
JHQG�'DWHQ�I�U� HLQ�H[DNWHV�QHXURDQDWRPLVFKHV�$EELOG�GHV� MHZHLOLJHQ�*HKLUQV�
]X�HUKDOWHQ���
$QZHQGXQJ�
:LH�EHL�3(7�LVW�HLQH�057�0HVVXQJ�VWHWV�DQ�GDV�/DERU�JHEXQGHQ��'HU�3UREDQG�
RGHU�GLH�3UREDQGLQ� OHJW� VLFK�GDI�U� LQ�GHQ�7RPRJUDSKHQ�� HLQHU�5|KUH�PLW� FD��
���FP� 'XUFKPHVVHU�� :lKUHQG� GHU� 0HVVXQJ� PLW� HLQHU� UHJXOlUHQ� 'DXHU� ]ZL�
VFKHQ����XQG����0LQXWHQ�PXVV�GHU�.RSI�P|JOLFKVW�XQEHZHJW�EOHLEHQ�XP�$XI�
QDKPHDUWHIDNWH�]X�YHUKLQGHUQ��'D�GHUDUWLJH�%HZHJXQJVDUWHIDNWH�PDVVLYH�3URE�
OHPH�EHL�GHU�$XVZHUWXQJ�EHGLQJHQ�N|QQHQ��ZXUGHQ�EHUHLWV�YHUVFKLHGHQH�9RU�
ULFKWXQJHQ�YRUJHVFKODJHQ��XP�GHP�.RSI�]X� LPPRELOLVLHUHQ��1HEHQ�%HL�VWDQ�
JHQ�RGHU�.RSIVFKDOHQ�ZLUG�GHU�.RSI�GHV�3UREDQGHQ�LQ�GHQ�PHLVWHQ�)lOOHQ�OH�
GLJOLFK�PLWWHOV�ZHLFKHU� 6FKDXPVWRIINHLOH� IL[LHUW��'HU�0HVVYRUJDQJ� VHOEVW� JHKW�
PLW�HLQHU�KRKHQ�*HUlXVFKHQWZLFNOXQJ�HLQKHU��ODXWH�.ORSIJHUlXVFKH�YHUXUVDFKW�
GXUFK� (OHNWURPDJQHWHQ� LQ� GHU� 5|KUH��� ZHVZHJHQ� LP� 5HJHOIDOO� ]XP� 6FKXW]�
.RSIK|UHU�XQG�RGHU�2KUVW|SVHO� EHQXW]W�ZHUGHQ��'LH�HLQHQJHQGH�8PJHEXQJ�
LP�7RPRJUDSKHQ� VRZLH� GLH� KRKH�*HUlXVFKHQWZLFNOXQJ� N|QQHQ�$QJVWJHI�KOH�
DXVO|VHQ�� ZDV� GLH� 9HUDEUHLFKXQJ� YRQ� %HUXKLJXQJVPLWWHOQ� LQ� PDQFKHQ� )lOOHQ�
QRWZHQGLJ�PDFKW��9RU�DOOHP�EHL��.OHLQ��.LQGHUQ�VW|�W�GLH�SUDNWLVFKH�$QZHQG�
EDUNHLW�GLHVHV�9HUIDKUHQV�DQ�LKUH�*UHQ]HQ��6R�LVW�EHL�.LQGHUQ�XQWHU�I�QI��-DK�
UHQ�I�U�GLH�'XUFKI�KUXQJ�HLQHU�057�8QWHUVXFKXQJ�LP�PHGL]LQLVFKHQ�%HUHLFK�
�EOLFKHUZHLVH�HLQH�6HGLHUXQJ�RGHU�9ROOQDUNRVH�QRWZHQGLJ�XP�%HZHJXQJVDUWH�
IDNWH�XQG�GLH�PLW�GHP�0HVVYRUJDQJ�YHUEXQGHQH�6WUHVVVLWXDWLRQ�]X�YHUPHLGHQ���
$XVVDJHNUDIW�
'LH�057� JLOW� JHJHQZlUWLJ� DOV� 6WDWH�RI�WKH�DUW�9HUIDKUHQ� ]XU�'DUVWHOOXQJ� XQG�
9HUPHVVXQJ� VWUXNWXUHOOHU�0HUNPDOH� GHV�*HKLUQV��:DV�YRU� GHQ� ����HU� -DKUHQ�
OHGLJOLFK��EHU�8QWHUVXFKXQJHQ�YRQ�*HKLUQHQ�SRVW�PRUWHP�P|JOLFK�ZDU��NDQQ�
QXQ�MHGHU]HLW�XQG�ZLHGHUKROW�PLW�+LOIH�GLHVHV�9HUIDKUHQV��]XGHP�PLW�HLQHU�KR�
KHQ�*HQDXLJNHLW��UHDOLVLHUW�ZHUGHQ���
9RU��XQG�1DFKWHLOH�
'HQ�EHUHLWV�DQJHI�KUWHQ�6WlUNHQ�GLHVHV�9HUIDKUHQV�VWHKHQ�MHGRFK�KRKH�.RVWHQ�
I�U�$QVFKDIIXQJ��%HWULHE�XQG�:DUWXQJ�VRZLH�SRWHQ]LHOOH��ZHQQ�DXFK�XQZDKU�
VFKHLQOLFKH�� *HVXQGKHLWVULVLNHQ� JHJHQ�EHU�� %H]XJ� QHKPHQG� DXI� GHQ� OHW]WJH�
QDQQWHQ� $VSHNW� VLQG� ]ZHL� (LQIOXVVTXHOOHQ� ]X� EHDFKWHQ�� =XP� HLQHQ� VLQG� GLH�
3UREDQGHQ�VWDUNHQ�VWDWLVFKHQ�0DJQHWIHOGHUQ�DXVJHVHW]W��ZHOFKH�MHGRFK�ELV�]X���
7HVOD� ��EOLFKHUZHLVH�ZHUGHQ�057�PLW�HLQHU�)HOGVWlUNH�YRQ�����7HVOD�YHUZHQ�
GHW�� QLFKW� JHVXQGKHLWVEHHLQWUlFKWLJHQG� VLQG�� =XP� DQGHUHQ� VLQG� PLQLPDOH�
LQWUDFUDQLDOH�(UZlUPXQJVHIIHNWH�GXUFK�GLH�5)�,PSXOVH�]X�EHREDFKWHQ��'LH�%H�
WUDFKWXQJ�GHU�ELVKHULJHQ�/LWHUDWXU�OlVVW�DXI�NHLQH�*HVXQGKHLWVULVLNHQ�GXUFK�GLH�
VH�(IIHNWH�VFKOLH�HQ��DOOHUGLQJV�NDQQ�DXV�0DQJHO�DQ�/lQJVVFKQLWWXQWHUVXFKXQ�
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JHQ�NHLQH�DEVROXWH�6LFKHUKHLW�GDU�EHU�KHUUVFKHQ��'LH�HUIROJUHLFKH�XQG�XQSURE�
OHPDWLVFKH�$QZHQGXQJ�GHU�057�VHLW�GHP�%HJLQQ�GHU�����HU�-DKUHQ�ODVVHQ�MH�
GRFK�*HVXQGKHLWVULVLNHQ�DOV�lX�HUVW�XQZDKUVFKHLQOLFK�HUVFKHLQHQ��:LH�HLQJDQJV�
HUZlKQW�VSLHOW�GLH�057�KHXWH�HLQH�EHGHXWVDPH�5ROOH�I�U�GLH�8QWHUVXFKXQJ�YRQ�
=XVDPPHQKlQJHQ�]ZLVFKHQ�*HKLUQVWUXNWXUHQ�XQG�NRJQLWLYHQ�)XQNWLRQHQ��8Q�
WHUVFKLHGH�LQ�GHU�*U|�H�YHUVFKLHGHQHU�DQDWRPLVFKHU�0HUNPDOH�ODVVHQ�VLFK�PLO�
OLPHWHUJHQDX�PHVVHQ� XQG�PLW� YHUVFKLHGHQHQ� NRJQLWLYHQ�0D�HQ� LQ� %H]LHKXQJ�
VHW]HQ��6R�IDQGHQ�EHLVSLHOVZHLVH�+DLHU�HW�DO���������EHDFKWOLFKH�=XVDPPHQKlQ�
JH�]ZLVFKHQ�GHP�$QWHLO�JUDXHU�6XEVWDQ]�LQ�IURQWDOHQ�*HKLUQUHJLRQHQ�XQG�GHP�
,QWHOOLJHQ]QLYHDX� GHU� 3UREDQGHQ�� $QGHUH� 8QWHUVXFKXQJHQ� OHJHQ� QDKH�� GDVV�
/HUQSUR]HVVH� DXFK� PLW� PDNURVWUXNWXUHOOHQ� 9HUlQGHUXQJHQ� HLQKHUJHKHQ� N|Q�
QHQ��ZLH�HWZD�EHL�7D[LIDKUHUQ� �0DJXLUH�HW� DO��� ������RGHU�0XVLNHUQ� �*DVHU�	�
6FKODXJ��������JH]HLJW�ZHUGHQ�NRQQWH���

���� )XQNWLRQHOOH�0DJQHWUHVRQDQ]WRPRJUDSKLH��I057��I05,��
'LH�IXQNWLRQHOOH�0DJQHWUHVRQDQ]WRPRJUDSKLH��I057��HQJO���IXQFWLRQDO�0DJQH�
WLF�5HVRQDQFH�,PDJLQJ��05,��VWHOOW�HLQH�(UZHLWHUXQJ�GHU�057�XP�GLH�0HVVXQJ�
IXQNWLRQHOOHU� 3DUDPHWHU� GHV� 1HUYHQV\VWHPV� GDU�� 0LW� GLHVHP� 9HUIDKUHQ� NDQQ�
PLW�lKQOLFK�KRKHU�UlXPOLFKHU�$XIO|VXQJ�GLH�QHXURQDOH�E]Z��*HKLUQDNWLYLHUXQJ�
JHPHVVHQ�ZHUGHQ��'LH�(QWZLFNOXQJ�GHU�I057�OlVVW�VLFK�DXI�$QIDQJ�GHU�����HU�
-DKUH� GDWLHUHQ��ZR� HUVWPDOLJ�9HUVXFKH� XQWHUQRPPHQ�ZXUGHQ�� DXV� KlPRG\QD�
PLVFKHQ�9HUlQGHUXQJHQ� LP�*HKLUQ�5�FNVFKO�VVH� DXI�GLH� ]X�*UXQGH� OLHJHQGH�
QHXURQDOH�$NWLYLWlW�]X�]LHKHQ��YJO��$LQH��������5DLFKOH����������
*UXQGODJHQ�
'LH�*UXQGODJH� I�U� GLH�0HVVXQJ� ]HUHEUDOHU� $NWLYLWlW� ELOGHW� GDV� %2/'�6LJQDO�
�%ORRG�2[\JHQ� /HYHO� 'HSHQGHQW��� ZHOFKHV� YRQ�2JDZD� XQG�0LWDUEHLWHUQ� LP�
-DKU������EHVFKULHEHQ�ZXUGH��6LH�EHREDFKWHWHQ��GDVV�VLFK�%OXWJHIl�H�LQ�$EKlQ�
JLJNHLW� YRP� 6DXHUVWRIIJHKDOW� �2[\JHQLVLHUXQJVJUDG�� GHV� %OXWV� XQWHUVFKLHGOLFK�
JXW�PLW�057�DEELOGHQ�ODVVHQ��'LHVHV�3KlQRPHQ�OlVVW�VLFK�GDUDXI�]XU�FNI�KUHQ��
GDVV�VDXHUVWRIIUHLFKHV�%OXW��PLW�KRKHU�.RQ]HQWUDWLRQ�YRQ�2[\KlPRJORELQ��DQ�
GHUH�PDJQHWLVFKH�(LJHQVFKDIWHQ�DXIZHLVW�DOV�VDXHUVWRIIDUPHV��PLW�KRKHU�.RQ�
]HQWUDWLRQ�YRQ�'HVR[\KlPRJORELQ���

:LUG� HLQ�EHVWLPPWHV�*HKLUQDUHDO�� HWZD� LP�=XJH�YRQ�NRJQLWLYHQ�$QIRUGH�
UXQJHQ�� DNWLYLHUW�� NRPPW� HV� ]X� HLQHP� JHVWHLJHUWHQ� (QHUJLH�� XQG� 6DXHUVWRII�
YHUEUDXFK� LQ� GLHVHU� 5HJLRQ�� 'LHVHU� EHZLUNW� HLQH� (UZHLWHUXQJ� GHU� %OXWJHIl�H�
XQG� HLQHQ�$QVWLHJ� YRQ� UHJLRQDOHP�]HUHEUDOHQ�%OXWIOXVV� �U&%)��XQG�%OXWYROX�
PHQ��U&%9���'HU�GDGXUFK�HQWVWHKHQGH�=XIOXVV�DQ�VDXHUVWRIIUHLFKHP�%OXW��EHU�
VWHLJW�GHQ�6DXHUVWRIIEHGDUI�GHU�1HXURQHQSRSXODWLRQHQ�GHV�DNWLYLHUWHQ�*HKLUQ�
DUHDOV��'DKHU�EHILQGHW�VLFK�LQ�GHQ�DNWLYLHUWHQ�$UHDOHQ�%OXW�PLW�HLQHP�HUK|KWHQ�
$QWHLO� DQ�2[\KlPRJORELQ�XQG�HLQHP�YHUULQJHUWHQ�$QWHLO� DQ�'HVR[\KlPRJOR�
ELQ�� 'HVR[\KlPRJORELQ� YHUKlOW� VLFK� SDUDPDJQHWLVFK� �YHUlQGHUW� GDV� PDJQHWL�
VFKH� )HOG� VHLQHU� XQPLWWHOEDUHQ� 8PJHEXQJ� XQG� KDW� HLQH� K|KHUH�PDJQHWLVFKH�
6XV]HSWLELOLWlW���ZlKUHQG�2[\KlPRJORELQ� GLDPDJQHWLVFK� LVW� XQG� GLHVH�(IIHNWH�
QLFKW�]HLJW��'LH�XQWHUVFKLHGOLFKHQ�PDJQHWLVFKHQ�(LJHQVFKDIWHQ�lX�HUQ�VLFK�GDU�
LQ�� GDVV� HLQ�$QVWLHJ� DQ�'HVR[\KlPRJORELQ�PLW� HLQHU�$EQDKPH�� HLQ�$EIDOO� DQ�
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'HVR[\KlPRJORELQ� PLW� HLQHP� $QVWLHJ� GHV� 05�6LJQDOV� NRUUHOLHUW�� 'LH� GXUFK�
GHQ� UHJLRQDO� JHVWHLJHUWHQ� %OXWIOXVV� DNWLYLWlWVDEKlQJLJH� 9HUVFKLHEXQJ� GHV�
*OHLFKJHZLFKWV� ]ZLVFKHQ� 2[\�� XQG� 'HVR[\KlPRJORELQ� VWHOOW� GLH� %2/'�
$QWZRUW�GDU��ZHOFKH�PLW�+LOIH�HLQHV�057�JHPHVVHQ�ZHUGHQ�NDQQ���
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
'LH�UlXPOLFKHQ�$XIO|VXQJHQ� OLHJHQ�EHL�6FDQQHUQ�PLW�HLQHP�0DJQHWIHOG�YRQ�
����7HVOD�HWZD�EHL���PPò�XQG�YHUEHVVHUQ�VLFK�EHL�(LQVDW]�YRQ�+RFKIHOG�05�
6FDQQHUQ� �PLW� )HOGVWlUNHQ� YRQ� EVSZ�� �� 7HVOD� XQG� PHKU��� (LQ� SULQ]LSLHOOHU�
1DFKWHLO�GLHVHV�9HUIDKUHQV�EHVWHKW�LQ�GHU�HLQJHVFKUlQNWHQ�]HLWOLFKHQ�$XIO|VXQJ��
'LHVH�5HVWULNWLRQ�LVW� MHGRFK�QLFKW�SULPlU�WHFKQLVFKHU�1DWXU�²�GXUFK�QHXH�0H�
WKRGHQ� N|QQHQ� %LOGHU� LQ� $EVWlQGHQ� YRQ� ZHQLJHU� DOV� ���� PV� DXIJHQRPPHQ�
ZHUGHQ²�� VRQGHUQ� VWHKW�PLW� GHQ� JHPHVVHQHQ� SK\VLRORJLVFKHQ�9HUlQGHUXQJHQ�
XUVlFKOLFK�LQ�=XVDPPHQKDQJ��:LUG�HLQ�EHVWLPPWHV�$UHDO�DNWLY��ILQGHW�VLFK�HLQ�
FKDUDNWHULVWLVFKHU� =HLWYHUODXI� GHV� %2/'�6LJQDOV�� ZHOFKHU� YHUVFKLHGHQHQ� SK\�
VLRORJLVFKHQ� 3UR]HVVHQ� ]XJHRUGQHW� ZLUG�� 9RU� GHP� HLJHQWOLFKHQ� 6LJQDODQVWLHJ�
GXUFK� GHQ� JHVWHLJHUWHQ�%OXWIOXVV� ZLUG�PDQFKPDO� DXFK� HLQ� NXU]]HLWLJHU� $EIDOO�
GHV� 6LJQDOV� EHREDFKWHW��ZHOFKHU� GHQ� HUK|KWHQ� 6DXHUVWRIIYHUEUDXFK� �=XQDKPH�
GHU� 'HVR[\�� XQG� $EQDKPH� GHU� 2[\KlPRJORELQNRQ]HQWUDWLRQ�� DEELOGHQ� VROO��
(UVW�QDFK�HLQHU�]HLWOLFKHQ�9HU]|JHUXQJ�YRQ�HWZD���6HNXQGHQ�HUK|KW� VLFK�GHU�
UHJLRQDOH�%OXWIOXVV��ZREHL�QXQ�GLH�9HUVRUJXQJ�PLW�R[\JHQLVLHUWHP�%OXW�GHQ�WDW�
VlFKOLFKHQ� 9HUEUDXFK� �EHUVWHLJW�� ZHVZHJHQ� HV� ]XP� REHQ� EHVFKULHEHQHQ� 8Q�
JOHLFKJHZLFKW�]ZLVFKHQ�2[\��XQG�'HVR[\KlPRJORELQ�XQG�]XU�$XVELOGXQJ�GHV�
%2/'�6LJQDOV�NRPPW��$XFK�ZHQQ�GLH�$QQDKPH�YHUEUHLWHW� LVW��GDVV�GLH� HUVWH�
6LJQDODQWZRUW��YRU�GHU�(UK|KXQJ�GHV�%OXWIOXVVHV��VWlUNHU�PLW�GHU�QHXUDOHQ�$N�
WLYLWlW�]XVDPPHQKlQJW��ZLUG�GLH�]ZHLWH�6LJQDOYHUlQGHUXQJ��GHU�$QVWLHJ�GHV�UH�
JLRQDOHQ�%OXWIOXVVHV��DOV� UHOLDEOHV�XQG�YDOLGHV�0D��I�U�GLH�]X�*UXQGH� OLHJHQGH�
*HKLUQDNWLYLHUXQJ�EHWUDFKWHW��'LHV�LVW�XQWHU�DQGHUHP�DXI�HLQH�LQNRQVLVWHQWH�%H�
IXQGODJH�LQ�%H]XJ�DXI�GLH�([LVWHQ]�GHU�HUVWHQ�6LJQDOYHUlQGHUXQJ�XQG�GLH�1RW�
ZHQGLJNHLW�GHV�(LQVDW]HV�YRQ�+RFKIHOG�05�6FDQQHUQ�]XU�'HWHNWLRQ�GHUVHOEHQ�
]XU�FN]XI�KUHQ�� %HL� %HWUDFKWXQJ� GHU� HLJHQWOLFKHQ� �]HLWYHU]|JHUWHQ�� %2/'�
$QWZRUW�HUJLEW�VLFK�QDW�UOLFK�GDV�3UREOHP��GDVV�PLW�+LOIH�GLHVHV�9HUIDKUHQV�OH�
GLJOLFK� EHVWLPPW� ZHUGHQ� NDQQ�� ZR� QHXURQDOH� $NWLYLWlW� VWDWWILQGHW� XQG� QLFKW�
ZDQQ�XQG�ZLH�ODQJH��'LHVHU�]HLWOLFKH�$VSHNW�LVW�DEHU�JHUDGH�EHL�NRJQLWLYHQ�,Q�
IRUPDWLRQVYHUDUEHLWXQJVSUR]HVVHQ�YRQ�5HOHYDQ]��]HLJW�VLFK�GRFK�LQ�0(*��XQG�
((*�6WXGLHQ��GDVV�QHXURQDOH�5HDNWLRQHQ�DXI�6WLPXOL�ELQQHQ�NXU]HU�=HLW�����²
����PV��QDFK�GHP�3UlVHQWDWLRQV]HLWSXQNW�ZLHGHU�DENOLQJHQ��$XFK�I�U�HOHPHQ�
WDU�NRJQLWLYH�$XIJDEHQ��$XIJDEHQ��ZHOFKH�ELQQHQ�HLQHU�RGHU�ZHQLJHU�6HNXQGHQ�
JHO|VW� ZHUGHQ� N|QQHQ�� HUVFKHLQW� GLH� ]HLWOLFKH� $XIO|VXQJ� GHU� I057� XQ]XUHL�
FKHQG�I�U�GLH�$EELOGXQJ�GHV�3UR]HVVYHUODXIV�ZlKUHQG�GHU�NRJQLWLYHQ�%HDUEHL�
WXQJ���
$QZHQGXQJ�
)057�8QWHUVXFKXQJHQ� EHQ|WLJHQ� GLH� JOHLFKH� 8QWHUVXFKXQJVXPJHEXQJ� ZLH�
057�0HVVXQJHQ��GHU�3UREDQG�PXVV�LP�7RPRJUDSKHQ�OLHJHQ���ZDV�GHQ�(LQVDW]�
YHUVFKLHGHQHU� 8QWHUVXFKXQJVSDUDGLJPHQ� EHWUlFKWOLFK� HUVFKZHUW�� 9LVXHOOH� 6WL�
PXOL�N|QQHQ�QLFKW�LQ�GHU��EOLFKHQ�)RUP�DXI�HLQHP�&RPSXWHUPRQLWRU�GDUJHER�
WHQ��VRQGHUQ�P�VVHQ�PLWWHOV�HLQHQ��EHU�GHQ�$XJHQ�DQJHEUDFKWHQ�6SLHJHO��ZHO�



��� .DSLWHO���
 
FKHU�GHQ�DX�HUKDOE�GHU�5|KUH�EHILQGOLFKHQ�&RPSXWHUPRQLWRU� UHIOHNWLHUW��SUl�
VHQWLHUW�ZHUGHQ��$QWZRUWHQ�GHV�3UREDQGHQ�N|QQHQ� LQ�GHQ�PHLVWHQ�)lOOHQ�QXU�
�EHU�HLQH�7DVWDWXU�JHJHEHQ�ZHUGHQ��ZHOFKH� MHGRFK�DXIJUXQG�GHU�QRWZHQGLJHQ�
(LQVFKUlQNXQJ�YRQ�.RSIEHZHJXQJHQ�]XU�9HUPHLGXQJ�YRQ�%HZHJXQJVDUWHIDN�
WHQ�QLFKW�GLUHNW�JHVHKHQ�ZHUGHQ�NDQQ��GHU�3UREDQG�PXVV�VLFK�GDKHU�YRU�GHP�
HLJHQWOLFKHQ�0HVVYRUJDQJ�GLH�/DJH�GHU�$QWZRUWWDVWHQ�HLQSUlJHQ� �]�%��ZHOFKHU�
)LQJHU� DXI�ZHOFKHU�7DVWH� OLHJW���'LH� ODXWH�8PJHEXQJ� LP�7RPRJUDSKHQ�VRZLH�
%HZHJXQJVDUWHIDNWH� PDFKHQ� HLQH� P�QGOLFKH� %HDQWZRUWXQJ� PHLVW� XQP|JOLFK��
$XFK�GLH�'DUELHWXQJVIRUP�YRQ�6WLPXOL� LVW�GXUFK�GLH�*HUlXVFKNXOLVVH�WHLOZHLVH�
HLQJHVFKUlQNW��(V�HUIRUGHUW�EHLVSLHOVZHLVH�VSH]LHOOH�6WLPXODWLRQVJHUlWH��XP�DXGL�
WLYHV�0DWHULDO� VR� GDU]XELHWHQ�� GDVV� DXFK� VXEWLOHUH� 8QWHUVFKLHGH� �LQ� 7RQK|KH��
RGHU��YRU�DOOHP�EHL�6SUDFKVWXGLHQ�UHOHYDQW��IHLQH�8QWHUVFKLHGH�LQ�GHU�6SUDFKPH�
ORGLH�RGHU�%HWRQXQJ��ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��(LQH�ZHLWHUH�(LQVFKUlQ�
NXQJ�EHVWHKW�LQ�GHU�JHULQJHQ�6WlUNH�YRQ�%2/'�6LJQDOHQ�DXI�HLQHQ�HLQ]HOQHQ�
6WLPXOXV��ZDV�YRU�DOOHP�EHL�9RUKDQGHQVHLQ�HLQHU�EHVFKUlQNWHQ�$Q]DKO�DQ�6WLPXOL�
SUREOHPDWLVFK�VHLQ�NDQQ���

'HU�JHULQJHQ�6WlUNH�GHV�%2/'�6LJQDOV�DXI�HLQ]HOQH�6WLPXOL�PXVV�DOOHUGLQJV�
XQDEKlQJLJ�YRQ�DQGHUHQ�1DFKWHLOHQ�EHJHJQHW�ZHUGHQ��GD�LQ�GHU�5HJHO�QXU��EHU�
GLH�$JJUHJDWLRQ� YRQ�PHKUHUHQ�0HVV]HLWSXQNWHQ� E]Z��%LOGHUQ�9HUlQGHUXQJHQ�
LP�%OXWIOXVV�UHOLDEHO�HUIDVVW�ZHUGHQ�N|QQHQ��=XU�5HDOLVLHUXQJ�GLHVHU�$JJUHJDWL�
RQ� ILQGHQ� �EOLFKHUZHLVH� ]ZHL� $UWHQ� YRQ� 'HVLJQV� $QZHQGXQJ�� %ORFNGHVLJQV�
XQG�HYHQW�UHODWHG�'HVLJQV��6HLW�%HJLQQ�GHU�I057�)RUVFKXQJ�ZHUGHQ�%ORFNGH�
VLJQV�HLQJHVHW]W��LQ�GHQHQ�YHUVFKLHGHQH�8QWHUVXFKXQJVEHGLQJXQJHQ�EORFNZHLVH�
DOWHUQLHUHQG�YRUJHJHEHQ�ZHUGHQ��(QWZHGHU�ZHUGHQ�LQ�GLHVHP�'HVLJQ�YHUVFKLH�
GHQH�([SHULPHQWDOEHGLQJXQJHQ�PLWHLQDQGHU� YHUJOLFKHQ� �EVSZ�� NRJQLWLYH�$XI�
JDEHQ�GHVVHOEHQ�7\SV�MHGRFK�PLW�XQWHUVFKLHGOLFKHU�.RPSOH[LWlW���RGHU�HV�ZLUG�
LP�HLQIDFKVWHQ�)DOO�HLQH�([SHULPHQWDOEHGLQJXQJ�HLQHU�.RQWUROOEHGLQJXQJ��]�%��
5XKHEHGLQJXQJ��JHJHQ�EHUJHVWHOOW��'LH�VWDWLVWLVFKH�$XVZHUWXQJ�EHVWHKW�LP�9HU�
JOHLFK�GHV�%2/'�6LJQDOV�]ZLVFKHQ�GHQ�8QWHUVXFKXQJVEHGLQJXQJHQ��1HEHQ�GHP�
%ORFNGHVLJQ� ILQGHQ�]XQHKPHQG�KlXILJ� DXFK�HUHLJQLVEH]RJHQH� �HYHQW�UHODWHG��
'HVLJQV�$QZHQGXQJ��,P�*HJHQVDW]�]XP�%ORFNGHVLJQ�ZHUGHQ�KLHU�6WLPXOL��E]Z��
$XIJDEHQ��XQWHUVFKLHGOLFKHU�8QWHUVXFKXQJVEHGLQJXQJHQ�QLFKW�EORFNZHLVH�DJJUH�
JLHUW��VRQGHUQ�HLQ]HOQ�XQG�LQ�EHVWLPPWHU�$EIROJH�SUlVHQWLHUW��'LH�PLW�GHQ�HLQ�
]HOQHQ�6WLPXOL��E]Z��$XIJDEHQ��HLQKHUJHKHQGHQ��HUHLJQLVNRUUHOLHUWHQ��%2/'�
$QWZRUWHQ�ZHUGHQ� DQVFKOLH�HQG� DJJUHJLHUW� XQG�²�JHQDXVR�ZLH� EHLP�%ORFNGH�
VLJQ�²�]ZLVFKHQ� YHUVFKLHGHQHQ� ([SHULPHQWDOEHGLQJXQJHQ� YHUJOLFKHQ�� (LQ� ZH�
VHQWOLFKHU�9RUWHLO�GLHVHU�9RUJDQJVZHLVH�EHVWHKW�GDULQ��GDVV�GLH�$JJUHJDWLRQ�YRQ�
6LJQDOHQ� HLQ]HOQHU� 6WLPXOL� VRZRKO� QDFK� D� SULRUL� IHVWJHOHJWHQ�.ULWHULHQ� �EVSZ��
$XIJDEHQ�GHVVHOEHQ�7\SV�ZHUGHQ�MHZHLOV�]XVDPPHQJHIDVVW��DOV�DXFK�D�SRVWHULR�
UL� �EVSZ��HUIROJUHLFK�JHOHUQWH�YV��QLFKW�JHOHUQWH�6WLPXOL�� HUIROJHQ�NDQQ��'LHVHV�
'HVLJQ�HUODXEW�GDKHU�LQ�GHU�5HJHO�HLQHQ�JU|�HUHQ�6SLHOUDXP�EHL�GHU�$QDO\VH�GHU�
GLH�NRJQLWLYHQ�3UR]HVVH�EHJOHLWHQGHQ�*HKLUQDNWLYLHUXQJ��'DV�PLW�GLHVHP�'HVLJQ�
YHUEXQGHQH�3UREOHP�GHU�ODQJVDPHQ�%2/'�$QWZRUW��$ENOLQJHQ�GHV�%2/'�
6LJQDOV� DXI� HLQHQ�6WLPXOXV�HUVW�QDFK���²���V��ZXUGH� LQ]ZLVFKHQ�PLW�VWDWLVWL�
VFKHQ�$QDO\VHYHUIDKUHQ�JHO|VW��VRGDVV�DXFK�NXU]H�,QWHUYDOOH�YRQ���ELV���6HNXQGHQ�
]ZLVFKHQ�GHQ�6WLPXOL�UHDOLVLHUEDU�VLQG��6DYR\����������
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$XVVDJHNUDIW�
:RKO� GLH� EHGHXWHQGVWH� )UDJH� LP� =XVDPPHQKDQJ� PLW� GHU� $XVVDJHNUDIW� YRQ�
I057�6WXGLHQ� LVW� MHQH�QDFK�GHU�%H]LHKXQJ�]ZLVFKHQ�QHXURQDOHU�$NWLYLWlW�XQG�
GHP� JHPHVVHQHQ� %2/'�6LJQDO�� ZHOFKHV� 9HUlQGHUXQJHQ� LP� ORNDOHQ� %OXWIOXVV�
DEELOGHW��1XU�GDQQ��ZHQQ�DXI�%DVLV�HPSLULVFKHU�%HIXQGH�DQJHQRPPHQ�ZHUGHQ�
NDQQ�� GDVV� GLHVH� SK\VLRORJLVFKHQ� 3KlQRPHQH� VWHWV� PLWHLQDQGHU� HLQKHUJHKHQ�
XQG�GDV�%2/'�6LJQDO�GLHVH�UHOLDEHO�DEELOGHW��NDQQ�GLHVHV�9HUIDKUHQ�VHLQH�6WlU�
NHQ�DXVVSLHOHQ��-�QJHUH�hEHUEOLFNVDUEHLWHQ�]X�GHQ�.RSSOXQJHQ�]ZLVFKHQ�QHX�
URQDOHU� $NWLYLWlW�� 9HUlQGHUXQJHQ� LP� ]HUHEUDOHQ� %OXWIOXVV� XQG� KlPRG\QDPL�
VFKHU�3DUDPHWHU�VSUHFKHQ�JHQHUHOO�I�U�GLH�9DOLGLWlW�GLHVHV�9HUIDKUHQV��]�%��/R�
JRWKHWLV�HW�DO����������ZHQQJOHLFK�GLH�0HFKDQLVPHQ�GHV�=XVDPPHQVSLHOV�GLHVHU�
9DULDEOHQ� QLFKW� YROOHQGV� JHNOlUW� VLQG� �YJO�� +HHJHU� 	� 5HVV�� ������ 6��*�� .LP��
������5DLFKOH�� �������'LHV� NDQQ�XQWHU� DQGHUHP�GDUDXI� ]XU�FNJHI�KUW�ZHUGHQ��
GDVV�EHUHLWV�DXI�GHU�.ULWHULXPVHEHQH��EHWUDFKWHW�PDQ�GDV�I057�6LJQDO�DOV�3Ul�
GLNWRU��QRFK�8QJHZLVVKHLW��EHU�GLH�%H]LHKXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�,QGL�
NDWRUHQ�QHXURQDOHU�$NWLYLWlW��ORNDOH�)HOGSRWHQ]LDOH��)HXHUUDWHQ��V\QDSWLVFKH�$N�
WLYLWlW�HWF���KHUUVFKW��+HHJHU�	�5HVV����������

'LH� $XVVDJHNUDIW� YRQ� I057�6WXGLHQ� KlQJW� GDU�EHU� KLQDXV� DXFK� YRQ� GHU�
4XDOLWlW�GHV�HLQJHVHW]WHQ�8QWHUVXFKXQJVGHVLJQV�DE��6RZRKO�GDV�%ORFN��DOV�DXFK�
GDV�HYHQW�UHODWHG�'HVLJQ�YHUIROJHQ�GDV�=LHO��GLH�QHXURQDOHQ�*UXQGODJHQ�NRJQL�
WLYHU� 3UR]HVVH� RGHU� )XQNWLRQHQ� ]X� XQWHUVXFKHQ��'D� GDV�PHQVFKOLFKH�*HKLUQ�
TXDVL� SHUPDQHQW� DNWLY� LVW�� HUJLEW� VLFK� GLH� 1RWZHQGLJNHLW� GHV� 9HUJOHLFKV� YHU�
VFKLHGHQHU� 8QWHUVXFKXQJVEHGLQJXQJHQ� RGHU� ]XPLQGHVW� HLQHU� ([SHULPHQWDO��
XQG�HLQHU�.RQWUROOEHGLQJXQJ��:HVHQWOLFK�LVW��GDVV�VLFK�EHLGH�%HGLQJXQJHQ�DXV�
VFKOLH�OLFK�LQ�GHU�LQWHUHVVLHUHQGHQ�NRJQLWLYHQ�)XQNWLRQ�XQWHUVFKHLGHQ�XQG�QLFKW�
KLQVLFKWOLFK�LUUHOHYDQWHU�$VSHNWH��$QGHUV�IRUPXOLHUW�EHGHXWHW�GLHV��GDVV�GLH�8Q�
WHUVXFKXQJVEHGLQJXQJHQ�GHUJHVWDOW�VHLQ�P�VVHQ��GDVV�$NWLYLHUXQJVXQWHUVFKLHGH�
]ZLVFKHQ�GHQ�%HGLQJXQJHQ�UHODWLY�HLQGHXWLJ�DXI�GHQ�3UR]HVV�RGHU�GLH�)XQNWLRQ�
YRQ�,QWHUHVVH�]XU�FN]XI�KUHQ�VHLQ�P�VVHQ��'D�VRZRKO�LQKDOWOLFK�DOV�DXFK�VWDWLV�
WLVFK�KlXILJ�GLH�$NWLYLHUXQJ�ZlKUHQG�HLQHU�%HGLQJXQJ�YRQ�GHU�$NWLYLHUXQJ�ZlK�
UHQG�HLQHU�DQGHUHQ�%HGLQJXQJ�DEJH]RJHQ�ZLUG��VSULFKW�PDQ�DXFK�YRQ�6XEWUDN�
WLRQVPHWKRGH� �YJO��5DLFKOH�� �������'LHVH�9RUJHKHQVZHLVH� JHUlW� MHGRFK� KlXILJ�
XQWHU�.ULWLN��]�%��3ROGUDFN��������6HUJHQW���������GD�NRPSOH[HUH�NRJQLWLYH�3UR�
]HVVH�QLFKW�LPPHU�HLQH�HLQIDFKH�DGGLWLYH�)XQNWLRQ�YRQ�HOHPHQWDUHQ�3UR]HVVHQ�
GDUVWHOOHQ��%HVRQGHUV�XQJHHLJQHW� HUVFKHLQW�GHU�9HUJOHLFK� HLQHU�%HGLQJXQJ�PLW�
NRJQLWLYHQ�$QIRUGHUXQJHQ�XQG�HLQHU�HLQIDFKHQ�5XKHEHGLQJXQJ��'D�QLFKW�DEJH�
VFKlW]W�ZHUGHQ�NDQQ��ZHOFKH�NRJQLWLYHQ�3UR]HVVH�ZlKUHQG�GHU�5XKHEHGLQJXQJ�
DEODXIHQ��KHUUVFKW�DXFK�NHLQH�.ODUKHLW�GDU�EHU��ZDV�²�VRZRKO�DXI�NRJQLWLYHU�DOV�
DXFK�QHXURSK\VLRORJLVFKHU�(EHQH�²�YRQ�GHU�NRJQLWLYHQ�$QIRUGHUXQJVEHGLQJXQJ�
VXEWUDKLHUW� ZLUG�� 6R� KDEHQ� EHLVSLHOVZHLVH� %LQGHU� HW� DO�� ������� JHIXQGHQ�� GDVV�
ZlKUHQG�HLQHU�5XKHEHGLQJXQJ�5HJLRQHQ��ZHOFKH�PLW�6SUDFKSURGXNWLRQ�DVVR]L�
LHUW� VLQG�� DNWLY� VLQG�� ZDV� GLH� $XWRUHQ� DXI� ÅPHQWDOH� 6HOEVWJHVSUlFKH´� ]XU�FN�
I�KUWHQ���
9RU��XQG�1DFKWHLOH�
'LH�9RU��XQG�1DFKWHLOH�GHU�ZHLWHU�REHQ�EHVFKULHEHQHQ�057�WUHIIHQ�DXFK�ZHLW�
JHKHQG�DXI�GLH�I057�]X��'LH�7DWVDFKHQ��GDVV�HV�VLFK�XP�HLQH�QRQ�LQYDVLYH�0H�



��� .DSLWHO���
 
WKRGH�KDQGHOW��GLH� LP�9HUJOHLFK�]X�3(7�GHXWOLFK�JHULQJHUH�.RVWHQ�YHUXUVDFKW�
XQG�$NWLYLHUXQJVPHVVXQJHQ�PLW�KRKHU�UlXPOLFKHU�$XIO|VXQJ�LP�5DKPHQ�YRQ�
YHUVFKLHGHQHQ� 8QWHUVXFKXQJVGHVLJQV� HUODXEW�� XQG� GDVV� GLH� 057�+DUGZDUH�
ZHLW�YHUEUHLWHW�LVW��PDFKHQ�I057�]XU�0HWKRGH�HUVWHU�:DKO�I�U�YLHOH�)RUVFKHU�LQ�
GHQ�NRJQLWLYHQ�1HXURZLVVHQVFKDIWHQ��7URW]�GHU�YLHOHQ�9RUWHLOH�GLHVHV�9HUIDK�
UHQV�VROOWHQ�DXFK�GLH�1DFKWHLOH�XQG�(LQVFKUlQNXQJHQ�VRZRKO�KLQVLFKWOLFK�$Q�
ZHQGEDUNHLW�XQG�$XVVDJHNUDIW�QLFKW��EHUVHKHQ�ZHUGHQ��ZHOFKH�GHQ�HUJlQ]HQ�
GHQ�RGHU�NRPELQLHUWHQ�(LQVDW]�YRQ�DQGHUHQ�9HUIDKUHQ�I�U�GDV�9HUVWHKHQ�GHV�
$EODXIV�XQG�GHU�/RNDOLVDWLRQ�NRJQLWLYHU�3UR]HVVH�XQG�)XQNWLRQHQ�XQHUOlVVOLFK�
PDFKHQ���

���� 7UDQVFUDQLDOH�1DKH�,QIUDURW�6SHNWURVNRSLH��1,56��
7UDQVFUDQLDOH� 1DKH�,QIUDURW�6SHNWURVNRSLH� �WUDQVFUDQLDO� 1HDU�,QIUD5HG�6SHF�
WURVFRS\��1,56��NDQQ�]ZHLIHOVRKQH�]X�GHQ� M�QJHUHQ�(UUXQJHQVFKDIWHQ� LQ�GHQ�
ELOGJHEHQGHQ�9HUIDKUHQ�JH]lKOW�ZHUGHQ��2EZRKO�GDV�1DKH�,QIUDURW�/LFKW�EH�
UHLWV�YRU�FD������-DKUHQ�HUVWPDOLJ�HQWGHFNW�ZXUGH��YJO��0F&OXUH��������I�U�HLQHQ�
KLVWRULVFKHQ�hEHUEOLFN���NDQQ�GHU�=HLWSXQNW��]X�GHP�PDQ�VLFK�HUVWPDOLJ�PLW�GHU�
$QZHQGXQJ� GLHVHU�/LFKWIUHTXHQ]� I�U� IXQNWLRQHOOH�%LOGJHEXQJ�EHVFKlIWLJW� KDW��
DXI������GDWLHUW�ZHUGHQ��([SHULPHQW�PLW�.DW]HQ�YRQ�-|EVLV���������$QIDQJ�GHU�
����HU�-DKUH�EHULFKWHWHQ�YLHU�XQDEKlQJLJH�)RUVFKHUJUXSSHQ�YRQ�GHU�0|JOLFK�
NHLW��DXFK�GLH�*HKLUQDNWLYLHUXQJ�LP�0HQVFKHQ�PLW�+LOIH�GLHVHU�0HWKRGH�]X�XQ�
WHUVXFKHQ��LP�-DKU������ZXUGH�GLH�HUVWH�6WXGLH�YHU|IIHQWOLFKW��GLH�VLFK�PLW�PR�
WRULVFKHU�*HKLUQDNWLYLHUXQJ�EHVFKlIWLJWH��YJO��.RL]XPL�HW�DO����������=XP�KHXWL�
JHQ�=HLWSXQNW�HUVFKHLQW�GLHVHV�9HUIDKUHQ�HLQ�KRIIQXQJVYROOHU�.DQGLGDW�I�U�GLH�
]XN�QIWLJH� NRJQLWLY�QHXURZLVVHQVFKDIWOLFKH� )RUVFKXQJ� ]X� VHLQ� �YJO�� %RDV��
�������
*UXQGODJHQ�
1,56�HUP|JOLFKW�GLH�0HVVXQJ�NRUWLNDOHU�$NWLYLHUXQJ��EHU�GLH�GDPLW�HLQKHUJH�
KHQGHQ� SK\VLRORJLVFKHQ� 9HUlQGHUXQJHQ� PLW� RSWLVFKHQ� 0HWKRGHQ�� /LFKW� PLW�
:HOOHQOlQJHQ� ]ZLVFKHQ� ���� XQG� ����� QP� �1DKH�,QIUDURW�/LFKW�� GXUFKGULQJW�
ELRORJLVFKHV�*HZHEH��.RSIKDXW��6FKlGHONQRFKHQ��LQ�HLQHP�DXVUHLFKHQGHQ�0D���
VRGDVV�9HUlQGHUXQJHQ� LQ�$EVRUSWLRQV��XQG�5HIOHNWLRQVSDUDPHWHUQ� LP�.RUWH[�
EHGLQJW�GXUFK�QHXURQDOH�$NWLYLHUXQJ�JHPHVVHQ�ZHUGHQ�N|QQHQ��,QVEHVRQGHUH�
ODVVHQ�VLFK�]ZHL�$UWHQ�YRQ�PLW�NRUWLNDOHU�$NWLYLWlW�DVVR]LLHUWHQ�6LJQDOHQ�PHVVHQ��
���� ,QWUD]HOOXOlUH� 9HUlQGHUXQJHQ�� :HQQ� 1HXURQHQ� IHXHUQ�� lQGHUQ� VLFK� GLH�
/LFKWVWUHXXQJVHLJHQVFKDIWHQ� GHU� QHXURQDOHQ� 0HPEUDQHQ� �6WHSQRVNL� HW� DO���
�������'LHVHV�6LJQDO�WULWW�VHKU�VFKQHOO�QDFK�6WLPXOXVGDUELHWXQJ�DXI��LP�0LOOLVH�
NXQGHQEHUHLFK�� XQG� LVW� PLW� HUHLJQLVNRUUHOLHUWHQ� 3RWHQ]LDOHQ� �(.3V�� YJO�� $E�
VFKQLWW� ���� ]XP� ((*�� YHUJOHLFKEDU�� $OOHUGLQJV� VLQG� GLHVH� 5HDNWLRQHQ� VHKU�
VFKZDFK�� VRGDVV� GLH� HUHLJQLVNRUUHOLHUWHQ� RSWLVFKHQ� 6LJQDOH� QXU� �EHU�0LWWHOXQJ�
�EHU� YLHOH� �]�%�� ������'DUELHWXQJVGXUFKJlQJH� VLFKWEDU� JHPDFKW� ZHUGHQ� N|Q�
QHQ�� ���� ,QWUDYDVNXOlUH� 9HUlQGHUXQJHQ�� :LH� EHUHLWV� ZHLWHU� REHQ� EHVFKULHEHQ�
I�KUW� HLQH�=XQDKPH�GHU�*HKLUQDNWLYLHUXQJ� ]X� UHJLRQDO� JHVWHLJHUWHP�%OXWIOXVV�
XQG� %OXWYROXPHQ� XQG� OHW]WOLFK� ]X� HLQHU� 9HUlQGHUXQJ� GHV� 9HUKlOWQLVVHV� YRQ�
2[\��XQG�'HVR[\KlPRJORELQNRQ]HQWUDWLRQ�LP�%OXW��'LHVH�SK\VLRORJLVFKH�5H�
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DNWLRQ�JHVFKLHKW�GHXWOLFK�ODQJVDPHU�XQG�WULWW�HUVW�QDFK�FD����6HNXQGHQ�HLQ��2[\��
XQG�'HVR[\KlPRJORELQ� ]HLFKQHQ� VLFK�QLFKW�QXU�GXUFK�YHUVFKLHGHQH�PDJQHWL�
VFKH�(LJHQVFKDIWHQ��VRQGHUQ�DXFK�GXUFK�XQWHUVFKLHGOLFKH�5HIOHNWLRQV��XQG�$E�
VRUSWLRQVFKDUDNWHULVWLNHQ�YRQ�VLFKWEDUHP��MHGRFK�YRU�DOOHP�YRQ�1DKH�,QIUDURW�
/LFKW�DXV��ZHOFKH�GLH�*UXQGODJH�I�U�GLH�1,56�0HVVXQJ�ELOGHQ���

%HL�EHLGHQ�$UWHQ�YRQ�6LJQDOHQ�ZLUG��EHU�RSWLVFKH�)DVHUQ��,QMHNWRUHQ��/LFKW�
LP�%HUHLFK� GHU� REHQ� HUZlKQWHQ�:HOOHQOlQJH� LQ� HLQHP�:LQGHO� YRQ� FD�� ���� LQ�
GHQ�6FKlGHO�JHVWUDKOW��XQG�GDV�UHIOHNWLHUWH�/LFKW�ZLUG�PLWWHOV�2SWRGHQ��'HWHN�
WRUHQ���GLH�UlXPOLFK�QHEHQ�GHP�,QMHNWRU�SRVLWLRQLHUW�VLQG��JHPHVVHQ��%HL�9HU�
ZHQGXQJ�PHKUHUHU�0HVVSXQNWH��E]Z��PHKUHUHU�/LFKWLQMHNWRUHQ�XQG�²GHWHNWR�
UHQ�� ZHUGHQ� GLH� YHUVFKLHGHQHQ� /LFKWTXHOOHQ� �EHU� )UHTXHQ]PRGXODWLRQ� GLIIH�
UHQ]LHUW��'D�VLFK�YRU�DOOHP�GLH�$EVRUSWLRQV��XQG�5HIOHNWLRQVVSHNWUHQ�YRQ�2[\��
XQG�'HVR[\KlPRJORELQ�VWDUN�XQWHUVFKHLGHQ��ZLUG�YRUZLHJHQG�GLH� ODQJVDPHUH��
KlPRG\QDPLVFKH�5HDNWLRQ�PLWWHOV�1,56�]XU�%HVWLPPXQJ�GHU�NRUWLNDOHQ�$NWL�
YLHUXQJ�JHPHVVHQ���
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
'LH�WRSRJUDSKLVFKH�$XIO|VXQJ�KlQJW�YRQ�GHU�$Q]DKO�GHU�0HVVSXQNWH�E]Z��GHU�
YHUZHQGHWHQ�/LFKWLQMHNWRUHQ�XQG��GHWHNWRUHQ�DE�XQG�OLHJW�GHU]HLW�LP�=HQWLPH�
WHUEHUHLFK�� 5lXPOLFK� EHWUDFKWHW� OLHIHUW� GHQ�+DXSWEHLWUDJ� I�U� GDV�1,56�6LJQDO�
GLH� JUDXH�6XEVWDQ]�� LQVEHVRQGHUH� LKUH� lX�HUHQ�%HUHLFKH� �ELV� FD�� ���PP�XQWHU�
GHU�6FKlGHOGHFNH���'DKHU�LVW�GLHVHV�9HUIDKUHQ�GHU]HLW�DXI�GLH�0HVVXQJ�GHU�NRU�
WLNDOHQ�$NWLYLWlW�EHVFKUlQNW��'LH�]HLWOLFKH�$XIO|VXQJ�KlQJW�YRQ�GHU�JHPHVVHQHQ�
SK\VLRORJLVFKHQ�5HDNWLRQ�DE��8QWHUVXFKW�PDQ�GLH�PLW�QHXURQDOHU�$NWLYLWlW�HLQ�
KHUJHKHQGHQ� KlPRG\QDPLVFKHQ� 9HUlQGHUXQJHQ�� OLHJW� GLH� $XIO|VXQJ� ZLH� EHL�
I057�XQG�3(7�LP�6HNXQGHQEHUHLFK��EHWUDFKWHW�PDQ�MHGRFK�HUHLJQLVNRUUHOLHUWH�
6LJQDOH��VLQG�$XIO|VXQJHQ�LP�0LOOLVHNXQGHQEHUHLFK�P|JOLFK���
$QZHQGXQJ�
%HL�DNWXHOOHQ�6\VWHPHQ�VLQG�GLH�/LFKWLQMHNWRUHQ�XQG��GHWHNWRUHQ�LQ�$EVWlQGHQ�
YRQ���ELV��FP�QHEHQHLQDQGHU�LQ�HLQHU�0DWUL[�DQJHRUGQHW��-HZHLOV�]ZLVFKHQ�,Q�
MHNWRU�XQG�'HWHNWRU�EHILQGHW�VLFK�GHU�0HVVSXQNW��'DV�/LFKW�ZLUG��EHU�RSWLVFKH�
)DVHUQ�PLW�'XUFKPHVVHUQ� ]ZLVFKHQ���XQG���PP�HLQJHVWUDKOW�� GDV� UHIOHNWLHUWH�
/LFKW�YRQ�GHQ�GDQHEHQ�DQJHRUGQHWHQ�2SWRGHQ�JHPHVVHQ��,Q�GHQ�PHLVWHQ�)lO�
OHQ�VLQG�GLH�)DVHUQ�XQG�2SWRGHQ�LQ�HLQH�SODVWLVFKH�+DXEH�HLQJHDUEHLWHW��GLH�LKUHQ�
NRQWLQXLHUOLFKHQ�.RQWDNW�PLW�GHU�6FKlGHOREHUIOlFKH�VLFKHUVWHOOW��'DV�+DXSWSUR�
EOHP�EHL�1,56�VLQG�$UWHIDNWH��GLH�GXUFK�GLH�/LFKWDEVRUSWLRQ�YRQ�+DDUHQ��$E�
VRUSWLRQVUDWH�]ZLVFKHQ������XQG�������HQWVWHKHQ��'DKHU�LVW�HV�XQDEZHQGEDU��
GDVV�GLH�,QMHNWRUHQ�XQG�'HWHNWRUHQ�]ZLVFKHQ�GHQ�+DDUHQ�GLUHNW�DXI�GHU�.RSI�
KDXW�SODW]LHUW�ZHUGHQ��

'LH�0HVVXQJ�GHU�NRUWLNDOHQ�$NWLYLHUXQJ�PLWWHOV�1,56�LVW�QDFK�HUIROJUHLFKHU�
$SSOLNDWLRQ�NDXP�EHGHXWVDPHQ�(LQVFKUlQNXQJHQ�XQWHUZRUIHQ��6R�VSLHOHQ�ZH�
GHU�0XVNHO��QRFK�$XJHQEHZHJXQJHQ�HLQH�5ROOH��VHOEVW�0HVVXQJHQ�EHLP�*HKHQ�
RGHU�/DXIHQ�VROOHQ� LQ�=XNXQIW�P|JOLFK�VHLQ��$XFK�8QWHUVXFKXQJHQ�YRQ�.LQ�
GHUQ�YHUVFKLHGHQHQ�$OWHUV�ZHUGHQ�EHUHLWV�HUIROJUHLFK�YRUJHQRPPHQ��]�%��%DLUG�
HW� DO��� �������(V� LVW� EHL� GLHVHQ�²�YHUJOLFKHQ�PLW� I057�²�ZHGHU� HLQH� 6HGLHUXQJ�
QRWZHQGLJ��QRFK�VLQG�VLH�²�ZLH�EHLVSLHOVZHLVH�EHL�3(7�²�JHVXQGKHLWVVFKlGLJHQ�
GHU�6WUDKOXQJ�DXVJHVHW]W��,QVJHVDPW�G�UIWH�GLHVHV�9HUIDKUHQ�]XN�QIWLJ�HLQH�9LHO�
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]DKO�YRQ�8QWHUVXFKXQJVP|JOLFKNHLWHQ�LP�%HUHLFK�GHU�NRJQLWLYHQ�1HXURZLVVHQ�
VFKDIWHQ�HU|IIQHQ���
$XVVDJHNUDIW�
'HQ�+DXSWEHLWUDJ�I�U�GDV�1,56�6LJQDO�OLHIHUW�GLH�JUDXH�6XEVWDQ]��LQVEHVRQGHUH�
LKU�lX�HUHU�%HUHLFK��,Q�6WXGLHQ�PLW�JOHLFK]HLWLJHU�0HVVXQJ�YRQ�3(7�RGHU�I057�
XQG�1,56�NRQQWH�I�U�GLHVH�5HJLRQHQ�HLQH�JXWH�hEHUHLQVWLPPXQJ�LQ�GHQ�HUIDVV�
WHQ�6LJQDOHQ�JHIXQGHQ�ZHUGHQ��9LOOULQJHU�HW�DO���������6WUDQJPDQ�HW�DO����������
DXFK�PXOWLPHWKRGDOH�0HVVXQJHQ�PLW�((*�HUEUDFKWHQ��EHU]HXJHQGH�%HIXQGH�
]X�*XQVWHQ�GHU�5HOLDELOLWlW�XQG�9DOLGLWlW�GLHVHV�9HUIDKUHQV��]�%��.HQQDQ�HW�DO���
�������1HEHQ� GHP�$UWHIDNWSUREOHP� GXUFK�+DDUH� EHVWHKHQ� JHJHQZlUWLJ� QRFK�
=ZHLIHO��RE�XQG�LQZLHZHLW�%OXWJHIl�H�LQ�GHU�.RSIKDXW�GDV�6LJQDO�EHHLQWUlFKWL�
JHQ� XQG� ]X� IDOVFKHQ� (UJHEQLVVHQ� I�KUHQ� N|QQHQ�� KLHU� EHVWHKW� RKQH� =ZHLIHO�
QRFK�%HGDUI�DQ�ZHLWHUHQ�6WXGLHQ�]XU�4XHOOH�GHV�1,56�6LJQDOV���
9RU��XQG�1DFKWHLOH�
'LH�PHLVWHQ�9RUWHLOH�YRQ�1,56�ZXUGHQ�EHUHLWV� LP�=XJH�GHU�$QZHQGXQJVEH�
VFKUHLEXQJ� HUOlXWHUW��'D]X� JHK|UHQ� GLH�1LFKWLQYDVLYLWlW� XQG�8QJHIlKUOLFKNHLW�
GLHVHU� 0HWKRGH�� GLH� KRKH� ]HLWOLFKH� $XIO|VXQJ�� GLH� 0|JOLFKNHLW�� YHUVFKLHGHQH�
3DUDPHWHU�GHU�NRUWLNDOHQ�$NWLYLHUXQJ�]X�PHVVHQ��GLH�HLQIDFKH�$QZHQGEDUNHLW��
GLH�ZHLWJHKHQGH�5REXVWKHLW� JHJHQ�EHU�0XVNHO�� XQG�$XJHQ�E]Z�� JHQHUHOO�%H�
ZHJXQJVDUWHIDNWHQ�� GLH� YHUJOHLFKVZHLVH� QLHGULJHQ�.RVWHQ� XQG� HLQ� EUHLWHV� $Q�
ZHQGXQJVVSHNWUXP��'LH�UlXPOLFKH�$XIO|VXQJ�LVW�GHU]HLW�DOOHUGLQJV�DXI�NRUWLNDOH�
5HJLRQHQ�EHVFKUlQNW��GHV�:HLWHUHQ�EHVWHKW�GDV�3UREOHP�YRQ�$UWHIDNWHQ�GXUFK�
+DDUH��1,56�EHILQGHW�VLFK�GHU]HLW�QRFK�LQ�GHU�(QWZLFNOXQJVSKDVH��REZRKO�EH�
UHLWV�6\VWHPH�DQJHERWHQ�ZHUGHQ��GHUHQ�/HLVWXQJVIlKLJNHLW��XQG�3UHLV��HLQ�EUHL�
WHV�6SHNWUXP�DEGHFNHQ��,Q�QDKHU�=XNXQIW�N|QQWH�GLHVHV�9HUIDKUHQ�MHGRFK�HLQH�
lKQOLFK�ZHLWH�9HUEUHLWXQJ�ILQGHQ�ZLH�GLH�(OHNWURHQFHSKDORJUDSKLH��((*���

���� (OHNWURHQFHSKDORJUDSKLH��((*��
'LH� (QWZLFNOXQJ� GHU� (OHNWURHQFHSKDORJUDSKLH� �((*�� JHKW� DXI� +DQV� %HUJHU�
�������]XU�FN��ZHOFKHU�LQ�GHQ�����HU�-DKUHQ�HUVWPDOV�6SDQQXQJVVFKZDQNXQJHQ�
�Å+LUQVWU|PH´�� DQ� GHU� 6FKlGHOREHUIOlFKH� YRQ� 0HQVFKHQ� HUIROJUHLFK� PHVVHQ�
NRQQWH��+HXWH� NDQQ� GLHVHV�9HUIDKUHQ� DXI� HLQH� UHLFKH�(QWZLFNOXQJVJHVFKLFKWH�
]XU�FNEOLFNHQ�� GLH� ]XU�(WDEOLHUXQJ�GHV�((*�DOV� 6WDQGDUGYHUIDKUHQ� VRZRKO� LQ�
GHU�PHGL]LQLVFKHQ�)RUVFKXQJ�XQG�3UD[LV�DOV�DXFK�LQ�GHU�SV\FKRSK\VLRORJLVFKHQ�
)RUVFKXQJ�EHLJHWUDJHQ�KDW���
*UXQGODJHQ�
*UXQGODJH�I�U�GLH�DQ�GHU�6FKlGHOREHUIOlFKH�PHVVEDUHQ�HOHNWULVFKHQ�6LJQDOH�VLQG�
$NWLYLHUXQJHQ�YRQ�1HXURQHQYHUElQGHQ��)�U�GDV�((*�6LJQDO�ZHUGHQ�LQ�HUVWHU�
/LQLH� 3\UDPLGHQ]HOOHQ� YHUDQWZRUWOLFK� JHPDFKW�� GLH� HQWODQJ� GHU� NRUWLNDOHQ�
6FKLFKWHQ�VHQNUHFKW�]XU�.RUWH[REHUIOlFKH�YHUODXIHQ��$[RQH�QDFK�XQWHQ��DSLND�
OH�'HQGULWHQ� QDFK�REHQ�ELV� LQ� GLH� REHUVWH�.RUWH[VFKLFKW���:HQQ� HLQ�1HXURQ�
�E]Z�� LQ� GLHVHP� )DOOH� HLQH� 3\UDPLGHQ]HOOH�� IHXHUW�� HQWVWHKW� HLQ� H[WUD]HOOXOlUHU�
6WURPIOXVV�� GHU� �EHU� HLQHQ� LQWUD]HOOXOlUHQ� 6WURPSIDG� NUHLVI|UPLJ� JHVFKORVVHQ�
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ZLUG��PLWWHOV�((*�ZLUG�VRZRKO�GHU�LQWUD��DOV�DXFK�GHU�H[WUD]HOOXOlUH�6WURPIOXVV�
HUIDVVW���:�UGHQ�DOOH�1HXURQHQ�XQJHRUGQHW�IHXHUQ��ZlUH�NHLQ�PHVVEDUHV�((*�
6LJQDO�DQ�GHU�6FKlGHOREHUIOlFKH�YRUKDQGHQ��GD�GLH�GXUFK�(LQ]HO]HOOHQ�JHQHULHUWHQ�
3RWHQ]LDOH�]X�VFKZDFK�VLQG��(V�LVW�GDKHU�HUIRUGHUOLFK��GDVV�7DXVHQGH�YRQ�1HX�
URQHQ�V\QFKURQ�IHXHUQ�XP�HQWVSUHFKHQG�JUR�H�((*�6LJQDOH�]X�JHQHULHUHQ��'LH�
3RWHQ]LDOH�WUHWHQ��EHUGLHV�PLW�HLQHU�JHZLVVHQ�5K\WKPL]LWlW�DXI��GLH�YRQ�VXENRU�
WLNDOHQ�6WUXNWXUHQ��]�%��$OSKD�:HOOHQ�GXUFK�GHQ�7KDODPXV��PLWEHGLQJW�VLQG���

(OHNWURGHQ� DXI� GHU� 6FKlGHOREHUIOlFKH� N|QQHQ� LP� *HJHQVDW]� ]XU� 0DJQH�
WRHQFHSKDORJUDSKLH� �0(*�� VLHKH� XQWHQ�� QXU� 6SDQQXQJV�� E]Z��3RWHQ]LDOGLIIH�
UHQ]HQ�]ZLVFKHQ�]ZHL�$EOHLWXQJVRUWHQ�PHVVHQ��VLQG�DOVR�VWHWV�UHIHUHQ]DEKlQJLJ��
,Q�GLHVHP�=XVDPPHQKDQJ�XQWHUVFKHLGHW�PDQ�ELSRODUH��YHUVXV�PRQRSRODUH�$E�
OHLWXQJHQ��:lKUHQG�EHL�ELSRODUHQ�$EOHLWXQJHQ�GLH�3RWHQ]LDOGLIIHUHQ]�]ZLVFKHQ�
]ZHL�DNWLYHQ�(OHNWURGHQ��EHLGH�OLHJHQ��EHU�HOHNWULVFK�DNWLYHQ�5HJLRQHQ�DXI�GHU�
6FKlGHOREHUIOlFKH��JHPHVVHQ�ZLUG��OHLWHW�PDQ�EHL�PRQRSRODUHQ�0RQWDJHQ�DNWL�
YH�(OHNWURGHQ�JHJHQ�HLQH��LQDNWLYH��5HIHUHQ]HOHNWURGH�DE��/HW]WHUH�ZLUG�DQ�2U�
WHQ� SODW]LHUW�� YRQ� GHQHQ� XUVSU�QJOLFK� GLH�$QQDKPH� YHUWUHWHQ�ZXUGH�� GDVV� VLH�
NHLQH�((*�6LJQDOH�HQWKDOWHQ��]�%��2KUOlSSFKHQ��1DVHQVSLW]H���'LHVH�6LFKWZHL�
VH�PXVVWH� MHGRFK� DXIJHJHEHQ�ZHUGHQ�� GD� JH]HLJW� ZXUGH�� GDVV� NHLQ� 3XQNW� DP�
.|USHU�HOHNWULVFK�LQDNWLY�LVW��1XQH]���������$OOHUGLQJV�VSLHOW�GDV�5HIHUHQ]SURE�
OHP�EHL�DNWXHOOHQ�((*�6\VWHPHQ�NHLQH�5ROOH�PHKU��GD�GLH�JHPHVVHQHQ�((*�
6LJQDOH� D�SRVWHULRUL� MH�QDFK�)UDJHVWHOOXQJ�DXI�YHUVFKLHGHQH�5HIHUHQ]HQ� �EVSZ��
GDV�0LWWHO�DOOHU�DNWLYHQ�RGHU�QXU�GHU�XPOLHJHQGHQ�(OHNWURGHQ��EH]RJHQ�ZHUGHQ�
N|QQHQ���
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
'LH�SULQ]LSLHOOH�6WlUNH�YRQ�((*�XQG�0(*�JHJHQ�EHU�GHQ�NODVVLVFKHQ�ELOGJH�
EHQGHQ�9HUIDKUHQ�ZLH�3(7�RGHU�I057�OLHJW�RKQH�=ZHLIHO�LQ�GHU�KRKHQ�]HLWOL�
FKHQ�$XIO|VXQJ��(OHNWURSK\VLRORJLVFKH�3UR]HVVH� N|QQHQ� LP�0LOOLVHNXQGHQEH�
UHLFK� JHPHVVHQ� ZHUGHQ�� ZDV� YRU� DOOHP� I�U� GLH� 8QWHUVXFKXQJ� YRQ� 9HUOlXIHQ�
NRJQLWLYHU�3UR]HVVH�YRQ�EHVRQGHUHU�5HOHYDQ]� LVW��'LH�NRQNUHW� UHDOLVLHUWH�=HLW�
DXIO|VXQJ� KlQJW� ZLHGHUXP� YRP� 8QWHUVXFKXQJVGHVLJQ� E]Z�� GHQ� JHPHVVHQHQ�
3DUDPHWHUQ�DE� �VLHKH�GD]X�GHQ�8QWHUSXQNW�$QZHQGXQJ���'LH�)UDJH�QDFK�GHU�
UlXPOLFKHQ�$XIO|VXQJ�NDQQ�QLFKW�VR�HLQIDFK�EHDQWZRUWHW�ZHUGHQ��2EJOHLFK�HL�
QH�%H]LHKXQJ�]ZLVFKHQ�GHU�$Q]DKO�GHU�YHUZHQGHWHQ�(OHNWURGHQ��YRQ�FD�����LP�
NODVVLVFKHQ�������6\VWHP�QDFK�-DVSHU��������ELV�KLQ�]X�DNWXHOOHQ�.RQILJXUDWLR�
QHQ�YRQ������XQG�GHU�WRSRJUDSKLVFKHQ�$XIO|VXQJ�EHVWHKW��VLQG�GLH�4XHOOHQ�GHU�
JHPHVVHQHQ�3RWHQ]LDOH�XQG�GDPLW�DXFK�GHUHQ�/RNDOLVLHUEDUNHLW�QRFK�LPPHU�HLQ�
XPVWULWWHQHV�3UREOHP��VLHKH�GD]X�GHQ�8QWHUSXQNW�$XVVDJHNUDIW���,QVEHVRQGHUH�
NDQQ� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV� (OHNWURGHQDEVWlQGH� YRQ�ZHQLJHU� DOV�
����FP��E]Z��PHKU�DOV�����(OHNWURGHQ��NHLQH�]XVlW]OLFKHQ�,QIRUPDWLRQHQ��EHU�
GHU�$NWLYLWlW�EULQJHQ��(LQH�ZHLWHUH�(LQIOXVVJU|�H�DXI�GLH�UlXPOLFKH�$XIO|VXQJ�
LVW� GLH� 6LJQDOTXDOLWlW� �$XVPD�� GHU� $UWHIDNWNRQWDPLQDWLRQ�� 6LJQDO�5DXVFKHQ�
9HUKlOWQLV����
$QZHQGXQJ�
%HL�((*�8QWHUVXFKXQJHQ�ZHUGHQ�(OHNWURGHQ�DXI�GLH�YRUJHUHLQLJWH�.RSIKDXW�
SRVLWLRQLHUW�� HLQH� OHLWIlKLJH� 3DVWH� VWHOOW� GHQ� .RQWDNW� ]ZLVFKHQ� (OHNWURGH� XQG�
6FKlGHOREHUIOlFKH�VLFKHU��'LH� LQ�GHQ�(OHNWURGHQ�HUIDVVWHQ�HOHNWULVFKHQ�6LJQDOH�



��� .DSLWHO���
 
�LP��9�%HUHLFK��ZHUGHQ�YHUVWlUNW�XQG�DQVFKOLH�HQG�LQ�GLJLWDOLVLHUWHU�)RUP�DXI�
JH]HLFKQHW�� 'LH� $Q]DKO� GHU� YHUZHQGHWHQ� (OHNWURGHQ� YDULLHUW� LQ� $EKlQJLJNHLW�
YRP�8QWHUVXFKXQJVJHJHQVWDQG�XQG�EHZHJW� VLFK�YRQ� ]ZHL�(OHNWURGHQ�ELV�KLQ�
]X� KRFKDXIO|VHQGHQ�.RQILJXUDWLRQHQ�PLW� ���� 3RVLWLRQHQ�²��EOLFKHUZHLVH� ILQ�
GHQ�(OHNWURGHQNRQILJXUDWLRQHQ�]ZLVFKHQ����XQG����$EOHLWSRVLWLRQHQ�$QZHQ�
GXQJ��'HU�EHVRQGHUH�9RUWHLO�GHV�((*�EHVWHKW�LQ�GHU�ZHLWJHKHQGHQ�2UWV��E]Z��
/DERUXQDEKlQJLJNHLW� GHU� $QZHQGXQJ�� 0RELOH� ((*�6\VWHPH�� GLH�²�QDW�UOLFK�
PLW�HLQHU�JHULQJHUHQ�(OHNWURGHQ]DKO�²�PLWWOHUZHLOH�EHUHLWV�LQ�+DQGKHOG�*U|�H�DQ�
JHERWHQ�ZHUGHQ��HU|IIQHQ�YLHOIlOWLJH�0|JOLFKNHLWHQ�]XU�$XI]HLFKQXQJ�GHU�HOHNWUR�
SK\VLRORJLVFKHQ�$NWLYLWlW�LQ�XQWHUVFKLHGOLFKHQ�.RQWH[WHQ��(LQVFKUlQNXQJHQ�HU�
JHEHQ� VLFK�KLHU� DOOHUGLQJV�GXUFK�$UWHIDNWH�XQWHUVFKLHGOLFKHU�+HUNXQIW��'D�GLH�
JHPHVVHQHQ� HOHNWULVFKHQ� 6LJQDOH� lX�HUVW� VFKZDFK� VLQG� �LP�%HUHLFK� YRQ� �� ELV�
�����9���N|QQHQ�VRZRKO�H[WHUQH�HOHNWULVFKH�(LQVWUHXXQJHQ�DOV�DXFK�%LRVLJQDOH��
ZHOFKH�QLFKW�KLUQHOHNWULVFKHU�1DWXU�VLQG��GLH�$XI]HLFKQXQJ�XQG�GDPLW�GLH�'D�
WHQTXDOLWlW�PDVVLY�EHHLQWUlFKWLJHQ��:lKUHQG�PLW�+LOIH�YRQ�VR�JHQDQQWH�1RWFK�
)LOWHUQ� GLH� HOHNWULVFKH�1HW]HLQVWUHXXQJ�PLW� ���+]� XQWHUGU�FNW� ZHUGHQ� NDQQ��
JLEW� HV� I�U�0XVNHODUWHIDNWH�GHU]HLW� QRFK� NHLQH� RSWLPDOH�0|JOLFKNHLW�� HQWVSUH�
FKHQG� NRQWDPLQLHUWH�$XI]HLFKQXQJHQ� ]X� EHUHLQLJHQ�� GD� GLHVH� HLQ� EUHLWHV�)UH�
TXHQ]VSHNWUXP�EHWUHIIHQ�XQG�JU|�HUH�$PSOLWXGHQ�DOV�GDV�((*�6LJQDO�DXIZHL�
VHQ��(LQIDFKH�$XJHQEHZHJXQJHQ��ZLH�%OLQ]HOQ��N|QQHQ�LP�*HJHQVDW]�]X�DOOHQ�
DQGHUHQ�0XVNHODUWHIDNWHQ��D��JXW�ORNDOLVLHUW�XQG��E��PLW�+LOIH�VSH]LHOOHU�$XVZHU�
WXQJVPHWKRGHQ� �]�%�� UHJUHVVLRQVDQDO\WLVFK� RGHU� PLWWHOV� ,QGHSHQGHQW�&RPSR�
QHQW�$QDO\VLV��,&$��YRP�((*�6LJQDO�LQ�DXVUHLFKHQGHP�0D��GLIIHUHQ]LHUW�ZHU�
GHQ��+LQVLFKWOLFK�GHU�SUDNWLVFKHQ�$QZHQGEDUNHLW�NDQQ�PDQ�VRPLW�]XVDPPHQ�
IDVVHQ��GDVV�²�REZRKO�PLWWOHUZHLOH�PRELOH�6\VWHPH�((*�8QWHUVXFKXQJHQ�DXFK�
LP�)HOG�WHFKQLVFK�P|JOLFK�PDFKHQ�²�GLH�$XI]HLFKQXQJ�QXU�XQWHU�NRQWUROOLHUWHQ�
%HGLQJXQJHQ� �YRU� DOOHP�GDUI� VLFK� GHU�3UREDQG�P|JOLFKVW�ZHQLJ�ZlKUHQG� GHU�
$XI]HLFKQXQJ�EHZHJHQ��HLQH�KRKH�'DWHQTXDOLWlW�HUEULQJW��ZHOFKH�JHUDGH�I�U�GLH�
8QWHUVXFKXQJ�YRQ�NRJQLWLYHQ�3UR]HVVHQ��GLH�HLQH�GLIIHUHQ]LHUWH�$QDO\VH�GHU�HOHN�
WURSK\VLRORJLVFKHQ�6LJQDOH�HUIRUGHUW��9RUDXVVHW]XQJ�LVW���

$XV�GHP�((*�N|QQHQ�YHUVFKLHGHQH�3DUDPHWHU�JHZRQQHQ�ZHUGHQ��ZHOFKH�
HEHQVR�XQWHUVFKLHGOLFKH�8QWHUVXFKXQJVSDUDGLJPHQ�YHUODQJHQ��$Q�GLHVHU�6WHOOH�
VROO�QXU�GLH�JUXQGOHJHQGH�8QWHUVFKHLGXQJ�YRQ�HUHLJQLVNRUUHOLHUWHQ�3RWHQ]LDOHQ�
XQG�3DUDPHWHUQ�RV]LOODWRULVFKHU��UK\WKPLVFKHU��*HKLUQDNWLYLWlW�(UZlKQXQJ�ILQ�
GHQ��XP�GLH�GD]X�QRWZHQGLJHQ�8QWHUVXFKXQJVGHVLJQV�XQG�GLH�$XVVDJHNUDIW�GHU�
YHUVFKLHGHQHQ�3DUDPHWHU�]X�LOOXVWULHUHQ���
����(UHLJQLVNRUUHOLHUWH�3RWHQ]LDOH� �(.3��HQJO���(YHQW�5HODWHG�3RWHQWLDO��(53��

RGHU�(YRNHG�3RWHQWLDO��(3��VWHOOHQ�5HDNWLRQHQ�GHV�*HKLUQV�DXI�LQQHUH�XQG�
lX�HUH� (UHLJQLVVH� GDU�� ZHOFKH� LQQHUKDOE� HLQHV� =HLWUDXPV� YRQ� FD�� ���� ELV�
�����PV�DXIWUHWHQ��'LHVH� VLQG� LP�((*� LQ�GHU�5HJHO�QLFKW� VLFKWEDU��GD� VLH�
QXU� VHKU� JHULQJH�$PSOLWXGHQ� ��²��� �9�� DXIZHLVHQ� XQG� YRQ� GHU� VWlUNHUHQ�
6SRQWDQDNWLYLWlW� �EHUODJHUW� ZHUGHQ�� 0LW� +LOIH� GHU� 0LWWHOXQJVWHFKQLN� OlVVW�
VLFK�GHU�9HUODXI�GLHVHV�3RWHQ]LDOV� MHGRFK�YRQ�GHU�+LQWHUJUXQGDNWLYLWlW� DE�
KHEHQ��'LHVH�7HFKQLN�EDVLHUW�DXI�GHU�%HREDFKWXQJ��GDVV�GHU�HUHLJQLVNRUUH�
OLHUWH� 3RWHQ]LDOYHUODXI� LPPHU� ]X� HLQHP� GHILQLHUWHQ� =HLWSXQNW� QDFK� HLQHP�
(UHLJQLV� DXIWULWW� XQG� HLQH� NRQVWDQWH� FKDUDNWHULVWLVFKH� 9HUODXIVIRUP� ]HLJW��
:LUG�HLQ�(UHLJQLV��]�%��HLQ�YLVXHOOHU�6WLPXOXV��QXQ�ZLHGHUKROW��EVSZ������PDO��
GDUJHERWHQ��NDQQ��EHU�0LWWHOXQJ�GHU�((*�$NWLYLWlW�GDV�(.3�VLFKWEDU�JH�



&KDQFHQ�XQG�*UHQ]HQ� ���
�

PDFKW�ZHUGHQ�� GD� VLFK� GLH� QLFKW�PLW� GHP�(UHLJQLV� LQ�%H]LHKXQJ� VWHKHQGH�
XQG�GDKHU�]XIlOOLJH�+LQWHUJUXQGDNWLYLWlW�DXVPLWWHOW��'LH�FKDUDNWHULVWLVFKH�9HU�
ODXIVIRUP�YRQ�(.3V�EHVWHKW� DXV� SRVLWLYHQ� XQG�QHJDWLYHQ�.RPSRQHQWHQ�
�$PSOLWXGHQPD[LPD��� ZHOFKH� PLW� XQWHUVFKLHGOLFKHQ� QHXURSK\VLRORJLVFKHQ�
9RUJlQJHQ�LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ�N|QQHQ��YJO��5|VOHU�	�+HLO���������
:lKUHQG� IU�KH�.RPSRQHQWHQ� �LP�%HUHLFK� XQWHU� ����PV�� HKHU� GLH� LQLWLDOH�
6WLPXOXVYHUDUEHLWXQJ� UHIOHNWLHUHQ� XQG� YRUZLHJHQG� YRQ� SK\VLNDOLVFKHQ� 6WL�
PXOXVHLJHQVFKDIWHQ�DEKlQJHQ��VLQG�VSlWHUH�.RPSRQHQWHQ��DE�����PV��PLW�
NRJQLWLYHQ� )XQNWLRQHQ� �6SUDFKH�� *HGlFKWQLV�� $XIPHUNVDPNHLW�� DVVR]LLHUW�
�YJO�� HWZD�� 6WXGLHQ� ]XU�%HGHXWXQJ�GHU�1����.RPSRQHQWH�EHL� GHU� 6SUDFK�
YHUDUEHLWXQJ��]�%��.XWDV�	�)HGHUPHLHU���������/DWHQ]HQ�XQG�$PSOLWXGHQ�HU�
ODXEHQ�KLHUEHL�HLQH�4XDQWLIL]LHUXQJ�GHU�.RPSRQHQWHQ���

����%HL� GHU� 8QWHUVXFKXQJ� YRQ� RV]LOODWRULVFKHU�*HKLUQDNWLYLWlW� EHWUDFKWHW� PDQ�
GLH�LP�6SRQWDQ�((*�YRUNRPPHQGHQ�5K\WKPHQ��GLH�VLFK�IXQNWLRQDO�LQ�YHU�
VFKLHGHQH� )UHTXHQ]EHUHLFKH� XQWHUWHLOHQ� ODVVHQ�� -H� QLHGULJHU� GLH� )UHTXHQ]�
�HWZD�]ZLVFKHQ�����XQG����+]���GHVWR�VWlUNHU�VLQG�LQ�GHU�5HJHO�GLH�$PSOLWX�
GHQ� �]ZLVFKHQ� �� XQG� ����9���%HUHLWV� EHL� YLVXHOOHU� ,QVSHNWLRQ� HLQHU�((*�
$XI]HLFKQXQJ�NDQQ�PDQ�LQ�$EKlQJLJNHLW�YRP�(UUHJXQJV��E]Z��:DFKKHLWV�
JUDG�GHV�3UREDQGHQ�XQWHUVFKLHGOLFKH�)UHTXHQ]HQ�EHREDFKWHQ��hEOLFKHUZHL�
VH�JHKW�HLQ�HQWVSDQQWHU�:DFK]XVWDQG�PLW�VWDUNHU�'RPLQDQ]�YRQ�)UHTXHQ�
]HQ�LP�$OSKD�%DQG�HLQKHU��FD���²���+]���NRJQLWLYH�RGHU�N|USHUOLFKH�$NWLYL�
WlW�KLQJHJHQ�PLW�K|KHUHQ�)UHTXHQ]HQ��FD����²���+]��%HWD�%DQG���:lKUHQG�
GHV�6FKODIV�NRPPW�]X�HV�]X�HLQHU�9HUODQJVDPXQJ�GHU�)UHTXHQ]HQ�XQG�GHP�
$XIWUHWHQ�YRQ�'HOWD�$NWLYLWlW�PLW�)UHTXHQ]HQ�]ZLVFKHQ�����XQG���+]��(LQH�
HLQIDFKH�((*�$XVZHUWXQJ�EHVWHKW�EHLVSLHOVZHLVH�LQ�GHU�$QDO\VH�GHV�$QWHLOV�
EHVWLPPWHU� )UHTXHQ]NRPSRQHQWHQ� LP� ((*�� LQ� GLHVHP� =XVDPPHQKDQJ�
GU�FNW�GLH�%DQGOHLVWXQJ� �HQJO��� EDQGSRZHU��GHQ� UHODWLYHQ�$QWHLO� HLQHV�)UH�
TXHQ]EDQGV�DP�((*�6LJQDO�DXV��'LH�YHUVFKLHGHQHQ�)UHTXHQ]ElQGHU�HUZLH�
VHQ� VLFK� DOV� XQWHUVFKLHGOLFK� VHQVLWLY� I�U�GLH�$EELOGXQJ�NRJQLWLYHU�3UR]HVVH�
XQG�)XQNWLRQHQ��9HUlQGHUXQJHQ�LQ�GHU�%DQGOHLVWXQJ�LP�7KHWD�%DQG���²��+]��
ZHUGHQ� PLW� *HGlFKWQLVSUR]HVVHQ� DVVR]LLHUW� �]�%�� %DVWLDDQVHQ� 	� +DJRRUW��
�������� GDV� $OSKD�%DQG� UHDJLHUW� EHVRQGHUV� VHQVLWLY� DXI� $XIPHUNVDPNHLWV��
XQG� ,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH� �]�%�� .OLPHVFK�� ������� DXFK� %HWD��
���²���+]��XQG�*DPPD�5K\WKPHQ��XP����+]��ZHUGHQ�HEHQVR�PLW�XQWHU�
VFKLHGOLFKHQ� NRJQLWLYHQ� )XQNWLRQHQ� LQ� 9HUELQGXQJ� JHEUDFKW� �]�%�� %DVDU�
(URJOX� HW� DO��� ������� ,P�5DKPHQ�GHU�$QDO\VH� RV]LOODWRULVFKHU�$NWLYLWlW� KDW�
YRU�DOOHP�GLH�0HVVXQJ�GHU�/HLVWXQJVYHUlQGHUXQJ�LQ�YHUVFKLHGHQHQ�%lQGHUQ�
LQIROJH�YRQ�(UHLJQLVVHQ�RGHU�NRJQLWLYHU�%HDQVSUXFKXQJ�]XQHKPHQG�DQ�%H�
GHXWXQJ�JHZRQQHQ��+LHUEHL�ZLUG�GLH�%DQGOHLVWXQJ�YRU�HLQHP�(UHLJQLV��]�%��
YRU�HLQHU�NRJQLWLYHQ�$XIJDEH��PLW�MHQHU�ZlKUHQG�GHV�(UHLJQLVVHV��]�%��ZlK�
UHQG�GHU�$XIJDEHQEHDUEHLWXQJ��LQ�%H]LHKXQJ�JHVHW]W��YJO��GLH�0HWKRGH�GHU�
HUHLJQLVEH]RJHQHQ�'HV\QFKURQLVDWLRQ�QDFK�3IXUWVFKHOOHU�	�$UDQLEDU���������
9HUlQGHUXQJHQ� LQ� GHU� /HLVWXQJ� YHUVFKLHGHQHU� )UHTXHQ]ElQGHU� ZHUGHQ� DOV�
$NWLYLHUXQJVPD�� RGHU� DOV� ,QGLNDWRU� I�U� EHVWLPPWH� NRJQLWLYH� 3UR]HVVH� KH�
UDQJH]RJHQ��9RQ�EHVRQGHUHU�%HGHXWXQJ�HUZLHVHQ�VLFK�KLHU�/HLVWXQJVYHUlQ�
GHUXQJHQ�LP�$OSKD�%DQG��GD�GDV�$XVPD��GHU�$EQDKPH�DQ�$OSKD�$NWLYLWlW�
DOV� HLQ� YDOLGHV�0D�� I�U� GLH� NRUWLNDOH� $NWLYLHUXQJ� YHUZHQGHW� ZHUGHQ� NDQQ�
�YJO�� DXFK� /DXIV� HW� DO��� ����� ]XU� %H]LHKXQJ� ]ZLVFKHQ�$OSKD�$NWLYLWlW� XQG�
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KlPRG\QDPLVFKHQ�9HUlQGHUXQJHQ���(LQH�DQGHUH�$QDO\VHP|JOLFKNHLW�GHU�RV�
]LOODWRULVFKHQ�$NWLYLWlW� EHVWHKW� LQ�GHU�8QWHUVXFKXQJ�YRQ�6\QFKURQLHQ� ]ZL�
VFKHQ�+LUQUHJLRQHQ��GLH�$XVNXQIW�GDU�EHU�JHEHQ��ZHOFKH�NRUWLNDOHQ�$UHDOH�
IXQNWLRQDO�PLWHLQDQGHU�JHNRSSHOW�VLQG��'LHVH�$QDO\VHQ�UHLFKHQ�HWZD�YRQ�GHU�
%HVWLPPXQJ�YRQ�.RUUHODWLRQHQ�]ZLVFKHQ�((*�6LJQDOHQ��.RKlUHQ]HQ��5R�
VHQEHUJ�HW�DO����������EHU�=XVDPPHQKlQJH�]ZLVFKHQ�)UHTXHQ]ElQGHUQ��7DO�
ORQ�%DXGU\��������ELV�KLQ�]XU�*HULFKWHWKHLW�GHV�6LJQDOYHUODXIV��9DUHOD�HW�DO���
��������

$XVVDJHNUDIW�
'DV�((*�PLVVW�GLH�6XPPH�DOOHU�HOHNWULVFKHQ�(UHLJQLVVH�DQ�GHU�6FKlGHOREHUIOl�
FKH��'D]X�JHK|UHQ�QLFKW�QXU�GLH�HOHNWULVFKH�$NWLYLWlW�GHU�1HUYHQ]HOOHQ�LP�*H�
KLUQ�� VRQGHUQ� DXFK� GLH� HOHNWULVFKHQ� 6LJQDOH� DQGHUHU� SK\VLRORJLVFKHU�+HUNXQIW�
�ZLH�]�%��0XVNHOVSDQQXQJHQ���'LH�SK\VLRORJLVFKHQ�*UXQGODJHQ�GHV�((*�VLQG�
ELV�KHXWH�QRFK�QLFKW�JlQ]OLFK�HUIRUVFKW��HV�H[LVWLHUHQ�MHGRFK�PRGHOOKDIWH�$QVlW�
]H��ZHOFKH�GLH� DQ�GHU�6FKlGHOREHUIOlFKH�JHPHVVHQHQ�3KlQRPHQH�JXW� HUNOlUHQ�
N|QQHQ��$XFK�GLH�IXQNWLRQDOH�%HGHXWXQJ�DOOHU�EHUHFKHQEDUHQ�((*�3DUDPHWHU�
LVW�QRFK�QLFKW�YROOVWlQGLJ�YHUVWDQGHQ��:lKUHQG�EHLVSLHOVZHLVH�SODXVLEOH�0RGHOOH�
I�U� GLH� %HGHXWXQJ� GHU� UK\WKPLVFKHQ�$OSKD�$NWLYLWlW� H[LVWLHUHQ� �I�U� %DQGOHLV�
WXQJVYHUlQGHUXQJHQ�LP�$OSKD�%DQG�YJO��/RSHV�GD�6LOYD�	�3IXUWVFKHOOHU���������
LVW�GLH�5ROOH�GHU�%HWD��XQG�*DPPD�$NWLYLWlW�I�U�NRJQLWLYH�3UR]HVVH�QRFK�XP�
VWULWWHQ��7DOORQ�%DXGU\�	�%HUWUDQG���������1HEHQ�GHU�)UDJH�QDFK�GHU�IXQNWLR�
QDOHQ� %HGHXWXQJ� GHU� ((*�6LJQDOH� YHUEOHLEW� GLH� )UDJH� QDFK� GHQ�4XHOOHQ� GHU�
QHXURQDOHQ�$NWLYLWlW� LP�*HKLUQ��2EZRKO� ]XU�/|VXQJ� GLHVHV� �LQYHUVHQ��3URE�
OHPV�PLWWOHUZHLOH�YHUVFKLHGHQH�PDWKHPDWLVFKH�9HUIDKUHQ�HQWZLFNHOW�ZXUGHQ��]�%��
/RZ�5HVROXWLRQ�%UDLQ�(OHFWURPDJQHWLF�7RPRJUDSK\��/25(7$��3DVFXDO�0DU�
TXL� HW� DO��� ������� LVW�EHL�GHU� ,QWHUSUHWDWLRQ�GHUDUWLJHU�(UJHEQLVVH�]X�EHGHQNHQ��
GDVV� HV� VWHWV�PHKUHUH�/|VXQJHQ� JLEW�� GHUHQ�$Q]DKO� OHGLJOLFK� �EHU� WKHRUHWLVFK�
EHJU�QGHWH�(LQVFKUlQNXQJHQ�UHGX]LHUW�ZLUG��9RQ�GLHVHQ�0HWKRGHQ�GHU�4XHO�
OHQORNDOLVDWLRQ� DE]XJUHQ]HQ� VLQG� WRSRJUDSKLVFKH� ((*�$QDO\VHQ� RGHU� ((*�
0DSSLQJ�9HUIDKUHQ�� 'LHVH� ((*�0DSV� YHUDQVFKDXOLFKHQ� GLH� WRSRJUDSKLVFKH�
9HUWHLOXQJ� YRQ�((*�3DUDPHWHUQ� DXI� GHU� 6FKlGHOREHUIOlFKH�� RKQH� MHGRFK� DXI�
GLH�DQDWRPLVFKHQ�*UXQGODJHQ�]X�YHUZHLVHQ��7URW]�GHU�HLQJHVFKUlQNWHQ�$XVVD�
JHNUDIW� GLHVHU�0DSSLQJ�9HUIDKUHQ� �LP�9HUJOHLFK� ]X� DXIZlQGLJHUHQ�0HWKRGHQ�
GHU�4XHOOHQORNDOLVDWLRQ��ILQGHQ�VLH�KlXILJ�$QZHQGXQJ��GD�GDPLW�UHODWLY�HLQIDFK�
HLQ� (LQGUXFN� YRQ� GHU� WRSRJUDSKLVFKHQ� 9HUWHLOXQJ� YHUVFKLHGHQHU� .HQQZHUWH�
�ZLH�]�%��%DQGOHLVWXQJVYHUlQGHUXQJHQ��JHZRQQHQ�ZHUGHQ�NDQQ��2EZRKO�GLH�DQ�
GHU�6FKlGHOREHUIOlFKH�JHPHVVHQHQ�6LJQDOH�LQ�GHU�5HJHO�QLFKW�]ZDQJVOlXILJ�GHQ�
GDUXQWHU� OLHJHQGHQ� NRUWLNDOHQ� 5HJLRQHQ� ]XRUGHQEDU� VLQG�� YHUZHLVHQ� WRSRJUD�
SKLVFKH�8QWHUVFKLHGH� GRFK� GDUDXI�� GDVV� XQWHUVFKLHGOLFKH�1HXURQHQSRSXODWLR�
QHQ�DQ�HLQHU�NRJQLWLYHQ�/HLVWXQJ�EHWHLOLJW�VLQG��]�%��-RVW�HW�DO����������
9RU��XQG�1DFKWHLOH�
(LQ�DXJHQVFKHLQOLFKHU�9RUWHLO�GHV�((*�LP�9HUJOHLFK�]X�DQGHUHQ�ELOGJHEHQGHQ�
9HUIDKUHQ�EHVWHKW�RKQH�=ZHLIHO� LQ�GHU�KRKHQ�]HLWOLFKHQ�$XIO|VXQJ��'D�ZHGHU�
PLW�UDGLRDNWLY�PDUNLHUWHP�0DWHULDO�QRFK�PLW�N�QVWOLFK�HU]HXJWHQ�0DJQHWIHOGHUQ�
JHDUEHLWHW� ZLUG�� EHVWHKW� DXFK� NHLQH� �SRWHQ]LHOOH�� JHVXQGKHLWOLFKH� %HHLQWUlFKWL�
JXQJ�GXUFK�GLH�$QZHQGXQJ��ZDV�VRZRKO�ZLHGHUKROWH�DOV�DXFK�OlQJHU�DQGDXHUQ�
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GH� 0HVVXQJHQ� P|JOLFK� PDFKW�� +LQ]X� NRPPHQ� GLH� ZHLWH� 9HUI�JEDUNHLW� YRQ�
((*�6\VWHPHQ�� LKUH� JHULQJHQ� $QVFKDIIXQJV�� XQG� %HWULHEVNRVWHQ� VRZLH� GLH�
0|JOLFKNHLW��PLW�PRELOHQ�6\VWHPHQ�((*�8QWHUVXFKXQJHQ�DXFK�DX�HUKDOE�GHV�
/DERUV� GXUFKI�KUHQ� ]X� N|QQHQ�� (LQH� ZHLWHUH� hEHUOHJHQKHLW� YRQ� ((*� �XQG�
0(*��OLHJW�LQ�GHU�6HQVLWLYLWlW�JHJHQ�EHU�RV]LOODWRULVFKHU�*HKLUQDNWLYLWlW��ZHOFKH�
I�U�9HUIDKUHQ�ZLH�3(7�RGHU� I057�JlQ]OLFK�XQVLFKWEDU� LVW��DEHU� I�U�NRJQLWLYH�
,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH� ]XQHKPHQG� DOV� KRFKJUDGLJ� UHOHYDQW� DQJH�
VHKHQ� ZLUG� �%DVDU� HW� DO��� ������� $OV� QDFKWHLOLJ� ]X� HUZlKQHQ� VLQG� GLH� JHULQJH�
UlXPOLFKH�$XIO|VXQJ�XQG�GDV�3UREOHP�GHU�4XHOOHQORNDOLVDWLRQ�VRZLH�GLH�$QIlO�
OLJNHLW� JHJHQ�EHU� $UWHIDNWHQ� YHUVFKLHGHQHU� $UW�� ZHOFKH� JHUDGH� EHLP� (LQVDW]�
DX�HUKDOE� GHV� /DERUV� DXJHQVFKHLQOLFK� ZHUGHQ�� $XFK� GLH� ZHLWJHKHQGH� (LQ�
VFKUlQNXQJ�DXI�NRUWLNDOH�QHXURQDOH�$NWLYLWlW�OlVVW�VLFK�DOV�ZHLWHUHU�1DFKWHLO�DQ�
I�KUHQ��GD�NHLQH�JHVLFKHUWHQ�$XVVDJHQ��EHU�VXENRUWLNDOH�6LJQDOH� �EVSZ�� OLPEL�
VFKHV�6\VWHP��+LSSRFDPSXV��JHWURIIHQ�ZHUGHQ�N|QQHQ���

���� 0DJQHWRHQFHSKDORJUDSKLH��0(*��
9HUJOLFKHQ�PLW�GHP�((*�KDQGHOW�HV�VLFK�EHL�GHU�0DJQHWRHQFHSKDORJUDSKLH�XP�
HLQ�VHKU� MXQJHV�9HUIDKUHQ��ZDV�YRU�DOOHP�DXI�GLH�VSlWH�(QWZLFNOXQJ�GHU�GDI�U�
HUIRUGHUOLFKHQ�648,'�'HWHNWRUHQ�]XU�FN]XI�KUHQ�LVW��&ODUNH���������0LW�0(*�
NDQQ�DXI�GLUHNWH�:HLVH�GLH�QHXURQDOH�$NWLYLWlW�PLW�GHUVHOEHQ�]HLWOLFKHQ�$XIO|�
VXQJ�ZLH�LP�((*��DOOHUGLQJV�PLW�K|KHUHU�UlXPOLFKHU�$XIO|VXQJ�JHPHVVHQ�ZHU�
GHQ��ZDV�GLHVHV�9HUIDKUHQ�YRU� DOOHP�I�U�GLH�8QWHUVXFKXQJ�HUHLJQLVNRUUHOLHUWHU�
$NWLYLWlW�SUlGHVWLQLHUW���
*UXQGODJHQ�
'LHVHV�9HUIDKUHQ�EDVLHUW� DXI�GHU�0HVVXQJ�PDJQHWLVFKHU�)HOGHU��ZHOFKH�GXUFK�
GLH�%HZHJXQJ�HOHNWULVFKHU�/DGXQJHQ�LQ�GHQ�1HXURQHQ�LP�=XJH�LKUHU�$NWLYLWlW�
LQGX]LHUW�ZHUGHQ��YJO��GLH�*UXQGODJHQ�GHV�((*���'LH�6WlUNH�GLHVHU�0DJQHWIHO�
GHU�OLHJW�XP�DFKW�*U|�HQRUGQXQJHQ������SLFR7HVOD�E]Z����������7HVOD��XQWHU�
MHQHU� GHV� (UGPDJQHWLVPXV�� ZDV� KRFKHPSILQGOLFKH�'HWHNWRUHQ� �648,'V�� 6X�
SHUFRQGXFWLYH�48DQWXP�,QWHUIHUHQFH�'HYLFHV��]XU�(UIDVVXQJ�GLHVHU�)HOGHU�Q|�
WLJ�PDFKW��'LH�KRKH�(PSILQGOLFKNHLW�HUJLEW�VLFK�LQVEHVRQGHUH�DXV�GHU�6XSHUOHLW�
IlKLJNHLW� GHU� PDJQHWLVFKHQ� 6SXOHQ�� EHZLUNW� �EHU� HLQH� PDVVLYH� .�KOXQJ� PLW�
IO�VVLJHP�+HOLXP� �²����&��� XQG� ]XP� DQGHUHQ� DXV� GHU�9HUZHQGXQJ� YRQ� VSH�
]LHOOHQ� 9HUVWlUNHUQ�� ZHOFKH� GLH� LQ� GHQ� 6SXOHQ� LQGX]LHUWHQ� VFKZDFKHQ� 6WU|PH�
VLFKWEDU�PDFKHQ��'LH�LQGX]LHUWH�6WURPVWlUNH�LVW�GDEHL�SURSRUWLRQDO�]XU�'LFKWH�
GHU�PDJQHWLVFKHQ�)HOGOLQLHQ�XQG�HUODXEW�5�FNVFKO�VVH�DXI�GLH� UlXPOLFKH�(QW�
IHUQXQJ�GHU�4XHOOH��+HUYRUKHEHQVZHUW�LVW�LQ�GLHVHP�=XVDPPHQKDQJ��GDVV�GDV�
.|USHUJHZHEH� I�U�GLH� HUIDVVWHQ� ELRPDJQHWLVFKHQ�)HOGHU� TXDVL� WUDQVSDUHQW� LVW��
ZHVZHJHQ� HV� YHUJOLFKHQ�PLW� GHP�((*�6LJQDO� ]X� NHLQHQ�9HU]HUUXQJHQ� GXUFK�
XQWHUVFKLHGOLFKH�/HLWIlKLJNHLWHQ�GHV�*HKLUQJHZHEHV� �]�%��6FKlGHONQRFKHQ��/L�
TXRU��NRPPW��hEHUGLHV�N|QQHQ�GLH�ELRPDJQHWLVFKHQ�)HOGHU�UHIHUHQ]XQDEKlQ�
JLJ�JHPHVVHQ�ZHUGHQ��ZlKUHQG�GDV�((*�6LJQDO�LPPHU�DXV�HLQHU�3RWHQ]LDOGLIIH�
UHQ]�EHVWHKW���



��� .DSLWHO���
 
5lXPOLFKH�XQG�]HLWOLFKH�$XIO|VXQJ�
:HJHQ�GHU� XQYHU]HUUWHQ�9HUEUHLWXQJ� GHU�PDJQHWLVFKHQ�)HOGOLQLHQ� HUODXEW� GDV�
0(*�9HUIDKUHQ�HLQH�JHQDXHUH�/RNDOLVDWLRQ�GHU�$NWLYLWlWVTXHOOHQ�PLW�+LOIH�YRQ�
PDWKHPDWLVFKHQ�9HUIDKUHQ��(V�ZLUG�YRQ� UlXPOLFKHQ�$XIO|VXQJHQ� LP�%HUHLFK�
YRQ�ZHQLJHQ�0LOOLPHWHUQ�EHULFKWHW��ZDV�DXFK�GLH�0|JOLFKNHLWHQ�YRQ�NODVVLVFKHQ�
ELOGJHEHQGHQ�9HUIDKUHQ�ZLH�3(7��EHUWULIIW��8P�GLHV�]X�HUUHLFKHQ�VLQG�QDW�U�
OLFK�HQWVSUHFKHQGH�6\VWHPH�HUIRUGHUOLFK��ZHOFKH�HLQH�9LHO]DKO�YRQ�0DJQHWRPH�
WHUQ��HWZD������EHLQKDOWHQ��'LH�]HLWOLFKH�$XIO|VXQJ�LVW�²�ZLH�HLQJDQJV�HUZlKQW�²
PLW�MHQHU�GHV�((*�YHUJOHLFKEDU���
$QZHQGXQJ�
:HQQJOHLFK�GDV�0(*�HLQH�QLFKW�LQYDVLYH��EHU�KUXQJVIUHLH�(UIDVVXQJ�GHU�*H�
KLUQDNWLYLHUXQJ� HUP|JOLFKW�� JHVWDOWHW� VLFK� GLH� SUDNWLVFKH� $QZHQGXQJ� XQJOHLFK�
DXIZHQGLJHU�DOV�EHL�((*�0HVVXQJHQ��=XP�HLQHQ�LVW�GLHV�GXUFK�GLH�JUR�H�$SSD�
UDWXU�EHGLQJW��ZHOFKH�HLQHU�Å�EHUGLPHQVLRQDOHQ�7URFNHQKDXEH´�JOHLFKW��]XP�DQ�
GHUHQ�N|QQHQ�$UWHIDNWH� YHUVFKLHGHQHU�+HUNXQIW� �%HZHJXQJVDUWHIDNWH�XQG� H[�
WHUQH�0DJQHWIHOGHU��GLH�$XI]HLFKQXQJ�LQ�K|KHUHP�0D��EHHLQWUlFKWLJHQ��'LH�QRW�
ZHQGLJH�9HUPHLGXQJ�YRQ�%HZHJXQJVDUWHIDNWHQ��]�%��.RSIEHZHJXQJHQ��VFKUlQNW�
HEHQVR�ZLH�EHL�DQGHUHQ�9HUIDKUHQ�GLH�8QWHUVXFKXQJVP|JOLFKNHLWHQ�HLQ��GLH�8Q�
WHUGU�FNXQJ�H[WHUQHU�PDJQHWLVFKHU�(LQVWUHXXQJHQ��]�%��GXUFK�/DPSHQ��$XI]��
JH��6WUD�HQEDKQHQ��0RWRUHQ��HUIRUGHUW�]XVlW]OLFK�GLH�'XUFKI�KUXQJ�LQ�VSH]LHO�
OHQ�0HVVNDELQHQ��GLH�VRZRKO�HOHNWULVFK�DOV�DXFK�PDJQHWLVFK�DXVUHLFKHQG�DEJH�
VFKLUPW�VLQG��HLQH�GHUDUWLJH�0HVVNDELQH�ZLHJW�]ZLVFKHQ���XQG����7RQQHQ��ZDV�
EHL�%DXYRUKDEHQ�DXFK�VWDWLVFK�%HU�FNVLFKWLJXQJ�ILQGHQ�PXVV���+LQVLFKWOLFK�GHU�
8QWHUVXFKXQJVSDUDGLJPHQ� XQG� GHU� EHVWLPPEDUHQ� 3DUDPHWHU� LVW� GDV� 0(*�
ZHLWJHKHQG�YHUJOHLFKEDU�PLW�GHP�((*�²�DXFK�KLHU�N|QQHQ�VRZRKO�HUHLJQLVNRU�
UHOLHUWH�.HQQZHUWH��HYHQW�UHODWHG�PDJQHWLF�ILHOG��(5)��DOV�DXFK�%DQGOHLVWXQJV�
YHUlQGHUXQJHQ�XQWHUVXFKW�ZHUGHQ���

$OV�EHVRQGHUV�YLHO�YHUVSUHFKHQG�I�U�GLH�8QWHUVXFKXQJ�NRJQLWLYHU�3UR]HVVH��
MHGRFK�PLW�HLQHP�HUKHEOLFKHQ�PHVVWHFKQLVFKHQ�$XIZDQG�YHUEXQGHQ��HUZLHVHQ�
VLFK�NRPELQLHUWH�0(*��XQG�((*�0HVVXQJHQ��'D�VLFK�GLHVH�EHLGHQ�9HUIDKUHQ�
DXIJUXQG� LKUHU�9RU�� XQG�1DFKWHLOH� HUJlQ]HQ�� HUODXEW� GHU� NRPELQLHUWH�(LQVDW]�
HLQH�QRFK�EHVVHUH�/RNDOLVDWLRQ�YRQ�$NWLYLWlWVTXHOOHQ��LP�%HUHLFK�YRQ�FD����PP��
VRZLH�HLQH�XPIDQJUHLFKHUH�(UIDVVXQJ�QHXURQDOHU�$NWLYLWlW��-lQFNH����������
$XVVDJHNUDIW�
'LH�*UXQGODJHQ�GHV�0(*�6LJQDOV�VLQG��EHUZLHJHQG�GLHVHOEHQ�ZLH�EHLP�((*��
9HUJOLFKHQ�PLW�GHQ�HOHNWULVFKHQ�3RWHQ]LDOHQ�]HLFKQHQ�VLFK�GLH�ELRPDJQHWLVFKHQ�
6LJQDOH�GXUFK�HLQH�J�QVWLJHUH�$XVEUHLWXQJVHLJHQVFKDIW�DXV��GD�GLH�PDJQHWLVFKHQ�
)HOGOLQLHQ�IDVW�XQEHHLQIOXVVW�GXUFK�GLH�YHUVFKLHGHQHQ�*HZHEHW\SHQ�LP�*HKLUQ�
DQ�GLH�2EHUIOlFKH�JHODQJHQ�XQG�GRUW�YRQ�GHQ�'HWHNWRUHQ�HUIDVVW�ZHUGHQ�N|Q�
QHQ�� 'LH�'LFKWH� GHV�PDJQHWLVFKHQ� )HOGHV� E]Z�� GLH� LQ� GHQ� 6SXOHQ� LQGX]LHUWH�
6WURPVWlUNH�KlQJW�LQ�HUVWHU�/LQLH�YRQ�GHU�(QWIHUQXQJ�GHV�*HQHUDWRUV�DE��-H�WLH�
IHU�GLH�QHXURQDOH�$NWLYLWlW��GHVWR�JHULQJHU�LVW�GDV�6LJQDO��ZDV�I�U�GLH�UlXPOLFKH�
/RNDOLVDWLRQ� XQWHU�9HUZHQGXQJ�PDWKHPDWLVFKHU�0RGHOOH� �ZLH� ]�%��/25(7$��
VLHKH� REHQ�� KHUDQJH]RJHQ�ZHUGHQ� NDQQ��8QJHDFKWHW� GLHVHU�9RUWHLOH� EOHLEW� MH�
GRFK� HLQH�+DXSWHLQVFKUlQNXQJ�EHVWHKHQ��QlPOLFK�GDVV�QXU� HLQ�7HLO� GHV�0DJ�
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QHWIHOGV�PLW�GHP�0(*�HUIDVVW�ZHUGHQ�NDQQ��(V�N|QQHQ�JUXQGVlW]OLFK�QXU�VRO�
FKH�PDJQHWLVFKHQ�)HOGHU� JHPHVVHQ�ZHUGHQ�� GHUHQ�)HOGOLQLHQ� VHQNUHFKW� GXUFK�
GHQ�.RSI� LQ�GLH� 6SXOHQ� JHODQJHQ�� 6HQNUHFKW� YHUODXIHQGH�)HOGOLQLHQ� HQWVWHKHQ�
QXU� GDQQ��ZHQQ�GLH�$NWLYLWlWVTXHOOH� �E]Z�� GHU� 6WURPIOXVV�� WDQJHQWLDO� YHUOlXIW��
)�U�GLH� LP�.RUWH[�EHILQGOLFKHQ�3\UDPLGHQ]HOOHQ� LVW� GLHVH�9RUDXVVHW]XQJ� DXI�
JUXQG�LKUHU�$XVULFKWXQJ�YRU�DOOHP�LQ�GHQ�+LUQIXUFKHQ��6XOFL��JHJHEHQ��I�U�VXE�
NRUWLNDOH�5HJLRQHQ��ZLH�]�%��7KDODPXV��NRPSHQVLHUHQ�VLFK�GLH�(IIHNWH� MHGRFK�
DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�1HXURQHQDQRUGQXQJ��$XV�GLHVHP�*UXQG�PXVV�
PDQ�GDYRQ�DXVJHKHQ��GDVV�GLHVHV�9HUIDKUHQ�YRU�DOOHP�DXI�GLH�$EELOGXQJ�NRUWL�
NDOHU�$NWLYLHUXQJ�EHVFKUlQNW�LVW��ZlKUHQG�LQ�GDV�((*�6LJQDO�DXFK�GLH�$NWLYLWlW�
YRQ� WKDODPLVFKHQ� XQG� DQGHUHQ� VXENRUWLNDOHQ�$UHDOHQ�(LQJDQJ� ILQGHW� �-lQFNH��
�������
9RU��XQG�1DFKWHLOH�
'DV�0(*� HUODXEW� HLQH� YROONRPPHQ� EHU�KUXQJVIUHLH�0HVVXQJ� GHU� NRUWLNDOHQ�
$NWLYLHUXQJ��'D� GLH� HUIDVVWHQ� ELRPDJQHWLVFKHQ�)HOGHU�GDV�.|USHUJHZHEH� XQ�
YHU]HUUW�GXUFKGULQJHQ��NDQQ�HLQH�KRKH�*HQDXLJNHLW�EHL�GHU�4XHOOHQORNDOLVDWLRQ�
HUUHLFKW�ZHUGHQ��$QDORJ�]XP�((*�EHVWHKW�HLQ�ZHLWHUHU�9RUWHLO�GLHVHV�9HUIDK�
UHQV�GDULQ��GDVV�DXFK�QHXURQDOH�$NWLYLWlW�HUIDVVW�ZHUGHQ�NDQQ��GLH�QLFKW�HLQGHX�
WLJ� PLW� KlPRG\QDPLVFKHQ� RGHU� PHWDEROLVFKHQ� %HJOHLWSKlQRPHQHQ� �ZLH� ]�%��
bQGHUXQJHQ� LP�]HUHEUDOHQ�%OXWIOXVV�RGHU�*OXNRVHPHWDEROLVPXV��HLQKHUJHKHQ��
7URW]� GLHVHU� EHDFKWOLFKHQ� 9RUWHLOH� VLQG� 0(*�0HVVXQJHQ� PLW� HLQHP� KRKHQ�
PHVVWHFKQLVFKHQ�$XIZDQG�XQG�EHWUlFKWOLFKHQ�.RVWHQ�VRZRKO�I�U�GLH�$QVFKDI�
IXQJ� �QHEHQ� GHP�0(*�6\VWHP� LVW� HLQH� VSH]LHOO� DEJHVFKLUPWH�0HVVNDELQH� HU�
IRUGHUOLFK��DOV�DXFK�I�U�GHQ�%HWULHE��.�KOXQJ�GXUFK�IO�VVLJHV�+HOLXP��YHUEXQ�
GHQ��'DPLW�EOHLEW�GLHVH�0HWKRGH�ZLH�3(7�RGHU�I057�HLQGHXWLJ�DXI�GLH�/DERU�
XPJHEXQJ�EHVFKUlQNW���

���� $EVFKOLH�HQGH�%HPHUNXQJHQ�
0LW� GLHVHP� hEHUEOLFN� �EHU� KlXILJ� HLQJHVHW]WH� ELOGJHEHQGH� 9HUIDKUHQ� LQ� GHQ�
NRJQLWLYHQ�1HXURZLVVHQVFKDIWHQ� VROOWH� HLQ�(LQGUXFN�YHUPLWWHOW�ZHUGHQ�� LQZLH�
ZHLW� GLHVH� LQ� YHUVFKLHGHQHQ� %HUHLFKHQ� GHU� /HKU�/HUQ�)RUVFKXQJ�$QZHQGXQJ�
ILQGHQ� N|QQHQ� XQG�ZHOFKH�$XVVDJHQ� SULQ]LSLHOO�P|JOLFK� VLQG��'LHVH�'DUVWHO�
OXQJ�VROOWH�YRU�DOOHP�DXFK�(LQVFKUlQNXQJHQ�DXI]HLJHQ��GLH�LQ�GHU�]HLWZHLOLJ�DXI�
WUHWHQGHQ�(XSKRULH��EHU�ÅEXQWH�%LOGHU´�GHV�*HKLUQV�ZlKUHQG�VHLQHU�$UEHLW�XQ�
WHUJHKHQ��$P�(QGH�GLHVHV�.DSLWHOV�DQJHODQJW�NDQQ�QXQ�GLH�)UDJH�LQ�GHQ�5DXP�
JHVWHOOW�ZHUGHQ��ZHOFKH�GLHVHU�0HWKRGHQ�LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�HLQJHVHW]W�
ZHUGHQ�N|QQHQ��VLHKH�7DEHOOH�����



�
�
7DEHOOH����hEHUVLFKW��EHU�GLH�ZHVHQWOLFKHQ�0HUNPDOH�GHU�GDUJHVWHOOWHQ�ELOGJHEHQGHQ�9HUIDKUHQ�

3UDNWLVFKH�$XIO|VXQJ�0HWKRGH� 0HVVSULQ]LS�XQG�$XVVDJH�
UlXPOLFK� ]HLWOLFK�

/DERU�
JHEXQGHQ� 9RUWHLOH� 1DFKWHLOH�XQG�(LQVFKUlQNXQJHQ�

3(7�

0HVVXQJ�GHU�.RQ]HQWUDWLRQ�YRQ�LQ�GDV�*HKLUQ�HLQJH�
I�KUWHQ�UDGLRDNWLY�PDUNLHUWHQ�6XEVWDQ]HQ��7UDFHUQ���
5�FNVFKO�VVH�DXI�*HKLUQDNWLYLHUXQJ��EHU�KlPRG\�
QDPLVFKH�RGHU�PHWDEROLVFKH�9HUlQGHUXQJHQ�

FP� PLQ� MD� ��OHLVH�8QWHUVXFKXQJVXPJHEXQJ�
��YLHOH�NRJQLWLYH�$XIJDEHQ�HLQVHW]EDU�

²�LQYDVLY�
²�6WUDKOHQEHODVWXQJ�
²�VHKU�KRKH�.RVWHQ�
²�QLFKW�DQZHQGEDU�EHL�.LQGHUQ�

057�
0HVVXQJ�GHU�NHUQPDJQHWLVFKHQ�5HVRQDQ]�YRQ�*H�
KLUQJHZHEH��$EELOGXQJ�XQG�9HUPHVVXQJ�YRQ�VWUXN�
WXUHOOHQ��DQDWRPLVFKHQ��3DUDPHWHUQ�GHV�*HKLUQV�

PP� �� MD� ��ZHLWH�9HUI�JEDUNHLW�GHU�+DUGZDUH�
��KRKH�*HQDXLJNHLW�

²�VWDUNH�*HUlXVFKHQWZLFNOXQJ�
²�KRKH�.RVWHQ�
²�HLQJHVFKUlQNW�DQZHQGEDU�EHL�.LQGHUQ�

I057�
0HVVXQJ�GHU�NHUQPDJQHWLVFKHQ�5HVRQDQ]�KlPRG\�
QDPLVFKHU�3DUDPHWHU��5�FNVFKO�VVH�DXI�*HKLUQDNWL�
YLHUXQJ��EHU�KlPRG\QDPLVFKH�9HUlQGHUXQJHQ�

PP� VHN� MD� ��ZHLWH�9HUI�JEDUNHLW�GHU�+DUGZDUH�

²�VWDUNH�*HUlXVFKHQWZLFNOXQJ�
²�KRKH�.RVWHQ�
²�HLQJHVFKUlQNWHU�(LQVDW]�NRJQLWLYHU�
���$XIJDEHQ�
²�HLQJHVFKUlQNW�DQZHQGEDU�EHL�.LQGHUQ�

1,56�

0HVVXQJ�GHU�$EVRUSWLRQ�XQG�5HIOHNWLRQ�YRQ�1DKH�
,QIUDURW�/LFKW�LP�.RUWH[��5�FNVFKO�VVH�DXI�NRUWLNDOH�
$NWLYLHUXQJ��EHU�LQWUD]HOOXOlUH�XQG�YDVNXOlUH��KlPR�
G\QDPLVFKH��9HUlQGHUXQJHQ�

FP� PVHN����
VHN� QHLQ�

��NHLQH�%HZHJXQJVDUWHIDNWH�
��QLHGULJH�.RVWHQ�
��YLHOH�NRJQLWLYH�$XIJDEHQ�HLQVHW]EDU�
��DQZHQGEDU�EHL�.LQGHUQ�

²�QRFK�LQ�(QWZLFNOXQJ�
²�QXU�NRUWLNDOH�$NWLYLHUXQJ�PHVVEDU�

((*�
0HVVXQJ�YRQ�HOHNWULVFKHQ�3RWHQ]LDOHQ�DQ�GHU�6FKl�
GHOREHUIOlFKH��5�FNVFKO�VVH�DXI�NRUWLNDOH�$NWLYLHUXQJ�
�EHU�YHUVFKLHGHQH��RV]LOODWRULVFKH��3DUDPHWHU�

FP� PVHN� QHLQ�

��ZHLWH�9HUI�JEDUNHLW�GHU�+DUGZDUH�
��QLHGULJH�.RVWHQ�
��YLHOH�NRJQLWLYH�$XIJDEHQ�HLQVHW]EDU�
��DQZHQGEDU�EHL�.LQGHUQ�
��RV]LOODWRULVFKH�$NWLYLWlW�HUIDVVEDU�

²�%HZHJXQJVDUWHIDNWH�
²�3UREOHP�GHU�4XHOOHQORNDOLVDWLRQ�

0(*�
0HVVXQJ�YRQ�PDJQHWLVFKHQ�)HOGHUQ�DQ�GHU�6FKlGHO�
REHUIOlFKH��5�FNVFKO�VVH�DXI�NRUWLNDOH�$NWLYLHUXQJ�
�EHU�YHUVFKLHGHQH��RV]LOODWRULVFKH��3DUDPHWHU�

PP� PVHN� MD�

��EHU�KUXQJVIUHL�
��DQZHQGEDU�EHL�.LQGHUQ�
��RV]LOODWRULVFKH�$NWLYLWlW�HUIDVVEDU�
��JXWH�4XHOOHQORNDOLVDWLRQ�

²�%HZHJXQJVDUWHIDNWH�
²�KRKH�.RVWHQ�

�



%LOGJHEHQGH�9HUIDKUHQ� ���
�
%HWUDFKWHW�PDQ�]XQlFKVW�GLH�SULPlU�LQWHUHVVLHUHQGH�6WLFKSUREH��.LQGHU�XQG�-X�
JHQGOLFKH��IlOOW�3(7�DXIJUXQG�GHU�GDPLW�YHUEXQGHQHQ�JHVXQGKHLWVJHIlKUGHQGHQ�
6WUDKOHQH[SRVLWLRQ�EHUHLWV�GXUFK�GHQ�5DVWHU��'LH�$QZHQGXQJ�YRQ�I057�RGHU�
05,�NDQQ�HUVW�DE�HLQHP�$OWHU�HUIROJHQ��ZR�YRQ�GHQ�.LQGHUQ�HUZDUWHW�ZHUGHQ�
NDQQ��HLQH�JHZLVVH�=HLW�ZHLWJHKHQG�EHZHJXQJVORV� LP�7RPRJUDSKHQ�]X]XEULQ�
JHQ�� )�U� GLH� 8QWHUVXFKXQJ� YRQ� /HUQYRUJlQJHQ� LP� )HOG� YHUEOHLEHQ� OHGLJOLFK�
((*� XQG� ]XN�QIWLJ� DXFK�1,56�� ZHOFKH� MHGRFK� HLQH� YHUJOHLFKVZHLVH� JHULQJH�
UlXPOLFKH�$XIO|VXQJ�ELHWHQ�N|QQHQ��'HU�DOOJHPHLQ�]X�EHREDFKWHQGH�7UHQG�LQ�
GHU�QHXURSK\VLRORJLVFKHQ�*UXQGODJHQIRUVFKXQJ��YHUVFKLHGHQH�9HUIDKUHQ�NRP�
ELQLHUW�HLQ]XVHW]HQ��XP�HLQH�KRKH�UlXPOLFKH�PLW�HLQHU�KRKHQ�]HLWOLFKHQ�$XIO|�
VXQJ�]X�HUJlQ]HQ��HWZD�GXUFK�.RPELQDWLRQ�YRQ�I057�XQG�((*��*ROGPDQ�HW�
DO��� ������� G�UIWH� GDV� VSH]LHOOH� )HOG� GHU� /HKU�/HUQ�)RUVFKXQJ� QXU� LQ� HLQJH�
VFKUlQNWHP�0D�H�EHWUHIIHQ��$OOHUGLQJV�ELUJW�JHUDGH�GLHVHU�PXOWLPHWKRGDOH�$Q�
VDW]�QHEHQ�GHU�(QWZLFNOXQJ�QHXHUHU�9HUIDKUHQ�ZLH�1,56�YHUPXWOLFK�GDV�JU|�WH�
3RWHQ]LDO�I�U�HLQ�EHVVHUHV�9HUVWlQGQLV�GHU�QHXURQDOHQ�*UXQGODJHQ�YRQ�NRJQLWL�
YHQ�)XQNWLRQHQ�XQG�3UR]HVVHQ�LQ�VLFK��GD�QXU�EHL�VLPXOWDQHU�%HWUDFKWXQJ�YHU�
VFKLHGHQHU�'LPHQVLRQHQ�HLQ�YROOVWlQGLJHV�%LOG��EHU�GHUHQ�=XVDPPHQKlQJH�HU�
ODQJW�ZHUGHQ�NDQQ��'LH�+LQZHQGXQJ�]X�PXOWLPHWKRGDOHU�9RUJHKHQVZHLVH�ZLUG�
GXUFK�GHQ�7UHQG�HUJlQ]W��QLFKW�QXU�]X�HUIRUVFKHQ��ZR�EHVWLPPWH�)XQNWLRQHQ�
LP�*HKLUQ�ORNDOLVLHUW�VLQG��VRQGHUQ�DXFK�GHU�)UDJH�QDFK]XJHKHQ��ZLH�YHUVFKLH�
GHQH� *HKLUQDUHDOH� EHL� NRJQLWLYHQ� 3UR]HVVHQ� ]XVDPPHQDUEHLWHQ� �$LQH�� ������
/OR\G��������5DLFKOH���������Å)XQNWLRQDOH�,QWHJUDWLRQ´�G�UIWH�GDV�6FKODJZRUW�LQ�
GHQ�QlFKVWHQ�-DKUHQ�VHLQ��GDV�GHQ�(LQVDW]�ELOGJHEHQGHU�9HUIDKUHQ�LQ�GHQ�NRJ�
QLWLYHQ�1HXURZLVVHQVFKDIWHQ� �EHU� GHQ� KlXILJ� DQJHI�KUWHQ�.ULWLNSXQNW�� OHGLJ�
OLFK�3KUHQRORJLH�PLW�ZHLWHUHQWZLFNHOWHQ�0HWKRGHQ�]X�EHWUHLEHQ��HUKDEHQ�PDFKW�
�5DPQDQL�HW�DO���LQ�'UXFN����
'LH� 'DUVWHOOXQJ� GHU� HLQ]HOQHQ� 9HUIDKUHQ� VROOWH� DXFK� WUDQVSDUHQW� JHPDFKW�

KDEHQ��GDVV�HV�NHLQHVIDOOV�DXVUHLFKW��.LQGHUQ�RGHU�(UZDFKVHQHQ�ZlKUHQG�NRJQL�
WLYHU�$NWLYLWlW�ÅLQV�*HKLUQ�]X�VFKDXHQ´��VRQGHUQ�GDVV�GLHVH�9HUIDKUHQ�QXU�GDQQ�
DXVVDJHNUlIWLJH� (UJHEQLVVH� OLHIHUQ� N|QQHQ�� ZHQQ� VRUJIlOWLJ� JHSODQWH� 8QWHUVX�
FKXQJVGHVLJQV� ]XU�$QZHQGXQJ� NRPPHQ��ZHOFKH� HV� HUODXEHQ��bQGHUXQJHQ� LQ�
GHU� *HKLUQDNWLYLHUXQJ� UHODWLY� HLQGHXWLJ� EHVWLPPWHQ� �H[SHULPHQWHOOHQ�� %HGLQ�
JXQJHQ� ]X]XVFKUHLEHQ��'LHV� WULIIW� LQ�EHVRQGHUHP�0D�H� I�U�GLH�8QWHUVXFKXQJ�
YRQ�/HUQSUR]HVVHQ�]X� �YJO��3ROGUDFN��������� LQ�GHVVHQ�.RQWH[W�EHLVSLHOVZHLVH�
IROJHQGH� )UDJHQ� XQWHUVXFKW� ZHUGHQ�� %HGHXWHQ� bQGHUXQJHQ� LQ� GHQ� $NWLYLH�
UXQJVPXVWHUQ�LQIROJH�YRQ�/HUQHQ��GDVV�,QIRUPDWLRQHQ�WDWVlFKOLFK�XQWHUVFKLHG�
OLFK� YHUDUEHLWHW� ZXUGHQ"� 2GHU� UHIOHNWLHUHQ� VLH� OHGLJOLFK� bQGHUXQJHQ� LP� $Q�
VWUHQJXQJVQLYHDX� RGHU� LP�(LQEH]XJ� YRQ�$XIPHUNVDPNHLWV�� XQG�.RQWUROOSUR�
]HVVHQ"�,VW� MHQHV�$UHDO��ZHOFKHV� LP�0LWWHO��EHU�3HUVRQHQ�KLQZHJ�GDV�$NWLYLH�
UXQJVPD[LPXP�DXIZHLVW��WDWVlFKOLFK�GHU�Å2UW�GHV�*HVFKHKHQV´��RGHU�]HLFKQHQ�
VLFK� GLH� I�U� HLQH� )XQNWLRQ� VSH]LDOLVLHUWHQ� 5HJLRQHQ� GXUFK� HLQH� HIIL]LHQWH�
UH�JHULQJHUH� $NWLYLHUXQJ� DXV� DOV� QLFKW�VSH]LDOLVLHUWH� 5HJLRQHQ"� ,Q� HLQHU� HLQ�
GUXFNVYROOHQ�8QWHUVXFKXQJ�NRQQWHQ�EHLVSLHOVZHLVH� 6LGWLV� HW� DO�� ������� DQKDQG�
HLQHU�HLQIDFKHQ�VSUDFKOLFKHQ�$XIJDEH�GHPRQVWULHUHQ��GDVV�GLH�$XIJDEHQOHLVWXQJ�
QLFKW� GXUFK� GHQ�$NWLYLHUXQJVJUDG� MHQHU� $UHDOH� DP� EHVWHQ� YRUKHUVDJW� ZHUGHQ�
NDQQ��ZHOFKH�DP�VWlUNVWHQ�DNWLYLHUW�ZDUHQ�� WHLOZHLVH� IDQGHQ�VLH� VRJDU�QHJDWLYH�
=XVDPPHQKlQJH�]ZLVFKHQ�$NWLYLHUXQJVDXVPD��XQG�3HUIRUPDQ]��ZDV� LP�(LQ�
NODQJ�PLW�GHP�$QVDW]�]X�QHXUDOHU�(IIL]LHQ]�VWHKW��]�%��+DLHU�HW�DO���������1HX�
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EDXHU�HW� DO��� ������� LQ�ZHOFKHP� LQWHULQGLYLGXHOOH�)lKLJNHLWVGLIIHUHQ]HQ�PLW�XQ�
WHUVFKLHGOLFK� HIIL]LHQWHU� *HKLUQDNWLYLHUXQJ� LQ� %H]LHKXQJ� JHVHW]W� ZHUGHQ�� 'LH�
$XWRUHQ�NRQQWHQ��EHUGLHV�]HLJHQ�� GDVV�QLFKW�GDV� LQ�3(7��XQG� I057�6WXGLHQ�
KlXILJ�EHVWLPPWH�'LIIHUHQ]PD��]ZLVFKHQ�GHU�$NWLYLHUXQJ�ZlKUHQG�HLQHU�$XI�
JDEHQ��XQG�HLQHU�%DVHOLQH�%HGLQJXQJ�GLH� DXIJDEHQUHOHYDQWHQ�$UHDOH� DP�GHXW�
OLFKVWHQ�VLFKWEDU�PDFKW��VRQGHUQ�GLH�DOOHLQLJH�%HWUDFKWXQJ�GHU�$XIJDEHQEHGLQ�
JXQJ��YJO��]XU�.ULWLN�DQ�GHU�6XEWUDNWLRQVPHWKRGH�DXFK�6DUWHU�HW�DO���������6HU�
JHQW����������
8P�P|JOLFKVW� DXVVDJHNUlIWLJH� 8QWHUVXFKXQJHQ� UHDOLVLHUHQ� ]X� N|QQHQ�� EH�

GDUI�HV�QLFKW�QXU�HLQHV�DGlTXDWHQ�'HVLJQV�VRQGHUQ�DXFK�HLQHU�JHHLJQHWHQ�8Q�
WHUVXFKXQJVXPJHEXQJ��/HUQHQ� LQ�GHU� 6FKXOH�� VHOEVW�EHL�9HUI�JEDUNHLW� YRQ� LP�
)HOG�JXW�HLQVHW]EDUHQ�9HUIDKUHQ��G�UIWH�QXU�ZHQLJ�$XIVFKO�VVH�GDU�EHU�OLHIHUQ��
ZLH�XQG�ZR�/HUQSUR]HVVH�LP�*HKLUQ�DEODXIHQ�XQG�ZLH�GLHVH�YHUEHVVHUW�ZHUGHQ�
N|QQHQ��6HOEVW�EHL�HLQHP�9HUJOHLFK�YRQ�]ZHL�XQWHUVFKLHGOLFKHQ�VFKXOLVFKHQ�/HUQ�
XPJHEXQJHQ�NDQQ�PDQ�PLW�+LOIH�HLQHV�JUREHQ�0RQLWRULQJV�GHU�*HKLUQDNWLYLH�
UXQJ� YHUPXWOLFK� NHLQH� $XVVDJHQ� GDU�EHU� WUHIIHQ�� ZHOFKH� /HUQXPJHEXQJ� DXV�
QHXURSK\VLRORJLVFKHU�3HUVSHNWLYH�]X�HPSIHKOHQ�LVW��'LH�8QWHUVXFKXQJ�GHUDUWL�
JHU� )UDJHVWHOOXQJHQ� HUIRUGHUW� YLHOPHKU� VWDQGDUGLVLHUWH� /HUQVHWWLQJV�� GLH� HV� HU�
P|JOLFKHQ�]X�NRQWUROOLHUHQ�²�RGHU�]XPLQGHVW�]X�UHJLVWULHUHQ�²��ZDQQ�ZHOFKH�,Q�
IRUPDWLRQHQ� LQ� ZHOFKHU� )RUP� GDUJHERWHQ� ZHUGHQ�� =X� NODVVLVFKHQ� 8QWHUVX�
FKXQJVSDUDGLJPHQ��ZHOFKH�VHLW�-DKUHQ�LQ�GHU�QHXURSK\VLRORJLVFKHQ�)RUVFKXQJ�
HLQJHVHW]W�ZHUGHQ��VFKHLQHQ�GLH�GHU]HLW�SRSXOlUHQ�FRPSXWHUJHVW�W]WHQ�/HUQXP�
JHEXQJHQ� �H�/HDUQLQJ�� HLQH� LQWHUHVVDQWH�$OWHUQDWLYH�GDU]XVWHOOHQ��'LHVHV�/HUQ�
XPIHOG�ZHLVW� HLQH�5HLKH� YRQ� 6WlUNHQ� YHUJOLFKHQ�PLW� VFKXOLVFKHQ� 6HWWLQJV� DXI��
GD]X� ]lKOHQ� XQWHU� DQGHUHP� GLH� 0|JOLFKNHLWHQ�� NRQWUROOLHUW� XQG� PLWWHOV� YHU�
VFKLHGHQHU�0HGLHQ�,QIRUPDWLRQHQ�]X�SUlVHQWLHUHQ��GLH�5HDNWLRQHQ�GHU�3UREDQ�
GHQ�H[DNW�]X�SURWRNROOLHUHQ��XQPLWWHOEDUHV�)HHGEDFN�EHUHLW]XVWHOOHQ�XQG�NRJQL�
WLYH�$QIRUGHUXQJHQ�NRQWLQXLHUOLFK�DQ�GDV�LQGLYLGXHOOH�/HLVWXQJVQLYHDX�RGHU�GHQ�
/HUQIRUWVFKULWW�DQ]XSDVVHQ��=XVlW]OLFK�NDQQ�HLQH�GHUDUWLJH�/HUQXPJHEXQJ�RKQH�
QHQQHQVZHUWH� 3UREOHPH� LP� /DERU� LPSOHPHQWLHUW� ZHUGHQ�� ZRGXUFK� VLFK� ZLH�
GHUXP� HLQ� EUHLWHUHV� 6SHNWUXP� DQ� ELOGJHEHQGHQ� 9HUIDKUHQ� DQELHWHW�� 2EZRKO�
]XP�JHJHQZlUWLJHQ�=HLWSXQNW�QXU�ZHQLJH�QHXURSK\VLRORJLVFKH�6WXGLHQ�YRUOLH�
JHQ�� GLH� VLFK� EHUHLWV� GHV� H�/HDUQLQJ� EHGLHQWHQ�� G�UIWHQ� GLHVH�/HUQVHWWLQJV� GDV�
3RWHQ]LDO�LQ�VLFK�EHUJHQ��HLQH�%U�FNH�YRQ�GHU�|NRORJLVFK�ZHQLJ�YDOLGHQ�/DERU�
IRUVFKXQJ�KLQ�]X�DQZHQGXQJVRULHQWLHUWHU�)HOGIRUVFKXQJ�]X�VFKODJHQ��
�



��
��� *HKLUQHQWZLFNOXQJ�
,P�0HQVFKHQ�ZLH�DXFK�LQ�GHQ�PHLVWHQ�DQGHUHQ�$UWHQ�GXUFKOlXIW�GDV�VLFK�HQW�
ZLFNHOQGH�*HKLUQ�VRZRKO�SURJUHVVLYH�DOV�DXFK�UHJUHVVLYH�9HUlQGHUXQJHQ��$[R�
QH��'HQGULWHQ��6\QDSVHQ�XQG�1HXURQH�HUIDKUHQ�LPPHQVHV�:DFKVWXP�XQG�JUR�
�H�9HUOXVWH��ZDV�LQ�GHU�5HJHO�]X�HLQHU�5HRUJDQLVDWLRQ�QHXURQDOHU�9HUVFKDOWXQ�
JHQ�I�KUW��3KDVHQ�YHUVWlUNWHU�5HRUJDQLVDWLRQ�ZHUGHQ�DOV�=HLWDEVFKQLWWH�EHWUDFK�
WHW�� LQ� GHQHQ� 8PZHOWHLQIO�VVH� HLQHQ� EHGHXWHQGHQ� (LQIOXVV� DXI� GLH� NRUWLNDOH�
(QWZLFNOXQJ�DXV�EHQ��9HUVFKLHGHQH�QHXURQDOH�6\VWHPH�VWHKHQ�MHGRFK�]X�XQWHU�
VFKLHGOLFKHQ�=HLWHQ�XQWHU�GHP�(LQIOXVV�YRQ�8PZHOWIDNWRUHQ��GDV�KHL�W�VLH�HQW�
ZLFNHOQ�VLFK�YHUPXWOLFK�HQWVSUHFKHQG�XQWHUVFKLHGOLFKHU�9HUOlXIH���
$XI� DOO� GLHVH�)DFHWWHQ� GHU�+LUQHQWZLFNOXQJ� VROO� LP�)ROJHQGHQ� NXU]� HLQJH�

JDQJHQ�ZHUGHQ� �]XP�hEHUEOLFN��$QGHUVHQ��������%\UQHV��������&RZDQ��������
*RVZDPL�� ������ -RKQVRQ��0XQDNDWD�� 	�*LOPRUH�� ������ 3DXHQ�� ������� 'DEHL�
ZLUG�YHUVXFKW��VROFKHQ�3UR]HVVHQ�XQG�3HULRGHQ�EHVRQGHUH�$XIPHUNVDPNHLW�]X�
NRPPHQ�]X�ODVVHQ��GLH�EHL�GHU�SlGDJRJLVFKHQ�$UEHLW�PLW�GHP�VLFK�HQWZLFNHOQ�
GHQ�0HQVFKHQ�YRQ�5HOHYDQ]�VHLQ�N|QQWHQ��
=XYRU�VROO�PLW�HLQLJHQ�:RUWHQ�DXI�VROFKH�6WUXNWXUHQ�GHV�*HKLUQV�HLQJHJDQ�

JHQ�ZHUGHQ��GLH�I�U�GLH�ZHLWHUHQ�$XVI�KUXQJHQ�YRQ�%HGHXWXQJ�VLQG��1HEHQ�HL�
QHU�WRSRJUDSKLVFKHQ�2UJDQLVDWLRQ�YHUI�JW�GHU�.RUWH[�DXFK��EHU�HLQH�FKDUDNWH�
ULVWLVFKH� =HOOVFKLFKWRUJDQLVDWLRQ�� 9LHU� ELV� VHFKV� KRUL]RQWDOH� 6FKLFKWHQ� ODVVHQ�
VLFK�KLQVLFKWOLFK�0RUSKRORJLH��'LFKWH�XQG�IXQNWLRQHOOHU�(LJHQVFKDIWHQ�GHU�GDU�
LQ�EHILQGOLFKHQ�1HXURQHQ�XQWHUVFKHLGHQ��*HKLUQ]HOOHQ�WHLOHQ�VLFK�LQ�]ZHL�JUR�H�
.DWHJRULHQ��*OLD]HOOHQ�DQG�1HUYHQ]HOOHQ��1HUYHQ]HOOHQ�E]Z��1HXURQHQ�GLHQHQ�
GHU�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ��'LH�YHUVFKLHGHQHQ�7\SHQ�XQWHUVFKHLGHQ�
VLFK� KLQVLFKWOLFK� GHU� )RUP� �EVSZ��3\UDPLGHQ]HOOHQ�� 6WHOODWH� HWF���� GHU�9HUELQ�
GXQJVDUW�PLW�DQGHUHQ�1HXURQHQ��DQUHJHQGH�XQG�KHPPHQGH�1HXURQHQ��VRZLH�
GHV�1HXURWUDQVPLWWHUV��EVSZ��'RSDPLQ��*$%$��6HURWRQLQ���*OLD]HOOHQ�VLQG�I�U�
GLH�,QIRUPDWLRQVYHUDUEHLWXQJ�HEHQIDOOV�YRQ�5HOHYDQ]�XQG�VWHOOHQ�QLFKW�QXU�UHLQH�
6W�W]�� XQG� 9HUVRUJXQJVHLQKHLWHQ� I�U� 1HUYHQ]HOOHQ� GDU�� 6LH� XQWHUVW�W]HQ� GLH�
hEHUWUDJXQJ�ELRHOHNWURQLVFKHU�6LJQDOH�DQ�GHQ�6\QDSVHQ�� LQGHP�VLH�GDV�,RQHQ�
0LOLHX� UHJXOLHUHQ�� GLH� 6\QDSVHQ� PHWDEROLVFK� YHUVRUJHQ� XQG� �EHUVFK�VVLJHQ�
7UDQVPLWWHU�DXIQHKPHQ��XP�VRPLW�HLQHQ�HUQHXWHQ�hEHUWUDJXQJVYRUJDQJ�]X�HU�
P|JOLFKHQ��'DQHEHQ��EHUQHKPHQ�*OLD]HOOHQ�QRFK�ZHLWHUH�ZLFKWLJH�)XQNWLRQHQ�
ZLH�GLH�%LOGXQJ�GHU�0\HOLQVFKLFKW��GLH�8QWHUVW�W]XQJ�GHU� �1HUYHQ��=HOOPLJUD�
WLRQ�VRZLH�GHQ�6FKXW]�GHV�*HKLUQV�XQG�5�FNHQPDUNV�YRU�HLQGULQJHQGHQ�0LN�
URRUJDQLVPHQ�ZLH�9LUHQ��%DNWHULHQ�RGHU�IUHPGHQ�=HOOHQ��'HLWPHU����������

���� +DXSWSUR]HVVH�GHU�*HKLUQHQWZLFNOXQJ�
,QWUDXWHULQ�ZlFKVW�GDV�*HKLUQ�YRQ�QLFKWV�]X�HLQHP�*HZLFKW�YRQ�HWZD����J��,Q�
GLHVHU�=HLW�HQWVWHKHQ�DXFK�GLH�PHLVWHQ�1HXURQHQ�GHV�=16��'DV�:DFKVWXP�GHV�
*HKLUQV�KlOW�DEHU�DXFK�QDFK�GHU�*HEXUW�QRFK�DQ��ELV�HV�LP�$OWHU�YRQ����-DKUHQ�
HLQ�*HZLFKW�YRQ�����J�HUUHLFKW��'DV� VWlUNVWH�SRVWQDWDOH�:DFKVWXP�ILQGHW� LQ�
QHUKDOE�GHU�HUVWHQ�GUHL�RGHU�YLHU�/HEHQVMDKUH�VWDWW��9HUlQGHUXQJHQ�LQ�0\HOLQL�
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VLHUXQJ�XQG�LQ�DQGHUHQ�%HUHLFKHQ��]�%��+LUQDUHDOH��$Q]DKO�YRQ�*OLD]HOOHQ�HWF���
VLQG�DEHU�QRFK����ELV����-DKUH�QDFK�GHU�*HEXUW�P|JOLFK���
(LQ�DOOJHPHLQHV�3ULQ]LS�GHU�+LUQHQWZLFNOXQJ�LVW��GDVV�(QWZLFNOXQJ�DOV�HLQH�

.DVNDGH� YRQ� (UHLJQLVVHQ� HUIROJW� XQG� GDVV� MHGHV� (UHLJQLV� QDFKIROJHQGH�� DEHU�
QLFKW�YRUDQJHKHQGH�(UHLJQLVVH�EHHLQIOXVVHQ�NDQQ��-H�IU�KHU�LQ�GHU�(QWZLFNOXQJ�
HLQ�EHVWLPPWHV�(UHLJQLV� VWDWWILQGHW�� GHVWR� JU|�HU� LVW� VHLQ�SRWHQ]LHOOHU�(LQIOXVV�
DXI�VSlWHUH�(UHLJQLVVH�XQG�GHVWR�ZDKUVFKHLQOLFKHU�LVW�HV��GDVV�HV�HLQHQ�(LQIOXVV�
DXI�GLH�+LUQVWUXNWXU�HLQHV�(UZDFKVHQHQ�KDW��
3UlQDWDOH�(QWZLFNOXQJ� LVW� LQ�GHU�5HJHO� �GXUFK�VWUXNWXUHOO�GHILQLHUWH�3KDVHQ�

JHNHQQ]HLFKQHW��GDV�KHL�W�$QIDQJ�XQG�(QGH�HLQHV�VSH]LILVFKHQ�(QWZLFNOXQJVDE�
VFKQLWWV� ULFKWHW�VLFK�QDFK�GHU�(QWVWHKXQJ�EHVWLPPWHU�VWUXNWXUHOOHU�RGHU�DQDWR�
PLVFKHU�0HUNPDOH��6R�EHJLQQW�EHLVSLHOVZHLVH�GDV�6WDGLXP�GHU�=\JRWH�PLW�GHU�
%HIUXFKWXQJ�GHU�(L]HOOH�XQG�HQGHW��ZHQQ�GXUFK�=HOOWHLOXQJ�LQQHUKDOE�GHU�=\JRWH�
�EHIUXFKWHWH�(L]HOOH�� HLQH� 6WUXNWXU� HQWVWHKW�� GLH�%ODVWXOD� �%ODVHQNHLP�� JHQDQQW�
ZLUG��'DQDFK�VHW]W�GLH�*DVWUXODWLRQ�HLQ��LQ�GHU�GLH�*DVWUXOD�HQWVWHKW��
:DV� LQ� HLQHP� EHVWLPPWHQ� 7HLO� GHV� VLFK� HQWZLFNHOQGHQ�=16� ]X� HLQHU� EH�

VWLPPWHQ�=HLW�JHVFKLHKW��NDQQ�DP�EHVWHQ�PLW�GHU�'DUVWHOOXQJ�GHU�YLHU�ZLFKWLJVWHQ�
]HOOXOlUHQ�3UR]HVVH�YHUDQVFKDXOLFKW�ZHUGHQ��=HOOSUROLIHUDWLRQ��=HOOPLJUDWLRQ��=HOO�
GLIIHUHQ]LHUXQJ�XQG�=HOOWRG��'LH�/HEHQVJHVFKLFKWH�MHGHU�HLQ]HOQHQ�1HUYHQ��RGHU�
*OLD]HOOH�LVW�DP�EHVWHQ�]X�HUIDVVHQ��ZHQQ�GLHVH�3UR]HVVH�DOV�6WXIHQ�JHVHKHQ�ZHU�
GHQ��GLH�MHGH�=HOOH�SDVVLHUHQ�PXVV���
������ =HOOSUROLIHUDWLRQ��1HXURQDOH�6WDPP]HOOYHUPHKUXQJ��
1DFK�GHU�*DVWUXODWLRQ� WUHWHQ�=HOOHQ�DXI�GHU� OlQJVVHLWOLFKHQ�2EHUIOlFKH�GHU�
*DVWUXOD�]X�HLQHP�VFKPDOHQ�=HOOEDQG�]XVDPPHQ��GHU�1HXUDOSODWWH��'LH�ZDFK�
VHQGH� 1HXUDOSODWWH� IDOWHW� VLFK� VFKOLH�OLFK� XQG� ELOGHW� GDV� 1HXUDOURKU�� ZHOFKHV�
GHP�XUVSU�QJOLFK�U|KUHQI|UPLJHQ�1HUYHQV\VWHP�HQWVSULFKW��GDV�PDQ�QRFK�EHL�
HLQIDFKHQ�7LHUHQ�ZLH�HWZD�:�UPHUQ�ILQGHW��'HU�YRUGHUH�7HLO�GHV�1HXUDOURKUV�
ZLUG�VLFK�VSlWHU�]X�6WUXNWXUHQ�GHV�9RUGHU��XQG�0LWWHOKLUQV�HQWZLFNHOQ��GHU�5HVW�
GHV� 1HXUDOURKUV� ]XP� 5�FNHQPDUN�� ,QQHUKDOE� GHV� 1HXUDOURKUV� EHILQGHQ� VLFK�
]ZHL�5HJLRQHQ��3UROLIHUDWLRQV]RQHQ���DXV�GHQHQ�VLFK�*HKLUQ]HOOHQ� LQ�VFKQHOOHU�
)ROJH� PLWWHOV� PLWRWLVFKHU� 7HLOXQJ� �7HLOXQJ� LQ� ]ZHL� LGHQWLVFKH� 7RFKWHU]HOOHQ��
HQWZLFNHOQ��0DQFKH�1HUYHQ]HOOHQ�N|QQHQ�ELV�]X��������1DFKNRPPHQ�ELOGHQ��
'LH� 3UROLIHUDWLRQ� HQGHW� ZHLWJHKHQG� LP� VLHEWHQ� SUlQDWDOHQ�0RQDW�� =X� GLHVHP�
=HLWSXQNW�HQWKlOW�GDV�*HKLUQ�PHKU�DOV������=HOOHQ��'DUDXV�IROJW��GDVV� LQ�GHQ�
EHLGHQ� =RQHQ� GHU� 3UROLIHUDWLRQ� LP�'XUFKVFKQLWW� �������� =HOOHQ� SUR�0LQXWH�
HQWVWHKHQ��
������ =HOOPLJUDWLRQ�
'D� GLH� =HOOSUROLIHUDWLRQ� VLFK� QXU� DXI� ]ZHL� 5HJLRQHQ� GHV� 1HXUDOURKUV� EH�
VFKUlQNW��LVW�HV�QRWZHQGLJ��GDVV�GLH�MXQJHQ�1HXURQHQ�QDFK�GHU�PLWRWLVFKHQ�7HL�
OXQJ�VLFK�YRP�2UW�LKUHU�(QWVWHKXQJ��GHU�LQQHUHQ�6FKLFKW�GHU�1HXUDOURKUZDQG��
]XP�2UW� LKUHU�%HVWLPPXQJ�EHZHJHQ��'XUFK�GLHVHQ�3UR]HVV�GHU�=HOOPLJUDWLRQ�
]X�lX�HUHQ�6FKLFKWHQ�EUHLWHW�VLFK�GDV�1HXUDOURKU�VHOEVW�]XQHKPHQG�DXV��
(V�JLEW�]ZHL�0|JOLFKNHLWHQ��ZLH�=HOOHQ�GLHVHQ�2UWVZHFKVHO�YROO]LHKHQ�N|Q�

QHQ��(LQLJH�1HXURQHQ�HQWIHUQHQ�VLFK�QXU�HLQ�ZHQLJ�YRQ�GHU�*UHQ]H�GHU�3UROLIH�
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UDWLRQV]RQH�XQG�ZHUGHQ�GDQQ�QDFK�DX�HQ�KLQ�GXUFK�]ZHL�QHXH�=HOOHQ�HUVHW]W��
'D�GLHVHU�7\S�GHU�=HOOEHZHJXQJ�QXU�PLQLPDOH�$NWLYLWlW�GHU�PLJULHUHQGHQ�=HOOH�
HUIRUGHUW�� ZLUG� HU� DOV� SDVVLYH� =HOOHUVHW]XQJ� EHWUDFKWHW�� ,Q� GHQ� $UHDOHQ� GLHVHV�
7\SV�GHU�=HOOEHZHJXQJ�EHILQGHQ�VLFK�GLH� DP�IU�KHVWHQ�HQWVWDQGHQ�=HOOHQ�DP�
ZHLWHVWHQ�YRQ�GHU�3UROLIHUDWLRQV]RQH�HQWIHUQW��'LHVH�.RUUHODWLRQ�]ZLVFKHQ�GHU�
9HUWHLOXQJ�GHU�1HXURQHQ�XQG�GHP�=HLWSXQNW�LKUHU�(QWVWHKXQJ�ZLUG�DOV�UDXP�
]HLWOLFKHU�ÅDX�HQ�QDFK�LQQHQ´�*UDGLHQW�EHVFKULHEHQ��Å$X�HQ´�XQG�ÅLQQHQ´�EH�
]LHKHQ�VLFK�GDEHL�DXI�3RVLWLRQHQ�GHU�=HOOHQ�LP�9HUKlOWQLV�]XU�3UROLIHUDWLRQV]RQH���
,Q�YLHOHQ�DQGHUHQ�7HLOHQ�GHV�VLFK�HQWZLFNHOQGHQ�=16�VSLHOHQ�GLH�PLJULHUHQ�

GHQ�=HOOHQ�HLQH�YLHO�DNWLYHUH�5ROOH�EHLP�)LQGHQ�LKUHU�(QGSRVLWLRQ��'LH�MXQJHQ�
1HXURQHQ�EHZHJHQ�VLFK�GDEHL��EHU�YLHO�JU|�HUH�(QWIHUQXQJHQ��-HGH�*HQHUDWL�
RQ�YRQ�=HOOHQ�HQWVWHKW�GXUFK�ZLHGHUKROWH�=HOOWHLOXQJ��XQG�VLH�EHZHJHQ�VLFK�GD�
EHL�LPPHU�ZHLWHU�ZHJ�YRQ�GHU�LQQHUHQ�:DQG��'LH�=HOOHQ�DQ�GHU�lX�HUHQ�:DQG�
VLQG�VRPLW�VROFKH��GLH�ZlKUHQG�GHU�3UROLIHUDWLRQ�]XOHW]W�HQWVWDQGHQ�VLQG���
'LHVHU�DNWLYH�3UR]HVV�ZLUG�DOOJHPHLQ�DOV�1HXURQDOH�0LJUDWLRQ�EHVFKULHEHQ�XQG�
ZHLVW�HLQHQ�UDXP]HLWOLFKHQ�ÅLQQHQ�QDFK�DX�HQ´�*UDGLHQWHQ�DXI��,Q�GLHVHU�:HLVH�
PLJULHUWH�1HXURQHQ�VLQG�LQ�GHQ�PHLVWHQ�7HLOHQ�GHV�.RUWH[�XQG�LQ�HLQHU�5HLKH�
VXENRUWLNDOHU� 6WUXNWXUHQ� ]X� ILQGHQ��.HQQ]HLFKHQ�GLHVHU�$UHDOH� LVW�� LP�*HJHQ�
VDW]�]X�$UHDOHQ�PLW�ÅSDVVLY´�PLJULHUWHQ�=HOOHQ��HLQH�JXW�JHVFKLFKWHWH�6WUXNWXU���
$XI� GHP�:HJ� ]X� LKUHU�(QGSRVLWLRQ� QXW]HQ� GLH� MXQJHQ�1HXURQHQ� GHV� FH�

UHEUDOHQ�.RUWH[�GLH�VWUDKOHQI|UPLJHQ�)DVHUQ�GHU�*OLD]HOOHQ�DOV�:HJI�KUHU��'LH�
VHV� =XVDPPHQVSLHO� VWHOOW� HLQH� GHU� DP� EHVWHQ� GRNXPHQWLHUWHQ� ,QWHUDNWLRQHQ�
]ZLVFKHQ�=HOOHQ�LP�VLFK�HQWZLFNHOWHQ�=16�GDU��
������ =HOOGLIIHUHQ]LHUXQJ�
1DFKGHP�GDV�1HXURQ�VHLQH�(QGSRVLWLRQ�HUUHLFKW�KDW��WULWW�HV�LQ�GLH�OHW]WH�3KDVH�
VHLQHV�/HEHQV��GLH�'LIIHUHQ]LHUXQJ�LQ�EHVWLPPWH�7\SHQ��'DEHL�ZDFKVHQ�DXV�MH�
GHP�1HXURQ�$[RQ� XQG�'HQGULWHQ�� GHUHQ� W\SLVFKHV�0XVWHU� VLFK� ELOGHW�� -HGHV�
GHU�VLFK�GLIIHUHQ]LHUHQGHQ�1HXURQHQ�PXVV�HLQ�VSH]LILVFKHV�(Q]\P�HQWZLFNHOQ��
GDVV�]XU�%LOGXQJ�GHV�]X�QXW]HQGHQ�1HXURWUDQVPLWWHUV�YHUZHQGHW�ZLUG��'DQHEHQ�
PXVV�DXFK�MHGH�SRVWV\QDSWLVFKH�6WHOOH�5H]HSWRUHQ�DXVELOGHQ��GLH�]XP�(PSIDQJ�
YRQ�6LJQDOHQ�GHV�SUlV\QDSWLVFKHQ�3DUWQHUV�EHQ|WLJW�ZHUGHQ��*OHLFK]HLWLJ�GLIIH�
UHQ]LHUHQ� VLFK� DXFK� GLH� *OLD]HOOHQ� LQ� VROFKH�� GLH� 0\HOLQ� SURGX]LHUHQ� �2OLJR�
GHQGUR]\WHQ��XQG�LQ�VROFKH��GLH�DQGHUH�)XQNWLRQHQ��EHUQHKPHQ��$VWUR]\WHQ����
'HU�=HOOGLIIHUHQ]LHUXQJ�OLHJHQ�]ZHL�3UR]HVVH�]X�*UXQGH��]XP�HLQHQ�N|QQ�

WHQ� GLH� =HOOHQ� �SHU� JHQHWLVFKHP� 7UDQVNULSWLRQVSUR]HVV��� VRIRUW� QDFKGHP� VLH�
HQWVWDQGHQ�VLQG��QRFK�LQ�GHU�3UROLIHUDWLRQV]RQH�LQ�GHQ�ULFKWLJHQ�7\S�XPJHZDQ�
GHOW�ZHUGHQ��'DQDFK�ÅZ��WHQ´�GLH�=HOOHQ�DOVR�QRFK�YRU�LKUHU�0LJUDWLRQ��ZHOFKH�
$UW�YRQ�1HXURQ�VLH�ZHUGHQ�Z�UGHQ��(LQH�]ZHLWH�0|JOLFKNHLW�EHVWHKW�GDULQ��GHQ�
7UDQVIRUPDWLRQVSUR]HVV�VR�ODQJH�DXI]XKDOWHQ��ELV�GHU�ULFKWLJH�2UW�LP�.RUWH[�HU�
UHLFKW� LVW��'DEHL� ÅLQIRUPLHUHQ´�1DFKEDU]HOOHQ� GLH� QDFK� HUIROJWHU�0LJUDWLRQ� DP�
YRUJHVHKHQHQ�2UW�DQJHODQJWH�=HOOH�GXUFK�HLQHQ�FKHPLVFKHQ�6WRII��ZHOFKH�$UW�
YRQ�=HOOH�VLH�ZHUGHQ�VROOWH��(LQH�5HLKH�YRQ�6WXGLHQ�EHOHJW��GDVV�EHLGH�P|JOLFKHQ�
3UR]HVVH�LQ�GHU�(QWZLFNOXQJ�YHUVFKLHGHQHU�1HXURQHQW\SHQ�LQYROYLHUW�VLQG���
,P�/DXIH�LKUHU�(QWZLFNOXQJ�VFKHLQHQ�1HXURQHQ�DXI�KRFK�VSH]LILVFKH�:HLVH�

3URMHNWLRQHQ�DXV]XVHQGHQ��,Q�7LHUH[SHULPHQWHQ�NRQQWH�IHVWJHVWHOOW�ZHUGHQ��GDVV��
VHOEVW�ZHQQ�GLH�=LHO]HOOHQ�DQ�DW\SLVFKH�2UWH�WUDQVSODQWLHUW�ZXUGHQ��GLH�$[RQH�GHV�



��� .DSLWHO���
 
VXFKHQGHQ�1HXURQV�GLHVH� ILQGHQ�N|QQHQ�� ,P�*HJHQVDW]� ]X�GHQ� V\QDSWLVFKHQ�
9HUELQGXQJHQ�DXIJUXQG�YRQ�(UIDKUXQJ�VFKHLQHQ�GLH�VWHUHRW\SLVFKHQ��ODPLQDUHQ�
9HUELQGXQJVPXVWHU��EHUZLHJHQG�GXUFK�*HQH�EHVWLPPW��6REDOG�VLFK�HLQ�SURML�
]LHUWHV�1HXURQ�LQ�XQPLWWHOEDUHU�1lKH�]X�HLQHQ�DQGHUHQ�1HXURQ�EHILQGHW��I|U�
GHUW� GLH� SDUDOOHOH� $NWLYLWlW� EHLGHU� 1HXURQH� GLH� 6FKDIIXQJ� YRQ� 6\QDSVHQ�� GDV�
KHL�W���ZHQQ�]ZHL�1HXURQHQ�LPPHU�]X�JOHLFKHU�=HLW�DNWLY�VLQG��LVW�HV�VHKU�ZDKU�
VFKHLQOLFK��GDVV�VLH�HLQH�6\QDSVH�PLWHLQDQGHU�ELOGHQ���
������ =HOOWRG�XQG�NXU]OHELJH�9HUELQGXQJHQ�
,Q�HLQHP�HUZDFKVHQHQ�*HKLUQ�YHUI�JW�MHGHV�GHU������1HXURQHQ��EHU�FD�������
V\QDSWLVFKH�.RQWDNWH�]X�DQGHUHQ�1HXURQHQ��,Q�GHU�IU�KHQ�(QWZLFNOXQJ�MHGRFK�
ELOGHQ�1HXURQHQ�YLHO�PHKU�V\QDSWLVFKH�.RQWDNWH��DOV�QRWZHQGLJ�VLQG��XP�IXQN�
WLRQHOOH�6FKDOWNUHLVH�]XU�,QIRUPDWLRQVYHUDUEHLWXQJ�]X�HQWZLFNHOQ��'DV�1HXURQ�
HLQHV�.LQGHV�ZHLVW�GDKHU��EHUDOO�6\QDSVHQ�DXI��ZlKUHQG�EHLP�(UZDFKVHQHQ�GLH�
9HUELQGXQJHQ�DXI�HLQ�VWHUHRW\SLVFKHV�0XVWHU�UHGX]LHUW�VLQG��(LQH�0|JOLFKNHLW�
]XU�5HGX]LHUXQJ��EHUVFK�VVLJHU�6\QDSVHQ�HUJLEW�VLFK�GXUFK�GHQ�7RG�YRQ�1HU�
YHQ]HOOHQ��HLQH�]ZHLWH�GXUFK�GDV�=XU�FN]LHKHQ�GHV�$[RQV�GXUFK�GLH�SUlV\QDSWL�
VFKHQ�=HOOH���
9LHOH�)RUVFKHU� VHKHQ�GLH�8UVDFKH� I�U�GHQ�7RG�YRQ�1HUYHQ]HOOHQ�XQG�GDV�

=XU�FN]LHKHQ� GHU� $[RQH� LP� .RQNXUUHQ]NDPSI� GHU� 1HXURQH� XP� EHVWLPPWH�
6XEVWDQ]HQ��GHP�VR�JHQDQQWHQ�WURSKLVFKHQ�)DNWRU��GLH�YRQ�DNWLYHQ�SRVWV\QDS�
WLVFKHQ�1HXURQHQ� DXVJHVFKLHGHQ�ZHUGHQ��1XU� HLQLJH� $[RQH�� GLH� LP�.RQWDNW�
PLW� GHP�=LHOQHXURQ�VWHKHQ��ZHUGHQ�JHQXJ� WURSKLVFKHQ�)DNWRU�HUKDOWHQ��XP�]X�
�EHUOHEHQ�� $QGHUH� 1HXURQH� KLQJHJHQ� EHNRPPHQ� JHQXJ� WURSKLVFKHQ� )DNWRU�
YRQ�HLQHU�6HLWH��QLFKW�DEHU�YRQ�DQGHUHU�6HLWH��$QVWDWW�]X�VWHUEHQ��]LHKHQ�VLH�LKUH�
$[RQH�DXV�GHQ�0DQJHOJHELHWHQ�DE���
(V� LVW�YRQ�JUR�HP�,QWHUHVVH�XQG�KDW�DXFK�HWZDV�YRQ�,URQLH��GDVV�GLH�(QW�

ZLFNOXQJ�GHV�1HUYHQV\VWHPV�� GLH� DOOJHPHLQ� DOV� HLQH�5HLKH�SURJUHVVLYHU�(UHLJ�
QLVVH� JHVHKHQ� ZLUG�� DXFK� UHJUHVVLYH� 3UR]HVVH� XPIDVVW�� GLH� GDV� =XU�FN]LHKHQ�
YRQ�$[RQHQ�XQG�GHQ�7RG�YRQ�=HOOHQ�]XU�)ROJH�KDEHQ��(V�JLEW�MHGRFK�NHLQHUOHL�
=ZHLIHO�GDUDQ��GDVV�GHU�=HOOWRG�HLQ�ZLFKWLJHV�0HUNPDO�GHU�(QWZLFNOXQJ�LVW��6R�
ZLHVHQ�HWZD�Å.QRFNRXW´�0lXVH�PLW�PXWLHUWHQ�*HQHQ��GLH�=HOOWRG�YHUKLQGHUQ��
VFKZHUZLHJHQGH� (QWZLFNOXQJVVW|UXQJHQ� DXI�� (V� ZLUG� DQJHQRPPHQ�� GDVV� GDV�
DQIlQJOLFKH�hEHUDQJHERW�DQ�1HXURQHQ�XQG�6\QDSVHQ�SK\ORJHQHWLVFK�DOV�HYROX�
WLRQlUHU�$QSDVVXQJVPHFKDQLVPXV�HQWVWDQG��XP�YRU�P|JOLFKHQ�3UREOHPHQ�EHL�
GHU� (QWZLFNOXQJ� GHV�*HKLUQV� ]X� VFK�W]HQ��:HLWHU� XQWHQ� ZLUG� YHUWLHIHQG� DXI�
GLHVHQ�$VSHNW�HLQJHJDQJHQ��

���� 'LH�(QWZLFNOXQJ�YRQ�]ZHL�5HJLRQHQ�GHV�FHUHEUDOHQ�.RUWH[��
SULPlUHU�YLVXHOOHU�.RUWH[�XQG�PLWWOHUHU�IURQWDOHU�*\UXV�

'LH�ELVKHULJHQ�$XVI�KUXQJHQ�EH]LHKHQ�VLFK�DXI�GLH�DOOJHPHLQHQ�]HOOXOlUHQ�(QW�
ZLFNOXQJVSUR]HVVH��ZLH�VLH��EHUDOO� LP�*HKLUQ�DXIWUHWHQ�N|QQHQ��,Q]ZLVFKHQ�LVW�
DOOJHPHLQ�EHNDQQW��GDVV� VLFK�GLH�(QWZLFNOXQJVYHUOlXIH� LQ�YHUVFKLHGHQHQ�+LUQ�
UHJLRQHQ�GHXWOLFK�YRQHLQDQGHU�XQWHUVFKHLGHQ�N|QQHQ��9HUlQGHUXQJHQ�LQ�NRUWL�
NDOHQ�1HXURQHQ�ZlKUHQG�GHU�SUl��XQG�SRVWQDWDOHQ�(QWZLFNOXQJ�VLQG�ELVKHU�QXU�
I�U� HLQLJH�%HUHLFKH� ]XIULHGHQVWHOOHQG�GRNXPHQWLHUW��=ZHL�GLHVHU�%HUHLFKH� VLQG�
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GHU�SULPlUH� YLVXHOOH�.RUWH[�XQG�GHU�PLWWOHUH� IURQWDOH�*\UXV�� HLQH�5HJLRQ�GHV�
IURQWDOHQ�.RUWH[��
'HU�YLVXHOOH�.RUWH[�ZlFKVW�VHKU�IU�K�XQG�HUUHLFKW�HLQ�PD[LPDOHV�9ROXPHQ�

LP�$OWHU�YRQ�XQJHIlKU�YLHU�0RQDWHQ��'LHVHV�(UJHEQLV��EHUUDVFKW�LQ�$QEHWUDFKW�
GHU�7DWVDFKH��GDVV�LP�$OWHU�YRQ�YLHU�0RQDWHQ�GDV�*HKLUQ�DOV�*DQ]HV�QXU�KDOE�
VR�JUR��LVW�ZLH�LP�(UZDFKVHQHQDOWHU��(V�LVW�DQ]XQHKPHQ��GDVV�NRUWLNDOH�$VVR]L�
DWLRQVDUHDOH�� LQVEHVRQGHUH� LP� IURQWDOHQ�%HUHLFK�� ODQJVDPHU�ZDFKVHQ��'DU�EHU�
KLQDXV�N|QQWH�VLFK�GLH�VSlWH�*HZLFKWV]XQDKPH�GHV�*HKLUQV�DXFK�GXUFK�%LOGXQJ�
VXENRUWLNDOHU�ZHL�HU�6XEVWDQ]��0\HOLQLVLHUXQJ��HUNOlUHQ��GLH�ZlKUHQG�GHU�JHVDP�
WHQ�.LQGKHLW�DQKlOW��0\HOLQLVLHUXQJ�LVW�GHU�3UR]HVV�GHU�8PPDQWHOXQJ�GHU�$[RQH�
HLQLJHU�1HXURQHQ�PLW�HLQHU�Å,VROLHUXQJVVFKLFKW´��XP�GLH�,QIRUPDWLRQV�EHUWUD�
JXQJ�]X�EHVFKOHXQLJHQ��0\HOLQ� WUlJW� LQ�EHWUlFKWOLFKHP�0D�H�]XU�*HZLFKWV]X�
QDKPH�GHV�*HKLUQV�EHL��:HQQ�GLH�(QWZLFNOXQJ�GHV�*HKLUQV�LQ�GHU�VSlWHQ�$GR�
OHV]HQ]�DEJHVFKORVVHQ�LVW��ZLHJW�GDV�*HKLUQ�YLHUPDO�VR�YLHO�ZLH�]XU�*HEXUW���
6\QDSWLVFKH�6SXUHQ�VLQG�VFKRQ�DE�GHU�����6FKZDQJHUVFKDIWVZRFKH�LP�I|WD�

OHQ� *HKLUQ� ]X� ILQGHQ�� ZREHL� GLH� 6\QDSVHQGLFKWH� QRFK� VHKU� JHULQJ� LVW�� 'LHVH�
VWHLJW� HUVW� LP� VSlWHQ� )|WDO�� XQG� IU�KHQ�.LQGHVDOWHU�� (LQH� VSUXQJKDIWH� 6WHLJH�
UXQJ�ILQGHW�GDQQ�]ZLVFKHQ�GHP�]ZHLWHQ�XQG�YLHUWHQ�0RQDW�VWDWW��ZlKUHQGGHV�
VHQ�VLFK�GLH�6\QDSVHQGLFKWH�IDVW�YHUGRSSHOW��6FKOLH�OLFK�VHW]W�HLQH�9HUULQJHUXQJ�
GHU� 6\QDSVHQGLFKWH�PLW� XQJHIlKU� HLQHP� /HEHQVMDKU� HLQ�� GLH� XQJHIlKU� ELV� ]XU�
9ROOHQGXQJ�GHV�HOIWHQ�/HEHQVMDKUHV�DQKlOW�XQG�GDEHL�GHQ�(UZDFKVHQZHUW�YRQ�
���3UR]HQW�GHV�0D[LPXPV�HUUHLFKW��'LHVH�(UJHEQLVVH�YHUZHLVHQ�DOVR�DXI�HLQHQ�
EHGHXWHQGHQ�9HUOXVW�DQ�6\QDSVHQ�LQ�GHU�SRVWQDWDOHQ�(QWZLFNOXQJ�GHV�FHUHEUD�
OHQ�.RUWH[���
(UNHQQWQLVVH� ]XU� (QWZLFNOXQJ� DQGHUHU� NRUWLNDOHU� %HUHLFKH� VLQG� VHKU� EH�

JUHQ]W��5HODWLY�JXW�LVW�GLH�'DWHQODJH�QXU�QRFK�I�U�GHQ�PHGLDO�IURQWDOHQ�*\UXV��
'LH� %HIXQGH� LP� IURQWDOHQ� .RUWH[� VWHOOHQ� GDEHL� HLQHQ� LQWHUHVVDQWHQ� .RQWUDVW�
]XP� YLVXHOOHQ� .RUWH[� KLQVLFKWOLFK� GHU� VSH]LILVFKHQ� (QWZLFNOXQJVYHUOlXIH� GDU��
:lKUHQG� ]XP� =HLWSXQNW� GHU� *HEXUW� GLH� 1HXURQHQGLFKWH� EHLGHU� $UHDOH� VHKU�
lKQOLFK�LVW��QLPPW�GLH�'LFKWH�GHV�IURQWDOHQ�$UHDOV�GHXWOLFK�ODQJVDPHU�DE��6R�HU�
UHLFKW�GLH�1HXURQHQGLFKWH�GHV�YLVXHOOHQ�.RUWH[� VFKRQ� LP� I�QIWHQ�SRVWQDWDOHQ�
0RQDW� GHQ� (UZDFKVHQHQZHUW�� GLH�'LFKWH� GHV� IURQWDOHQ� .RUWH[� OLHJW� GDJHJHQ�
QRFK�PLW�9ROOHQGXQJ�GHV�]ZHLWHQ�/HEHQVMDKUHV����3UR]HQW��EHU�GHP�(UZDFK�
VHQHQZHUW�XQG�PLW�VLHEHQ�-DKUHQ�QRFK�PLW����3UR]HQW��'LH�EHJUHQ]WHQ�,QIRU�
PDWLRQHQ�]XP�IURQWDOHQ�.RUWH[�OHJHQ�QDKH��GDVV�DXFK�GDV�:DFKVWXP�QHXURQD�
OHU� (OHPHQWH�� LQVEHVRQGHUH�'HQGULWHQ�� OlQJHU� DQKlOW� DOV� LP� YLVXHOOHQ� .RUWH[��
'LHV�GLHQW�LP�KRKHQ�$OWHU�YHUPXWOLFK�GHU�.RPSHQVDWLRQ�YRQ�1HXURQHQYHUOXVW��
'DWHQ�]XU�6\QDSVHQGLFKWH�ZlKUHQG�GHU�(QWZLFNOXQJ�GHV�PLWWOHUHQ�IURQWDOHQ�

*\UXV�VLQG�QXU�EHJUHQ]W�YRUKDQGHQ��'LHVH�YHUDQVFKDXOLFKHQ�HLQHQ�ODQJVDPHUHQ�
SRVWQDWDOHQ�$QVWLHJ�GHU�6\QDSVHQGLFKWH�DOV�LP�YLVXHOOHQ�.RUWH[��'LH�PD[LPDOH�
'LFKWH�ZLUG�KLHU�LP�$OWHU�YRQ�HLQHP�-DKU�HUUHLFKW��LP�YLVXHOOHQ�.RUWH[�GDJHJHQ�
VFKRQ� PLW� YLHU� 0RQDWHQ�� $XFK� GLH� DQVFKOLH�HQGH� 9HUULQJHUXQJ� YHUOlXIW� LP�
IURQWDOHQ�.RUWH[� ODQJVDPHU��ZR�VLH�QLFKW�YRU�9ROOHQGXQJ�GHV�VLHEWHQ�/HEHQV�
MDKUHV�HYLGHQW� LVW��,Q�GLHVHP�$OWHU� LVW� LP�YLVXHOOHQ�.RUWH[�GDV�(UZDFKVHQHQQL�
YHDX�YRQ����3UR]HQW�GHV�0D[LPXPV�IDVW�HUUHLFKW��'LH�6\QDSVHQGLFKWH�LP�IURQ�
WDOHQ�.RUWH[�HUUHLFKW�GDV�(UZDFKVHQHQQLYHDX�HUVW�PLW����-DKUHQ��'LH�YHUI�JED�
UHQ�'DWHQ�]XU�6\QDSVHQGLFKWH�]HLJHQ�GDPLW��GDVV�HV�GHXWOLFKH�UHJLRQDOH�8QWHU�
VFKLHGH�LP�9HUODXI�GHU�6\QDSVHQELOGXQJ�GHV�0HQVFKHQ�JLEW���



��� .DSLWHO���
 
'LH�$Q]DKO�GHU�6\QDSVHQ�SUR�1HXURQ�LP�IURQWDOHQ�.RUWH[�QLPPW�]ZLVFKHQ�

VSlWHU�.LQGKHLW�XQG�GHP�����/HEHQVMDKU�DE��ZLH�DXFK�GLH�$Q]DKO�GHU�6\QDSVHQ�
SUR�����P���HLQ��P��HQWVSULFKW�HLQHP�0LOOLRQVWHO�PP���'HQGULWHQ��ELV�HV�GHQ�
(UZDFKVHQHQZHUW�YRQ����3UR]HQW�GHU�:HUWHV�PLW�]ZHL�-DKUHQ�HUUHLFKW�KDW��'LH�
7DWVDFKH��GDVV�VLFK�GLH�6\QDSVHQGLFKWH�YHUULQJHUW��QDFKGHP�VLFK�GLH�1HXURQHQ�
GLFKWH�VWDELOLVLHUW�KDW��PLW���-DKUHQ���YHUGHXWOLFKW��GDVV�HV�HLQHQ�9HUOXVW�YRQ�6\�
QDSVHQ�LP�IURQWDOHQ�.RUWH[�JLEW��'LHVHU�KDW�HLQ�lKQOLFKHV�$XVPD��ZLH�GHU�LP�
YLVXHOOHQ�.RUWH[��WULWW�DEHU�]X�HLQHP�VSlWHUHQ�=HLWSXQNW�HLQ��
'HU�TXDQWLWDWLYH�DQDWRPLVFKH�$QVDW]�]XU�NRUWLNDOHQ�(QWZLFNOXQJ� LVW� LQ�VHL�

QHU�$XVVDJHNUDIW�EHJUHQ]W��GD�HU�QXU�0LWWHOZHUWH�SURGX]LHUW��GLH�HKHU�GDV�%LOG�
HLQHV� VWDWLVFKHQ� DOV� HLQHV� G\QDPLVFKHQ� 6\VWHPV� YHUPLWWHOQ�� 'HQQ� :DFKVWXP�
XQG�UHJUHVVLYH�9HUlQGHUXQJHQ�N|QQWHQ�]XU�VHOEHQ�=HLW�VWDWWILQGHQ�XQG�GXUFK�
DXV�LP�*OHLFKJHZLFKW�VHLQ��(V�LVW�VHKU�ZDKUVFKHLQOLFK��GDVV�6\QDSVHQ�VWlQGLJ�QHX�
JHELOGHW�ZHUGHQ��ZlKUHQG�DOWH�9HUELQGXQJHQ�YHUVFKZLQGHQ��(LQH�VROFKH�6LWXD�
WLRQ�N|QQWH�GXUFK�GLH�$QJDEH�GHU�DEVROXWHQ�$Q]DKO�DQ�6\QDSVHQ�QLFKW�HUIDVVW�
ZHUGHQ���
'HQQRFK� ODVVHQ� VLFK� HLQLJH� ZLFKWLJH� ,QIRUPDWLRQHQ� DXV� GHQ� YRUKDQGHQHQ�

'DWHQ�JHZLQQHQ��6R�NRQQWH�HWZD�IHVWJHVWHOOW�ZHUGHQ��GDVV�GLH�(OLPLQLHUXQJ�YRQ�
6\QDSVHQ�HLQ�ZLFKWLJHV�(QWZLFNOXQJVPHUNPDO�GHV�PHQVFKOLFKHQ�*HKLUQV�LVW��(V�
ZLUG�DQJHQRPPHQ��GDVV�GLH�JHQHWLVFKH�9RUEHVWLPPWKHLW�GHU�6\QDSVHQELOGXQJ�
XQYROONRPPHQ� XQG� GDPLW� HLQH� YROOVWlQGLJH� 6SH]LIL]LHUXQJ� DOOHU� V\QDSWLVFKHQ�
9HUELQGXQJHQ�QLFKW�P|JOLFK�LVW��'DGXUFK�NRPPW�HV�]XU�(QWVWHKXQJ�YLHOHU�UH�
GXQGDQWHU� ODELOHU� 9HUELQGXQJHQ�� YRQ� GHQHQ� VLFK� HLQLJH� DOV� 7HLO� IXQNWLRQDOHU�
6\VWHP�VWDELOLVLHUHQ��6WDELOLVLHUWH� V\QDSWLVFKH�.RQWDNWH�EOHLEHQ�EHVWHKHQ��ZlK�
UHQG� ODELOH� .RQWDNWH�� GLH� QLFKW� 7HLO� IXQNWLRQDOHU� (LQKHLWHQ� ZXUGHQ�� VLFK� ]X�
U�FNELOGHQ�� 'DV� SRVWQDWDOH� $XIWUHWHQ� VROFKHU� (QWZLFNOXQJHQ� LVW� YRQ� JUR�HP�
,QWHUHVVH�� GHQQ� VLH� GHXWHQ� GDUDXI� KLQ�� GDVV� GLH� DQDWRPLVFKHQ�9HUlQGHUXQJHQ�
PLW�GHU�(QWZLFNOXQJ�NRUWLNDOHU�)XQNWLRQHQ�ZLH�/HUQHQ��*HGlFKWQLV�XQG�6SUD�
FKH�LQ�9HUELQGXQJ�VWHKHQ�N|QQWHQ��
'LHV�ZLUG�EHVRQGHUV�GHXWOLFK�LP�)DOOH�GHV�YLVXHOOHQ�.RUWH[��GD�GLH�)XQNWLR�

QHQ�GLHVHU�NRUWLNDOHQ�5HJLRQ�EHVRQGHUV�JXW�HUIRUVFKW�ZXUGHQ��=XP�=HLWSXQNW�
GHU�*HEXUW��ZHQQ�GLH�YLVXHOOH�$XIPHUNVDPNHLW�XQG�)L[DWLRQVIlKLJNHLW� VLFK� LP�
$QIDQJVVWDGLXP�EHILQGHQ��JLEW�HV�UHODWLY�ZHQLJH�V\QDSWLVFKH�9HUELQGXQJHQ��HW�
ZD������GHV�0D[LPXPV��� ,P�$OWHU� YRQ�YLHU�0RQDWHQ� VHW]W� GDQQ� HLQ� UDSLGHU�
$QVWLHJ�GHU�6\QDSVHQ]DKO�HLQ��GHU�PLW�HLQHU�SO|W]OLFKHQ�9HUEHVVHUXQJ�GHU�YLVX�
HOOHQ�$XIPHUNVDPNHLW�HLQKHUJHKW���
'LH�6\QDSVHQGLFKWH�XQG�GDPLW�IROJOLFK�DXFK�GLH�$Q]DKO�GHU�XQVSH]LILVFKHQ�

E]Z��ODELOHQ�V\QDSWLVFKHQ�.RQWDNWH�EOHLEW�LP�YLVXHOOHQ�.RUWH[�ELV�]X�HLQHP�$OWHU�
YRQ�PLQGHVWHQV� YLHU� -DKUHQ� DXI� HLQHP�KRKHQ�1LYHDX��'LHVH� ODELOHQ�6\QDSVHQ�
N|QQWHQ� GDV� DQDWRPLVFKH� 6XEVWUDW� QHXURQDOHU� 3ODVWL]LWlW� LP� .LQG� GDUVWHOOHQ��
'DUDXV� OLH�H�VLFK�ZLHGHUXP�IROJHUQ��GDVV�GLH�3ODVWL]LWlW� LP�PLWWOHUHQ�IURQWDOHQ�
*\UXV�OlQJHU�DQKlOW��GD�GLH�5HGX]LHUXQJ�GHU�6\QDSVHQ�GRUW�QLFKW�YRU�GHP�VLHE�
WHQ�/HEHQVMDKU�HLQVHW]W��,Q�GHU�7DW�JLEW�HV�+LQZHLVH��GDVV�GLH�3ODVWL]LWlW�I�U�HLQLJH�
)XQNWLRQHQ�ELV� LQ�GLH�VSlWH�.LQGKHLW�DQKlOW��VR�HWZD�GLH�)lKLJNHLW��QDFK�HLQHU�
JUR�HQ�/lVLRQ�GHU�GRPLQDQWHQ�+HPLVSKlUH�GLH�6SUDFKIXQNWLRQHQ�ZLHGHU�KHU�
]XVWHOOHQ��'LHV�VFKHLQW�ELV�LQV�$OWHU�YRQ�DFKW�-DKUHQ�DQ]XKDOWHQ�XQG�KlQJW�ZRKO�
YRQ� 9HUlQGHUXQJHQ� LQ� GHU� IXQNWLRQHOOHQ� 2UJDQLVDWLRQ� GHU� QLFKWGRPLQDQWHQ�
+HPLVSKlUH�DE���



*HKLUQHQWZLFNOXQJ� ���
�
���� *HQH�XQG�*HKLUQHQWZLFNOXQJ��
'LH�ZLFKWLJVWH�9DULDEOH� I�U�GLH�(UNOlUXQJ�YRQ�*U|�HQXQWHUVFKLHGHQ�]ZLVFKHQ�
GHQ�*HKLUQHQ� YHUVFKLHGHQHU�$UWHQ� LVW� GLH�/lQJH�GHU�3UROLIHUDWLRQVSKDVH��:LH�
ZHL��GDV�VLFK�HQWZLFNHOQGH�*HKLUQ�MHGRFK��ZDQQ�HV�DXI]XK|UHQ�KDW��QHXH�=HO�
OHQ�]X�VFKDIIHQ"�=XP�HLQHQ�LVW�HV�P|JOLFK��GDVV�GLH�JHQDXH�$Q]DKO�GHU�PLWRWL�
VFKHQ�7HLOXQJHQ�LQ�GHU�'1$�GHU�9RUJlQJHU]HOOHQ�JHVSHLFKHUW�LVW��(LQH�DQGHUH�
0|JOLFKNHLW�EHVWHKW�GDULQ��GDVV�9RUJlQJHU]HOOHQ� VLFK� VR� ODQJH�YHUGRSSHOQ��ELV�
VLH�YHUPLWWHOW�EHNRPPHQ��GDVV�JHQ�JHQG�=HOOHQ�LQ�GLH�YHUVFKLHGHQHQ�7HLOH�GHV�
*HKLUQV� JHZDQGHUW� VLQG��:HOFKH�0|JOLFKNHLW� DXFK� LPPHU� ]XWULIIW�� NODU� LVW� ]X�
PLQGHVW�� GDVV� GLH� 3UROLIHUDWLRQVSKDVH� ZHLWJHKHQG� XQWHU� JHQHWLVFKHU�.RQWUROOH�
VWHKW��
'DV�JOHLFKH�JLOW�]ZDU�DXFK�I�U�=HOOGLIIHUHQ]LHUXQJ�XQG�=HOOPLJUDWLRQ��GRFK�

EHL�OHW]WHUHU�LVW�GLHV�QXU�YRQ�SUREDELOLVWLVFKHU�1DWXU��:lKUHQG�LKUHU�0LJUDWLRQ�
WUHWHQ�=HOOHQ�QlPOLFK� LQ� NRPSOH[HU�:HLVH� LQ�.RQWDNW�PLWHLQDQGHU��'DV� I�KUW�
GD]X�� GDVV� QLFKW� PLW� %HVWLPPWKHLW� JHVDJW� ZHUGHQ� NDQQ�� ZR� HLQH� =HOOH� LKUHQ�
(QGSXQNW�HUUHLFKW��,QVRIHUQ�NDQQ�GLH�JHQHWLVFKH�,QIRUPDWLRQ�QLFKW�DOV�%DXSODQ�
EHWUDFKWHW� ZHUGHQ�� *HKLUQH� PLW� LGHQWLVFKHQ� *HQHQ�� ZLH� HWZD� EHL� HLQHLLJHQ�
=ZLOOLQJHQ��N|QQHQ�VLFK�GXUFKDXV�VLJQLILNDQW�XQWHUVFKHLGHQ���
'LH�UHODWLYH�:LFKWLJNHLW�GHU�*HQH�I�U�GLH�*HKLUQHQWZLFNOXQJ�ZLUG�GHXWOLFK�

EHL� GHU�8QWHUVXFKXQJ� YRQ�%HKLQGHUXQJHQ�ZLH� GHP�'RZQ�6\QGURP� �'6��� LQ�
GHP�HV�HLQH�9HUELQGXQJ�]ZLVFKHQ�VSH]LILVFKHQ�*HQHQ�XQG�QHXURORJLVFKHU�3D�
WKRORJLH�JLEW��,QGLYLGXHQ�PLW�'6�KDEHQ�LQ�GHU�5HJHO�HLQ�NOHLQHUHV�XQG�ZHQLJHU�
HQWZLFNHOWHV�*HKLUQ�DOV�LKUH�XQEHKLQGHUWHQ�$OWHUVJHQRVVHQ��6LH�KDEHQ�XQJHIlKU�
HLQ�'ULWWHO�ZHQLJHU�NRUWLNDOH�1HXURQHQ��ZHQLJHU�NRPSOH[H�9HUELQGXQJVPXVWHU��
UHGX]LHUWHQ�0\HOLQDQWHLO�XQG�DEQRUPDO�JHIRUPWH�'HQGULWHQ��.XU]XP��'DV�]X�
VlW]OLFKH�JHQHWLVFKH�0DWHULDO�LQWHUIHULHUW�PLW�GHQ�3UR]HVVHQ�GHU�3UROLIHUDWLRQ��6\�
QDSVHQELOGXQJ�VRZLH�0\HOLQLVLHUXQJ���

���� *HKLUQHQWZLFNOXQJ�XQG�(UIDKUXQJ�
'DPLW�7LHUH�VLFK�LQ�LKUHP�9HUKDOWHQ�DQ�GLH�8PZHOW�DQSDVVHQ��P�VVHQ�VLH�LQ�GHU�
/DJH�VHLQ��PHQWDOH�5HSUlVHQWDWLRQHQ�]X�ELOGHQ��GLH�]X� LKUHQ�(UIDKUXQJHQ�SDV�
VHQ��6R�P�VVHQ�VLH�LQ�GHU�/DJH�VHLQ��$UWJHQRVVHQ�]X�HUNHQQHQ�RGHU�GLH�(UIDK�
UXQJ��GDVV�)HXHU�EUHQQW��LP�*HGlFKWQLV�]X�VSHLFKHUQ��9LHOH�7LHUH�NRPPHQ�DXI�
GLH�:HOW�XQG�VLQG�EHUHLW��VROFKH�'LQJH�]X�OHUQHQ��LQGHP�VLH�HLQHQ�DQJHERUHQHQ�
6FKDOWNUHLV��SUHZLUHG�FLUFXLWU\��QXW]HQ��GHU�HQJ�PLW�lX�HUHQ�6LQQHVRUJDQHQ�YHU�
EXQGHQ�LVW��'LHVHU�DQJHERUHQH�6FKDOWNUHLV�EHVWHKW�DXV�NRUWLNDOHQ�1HXURQHQ��GLH�
,QSXWVLJQDOH�DXV�GHU�8PZHOW�HPSIDQJHQ��YHUDUEHLWHQ�XQG�VSHLFKHUQ��VRZLH�DIIH�
UHQWHQ�1HXURQHQ��GLH�GLHVH�,QSXWVLJQDOH�YRQ�GHQ�YHUVFKLHGHQHQ�6LQQHVRUJDQHQ�
]XP�*HKLUQ�OHLWHQ���
&KLUXUJLVFKH� 6WXGLHQ� DQ� 7LHUHQ� NRQQWHQ� ]HLJHQ�� GDVV� DW\SLVFKH� NRUWLNDOH�

.DUWHQ� JHELOGHW�ZHUGHQ� N|QQHQ��ZHQQ�GLH� ,QSXWOHLWXQJHQ� YRP�7KDODPXV� DQ�
GHUV�JHOHLWHW�ZHUGHQ��6ROFKH�3ODVWL]LWlW�ZXUGH�DXFK�DQ�.OHLQNLQGHUQ�EHREDFKWHW��
GLH�XQWHU�+LUQYHUOHW]XQJHQ� OLWWHQ�E]Z��GHQHQ�7HLOH�GHV�*HKLUQV�HQWIHUQW�ZXU�
GHQ��XP�VLH�YRQ�(SLOHSVLH�]X�EHIUHLHQ��1HXURQDOH�5HJLRQHQ��GLH�PLW�6SUDFKH�LQ�
9HUELQGXQJ� VWHKHQ�� VLQG� LQ� QRUPDO� HQWZLFNHOWHQ�5HFKWVKlQGHUQ� LQ� GHU� OLQNHQ�



��� .DSLWHO���
 
+HPLVSKlUH� ]X� ILQGHQ��%HL�.LQGHUQ� MHGRFK�� GHUHQ� OLQNH�+HPLVSKlUH� HQWIHUQW�
ZXUGH��ELOGHWHQ�VLFK�6SUDFKUHJLRQHQ� LQ�GHU�YHUEOLHEHQHQ� UHFKWHQ�+HPLVSKlUH��
6RPLW�LVW�IROJHQGHV�IHVW]XVWHOOHQ��:lKUHQG�GLH�ODPLQDUH�2UJDQLVDWLRQ�GHV�.RU�
WH[�KDXSWVlFKOLFK�JHQHWLVFK�EHVWLPPW�ZLUG��VFKHLQW�GLH�2UJDQLVDWLRQ�GHU�+LUQ�
DUHDOH� VRZRKO� GXUFK� DQJHERUHQH�9HUVFKDOWXQJHQ� DOV� DXFK� GXUFK�8PZHOWUHL]H�
EHVWLPPW���
8PZHOWUHL]H�N|QQHQ�MHGRFK�XQWHUVFKLHGOLFKHQ�(LQIOXVV�DXI�GLH�+LUQVWUXNWXU�

QHKPHQ�� MH�QDFK�GHP��ZDQQ�VLH� LQ�GHU�(QWZLFNOXQJ�DXIWUHWHQ��6R�N|QQHQ�EHL�
VSLHOVZHLVH� 7LHUH� I�U� LPPHU� HUEOLQGHQ�� ZHQQ� VLH� VRIRUW� QDFK� GHU� *HEXUW� I�U�
]ZHL�:RFKHQ�LQ�GHU�'XQNHOKHLW�JHKDOWHQ�ZHUGHQ��:HQQ�GLHVH�'HSULYDWLRQ�MH�
GRFK�VSlWHU�LQ�GHU�SRVWQDWDOHQ�3HULRGH�HUIROJW��HQWZLFNHOQ�VLFK�GLH�YLVXHOOHQ�)l�
KLJNHLWHQ�QRUPDO��=XU�(UNOlUXQJ�GLHVHU� ]HLWDEKlQJLJHQ�5HVXOWDWH�ZHUGHQ� ]ZHL�
7\SHQ�QHXURQDOHU�3ODVWL]LWlW� LQ�GHU�(QWZLFNOXQJ�GHV�*HKLUQV� YRQ�6lXJHWLHUHQ�
XQWHUVFKLHGHQ��HUIDKUXQJVHUZDUWHQG�XQG�HUIDKUXQJVDEKlQJLJ���
(UIDKUXQJVHUZDUWHQGH�3ODVWL]LWlW��GLH�GLH�*UXQGODJH�GHU�$QQDKPH�NULWLVFKHU�

3KDVHQ�E]Z��VHQVLWLYHU�3HULRGHQ�LQ�GHU�*HKLUQHQWZLFNOXQJ�ELOGHW��JHKW�DXI�GLH�
DQIlQJOLFKH�� LQWHUQ� JHVWHXHUWH� hEHUSURGXNWLRQ� DQ� 6\QDSVHQ� XQG� DXI� GLH� DQ�
VFKOLH�HQGH�5HGX]LHUXQJ� DXI� VHKU� DNWLYH�� GXUFK�(UIDKUXQJHQ� VWDELOLVLHUWH�9HU�
ELQGXQJHQ� ]XU�FN��:LH� ZHLWHU� REHQ� HUZlKQW�� ZLUG� GLH� $Q]DKO� GHU� 6\QDSVHQ�
YHUULQJHUW�� GD� GLH� 1HXURQHQ� XP� GLH� EHJUHQ]WH� 9HUVRUJXQJ� PLW� WURSKLVFKHP�
)DNWRU�NRQNXUULHUHQ���
:lKUHQG�HUIDKUXQJVHUZDUWHQGH�3ODVWL]LWlW�HLQ�HYROXWLRQlU�VHKU�DOWHU�0HFKD�

QLVPXV� LVW� XQG� LQWHULQGLYLGXHOO� VHKU� lKQOLFK�YHUOlXIW�� I�KUW� GLH� ]ZHLWH�$UW� YRQ�
3ODVWL]LWlW��GLH�VR�JHQDQQWH�HUZDUWXQJVDEKlQJLJH��]XU�6SHLFKHUXQJ�YRQ�,QIRUPD�
WLRQHQ��GLH�VLFK� LQWHULQGLYLGXHOO�XQWHUVFKHLGHQ�XQG�I�U�GDV� LQGLYLGXHOOH�hEHUOH�
EHQ� YRQ� LPPHQVHU�:LFKWLJNHLW� VHLQ� N|QQHQ�� ZLH� HWZD�1DKUXQJVTXHOOHQ� RGHU�
=XIOXFKWVRUWH��(UIDKUXQJVDEKlQJLJH�3ODVWL]LWlW�JHZlKUW�HV�GHP�7LHU��5HSUlVHQ�
WDWLRQHQ�YRQ�EHVWLPPWHQ�0HUNPDOHQ�LKUHU�8PJHEXQJ�]X�ELOGHQ��'HU�]X�*UXQ�
GH� OLHJHQGH� 0HFKDQLVPXV� LVW� QLFKW� GLH� (OLPLQLHUXQJ� �EHUIO�VVLJHU� 6\QDSVHQ��
VRQGHUQ� YLHOPHKU� GLH� %LOGXQJ� QHXHU� V\QDSWLVFKHU� 9HUELQGXQJHQ� E]Z�� GHUHQ�
5HRUJDQLVDWLRQ��
������ (UIDKUXQJVHUZDUWHQGH�3ODVWL]LWlW�
1DFKZHLVH�HUIDKUXQJVHUZDUWHQGHU�3ODVWL]LWlW�NRPPHQ�HWZD�YRQ�7LHUH[SHULPHQ�
WHQ�]XP�YLVXHOOHQ�6\VWHP�� LQ�GHQHQ�RIW�PLW�6WLPXODWLRQVGHSULYDWLRQ�JHDUEHLWHW�
ZXUGH�� 6R� NRQQWH� JH]HLJW�ZHUGHQ�� GDVV� LQQHUKDOE�ZHQLJHU�:RFKHQ�� QDFKGHP�
QRUPDO� HQWZLFNHOWH� .DW]HQEDE\V� LKUH� $XJHQ� |IIQHQ�� IDVW� DOOH� 1HXURQHQ� GHV�
SULPlUHQ�YLVXHOOHQ�.RUWH[�VHOHNWLY�DXI�GLH�$XVULFKWXQJ�GHV�6WLPXOXV�UHDJLHUHQ��
%HLP�$XVEOHLEHQ�VROFKHU�YLVXHOOHU�$QUHJXQJHQ� MHGRFK�YHUOLHUHQ�GLH�1HXURQHQ�
GHV�YLVXHOOHQ�.RUWH[�QDFK�XQG�QDFK�GLHVH�)lKLJNHLW��(LQH�YROOVWlQGLJH�(UKROXQJ�
LVW�QDFK�HLQHU�OlQJHUHQ�'HSULYDWLRQVSKDVH�QLFKW�PHKU�P|JOLFK��1HXHUH�(UJHE�
QLVVH�]HLJHQ�MHGRFK��GDVV�EHLP�$XVEOHLEHQ�YLVXHOOHU�,QIRUPDWLRQHQ�ZlKUHQG�GHU�
IU�KHQ�(QWZLFNOXQJ� VLFK� GLH� NULWLVFKH�3KDVH� GHU� 6\QDSVHQUHGX]LHUXQJ� YHUOlQ�
JHUW��'HQQRFK�LVW�IHVW]XVWHOOHQ��GDVV�VLFK�VSlW�HQWZLFNHOQGH�YLVXHOOH�)XQNWLRQHQ�
�]�%�� 7LHIHQZDKUQHKPXQJ��PHKU� GXUFK� IU�KH�'HSULYDWLRQ� JHVFKlGLJW� ZHUGHQ�
DOV� VROFKH�)XQNWLRQHQ��GLH�]XP�=HLWSXQNW�GHU�*HEXUW�VFKRQ�UHODWLY�DXVJHUHLIW�
VLQG��]�%��)DUEZDKUQHKPXQJ���7RWDOH�YLVXHOOH�'HSULYDWLRQ��WRWDO�SDWWHUQ�GHSUL�
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YDWLRQ��KDW�GHXWOLFKH�9HUlQGHUXQJHQ�QHXURQDOHU�6WUXNWXUHQ�]XU�)ROJH��6R�YHU�
I�JHQ�HWZD�GLH�'HQGULWHQ� LP�YLVXHOOHQ�.RUWH[�GHSULYLHUWHU�7LHUH��EHU�GHXWOLFK�
ZHQLJHU� GHQGULWLVFKH� 'RUQHQ�� ZHOFKH� GLH� KDXSWVlFKOLFKH� QHXURQDOH� .RQWDNW�
IRUP�LP�YLVXHOOHQ�.RUWH[�GDUVWHOOHQ���
(LQH�ZLFKWLJH�)UDJH�LVW�GLH�QDFK�GHP�:DUXP�GLHVHU�HUIDKUXQJVHUZDUWHQGHQ�

RGHU� VHQVLWLYHQ�3HULRGHQ��0DFKW� HV�GHQQ� HYROXWLRQlU�6LQQ�� HLQHQ�2UJDQLVPXV�
]X�HQWZLFNHOQ��GHVVHQ�VHQVRULVFKH�)XQNWLRQHQ�I�U�LPPHU�JHVFKlGLJW�VLQG��ZHQQ�
GLH�QRWZHQGLJHQ�(UIDKUXQJHQ� LQ� HLQHP�EHVWLPPWHQ�=HLWDEVFKQLWW� DXVEOHLEHQ"�
(V�PDFKW�VHKU�ZRKO�6LQQ��'HQQ�GDGXUFK�ZHUGHQ�GLH�5HVVRXUFHQ�GHU�VHQVRUL�
VFKHQ�6\VWHPH�HIIL]LHQW�JHQXW]W��LQGHP�GLHVH�VLFK�DQ�GHQ�LQ�GHU�8PZHOW�]X�HU�
ZDUWHQGHQ�(UIDKUXQJHQ�MXVWLHUHQ�N|QQHQ��'DKHU�KDEHQ�YLHOH�$UWHQ�VLFK�VR�HQW�
ZLFNHOW��GDVV�GLH�QHXURQDOHQ�9HUELQGXQJHQ�LQ�GHQ�VHQVRULVFKHQ�6\VWHPHQ�JHQH�
WLVFK�QXU�JURE�YRUJH]HLFKQHW�ZHUGHQ��XP�GDPLW�GLH�'HWDLOV�GXUFK�GLH�,QWHUDNWL�
RQ�GHV�2UJDQLVPXV�PLW�GHU�8PZHOW�EHVWLPPHQ�]X�ODVVHQ���
'DV�ZLFKWLJVWH�0HUNPDO�GLHVHU�3ODVWL]LWlW� LVW� GLH�2UJDQLVDWLRQ� HLQHV� GHWDLO�

OLHUWHQ�QHXURQDOHQ�0XVWHUV�GXUFK�HLQH�lX�HUH�(UIDKUXQJ��]�%��PRWRULVFKH�$NWL�
YLWlW�RGHU�YLVXHOOH�6WLPXOLHUXQJ��ZlKUHQG�HLQHV� UHODWLY� HQJ�EHJUHQ]WHQ�=HLWDE�
VFKQLWWV�� 'LH� QHXURQDOH� *UXQGODJH� GLHVHU� 6HQVLWLYLWlW� LVW� GLH� hEHUSURGXNWLRQ�
YRQ�6\QDSVHQ�XQG�GLH�DQVFKOLH�HQGH��GXUFK�HUIDKUXQJVJHQHULHUWH�QHXURQDOH�$N�
WLYLWlW�EHVWLPPWH��VHOHNWLYH�(UKDOWXQJ�HLQHV�7HLOV�GHU�6\QDSVHQPHQJH��'LH�5H�
JXOLHUXQJ�GHV�=HLWIHQVWHUV� LQ�GHU�(QWZLFNOXQJ�GHV�YLVXHOOHQ�.RUWH[�REOLHJW�RI�
IHQEDU�]XP�JUR�HQ�7HLO�]ZHL�1HXURWUDQVPLWWHUQ��1RUDGUHQDOLQ�XQG�$FHW\OFKR�
OLQ��'LHVH�Å1HXURPRGXODWRUHQ´�N|QQWHQ�GDQDFK�GLH�QHXURQDOH�6HQVLWLYLWlW�EH�
]�JOLFK�(UIDKUXQJ�LQLWLLHUHQ�RGHU�DXIUHFKWHUKDOWHQ���
(LQ�ZHLWHUHU�ZLFKWLJHU�3XQNW�EH]LHKW�VLFK�DXI�GDV�$XVPD���LQ�GHP�VLFK�GDV�

HQWZLFNHOQGH� VHQVRULVFKH� 6\VWHP� QDFK� GHQ� 6WUXNWXUHQ� GHU� KHUHLQNRPPHQGHQ�
,QIRUPDWLRQHQ�ULFKWHW��0LW�DQGHUHQ�:RUWHQ��5XIW�MHGHU�,QSXW�lKQOLFKH�VWUXNWX�
UHOOH�9HUlQGHUXQJHQ�KHUYRU"�
6HQVRULVFKH�6\VWHPH�YHUI�JHQ��EHU�VWDUNH�3UlGLVSRVLWLRQHQ�]XP�=HLWSXQNW�

GHU�*HEXUW��GLH�]X�HLQHU�UXGLPHQWlUHQ�2UJDQLVDWLRQ�GHV�,QSXW�I�KUW��'LH�GLIIH�
UHQ]LHOOH�1XW]XQJ� YRQ�(UIDKUXQJHQ� GXUFK� GDV�*HKLUQ�EHVWLPPW� GDV�$XVPD��
GHV�(LQIOXVVHV�YRQ�(UIDKUXQJHQ�DXI�GLH�QHXURQDOH�6WUXNWXU��'LHV�ZLUG�HWZD�LO�
OXVWULHUW�GXUFK�GDV�3KlQRPHQ�GHV�JU|�HUHQ�DXGLWLYHQ�.RUWH[�EHL�YLVXHOO�GHSUL�
YLHUWHQ�RGHU�EOLQGHQ�7LHUHQ��'D�GLH�DXGLWLYH�6WLPXOLHUXQJ�VLFK�EHL�EOLQGHQ�XQG�
VHKHQGHQ�7LHUHQ�QLFKW�XQWHUVFKHLGHW��VWHKW�GHU�JU|�HUH�DXGLWLYH�.RUWH[�YHUPXW�
OLFK� PLW� GHU� JHVWHLJHUWHQ� $EKlQJLJNHLW� YRQ� DXGLWLYHQ� ,QIRUPDWLRQHQ� EHL� DXV�
EOHLEHQGHQ�YLVXHOOHQ� ,QIRUPDWLRQHQ� LQ�=XVDPPHQKDQJ��+LHU� OLHJW�GLH�9HUPX�
WXQJ� QDKH�� GDVV� GLH� (QWVWHKXQJ� LQWHULQGLYLGXHOOHU� 8QWHUVFKLHGH� WURW]� JOHLFKHU�
8PZHOWHLQIO�VVH�DXI�GLHVHQ�0HFKDQLVPXV�]XU�FN]XI�KUHQ�LVW���
'DV�ZLFKWLJVWH�0HUNPDO�YRQ�3ODVWL]LWlW�LQ�GHU�IU�KHQ�(QWZLFNOXQJ�GHV�VHQ�

VRULVFKHQ�6\VWHPV�LVW�GHU�KRKH�*UDG�DQ�$OWHUVDEKlQJLJNHLW�XQG�VSlWHUHU�,UUHYHU�
VLELOLWlW��6R�YHUOLHUHQ�KHUDQZDFKVHQGH�0HQVFKHQ�EHLVSLHOVZHLVH� LKUH� LP�.OHLQ�
NLQGDOWHU�YRUKDQGHQH�6HQVLWLYLWlW�I�U�VROFKH�SKRQHPLVFKHQ�%HUHLFKH��SKRQHPLF�
ERXQGDULHV���GLH�LKUH�6SUDFKXPJHEXQJ�QLFKW�QXW]W��(LQ�VROFKHV�%HLVSLHO�I�U�GHQ�
YLVXHOOHQ�%HUHLFK�VWHOOHQ�QHXHUH�(UJHEQLVVH�DXV�GHU�)RUVFKXQJ�]XU�*HVLFKWVHU�
NHQQXQJ� GDU�� 6R� LVW� GLH� (UNHQQXQJVOHLVWXQJ� VHKU� MXQJHU� .LQGHU� LQ� PDQFKHU�
+LQVLFKW�EHVVHU� DOV� GLH� YRQ�(UZDFKVHQHQ�� LQVEHVRQGHUH� LP�)DOO� YRQ�$IIHQJH�
VLFKWHUQ��*HJHQ�(QGH�GHV� HUVWHQ�/HEHQVMDKUHV� YHUOLHUHQ�GLH�.OHLQNLQGHU�GDQQ�



��� .DSLWHO���
 
DOOPlKOLFK� LKUHQ�9RUWHLO�� bOWHUHQ�.LQGHUQ� XQG�(UZDFKVHQHQ� EHUHLWHW� HV� GDQQ�
VRJDU�VFKRQ�0�KH��GLH�*HVLFKWHU�YRQ�0HQVFKHQ�DQGHUHU�(WKQLHQ�]X�GLIIHUHQ�
]LHUHQ��'HU�GLHVHU�(QWZLFNOXQJ� ]X�*UXQGH� OLHJHQGH�QHXURQDOH�3UR]HVV� LVW� VR�
ZRKO�PLW� GHP� DQIlQJOLFKHQ� UDSLGHQ�$QVWLHJ� GHU� 6\QDSVHQDQ]DKO� DOV� DXFK�PLW�
GHUHQ� DQVFKOLH�HQGHP� 5�FNJDQJ� YHUNQ�SIW�� 'LH� *HVFKZLQGLJNHLW� XQG� GDV�
$XVPD��GLHVHU�3UR]HVVH�VLQG�VRZRKO�YRQ�GHU�$UW�GHU�(UIDKUXQJ�DOV�DXFK�YRQ�
LQWHUQHQ�)DNWRUHQ�ZLH�GHP�QHXURFKHPLVFKHQ�6\VWHP�DEKlQJLJ���
'LH�+LQZHLVH�DXI�HLQH�GLH�JHVDPWH�.LQGKHLW�XQG�$GROHV]HQ]�DQKDOWHQGH�(QW�

ZLFNOXQJ�XQG�2UJDQLVDWLRQ�GHV�SUlIURQWDOHQ�.RUWH[�GHXWHQ�HLQH�ZLFKWLJH�3DUDO�
OHOH�]ZLVFKHQ�+LUQHQWZLFNOXQJ�XQG�NRJQLWLYHU�(QWZLFNOXQJ�DQ��'LH�DOOPlKOLFKH�
$EQDKPH�GHU�6\QDSVHQGLFKWH�LP�/DXIH�GHU�.LQGKHLW�XQG�$GROHV]HQ]�IlOOW�PLW�
GHU�NRQWLQXLHUOLFKHQ�(QWZLFNOXQJ�NRJQLWLYHU�)lKLJNHLWHQ�]XVDPPHQ��0LW�DQGH�
UHQ�:RUWHQ�� GLH� ]XQHKPHQGHQ� NRJQLWLYHQ� )lKLJNHLWHQ� JHKHQ� HLQKHU�PLW� GHP�
9HUOXVW� DQ� 6\QDSVHQ� XQG� GHU� 6WlUNXQJ� GHU� YHUEOHLEHQGHQ�9HUELQGXQJHQ� XQG�
QLFKW�PLW�GHUHQ�1HXELOGXQJ��'LHVHU�3UR]HVV�UHSUlVHQWLHUW�GDPLW�GLH�8QWHUGU��
FNXQJ�YRQ�NRQNXUULHUHQGHP��LUUHOHYDQWHP�9HUKDOWHQ��(LQH�ZLHGHUKROWH�'DUELH�
WXQJ�HLQHV�5HL]HV�I�KUW�]X�HLQHU�VFKQHOOHUHQ�5HDNWLRQ�XQG�IROJOLFK�]X�HLQHU�VWlU�
NHUHQ�%H]LHKXQJ�]ZLVFKHQ�(UHLJQLV�XQG�5HDNWLRQ��$XI�SK\VLRORJLVFKHU�(EHQH�
ZLUG�GLHV�GXUFK�GLH�%HREDFKWXQJ�ZLGHUJHVSLHJHOW��GDVV�]XJOHLFK�DNWLYLHUWH�1HX�
URQHQ� VLFK� YHUVFKDOWHQ� �QHXURQV� WKDW� ILUH� WRJHWKHU� ZLUH� WRJHWKHU��� .RQNXUULH�
UHQGHV��ZHQLJHU� KlXILJHV�9HUKDOWHQ�ZLUG� GDJHJHQ� JHVFKZlFKW��'LH� ]HLWJOHLFKH�
0\HOLQLVLHUXQJ�GHU�9HUELQGXQJVIDVHUQ�VWHOOW�GDQQ�QRFK�HLQHQ�]XVlW]OLFKHQ�)DN�
WRU� GDU�� GHU� ]XU� %HVFKOHXQLJXQJ� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� LP� /DXI� YRQ�
.LQGKHLW�XQG�$GROHV]HQ]�EHLWUlJW���
������ (UIDKUXQJVDEKlQJLJH�3ODVWL]LWlW�
(UIDKUXQJ�EHHLQIOXVVW�9HUKDOWHQ�EHNDQQWOLFK�QLFKW�QXU�LQ�EHVWLPPWHQ�=HLWIHQV�
WHUQ�XQG�QLFKW�QXU�ZlKUHQG�GHU�IU�KHQ�(QWZLFNOXQJ�VHQVRULVFKHU�6\VWHPH��(YR�
OXWLRQlU�PDFKW�DXFK�GLHV�6LQQ��GHQQ�HV�NDQQ�VLFK�QLFKW�GDUDXI�YHUODVVHQ�ZHUGHQ��
GDVV� HLQH�EHVRQGHUV�ZLFKWLJH�(UIDKUXQJ� ]X� HLQHP�EHVWLPPWHQ�=HLWSXQNW� DXI�
WULWW��(LQ�ZHLWHUHU�*UXQG� I�U� HLQH� OlQJHU� DQKDOWHQGH�3ODVWL]LWlW� LVW� LQ�GHU�1RW�
ZHQGLJNHLW�]X�VHKHQ��GDVV�0HQVFKHQ�XQG�7LHUH�VLFK�ZlKUHQG�LKUHV�/HEHQV�EH�
VWLPPWHQ�8PIHOGHUQ�DQSDVVHQ�P�VVHQ���
(LQ�ZLFKWLJHV�0HUNPDO�HLQHU�EHVWLPPWHQ�8PZHOW�N|QQWH�GHU�.RPSOH[LWlWV�

JUDG�VHLQ��(LQ�H[SHULPHQWHOOHV�3DUDGLJPD��ZHOFKHV�GLHVHQ�*UDG�YDULLHUWH��ZXUGH�
VFKRQ�0LWWH�GHV�OHW]WHQ�-DKUKXQGHUWV�HQWZLFNHOW��XP�]HLJHQ�]X�N|QQHQ��GDVV�(L�
JHQVFKDIWHQ�GHV��VR]LDOHQ��8PIHOGV�VWUXNWXUHOOH�9HUlQGHUXQJHQ�LP�*HKLUQ�KHU�
EHLI�KUHQ� N|QQHQ�� 'DEHL� ZXUGHQ� 5DWWHQ� YRQ� GHU� .LQGKHLW� ELV� LQV� VSlWH� (U�
ZDFKVHQHQDOWHU� LQ� GUHL� YHUVFKLHGHQHQ� %HGLQJXQJHQ� JHKDOWHQ�� LQ� HLQHP� VHKU�
NRPSOH[HQ�8PIHOG�PLW�YLHOHQ�7LHUHQ��LQ�HLQHP�HLQIDFKHQ�.lILJ�PLW�HLQHP�DQ�
GHUHQ�7LHU�VRZLH�DOOHLQ�LQ�HLQHP�HLQIDFKHQ�.lILJ��(V�NRQQWH�EHLVSLHOVZHLVH�IHVW�
JHVWHOOW�ZHUGHQ��GDVV�LQ�GHP�NRPSOH[HQ�8PIHOG�JHKDOWHQH�7LHUH�ELV�]X����3UR�
]HQW�PHKU�'HQGULWHQ�SUR�1HXURQHQ�GHV�REHUHQ�YLVXHOOHQ�.RUWH[�DXIZLHVHQ�DOV�
HLQ]HOQH� LP� .lILJ� OHEHQGH� 5DWWHQ�� 'HQGULWHQ� ELHWHQ� )OlFKH� I�U� V\QDSWLVFKH�
9HUELQGXQJHQ�� MH�PHKU�'HQGULWHQ� GHVWR�PHKU� 6\QDSVHQ��'LHVH�8QWHUVFKLHGH�
VLQG�]ZDU�LP�YLVXHOOHQ�%HUHLFK�DP�JU|�WHQ��N|QQHQ�DOOHUGLQJV�DXFK�LQ�DQGHUHQ�
%HUHLFKHQ�GHV�FHUHEUDOHQ�.RUWH[� IHVWJHVWHOOW�ZHUGHQ�� VR�HWZD� LQ�PLW� DXGLWLYHQ�
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,QIRUPDWLRQHQ�DVVR]LLHUWHQ�$UHDOHQ�XQG�DXFK�LQ�5HJLRQHQ��GLH�IXQNWLRQDO�GXUFK�
DXV�PLW�GHP�PHQVFKOLFKHQ�)URQWDONRUWH[�YHUJOHLFKEDU�VLQG���
$XFK�I�U�7UDLQLQJ�NRQQWHQ�(IIHNWH�JH]HLJW�ZHUGHQ��-XQJH�HUZDFKVHQH�5DW�

WHQ�� GLH� �EHU� DQQlKHUQG� HLQHQ� 0RQDW� DQ� ZHFKVHOQG� JHVWDOWHWHQ� /DE\ULQWKHQ�
WUDLQLHUW�ZXUGHQ��ZLHVHQ�PHKU�'HQGULWHQ� DXI� DOV� XQWUDLQLHUWH�7LHUH��)�U�0HQ�
VFKHQ�NRQQWHQ�HEHQIDOOV�6WUXNWXUYHUlQGHUXQJHQ�DXIJUXQG�YRQ�8PZHOWHLQIO�V�
VHQ� JH]HLJW� ZHUGHQ�� 6R� IDQG�PDQ� KHUDXV�� GDVV� GHU� KLQWHUH�+LSSRNDPSXV� EHL�
7D[LIDKUHUQ� JU|�HU�ZDU� DOV� GHU� YRQ�.RQWUROOSHUVRQHQ�� GLH� QLFKW� 7D[L� IXKUHQ��
'HU� +LSSRNDPSXV� LVW� HLQH� NOHLQH� +LUQUHJLRQ�� GLH� YHUPXWOLFK� EHL� UlXPOLFKHU�
5HSUlVHQWDWLRQ�XQG�1DYLJDWLRQ�HLQH�5ROOH�VSLHOW��'LH�WlJOLFKH�2ULHQWLHUXQJVDU�
EHLW�GHU�7D[LIDKUHU�I�KUW�RIIHQEDU�]XU�9HUJU|�HUXQJ�GLHVHU�QHXURQDOHQ�6WUXNWXU���
'LH� (QWVWHKXQJ� QHXHU� 6\QDSVHQ� LQ� EHVWLPPWHQ� +LUQUHJLRQHQ� GXUFK� GHQ�

(LQIOXVV�YRQ�(UIDKUXQJHQ�LQ�NRPSOH[HQ�8PZHOWHQ�VRZLH�YRQ�/HUQDXIJDEHQ�LP�
(UZDFKVHQHQDOWHU�KlQJW�YRQ�HUIDKUXQJVDVVR]LLHUWHU�QHXURQDOHU�$NWLYLWlW�DE��GDV�
KHL�W��6\QDSVHQ�HQWVWHKHQ�GXUFK�GLH�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�$NWLYLHUXQJV�
]XVWlQGHQ� YHUVFKLHGHQHU� 1HXURQHQ� LQ� GHQ� EHVWLPPWHQ� LQIRUPDWLRQVYHUDUEHL�
WHQGHQ� 5HJLRQHQ�� ,P� 8QWHUVFKLHG� ]XU� IU�KHQ� VSUXQJKDIWHQ� 1HXHQWZLFNOXQJ�
YRQ�6\QDSVHQ�EHVFKUlQNW�VLFK�GLH�VSlWHUH�HUIDKUXQJVDEKlQJLJH�%LOGXQJ�YRQ�V\�
QDSWLVFKHQ�9HUELQGXQJHQ� DXI�5HJLRQHQ�� GLH� LQ� GLH� VSH]LILVFKHQ� LQIRUPDWLRQV�
YHUDUEHLWHQGHQ�3UR]HVVH�HLQJHEXQGHQ�VLQG��'RFK�DXFK�GLHVH�VSlWHUH�(QWZLFN�
OXQJ�YHUOlXIW� DXI� HLQH� UHODWLY� XQVSH]LILVFKH�:HLVH��(UVW� GHU� NXPXODWLYH�(IIHNW�
LQGLYLGXHOOHU�(UIDKUXQJHQ� I�KUW� ]X� HLQHU� 6WDELOLVLHUXQJ�YRQ� HLQLJHQ� GHU�QHXHQ�
6\QDSVHQ���
'LH�HUIDKUXQJVDEKlQJLJH�1HXELOGXQJ�YRQ�6\QDSVHQ�ZLUG�EHJOHLWHW�YRQ�9HU�

lQGHUXQJHQ�LQ�GHU�%OXWYHUVRUJXQJ�LP�*HKLUQ�VRZLH�LQ�GHQ�$VWUR]\WHQ��VSULFK�LQ�
*OLD]HOOHQ��GLH�GLH�$NWLYLWlWHQ�GHU�1HXURQHQ�XQG�6\QDSVHQ�PHWDEROLVFK�XQWHU�
VW�W]HQ��6R�LVW�GLH�%OXWJHIl�GLFKWH�LP�*HKLUQ�MXQJHU�� LQ�NRPSOH[HU�8PJHEXQJ�
DXIJH]RJHQHU�5DWWHQ�H[WUHP�KRFK��'DV�*OHLFKH�JLOW�VRZRKO�I�U�.DSLOODUHQ��DOVR�
I�U�VROFKH�%OXWJHIl�H��GLH�I�U�GHQ�1lKUVWRIIWUDQVSRUW�YRP�%OXW�LQV�*HKLUQ�YHU�
DQWZRUWOLFK� VLQG�� DOV� DXFK� I�U�$VWUR]\WHQ�� 6\QDSVHQ�EHQ|WLJHQ� JUR�H�0HQJHQ�
PHWDEROLVFKHU�(QHUJLH��VRGDVV�GLH�0HQJH�GHU�$VWUR]\WHQ�HLQHQ�JUR�HQ�(LQIOXVV�
DXI�GDV�VLFK�HQWZLFNHOQGH�*HKLUQ�KDW��'LH�)lKLJNHLW��QHXH�%OXWJHIl�H�]X�ELOGHQ��
VLQNW�MHGRFK�UDSLGH�PLW�VWHLJHQGHP�$OWHU��'LH�QDFK�ZLH�YRU�QHX�JHELOGHWHQ�6\�
QDSVHQ�N|QQHQ�GDKHU�PLW�]XQHKPHQGHP�$OWHU�QLFKW�PHKU�DXVUHLFKHQG�YHUVRUJW�
ZHUGHQ��
%HL�GHU�$EOHLWXQJ�YRQ�SUDNWLVFKHQ�,PSOLNDWLRQHQ�DXV�GHU�PHQVFKOLFKHQ�*H�

KLUQHQWZLFNOXQJ�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GDV�QHXURQDOH�:DFKVWXP�LQ�
YHUVFKLHGHQHQ�+LUQUHJLRQHQ�LQ�XQWHUVFKLHGOLFKHU�6HTXHQ]�YHUODXIHQ�NDQQ��:lK�
UHQG�GHU�SUlIURQWDOH�.RUWH[�ZlKUHQG�GHU�HUVWHQ�VHFKV�/HEHQVMDKUH�ZlFKVW��VWD�
ELOLVLHUW�VLFK�GHU�YLVXHOOH�.RUWH[�EHUHLWV�LP�]ZHLWHQ�/HEHQVMDKU��,Q�GLHVHU�DV\Q�
FKURQHQ�(QWZLFNOXQJ�GHU�XQWHUVFKLHGOLFKHQ�+LUQUHJLRQHQ�ZLUG�HLQ�HUKHEOLFKHU�
9RUWHLO�JHVHKHQ��LQGHP�HV�QlPOLFK�GHP�IU�KHQ�(QWZLFNOXQJVV\VWHP�HUP|JOLFKW��
GHP� IROJHQGHQ�� HUIDKUXQJVDEKlQJLJHQ� 6\VWHP� JHHLJQHWH� 5DKPHQEHGLQJXQJHQ�
]X� JHZlKUOHLVWHQ��'LHV� LVW� YRQ�JUR�HU�5HOHYDQ]� I�U�GLH�PHQVFKOLFKH�(QWZLFN�
OXQJ��6R�N|QQWHQ�IU�KH�VR]LDOH�XQG�NRPPXQLNDWLYH�)lKLJNHLWHQ�GLH�9RUDXVVHW�
]XQJHQ�I�U�GLH�(UZDFKVHQHQVSUDFKH�VFKDIIHQ��RGHU�IU�KH�YLVXHOOH�XQG�PRWRUL�
VFKH�)lKLJNHLWHQ�N|QQWHQ�GHP�.OHLQNLQG�KHOIHQ��UlXPOLFKH�XQG�NDXVDOH�%H]LH�
KXQJHQ�]X�HUIDVVHQ��$NWLYH�(UIDKUXQJ�XQG�:LVVHQ�]X�RUJDQLVLHUHQ�XQG�VLFK�DQ�



��� .DSLWHO���
 
]XHLJQHQ�� LVW� I�U� GDV� .OHLQNLQG� YRQ� �EHUUDJHQGHU� :LFKWLJNHLW�� ZHQQ� HLQ� EH�
VWLPPWHU� 3UR]HVV� GLH� 9RUDXVVHW]XQJHQ� I�U� HLQHQ� DQVFKOLH�HQGHQ�� HUIDKUXQJV�
DEKlQJLJHQ�3UR]HVV�VFKDIIW��8P�VHQVLWLYH�3KDVHQ�]X�FKDUDNWHULVLHUHQ��LVW�HV�GD�
KHU� XQDEGLQJEDU�� GHUHQ� 9HUODXI�� GLH� +LUQUHJLRQHQ�� GLH� ]X� *UXQGH� OLHJHQGHQ�
0HFKDQLVPHQ�VRZLH�GHQ�$QWHLO�GHV�2UJDQLVPXV�DP�(UIDKUXQJVSUR]HVV�]X�EH�
U�FNVLFKWLJHQ��
�
�



��
��� 'LH�]HQWUDOH�([HNXWLYH�XQG�GDV�)URQWDOKLUQ�
-HGH� NRPSOH[H� NRJQLWLYH� /HLVWXQJ� YHUODQJW�� GDVV� ,QIRUPDWLRQHQ� ]LHOJHULFKWHW�
YHUDUEHLWHW�ZHUGHQ��:LU�N|QQHQ�GLHVHQ�6DFKYHUKDOW�WDJWlJOLFK�LQ�YHUVFKLHGHQHQ�
6LWXDWLRQHQ�EHREDFKWHQ��.LQGHU��GLH� LP�.RSI�HLQH�5HFKHQDXIJDEH�O|VHQ��P�V�
VHQ� GLH� YRUJHJHEHQHQ�=DKOHQ� HQWVSUHFKHQG� GHQ�5HFKHQUHJHOQ�PLWHLQDQGHU� LQ�
%H]LHKXQJ�VHW]HQ��6ROOHQ�VLH�HLQHQ�$XIVDW]�]X�HLQHP�EHVWLPPWHQ�7KHPD�YHUIDV�
VHQ��P�VVHQ�DXV�LKUHP�JHVDPWHQ�:LVVHQVEHVWDQG�VHOHNWLY�SDVVHQGH�,QKDOWH�DXV�
JHZlKOW�XQG�LQ�VLQQYROOHU�:HLVH�PLWHLQDQGHU�LQ�%H]LHKXQJ�JHVHW]W�ZHUGHQ��%H�
UHLWV�HLQH�HLQIDFKH�*HVSUlFKVVLWXDWLRQ�]ZLVFKHQ�]ZHL�3HUVRQHQ�YHUODQJW� LQ�GHU�
5HJHO��GDVV�VLFK�GHU�HLQH�*HVSUlFKVSDUWQHU�PHUNW��ZDV�VRZRKO�HU�DOV�DXFK�GHU�
DQGHUH� EHUHLWV� JHVDJW� KDEHQ�� XP� DGlTXDW� GDUDXI� UHDJLHUHQ� ]X� N|QQHQ�� 'LHVH�
5HLKH�DQ�%HLVSLHOHQ� OlVVW� VLFK�QDW�UOLFK�QRFK�ZHLWHU� IRUWVHW]HQ��YRQ�HLQIDFKHQ�
$OOWDJVWlWLJNHLWHQ�ELV�KLQ�]X�LQ�$XIJDEHQ�NRPSULPLHUWHQ��NRPSOH[HQ�$QIRUGH�
UXQJHQ� EHL� ,QWHOOLJHQ]�� RGHU� DQGHUHQ�)lKLJNHLWVWHVWV�� 6LH� VROOWH� YRU� DOOHP� YHU�
GHXWOLFKHQ��GDVV�GLH��]LHOJHULFKWHWH��9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ�]XPLQGHVW�
]ZHL�)XQNWLRQHQ�YRUDXVVHW]W���D��NRQWUROOLHUWH�0DQLSXODWLRQ�XQG��E��9HUI�JEDU�
NHLW� GHU� ,QIRUPDWLRQHQ�� ,QIRUPDWLRQHQ� N|QQHQ�QXU� GDQQ�PDQLSXOLHUW�ZHUGHQ��
ZHQQ�VLH�]XPLQGHVW�YRU�EHUJHKHQG�YHUI�JEDU�E]Z��DNWLY�VLQG��,Q�GHU�.RJQLWL�
RQVSV\FKRORJLH�EHVFKlIWLJW�PDQ�VLFK�EHUHLWV� VHLW�$QEHJLQQ�PLW�GHU�)UDJH��ZLH�
GLHVHU� ,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVV� WKHRUHWLVFK� PRGHOOLHUW� ZHUGHQ� NDQQ��
XP�(UNOlUXQJHQ�I�U�NRJQLWLYH�/HLVWXQJHQ�XQG�DXFK�/HLVWXQJVVFKZlFKHQ�RGHU�
�VW|UXQJHQ�DQELHWHQ�]X�N|QQHQ��=XU]HLW�GRPLQLHUW� LQ�YLHOHQ�%HUHLFKHQ�GHU�3V\�
FKRORJLH�YRU�DOOHP�HLQ�0RGHOO��ZHOFKHV�PLW�YLHOIlOWLJHQ�NRJQLWLYHQ�)XQNWLRQHQ�
LQ� =XVDPPHQKDQJ� JHEUDFKW� ZLUG�� GDV� 0RGHOO� GHV� $UEHLWVJHGlFKWQLVVHV�� 'HU�
%HJULII�GHV�$UEHLWVJHGlFKWQLVVHV��HQJO���:RUNLQJ�0HPRU\��:0��IDQG�HUVWPDOV�
(UZlKQXQJ�LQ�GHP�%XFK�Å3ODQV�DQG�WKH�6WUXFWXUH�RI�%HKDYLRU´�YRQ�0LOOHU�HW�
DO�� �������XQG�JLQJ�DQVFKOLH�HQG�LQ�GLH�7LHUIRUVFKXQJ�HLQ�� LQ�ZHOFKHU�PDQ�GDV�
YRU�EHUJHKHQGH�%HKDOWHQ�YRQ�,QIRUPDWLRQHQ�XQG�+DQGOXQJV]LHOHQ�DOV�$UEHLWV�
JHGlFKWQLVOHLVWXQJ�LQWHUSUHWLHUW��%DGGHOH\���������,Q�GHU�3V\FKRORJLH�VROOWH�HV�LQ�
GHQ� ����HU� -DKUHQ� GDV� NODVVLVFKH� .RQ]HSW� GHV� .XU]]HLWJHGlFKWQLVVHV� �+HEE��
������$WNLQVRQ�	�6KLIIULQ��������HUZHLWHUQ�XQG�QHEHQ�UHLQHQ�6SHLFKHUIXQNWLR�
QHQ�DXFK�,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH�XPIDVVHQ��
$EELOGXQJ���� 'UHL�.RPSRQHQWHQ�0RGHOO�YRQ�%DGGHOH\�XQG�+LWFK���������'DUVWHOOXQJ�QDFK�%DGGH�

OH\������E��

�
�

Visuospatial 

sketchpad 

Phonological 

loop 
Central 



��� .DSLWHO���
 
,P� -DKU� ����� KDEHQ�%DGGHOH\� XQG�+LWFK� HLQ�'UHL�.RPSRQHQWHQ�0RGHOO� GHV�
$UEHLWVJHGlFKWQLVVHV�YRUJHVFKODJHQ��ZHOFKHV�²�ZHQQ�DXFK�PLWWOHUZHLOH�XP�HLQH�
.RPSRQHQWH�HUZHLWHUW�²�KHXWH�QRFK�LPPHU�VR�JXW�]X�IXQNWLRQLHUHQ�VFKHLQW�ZLH�
YRU����-DKUHQ��%DGGHOH\������������E��YJO��I�U�DOWHUQDWLYH�0RGHOOH�DXFK�0L\DNH�
	�6KDZ���������$XI�GHQ�3XQNW�JHEUDFKW�HUP|JOLFKW�GDV�$UEHLWVJHGlFKWQLV�GLH�
YRU�EHUJHKHQGH�6SHLFKHUXQJ�XQG�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ��'DEHL�EH�
GLHQW�HV�VLFK�PHKUHUHU�6\VWHPH��GLH� LP�)ROJHQGHQ�HUOlXWHUW�ZHUGHQ�VROOHQ��,P�
NODVVLVFKHQ�'UHL�.RPSRQHQWHQ�0RGHOO�EHVWHKW�GDV�$UEHLWVJHGlFKWQLV�DXV�]ZHL�
XQVHOEVWlQGLJHQ� 6\VWHPHQ� �VODYH� V\VWHPV��� ZHOFKH� YRQ� HLQHP� GULWWHQ� 6\VWHP��
GHU�]HQWUDOHQ�([HNXWLYH�� JHVWHXHUW�ZHUGHQ��'LHVH�ÅVODYH� V\VWHPV´�VLQG�I�U�GLH�
6SHLFKHUXQJ�YRQ�,QIRUPDWLRQHQ�YHUDQWZRUWOLFK��ZREHL� VLFK�GLH�SKRQRORJLVFKH�
6FKOHLIH� �SKRQRORJLFDO� ORRS�� DXI�0DWHULDO� EH]LHKW�� ZHOFKHV� VSUDFKOLFK�SKRQR�
ORJLVFK� HQNRGLHUW�ZHUGHQ� NDQQ��ZlKUHQG� GHU� YLVXHOO�UlXPOLFKH� 6NL]]HQEORFN�
�YLVXRVSDWLDO� VNHWFKSDG�� DXI� GLH� 6SHLFKHUXQJ� YRQ� YLVXHOOHQ� XQG� UlXPOLFKHQ�
�P|JOLFKHUZHLVH�DXFK�NLQlVWKHWLVFKHQ��%DGGHOH\������D��,QIRUPDWLRQHQ�VSH]LDOL�
VLHUW�LVW��'DV�GULWWH�6\VWHP��GLH�]HQWUDOH�([HNXWLYH��FHQWUDO�H[HFXWLYH���ZXUGH�LQ�
GHQ� HUVWHQ� -DKUHQ� QDFK� GHU� 9RUVWHOOXQJ� GLHVHV� 0RGHOOV� QRFK� VHKU� YDJH� EH�
VFKULHEHQ��DOV�Å6DPPHOEHKlOWHU´�I�U�DOOH�)XQNWLRQHQ��GLH�VLFK�QLFKW�GHQ�DQGHUHQ�
6\VWHPHQ� ]XRUGQHQ� ODVVHQ�� XQG� DOV� 6WHXHURUJDQ� GHU� EHLGHQ� 6SHLFKHUV\VWHPH��
0LWWOHUZHLOH�OLHJHQ�QLFKW�QXU�VHKU�NRQNUHWH�$QQDKPHQ��EHU�GLH�)XQNWLRQHQ�GLH�
VHV�6\VWHPV�YRU��GHU�%HJULII�Å]HQWUDOH�([HNXWLYH´�OLHJW�KHXW]XWDJH�ÅLP�0XQGH´�
YLHOHU�3V\FKRORJ,QQHQ�XQG�1HXURZLVVHQVFKDIWOHU,QQHQ�XQG�ZLUG�DOV�MHQHV�6\V�
WHP� EHWUDFKWHW�� ZHOFKHV� GLH� HLJHQWOLFKH�*UXQGODJH� NRPSOH[HU� NRJQLWLYHU� E]Z��
LQWHOOLJHQWHU�/HLVWXQJHQ�ELOGHW��$XIJUXQG�GHU� VWDUNHQ�3URPLQHQ]�GHU�]HQWUDOHQ�
([HNXWLYH� ZLUG� ZHLWHU� XQWHQ� DXVI�KUOLFK� GDUDXI� HLQJHJDQJHQ�� ]XQlFKVW� VROOHQ�
GLH�)XQNWLRQHQ�GHU�6SHLFKHUV\VWHPH�HUOlXWHUW�ZHUGHQ��YJO��%DGGHOH\��������������
����D�E���

���� 'DV�NODVVLVFKH�'UHL�.RPSRQHQWHQ�0RGHOO�YRQ�%DGGHOH\�
XQG�+LWFK�

'LH�SKRQRORJLVFKH�6FKOHLIH�VWHOOW�GDV�HLQIDFKVWH�XQG�DP�EHVWHQ�XQWHUVXFKWH�6\V�
WHP�GHV�$UEHLWVJHGlFKWQLVVHV�GDU�� 6LH� LVW� I�U�GLH� YRU�EHUJHKHQGH�6SHLFKHUXQJ�
YRQ�MHJOLFKHP�,QKDOWVPDWHULDO�]XVWlQGLJ��ZHOFKHV�SKRQRORJLVFK��GDV�KHL�W��EHU�
GLH�6SUDFKH��HQNRGLHUW�ZHUGHQ�NDQQ��'D]X�JHK|UW�QHEHQ�YHUEDOHU�DXFK�QXPHUL�
VFKH� ,QIRUPDWLRQ�� GHQQ� =DKOHQ� ZHUGHQ� LQ� GHU� 5HJHO� �EHU� =DKOHQZRUWH� XQG�
QLFKW��EHU�UlXPOLFK�YLVXHOOH�9RUVWHOOXQJHQ�JHVSHLFKHUW��0LW�GHU�$QQDKPH�GLH�
VHV�6\VWHPV�NRQQWHQ�HLQLJH�(UJHEQLVVH� LP�5DKPHQ�SV\FKRORJLVFKHU�*HGlFKW�
QLVVSDQQHQDXIJDEHQ� EHVVHU� HUNOlUW� ZHUGHQ� DOV� PLW� GHP� ]XYRU� JHEUlXFKOLFKHQ�
NODVVLVFKHQ�.XU]]HLWJHGlFKWQLVPRGHOO� �$WNLQVRQ�	�6KLIIULQ���������%HL�GLHVHP�
$XIJDEHQW\S�ZLUG�HLQH�5HLKH�YRQ�,QIRUPDWLRQVHLQKHLWHQ��=DKOHQ��%XFKVWDEHQ��
:|UWHU��YRUJHJHEHQ��ZHOFKH�DQVFKOLH�HQG��LQ�GHU�ULFKWLJHQ�5HLKHQIROJH��UHSUR�
GX]LHUW�ZHUGHQ�P�VVHQ��'LH�,QIRUPDWLRQVHLQKHLWHQ�YHUVFKZLQGHQ��EOLFKHUZHLVH�
ELQQHQ�NXU]HU�=HLW���²��6HNXQGHQ��ZLHGHU�DXV�GHP�*HGlFKWQLV��VRIHUQ�VLH�QLFKW�
GXUFK��LQQHUHV��:LHGHUKROHQ�DXIJHIULVFKW�ZHUGHQ�²�MHGHU�NHQQW�GLHVH�DOOWlJOLFKH�
6LWXDWLRQ� GHV�0HUNHQV� HLQHU� 7HOHIRQQXPPHU� YRP�/HVHQ� LP�7HOHIRQEXFK� ELV�
QDFK� GHP�:lKOHQ�� $Q� GLHVHP� %HLVSLHO� NDQQ� PDQ� GLH� EHLGHQ� JUXQGOHJHQGHQ�



=HQWUDOH�([HNXWLYH�XQG�=HQWUDOJHKLUQ� ���
�
)XQNWLRQHQ�GHU�SKRQRORJLVFKHQ�6FKOHLIH�HUVHKHQ��ZHOFKH�YRQ�%DGGHOH\�DOV�]ZHL�
6XENRPSRQHQWHQ� GHUVHOEHQ� DQJHVHKHQ� ZHUGHQ�� GHU� SKRQRORJLVFKH� 6SHLFKHU�
�SKRQRORJLFDO� VWRUH�� DOV� 6SHLFKHURUW� GHU� VSUDFKEDVLHUWHQ� ,QIRUPDWLRQHQ� VRZLH�
HLQ�DUWLNXODWRULVFKHV�:LHGHUKROXQJVV\VWHP��DUWLFXODWRU\�RGHU�VXEYRFDO�UHKHDUVDO�
V\VWHP���PLW�ZHOFKHP�GLH�*HGlFKWQLVVSXUHQ�LPPHU�ZLHGHU�DXIJHIULVFKW�ZHUGHQ�
N|QQHQ��2EZRKO�GLHVH�0RGHOOYRUVWHOOXQJ�HPSLULVFK�JXW�EHOHJW�ZHUGHQ�NRQQWH�
�YJO��%DGGHOH\������E���EOLHE�GLH�)UDJH�QDFK�GHU�HLJHQWOLFKHQ�)XQNWLRQ�GHU�SKR�
QRORJLVFKHQ�6FKOHLIH� MHQVHLWV�HLQIDFKHU�*HGlFKWQLVVSDQQHQDXIJDEHQ� LP�0LWWHO�
SXQNW� GHV� ,QWHUHVVHV�� ,Q�PHKUHUHQ� 6WXGLHQ� �YJO�� %DGGHOH\�� ����D�� NRQQWH� JH�
]HLJW�ZHUGHQ��GDVV�GLHVHV�6\VWHP�YRQ�EHWUlFKWOLFKHU�%HGHXWXQJ�I�U�GHQ�6SUDFK�
HUZHUE�LVW��VRZRKO�EHLP�(UVW��DOV�DXFK�EHLP�=ZHLWVSUDFKHUZHUE��6R�VWHOOWH�VLFK�
HWZD� KHUDXV�� GDVV� 6W|UXQJHQ� GHU� )XQNWLRQ� GHU� SKRQRORJLVFKHQ� 6FKOHLIH� �]�%��
GXUFK�DUWLNXODWRULVFKH�6XSSUHVVLRQ��G�K�� HLQ�:RUW�PXVV�SHUPDQHQW�ZLHGHUKROW�
ZHUGHQ��ZlKUHQG�9RNDEHOQ�GDUJHERWHQ�ZHUGHQ��GDV�9RNDEHOOHUQHQ�HLQHU�=ZHLW�
VSUDFKH�PDVVLY�EHHLQWUlFKWLJHQ��,Q�HLQHU�DQGHUHQ�6WXGLH�PLW�ILQQLVFKHQ�.LQGHUQ�
ZXUGH�JHIXQGHQ��GDVV�GHU�(UIROJ�EHLP�(QJOLVFKOHUQHQ�PLW�GHU�VSUDFKOLFKHQ�*H�
GlFKWQLVVSDQQH� ]XVDPPHQKlQJW�� ,Q� QHXURSV\FKRORJLVFKHQ� 8QWHUVXFKXQJHQ�
ZXUGH�YRQ�3DWLHQWHQ�PLW�JHVW|UWHU�)XQNWLRQ�GHU�SKRQRORJLVFKHQ�6FKOHLIH�EHULFK�
WHW��GLH�PDVVLYH�3UREOHPH�KDWWHQ��$VVR]LDWLRQHQ�]ZLVFKHQ�:|UWHUQ�GHU�HLJHQHQ�
6SUDFKH�XQG�)UHPGZ|UWHUQ�KHU]XVWHOOHQ�� REZRKO�GLH�%LOGXQJ�YRQ�$VVR]LDWLR�
QHQ�]ZLVFKHQ�]ZHL�EHOLHELJHQ�:|UWHUQ� LQ�GHU�HLJHQHQ�6SUDFKH�QLFKW�EHWURIIHQ�
ZDU��'LH�.DSD]LWlW�GHU�SKRQRORJLVFKHQ�6FKOHLIH�HUZLHV�VLFK�DX�HUGHP�DOV�JXWHU�
3UlGLNWRU� I�U� GHQ� (UIROJ� EHLP� (UVWVSUDFKHUZHUE�� LQVEHVRQGHUH� ZHQQ�.XQVW�
Z|UWHU�UHSURGX]LHUW�ZHUGHQ�VROOHQ��'LHVH�XQG�ZHLWHUH�%HIXQGH��YJO��'DQHPDQ�
	�0HULNOH��������VSUHFKHQ�I�U�HLQHQ�VWDUNHQ�=XVDPPHQKDQJ�GLHVHV�$UEHLWVJH�
GlFKWQLVV\VWHPV�PLW�GHP�6SUDFKHUZHUE��,QVEHVRQGHUH�QLPPW�PDQ�DQ��GDVV�GLH�
SKRQRORJLVFKH�6FKOHLIH�GHQ�6SUDFKHUZHUE�LQ�]ZHLHUOHL�+LQVLFKW�XQWHUVW�W]W��=XP�
HLQHQ�ELHWHW�GHU�SKRQRORJLVFKH�6SHLFKHU�5HVVRXUFHQ�I�U�GLH�YRU�EHUJHKHQGH�
5HSUlVHQWDWLRQ�YRQ�QHXHQ�3KRQHP�6HTXHQ]HQ��]XP�DQGHUHQ�VWHOOW�GDV�DUWLNXOD�
WRULVFKH�:LHGHUKROXQJVV\VWHP�GLH�JUXQGOHJHQGH�0|JOLFKNHLW�GHU�(LQVSHLFKHUXQJ�
QHXHU�:|UWHU�LQ�GDV�/DQJ]HLWJHGlFKWQLV�]XU�9HUI�JXQJ��
:lKUHQG�GLH�SKRQRORJLVFKH�6FKOHLIH�DXI�GLH�6SHLFKHUXQJ�YRQ�VSUDFKEDVLHU�

WHQ�,QIRUPDWLRQHQ�VSH]LDOLVLHUW�LVW��VWHOOW�GHU�YLVXHOO�UlXPOLFKH�6NL]]HQEORFN�GDV�
$QDORJRQ�I�U�YLVXHOOH�XQG�UlXPOLFKH�,QIRUPDWLRQHQ�GDU��9RU�DOOHP�EHL�NRJQLWLYHQ�
$QIRUGHUXQJHQ�� ZHOFKH� GLH� 6SHLFKHUXQJ� XQG�0DQLSXODWLRQ� YRQ� QLFKW�VSUDFK�
EDVLHUWHQ�,QIRUPDWLRQHQ�HUIRUGHUQ� �]�%��EHL�GHU� UlXPOLFKHQ�2ULHQWLHUXQJ�RGHU�
EHLP�UlXPOLFKHQ�9RUVWHOOXQJVYHUP|JHQ���LVW�GLHVHV�6\VWHP�JHIUDJW��'LH�.DSD]L�
WlW� GLHVHV� 6XEV\VWHPV�ZXUGH� VRJDU�PLW�/HLVWXQJHQ� LQ�GHU�$UFKLWHNWXU�RGHU� GHQ�
,QJHQLHXUZLVVHQVFKDIWHQ� LQ� =XVDPPHQKDQJ� JHEUDFKW� �%DGGHOH\�� ����E��� 2E�
JOHLFK�GLHVHV�6SHLFKHUV\VWHP�GHXWOLFK�ZHQLJHU�LQWHQVLY�XQWHUVXFKW�ZXUGH�DOV�GLH�
SKRQRORJLVFKH�6FKOHLIH��JHKW�PDQ�GDYRQ�DXV��GDVV�HV�DXFK�I�U�YLVXHOO�UlXPOLFKH�
,QIRUPDWLRQHQ� HLQH� 6SHLFKHUNRPSRQHQWH� �YLVXDO� FDFKH�� XQG� HLQH� :LHGHUKR�
OXQJVNRPSRQHQWH��LQQHU�VFULEH��JLEW��$EJHVHKHQ�YRQ�GHU�SODXVLEOHQ�%HWHLOLJXQJ�
GHV�YLVXHOO�UlXPOLFKHQ�6NL]]HQEORFNV�EHL�GHQ�REHQ�HUZlKQWHQ�$XIJDEHQ�GHXWHQ�
M�QJHUH� %HIXQGH� DXFK� DXI� =XVDPPHQKlQJH� PLW� GHU� 6SUDFKYHUDUEHLWXQJ� KLQ��
.LQGHU�PLW�GHP�:LOOLDPV�6\QGURP��HLQHU�(UENUDQNKHLW��ZHLVHQ�UHODWLY�QRUPDOH�
YHUEDOH�� MHGRFK� JHVW|UWH� YLVXHOO�UlXPOLFKH� )lKLJNHLWHQ� DXI�� 'LHVHQ� .LQGHUQ�
ZXUGHQ�6DW]YHUDUEHLWXQJVDXIJDEHQ�XQWHUVFKLHGOLFKHU�.RPSOH[LWlW�XQG�PLW�XQ�
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WHUVFKLHGOLFKHQ�,QKDOWHQ�YRUJHJHEHQ��(V�VWHOOWH�VLFK�KHUDXV��GDVV�GLH�EHWURIIHQHQ�
.LQGHU� LP�9HUJOHLFK� ]X� HLQHU�.RQWUROOJUXSSH� DXVVFKOLH�OLFK� EHL� MHQHQ� 6lW]HQ�
�EHUGXUFKVFKQLWWOLFK�YLHOH�)HKOHU�PDFKWHQ��GLH�UlXPOLFKH�RGHU�YLVXHOOH�,QIRUPD�
WLRQHQ�HQWKLHOWHQ��]�%��UlXPOLFKH�5HODWLRQHQ�ZLH��EHU��XQWHU�� LQ��YLVXHOOH�,QIRU�
PDWLRQHQ�ZLH�KHOOHU� YV�� GXQNOHU���'LHVHU�%HIXQG�ZXUGH� DOV� HLQ� HUVWHU�+LQZHLV�
DXI� GLH�%HGHXWXQJ� GHV� 6NL]]HQEORFNV� I�U� GLH� 6SUDFKYHUDUEHLWXQJ� LQWHUSUHWLHUW��
]XPLQGHVW�ZHQQ�EHVWLPPWH�,QKDOWH�RGHU�5HODWLRQHQ�EHWHLOLJW�VLQG���
'DV� GULWWH� 6\VWHP� LP� $UEHLWVJHGlFKWQLVPRGHOO� YRQ� %DGGHOH\�� GLH� ]HQWUDOH�

([HNXWLYH��NDQQ�DOV�HLQ�]HQWUDOHV�.RQWUROOV\VWHP�EHWUDFKWHW�ZHUGHQ��ZHOFKHV�I�U�
HLQH� 5HLKH� ZLFKWLJHU� (QWVFKHLGXQJHQ� YHUDQWZRUWOLFK� LVW�� :LH� REHQ� HUZlKQW�
KHUUVFKWH� LQ� GHQ� HUVWHQ� -DKUHQ� ZHLWJHKHQGH� 8QNODUKHLW� �EHU� GLH� )XQNWLRQHQ�
GLHVHV�6\VWHPV��%DGGHOH\�VHOEVW�YHUJOLFK�GLH�]HQWUDOH�([HNXWLYH�]XQlFKVW�PLW�HL�
QHP� +RPXQNXOXV�� HLQHP� NOHLQHQ� 0HQVFKHQ�� GHU� EHLVSLHOVZHLVH� HQWVFKHLGHW��
ZDQQ� ZHOFKHV� 6SHLFKHUV\VWHP� LQ� $QVSUXFK� JHQRPPHQ� ZLUG� �YJO�� %DGGHOH\��
�������'HU�%HJULII�Å([HNXWLYH´�OHJW�HEHQVR�QDKH��GDVV�GLHVHV�6\VWHP�QLFKW�QXU�
ZHL���ZDV�GLH� DQGHUHQ�6\VWHPH� WXQ�� VRQGHUQ�DXFK�DXI� LUJHQGHLQH�:HLVH�.RQ�
WUROOH� �EHU� VLH� DXV�EW� �3RVQHU� 	� 'HKDHQH�� ������� )�U� GLH� (UEULQJXQJ� HLQHU�
NRPSOH[HQ�NRJQLWLYHQ�/HLVWXQJ�²�RGHU��ZLH�HLQOHLWHQG�JHQDQQW��HLQHU�]LHOJHULFK�
WHWHQ�0DQLSXODWLRQ�YRQ�,QIRUPDWLRQ�²�P�VVHQ�]XPLQGHVW�GUHL�9RUDXVVHW]XQJHQ�
HUI�OOW� VHLQ�� ����'DV�=LHO��ZHOFKHV� HUUHLFKW�ZHUGHQ� VROO��PXVV� NRJQLWLY� SUlVHQW�
VHLQ������$XV�DOOHQ�YHUI�JEDUHQ�,QIRUPDWLRQHQ��GLH�VRZRKO�YRQ�DX�HQ��8PZHOW��
DOV� DXFK�YRQ� LQQHQ� �*HGlFKWQLV��NRPPHQ�N|QQHQ��PXVV�GLH�$XIPHUNVDPNHLW�
VHOHNWLY� DXI� GLH� UHOHYDQWHQ�� ]X� PDQLSXOLHUHQGHQ� ,QKDOWH� JHULFKWHW� ZHUGHQ�� ����
'XUFKJHI�KUWH�PHQWDOH�2SHUDWLRQHQ�P�VVHQ� VWHWV� LP�+LQEOLFN� DXI� LKUH� (IIL�
]LHQ]�XQG�1�W]OLFKNHLW�I�U�GLH�=LHOHUUHLFKXQJ��EHUSU�IW�XQG�XQJHHLJQHWH�2SHUD�
WLRQHQ� XQWHUGU�FNW�ZHUGHQ��'LHVH� GUHL� ]HQWUDOHQ�9RUDXVVHW]XQJHQ� HUIRUGHUQ�
HLQHUVHLWV� GLH� EHUHLWV� DXVJHI�KUWH� 6SHLFKHUIXQNWLRQ� GHV� $UEHLWVJHGlFKWQLVVHV��
DQGHUHUVHLWV� GHQ� ]LHOJHULFKWHWHQ� (LQVDW]� YRQ� 9HUDUEHLWXQJVUHVVRXUFHQ�� ZHOFKH�
DXI�NRJQLWLYHU�(EHQH�SULPlU��EHU�$XIPHUNVDPNHLWVSUR]HVVH�JHVWHXHUW�ZHUGHQ��
'LH�$XIPHUNVDPNHLW�ZLUG� VHOHNWLY� DXI� GLH� UHOHYDQWHQ� ,QKDOWH� JHULFKWHW�� LUUHOH�
YDQWH�,QIRUPDWLRQHQ�ZHUGHQ�DXVJHEOHQGHW��JOHLFK]HLWLJ�NDQQ�GLH�$XIPHUNVDP�
NHLW�DXI�]XPLQGHVW�]ZHL�3UR]HVVH�JHULFKWHW�VHLQ��GLH�PHQWDOH�2SHUDWLRQ��EVSZ��
GLH�5HFKHQRSHUDWLRQ��VHOEVW�VRZLH�GLH�hEHUZDFKXQJ�GHU�=LHOHUUHLFKXQJ�GXUFK�
(YDOXLHUXQJ� GHU�1�W]OLFKNHLW� XQG�(IIL]LHQ]� GHU� GXUFKJHI�KUWHQ�2SHUDWLRQHQ��
'LHVH�$UW�YRQ�$XIPHUNVDPNHLWVVWHXHUXQJ�NDQQ�JHJHQZlUWLJ� DOV�.HUQIXQNWLRQ�
GHU�]HQWUDOHQ�([HNXWLYH�DQJHVHKHQ�ZHUGHQ��]�%��%DGGHOH\������D�E��&ROOHWWH�	�
YDQ� GHU� /LQGHQ�� ������ (QJOH� HW� DO��� ������ 6PLWK�	� -RQLGHV�� ������ 6��� HW� DO���
�������REZRKO�LP�/DXIH�GHU�ZLVVHQVFKDIWOLFKHQ�$XVHLQDQGHUVHW]XQJ�PLW�GLHVHP�
6\VWHP� HLQH� JDQ]H�5HLKH�ZHLWHUHU� NRJQLWLYHU�)XQNWLRQHQ� GHP�%HJULII� Å]HQWUDOH�
([HNXWLYH´�]XJHRUGQHW�ZXUGHQ��=XP��EHUZLHJHQGHQ�7HLO�ZDUHQ�HV�6XSHUYLVL�
RQVIXQNWLRQHQ��GHQHQ�LP�5DKPHQ�YRQ�]LHOJHULFKWHWHP�9HUKDOWHQ�HLQH�]HQWUDOH�
%HGHXWXQJ�]XNRPPW���
'LH�NXU]H�'DUVWHOOXQJ�GHU�)XQNWLRQHQ�GHU�]HQWUDOHQ�([HNXWLYH� OHJW�EHUHLWV�

QDKH��GDVV�GLHVHV�6\VWHP�EHL�XQWHUVFKLHGOLFKHQ�NRJQLWLYHQ�$QIRUGHUXQJHQ�DXFK�
LQ�XQWHUVFKLHGOLFKHP�$XVPD��EHDQVSUXFKW�ZHUGHQ�NDQQ��6WHOOW�PDQ�VLFK�7lWLJ�
NHLWHQ�YRU��GLH�DXIJUXQG�YRQ�hEHUOHUQXQJ�]X�5RXWLQHWlWLJNHLWHQ�JHZRUGHQ�VLQG��
ZLUG� GLHVHV� 6\VWHP� GHV� $UEHLWVJHGlFKWQLVVHV� ZHVHQWOLFK� JHULQJHU� EHDQVSUXFKW�
ZHUGHQ�DOV�EHL�$QIRUGHUXQJHQ��ZHOFKH�I�U�HLQH�3HUVRQ�QHX�VLQG�XQG�HLQH�NRQ�



=HQWUDOH�([HNXWLYH�XQG�=HQWUDOJHKLUQ� ���
�
WUROOLHUWH�� ]LHOJHULFKWHWH� $XVHLQDQGHUVHW]XQJ� PLW� LKQHQ� HUIRUGHUQ�� 'LH� 8QWHU�
VFKHLGXQJ� ]ZLVFKHQ� NRQWUROOLHUWHU� XQG� DXWRPDWLVLHUWHU� ,QIRUPDWLRQVYHUDUEHL�
WXQJ��3RVQHU�	�6Q\GHU��������6KLIIULQ�	�6FKQHLGHU���������HLQHV�GHU�]HQWUDOHQ�
.RQ]HSWH� LQ� GHU� .RJQLWLRQVSV\FKRORJLH�� EH]LHKW� VLFK� DXI� HEHQ� GLHVHV� .RQWL�
QXXP�GHU�,QYROYLHUWKHLW�YRQ�]HQWUDO�H[HNXWLYHQ�)XQNWLRQHQ��6WDUN�DXWRPDWLVLHU�
WH�3UR]HVVH��ZLH�EVSZ��GDV�$XWRIDKUHQ��N|QQHQ�PLW�JHULQJHU�NRJQLWLYHU�%HDQ�
VSUXFKXQJ�DXVJHI�KUW�ZHUGHQ��QHXDUWLJH�XQG�RGHU�NRPSOH[H�NRJQLWLYH�$QIRU�
GHUXQJHQ��ZLH�EVSZ��GLH�'XUFKI�KUXQJ�HLQHU�VFKZLHULJHQ�5HFKHQRSHUDWLRQ�LP�
.RSI��YHUODQJHQ�HLQH�NRQWUROOLHUWH�,QIRUPDWLRQVYHUDUEHLWXQJ��GLH�PLW�HLQHU�KR�
KHQ�$QVWUHQJXQJ�XQG�%HDQVSUXFKXQJ�GHU�]HQWUDOHQ�([HNXWLYH�HLQKHUJHKW��YJO��
$FNHUPDQ���������'LHVH�%HLVSLHOH�YHUGHXWOLFKHQ�HEHQVR��GDVV�EHVWLPPWH�7lWLJ�
NHLWHQ�RGHU�NRJQLWLYH�$QIRUGHUXQJHQ�QLFKW�DEVROXW�DXI�GHP�.RQWLQXXP�ORNDOL�
VLHUW�ZHUGHQ�� VRQGHUQ�GDVV� VLFK� VHOEVW� LQWUDLQGLYLGXHOO�9HUlQGHUXQJHQ�HUJHEHQ�
N|QQHQ��(LQH�7lWLJNHLW��GLH�DQIlQJOLFK�YRUZLHJHQG�NRQWUROOLHUWHU�,QIRUPDWLRQV�
YHUDUEHLWXQJ� EHGXUIWH� �]�%�� GLH� HUVWH� )DKUVWXQGH��� NDQQ� GXUFK� ]XQHKPHQGH�
hEXQJ�RGHU�7UDLQLQJ�]X�HLQHU�VWDUN�DXWRPDWLVLHUWHQ�7lWLJNHLW�ZHUGHQ��]�%��EHL�
HLQHP�HUIDKUHQHQ�$XWRIDKUHU���-H�VWlUNHU�HLQH�$XIJDEH�GHQ�NRQWUROOLHUWHQ�8P�
JDQJ� PLW� ,QIRUPDWLRQHQ� EHQ|WLJW�� GHVWR� HKHU� NDQQ� PDQ� YRQ� HLQHU� $XIJDEH�
VSUHFKHQ��GLH�GDV�$UEHLWVJHGlFKWQLV�HLQHU�3HUVRQ��LQ�VHLQHU�)XQNWLRQ�EHVWHKHQG�
DXV�YRU�EHUJHKHQGHU�6SHLFKHUXQJ�XQG�9HUDUEHLWXQJ�YRQ�,QIRUPDWLRQHQ��LQ�$Q�
VSUXFK�QLPPW���

���� $UEHLWVJHGlFKWQLVNDSD]LWlW�XQG�NRJQLWLYH�/HLVWXQJHQ�
-HGHU�G�UIWH�DXV�HLJHQHU�(UIDKUXQJ�ZLVVHQ��GDVV�QLFKW�MHGH�NRPSOH[H�NRJQLWLYH�
$XIJDEH� ÅLP�.RSI´� JHO|VW�ZHUGHQ�NDQQ��ZLU�P�VVHQ�XQV�PDQFKPDO� H[WHUQHU�
+LOIVPLWWHO� EHGLHQHQ� �=ZLVFKHQHUJHEQLVVH� HLQHU� 5HFKHQDXIJDEH� QLHGHUVFKUHL�
EHQ��RGHU�VWR�HQ�HLQIDFK�DQ�XQVHUH�*UHQ]HQ�ZLH�EHL�GHQ�NRPSOH[HUHQ�$XIJD�
EHQ� LQ� NODVVLVFKHQ� ,QWHOOLJHQ]WHVWV�� (LQ� HQWVFKHLGHQGHV� &KDUDNWHULVWLNXP� GHV�
$UEHLWVJHGlFKWQLVVHV� LVW� VHLQH� EHJUHQ]WH�.DSD]LWlW��'LHVH�.DSD]LWlW� XQWHUOLHJW�
HLQHUVHLWV�LQWUDLQGLYLGXHOOHQ�9HUlQGHUXQJHQ��LP�/DXIH�GHU�(QWZLFNOXQJ���DQGH�
UHUVHLWV�DXFK�LQWHULQGLYLGXHOOHQ�8QWHUVFKLHGHQ��(V� ODJ�VRPLW�QDKH��GDV�$UEHLWV�
JHGlFKWQLV�PLW�HLQHU�5HLKH�YRQ�DQGHUHQ�NRJQLWLYHQ�/HLVWXQJHQ�LQ�%H]LHKXQJ�]X�
VHW]HQ� XP� KHUDXV]XILQGHQ��ZLH� VWDUN� VHLQH�.DSD]LWlW� GLH� JHLVWLJH� /HLVWXQJVIl�
KLJNHLW�YRQ�3HUVRQHQ� LQ�YHUVFKLHGHQHQ�)lKLJNHLWVEHUHLFKHQ�HUNOlUHQ�NDQQ��$OV�
$UEHLWVJHGlFKWQLVDXIJDEHQ� NDPHQ� �EHUZLHJHQG� VR� JHQDQQWH� ÅGXDO� WDVNV´� ]XU�
$QZHQGXQJ��EHL�GHQHQ�]ZHL�$XIJDEHQ���EOLFKHUZHLVH�GLH�GHP�$UEHLWVJHGlFKW�
QLV� ]XJHVFKULHEHQHQ� )XQNWLRQHQ� 6SHLFKHUQ� XQG�9HUDUEHLWHQ�� YRP�3UREDQGHQ�
JOHLFK]HLWLJ�EHDUEHLWHW�ZHUGHQ�P�VVHQ��(LQH�KlXILJ�]LWLHUWH�$XIJDEH�GLHVHU�$UW�
LVW�GLH�/HVHVSDQQHQDXIJDEH��ÅUHDGLQJ�VSDQ�WDVN´��'DQHPDQ�	�&DUSHQWHU���������
%HL�GLHVHU�ZHUGHQ�6lW]H�YRUJHJHEHQ��GLH�GHU�3UREDQG�DXI�LKUHQ�:DKUKHLWVJHKDOW�
�EHUSU�IHQ�XQG�VLH� DOV� ULFKWLJ�RGHU� IDOVFK�EHXUWHLOHQ�PXVV� �]�%��Å$OOH�0lQQHU�
WUDJHQ�HLQHQ�%DUW�´���=XVlW]OLFK�PXVV�HU�VLFK�GDV�OHW]WH�:RUW�HLQHV�MHGHQ�6DW]HV�
PHUNHQ�XQG�LP�$QVFKOXVV�DQ�GLH�'DUELHWXQJ�YRQ�GUHL�ELV�VLHEHQ�GHUDUWLJHQ�6lW�
]HQ�LQ�GHU�ULFKWLJHQ�5HLKHQIROJH�UHSURGX]LHUHQ��%HL�HLQHU�DQGHUHQ�$XIJDEH��EHL�
VSLHOVZHLVH�GHU�ÅFRXQWLQJ�VSDQ�WDVN´��YJO��(QJOH�HW�DO����������VROOHQ�GLH�3UREDQ�
GHQ� MHZHLOV� GLH� $Q]DKO� GHU� (OHPHQWH� �]�%�� =DKOHQ�� DXI� HLQHP� %LOGVFKLUP�



��� .DSLWHO���
 
EHVWLPPHQ�� VLFK� GLHVH� I�U�PHKUHUH�'XUFKJlQJH� HLQSUlJHQ� XQG� LP�$QVFKOXVV�
UHSURGX]LHUHQ��$OV�0D�� I�U� GLH�$UEHLWVJHGlFKWQLVNDSD]LWlW�ZLUG� �EOLFKHUZHLVH�
GLH�GXUFKVFKQLWWOLFKH�$Q]DKO�GHU�ULFKWLJ�UHSURGX]LHUWHQ�(LQKHLWHQ��VHLHQ�HV�:|U�
WHU�RGHU�=DKOHQ��KHUDQJH]RJHQ��1HEHQ� GLHVHQ� H[HPSODULVFK� GDUJHVWHOOWHQ�$XI�
JDEHQW\SHQ�ZXUGH�PLWWOHUZHLOH�HLQH�9LHO]DKO�YRQ�$UEHLWVJHGlFKWQLVDXIJDEHQ�HQW�
ZLFNHOW��GLH�VLFK�VRZRKO�DXI�GDV�$UEHLWVJHGlFKWQLV�DOV�JHVDPWHV�6\VWHP�DOV�DXFK�
DXI�GLH�HLQ]HOQHQ�6XEV\VWHPH��SKRQRORJLVFKH�6FKOHLIH��YLVXHOO�UlXPOLFKHU�6NL]�
]HQEORFN��]HQWUDOH�([HNXWLYH��EH]LHKHQ���
,Q�ZHOFKHU�%H]LHKXQJ�VWHKW�QXQ�GLH��EHU�GHUDUWLJH�NRJQLWLYH�$XIJDEHQ�JH�

PHVVHQH�$UEHLWVJHGlFKWQLVNDSD]LWlW� ]X� ÅUHDOLWlWVQDKHQ´�NRJQLWLYHQ�/HLVWXQJHQ�
XQG�)lKLJNHLWHQ"�,Q�PHKUHUHQ�6WXGLHQ�IDQGHQ�VLFK�=XVDPPHQKlQJH�PLW�HLQHU�
9LHO]DKO�YRQ�9DULDEOHQ��GDUXQWHU�/HVH��XQG�6SUDFKYHUVWlQGQLV��/HUQVFKZLHULJ�
NHLWHQ�EHL�.LQGHUQ��UHFKQHULVFKHV�'HQNHQ��9RNDEHOOHUQHQ�XQG�UlXPOLFKHV�9RU�
VWHOOXQJVYHUP|JHQ��YJO��(QJOH�HW�DO����������'D�8QWHUVFKLHGH� LQ�GLHVHQ�(LQ]HO�
OHLVWXQJHQ� YHUKlOWQLVPl�LJ� JXW� �EHU�8QWHUVFKLHGH� LQ� GHU�$UEHLWVJHGlFKWQLVND�
SD]LWlW�HUNOlUW�ZHUGHQ�NRQQWHQ��VWHOOWH�VLFK�DOV�QlFKVWHV�GLH�)UDJH��ZLH�VWDUN�GLH�
$UEHLWVJHGlFKWQLVNDSD]LWlW�PLW�XPIDVVHQGHUHQ�NRJQLWLYHQ�)lKLJNHLWHQ��ZLH�GHU�
,QWHOOLJHQ]��DVVR]LLHUW�LVW��'LH�HUVWH�6WXGLH��GLH�VLFK�H[SOL]LW�GLHVHU�)UDJHVWHOOXQJ�
ZLGPHWH�� VWDPPW�YRQ�.\OORQHQ�XQG�&KULVWDO� �������� LQ�ZHOFKHU��EHUUDVFKHQG�
KRKH�.RUUHODWLRQHQ��UV�]ZLVFKHQ�����XQG������]ZLVFKHQ�$UEHLWVJHGlFKWQLVNDSD�
]LWlWVPD�HQ�XQG�GHU�ÅUHDVRQLQJ´�.RPSRQHQWH�GHU�,QWHOOLJHQ]��VFKOXVVIROJHUQ�
GHV�'HQNHQ��JHIXQGHQ�ZXUGHQ��ZDV�GLH�$XWRUHQ�YHUDQODVVWH���IOXLGH��,QWHOOLJHQ]�
PLW� $UEHLWVJHGlFKWQLV� JOHLFK]XVHW]HQ�� 1DFKIROJHQGH� 8QWHUVXFKXQJHQ� �]�%��
$FNHUPDQ�HW�DO���������&RORP�HW�DO���������&RQZD\�HW�DO���������I|UGHUWHQ�HEHQ�
VR�VXEVWDQ]LHOOH�=XVDPPHQKlQJH�PLW�YHUVFKLHGHQHQ�,QWHOOLJHQ]LQGLNDWRUHQ�DQV�
/LFKW��ZRGXUFK�GLH�XUVSU�QJOLFKH�$QQDKPH�GHV�$UEHLWVJHGlFKWQLVVHV�DOV�HLQHV�
]HQWUDOHQ�)DNWRUV�EHL�NRPSOH[HQ�NRJQLWLYHQ�/HLVWXQJHQ�ZHLWHU�EHVWlUNW�ZXUGH��
*HJHQZlUWLJ�NDQQ�GLH�$UEHLWVJHGlFKWQLVNDSD]LWlW�DOV�GHU�EHVWH�3UlGLNWRU�I�U�,Q�
WHOOLJHQ]OHLVWXQJHQ�DQJHVHKHQ�ZHUGHQ��GHU�MHPDOV�DXV�NRJQLWLYHQ�7KHRULHQ�DEJH�
OHLWHW�ZXUGH��6���HW�DO�����������
(QJOH� HW� DO�� ������� XQWHUVXFKWHQ�� ZHOFKH� $UEHLWVJHGlFKWQLVIXQNWLRQHQ� DP�

VWlUNVWHQ�PLW�NRJQLWLYHQ�/HLVWXQJHQ�RGHU�,QWHOOLJHQ]�]XVDPPHQKlQJHQ��=X�GLH�
VHP� =ZHFN� EHGLHQWHQ� VLH� VLFK� HLQHV� YHUHLQIDFKWHQ� $UEHLWVJHGlFKWQLVPRGHOOV��
ZHOFKHV�OHGLJOLFK�GLH�6SHLFKHUNRPSRQHQWH��GDV�.XU]]HLWJHGlFKWQLV��XQDEKlQJLJ�
YRP�,QKDOWVPDWHULDO��YRQ�GHU�]HQWUDOHQ�([HNXWLYH�WUHQQW��$UEHLWVJHGlFKWQLVND�
SD]LWlW�VHW]H�VLFK�DXV�.XU]]HLWJHGlFKWQLVNDSD]LWlW��GHU�]HQWUDOHQ�([HNXWLYH�XQG�
HLQHP�0HVVIHKOHU�]XVDPPHQ��,Q�GHU�]LWLHUWHQ�8QWHUVXFKXQJ�JDEHQ�VLH�PHKUHUH�
NRJQLWLYH� $XIJDEHQ� YRU�� GLH� HQWZHGHU� QXU� GDV� .XU]]HLWJHGlFKWQLV� EHDQVSUX�
FKHQ�VROOWHQ�RGHU�VLFK�]XVlW]OLFK�DXI�GLH�]HQWUDOH�([HNXWLYH�EH]RJHQ�� DOVR�GDV�
$UEHLWVJHGlFKWQLV�DOV�*DQ]HV��0LWWHOV�)DNWRUHQDQDO\VHQ�XQG�6WUXNWXUJOHLFKXQJV�
PRGHOOHQ�NRQQWHQ�VLH�QLFKW�QXU�GHPRQVWULHUHQ��GDVV�VLFK�GLHVH�EHLGHQ�$XIJDEHQ�
W\SHQ�HPSLULVFK�GLIIHUHQ]LHUHQ�ODVVHQ��VRQGHUQ�DXFK��GDVV�OHGLJOLFK�GLH�$UEHLWV��
XQG� QLFKW� GLH� .XU]]HLWJHGlFKWQLVNDSD]LWlW� PLW� ,QWHOOLJHQ]NRPSRQHQWHQ� ]X�
VDPPHQKlQJW��8QWHU�$QZHQGXQJ�LKUHU�0RGHOOYRUVWHOOXQJ�NRQQWHQ�VLH��EHUGLHV�
GDUOHJHQ��GDVV�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�$UEHLWVJHGlFKWQLVNDSD]LWlW�XQG��LQ�
LKUHU�8QWHUVXFKXQJ� HEHQVR� IOXLGHU�� ,QWHOOLJHQ]� DXI� GLH� ]HQWUDOH�([HNXWLYH� ]X�
U�FNJHI�KUW�ZHUGHQ�NDQQ��GLH� UHLQH�6SHLFKHUIXQNWLRQ� HUZLHV� VLFK�KLQJHJHQ� DOV�
XQNRUUHOLHUW��'LH�$XWRUHQ��ZLH�VSlWHU�DXFK�&RQZD\�HW�DO���������DUJXPHQWLHUWHQ��



=HQWUDOH�([HNXWLYH�XQG�=HQWUDOJHKLUQ� ���
�
GDVV�GLH�6WlUNH�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�GHU�/HLVWXQJ�EHL�HLQHU�NRJQLWLYHQ�
$XIJDEH� XQG� ,QWHOOLJHQ]� LQ� HUVWHU�/LQLH� GDYRQ� DEKlQJW��ZLH� VWDUN� GLH� ]HQWUDOH�
([HNXWLYH�EHDQVSUXFKW�ZLUG��5HLQH�*HGlFKWQLVVSDQQHQDXIJDEHQ��GLH�PLW�HLQID�
FKHQ� NRJQLWLYHQ� 0HFKDQLVPHQ� ZLH� GHU� DUWLNXODWRULVFKHQ� :LHGHUKROXQJ� RGHU�
*UXSSLHUXQJ�YRQ�,QIRUPDWLRQHQ��ÅFKXQNLQJ´��VLHKH�$XVI�KUXQJHQ�]XP�0HKU�
.RPSRQHQWHQ�0RGHOO� YRQ�%DGGHOH\� ZHLWHU� XQWHQ�� EHZlOWLJW� ZHUGHQ� N|QQHQ��
VROOWHQ�VLFK�GHPQDFK�DOV�QLFKW�PLW�NRPSOH[HQ�NRJQLWLYHQ�)lKLJNHLWHQ�DVVR]LLHUW�
KHUDXVVWHOOHQ�� $UEHLWVJHGlFKWQLVDXIJDEHQ�� GLH� QHEHQ� GHU� 6SHLFKHU�� DXFK� GLH�
9HUDUEHLWXQJVNRPSRQHQWH�DQVSUHFKHQ��ZLH�EVSZ��GLH�GXDO�WDVNV��XQG�NRQWURO�
OLHUWH�$XIPHUNVDPNHLWVVWHXHUXQJ�HUIRUGHUQ��KLQJHJHQ�VFKRQ��YJO��DXFK�&RQZD\�
HW�DO���������.DLO�	�+DOO���������'LHVH�6FKOXVVIROJHUXQJ�VFKHLQW�K|FKVW�SODXVLEHO�
XQG� SDVVW� DXFK� VHKU� JXW� ]X� DQGHUHQ� %HIXQGHQ� GHU� ,QWHOOLJHQ]IRUVFKXQJ�� EHL�
VSLHOVZHLVH�GHU�%HREDFKWXQJ��GDVV�GLH�/HLVWXQJ�LQ�HOHPHQWDUHQ�NRJQLWLYHQ�$XI�
JDEHQ��EVSZ��5HDNWLRQV]HLWDXIJDEHQ��QXU�VHKU�VFKZDFK�PLW�,QWHOOLJHQ]�]XVDP�
PHQKlQJW�²�ZLUG� MHGRFK� GHUHQ� .RPSOH[LWlW� HUK|KW� �ZDV� GHQ� ]XQHKPHQGHQ�
(LQVDW]� YRQ� NRQWUROOLHUWHU�$XIPHUNVDPNHLW� LPSOL]LHUW��� VWHLJHQ� GLH�.RUUHODWLR�
QHQ� DQ� �YJO��0DFNLQWRVK�� �������:LH� VWDUN�GLH� ]HQWUDOH�([HNXWLYH� LP�5DKPHQ�
HLQHU�NRJQLWLYHQ�$QIRUGHUXQJ�LQYROYLHUW�LVW��LVW�QLFKW�QXU�HLQH�)UDJH�GHV�$XIJD�
EHQW\SV�� VRQGHUQ� DXFK� HLQH� )UDJH� LQWHULQGLYLGXHOOHU� 8QWHUVFKLHGH�� 3HUVRQHQ��
ZHOFKH�EHUHLWV�YHUVFKLHGHQH�6WUDWHJLHQ�HQWZLFNHOW�KDEHQ�VLFK�,QKDOWH�HLQ]XSUl�
JHQ��N|QQHQ�GLHV�ZHLWJHKHQG�DXWRPDWLVLHUW�EHZHUNVWHOOLJHQ��ZRKLQJHJHQ�DQGH�
UH�²�LQ� (UPDQJHOXQJ� GLHVHU� )HUWLJNHLWHQ�²�LKUH� $XIPHUNVDPNHLWVSUR]HVVH� LQ�
VWlUNHUHP�$XVPD��HLQVHW]HQ�P�VVHQ��)�U�GLH�(UVWHUHQ�ZlUH�HLQH�VROFKH�$XIJD�
EH� HLQH� NODVVLVFKH�.XU]]HLWJHGlFKWQLVDXIJDEH�� I�U� GLH�/HW]WHUHQ� HKHU� HLQH�$U�
EHLWVJHGlFKWQLVDXIJDEH�� ,QWHULQGLYLGXHOOH�8QWHUVFKLHGH� VLQG� VRPLW�QLFKW�QXU� LQ�
XQWHUVFKLHGOLFKHQ� .DSD]LWlWVDXVPD�HQ� UHIOHNWLHUW�� VRQGHUQ� EHHLQIOXVVHQ� DXFK�
GDV�$XVPD��GHV�(LQEH]XJV�GHU�]HQWUDOHQ�([HNXWLYH��
���� 'DV�0HKU�.RPSRQHQWHQ�0RGHOO�YRQ�%DGGHOH\�
'LH�ELVKHULJHQ�$XVI�KUXQJHQ�EH]RJHQ�VLFK�DXI� MHQH�.RPSRQHQWHQ�GHV�NODVVL�
VFKHQ� $UEHLWVJHGlFKWQLVPRGHOOV�� ZHOFKHV� HUVWPDOV� ����� YRQ� %DGGHOH\� XQG�
+LWFK�YRUJHVWHOOW�ZXUGH��2EJOHLFK�GLH�$QZHQGXQJ�GLHVHV�0RGHOOV�LQ�YLHOHQ�)lO�
OHQ�QRFK�DQJHPHVVHQ�HUVFKHLQW��NRQQWHQ�PDQFKH�HPSLULVFKHQ�%HIXQGH�PLW�GHU�
9RUVWHOOXQJ�YRQ�]ZHL�LQKDOWVVSH]LILVFKHQ�6SHLFKHUV\VWHPHQ�XQG�HLQHV�]HQWUDOHQ�
6WHXHUXQJVV\VWHPV� QLFKW� LQ� (LQNODQJ� JHEUDFKW� ZHUGHQ�� ,P� %HVRQGHUHQ� ZHLVW�
%DGGHOH\� ������� ������ ����D�� ����E�� DXI� ]ZHL� HQWVFKHLGHQGH� 'HIL]LWH� VHLQHV�
NODVVLVFKHQ�0RGHOOV� KLQ�� ����(V� IHKOH� HLQ� 6\VWHP��ZHOFKHV� GLH�=XVDPPHQI�K�
UXQJ�YRQ�YHUEDO�XQG�YLVXHOO�NRGLHUWHU�,QIRUPDWLRQ�EHL�GHU�(QNRGLHUXQJ�LQ�GDV�
/DQJ]HLWJHGlFKWQLV�HUODXEW������0LW�GHP�ELVKHULJHQ�0RGHOO�N|QQH�QLFKW�HUNOlUW�
ZHUGHQ��ZLH�JU|�HUH��GLH�.DSD]LWlW�GHU�ÅVODYH�V\VWHPV´�]ZHLIHOORV��EHUVWHLJHQGH�
,QIRUPDWLRQVPHQJHQ�YRU�EHUJHKHQG�JHVSHLFKHUW�ZHUGHQ�N|QQHQ��EHLVSLHOVZHL�
VH�,QKDOWH�YRQ�*HVFKLFKWHQ�RGHU�(U]lKOXQJHQ��'DVV�DXFK�GLHVH�/HLVWXQJHQ�GHP�
$UEHLWVJHGlFKWQLV�]XJHVFKULHEHQ�ZHUGHQ�P�VVHQ��]HLJWH�VLFK�EHL�3DWLHQWHQ�PLW�
+LUQOlVLRQHQ��GLH�WURW]�PDVVLY�JHVFKlGLJWHP�/DQJ]HLWJHGlFKWQLV�GHQQRFK�LQ�GHU�
/DJH�ZDUHQ��VLFK�GLH�,QKDOWH�YRQ�7H[WHQ�PLW����RGHU�PHKU�,GHHQHLQKHLWHQ�NXU]�
]HLWLJ�]X�PHUNHQ��'LH�JHQDQQWHQ�'HIL]LWH�GHV�'UHL�.RPSRQHQWHQ�0RGHOOV�I�KU�
WHQ�]XP�9RUVFKODJ�HLQHV�YLHUWHQ�7HLOV\VWHPV��GHP�HSLVRGLVFKHQ�3XIIHU��HSLVR�
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GLF�EXIIHU���(V�KDQGHOW�VLFK�KLHUEHL�HEHQVR�XP�HLQ�6SHLFKHUV\VWHP�YRQ�EHJUHQ]�
WHU�.DSD]LWlW��ZHOFKHV� LQ�EHVRQGHUHP�$XVPD��PLW�GHU�]HQWUDOHQ�([HNXWLYH� LQ�
=XVDPPHQKDQJ� VWHKW� XQG� GLH� =XVDPPHQI�KUXQJ� YRQ� ,QIRUPDWLRQHQ� XQWHU�
VFKLHGOLFKHU� ,QKDOWH� �.RGLHUXQJHQ��XQG�4XHOOHQ� ]X� VR�JHQDQQWHQ� Å(SLVRGHQ´�
HUP|JOLFKW��0LW�GHP�3RVWXODW�GLHVHV�6\VWHPV�ZXUGH�]XJOHLFK�HLQH�VWlUNHUH�9HU�
NQ�SIXQJ� GHV� $UEHLWVJHGlFKWQLVVHV� PLW� GHP� /DQJ]HLWJHGlFKWQLV� KHUJHVWHOOW��
ZHOFKH� �EHU� GLH� XUVSU�QJOLFKH�9RUVWHOOXQJ�� GDVV� ,QIRUPDWLRQHQ� XQLGLUHNWLRQDO�
YRQ�GHU�8PZHOW��EHU�GDV�$UEHLWVJHGlFKWQLV�LQ�GDV�/DQJ]HLWJHGlFKWQLV�JHODQJHQ�
N|QQHQ�� ZHLW� KLQDXVJHKW�� ,P� DNWXHOOHQ� 0HKU�.RPSRQHQWHQ�0RGHOO� GHV� $U�
EHLWVJHGlFKWQLVVHV��VWHKHQ�GLH�6\VWHPH�GHV�$UEHLWVJHGlFKWQLVVHV��LQ�HUVWHU�/LQLH�
�EHU� GHQ� HSLVRGLVFKHQ� 3XIIHU�� LQ� HQJHP� $XVWDXVFK� PLW� GHQ� LP� /DQJ]HLWJH�
GlFKWQLV�JHVSHLFKHUWHQ��NULVWDOOLVLHUWHQ��,QKDOWHQ��'HU�DOOWlJOLFKHQ�%HREDFKWXQJ��
GDVV� LQ�GHU�8PZHOW� YHUI�JEDUH� ,QIRUPDWLRQHQ�QLFKW�XQDEKlQJLJ�YRP�ELVKHUL�
JHQ�:LVVHQVEHVWDQG�ZDKUJHQRPPHQ�XQG�YHUDUEHLWHW�ZHUGHQ��WUlJW�GLHVH�VWlUNH�
UH�9HUQHW]WKHLW� GHU� EHLGHQ�*HGlFKWQLVV\VWHPH� HEHQIDOOV�5HFKQXQJ�� 6HOEVW� EHL�
GHQ�ZHLWHU�REHQ�EHVFKULHEHQHQ�HLQIDFKHQ�*HGlFKWQLVVSDQQHQDXIJDEHQ��GLH�DOV�
3DUDGHEHLVSLHO� I�U� GLH� )XQNWLRQVZHLVH� YRQ� .XU]]HLWVSHLFKHUQ� DQJHI�KUW� ZXU�
GHQ��NDQQ�GDV�/DQJ]HLWJHGlFKWQLV�HLQH�ZLFKWLJH�5ROOH�VSLHOHQ��0DQ�GHQNH�]XP�
%HLVSLHO�DQ�3HUVRQHQ��ZHOFKH�VLFK�HLQH�GDUJHERWHQH�5HLKH�YRQ�=DKOHQ�QLFKW�LQ�
PHFKDQLVFKHU� $UW� XQG�:HLVH� HLQSUlJHQ�� VRQGHUQ� LQ� $EKlQJLJNHLW� YRQ� LKUHP�
:LVVHQ�6WUDWHJLHQ�EHL�GHU�6SHLFKHUXQJ�HLQVHW]HQ��EHLVSLHOVZHLVH�HLQ]HOQH�=DKOHQ�
PLW�-DKUHV]DKOHQ� LQ�9HUELQGXQJ�EULQJHQ�XQG�VLH�]X�HLQHU�JHULQJHUHQ�=DKO�YRQ�
,QIRUPDWLRQVHLQKHLWHQ�DJJUHJLHUHQ��GDV�3ULQ]LS�GHV�FKXQNLQJV���'HUDUWLJH�6WUD�
WHJLHQ�ZlUHQ�QLFKW�P|JOLFK��ZHQQ�GDV�/DQJ]HLWJHGlFKWQLV�QLFKW�LQ�HQJHU�%H]LH�
KXQJ�]XP�$UEHLWVJHGlFKWQLV�VW�QGH��
$EELOGXQJ���� 0HKU�.RPSRQHQWHQ�0RGHOO�YRQ�%DGGHOH\���������'DUVWHOOXQJ�QDFK�%DGGHOH\������E��
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=HQWUDOH�([HNXWLYH�XQG�=HQWUDOJHKLUQ� ���
�
���� 'LH�QHXURQDOHQ�*UXQGODJHQ�GHV�$UEHLWVJHGlFKWQLVVHV�
,Q�$QEHWUDFKW� GHU� KHUDXVUDJHQGHQ�5HOHYDQ]� GHV�$UEHLWVJHGlFKWQLVVHV� I�KOWHQ�
VLFK� DXFK� 1HXURZLVVHQVFKDIWOHU,QQHQ� DXIJHUXIHQ�� GLH� HLQ]HOQHQ� )XQNWLRQHQ�
GLHVHV� NRJQLWLYHQ� 6\VWHPV� LP� *HKLUQ� ]X� ORNDOLVLHUHQ�� 9LHOH� 0RGHOODQQDKPHQ�
GHU�$UEHLWVJUXSSH�XP�%DGGHOH\� VW�W]WHQ� VLFK�EHUHLWV� DXI�QHXURSV\FKRORJLVFKH�
%HIXQGH�YRQ�3DWLHQWHQ�PLW�NRJQLWLYHQ�'HIL]LWHQ��YHUXUVDFKW�GXUFK�*HKLUQOlVLR�
QHQ��=XP�%HLVSLHO�EHULFKWHQ�VLH�YRQ�3DWLHQWHQ��ZHOFKH�NDXP�LQ�GHU�/DJH�ZDUHQ�
QHXH�,QKDOWH�]X�OHUQHQ��ZDV�GDV�/DQJ]HLWJHGlFKWQLV�EHU�KUW���GHUHQ�.XU]]HLWJH�
GlFKWQLV�DOOHUGLQJV�JDQ]�QRUPDO�IXQNWLRQLHUWH��%HL�DQGHUHQ�3DWLHQWHQ�ZXUGH�JH�
QDX�GDV�*HJHQWHLO�EHREDFKWHW��EHHLQWUlFKWLJWH�YHUEDOH�*HGlFKWQLVVSDQQH��MHGRFK�
QRUPDOH�)XQNWLRQ�GHV�/DQJ]HLWJHGlFKWQLVVHV�XQG�NDXP�%HHLQWUlFKWLJXQJHQ� LQ�
$OOWDJVOHLVWXQJHQ��YJO��%DGGHOH\������E���'LHVH�%HIXQGH�XQWHUPDXHUWHQ�GLH�$Q�
QDKPH� HLQHU�'LIIHUHQ]LHUEDUNHLW� ]ZLVFKHQ�.XU]�� XQG�/DQJ]HLWJHGlFKWQLV� XQG�
GDU�EHU� KLQDXV� GLH� (UZHLWHUXQJ� GHV�.XU]]HLWJHGlFKWQLVPRGHOOV� XP� HLQ� GLIIH�
UHQ]LHUWHUHV� $UEHLWVJHGlFKWQLVPRGHOO�� 0LW� GHU� $QZHQGXQJ� YRQ� ELOGJHEHQGHQ�
9HUIDKUHQ�NRQQWH�GHU�)UDJH�QDFK�GHU�/RNDOLVDWLRQ�E]Z��GHU�QHXURDQDWRPLVFKHQ�
'LIIHUHQ]LHUXQJ� GHU� HLQ]HOQHQ� .RPSRQHQWHQ� JU�QGOLFKHU� QDFKJHJDQJHQ� ZHU�
GHQ��*HJHQZlUWLJ�OLHJHQ�HLQH�9LHO]DKO�GHUDUWLJHU�6WXGLHQ�YRU��GLH�VLFK�PLW�XQWHU�
VFKLHGOLFKHQ� )DFHWWHQ� YRQ� $UEHLWVJHGlFKWQLVOHLVWXQJHQ� EHVFKlIWLJHQ� XQG� GLH�
HLQ]HOQHQ�)XQNWLRQHQ�E]Z�� 6\VWHPH�GHV�$UEHLWVJHGlFKWQLVVHV� EHUHLWV�PLW� YHU�
VFKLHGHQHQ�*HKLUQUHJLRQHQ� LQ�=XVDPPHQKDQJ� EULQJHQ� NRQQWHQ� �YJO�� GLH� 5H�
YLHZ�$UWLNHO�YRQ�&ROOHWWH�	�YDQ�GHU�/LQGHQ��������)OHWFKHU�	�+HQVRQ��������
.DQH�	�(QJOH��������6PLWK�	�-RQLGHV���������OHGLJOLFK�]XP�HUVW�N�U]OLFK�YRUJH�
VWHOOWHQ�6\VWHP�GHV�HSLVRGLVFKHQ�3XIIHUV�VFKHLQW�HV�QRFK�NHLQH�NRQNUHWHQ�9RU�
VWHOOXQJHQ�RGHU�HPSLULVFKHQ�%HIXQGH�]X�JHEHQ��9RQ�EHVRQGHUHP�,QWHUHVVH�ZDU�
GLH�6XFKH�QDFK�GHP�QHXURQDOHQ�6XEVWUDW��E]Z��.RUUHODW��GHU�]HQWUDOHQ�([HNX�
WLYH��VWHOOW�VLH�GRFK�GDV�.HUQVW�FN�GHV�$UEHLWVJHGlFKWQLVVHV�GDU��%HYRU�DXI�GLHVH�
I�U�NRJQLWLYH�/HLVWXQJHQ�VR�ZLFKWLJH�.RPSRQHQWH�%H]XJ�JHQRPPHQ�ZLUG��VROO�
]XQlFKVW�GLH�%HIXQGODJH�]X�GHQ�EHLGHQ�ÅVODYH�V\VWHPV´�GDUJHVWHOOW�ZHUGHQ���
'LH�VWlUNHUH�HPSLULVFKH�%HIXQGODJH�OLHJW�DXFK�DXI�QHXURSK\VLRORJLVFKHU�(EH�

QH�I�U�GLH�SKRQRORJLVFKH�6FKOHLIH�XQG�GHUHQ�6XENRPSRQHQWHQ�YRU��'HU��EHU�
ZLHJHQGH�7HLO�GHU�6WXGLHQ� �]XVDPPHQJHIDVVW� LQ�GHQ�REHQ�HUZlKQWHQ�5HYLHZ�
$UWLNHOQ�� VSULFKW� I�U� �D�� HLQH� OLQNVKHPLVSKlULVFKH� /RNDOLVDWLRQ� XQG� �E�� HLQH�
7UHQQXQJ� ]ZLVFKHQ� HLQHP� DQWHULRU� ORNDOLVLHUWHQ� DUWLNXODWRULVFKHQ� :LHGHUKR�
OXQJVV\VWHP�XQG�HLQHP�SRVWHULRU�EHILQGOLFKHQ�SKRQRORJLVFKHQ�6SHLFKHU��.RQ�
NUHW�NRQQWH�GHU�SKRQRORJLVFKH�6SHLFKHU� LP�%URGPDQQ�$UHDO� �%$������WHPSR�
UR�SDULHWDO�� VLHKH�$EELOGXQJ���� ORNDOLVLHUW�ZHUGHQ�� HLQHU�5HJLRQ��GHUHQ�6FKlGL�
JXQJ� ]XU� %HHLQWUlFKWLJXQJ� GHV� .XU]]HLWJHGlFKWQLVVHV� I�KUW�� 'DV� DUWLNXODWRUL�
VFKH�:LHGHUKROXQJVV\VWHP�XPIDVVW�HLQHUVHLWV�GDV�EHNDQQWH�%URFD
VFKH�6SUDFK�
]HQWUXP� �%$� ���� LQIHULRU� IURQWDO�� XQG� SUlPRWRULVFKH� $UHDOH� �%$� ���²�EHLGHV�
$UHDOH��GLH�I�U�GLH�6SUDFKSURGXNWLRQ�]XVWlQGLJ�VLQG��,P�*HJHQVDW]�]XU�SKRQR�
ORJLVFKHQ� 6FKOHLIH� HUZLHV� VLFK� GHU� YLVXHOO�UlXPOLFKH� 6NL]]HQEORFN� HKHU� UHFKWV�
KHPLVSKlULVFK� ORNDOLVLHUW��ZDV� LQ�(LQNODQJ�PLW�%HIXQGHQ�VWHKW��ZHOFKH�YLVXHOO�
UlXPOLFKH�/HLVWXQJHQ�HKHU�PLW�GHU�UHFKWHQ�+HPLVSKlUH�LQ�9HUELQGXQJ�EULQJHQ�
�YJO��9RJHO�HW�DO����������'DEHL�ZLUG�GHU�ÅYLVXDO�FDFKH´�HKHU�SRVWHULRU�ORNDOLVLHUW�
�%$�����RN]LSLWDO���GDV�UlXPOLFK�YLVXHOOH�$QDORJRQ�]XP�DUWLNXODWRULVFKHQ�:LH�
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GHUKROXQJVV\VWHP��LQQHU�VFULEH��HWZDV�YHUWHLOWHU�LQ�GHQ�%$��������SUlPRWRULVFK��
LQIHULRU�IURQWDO��XQG�����WHPSRUR�SDULHWDO��YJO��DXFK�%DGGHOH\������E����
$EELOGXQJ���� =\WRDUFKLWHNWRQLVFKH�.DUWH�NRUWLNDOHU�$UHDOH�QDFK�%URGPDQQ���������

$EJHELOGHW�LVW�GLH�ODWHUDOH�6LFKW�DXI�GHQ�OLQNVKHPLVSKlULVFKHQ�.RUWH[��REHUH�$EELOGXQJ��XQG�DXI�
GHQ�0HGLDQVFKQLWW�GHV�*HKLUQV� �XQWHUH�$EELOGXQJ���'LH�)DUEIOlFKHQ�NHQQ]HLFKQHQ�GLH�*HKLUQ�
ODSSHQ�� )URQWDOODSSHQ� �JHOE��� 3DULHWDOODSSHQ� �JU�Q��� 7HPSRUDOODSSHQ� �URW�� XQG� 2N]LSLWDOODSSHQ�
�EODX���
'LH�QHXURZLVVHQVFKDIWOLFKH�6XFKH�QDFK�GHU�]HQWUDOHQ�([HNXWLYH�GHV�$UEHLWVJH�
GlFKWQLVVHV�NDQQ�DXI�HLQH�OlQJHUH�)RUVFKXQJVJHVFKLFKWH�]XU�FNEOLFNHQ�DOV�MHQH�
QDFK�GHQ�ÅVODYH�V\VWHPV´��GD�VFKRQ�VHLW�GHQ�HUVWHQ�'RNXPHQWDWLRQHQ�YRQ�3DWL�
HQWHQ�PLW�+LUQVFKlGLJXQJHQ�XQG�GHUHQ�$XVZLUNXQJHQ�9HUVXFKH�XQWHUQRPPHQ�
ZXUGHQ��5�FNVFKO�VVH�DXI�GLH�/RNDOLVDWLRQ�NRPSOH[HU�NRJQLWLYHU�)XQNWLRQHQ�]X�
]LHKHQ�� (LQHQ� EHVRQGHUHQ� 6WHOOHQZHUW� QDKP� LQ� GLHVHP� =XVDPPHQKDQJ� GHU�
)URQWDOODSSHQ�HLQ�� MHQHU�YRUGHUH�7HLO�GHV�1HRNRUWH[��ZHOFKHU�EHLP�0HQVFKHQ�
YHUJOLFKHQ�PLW�DQGHUHQ�6SH]LHV�DP�ZHLWHVWHQ�HQWZLFNHOW�LVW��7DWVlFKOLFK�EHKHU�
EHUJW�GHU�)URQWDOODSSHQ�PHKU�DOV����3UR]HQW�DOOHU�NRUWLNDOHQ�1HXURQH�XQG�ZHLVW�
HLQH� 9LHO]DKO� YRQ� �PHLVW� UH]LSURNHQ�� 9HUELQGXQJHQ� PLW� DQGHUHQ� 7HLOHQ� GHV�
                                                
�� %URGPDQQ�WHLOWH�GLH�*UR�KLUQULQGH�QDFK�KLVWRORJLVFKHQ�XQG�IXQNWLRQDOHQ�.ULWHULHQ�LQ����$UHDOH�HLQ��]XP�%HLVSLHO�VWHOOHQ�GLH�%URGPDQQ�$UHDOH��%$�����XQG����GLH�SUL�PlUH�+|UULQGH� LP�7HPSRUDOODSSHQ� GDU��'LHVH�(LQWHLOXQJ� ILQGHW� DXFK� KHXWH� QRFK�$QZHQGXQJ�EHL�GHU�WRSRJUDSKLVFKHQ�/RNDOLVDWLRQ�YRQ�)XQNWLRQHQ��
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=HQWUDOH�([HNXWLYH�XQG�=HQWUDOJHKLUQ� ���
�
PHQVFKOLFKHQ�*HKLUQV�DXI��VRZRKO�NRUWLNDOHQ��]�%��SDULHWDOHQ�XQG�WHPSRUDOHQ��
DOV�DXFK�VXENRUWLNDOHQ��]�%��+LSSRFDPSXV��7KDODPXV��$P\JGDOD���$XFK�ZHJHQ�
GHU� VWDUNHQ�9HUQHW]WKHLW� GLHVHU� HYROXWLRQlU� MXQJHQ�*HKLUQUHJLRQ�PLW� DQGHUHQ�
$UHDOHQ�ODJ�HV�QDKH��NRPSOH[H�)XQNWLRQHQ�GRUW�]X�ORNDOLVLHUHQ��$NWXHOOH�hEHU�
VLFKWVDUEHLWHQ�EULQJHQ�YLHOIlOWLJH�NRJQLWLYH�'HIL]LWH�PLW�6FKlGLJXQJHQ�GHV�3)&�
LQ�9HUELQGXQJ��GDUXQWHU�$XIPHUNVDPNHLW��PRWRULVFKH�.RQWUROOH��UlXPOLFKH�2UL�
HQWLHUXQJ��.XU]]HLWJHGlFKWQLV��/HUQHQ��.UHDWLYLWlW�RGHU�VFKOXVVIROJHUQGHV�'HQ�
NHQ��YJO��)XVWHU���������VHOEVW�SV\FKLDWULVFKH�6W|UXQJHQ�ZLH�6FKL]RSKUHQLH�ZHU�
GHQ�PLW�GHP�3)&�DVVR]LLHUW��]�%��$QWRQRYD�HW�DO����������3DWLHQWHQ�PLW�6FKlGL�
JXQJHQ�GHV�)URQWDOKLUQV�ZHLVHQ� LQVEHVRQGHUH�'HIL]LWH� LQ�/HLVWXQJHQ�DXI��ZHO�
FKH�LQ�LUJHQGHLQHU�)RUP�PLW�NRJQLWLYHU�.RQWUROOH�EHL�]LHOJHULFKWHWHQ�+DQGOXQ�
JHQ� LQ� =XVDPPHQKDQJ� VWHKHQ�� ZDV� KlXILJ� DOV� ÅG\VH[HNXWLYHV� 6\QGURP´� EH�
]HLFKQHW� ZLUG�� hEOLFKHUZHLVH� VLQG� GLH� HLQ]HOQHQ� 7HLOOHLVWXQJHQ� HLQHU� +DQG�
OXQJVDEIROJH�QLFKW�EHWURIIHQ��3UREOHPH�]HLJHQ�VLFK�MHGRFK��ZHQQ�GLH�+DQGOXQ�
JHQ�]LHOJHULFKWHW� �SODQPl�LJ��NRRUGLQLHUW�ZHUGHQ�VROOHQ��ZHQQ�GHU�.DIIHH�EHL�
VSLHOVZHLVH�XPJHU�KUW�ZLUG��EHYRU�0LOFK�KLQ]XJHJHEHQ�ZLUG���(LQJHGHQN�GLHVHU�
%HIXQGH�HUVFKHLQW�HV�QLFKW�YHUZXQGHUOLFK��GDVV�LQ�M�QJHUHQ�6WXGLHQ�PLW�ELOGJH�
EHQGHQ�9HUIDKUHQ� LQ� GHU�5HJHO� EHREDFKWHW�ZXUGH�� GDVV� 7HLOH� GHV� )URQWDOODS�
SHQV� LPPHU�DXIOHXFKWHQ��ZHQQ�NRPSOH[H�NRJQLWLYH�$XIJDEHQ��DOOHQ�YRUDQ�$U�
EHLWVJHGlFKWQLVDXIJDEHQ��EHDUEHLWHW�ZHUGHQ��'XUFK�GLH�9HUZHQGXQJ�YRQ�$XI�
JDEHQ� PLW� XQWHUVFKLHGOLFKHQ� $QIRUGHUXQJHQ� XQG� HQWVSUHFKHQGHQ� 8QWHUVX�
FKXQJVGHVLJQV�ZXUGHQ�GLH� HLQ]HOQHQ�)XQNWLRQHQ�GHU�]HQWUDOHQ�([HNXWLYH�YHU�
VFKLHGHQHQ�7HLOHQ�GHV�)URQWDOKLUQV�]XJHRUGQHW��,QVEHVRQGHUH�ZLUG�LQ�GHU�/LWH�
UDWXU�YRQ�GUHL�IXQNWLRQDO�GLIIHUHQ]LHUEDUHQ�5HJLRQHQ�GHV�)URQWDONRUWH[�EHULFK�
WHW������GHU�GRUVRODWHUDOH�3)&��'/3)&���ZHOFKHU��EHU�GHP�LQIHULRUHQ�IURQWDOHQ�
*\UXV� OLHJW� �%$� ��� ����� VHL� YRUZLHJHQG� I�U� GLH� DNWLYH�� VHOHNWLYH�0DQLSXODWLRQ�
YRQ�VLFK�LP�$UEHLWVJHGlFKWQLV�EHILQGOLFKHQ�,QKDOWHQ�]XVWlQGLJ������GHU�YHQWUROD�
WHUDOH�3)&��9/3)&��XQWHU�GHP�LQIHULRUHQ�IURQWDOHQ�*\UXV��%$�������������VHL�
DQ�GHU�$XIUHFKWHUKDOWXQJ�YRQ�,QIRUPDWLRQHQ�LP�$UEHLWVJHGlFKWQLV�XQG�GHU�$N�
WXDOLVLHUXQJ� GLHVHU� ,QIRUPDWLRQHQ� EHWHLOLJW�� ���� GHU� DQWHULRUH� IURQWDOH� .RUWH[�
�$)&���DP�ZHLWHVWHQ�YRUQH�OLHJHQG��%$���������VSLHOH�EHL�GHU�DNWLYHQ�$XVZDKO�
YRQ� ]LHOJHULFKWHWHQ� 3UR]HVVHQ� XQG� EHL� GHUHQ�$XIUHFKWHUKDOWXQJ� XQG�hEHUZD�
FKXQJ� HLQH� EHGHXWHQGH� 5ROOH�� 'LH� GUHL� $UHDOH� XQG� )XQNWLRQHQ� VFKHLQHQ� GHQ�
.HUQ�GHU�]HQWUDOHQ�([HNXWLYH�]X�ELOGHQ��ZHQQJOHLFK�GLHVHQ�*HKLUQUHJLRQHQ�LQ�
PDQFKHQ� 6WXGLHQ� ]XVlW]OLFKH� )XQNWLRQHQ� DWWULEXLHUW� ZXUGHQ�� bKQOLFK� ZLH� EHL�
GHQ� ÅVODYH� V\VWHPV´� VSUHFKHQ� HLQLJH�%HIXQGH� DXFK�EHL� GLHVHQ� ÅK|KHUHQ´�*H�
KLUQUHJLRQHQ� I�U� HLQH� HKHU� OLQNVKHPLVSKlULVFKH� $NWLYLHUXQJ� EHL� YHUEDOHQ� XQG�
HLQH�HKHU�UHFKWVKHPLVSKlULVFKH�$NWLYLHUXQJ�EHL�YLVXHOO�UlXPOLFKHQ�,QIRUPDWLR�
QHQ��ZHQQJOHLFK�GLH�%HIXQGODJH�JHUDGH�I�U�GLH�GHQ�NRPSOH[HUHQ�)XQNWLRQHQ�]X�
*UXQGH�OLHJHQGHQ�$UHDOH��'/3)&�XQG�$)&��QLFKW�NRQVLVWHQW�LVW��YJO��)OHWFKHU�
	�+HQVRQ����������
(LQJHGHQN�GHU�VWDUNHQ�=XVDPPHQKlQJH�]�ZLVFKHQ�$UEHLWVJHGlFKWQLV��XQG�

,QWHOOLJHQ]OHLVWXQJHQ� VWLH�� GLH� =XRUGQXQJ� ]HQWUDO�H[HNXWLYHU� )XQNWLRQHQ� ]X�
7HLOHQ�GHV�SUlIURQWDOHQ�.RUWH[�DXFK�DXI�JUR�HV�,QWHUHVVH� LQ�GHU�QHXURZLVVHQ�
VFKDIWOLFKHQ�,QWHOOLJHQ]IRUVFKXQJ��,P�%HVRQGHUHQ�HUKRIIWH�PDQ�VLFK�GXUFK�HLQH�
HLQGHXWLJH�QHXURSK\VLRORJLVFKH�%HIXQGODJH�DXFK�HLQH�$QWZRUW�DXI�GLH�XPVWULW�
WHQH�)UDJH��RE�,QWHOOLJHQ]�HLQ�XQLWlUHV�.RQVWUXNW��ÅJ´��YJO��-HQVHQ��������LVW�RGHU�
RE�HV�YHUVFKLHGHQH��XQDEKlQJLJH�,QWHOOLJHQ]HQ�JLEW��YJO��*DUGQHU���������ZHOFKH�



��� .DSLWHO���
 
LP�*HKLUQ�P|JOLFKHUZHLVH� YHUWHLOW� ORNDOLVLHUW� VLQG��(LQH� GHU� HUVWHQ� 6WXGLHQ� LQ�
GLHVHP�.RQWH[W� VWDPPW�YRQ�5LVEHUJ� HW� DO�� �������� LQ�ZHOFKHU� ]Z|OI�0lQQHUQ�
]ZHL� 3DUDOOHOIRUPHQ� HLQHV� EHNDQQWHQ� QRQ�YHUEDOHQ� ,QWHOOLJHQ]WHVWV� �5DYHQV�
0DWUL]HQDXIJDEHQ��5DYHQ�� ������ YRUJHJHEHQ�ZXUGHQ�� %HL� GHU� HUVWHQ�9RUJDEH�
EHREDFKWHWHQ�GLH�$XWRUHQ�HLQHQ�HUK|KWHQ�]HUHEUDOHQ�%OXWIOXVV�LQ�IURQWDOHQ�XQG�
SRVW�]HQWUDOHQ�*HKLUQUHJLRQHQ�� ZlKUHQG� GHU� ]ZHLWHQ�9RUJDEH� �HLQHU� 3DUDOOHO�
YHUVLRQ��IDQGHQ�VLH�KLQJHJHQ�OHGLJOLFK�SRVW�]HQWUDO�HLQH�=XQDKPH�LP�%OXWIOXVV��
6LH� LQWHUSUHWLHUWHQ� GLH� NRQVLVWHQWH� $NWLYLHUXQJ� LP� SRVW�]HQWUDOHQ� %HUHLFK� DOV�
+LQZHLV�DXI�GLH�%HWHLOLJXQJ�GLHVHU�5HJLRQHQ�EHL�GHU�/|VXQJ�GHU�,QWHOOLJHQ]DXI�
JDEHQ��'LH�$NWLYLHUXQJVDEQDKPH�LP�)URQWDOKLUQ�VFKULHEHQ�VLH�DQGHUHQ��XQVSH�
]LILVFKHQ�)DNWRUHQ�ZLH�bQJVWOLFKNHLWVDEEDX�XQG�.RQWUROOSUR]HVVHQ�]X�XQG�ZLH�
VHQ�H[SOL]LW�GDUDXI�KLQ��GDVV�ÅJUHDW�FDUH�KDV�WR�EH�WDNHQ�LQ�UHODWLQJ�LQFUHDVHV�LQ�
IURQWDO�UHJLRQV�WR�DQ\�VSHFLILF�W\SH�RI�PHQWDO�WDVN´��5LVEHUJ�HW�DO���������6��������
'LH�%HIXQGODJH�YRQ�QDFKIROJHQGHQ�6WXGLHQ�PLW�HODERULHUWHUHQ�8QWHUVXFKXQJV�
GHVLJQV�KRE�MHGRFK�GLH�JUR�H�%HGHXWXQJ�YRQ�IURQWDOHQ�*HKLUQDUHDOHQ�I�U�LQWHO�
OLJHQWH�/HLVWXQJHQ�HUQHXW�KHUYRU��6R� IDQGHQ�'XQFDQ�HW� DO�� ������� LP�GLUHNWHQ�
9HUJOHLFK�YRQ�YHUVFKLHGHQHQ�$XIJDEHQ�PLW�KRKHQ�XQG�JHULQJHQ�$QIRUGHUXQ�
JHQ�DQ�GLH�DOOJHPHLQH�,QWHOOLJHQ]��J��V\VWHPDWLVFKH�$NWLYLHUXQJHQ�GHV� ODWHUDOHQ�
3)&��ZDV�DOV�(YLGHQ]�I�U�GLH�/RNDOLVDWLRQ�YRQ�ÅJ´�LQ�GLHVHU�5HJLRQ�EHWUDFKWHW�
ZXUGH��$OOHUGLQJV�EHULFKWHWHQ�$XWRUHQ�DQGHUHU�6WXGLHQ�PLW�YHUJOHLFKEDUHQ�'H�
VLJQV�HLQH��EHU�DQWHULRUH�XQG�SRVWHULRUH�5HJLRQHQ�YHUVWUHXWH�$NWLYLHUXQJ��ZDV�
GLH� *OHLFKVHW]XQJ� YRQ� DOOJHPHLQHU� ,QWHOOLJHQ]� XQG� 3)&� ZLHGHUXP� LQ� )UDJH�
VWHOOW��YJO��*UD\�	�7KRPSVRQ����������
=XP�JHJHQZlUWLJHQ�=HLWSXQNW�NDQQ�]XPLQGHVW�GLH�%HWHLOLJXQJ�YRQ�SUlIURQ�

WDOHQ�NRUWLNDOHQ�5HJLRQHQ�EHL� LQWHOOLJHQWHQ�/HLVWXQJHQ�XQG�)lKLJNHLWHQ�DOV�XQ�
XPVWULWWHQ� EHWUDFKWHW� ZHUGHQ� �YJO��*UD\�	� 7KRPSVRQ�� ������.DQH�	�(QJOH��
�������(EHQVR� XQXPVWULWWHQ� LVW� GLH�5ROOH� GLHVHU�5HJLRQHQ� I�U� HLQH�5HLKH� YRQ�
NRJQLWLYHQ� )XQNWLRQHQ�� GLH� XQWHU� GHP�7HUPLQXV� H[HNXWLY� VXEVXPLHUW�ZHUGHQ�
XQG�VLFK�ZHLWHVWJHKHQG�LQ�DNWXHOOH�$UEHLWVJHGlFKWQLVPRGHOOH��%DGGHOH\������E��
(QJOH� HW� DO��� ������ 6��� HW� DO��� ������ LQWHJULHUHQ� ODVVHQ��8QWHU� ]XVlW]OLFKHU�%H�
U�FNVLFKWLJXQJ�GHU�VWDUNHQ�=XVDPPHQKlQJH�]ZLVFKHQ�$UEHLWVJHGlFKWQLVNDSD]L�
WlW� �E]Z�� GHU� ]HQWUDOHQ�([HNXWLYH�� XQG� IOXLGHU� ,QWHOOLJHQ]� DXI� GHU�9HUKDOWHQV�
HEHQH�VFKHLQW�GLH�6FKOXVVIROJHUXQJ�DQJHPHVVHQ��GDVV�NRPSOH[H�NRJQLWLYH�/HLV�
WXQJHQ�GXUFK�GLH�)XQNWLRQHQ�GHV�$UEHLWVJHGlFKWQLVVHV�YHUPLWWHOW�ZHUGHQ��ZHO�
FKH� LKUHUVHLWV� GXUFK� HLQ� QHXURQDOHV� 1HW]ZHUN� YHUVFKLHGHQHU� *HKLUQUHJLRQHQ�
XQWHU� GHU� VWHXHUQGHQ� E]Z�� H[HNXWLYHQ� )XQNWLRQ� GHV� 3)&� HUP|JOLFKW� ZHUGHQ�
�YJO�� DXFK� +H\GHU� HW� DO��� ����� ]X� NRUWLNR�VXENRUWLNDOHQ� 9HUVFKDOWXQJHQ� LP�
5DKPHQ�YRQ�]HQWUDO�H[HNXWLYHQ�)XQNWLRQHQ����
�
�



��
��� =XU�/RNDOLVLHUEDUNHLW�NRJQLWLYHU�)XQNWLRQHQ�
1DFK� GHU� NXU]HQ�'DUVWHOOXQJ� GHU� JHJHQZlUWLJHQ� %HIXQGODJH� ]XU� /RNDOLVDWLRQ�
YHUVFKLHGHQHU�$UEHLWVJHGlFKWQLVNRPSRQHQWHQ��ZHOFKH�HLQH�]HQWUDOH�*UXQGODJH�
I�U�NRJQLWLYH�/HLVWXQJHQ�ELOGHQ��NDQQ�GLH�)UDJH�JHVWHOOW�ZHUGHQ��RE�MHQVHLWV�GLH�
VHV� XQLYHUVHOO� DQZHQGEDUHQ� $UEHLWVJHGlFKWQLVVHV� TXDOLWDWLY� GLIIHUHQ]LHUEDUH�
NRJQLWLYH� )XQNWLRQHQ�� ZLH� HWZD� PDWKHPDWLVFKH� /HLVWXQJHQ�� HLQH� HLQGHXWLJH�
QHXURQDOH�(QWVSUHFKXQJ�DXIZHLVHQ�E]Z��ZLH�HLQGHXWLJ�VROFKH�(QWVSUHFKXQJHQ�
VHLQ�N|QQHQ��(V�ZlUH�]XP�%HLVSLHO�QDKH�OLHJHQG�DQ]XQHKPHQ��GDVV�GLH�(UEULQ�
JXQJ�PDWKHPDWLVFKHU�/HLVWXQJHQ�GLH�$NWLYLHUXQJ�DQGHUHU�*HKLUQUHJLRQHQ�YRU�
DXVVHW]W�DOV� MHQHU��GLH�DP�9HUVWlQGQLV�HLQHV�7H[WHV�EHWHLOLJW�VLQG��.|QQWH�HLQH�
GHUDUWLJH�=XRUGQXQJ� YRUJHQRPPHQ�ZHUGHQ��Z�UGHQ� VLFK� GDGXUFK� DXFK�QHXH�
3HUVSHNWLYHQ�I�U�GLH�/HKU�/HUQ�)RUVFKXQJ�HU|IIQHQ�� LQVEHVRQGHUH�I�U�GLH�8Q�
WHUVXFKXQJ� MHQHU� )RUVFKXQJVIUDJHQ�� GLH� HLQ� �EHU� WUDGLWLRQHOOH� 9HUKDOWHQPD�H�
KLQDXVJHKHQGHV� PHWKRGLVFKHV� ,QYHQWDU� HUIRUGHUQ�� 6R� N|QQWHQ� EHLVSLHOVZHLVH�
$QWZRUWHQ�DXI�GLH�)UDJH�JHIXQGHQ�ZHUGHQ��RE�YHUVFKLHGHQH�)RUPHQ�WXWRULHOOHU�
,QWHUDNWLRQ�LP�0DWKHPDWLNXQWHUULFKW�LQ�XQWHUVFKLHGOLFKHP�$XVPD��]XU�5HNUX�
WLHUXQJ�GHU�I�U�JXWH�0DWKHPDWLNOHLVWXQJHQ�HUIRUGHUOLFKHQ�*HKLUQUHJLRQHQ�I�K�
UHQ��(EHQVR�OlJH�DXI�,QGLYLGXDOHEHQH�GLH�)UDJH�QDKH��RE�PDQ�DXI�%DVLV�GHU�*H�
KLUQDNWLYLHUXQJVPXVWHU�HUNHQQHQ�NDQQ��RE�HLQ�6FK�OHU�RGHU�HLQH�6FK�OHULQ�EHL�
EHVWLPPWHQ�$XIJDEHQ�EHUHLWV�ÅDGlTXDWH´�/|VXQJVVWUDWHJLHQ�HLQVHW]W�RGHU�YHU�
VXFKW��GLH�/|VXQJ�DXI�VXERSWLPDOHP�:HJ�]X�HUUHLFKHQ��$QWZRUWHQ�DXI�)UDJH�
VWHOOXQJHQ� GLHVHU� $UW� VWHKHQ� PLW� +LOIH� GLHVHU� 0HWKRGHQ� MHGRFK� QXU� GDQQ� LQ�
$XVVLFKW��ZHQQ�]XPLQGHVW�HLQH�JUXQGOHJHQGH�9RUDXVVHW]XQJ�HUI�OOW�LVW��)�U�HLQH�
�NRPSOH[H��NRJQLWLYH�/HLVWXQJ�E]Z��HLQHQ�NRJQLWLYHQ�3UR]HVV�PXVV�HV�HLQ�NRU�
UHVSRQGLHUHQGHV�QHXURQDOHV�$NWLYLHUXQJVPXVWHU�JHEHQ��ZHOFKHV�LQIROJH�DOV�HLQH�
$UW�0DUNHU�I�U�GDV�9RUJHKHQ�EHL�GHU�/|VXQJ�HLQHV�3UREOHPV�YHUZHQGHW�ZHUGHQ�
NDQQ��'LH�'LVNXVVLRQ�GHV�3RWHQ]LDOV�GHU�1HXURZLVVHQVFKDIWHQ�LQ�GLHVHP�.RQ�
WH[W�VROO�PLW�GHU�'DUVWHOOXQJ�HLQLJHU�)RUVFKXQJVDUEHLWHQ�]XU�/RNDOLVDWLRQ�NRJQL�
WLYHU�)XQNWLRQHQ�LP�*HKLUQ�EHJLQQHQ���
'LH� ,GHH�� GDVV� YHUVFKLHGHQH� DXI� SV\FKRORJLVFKHU� (EHQH� GLIIHUHQ]LHUEDUH�

3UR]HVVH�HLQH� UHODWLY� HLQGHXWLJH�(QWVSUHFKXQJ� LP�*HKLUQ�KDEHQ�P�VVHQ��JHKW�
YRUZLHJHQG�DXI�GLH�(UJHEQLVVH�DXV�9HUKDOWHQVEHREDFKWXQJHQ�YRQ�3DWLHQWHQ�PLW�
+LUQVFKlGLJXQJHQ�]XU�FN��3DXO�%URFD�HWZD�EHULFKWHWH�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�
���� -DKUKXQGHUWV� YRQ� HLQHP� 3DWLHQWHQ�� GHU� DXIJUXQG� HLQHU� /lVLRQ� LP� OLQNHQ�
)URQWDOODSSHQ�I�U�LPPHU�GLH�)lKLJNHLW�YHUORUHQ�KDWWH�]X�VSUHFKHQ��.DUO�:HUQL�
FNH�EHREDFKWHWH�EHL�9HUOHW]XQJHQ�YRQ�7HLOHQ�GHV�OLQNHQ�7HPSRUDOODSSHQV�PDV�
VLYH� %HHLQWUlFKWLJXQJHQ� GHV� 6SUDFKYHUVWHKHQV�� 'LHVHQ� %HULFKWHQ� IROJWH� HLQH�
)OXW� YRQ�ZHLWHUHQ�)RUVFKXQJVDUEHLWHQ� �YJO��0DUVKDOO�	�)LQN�� ������� LQ� GHQHQ�
]XP�%HLVSLHO�YLVXHOO�UlXPOLFKH�)lKLJNHLWHQ�GHQ�UHFKWHQ�SRVWHULRUHQ�.RUWH[DUHD�
OHQ� �-DFNVRQ�� ������� YLVXHOOH� ,QIRUPDWLRQVYHUDUEHLWXQJ� GHP� 2N]LSLWDOODSSHQ�
�/LVVDXHU�� ������ RGHU� *HGlFKWQLVOHLVWXQJHQ� GHP� PHGLDOHQ� 7HPSRUDOODSSHQ�
�$O]KHLPHU��������]XJHVFKULHEHQ�ZXUGHQ��'LH�%HIXQGH�DXV�/lVLRQVVWXGLHQ�VR�
ZLH�DXV�6WXGLHQ�PLW�HOHNWULVFKHQ�6WLPXODWLRQHQ�YRQ�.RUWH[DUHDOHQ�ZlKUHQG�FKL�
UXUJLVFKHU�(LQJULIIH��]�%��3HQILHOG�	�-DVSHU��������UHVXOWLHUWHQ�LQ�GHU�(UVWHOOXQJ�
IXQNWLRQDOHU�/DQGNDUWHQ�GHV�*HKLUQV��ZLH�H[HPSODULVFK�GDUJHVWHOOW�ZLUG���
�
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$EELOGXQJ���� /RNDOLVDWLRQ�SV\FKLVFKHU�)XQNWLRQHQ�LP�*HKLUQ�QDFK�3RO\DN��������UHSURGX]LHUW�YRQ�

6DYR\��������

�
9HUJOHLFKW�PDQ�GLHVH�KLVWRULVFKH�.DUWH�PLW�DNWXHOOHQ�%HIXQGHQ�DXV�ELOGJHEHQ�
GHQ�9HUIDKUHQ��ZLUG�PDQ� LQ� YLHOHQ�%HUHLFKHQ�hEHUHLQVWLPPXQJHQ� IHVWVWHOOHQ��
0DQ�EHWUDFKWH�EHLVSLHOVZHLVH�GLH�/RNDOLVDWLRQ�MHQHV�3KlQRPHQV��GDV�LQ�GHU�$E�
ELOGXQJ�DOV�ÅLQWHOOHFW´� LP�SUlIURQWDOHQ�.RUWH[� ORNDOLVLHUW� LVW��XQG�GHQNH�DQ�GLH�
ZHLWHU�REHQ�]LWLHUWHQ�%HIXQGH�YRQ�'XQFDQ�HW� DO�� ��������ZHOFKH�DXI�%DVLV�GHU�
(UJHEQLVVH�HLQHU�HODERULHUWHQ�3(7�6WXGLH�DOOJHPHLQH�,QWHOOLJHQ]��J��LP�ODWHUDOHQ�
SUlIURQWDOHQ�.RUWH[�YHURUWHW�KDEHQ��(EHQVR� ILQGHQ�VLFK�EHUHLWV�=XRUGQXQJHQ�
YRQ�6SUDFKSUR]HVVHQ� ]X� IURQWDOHQ�XQG� WHPSRUDOHQ�5HJLRQHQ�� YLVXHOOHQ� ,QIRU�
PDWLRQVYHUDUEHLWXQJVSUR]HVVHQ�]X�RN]LSLWDOHQ�5HJLRQHQ�RGHU�PRWRULVFKHQ�)XQN�
WLRQHQ�]X�]HQWUDOHQ�$UHDOHQ��PRWRULVFKHU�.RUWH[���'LH�PHLVWHQ�GLHVHU�$VVR]LD�
WLRQHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�5HJLRQHQ�XQG�SV\FKLVFKHQ�3UR]HVVHQ�KDEHQ�ELV�
KHXWH�*�OWLJNHLW�XQG�ILQGHQ�VLFK�LQ�DNWXHOOHQ�'DUVWHOOXQJHQ�]X�GHQ�)XQNWLRQHQ�
YHUVFKLHGHQHU� *HKLUQDEVFKQLWWH� ZLHGHU� �1LFKROV� 	� 1HZVRPH�� ������ 6DYR\��
�������(V�LVW�DOOHUGLQJV�IUDJOLFK��RE�PDQ�DOOH�SV\FKLVFKHQ�3UR]HVVH�XQG�)XQNWL�
RQHQ�LQ�HLQH�IXQNWLRQDOH�7RSRJUDSKLH�HLQEHWWHQ�NDQQ�RGHU�RE�P|JOLFKHUZHLVH�
EHWUlFKWOLFKH�8QWHUVFKLHGH� LQ� GHU�/RNDOLVLHUEDUNHLW� ]ZLVFKHQ�EDVDOHQ�)XQNWLR�
QHQ��]�%��)DUEZDKUQHKPXQJ��PRWRULVFKHQ�3UR]HVVHQ��XQG�K|KHUHQ�NRJQLWLYHQ�
)XQNWLRQHQ� H[LVWLHUHQ�� VHL� HV� EHL� GHU� *OLHGHUXQJ� GLHVHU� )XQNWLRQHQ� QDFK� ,Q�
KDOWVPDWHULDO��YHUEDO��QXPHULVFK��ILJXUDO��UlXPOLFK��RGHU�QDFK�LQYROYLHUWHQ�NRJ�
QLWLYHQ�3UR]HVVHQ��$XIPHUNVDPNHLW��*HGlFKWQLV��VFKOXVVIROJHUQGHV�'HQNHQ�HWF����
$XI�*UXQGODJH�GHU�DNWXHOOHQ�%HIXQGH�NDQQ�HLQH�(UZHLWHUEDUNHLW�GLHVHV�Å6FKUDQN�
PRGHOOV´�� LQ�GHP� MHGH�)XQNWLRQ� LQ�HLQHU�VSH]LILVFKHQ�Å6FKXEODGH´�DQ�HLQHP�
VSH]LILVFKHQ�2UW�]X�ILQGHQ�LVW��LQ�=ZHLIHO�JH]RJHQ�ZHUGHQ��6HOEVW�GLH�=XVFKUHL�
EXQJ� EHVWLPPWHU� ]HQWUDO�H[HNXWLYHU� )XQNWLRQHQ� ]X� WRSRJUDSKLVFK� HQJ� XP�



/RNDOLVLHUEDUNHLW�NRJQLWLYHU�)XQNWLRQHQ� ���
�
JUHQ]WHQ�$EVFKQLWWHQ�GHV�SUlIURQWDOHQ�.RUWH[�UHIOHNWLHUW�YLHOPHKU�GLH�%HREDFK�
WXQJ� HLQHU� V\VWHPDWLVFKHQ�%HWHLOLJXQJ� GLHVHU� $UHDOH� DQ� XQWHUVFKLHGOLFKHQ�$Q�
IRUGHUXQJHQ� DOV� GLH�7DWVDFKH�� GDVV�QXU�GLHVH�$UHDOH�ZlKUHQG�GHU�%HDUEHLWXQJ�
YRQ�$UEHLWVJHGlFKWQLVDXIJDEHQ�DNWLYLHUW� VLQG� �YJO��&ROOHWWH�	�YDQ�GHU�/LQGHQ��
�������1LFKW�]XOHW]W�ZHJHQ�GHU�VWDUNHQ�9HUQHW]WKHLW�YHUVFKLHGHQHU�*HKLUQUHJL�
RQHQ� �LQVEHVRQGHUH� MHQHU� GHV� )URQWDONRUWH[�� NDQQ� JHJHQZlUWLJ� GDYRQ� DXVJH�
JDQJHQ�ZHUGHQ�� GDVV� MHGZHGH� NRPSOH[H� NRJQLWLYH�/HLVWXQJ� GDV� �NRRUGLQLHUWH��
=XVDPPHQVSLHO�YHUVFKLHGHQHU�$UHDOH�HUIRUGHUW��8P�GLHVH�$QQDKPH�]X�YHUDQ�
VFKDXOLFKHQ�VHL�DXI�GLH�XPIDQJUHLFKH�hEHUVLFKWVDUEHLW�YRQ�&DEH]D�XQG�1\EHUJ�
DXV�GHP� -DKU� �����KLQJHZLHVHQ��ZHOFKH� LQ�)RUWI�KUXQJ� HLQHV�5HYLHZ�$UWLNHOV�
DXV�GHP�-DKU������GLH�(UJHEQLVVH�YRQ�LQVJHVDPW�����3(7��XQG�I057�6WXGLHQ�
]X�XQWHUVFKLHGOLFKHQ�NRJQLWLYHQ�)XQNWLRQHQ�DJJUHJLHUW�KDEHQ��XP�+LQZHLVH�DXI�
LGLRV\QNUDWLVFKH�$NWLYLHUXQJVPXVWHU�]X�HUKDOWHQ��,P�%HVRQGHUHQ�HQWKLHOW�GLHVHU�
%HULFKW�6WXGLHQ�]X�$XIPHUNVDPNHLW��:DKUQHKPXQJ��9RUVWHOOXQJ��6SUDFKH��$U�
EHLWVJHGlFKWQLV��3ULPLQJ�� VHPDQWLVFKHP�� HSLVRGLVFKHP�XQG�SUR]HGXUDOHP�*H�
GlFKWQLV�� ZREHL� GLH� NXPXOLHUWHQ� (UJHEQLVVH� HLQHUVHLWV� QDFK� GHQ� XQWHUVXFKWHQ�
NRJQLWLYHQ� )XQNWLRQHQ� XQG� DQGHUHUVHLWV� QDFK� GHU� %HGHXWXQJ� YHUVFKLHGHQHU�
*HKLUQUHJLRQHQ�I�U�NRJQLWLYH�/HLVWXQJHQ�GDUJHVWHOOW�ZXUGHQ��:HQQJOHLFK�RI�
IHQVLFKWOLFKH� hEHUHLQVWLPPXQJHQ� LQ� GHQ� $NWLYLHUXQJVPXVWHUQ� ]ZLVFKHQ� YHU�
VFKLHGHQHQ�6WXGLHQ�]XU�JOHLFKHQ�NRJQLWLYHQ�)XQNWLRQ�JHIXQGHQ�ZXUGHQ��OLH�HQ�
VLFK�GLHVH�QXU�DXI�HLQHP�VHKU�DOOJHPHLQHQ�WRSRJUDSKLVFKHQ�1LYHDX�]XVDPPHQ�
IDVVHQ��$NWLYLHUXQJHQ�ZlKUHQG�$XIPHUNVDPNHLWV��XQG�$UEHLWVJHGlFKWQLVDXIJD�
EHQ�ZXUGHQ� YRUZLHJHQG� LQ� SUlIURQWDOHQ� XQG� SDULHWDOHQ�5HJLRQHQ� EHREDFKWHW��
6SUDFKH�XQG�VHPDQWLVFKHU�*HGlFKWQLVDEUXI�VFKLHQHQ�YRU�DOOHP�OLQNH�SUlIURQWD�
OH� XQG� WHPSRUDOH�$UHDOH� ]X� EHDQVSUXFKHQ�� HSLVRGLVFKH�(QNRGLHUXQJ�ZDU� YRQ�
OLQNHQ� SUlIURQWDOHQ� XQG� PHGLDO�WHPSRUDOHQ� $NWLYLHUXQJHQ� EHJOHLWHW�� ZlKUHQG�
EHLP� $EUXI� HSLVRGLVFKHU� ,QIRUPDWLRQHQ� SUlIURQWDOH�� PHGLDO�WHPSRUDOH� XQG�
SRVWHULRUH�5HJLRQHQ� DNWLY�ZDUHQ� HWF��%HVRQGHUV�KHUYRUKHEHQVZHUW� HUVFKHLQHQ�
GLH�GHXWOLFKHQ�hEHUODSSXQJHQ�YRQ�DNWLYLHUWHQ�*HKLUQUHJLRQHQ�ZlKUHQG�XQWHU�
VFKLHGOLFKHU�NRJQLWLYHU�$XIJDEHQ��'LH�$XWRUHQ�EHULFKWHQ�]XP�%HLVSLHO�YRQ�GHU�
GRUVRSDULHWDOHQ�5HJLRQ�%$����GLH�LQ�NRQVLVWHQWHU�)RUP�LQ�6WXGLHQ�]X�$XIPHUN�
VDPNHLW�� UlXPOLFKHU� :DKUQHKPXQJ�� UlXPOLFKHP� 9RUVWHOOXQJVYHUP|JHQ�� $U�
EHLWVJHGlFKWQLV��HSLVRGLVFKHP�XQG�SUR]HGXUDOHP�*HGlFKWQLV�DNWLY�ZDU��ZDV�LQ�
GHQ�YRQ�&DEH]D�XQG�1\EHUJ�]LWLHUWHQ�6WXGLHQ�PHLVW�LP�.RQWH[W�GHV�8QWHUVX�
FKXQJVJHJHQVWDQGV�LQWHUSUHWLHUW�ZXUGH��DOV�5HJLRQ�I�U�$XIPHUNVDPNHLWVSUR]HV�
VH� LP�5DKPHQ� YRQ�$XIPHUNVDPNHLWVVWXGLHQ�� DOV� 5HJLRQ� I�U�:DKUQHKPXQJV�
SUR]HVVH� LQ� 6WXGLHQ� ]XU� UlXPOLFKHQ�:DKUQHKPXQJ�� DOV�$UEHLWVJHGlFKWQLVDUHDO�
LQ�$UEHLWVJHGlFKWQLVVWXGLHQ��$OV�DQGHUHV�%HLVSLHO� I�U�GLH�XQHLQGHXWLJH�.RUUHV�
SRQGHQ]�]ZLVFKHQ�HLQHU�NRJQLWLYHQ�)XQNWLRQ�XQG�HLQHU�*HKLUQUHJLRQ�NDQQ�GLH�
%HIXQGODJH�]XP�%URFD�$UHDO� �%$�����DQJHI�KUW�ZHUGHQ��ZHOFKH�0DUVKDOO�XQG�
)LQN��������ZLH�IROJW�]XVDPPHQIDVVWHQ��'LHVHV�$UHDO�VSLHOH�QLFKW�QXU�HLQH�5ROOH�
EHL�GHU�6SUDFKSURGXNWLRQ��VRQGHUQ�DXFK�EHL�V\QWDNWLVFKHU�6SUDFKYHUDUEHLWXQJ��
9HUDUEHLWXQJ�YRQ�V\QWDNWLVFKHQ�PXVLNDOLVFKHQ�6WUXNWXUHQ��EHL�5K\WKPXVZDKU�
QHKPXQJ�� EHL� GHU� 9RUVWHOOXQJ� YRQ� %HZHJXQJVYHUOlXIHQ� VRZLH� EHL� YLVXHOO�
UlXPOLFKHQ�)HUWLJNHLWHQ��8QWHU� DQGHUHP� OLHJHQ� ]ZHL� 6FKOXVVIROJHUXQJHQ�QDKH��
����2IIHQEDU�KDEHQ�GLH�DXI�SV\FKRORJLVFKHU�(EHQH�GLIIHUHQ]LHUEDUHQ�NRJQLWLYHQ�
)XQNWLRQHQ�XQG�3UR]HVVH�GHVZHJHQ�NHLQH�HLQGHXWLJH�QHXURQDOH�(QWVSUHFKXQJ��
ZHLO�VLH�DXI�HLQHP�DQGHUHQ�$EVWUDNWLRQVQLYHDX�DQJHVLHGHOW�VLQG�DOV�GLH�QHXURQDOHQ�



��� .DSLWHO���
 
,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH�LP�*HKLUQ��(V�P�VVWH�VRPLW�XQWHUVXFKW�ZHU�
GHQ��ZHOFKH�*HPHLQVDPNHLWHQ�GLH�NRUUHOLHUHQGHQ�NRJQLWLYHQ�$QIRUGHUXQJHQ�DXI�
ZHLVHQ��XP�(UNHQQWQLVVH��EHU�GLH�)XQNWLRQ�HLQHU�GLVWLQNWHQ�*HKLUQUHJLRQ�JH�
ZLQQHQ� ]X� N|QQHQ� �&DEH]D�	�1\EHUJ�� �������$XV� HLQHU� EHVWLPPWHQ�$NWLYLH�
UXQJVNRQILJXUDWLRQ�N|QQWH�GDQQ�DXI�HLQH�NRJQLWLYH�)XQNWLRQ�JHVFKORVVHQ�ZHU�
GHQ������0|JOLFKHUZHLVH�NDQQ�HLQ�XQG�GDVVHOEH�*HKLUQDUHDO�DOV�7HLO�HLQHV�1HW]�
ZHUNV� LQ�$EKlQJLJNHLW� YRQ�GHQ� DQGHUHQ� DNWLYLHUWHQ�5HJLRQHQ�XQWHUVFKLHGOLFKH�
)XQNWLRQHQ�DQQHKPHQ��GHU�QHXUDOH�.RQWH[W�EHVWLPPH�GLH�NRJQLWLYH�)XQNWLRQ��
YJO��0F,QWRVK�� ������� VRGDVV� GLH� =XVFKUHLEXQJ� YRQ� )XQNWLRQHQ� ]X�$NWLYLH�
UXQJVPXVWHUQ�]X�*XQVWHQ�HLQHU�WLHIHU�JHKHQGHQ�$XVHLQDQGHUVHW]XQJ�PLW�,QWHU�
DNWLRQHQ� ]ZLVFKHQ�*HKLUQDUHDOHQ� DEJHO|VW�ZHUGHQ�P�VVWHQ��%HLGH�$QQDKPHQ�
VFKHLQHQ�SODXVLEHO�XQG�VLQG�*HJHQVWDQG�DNWXHOOHU�)RUVFKXQJVEHP�KXQJHQ��
$XFK�ZHQQ� GLH� VSH]LILVFKH� )XQNWLRQ� HLQ]HOQHU�*HKLUQDUHDOH�ZlKUHQG� YHU�

VFKLHGHQHU�$XIJDEHQ�QRFK�XQJHNOlUW�LVW�XQG�GLH�NRJQLWLY�IXQNWLRQDOH�'LIIHUHQ�
]LHUXQJ�QHXURSK\VLRORJLVFKHU�$NWLYLHUXQJVPXVWHU� JHJHQZlUWLJ� OHGLJOLFK� DXI� HL�
QHP�YHUKlOWQLVPl�LJ� DOOJHPHLQHQ�1LYHDX� YRUJHQRPPHQ�ZHUGHQ� NDQQ�� OLHIHUQ�
GLH�DNWXHOOHQ�%HIXQGH�GHQQRFK�+LQZHLVH�DXI�P|JOLFKH�$QZHQGXQJVSHUVSHNWL�
YHQ�ELOGJHEHQGHU�9HUIDKUHQ�DOV�0HWKRGHQ�]XU�,GHQWLILNDWLRQ�NRJQLWLYHU�3UR]HV�
VH��*HZLVV�NDQQ�DXI�%DVLV�YRQ�$NWLYLHUXQJVPXVWHUQ�QLFKW�EHVWLPPW�ZHUGHQ��RE�
HLQH�3HUVRQ�DQ�HLQ�+DXV�RGHU�DQ�HLQ�*HVLFKW�GHQNW��YJO��+D[E\�HW�DO���������RGHU�
ZHOFKH�$VVR]LDWLRQHQ�EHLP�/HVHQ�HLQHV�7H[WHV�DXIWUHWHQ�²�DOOHUGLQJV�VSUHFKHQ�
GLH�(UJHEQLVVH�GDI�U��GDVV�]XPLQGHVW�EHVWLPPWH�,QIRUPDWLRQVYHUDUEHLWXQJVVWUD�
WHJLHQ� YRQ� DQGHUHQ� DEJHJUHQ]W� ZHUGHQ� N|QQHQ��'LHV� JLOW� LP� %HVRQGHUHQ� I�U�
6WUDWHJLHQ��GLH�XQWHUVFKLHGOLFKH�PHQWDOH�5HSUlVHQWDWLRQVIRUPHQ��ZLH�]�%��YHUEDO�
YV��YLVXHOO�UlXPOLFK��LQYROYLHUHQ��6R�GHPRQVWULHUWHQ�5HLFKOH�HW�DO���������LQ�HLQHU�
I057�6WXGLH�UHODWLY�HLQGHXWLJH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�EHL�HLQHU�NRJQL�
WLYHQ�$XIJDEHQEHDUEHLWXQJ�DQJHZDQGWHQ�6WUDWHJLHQ�XQG�EHVWLPPWHQ�*HKLUQDN�
WLYLHUXQJVPXVWHUQ��$OV�8QWHUVXFKXQJVDXIJDEH�NDP�GLH�6DW]�%LOG�9HULILNDWLRQV�
DXIJDEH�]XP�(LQVDW]� �Å6HQWHQFH�3LFWXUH�9HULILFDWLRQ�7DVN´��&DUSHQWHU�	�-XVW��
�������EHL�GHU�GHQ�3UREDQGHQ�]XQlFKVW�HLQ�6DW]�GDUJHERWHQ�ZLUG��GHU�HLQH�5HOD�
WLRQ�YRQ�6\PEROHQ�EHVFKUHLEW��]�%��Å(V�VWLPPW�QLFKW��GDVV�GHU�6WHUQ��EHU�GHP�
3OXV� LVW�´��� ,P�$QVFKOXVV� GDUDQ�ZLUG� HLQ�%LOG� HLQJHEOHQGHW�� ZHOFKHV� HQWZHGHU�
PLW� GHP� ]XYRU� GDUJHVWHOOWHQ� 6DFKYHUKDOW� �EHUHLQVWLPPW� �GDV� 3OXV� �EHU� GHP�
6WHUQ��RGHU�QLFKW��GHU�6WHUQ��EHU�GHP�3OXV���'LH�$XIJDEH�GHU�3UREDQGHQ�LVW�HV��
VR�VFKQHOO�ZLH�P|JOLFK�]X�HQWVFKHLGHQ��RE�GHU�6DW]�PLW�GHP�%LOG��EHUHLQVWLPPW�
RGHU�QLFKW�� LKQ�DOVR�]X�YHULIL]LHUHQ�RGHU�]X�IDOVLIL]LHUHQ��9RU�0HVVXQJ�GHU�*H�
KLUQDNWLYLHUXQJ�ZXUGHQ� GLH�3UREDQGHQ� WUDLQLHUW�� GLHVH�$XIJDEH� XQWHU�=XKLOIH�
QDKPH�HLQHU�YHUEDOHQ��RKQH�%LOGXQJ�HLQHU�YLVXHOOHQ�9RUVWHOOXQJ��XQG�HLQHU�YLVXHO�
OHQ�6WUDWHJLH��PLW�H[SOL]LWHU�$QZHLVXQJ��HLQ�PHQWDOHV�%LOG�]X�JHQHULHUHQ��]X�O|�
VHQ��(V�]HLJWH�VLFK��GDVV�EHL�9HUZHQGXQJ�GHU�YHUEDOHQ�LP�9HUJOHLFK�]XU�YLVXHO�
OHQ�6WUDWHJLH�XQWHU�DQGHUHP�HLQH�GHXWOLFK�VWlUNHUH�$NWLYLHUXQJ�LQ�OLQNHQ�DQWHULR�
UHQ�5HJLRQHQ�]X�EHREDFKWHQ�ZDUHQ��%URFD
VFKHQ�6SUDFK]HQWUXP���ZlKUHQG�GLH�
YLVXHOOH� 6WUDWHJLH� ]X� VWlUNHUHU� SDULHWDOHU� $NWLYLHUXQJ� �ELODWHUDO�� I�KUWH�� 0LWWHOV�
%HUHFKQXQJ� GHU� $NWLYLHUXQJVGLIIHUHQ]� ]ZLVFKHQ� %URFD
VFKHP� 6SUDFK]HQWUXP�
XQG�GHP� OLQNHQ�SDULHWDOHQ�.RUWH[�NRQQWH��EHUGLHV�GLH� YRQ� HLQHP�3UREDQGHQ�
YHUZHQGHWH�6WUDWHJLH�LQ����YRQ����)lOOHQ�NRUUHNW�LGHQWLIL]LHUW�ZHUGHQ��
'LH� $EJUHQ]XQJ� YHUEDOHU� ,QIRUPDWLRQVYHUDUEHLWXQJ�� ZHOFKH� �EOLFKHUZHLVH�

PLW� IURQWDOHU�$NWLYLHUXQJ� LQ� GHU� OLQNHQ�+HPLVSKlUH� HLQKHUJHKW� �YJO�� DXFK� GLH�



/RNDOLVLHUEDUNHLW�NRJQLWLYHU�)XQNWLRQHQ� ���
�
%HIXQGH�]XU�/RNDOLVDWLRQ�GHU�SKRQRORJLVFKHQ�6FKOHLIH�ZHLWHU�REHQ���YRQ�YLVXHOO�
UlXPOLFKHP�'HQNHQ��SULPlU� ORNDOLVLHUW� �EHU�SDULHWDOHQ�5HJLRQHQ�� UHFKWV��RGHU�
EHLGKHPLVSKlULVFK��YJO��DXFK�9RJHO�HW�DO����������LVW�PLWWOHUZHLOH�JXW�EHOHJW�XQG�
N|QQWH� HLQHQ� $XVJDQJVSXQNW� I�U� GLH� $QZHQGXQJ� ELOGJHEHQGHU� 9HUIDKUHQ� LQ�
GHU�/HKU�/HUQ�)RUVFKXQJ�GDUVWHOOHQ��,Q�GLHVHP�.RQWH[W�ZlUH�HWZD�DQ�GLH�8Q�
WHUVXFKXQJ�YRQ�YHUVFKLHGHQHQ�6WUDWHJLHQ�EHL�0DWKHPDWLNOHLVWXQJHQ�]X�GHQNHQ��
0DWKHPDWLVFKH�3UREOHPH�N|QQHQ�DXI�XQWHUVFKLHGOLFKH�$UWHQ�JHO|VW�ZHUGHQ��,P�
HLQIDFKVWHQ�)DOO��]�%��EHL�GHU�$XIJDEH���[����UHLFKW�HV�DXV��GLH�/|VXQJ�HLQIDFK�
DXV� GHP�*HGlFKWQLV� DE]XUXIHQ�� ZDV� PLW� GHU� $NWLYLHUXQJ� VSUDFKOLFKHU�� OLQNV�
IURQWDOHU� 5HJLRQHQ� DVVR]LLHUW� ZLUG� �'HKDHQH�� ������� .RPSOH[HUH� PDWKHPDWL�
VFKH�$XIJDEHQ� HUIRUGHUQ�KLQJHJHQ�QLFKW�QXU� HLQH�EHZXVVWH�XQG� ]LHOJHULFKWHWH�
,QIRUPDWLRQVPDQLSXODWLRQ� �XQG� GDPLW� HLQHQ� VWlUNHUHQ� (LQEH]XJ� YRQ� ]HQWUDO�
H[HNXWLYHQ��SUlIURQWDOHQ�*HKLUQUHJLRQHQ���VRQGHUQ�DXFK�GLH�$QZHQGXQJ�HLQHU�
NRQNUHWHQ�/|VXQJVVWUDWHJLH��ZHOFKH��EHUZLHJHQG�YHUEDOH�RGHU��EHUZLHJHQG�YL�
VXHOO�UlXPOLFKH� 5HSUlVHQWDWLRQHQ� XPIDVVHQ� NDQQ�� 'LH� 'LIIHUHQ]LHUXQJ� GLHVHU�
EHLGHQ�6WUDWHJLHQ�DXI�QHXURSK\VLRORJLVFKHU�(EHQH�N|QQWH�$XIVFKO�VVH�GDU�EHU�
OLHIHUQ��ZLH�EHL� GHU�%HDUEHLWXQJ�EHVWLPPWHU�$XIJDEHQ�YRUJHJDQJHQ�ZLUG��'HU�
]XVlW]OLFKH� $XIZDQG� GHV� (LQVDW]HV� QHXURZLVVHQVFKDIWOLFKHU� 0HWKRGHQ� Z�UGH�
VLFK�YRU� DOOHP�GDQQ� ORKQHQ��ZHQQ�GLHVH�8QWHUVFKHLGXQJ� DXI�9HUKDOWHQVHEHQH�
QLFKW�RGHU�QXU�XQ]XUHLFKHQG�JHWURIIHQ�ZHUGHQ�NDQQ��HWZD�ZHQQ�3HUVRQHQ�XQWHU�
$QZHQGXQJ� YHUVFKLHGHQHU� 6WUDWHJLHQ� YHUJOHLFKEDUH� /HLVWXQJHQ� HUEULQJHQ�� ,Q�
HLQHU�N�U]OLFK�YHU|IIHQWOLFKWHQ�6WXGLH�PLW�&ROOHJH�6WXGHQWHQ�EHULFKWHQ�6RKQ�HW�
DO���������YRQ�GHQ�$XVZLUNXQJHQ�XQWHUVFKLHGOLFKHU�5HSUlVHQWDWLRQVIRUPDWH�EHL�
lTXLYDOHQWHQ�PDWKHPDWLVFKHQ�3UREOHPHQ�DXI�GLH�$NWLYLHUXQJVPXVWHU�GHU�3UR�
EDQGHQ��6LH�JDEHQ�5HFKHQDXIJDEHQ�LQ�]ZHL�.RPSOH[LWlWVVWXIHQ�YRU��GLH�HQWZH�
GHU�VSUDFKOLFK�HLQJHEHWWHW�ZDUHQ��]�%��Å%ULDQ�HUKlOW�SUR�6WXQGH�����/RKQ�XQG�����
7ULQNJHOG��:LH�YLHO�YHUGLHQW�HU�LQ���6WXQGHQ"´��RGHU�QXU�PLW�+LOIH�PDWKHPDWL�
VFKHU�)RUPHOQ�GDUJHVWHOOW�ZXUGHQ��]�%��Å�+����� �(��+� ����(� �"´���'LH�/HLV�
WXQJHQ� GHU� 6WXGHQWHQ�� JHPHVVHQ� �EHU� 5HDNWLRQV]HLW� XQG� /|VXQJVUDWH�� XQWHU�
VFKLHGHQ�VLFK�QLFKW�LQ�$EKlQJLJNHLW�YRP�5HSUlVHQWDWLRQVIRUPDW��ZRKO�DEHU�GLH�
$NWLYLHUXQJVPXVWHU�LP�*HKLUQ��'LH�YHUEDO�SUlVHQWLHUWH�$XIJDEH�I�KUWH�LP�*H�
JHQVDW]�]XU� V\PEROLVFKHQ�5HSUlVHQWDWLRQ�]X�$NWLYLHUXQJV]XQDKPHQ� LP� OLQNHQ�
SUlIURQWDOHQ�%HUHLFK��ZlKUHQG�ELODWHUDOH�SDULHWDOH�5HJLRQHQ�QXU�EHL�GHU�QRQYHU�
EDOHQ� 'DUVWHOOXQJVIRUP� VLJQLILNDQWH� $NWLYLHUXQJV]XQDKPHQ� ]HLJWHQ�� Å%HKDY�
LRUDO� HTXLYDOHQFH�� WKHUHIRUH�� GRHV� QRW� QHFHVVDULO\� LPSO\� QHXUDO� HTXLYDOHQFH�´�
�6RKQ�HW�DO���6��������
(LQH�VWlUNHUH�$NWLYLHUXQJ�UHODWLY�]X�HLQHU�DQGHUHQ�*HKLUQUHJLRQ�N|QQWH�VR�

PLW� GXUFKDXV� 5�FNVFKO�VVH� DXI� NRPSOH[H� NRJQLWLYH� 3UR]HVVH� E]Z�� 6WUDWHJLHQ�
HUP|JOLFKHQ�� VRZRKO� LP�9HUJOHLFK�YHUVFKLHGHQHU�*UXSSHQ� �6RKQ� HW� DO��� ������
DOV� DXFK�DXI�,QGLYLGXDOHEHQH� �5HLFKOH� HW� DO��� �������%LVODQJ� LVW�QRFK�XQJHNOlUW��
RE�VLFK�GLH�'LIIHUHQ]LHUXQJ�YHUVFKLHGHQHU�6WUDWHJLHQ�DXI�QHXURSK\VLRORJLVFKHU�
(EHQH�EHL�HLQIDFKHUHQ�$XIJDEHQ�HEHQVR�JXW�YRUQHKPHQ�OlVVW�ZLH�EHL�VFKZLHUL�
JHUHQ�$XIJDEHQ��PXVV�PDQ�GRFK� GDYRQ� DXVJHKHQ�� GDVV� XQWHUVFKLHGOLFK� NRP�
SOH[H�$XIJDEHQ�QLFKW�QXU�]XU�%HWHLOLJXQJ�YHUVFKLHGHQHU�*HKLUQUHJLRQHQ�I�KUHQ�
N|QQHQ� �]�%�� VWlUNHUH�%HWHLOLJXQJ�SUlIURQWDOHU�5HJLRQHQ�EHL�NRPSOH[HUHQ�PD�
WKHPDWLVFKHQ�3UREOHPHQ�LP�9HUJOHLFK�]X�HLQIDFKHP�*HGlFKWQLVDEUXI���VRQGHUQ�
DXFK��GDVV�GLH�+|KH�GHU�$NWLYLHUXQJ�LQVJHVDPW�GDGXUFK�PLWEHVWLPPW�ZLUG��:LH�
VWDUN�HLQ�*HKLUQ�EHL�HLQHU�$XIJDEH�DNWLYLHUW�ZLUG��LVW�GDU�EHU�KLQDXV�LPPHU�HLQH�
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)XQNWLRQ�GHU�LQGLYLGXHOOHQ�)lKLJNHLWHQ��ZHOFKH�HLQHUVHLWV�GLH�DOOJHPHLQH�NRJQL�
WLYH�/HLVWXQJVIlKLJNHLW��LP�6LQQH�HLQHU�DOOJHPHLQHQ�,QWHOOLJHQ]��XQG�DQGHUHUVHLWV�
GDV� LQKDOWVVSH]LILVFKH� 9RUZLVVHQ� XPIDVVHQ�� -H� LQWHOOLJHQWHU� HLQH� 3HUVRQ� LVW�� MH�
EHVVHU� VLH� JHOHUQW� KDW� 3UREOHPH� HLQHU� EHVWLPPWHQ�$UW� ]X� O|VHQ�E]Z�� MH�PHKU�
9RUZLVVHQ�VLH�EHL�GHU�/|VXQJ�GHV�3UREOHPV�HLQVHW]HQ�NDQQ��GHVWR�JHULQJHU�ZLUG�
GLH� NRJQLWLYH� XQG� QHXURSK\VLRORJLVFKH� $NWLYLHUXQJ� YHUPXWOLFK� DXVIDOOHQ�� 'LH�
7DWVDFKH��GDVV��HUIROJUHLFKHV��/HUQHQ�]X�$NWLYLHUXQJVYHUlQGHUXQJHQ�LP�*HKLUQ�
I�KUW��LVW�QLFKW�QXU�DOOJHPHLQ�EHNDQQW��VRQGHUQ�ELOGHW�]XJOHLFK�DXFK�HLQHQ�ZHLWH�
UHQ�$QVDW]SXQNW� I�U�GLH�(LQEHWWXQJ�QHXURZLVVHQVFKDIWOLFKHU�0HWKRGHQ� LQ�GHU�
SV\FKRORJLVFKHQ� )RUVFKXQJ�� :HQQ� /HUQSUR]HVVH� PLW� FKDUDNWHULVWLVFKHQ�� ZR�
P|JOLFK�DXFK�WRSRJUDSKLVFKHQ�$NWLYLHUXQJVYHUlQGHUXQJHQ�HLQKHUJHKHQ��N|QQ�
WHQ�GLHVH�JHQDXVR�DOV�Å0DUNHU´�I�U�GHQ�)RUWVFKULWW�EHLP�/HUQSUR]HVV�HLQJHVHW]W�
ZHUGHQ� ZLH� $NWLYLHUXQJVNRQILJXUDWLRQHQ� I�U� GLH� ,GHQWLILNDWLRQ� YRQ� /|VXQJV�
VWUDWHJLHQ���
�



��
��� $NWLYLHUXQJVYHUlQGHUXQJHQ�GXUFK�/HUQHQ�
(LQ� ]HQWUDOHV� &KDUDNWHULVWLNXP� YRQ� YLHOHQ� /HUQSUR]HVVHQ� ZXUGH� EHUHLWV� LP�
.RQWH[W�GHV�$UEHLWVJHGlFKWQLVPRGHOOV�YRQ�%DGGHOH\� DQJHI�KUW��GHU�hEHUJDQJ�
YRQ�NRQWUROOLHUWHU�]X�DXWRPDWLVLHUWHU�,QIRUPDWLRQVYHUDUEHLWXQJ��,VW�PDQ�DP�%H�
JLQQ� GHV� /HUQYRUJDQJV�PLW� HLQHU� EHVWLPPWHQ� $XIJDEH� NRQIURQWLHUW�� ZLUG� GLH�
/|VXQJ�GHUVHOEHQ�LQ�GHU�5HJHO�HLQH�LQWHQVLYH�XQG�EHZXVVWH�$XVHLQDQGHUVHW]XQJ�
HUIRUGHUQ��ZHOFKH�PLW�]XQHKPHQGHU�)lKLJNHLW�XQG�)HUWLJNHLW�QXU�QRFK�LQ�JHULQ�
JHUHP�$XVPD��QRWZHQGLJ�VHLQ�ZLUG��'LHVHV�VXEMHNWLY�JXW�]XJlQJOLFKH�3KlQR�
PHQ�OlVVW�VLFK�LQ�YHUVFKLHGHQHQ�'RPlQHQ�EHREDFKWHQ�XQG�NDQQ�DOV�HLQH�]HQW�
UDOH� )RUP� NRJQLWLYHU� 9HUlQGHUXQJHQ� DXI� KRKHU� $EVWUDNWLRQVHEHQH� EHWUDFKWHW�
ZHUGHQ��%HVRQGHUV�JXW�VFKHLQW�VLFK�GLHVHV�.RQ]HSW�EHL�GHU�8QWHUVXFKXQJ�YRQ�
QHXURSK\VLRORJLVFKHQ�9HUlQGHUXQJHQ�DQZHQGHQ�]X� ODVVHQ��GD�HV�PLW�DNWXHOOHQ�
$UEHLWVJHGlFKWQLVNRQ]HSWLRQHQ��]�%��%DGGHOH\������E��LQ�(LQNODQJ�VWHKW��LQ�GH�
QHQ� HLQH� NRQWUROOLHUWH� ,QIRUPDWLRQVYHUDUEHLWXQJ�PLW� HLQHU� VWDUNHQ� %HWHLOLJXQJ�
GHU�]HQWUDOHQ�([HNXWLYH�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��(QJOH�HW�DO����������$Q�
JHVLFKWV� GHU� PLWWOHUZHLOH� XPIDQJUHLFKHQ� %HIXQGODJH�� GDVV� ]HQWUDO�H[HNXWLYH�
3UR]HVVH�LQ�DQWHULRUHQ��LP�%HVRQGHUHQ�LQ�SUlIURQWDOHQ��*HKLUQUHJLRQHQ�DEODX�
IHQ��OlJH�HV�VRPLW�QDKH��9HUlQGHUXQJHQ�YRQ�/HUQSUR]HVVHQ�LP�6LQQH�HLQHU�$X�
WRPDWLVLHUXQJ�XQWHU�DQGHUHP�LQ�GLHVHP�ZHLWJHKHQG�LQKDOWVXQVSH]LILVFK�DJLHUHQ�
GHQ�7HLO�GHV�*HKLUQV�]X�XQWHUVXFKHQ��-H�PHKU�NRQWUROOLHUWH�,QIRUPDWLRQVYHUDU�
EHLWXQJ�HUIRUGHUOLFK�LVW��GHVWR�VWlUNHU�VROOWH�GLH�]HQWUDOH�([HNXWLYH�EHWHLOLJW�VHLQ�
XQG� GHVWR� VWlUNHU� VROOWHQ� LKUH� QHXURQDOHQ� .RUUHODWH� LQ� $QVSUXFK� JHQRPPHQ�
ZHUGHQ��(LQ�ZHLWHUHU�9RUWHLO� GLHVHV�.RQ]HSWV�EHVWHKW� GDULQ�� GDVV� HV� DXFK� DXI�
XQWHUVFKLHGOLFKH� =HLWUlXPH� DQZHQGEDU� LVW� �YJO�� DXFK� 3RVQHU� 	� 'L*LURODPR��
�������'DV�hEHQ� HLQIDFKHU� NRJQLWLYHU�$XIJDEHQ� I�KUW� LQ� GHU�5HJHO� LQQHUKDOE�
NXU]HU�=HLW��LP�0LQXWHQEHUHLFK��]X�HLQHP�JHZLVVHQ�*UDG�DQ�$XWRPDWLVLHUXQJ��
ZlKUHQG�NRPSOH[H�NRJQLWLYH�$QIRUGHUXQJHQ��ZHQQ��EHUKDXSW��HUVW�QDFK�OlQJH�
UHQ�/HUQSUR]HVVHQ�WHLOZHLVH�DXWRPDWLVLHUW�DEODXIHQ���
,P� *UR�WHLO� GHU� GHU]HLW� YRUOLHJHQGHQ� QHXURSK\VLRORJLVFKHQ� 6WXGLHQ� ]X�

/HUQSUR]HVVHQ� ZXUGH� GHU� 6FKZHUSXQNW� DXI� HKHU� NXU]H� =HLWLQWHUYDOOH� E]Z��
/HUQSKDVHQ�JHOHJW��1XU�ZHQLJH�8QWHUVXFKXQJHQ�EHVFKlIWLJWHQ�VLFK�H[SOL]LW�PLW�
GHQ�P|JOLFKHQ�$XVZLUNXQJHQ�YRQ� OlQJHUIULVWLJHP�/HUQHQ��ZDV�XQWHU�DQGHUHP�
LQ� |NRQRPLVFKHQ� )DNWRUHQ� XQG� HLQHU� JHULQJHUHQ� LQWHUQHQ� 9DOLGLWlW� GHUDUWLJHU�
8QWHUVXFKXQJVGHVLJQV�EHJU�QGHW�LVW��YJO��+DLHU���������$OOHUGLQJV�VLQG�HV�JHUD�
GH�/HUQSUR]HVVH�GLHVHU�$UW��ZHOFKH�I�U�GLH�/HKU�/HUQ�)RUVFKXQJ�YRQ�5HOHYDQ]�
VLQG�� HLJQHW�PDQ� VLFK� GRFK� ]XP�%HLVSLHO� HLQH�)UHPGVSUDFKH�ZHGHU� LQQHUKDOE�
YRQ�0LQXWHQ� QRFK� LQQHUKDOE� YRQ� 7DJHQ� DQ�� ([HPSODULVFKH� %HIXQGH� I�U� GLH�
QHXURQDOHQ� .RUUHODWH� YRQ� /HUQHQ� LQ� EHLGHQ� =HLWUlXPHQ� ZHUGHQ� LQIROJH� YRU�
GHP�+LQWHUJUXQG�GUHLHU�)UDJHVWHOOXQJHQ�GDUJHVWHOOW������:LH�YHUlQGHUW�VLFK�GDV�
$NWLYLHUXQJVDXVPD��LQIROJH�YRQ�/HUQSUR]HVVHQ"�����:LH�YHUlQGHUW�VLFK�GDV�WR�
SRJUDSKLVFKH�$NWLYLHUXQJVPXVWHU�LQIROJH�YRQ�/HUQSUR]HVVHQ"�����:RPLW�NRUUH�
OLHUHQ�GLH�$NWLYLHUXQJVYHUlQGHUXQJHQ"��
'LH�HUVWH�)UDJHVWHOOXQJ�NDQQ�DXI�%DVLV�YRQ�%HIXQGHQ�DXV�QHXURSK\VLRORJL�

VFKHQ�6WXGLHQ�YHUJOHLFKVZHLVH�JXW�EHDQWZRUWHW�ZHUGHQ��:LH�QLFKW�DQGHUV�]X�HU�
ZDUWHQ��I�KUW�/HUQHQ��LP�6LQQH�YRQ�$XWRPDWLVLHUXQJ��LQ�GHU�5HJHO�]X�HLQHU�$E�
QDKPH� GHU� $NWLYLHUXQJ� LQ� PHKUHUHQ� *HKLUQUHJLRQHQ� �]�%�� $QGUHDVHQ� HW� DO���
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����D�� ����E�� +DLHU� HW� DO��� ����D�� 5LVEHUJ� HW� DO��� ������ 9DQGHQEHUJKH� HW� DO���
������YJO��DXFK�+DLHU�������I�U�WHLOZHLVH�JHJHQOlXILJH�%HIXQGH���%HVRQGHUV�HLQ�
GUXFNVYROO�ZDU�GLHV� LQ�HLQHU�6WXGLH�YRQ�+DLHU�HW�DO�� �����D��HUVLFKWOLFK�� LQ�ZHO�
FKHU�DFKW�0lQQHU��EHU�HLQHQ�=HLWUDXP�YRQ���ELV���:RFKHQ�GDV�ZRKOEHNDQQWH�
&RPSXWHUVSLHO� Å7HWULV´� WUDLQLHUWHQ�� GDV� KRKH� $QIRUGHUXQJHQ� DQ� GLH� YLVXHOO�
UlXPOLFKH�,QIRUPDWLRQVYHUDUEHLWXQJVIlKLJNHLW�VWHOOW��'DV�7UDLQLQJ�IDQG�PLQGHV�
WHQV���PDO�SUR�:RFKH�VWDWW�XQG�I�KUWH�]X�HLQHU�9HUVLHEHQIDFKXQJ�GHU�$QIDQJV�
OHLVWXQJ�LP�6SLHO��LP�'XUFKVFKQLWW�YRQ�FD�����DXI�FD�����/LQLHQ���9RU�XQG�QDFK�
GHP�7UDLQLQJ�ZXUGHQ�3(7�0HVVXQJHQ� GXUFKJHI�KUW�� LQ� GHU� GDV�$XVPD�� GHU�
*HKLUQDNWLYLHUXQJ��E]Z��GHV�*OXNRVHPHWDEROLVPXV��ZlKUHQG�GHV�6SLHOV�JHPHV�
VHQ�ZXUGH��,Q�EHLQDKH�DOOHQ�HUIDVVWHQ�NRUWLNDOHQ�5HJLRQHQ��DP�VWlUNVWHQ�SDULH�
WDO�� ]HLJWH� VLFK�ZlKUHQG�GHU� ]ZHLWHQ�0HVVXQJ� HLQH�GHXWOLFK� JHULQJHUH�$NWLYLH�
UXQJ�DOV�ZlKUHQG�GHU�HUVWHQ�0HVVXQJ�YRU�GHP�7UDLQLQJ��'DV�7UDLQLQJ�EHGLQJWH�
VRPLW� HLQH� $EQDKPH� GHU�*HKLUQDNWLYLHUXQJ� LQ� YHUVFKLHGHQHQ� 5HJLRQHQ�� 2E�
ZRKO�GLHVHU�%HIXQG�XQWHU�GHU�9RUVWHOOXQJ�HLQHU�]XQHKPHQGHQ�$XWRPDWLVLHUXQJ�
K|FKVW� SODXVLEHO� HUVFKHLQW�� NDQQ�KLQWHUIUDJW�ZHUGHQ��ZLH�PLW�ZHQLJHU�$NWLYLH�
UXQJ� JUXQGVlW]OLFK� HLQH� EHVVHUH� /HLVWXQJ� HU]LHOW� ZHUGHQ� NDQQ�� (LQH�P|JOLFKH�
$QWZRUW�ODXWHW��GXUFK�6WHLJHUXQJ�GHU�QHXUDOHQ�(IIL]LHQ]��Å:H�EHOLHYH�WKDW�GXU�
LQJ�WKH�ILUVW�DWWHPSWV�DW�SOD\LQJ�WKH�JDPH��WKH�VXEMHFWV�DUH�WU\LQJ�RXW�PDQ\�GLI�
IHUHQW�FRJQLWLYH�VWUDWHJLHV�IRU�WKH�WDVN��WKXV�XVLQJ�PDQ\�GLIIHUHQW�EUDLQ�FLUFXLWV�
LQYROYLQJ�YDULHG�EUDLQ�DUHDV��$IWHU�PXFK�SUDFWLFH�� LW� LV�OLNHO\�WKDW�VXEMHFWV�KDYH�
GHYHORSHG�D�VHW�VWUDWHJ\�IRU�SHUIRUPDQFH�RI�WKH�WDVN�DQG�WKXV�XVH�IHZHU�EUDLQ�
FLUFXLWV�DQG�RU�IHZHU�QHXURQV�SHU�FLUFXLW�ZLWK�WKH�UHVXOWLQJ�OHVV�RYHUDOO�EUDLQ�DF�
WLYLW\�´��+DLHU�HW�DO���6��������7DWVlFKOLFK�OLHJW�GHU]HLW�HLQH�XPIDQJUHLFKH�%HIXQG�
ODJH� YRU�� ZRQDFK� EHVVHUH� /HLVWXQJHQ� PLW� HLQHU� JHULQJHUHQ� *HKLUQDNWLYLHUXQJ�
HLQKHUJHKHQ��]�%��*UDEQHU�HW�DO���������+DLHU��������1HXEDXHU�HW�DO����������ZDV�
GLH�$QQDKPH�YRQ�HIIL]LHQWHU�$NWLYLHUXQJ�DOV�HLQH�*UXQGODJH�JXWHU�/HLVWXQJHQ�
SODXVLEHO� HUVFKHLQHQ� OlVVW��(IIL]LHQWH�*HKLUQDNWLYLHUXQJ�EHGHXWHW� MHGRFK�QLFKW��
GDVV�DOOH�*HKLUQUHJLRQHQ�EHL�GHU�$XIJDEHQEHDUEHLWXQJ�ZHQLJHU�DNWLY�VLQG��VRQ�
GHUQ� GDVV� GLH� $NWLYLHUXQJ� EHGDUIVJHUHFKW� HUIROJW�� -HQH� $UHDOH�� ZHOFKH� I�U� GLH�
$XIJDEHQEHDUEHLWXQJ� HUIRUGHUOLFK� VLQG�� VROOWHQ� HLQH� DGlTXDWH�$NWLYLHUXQJ� DXI�
ZHLVHQ��ZlKUHQG�DXIJDEHQLUUHOHYDQWH�5HJLRQHQ�QXU�VFKZDFK�DNWLYLHUW�RGHU�VR�
JDU�GHDNWLYLHUW�VLQG��YJO��I�U�HLQH�lKQOLFKH�%HIXQGODJH�2OHVHQ�HW�DO����������'HU�
6FKO�VVHO�]X�HIIL]LHQWHU�*HKLUQDNWLYLHUXQJ�VFKHLQW�VRPLW�LQ�GHU�WRSRJUDSKLVFKHQ�
$NWLYLHUXQJVYHUWHLOXQJ�]X�OLHJHQ��GLH�P|JOLFKHUZHLVH�HLQ�5HVXOWDW�YRQ�HUIROJUHL�
FKHQ�/HUQSUR]HVVHQ�GDUVWHOOHQ�NDQQ���
9HUJOHLFKW�PDQ� YHUVFKLHGHQH� QHXURSK\VLRORJLVFKH�/HUQVWXGLHQ�� VFKHLQW� GLH�

)UDJH�QDFK� WRSRJUDSKLVFKHQ�$NWLYLHUXQJVYHUlQGHUXQJHQ� LQIROJH�YRQ�/HUQSUR�
]HVVHQ�ZHQLJHU�HLQGHXWLJ�EHDQWZRUWHW�ZHUGHQ�]X�N|QQHQ��+DLHU���������$XI�%D�
VLV� GHU� HLQJDQJV� HUZlKQWHQ� 9RUVWHOOXQJHQ� GHU� XQWHUVFKLHGOLFKHQ� %HWHLOLJXQJ�
]HQWUDO�H[HNXWLYHU� 3UR]HVVH�ZlKUHQG� GHV� /HUQYRUJDQJV�ZlUH� VLFKHUOLFK� ]X� HU�
ZDUWHQ�� GDVV� DP� %HJLQQ� HLQHU� /HUQSKDVH� YRUZLHJHQG� GLHVH� 5HJLRQHQ� EHDQ�
VSUXFKW�ZHUGHQ��ZlKUHQG�VLFK�GHU�$NWLYLHUXQJVVFKZHUSXQNW�PLW�]XQHKPHQGHP�
/HUQHUIROJ�YRQ�SUlIURQWDOHQ�5HJLRQHQ�KLQ�]X�GHQ�EHL�HLQHU�$XIJDEH�UHOHYDQWHQ�
*HKLUQUHJLRQHQ�YHUODJHUQ�VROOWH��7DWVlFKOLFK�OLHJHQ�LQ�GHU�/LWHUDWXU�%HIXQGH�I�U�
HLQH� VROFKH�$NWLYLHUXQJVYHUODJHUXQJ� YRU��ZHOFKH�PLW� GHP� LGHDOW\SLVFKHQ�7HU�
PLQXV�ÅDQWHULRU�SRVWHULRU�VKLIW´�EH]HLFKQHW�ZLUG��,Q�GHU�6WXGLH�YRQ�+DELE�HW�DO��
������� OHUQWHQ� GLH� 3UREDQGHQ� �EHU� I�QI� /HUQ�� XQG� 7HVWSKDVHQ� KLQZHJ�� EH�



$NWLYLHUXQJVlQGHUXQJHQ�GXUFK�/HUQUQ� ���
�
VWLPPWH�:|UWHU� LQ�:RUWSDDUHQ�]X� LGHQWLIL]LHUHQ��%HLP�HUVWHQ�'XUFKJDQJ�IDQ�
GHQ�GLH�$XWRUHQ�VLJQLILNDQWH�.RUUHODWLRQHQ�GHU�$NWLYLHUXQJ�YRQ�OLQNV�SUlIURQ�
WDOHQ� XQG�PHGLDO�WHPSRUDOHQ�5HJLRQHQ�PLW� GHU�'LVNULPLQDWLRQVOHLVWXQJ��%HLP�
I�QIWHQ�XQG� OHW]WHQ�'XUFKJDQJ�ZXUGHQ�NHLQH�=XVDPPHQKlQJH�PHKU�PLW�SUl�
IURQWDOHU�$NWLYLHUXQJ�EHREDFKWHW��KLQJHJHQ�GHXWOLFKH�=XVDPPHQKlQJH�PLW�GHU�
$NWLYLHUXQJ� LQ�GHQ�%DVDOJDQJOLHQ�XQG� LP�WHPSRUDOHQ�.RUWH[�²�5HJLRQHQ��ZHO�
FKH� HQJ� PLW� *HGlFKWQLVSUR]HVVHQ� LQ� =XVDPPHQKDQJ� JHEUDFKW� ZHUGHQ� �YJO��
*DEULHOL���������,Q�DQGHUHQ�6WXGLHQ�ZXUGH�HEHQVR�YRQ�$NWLYLHUXQJVYHUODJHUXQ�
JHQ�YRQ�HKHU�DXIJDEHQLUUHOHYDQWHQ�*HKLUQUHJLRQHQ�]X�%HJLQQ�GHV�/HUQSUR]HV�
VHV�KLQ�]X�GHQ�HLJHQWOLFK�HUIRUGHUOLFKHQ�$UHDOHQ�EHULFKWHW��]�%��3HWHUVHQ�HW�DO���
������5DLFKOH�HW�DO���������6DNDL�HW�DO����������ZHQQJOHLFK�VLFK�GLHVH�9HUlQGHUXQ�
JHQ�QLFKW�LPPHU�PLW�GHP�0XVWHU�HLQHV�HLQIDFKHQ�ÅDQWHULRU�SRVWHULRU�VKLIWV´�EH�
VFKUHLEHQ� OLH�HQ�� 6R� SODXVLEHO� GHUDUWLJH� %HIXQGH� DXFK� NOLQJHQ� P|JHQ�� QLFKW�
LPPHU� IDQGHQ� VLFK� HLQGHXWLJ� LQWHUSUHWLHUEDUH� $NWLYLHUXQJVYHUlQGHUXQJHQ� DOV�
5HVXOWDW�HLQHV�/HUQSUR]HVVHV�� LQ�PDQFKHQ�)lOOHQ�NDP�HV�]X�JHQHUHOOHQ�$EQDK�
PHQ��ZLH�HWZD�LQ�GHU�REHQ�]LWLHUWHQ�6WXGLH�YRQ�+DLHU�HW�DO�������D���LQ�DQGHUHQ�
VRJDU�]X�JHQHUHOOHQ�=XQDKPHQ��]�%��*UDIWRQ�HW�DO����������1HEHQ�GHQ�DXIJUXQG�
PHWKRGLVFKHU�$VSHNWH�EHVWHKHQGHQ�(LQVFKUlQNXQJHQ�LQ�GHU�$XVVDJHNUDIW�PDQ�
FKHU�6WXGLHQ��]�%��6WLFKSUREHQJU|�H��:DKO�GHU�5HIHUHQ]EHGLQJXQJ�I�U�GLH�6XE�
WUDNWLRQVDQDO\VH��%HVFKUlQNXQJ�GHU�$QDO\VH� DXI� ÅUHJLRQV�RI� LQWHUHVW´��� N|QQWH�
GLH�8UVDFKH�I�U�GLH�LQNRQVLVWHQWH�%HIXQGODJH�DXFK�LQ�GHU�1LFKWEHDFKWXQJ�LQWHU�
LQGLYLGXHOOHU�8QWHUVFKLHGH�YHUPXWHW�ZHUGHQ��6SlWHVWHQV�QDFK�GHU�8QWHUVXFKXQJ�
GHU� HUVWHQ� EHLGHQ� 3UREDQGHQ� VROOWH� HUVLFKWOLFK� VHLQ�� GDVV� VROFKH�8QWHUVFKLHGH�
VRZRKO�DXI�QHXURDQDWRPLVFKHU�DOV�DXFK�QHXURSK\VLRORJLVFKHU�(EHQH�EHVWHKHQ�
�+DLHU�� �������ZDV� LQ� YLHOHQ�QHXURZLVVHQVFKDIWOLFKHQ�6WXGLHQ�SULPlU� DOV� XQJH�
Z�QVFKWH�6W|UYDULDEOH�E]Z��DOV�)HKOHUYDULDQ]�DQJHVHKHQ�ZXUGH��ZRGXUFK�GLH�HL�
JHQWOLFK� LQWHUHVVLHUHQGHQ� (IIHNWH� QXU� YHUVFKOHLHUW� ZHUGHQ�� =XJOHLFK� LVW� HV� MH�
GRFK� GHQNEDU�� GDVV� VROFKH�8QWHUVFKLHGH� GXUFKDXV� GDV� 3RWHQ]LDO� KDEHQ�� $XI�
VFKO�VVH� �EHU� GLH�1DWXU� YRQ�/HUQSUR]HVVHQ� ]X� HUP|JOLFKHQ�� YRU� DOOHP��ZHQQ�
GHUDUWLJH�8QWHUVFKLHGH�LQ�LUJHQGHLQHU�)RUP�PLW�SV\FKRORJLVFKHQ�9DULDEOHQ��ZLH�
HWZD�GHU�LQ�YHUVFKLHGHQHP�*UDG�DXVJHSUlJWHQ�NRJQLWLYHQ�/HLVWXQJVIlKLJNHLW��LQ�
=XVDPPHQKDQJ�VWHKHQ���
3LRQLHUDUEHLW�EHL�GHU�8QWHUVXFKXQJ�YRQ�SV\FKRORJLVFKHQ�.RUUHODWHQ�QHXUR�

SK\VLRORJLVFKHU� $NWLYLHUXQJVPXVWHU� E]Z�� �YHUlQGHUXQJHQ� KDW� ZLHGHUXP� GLH�
)RUVFKXQJVJUXSSH� XP� GHQ� DPHULNDQLVFKHQ� 3V\FKLDWHU� +DLHU� PLW� GHU� EHUHLWV�
GDUJHVWHOOWHQ� 7HWULV�/HUQVWXGLH� JHOHLVWHW� �+DLHU� HW� DO��� ����D��� $QJHVLFKWV� GHU�
%HREDFKWXQJ�YRQ�$NWLYLHUXQJVDEQDKPHQ�DOV�5HVXOWDW�GHV�PHKUZ|FKLJHQ�7UDL�
QLQJV� LQWHUHVVLHUWHQ�VLH�VLFK�GDI�U��RE�GLHVHV�QHXURSK\VLRORJLVFKH�.RUUHODW�GHV�
/HUQHQV�P|JOLFKHUZHLVH�DXFK�LQGLNDWLY�I�U�GHQ�/HUQHUIROJ�LVW��XQG�NRUUHOLHUWHQ�
GDKHU�GDV�$XVPD��GHU�$NWLYLHUXQJVDEQDKPH�YRQ�3Ul��]X�3RVWWHVWV�PLW�GHU�
/HLVWXQJVVWHLJHUXQJ��,Q�DOOHQ�XQWHUVXFKWHQ�*HKLUQUHJLRQHQ�ZXUGHQ�VXEVWDQ]LHOOH�
=XVDPPHQKlQJH� JHIXQGHQ�� LQ� GHP� 6LQQH�� GDVV� GLHMHQLJHQ� 3HUVRQHQ� PLW� GHU�
JU|�WHQ� /HLVWXQJVVWHLJHUXQJ� GLH� VWlUNVWHQ� $NWLYLHUXQJVDEQDKPHQ� DXIZLHVHQ��
'HU�/HUQHUIROJ�ELOGHWH�VLFK�GLUHNW�LQ�GHU�$NWLYLHUXQJVDEQDKPH�DE��,Q�HLQHU�]ZHL�
WHQ�$QDO\VH� GHU� LQ� GHU� 7HWULV�6WXGLH� JHZRQQHQHQ�'DWHQ� �+DLHU� HW� DO��� ����E��
JLQJHQ� VLH� ]XGHP� GHU�)UDJH� QDFK��ZHOFKH� 3HUVRQHQ� DXI� QHXURSK\VLRORJLVFKHU�
(EHQH� DP� VWlUNVWHQ� YRQ�GHP�7UDLQLQJ� SURILWLHUWHQ� E]Z�� LKU�*HKLUQ�ZlKUHQG�
GHU�]ZHLWHQ�3(7�0HVVXQJ�DP�ZHQLJVWHQ�DNWLYLHUHQ�PXVVWHQ��XQG�VHW]WHQ�GD]X�
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GLH�$NWLYLHUXQJVYHUlQGHUXQJ�PLW�SV\FKRPHWULVFK�HUIDVVWHQ�,QWHOOLJHQ]LQGLNDWR�
UHQ�LQ�%H]LHKXQJ��(V�]HLJWHQ�VLFK�ZLHGHUXP�VXEVWDQ]LHOOH�.RUUHODWLRQHQ�PLW�GHU�
$NWLYLHUXQJVDEQDKPH� LQ� YLHOHQ� *HKLUQUHJLRQHQ� �LP� %HVRQGHUHQ� LQ� IURQWDOHQ�
$UHDOHQ���'LH�LQWHOOLJHQWHUHQ�3UREDQGHQ�NRQQWHQ�LKUH�QHXUDOH�(IIL]LHQ]�VLJQLIL�
NDQW�VWlUNHU�VWHLJHUQ�DOV�GLH�ZHQLJHU�LQWHOOLJHQWHQ�3HUVRQHQ��'LHVHU�%HIXQG�NRQQWH�
DXFK�LQ�HLQHU�M�QJVW�YHU|IIHQWOLFKWHQ�6WXGLH�YRQ�1HXEDXHU�HW�DO����������LQ�ZHO�
FKHU� HLQ� ���PLQ�WLJHV� 7UDLQLQJ� ]XP� VFKOXVVIROJHUQGHQ� 'HQNHQ� DGPLQLVWULHUW�
ZXUGH��UHSOL]LHUW�ZHUGHQ��$XFK�LQ�GLHVHU�6WXGLH�]HLJWHQ�VLFK�VXEVWDQ]LHOOH�.RUUH�
ODWLRQHQ�YRQ�$NWLYLHUXQJVDEQDKPHQ�XQG� ,QWHOOLJHQ]�� HUQHXW�PLW� GHQ� VWlUNVWHQ�
=XVDPPHQKlQJHQ�LQ�IURQWDOHQ�*HKLUQUHJLRQHQ���
9HUVXFKW�PDQ�HLQ�=ZLVFKHQUHV�PHH��EHU�GLH�ELVKHU�GDUJHVWHOOWHQ�%HIXQGH�

]X�]LHKHQ��OlVVW�VLFK�IHVWKDOWHQ��GDVV��D��/HUQSUR]HVVH�LQ�GHU�5HJHO�PLW�HLQHU�$E�
QDKPH� YRQ� $NWLYLHUXQJ� LQ� EHVWLPPWHQ� *HKLUQUHJLRQHQ� HLQKHUJHKHQ�� �E�� LQ�
PDQFKHQ�)lOOHQ�HLQH�$NWLYLHUXQJVYHUODJHUXQJ� �$EQDKPH� LQ�PDQFKHQ��=XQDK�
PH�LQ�DQGHUHQ�$UHDOHQ��EHREDFKWHW�ZHUGHQ�NDQQ�XQG��F��GLH�QHXURSK\VLRORJL�
VFKHQ�9HUlQGHUXQJHQ� LQ�=XVDPPHQKDQJ�PLW� LQWHULQGLYLGXHOOHQ�8QWHUVFKLHGHQ�
�/HUQHUIROJ�� ,QWHOOLJHQ]�� VWHKHQ� N|QQHQ�� 'LHVH� $XVVDJHQ� VFKHLQHQ� ]XPLQGHVW�
HLQH�JHZLVVH�*�OWLJNHLW� I�U�$NWLYLHUXQJVYHUlQGHUXQJHQ� LQIROJH�YRQ�HKHU�NXU]�
]HLWLJHQ�/HUQSUR]HVVHQ�]X�KDEHQ��ZHOFKH�LQ�GHQ�REHQ�]LWLHUWHQ�6WXGLHQ�LP�9RU�
GHUJUXQG� VWDQGHQ��'LH�)UDJH� LVW� QXQ�� RE� HV� HPSLULVFKH�+LQZHLVH� GDUDXI� JLEW��
GDVV�VLFK�GLHVH�(UJHEQLVVH�DXFK�I�U�OlQJHUIULVWLJH��|NRORJLVFK�YDOLGHUH�/HUQSKD�
VHQ�JHQHUDOLVLHUHQ�ODVVHQ�RGHU�OHGLJOLFK�$XVGUXFN�YRQ�$XWRPDWLVLHUXQJHQ�HLQID�
FKHU�NRJQLWLYHU�$NWLYLWlWHQ�VLQG���
8QJO�FNOLFKHUZHLVH�OLHJHQ�MHGRFK�QXU�ZHQLJH�6WXGLHQ�YRU��GLH�5�FNVFKO�VVH�

DXI�GLH�$XVZLUNXQJHQ� OlQJHUIULVWLJHQ�/HUQHQV�DXI�QHXURSK\VLRORJLVFKH�9HUlQ�
GHUXQJHQ�HUODXEHQ��/lQJVVFKQLWWVWXGLHQ�LQ�NRQWUROOLHUWHQ�/HUQXPJHEXQJHQ�PLW�
ZLHGHUKROWHQ�0HVV]HLWSXQNWHQ�EHLVSLHOVZHLVH�IHKOHQ�QDFK�.HQQWQLV�GHV�$XWRUV�
Y|OOLJ�� VRGDVV� GLH�(UJHEQLVVH� YRQ� 6WXGLHQ�PLW� DOWHUQDWLYHQ�PHWKRGLVFKHQ�=X�
JDQJVZHLVHQ�KHUDQJH]RJHQ�ZHUGHQ�P�VVHQ��,Q�GHQ�PHLVWHQ�)lOOHQ�EHVWDQG�GLH�
VH�=XJDQJVZHLVH�LP�9HUJOHLFK�YRQ�3HUVRQHQ��ZHOFKH��EHU�HLQHQ�OlQJHUHQ�=HLW�
UDXP��LQ�GHU�5HJHO�YRQ�-DKUHQ��HLQH�EHVWLPPWH�NRJQLWLYH�.RPSHWHQ]�HUZRUEHQ�
KDEHQ�� PLW� 3HUVRQHQ� RKQH� GLHVH� .RPSHWHQ]�� ,P� 5DKPHQ� GHU� ([SHUWLVHIRU�
VFKXQJ�EHVFKlIWLJWHQ�VLFK�EHLVSLHOVZHLVH�9RONH�HW�DO�� �������PLW�GHU�)UDJHVWHO�
OXQJ��ZRULQ�DXI�QHXURSK\VLRORJLVFKHU�(EHQH�GHU�8QWHUVFKLHG�]ZLVFKHQ�6FKDFK�
H[SHUWHQ� XQG� �QRYL]HQ� EHL� GHU� %HDUEHLWXQJ� YRQ� 6FKDFKDXIJDEHQ� EHVWHKW�� 6LH�
VWHOOWHQ�IHVW��GDVV�����GLH�([SHUWHQ�]XU�/|VXQJ�GHU�6FKDFKDXIJDEHQ�YRUZLHJHQG�
SRVWHULRUH�$UHDOH�DNWLYLHUWHQ��ZlKUHQG�EHL�GHQ�1RYL]HQ�HKHU�DQWHULRUH�*HKLUQ�
UHJLRQHQ�EHDQVSUXFKW�ZXUGHQ��XQG�GDVV�����GLH�HLQ]HOQHQ�*HKLUQDUHDOH�EHL�GHQ�
([SHUWHQ� HLQH� JU|�HUH� $NWLYLHUXQJVNRKlUHQ]� DXIZLHVHQ� DOV� EHL� GHQ�1RYL]HQ��
%HLGH�%HIXQGH�ZXUGHQ�YRQ�$XWRUHQ�DOV�+LQZHLV�DXI�HLQH�K|KHU�DXWRPDWLVLHUWH�
XQG�NRUWLNDO�HIIL]LHQWHUH�$XIJDEHQEHDUEHLWXQJ�GHU�([SHUWHQ�DOV�5HVXOWDW�OlQJHU�
IULVWLJHQ�7UDLQLQJV� LQWHUSUHWLHUW� �YJO��DXFK�*UDEQHU�HW�DO���������]X�HLQHU�lKQOL�
FKHQ� %HIXQGODJH� EHL� 7D[LIDKUHUQ��� ,QWHUSUHWDWLRQHQ� GLHVHU� $UW� VLQG� DOOHUGLQJV�
QLFKW�Y|OOLJ�VFKO�VVLJ��GD�QXU�QHXURSK\VLRORJLVFKH��RGHU�DXFK�QHXURVWUXNWXUHOOH��
YJO��0DJXLUH� HW� DO��� ������8QWHUVFKLHGH� ]ZLVFKHQ� YHUVFKLHGHQHQ�*UXSSHQ�EH�
WUDFKWHW� ZHUGHQ� XQG� NHLQH� %HIXQGH� GDI�U� YRUOLHJHQ�� GDVV� VLFK� GLH� 3HUVRQHQ�
QLFKW�EHUHLWV�YRU�GHU�/HUQSKDVH�RGHU�GHP�7UDLQLQJ�LQ�]DKOUHLFKHQ�9DULDEOHQ�XQ�
WHUVFKLHGHQ�� GLH� I�U� GLH� QHXURQDOHQ� 3DUDPHWHU� 5HOHYDQ]� KDEHQ� N|QQWHQ�� 'HV�
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:HLWHUHQ�EHVFKlIWLJWHQ�VLFK�6WXGLHQ�GLHVHU�$UW�QLFKW�PLW�VFKXOUHOHYDQWHQ�/HUQVL�
WXDWLRQHQ��VRQGHUQ�PLW�VSH]LILVFKHQ�([SHUWHQVWLFKSUREHQ��VRGDVV�GLH�*HQHUDOL�
VLHUEDUNHLW� GHU�%HIXQGH� DXFK� LQ� GLHVHU�+LQVLFKW� IUDJOLFK� LVW�� ,Q�%H]XJ� DXI� GLH�
$XVZLUNXQJHQ�YRQ�VFKXOLVFKHP�/HUQHQ�VFKHLQHQ�JHJHQZlUWLJ�QRFK�ZHQLJHU�%H�
IXQGH� YRU]XOLHJHQ� DOV� ]X� GHQ� ([SHUWHQVWLFKSUREHQ�� (LQH� KHUYRUKHEHQVZHUWH�
$XVQDKPH�ELOGHW�HLQH�3(7�6WXGLH�YRQ�&DVWUR�&DOGDV�HW�DO�� ��������ZHOFKH�GLH�
*HKLUQDNWLYLHUXQJVPXVWHU� YRQ� $QDOSKDEHWHQ� PLW� MHQHQ� YRQ� 3HUVRQHQ� YHUJOL�
FKHQ��GLH�GHV�/HVHQV�XQG�6FKUHLEHQV�NXQGLJ�VLQG��=X�GLHVHP�=ZHFN�UHNUXWLHU�
WHQ�VLH�LQVJHVDPW����lOWHUH�)UDXHQ�DXV�3RUWXJDO��ZHOFKH�DOOH�LQ�GHPVHOEHQ�'RUI�
DXIJHZDFKVHQ�ZDUHQ��'LH�EHLGHQ�3HUVRQHQJUXSSHQ�����$QDOSKDEHWHQ�YV����$O�
SKDEHWHQ��NDPHQ�GDGXUFK�]X�6WDQGH��GDVV�HV�I�U�GLH�)DPLOLHQ�GLHVHU�5HJLRQ�YRU�
HLQLJHQ�-DKU]HKQWHQ�DXV�|NRQRPLVFKHQ�*U�QGHQ�QLFKW�P|JOLFK�ZDU��DOOH�.LQGHU�
]XU�6FKXOH�]X�VFKLFNHQ�²�GLH�lOWHVWH�7RFKWHU�MHGHU�)DPLOLH�PXVVWH�VLFK�VWDWWGHV�
VHQ�VFKRQ�VHKU�IU�K�XP�GHQ�+DXVKDOW�N�PPHUQ��ZlKUHQG�GLH�M�QJHUHQ�7|FKWHU�
GLH�6FKXOH�EHVXFKHQ�NRQQWHQ��'DKHU�ZDUHQ�GLH�$QDOSKDEHWHQ�XQG�$OSKDEHWHQ�
LP�+LQEOLFN� DXI� HLQH� 5HLKH� YRQ�0HUNPDOHQ� YHUJOHLFKEDU�� VWDPPWHQ� VLH� GRFK�
DXV�GHP�JOHLFKHQ�VR]LRNXOWXUHOOHQ�8PIHOG��WHLOV�VRJDU�DXV�GHU�JOHLFKHQ�)DPLOLH��
$XV� IU�KHUHQ� 6WXGLHQ� ]XU�$OSKDEHWLVLHUXQJ� KDWWH�PDQ�PHKUHUH�$XIJDEHQ� ]XU�
9HUI�JXQJ�� YRQ� GHQHQ�PDQ� ZXVVWH�� GDVV� VLH� VHQVLWLY� I�U� GLH� 8QWHUVFKHLGXQJ�
GLHVHU� EHLGHQ�3HUVRQHQJUXSSHQ� VLQG��(LQH�GLHVHU� HLQIDFKHQ�$XIJDEHQ�EHVWHKW�
EHLVSLHOVZHLVH� LP�1DFKVSUHFKHQ� YRQ� UHDOHQ� �]�%�� Å%DQDQH´�� XQG� 3VHXGRZ|U�
WHUQ� �]�%��Å%RQLQH´���/HVH��XQG�6FKUHLENXQGLJH�KDEHQ�PHKUHUH�NRJQLWLYH�6\V�
WHPH�]XU�9HUI�JXQJ��XP�GLHVH�$XIJDEH�]X�EHZlOWLJHQ��6LH�N|QQHQ�:|UWHU�VR�
ZRKO�PLW� LKUHP�:RUWVFKDW]� LQ�9HUELQGXQJ�EULQJHQ� XQG� VLFK� DXI� GLHVH�:HLVH�
HLQSUlJHQ��VHPDQWLVFK�OH[LNDOLVFKH�9HUDUEHLWXQJ��XQG�RGHU�VLH�SUlJHQ�VLFK�GDV�
:RUW�SKRQRORJLVFK�HLQ��VWHOOHQ�VLFK�DOVR�GDV�GHU�/DXWIROJH�HQWVSUHFKHQGH�:RUW�
YRU�� $QDOSKDEHWHQ� KLQJHJHQ� YHUI�JHQ� �EHU� OHW]WHUH�0|JOLFKNHLW� QLFKW�� GD� GLH�
HLQ]HOQHQ�/DXWH�QLFKW�PLW�%XFKVWDEHQ�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ�N|QQHQ��
GLH� JUDSKHPLVFK�SKRQHPLVFKH� .RUUHVSRQGHQ]� IHKOW�� 'LHVHU� 8QWHUVFKLHG� WULWW�
LQVEHVRQGHUH�GDQQ�DXI��ZHQQ�3VHXGRZ|UWHU�UHSURGX]LHUW�ZHUGHQ�VROOHQ��GD�GLH�
$QDOSKDEHWHQ�VLFK�EHL�GLHVHQ�QLFKW�PHKU�DXI�LKU�9RUZLVVHQ��LKUHQ�:RUWVFKDW]��
EH]LHKHQ�N|QQHQ��ZlKUHQG�EHL�GHU�6SHLFKHUXQJ�YRQ�UHDOHQ�:|UWHUQ�GLHVH�6WUD�
WHJLH� I�U�EHLGH�3HUVRQHQJUXSSHQ�P|JOLFK�XQG�VLQQYROO� LVW��:LH�VDKHQ�QXQ�GLH�
(UJHEQLVVH�GLHVHU�6WXGLH�DXV"�$XI�GHU�9HUKDOWHQVHEHQH�ZDU�GLH�$Q]DKO�GHU�ULFK�
WLJ� UHSURGX]LHUWHQ� UHDOHQ�:|UWHU� I�U� EHLGH�*UXSSHQ�ZHLWJHKHQG� YHUJOHLFKEDU�
������YV�������ULFKWLJH�EHL�GHQ�$OSKDEHWHQ�YV��$QDOSKDEHWHQ���%HL�GHQ�3VHX�
GRZ|UWHUQ�UHSURGX]LHUWH�GLH�$QDOSKDEHWHQJUXSSH�LP�'XUFKVFKQLWW�QXU����3UR�
]HQW�ULFKWLJH��ZlKUHQG�GLH�$OSKDEHWHQ����3UR]HQW�NRUUHNWH�$QWZRUWHQ�HUUHLFK�
WHQ�� ,Q� HLQHU� )HKOHUDQDO\VH� ]HLJWH� VLFK�� GDVV� GLH� $QDOSKDEHWHQ� KDXSWVlFKOLFK�
9HUZHFKVOXQJVIHKOHU�PDFKWHQ��GDV�KHL�W�HLQ�lKQOLFK�NOLQJHQGHV�VLQQYROOHV�:RUW�
DQVWDWW� GHV� 3VHXGRZRUWHV� ZLHGHUKROWHQ�� 'LHVH� (UJHEQLVVH� NRQQWHQ� DXI� %DVLV�
IU�KHUHU� %HIXQGH� HUZDUWHW� ZHUGHQ� XQG� VWHOOWHQ� VRPLW� QLFKWV� 1HXHV� GDU�� 1HX�
ZDU� KLQJHJHQ�� GDVV� VLFK� GLHVH� 8QWHUVFKLHGH� DXFK� LQ� GHQ� *HKLUQDNWLYLHUXQJV�
PXVWHUQ� ZLGHUVSLHJHOWHQ�� :lKUHQG� GLH� YHUJOHLFKEDUH� /HLVWXQJ� GHU� EHLGHQ�
*UXSSHQ�EHL�GHQ�UHDOHQ�:|UWHUQ�PLW�YHUJOHLFKEDUHQ�$NWLYLHUXQJVPXVWHUQ�HLQ�
KHUJLQJHQ� �HV� ZXUGH� SULPlU� HLQ� 1HW]ZHUN� YRQ� SDULHWDOHQ� +LUQUHJLRQHQ� DNWL�
YLHUW��� XQWHUVFKLHGHQ� VLFK� GLH�$QDOSKDEHWHQ� YRQ�GHQ�$OSKDEHWHQ� QLFKW� QXU� LQ�
GHU�/HLVWXQJ�EHL�GHQ�3VHXGRZ|UWHUQ��VRQGHUQ�EHDQVSUXFKWHQ�]XU�/|VXQJ�GLHVHU�



��� .DSLWHO���
 
$XIJDEH� DXFK� XQWHUVFKLHGOLFKH� *HKLUQUHJLRQHQ�� ,QVEHVRQGHUH� DNWLYLHUWHQ� VLH�
HLQH�5HJLRQ�LP�UHFKWHQ�)URQWDOODSSHQ�EHVRQGHUV�VWDUN��ZHOFKH�EHL�GHQ�$OSKD�
EHWHQ�QLFKW�DXIOHXFKWHWH��HLQH�5HJLRQ��GLH�LQ�GHU�5HJHO�QLFKW�PLW�6SUDFKYHUDUEHL�
WXQJ� LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��'LH�$XWRUHQ�LQWHUSUHWLHUWHQ�GLHVHQ�%HIXQG�
DOV�,QGLNDWRU�GDI�U��GDVV�EHL�GHQ�$QDOSKDEHWHQ�GDV�HQWVSUHFKHQGH�IXQNWLRQHOOH�
1HW]ZHUN� ]XU� SKRQRORJLVFKHQ�(QNRGLHUXQJ� IHKOW��ZHVZHJHQ� VLH� HLQ� ÅJHQHUDO�
SXUSRVH� VXSSRUW� V\VWHP´� LP� )URQWDOODSSHQ� EHL� GHU� /|VXQJ� GHU� $XIJDEH� HLQ�
VHW]WHQ���

���� )D]LW�
-HGH�NRPSOH[H�NRJQLWLYH�/HLVWXQJ�YHUODQJW��XQDEKlQJLJ�YRQ�GHU�,QKDOWVGRPlQH��
GDVV�,QIRUPDWLRQHQ�]LHOJHULFKWHW�PDQLSXOLHUW�ZHUGHQ��'LHVH�0DQLSXODWLRQ�ZLUG�
GXUFK�HLQ�1HW]ZHUN�YHUVFKLHGHQHU�*HKLUQUHJLRQHQ�HUP|JOLFKW��ZREHL�SUlIURQ�
WDOH�*HKLUQUHJLRQHQ� YHUPXWOLFK� HLQH� VWHXHUQGH� )XQNWLRQ� HLQQHKPHQ�� GLH� VLFK�
DXI�NRJQLWLYHU�(EHQH�PLW�]HQWUDO�H[HNXWLYHQ�3UR]HVVHQ�LQ�9HUELQGXQJ�EULQJHQ�
OlVVW��:HOFKH�)XQNWLRQHQ�DQGHUH�*HKLUQUHJLRQHQ�DOV�7HLO�GHV�1HW]ZHUNV�EHL�HL�
QHU�EHVWLPPWHQ�NRJQLWLYHQ�$QIRUGHUXQJ�VSLHOHQ��LVW�QRFK�QLFKW�JlQ]OLFK�JHNOlUW��
YLHOPHKU�]HLJHQ�GLH�DNWXHOOHQ�%HIXQGH�DXV�6WXGLHQ�PLW�ELOGJHEHQGHQ�9HUIDKUHQ�
VWDUNH�hEHUODSSXQJHQ� LQ� GHQ�$NWLYLHUXQJVPXVWHUQ�� VRGDVV� NRJQLWLYH�)XQNWLR�
QHQ�LP�*HKLUQ� LQ�GHU�5HJHO�QLFKW�HLQGHXWLJ�YHURUWHW�ZHUGHQ�N|QQHQ��9RQ�EH�
VRQGHUHP� ,QWHUHVVH� I�U� GLH�/HKU�/HUQ�)RUVFKXQJ� LVW� QDW�UOLFK� GLH�)UDJH� QDFK�
GHQ�QHXURQDOHQ�*UXQGODJHQ�PHQVFKOLFKHQ�/HUQHQV��GHU�9HUlQGHUXQJ�YRQ�9HU�
KDOWHQ�XQG�(UOHEHQ�GXUFK�(UIDKUXQJHQ��YJO��5|VOHU���������'LHVH�/HUQSUR]HV�
VH�²�ZLH�DXFK�GLH�GLVWLQNWHQ�NRJQLWLYHQ�)XQNWLRQHQ�VHOEVW�²�ODVVHQ�VLFK�DXI�XQ�
WHUVFKLHGOLFKHQ�ELRORJLVFKHQ�(EHQHQ� DQDO\VLHUHQ� XQG�EHVFKUHLEHQ�� YRQ�bQGH�
UXQJHQ�LQ�GHU�LQWUD]HOOXOlU�DEODXIHQGHQ�3URWHLQV\QWKHVH��EHU�8PJHVWDOWXQJHQ�LQ�
GHU�9HUVFKDOWXQJ� HLQ]HOQHU�1HXURQHQ�ELV�KLQ� ]XU�$NWLYLWlW� JUR�HU�1HXURQHQ�
YHUElQGH� �YJO��.DS����GLHVHU�([SHUWLVH��� ,Q�GHP�YRULJHQ�$EVFKQLWW�ZXUGH�GHU�
6FKZHUSXQNW� DXVVFKOLH�OLFK� DXI� GLH� OHW]WJHQDQQWH� $QDO\VHHEHQH� JHOHJW�� GD� ����
GLH�GHU]HLW�PLWWHOV�DNWXHOOHU�ELOGJHEHQGHU�9HUIDKUHQ�HUUHFKQHWHQ�%LOGHU�GHV�*H�
KLUQV�EHL�VHLQHU�$UEHLW�JHQDX�GLHV�DEELOGHQ�XQG�����DQJHQRPPHQ�ZHUGHQ�N|QQ�
WH��GDVV�SV\FKLVFKH�3KlQRPHQH��ZHOFKH�HLQ�XPIDQJUHLFKHV�=XVDPPHQVSLHO�YRQ�
QHXURQDOHQ� 1HW]ZHUNHQ� HUIRUGHUQ�� ZRP|JOLFK� DP� EHVWHQ� DXI� MHQHU� ELRORJL�
VFKHQ� (EHQH� EHVFKULHEHQ�ZHUGHQ� N|QQHQ�� GLH� KLQVLFKWOLFK� LKUHU� .RPSOH[LWlW�
GHU� 9HUKDOWHQVHEHQH� DP� QlFKVWHQ� OLHJW� �YJO�� 5|VOHU�� ������ XQG�.DS�� �� GLHVHU�
([SHUWLVH����
'LH� 'DUVWHOOXQJ� YRQ� .RUUHVSRQGHQ]HQ� ]ZLVFKHQ� NRJQLWLYHQ� )XQNWLRQHQ�

XQG�3UR]HVVHQ� DXI� GHU�9HUKDOWHQVHEHQH� XQG�QHXURSK\VLRORJLVFKHQ�3KlQRPH�
QHQ�HUKHEW�GDKHU�QLFKW�GHQ�$QVSUXFK�DXI�9ROOVWlQGLJNHLW��VRQGHUQ�VROO�OHGLJOLFK�
DQ�HLQHU�+DQGYROO�%HIXQGHQ�GHPRQVWULHUHQ��ZR�HLQH�IUXFKWEDUH�=XVDPPHQI�K�
UXQJ�YRQ�QHXURZLVVHQVFKDIWOLFKHU�)RUVFKXQJ�XQG�HPSLULVFKHU�/HKU�/HUQ�)RU�
VFKXQJ�DQJHVHW]W�ZHUGHQ�N|QQWH��$XV�GLHVHQ�$XVI�KUXQJHQ�VROOWH�HEHQVR�HU�
VLFKWOLFK�JHZRUGHQ�VHLQ��GDVV�GLH�(UIRUVFKXQJ�GHU�QHXURQDOHQ�*UXQGODJHQ�NRJ�
QLWLYHU� )XQNWLRQHQ� LP� $OOJHPHLQHQ� XQG� YRQ� /HUQSUR]HVVHQ� LP� %HVRQGHUHQ�
QRFK�DP�$QIDQJ�VWHKW��VRZRKO�LQ�%H]XJ�DXI�GLH�YHUI�JEDUHQ�WHFKQLVFKHQ�0|J�
OLFKNHLWHQ�DOV�DXFK�LP�+LQEOLFN�DXI�GLH�9RUVWHOOXQJ�YRQ�GHU�)XQNWLRQVZHLVH�GHV�
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PHQVFKOLFKHQ�*HKLUQV��(LQ�Å6FKUDQNPRGHOO´�NRJQLWLYHU�)XQNWLRQHQ�VFKHLQW�DXI�
%DVLV� GHU�%HIXQGODJH�XQDQJHPHVVHQ�XQG�YHUGHXWOLFKW��GDVV� LQ�GLHVHP�=XVDP�
PHQKDQJ�QHXH�9RUVWHOOXQJHQ� �EHU� GLH�)XQNWLRQVZHLVH�GHV�PHQVFKOLFKHQ�*H�
KLUQV� HQWZRUIHQ�ZHUGHQ�P�VVHQ�� )RUVFKXQJVEHP�KXQJHQ� ]X�=HLWYHUODXI� XQG�
$UW� GHU� ,QWHUDNWLRQHQ� YHUVFKLHGHQHU� $UHDOH� EHL� HLQHU� NRJQLWLYHQ� /HLVWXQJ� HU�
VFKHLQHQ�KLHU�YLHO�YHUVSUHFKHQG��,QWHUHVVDQWHUZHLVH�ZDU�HV�GHU�(UILQGHU�GHV�ELV�
KHXWH�HUIROJUHLFK�HLQJHVHW]WHQ�1XPPHULHUXQJVV\VWHPV�I�U�HLQ]HOQH�.RUWH[DUHD�
OH�� .RUELQLDQ� %URGPDQQ�� ZHOFKHU� YRU� IDVW� ���� -DKUHQ� EHUHLWV� )ROJHQGHV� DQ�
PHUNWH��Å2QH�FDQQRW�WKLQN�RI�WKHLU�WDNLQJ�SODFH�LQ�DQ\�RWKHU�ZD\�WKDQ�WKURXJK�
DQ� LQILQLWHO\�FRPSOH[�DQG�LQYROYHG�LQWHUDFWLRQ�DQG�FRRSHUDWLRQ�RI�QXPHURXV�
HOHPHQWDU\� DFWLYLWLHV�� ������ LQ� HDFK� SDUWLFXODU� FDVH� >WKHVH@� VXSSRVHG� HOHPHQWDU\�
IXQFWLRQDO�ORFL�DUH�DFWLYH�LQ�GLIIHULQJ�QXPEHUV��LQ�GLIIHULQJ�GHJUHHV�DQG�LQ�GLIIHU�
LQJ�FRPELQDWLRQV��������6XFK�DFWLYLWLHV�DUH�������DOZD\V�WKH�UHVXOW�������RI�WKH�IXQF�
WLRQ�RI� D� ODUJH�QXPEHU�RI� VXERUJDQV�GLVWULEXWHG�PRUH�RU� OHVV�ZLGHO\�RYHU� WKH�
FRUWLFDO�VXUIDFH�´��%URGPDQQ��������]LWLHUW�QDFK�5DLFKOH����������
�



��
��� 'DV�'RSDPLQV\VWHP�
'HU�*UR�WHLO�GHU�V\QDSWLVFKHQ�6LJQDO�EHUWUDJXQJ�LP�PHQVFKOLFKHQ�=HQWUDOQHU�
YHQV\VWHP�HUIROJW��EHU�GLH�$XVVFK�WWXQJ�YRQ�FKHPLVFKHQ�%RWHQVWRIIHQ��VR�JH�
QDQQWHQ�1HXURWUDQVPLWWHUQ��'LH�)OH[LELOLWlW�XQG�3ODVWL]LWlW�GLHVHU�$UW�GHU�6LJ�
QDO�EHUWUDJXQJ��9HUPLWWOXQJ�HUUHJHQGHU�XQG�KHPPHQGHU�9RUJlQJH��PRGXOLHU�
EDUH�6HQVLWLYLWlW�GHU�6\QDSVHQ��VWHOOW�HLQH�*UXQGYRUDXVVHW]XQJ�I�U�K|KHUH�*H�
KLUQIXQNWLRQHQ�GDU��DOOHQ�YRUDQ�GDV�*HGlFKWQLV��1HEHQ�1HXURWUDQVPLWWHUQ�ZLH�
1RUDGUHQDOLQ�RGHU�$GUHQDOLQ�ZLUG�GDV�'RSDPLQ�KlXILJ�PLW�*HGlFKWQLVSUR]HV�
VHQ� DVVR]LLHUW�� GDV� YRQ� 1HXURQHQ� LQ� EHVWLPPWHQ� *HKLUQUHJLRQHQ� SURGX]LHUW�
ZLUG��'RSDPLQHUJH�1HXURQHQ�VLQG�YRUZLHJHQG�LQ�]ZHL�$UHDOHQ�]X�ILQGHQ������LQ�
GHU�6XEVWDQWLD�QLJUD��HLQHP�7HLO�GHV�+LUQVWDPPV��GHU�VHLQHQ�1DPHQ�GHP�GXQN�
OHQ� (UVFKHLQXQJVELOG� GXUFK� GLFKW� JHODJHUWH� 1HXURQHQ� YHUGDQNW�� XQG� ���� LP�
YHQWUDOHQ�7HLO�GHV�VLFK�HEHQIDOOV�LP�+LUQVWDPP�EHILQGOLFKHQ�7HJPHQWXPV��9RQ�
GLHVHQ�EHLGHQ�5HJLRQHQ�DXVJHKHQG�HUVWUHFNHQ�VLFK�YHUVFKLHGHQH�'RSDPLQEDK�
QHQ��ZHOFKH�PLW�VSH]LILVFKHQ�)XQNWLRQHQ�LQ�9HUELQGXQJ�JHEUDFKW�ZHUGHQ��:lK�
UHQG�GLH�YRQ�GHU�6XEVWDQLD�QLJUD�]XP�GRUVDOHQ�6WULDWXP�YHUODXIHQGH�%DKQ�YRU�
ZLHJHQG�PLW�0RWRULN�LQ�9HUELQGXQJ�JHEUDFKW�ZLUG��3DUNLQVRQ�3DWLHQWHQ�ZHLVHQ�
HLQH�PDVVLY�UHGX]LHUWH�'RSDPLQNRQ]HQWUDWLRQ�LQ�GHP�QLJURVWULDWDOHQ�6\VWHP�DXI���
ZLUG� GDV�PHVRNRUWLNROLPELVFKH�'RSDPLQV\VWHP� �3URMHNWLRQHQ� YRP� YHQWUDOHQ�
7HJPHQWXP�LQ�OLPELVFKH�XQG�NRUWLNDOH�$UHDOH��XQWHU�DQGHUHP�1XFOHXV�DFFXP�
EHQV��$P\JGDOD��+LSSRFDPSXV�XQG�SUlIURQWDOHU�.RUWH[��PLW�0RWLYDWLRQV��XQG�
*HGlFKWQLVSUR]HVVHQ�LQ�9HUELQGXQJ�JHEUDFKW��:LVH���������,Q�PHKUHUHQ�7LHU�
VWXGLHQ��YJO��6FKXOW]��������:LVH��������VWHOOWH�VLFK�KHUDXV��GDVV�GLH�GRSDPLQHU�
JHQ�1HXURQHQ�VSH]LILVFKH�5HDNWLRQHQ�DXI�YHUVFKLHGHQH�(UHLJQLVVH�]HLJHQ��'HU�
*UR�WHLO� GHU� 1HXURQHQ� ZLUG� DNWLYLHUW�� ZHQQ� %HORKQXQJVUHL]H� LQ� LUJHQGHLQHU�
)RUP� GDUJHERWHQ� ZHUGHQ� �]�%�� 1DKUXQJ� RGHU� 'URJHQ��� LQVEHVRQGHUH� GDQQ��
ZHQQ�GLHVH�%HORKQXQJ��WHLOZHLVH��XQHUZDUWHW�DXIWULWW��%OHLEW�HLQH�HUZDUWHWH�%H�
ORKQXQJ�DXV��ZLUG�GLH�$NWLYLWlW�GHU�GRSDPLQHUJHQ�1HXURQHQ�JHKHPPW��'LHVH�
5HDNWLRQHQ� HUZLHVHQ� VLFK� QLFKW� QXU� DOV� EHGHXWVDP� I�U� GLH� 9HUPLWWOXQJ� YRQ�
*O�FNVJHI�KOHQ�LP�5DKPHQ�YRQ�6XFKWHUNUDQNXQJHQ��VRQGHUQ�DXFK�I�U�GLH�(LQ�
VSHLFKHUXQJ�YRQ�/HUQLQKDOWHQ�LQV�*HGlFKWQLV��]�%��6WDUN�	�6FKHLFK��������6WDUN�
HW�DO����������hEOLFKHUZHLVH�OHUQHQ�EHVWLPPWH�7LHUH��LQ�GHQ�PHLVWHQ�)lOOHQ�5DW�
WHQ�� LP� 6LQQH� HLQHU� RSHUDQWHQ�.RQGLWLRQLHUXQJ�� HLQ� EHVWLPPWHV�9HUKDOWHQ� ]X�
]HLJHQ��LQGHP�VLH�GDI�U�EHORKQW�ZHUGHQ��SRVLWLYH�9HUVWlUNXQJ��RGHU�LQGHP�HLQH�
HUZDUWHWH� %HVWUDIXQJ� DXVEOHLEW� �QHJDWLYH� 9HUVWlUNXQJ���'LH�PLWWOHUZHLOH� HPSL�
ULVFK� JXW� EHOHJWH� $QQDKPH� HLQHU� 6FKO�VVHOUROOH� GHV� 'RSDPLQV\VWHPV� EHL� GHU�
9HUDUEHLWXQJ�YRQ�%HORKQXQJVUHL]HQ�ZXUGH�DXIJUXQG�HLQ]HOQHU�HPSLULVFKHU�%H�
IXQGH� �]�%��GHU�%HREDFKWXQJ��GDVV� DXFK�QHXWUDOH�RGHU�DYHUVLYH�6WLPXOL�]X�GR�
SDPLQHUJHQ� 5HDNWLRQHQ� I�KUHQ� N|QQHQ�� MHGRFK� LQ� )UDJH� JHVWHOOW� �8QJOHVV��
�������ZDV�XQWHU�DQGHUHP�DXI�GLH�XQWHUVFKLHGOLFKHQ�=XJDQJVZHLVHQ�EHL�GHU�8Q�
WHUVXFKXQJ�GLHVHU�5HDNWLRQHQ�]XU�FNJHI�KUW�ZHUGHQ�NRQQWH��,Q�7LHUH[SHULPHQ�
WHQ�GRPLQLHUHQ�YRU�DOOHP�]ZHL�0HWKRGHQ��GLH�0HVVXQJ�GHU�HOHNWULVFKHQ�$NWLYL�
WlW� GHU� GRSDPLQHUJHQ� 1HXURQHQ� PLWWHOV� (LQ]HO]HOODEOHLWXQJHQ� �VFKQHOOH�� NXU]�
DQGDXHUQGH�5HDNWLRQHQ��XQG�GLH�GLUHNWH�(UIDVVXQJ�GHU�'RSDPLQDXVVFK�WWXQJ�
PLWWHOV�0LNURNDWKHGHUQ��0LNURGLDO\VH��VFKQHOO�HLQVHW]HQGH��MHGRFK�WHLOZHLVH�OlQ�
JHU�DQGDXHUQGH�9HUlQGHUXQJHQ���,Q�7LHUH[SHULPHQWHQ�VWHOOWH�VLFK��EHUGLHV�KHU�



'DV�'RSDPLQV\VWHP� ���
�
DXV�� GDVV�GLH�9HUDEUHLFKXQJ�YRQ�'RSDPLQ�$QWDJRQLVWHQ� �FKHPLVFKH�6XEVWDQ�
]HQ�� ZHOFKH� GLH� :LUNXQJ� YRQ� 'RSDPLQ� GXUFK� %ORFNLHUXQJ� GHU� SRVWV\QDSWL�
VFKHQ�5H]HSWRUHQ�KHPPHQ��ZLH�]XP�%HLVSLHO�1HXUROHSWLND�GHQ�9HUVWlUNXQJV�
HIIHNW�XQG�GDPLW�GHQ�.RQGLWLRQLHUXQJV��E]Z��/HUQHUIROJ�UHGX]LHUHQ�RGHU�VRJDU�
DXIKHEHQ�NDQQ��:LVH��������� ,P�*HJHQVDW]�GD]X�IDQG�PDQ�EHL�(UK|KXQJ�GHU�
GRSDPLQHUJHQ�5HDNWLRQHQ��]�%��GXUFK�GHQ�(LQVDW]�YRQ�'RSDPLQ�$JRQLVWHQ��HL�
QH� 9HUEHVVHUXQJ� GHV� /HUQHUIROJV�� DXFK�ZHQQ� GLH�0DQLSXODWLRQ� HUVW� QDFK� GHU�
/HUQSKDVH�HUIROJW��/HW]WHUHV�(UJHEQLV�WUXJ�DXFK�]X�GHU�KHXWH�ZHLW�YHUEUHLWHWHQ�
9RUVWHOOXQJ�EHL��GDVV�GLH�)HVWLJXQJ�E]Z��.RQVROLGLHUXQJ�QHXHU�*HGlFKWQLVVSX�
UHQ��E]Z��GHU�QHX�JHOHUQWHQ�,QKDOWH��GXUFK�GDV�GRSDPLQHUJH�6\VWHP�YHUPLWWHOW�
XQG�GDKHU�DXFK�SRWHQ]LHUW�ZHUGHQ�NDQQ��YJO��DXFK�-D\���������(V�VHL�MHGRFK�
GDUDXI� KLQJHZLHVHQ�� GDVV� VLFK� GLH� ELVKHULJHQ�$XVI�KUXQJHQ� DXVVFKOLH�OLFK� DXI�
GLH�(UJHEQLVVH�YRQ�7LHUH[SHULPHQWHQ�VW�W]HQ�XQG�Å/HUQHQ´�LQ�HUVWHU�/LQLH�.RQ�
GLWLRQLHUXQJVSUR]HVVH� XPIDVVW�� LQ� ZHOFKHQ� 6WLPXOXV�%HORKQXQJV�� RGHU� 5HDN�
WLRQ�%HORKQXQJV�$VVR]LDWLRQHQ�JHELOGHW�XQG�HLQJHVSHLFKHUW�ZHUGHQ��ZHVZHJHQ�
HLQH� GLUHNWH� hEHUWUDJEDUNHLW� DXI� GHQ�+XPDQEHUHLFK� LQ� )UDJH� JHVWHOOW� ZHUGHQ�
NDQQ��1DW�UOLFK�P�VVHQ�EHL�GHU�(UIRUVFKXQJ�GHU�%HGHXWXQJ�GRSDPLQHUJHU�5HDN�
WLRQHQ�EHL�SV\FKLVFKHQ�3UR]HVVHQ�DXFK�DQGHUH�0HWKRGHQ�DQJHZDQGW�ZHUGHQ�DOV�
LQ�7LHUH[SHULPHQWHQ��%HL�GHU�8QWHUVXFKXQJ�DQ�0HQVFKHQ�ZHUGHQ�LQ�HUVWHU�/LQLH�
GUHL�PHWKRGLVFKH�=XJlQJH� YHUIROJW�� ����'LH�8QWHUVXFKXQJ� YRQ�3DWLHQWHQ�PLW�
YRUZLHJHQG�LQ�K|KHUHP�$OWHU�DXIWUHWHQGHQ�(UNUDQNXQJHQ��ZHOFKH�PLW�9HUlQGH�
UXQJHQ� LQ� GHU� 'RSDPLQNRQ]HQWUDWLRQ� HLQKHUJHKHQ� �]�%�� 3DUNLQVRQ�3DWLHQWHQ��
)UDQN�HW� DO��� ������� ����GLH�9HUDEUHLFKXQJ�YRQ�3V\FKRSKDUPDND�]XU�9DULDWLRQ�
GHU�'RSDPLQNRQ]HQWUDWLRQ��]�%��0HKWD�HW�DO���������� ����GHU�(LQVDW]�YRQ�PR�
GHUQHQ�ELOGJHEHQGHQ�9HUIDKUHQ��0LW�OHW]WJHQDQQWHQ�NDQQ�HLQHUVHLWV�GLH�$NWLYLH�
UXQJ�HQJ�XPJUHQ]WHU�1HXURQHQYHUElQGH�ZlKUHQG�VSH]LILVFKHU�8QWHUVXFKXQJV�
EHGLQJXQJHQ� HUIDVVW� ZHUGHQ� �]�%�� I057� ]XU�8QWHUVXFKXQJ� GHU� $NWLYLHUXQJV�
YHUlQGHUXQJHQ� LQ� GRSDPLQHUJHQ�*HKLUQUHJLRQHQ�� YJO��0F&OXUH� HW� DO��� �������
DQGHUHUVHLWV�HUODXEHQ�DNWXHOOH�3(7�0HWKRGHQ�GXUFK�GHQ�(LQVDW]�YRQ�7UDFHUQ��
ZHOFKH�DQ�GRSDPLQHUJHQ�5H]HSWRUHQ�ELQGHQ��GLH� LQGLUHNWH�0HVVXQJ�GHU�'RSD�
PLQDXVVFK�WWXQJ� LQ� YHUVFKLHGHQHQ�5HJLRQHQ� �]�%��$OSHUW� HW� DO��� ������%DUWHQ�
VWHLQ�� ������.RHSS� HW� DO��� ������/DUXHOOH�� �������=XVDPPHQIDVVHQG�EHWUDFKWHW�
EHVWHKW�VWDUNHU�.RQVHQV�GDU�EHU��GDVV�GDV�'RSDPLQV\VWHP�XQWHU�DQGHUHP�HLQH�
ZLFKWLJH�5ROOH�EHL�GHU�9HUDUEHLWXQJ�YRQ�%HORKQXQJHQ��EHL�/HUQSUR]HVVHQ�XQG�
EHL� 6XFKWYHUKDOWHQ� VSLHOW��'LH� WLHUH[SHULPHQWHOOH�)RUVFKXQJ� LVW�EHUHLWV� VR�ZHLW�
IRUWJHVFKULWWHQ�� GDVV�$QQDKPHQ� XQWHUVFKLHGOLFKHU�:LUNPHFKDQLVPHQ� GHV� 6\V�
WHPV�HPSLULVFK��EHUSU�IW�XQG�YDOLGLHUW�ZHUGHQ�N|QQHQ��YJO��GLH�=XVDPPHQIDV�
VXQJ� YRQ�:LVH�� ������� ,P�+XPDQEHUHLFK� VWHOOW� GLH� 8QWHUVXFKXQJ� ELRFKHPL�
VFKHU�9RUJlQJH� LP�*HKLUQ�RKQH�=ZHLIHO� HLQH� VLQQYROOH�XQG�DXFK�QRWZHQGLJH�
(UZHLWHUXQJ�GDU��ZREHL�YRU� DOOHP�GLH�0|JOLFKNHLW� HLQHU� ,Q�YLYR�0HVVXQJ�YRQ�
1HXURWUDQVPLWWHUDXVVFK�WWXQJHQ�PLWWHOV� 3(7� DP�(UIROJ� YHUVSUHFKHQGVWHQ� ]X�
VHLQ�VFKHLQW��'LHVH�0HVVXQJHQ�VROOWHQ�VLFK�MHGRFK�QLFKW�QXU�DXI�GDV�GHU]HLW�VR�
SRSXOlUH�'RSDPLQ�EHVFKUlQNHQ��VRQGHUQ�]XP�=LHO�KDEHQ��GDV�=XVDPPHQZLU�
NHQ� YHUVFKLHGHQHU� QHXURFKHPLVFKHU�0HFKDQLVPHQ� ]X� XQWHUVXFKHQ��$OOHUGLQJV�
EHVWHKHQ��ZLH�LQ�.DSLWHO���DXVJHI�KUW��JHUDGH�I�U�GLHVHV�ELOGJHEHQGH�9HUIDKUHQ�
HUKHEOLFKH�(LQVFKUlQNXQJHQ� LQ�GHU�$QZHQGEDUNHLW�EHL�.LQGHUQ��ZDV�GLH�(QW�
ZLFNOXQJ� DOWHUQDWLYHU� 0HWKRGHQ� HUIRUGHUOLFK� PDFKW�� 'HVVHQ� XQJHDFKWHW� HU�
VFKHLQW�]XP�JHJHQZlUWLJHQ�=HLWSXQNW�GLH�%HIXQGODJH�]XU�%HGHXWXQJ�GHV�'R�



��� .DSLWHO���
 
SDPLQV\VWHPV�EHL�MHQHQ�NRPSOH[HQ�/HUQSUR]HVVHQ��GLH�I�U�GLH�/HKU�/HUQ�)RU�
VFKXQJ�YRQ�XQPLWWHOEDUHU�5HOHYDQ]�VLQG��QRFK�UHFKW�G�UIWLJ�]X�VHLQ��ZHVZHJHQ�
,PSOLNDWLRQHQ� I�U� VFKXOLVFKHV�/HUQHQ��ZHOFKH� DXI�GHQ�(UJHEQLVVHQ�YRQ� �WLHUL�
VFKHQ��.RQGLWLRQLHUXQJVH[SHULPHQWHQ�EHUXKHQ��KLQWHUIUDJW�ZHUGHQ�VROOWHQ���
�



��
���� 'LUHNWH�+LUQ�&RPSXWHU�.RPPXQLNDWLRQ�

XQG�1HXURIHHGEDFN��=XU�$QZHQGEDUNHLW�
PRGHUQHU�1HXURIHHGEDFN�7HFKQRORJLH�LQ�
GHU�/HKU�/HUQ�)RUVFKXQJ�

.DQQ�GDV�*HKLUQ�XQVSH]LILVFK�DXI�GDV�/HUQHQ�YRUEHUHLWHW�ZHUGHQ"�,VW�HV�SULQ�
]LSLHOO�P|JOLFK��GLH�*HKLUQDNWLYLWlW�GLUHNW�]X�EHHLQIOXVVHQ��XQG�]ZDU�GHUPD�HQ��
GDVV�VSH]LILVFKH�/HUQYRUJlQJH�HIIL]LHQWHU�DEODXIHQ"�$XIJUXQG�M�QJVWHU�WHFKQR�
ORJLVFKHU�(QWZLFNOXQJHQ�VFKHLQHQ�QHXH�)RUPHQ�GHV�/HUQHQV�P|JOLFK�]X�ZHU�
GHQ��ZHOFKH�DXI�HLQHP�GLUHNWHQ�'LDORJ�]ZLVFKHQ�0HQVFK�XQG�0DVFKLQH�EHUX�
KHQ��1HXURIHHGEDFN� VWHOOW� HLQH�ZHVHQWOLFKH�.RPSRQHQWH�EHL�GHU�(QWZLFNOXQJ�
PRGHUQHU�*HKLUQ�&RPSXWHU�6FKQLWWVWHOOHQ� GDU�� GLH� HV� HUP|JOLFKHQ�� �EHU�*H�
GDQNHQ�HLQHQ�&RPSXWHUFXUVRU��HLQHQ�5RERWHU�RGHU�HLQHQ�5ROOVWXKO�]X�VWHXHUQ��
'LHVHV�.DSLWHO�EHVFKUHLEW�GLH�*UXQGODJHQ�GHV�1HXURIHHGEDFNV�VRZLH�PRGHUQHU�
*HKLUQ�&RPSXWHU�6FKQLWWVWHOOHQ��%UDLQ�&RPSXWHU�,QWHUIDFH��%&,���PLW�GHP�=LHO��
,PSXOVH�I�U�LQQRYDWLYH�)RUVFKXQJVDQVlW]H�]X�VHW]HQ��'DEHL�OLHJW�GHU�)RNXV�GHU�
'DUVWHOOXQJ� DXI� GHQ�*UXQGODJHQ��PHWKRGLVFKHQ�$VSHNWHQ� XQG�0|JOLFKNHLWHQ�
GLHVHU� $QVlW]H�� $EVFKOLH�HQG� ZHUGHQ� hEHUOHJXQJHQ� ]X� QHXHQ� $QZHQGXQJV�
P|JOLFKNHLWHQ�LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�GDUJHVWHOOW���

����� *UXQGODJHQ�GHU�1HXURIHHGEDFN�)RUVFKXQJ�
'LH� 1HXURIHHGEDFN�)RUVFKXQJ� NRQQWH� LQ� GHQ� OHW]WHQ� GUHL� -DKU]HKQWHQ� HLQ�
GUXFNVYROO� GRNXPHQWLHUHQ��GDVV�((*�%LRIHHGEDFN�7UDLQLQJ�GLH�%HHLQIOXVVXQJ�
GHU�HLJHQHQ�+LUQDNWLYLWlW�HUP|JOLFKW��'LHV�JHVFKLHKW�GDGXUFK��GDVV�GLH�HOHNWUL�
VFKH�*HKLUQDNWLYLWlW�NRQWLQXLHUOLFK�HUIDVVW�XQG�VSH]LILVFKH�3DUDPHWHU� LQ�)RUP�
YRQ�JHHLJQHWHQ�YLVXHOOHQ�RGHU�DNXVWLVFKHQ�6LJQDOHQ�U�FNJHPHOGHW�ZHUGHQ��'D�
EHL�VLQG�GLH�$UW�GHU�5�FNPHOGHWHFKQLN�XQG�GHV�YHUZHQGHWHQ�)HHGEDFNV��YLVXHO�
OHV�RGHU�DNXVWLVFKHV�6LJQDO��$QDORJIHHGEDFN�YV��'LJLWDOIHHGEDFN��YRQ�HQWVFKHL�
GHQGHU�%HGHXWXQJ� I�U� GHQ�/HUQHUIROJ� �8W]�� ������ YJO�� DXFK�1HXSHU�	�3IXUW�
VFKHOOHU����������
7URW]�MDKU]HKQWHODQJHU�)RUVFKXQJ�LQ�GLHVHP�%HUHLFK�JLEW�HV�ELV�KHXWH�NHLQH�

DN]HSWLHUWH�7KHRULH��GLH�1HXURIHHGEDFN�7UDLQLQJ�EHIULHGLJHQG�HUNOlUHQ�N|QQWH��
,Q� YLHOHQ� )RUVFKXQJVDUEHLWHQ� ZLUG� ((*�%LRIHHGEDFN�7UDLQLQJ� DOV� RSHUDQWH�
.RQGLWLRQLHUXQJ�YHUVWDQGHQ�XQG�EHVRQGHUH�%HWRQXQJ�DXI�$VSHNWH�ZLH�5�FN�
PHOGHPRGDOLWlW��%HORKQXQJ�XQG�0RWLYDWLRQ�JHOHJW��'LH�%HGHXWXQJ�GLHVHU�)DN�
WRUHQ�ZXUGH�LQVEHVRQGHUH�LQ�6WXGLHQ�PLW�.LQGHUQ�DXIJH]HLJW��YJO��6LQLDWFKLQ�HW�
DO����������(LQH�ZHLWHUH�$QVLFKW�JHKW�GDYRQ�DXV��GDVV�%LRIHHGEDFN�7UDLQLQJ�YHU�
JOHLFKEDU� VHL� PLW� GHP� (UOHUQHQ� PRWRULVFKHU� )HUWLJNHLWHQ�� ,Q� GLHVHP� $QVDW]�
VSLHOHQ�NRJQLWLYH�3UR]HVVH��ZLH�EHLVSLHOVZHLVH�GDV�)LQGHQ�HLQHU�JHHLJQHWHQ�PHQ�
WDOHQ��.RQWUROO��6WUDWHJLH�HLQH�EHVRQGHUH�5ROOH��5REHUWV�HW�DO���������1HXSHU�HW�
DO��� ������� ,Q� HLQHP�EUHLWHUHQ� WKHRUHWLVFKHQ�5DKPHQ�ZLUG�GHU�.RQWUROOHUZHUE�
DOV�$GDSWDWLRQVYHUKDOWHQ� EHWUDFKWHW� �6FKZDUW]�� ������0XOKROODQG� ������ 3IXUW�
VFKHOOHU�	�1HXSHU���������'D�GLH�JH]LHOWH�%HHLQIOXVVXQJ�GHU�HLJHQHQ�*HKLUQDN�
WLYLWlW� GXUFK�XQEHZXVVW�EOHLEHQGH�3UR]HVVH� ]XVWDQGH�NRPPW�� OlVVW� VLFK�GLHVHU�
9RUJDQJ�QXU�EHGLQJW�WKHRUHWLVFK�NOlUHQ��'LH�HPSLULVFK�SUDJPDWLVFK�DXVJHULFK�



���� .DSLWHO����
 
WHWH� )RUVFKXQJ� NRQ]HQWULHUW� VLFK� YLHOPHKU� DXI� GLH� %HGLQJXQJHQ�� XQWHU� GHQHQ�
GDV�3KlQRPHQ�]X�6WDQGH�NRPPW��VRZLH�DXI�%HUHLFKH��LQ�GHQHQ�VLFK�GLHVH�0H�
WKRGHQ� DQZHQGHQ� ODVVHQ�� ,Q� ]DKOUHLFKHQ� 6WXGLHQ� NRQQWH� PLWWOHUZHLOH� JH]HLJW�
ZHUGHQ�� GDVV� YHUVFKLHGHQH� HOHNWURSK\VLRORJLVFKH� 3DUDPHWHU� XQWHU� RSHUDQWH�
.RQWUROOH�E]Z��6HOEVWNRQWUROOH�JHEUDFKW�ZHUGHQ�N|QQHQ��=X�GHQ�XQWHUVXFKWHQ�
((*�3DUDPHWHUQ�]lKOHQ���
•  (YR]LHUWH�3RWHQ]LDOH��5RVHQIHOG�HW�DO����������
•  (UHLJQLVNRUUHOLHUWH�3RWHQ]LDOH��%LUEDXPHU�HW�DO����������
•  /DQJVDPH�+LUQSRWHQ]LDOH��ÅVORZ�FRUWLFDO�SRWHQWLDOV´��6&3��%LUEDXPHU���������
•  )UHTXHQ]NRPSRQHQWHQ�GHU�UK\WKPLVFKHQ�$NWLYLWlW� �]�%��$OSKD��7KHWD��.D�
PL\D�� ������(JQHU� HW� DO��� ������ 605�� 6WHUPDQ�� ������9HUQRQ� HW� DO��� ������
0\�5K\WKPXV��:ROSDZ�HW�DO��������1HXSHU�HW�DO�����������

.�U]OLFK�ZXUGH�DXFK�GLH�0|JOLFKNHLW�HLQHU�RSHUDQWHQ�.RQWUROOH��6HOEVWUHJXODWL�
RQ��GHU�UHJLRQDOHQ�+LUQDNWLYLWlW��KlPRG\QDPLVFKH�9HUlQGHUXQJHQ�E]Z��%2/'�
6LJQDO��QDFKJHZLHVHQ��:HLVNRSI�HW�DO���������GH�&KDUPV�HW�DO����������

����� 1HXURIHHGEDFN�$QZHQGXQJHQ�LP�NOLQLVFKHQ�%HUHLFK�
,P� +LQEOLFN� DXI� SUDNWLVFKH� 1HXURIHHGEDFN�$QZHQGXQJHQ� OLHJHQ� YRUUDQJLJ�
6WXGLHQ�LP�NOLQLVFKHQ�%HUHLFK�YRU��+LHU�VLQG�YRU�DOOHP�]ZHL�$QVlW]H�YRQ�%H�
GHXWXQJ��QlPOLFK�GLH�0RGXODWLRQ� VSH]LILVFKHU�((*�)UHTXHQ]EDQGNRPSRQHQ�
WHQ��]�%��VHQVRPRWRULVFKHU�5K\WKPXV��XQG�GLH�ZLOOHQWOLFKH�%HHLQIOXVVXQJ�ODQJ�
VDPHU�+LUQSRWHQ]LDOH��%DUU\�6WHUPDQ��GHU�DOV�3LRQLHU�GHV�1HXURIHHGEDFNV�JLOW��
XQWHUVXFKWH�GDV�7UDLQLQJ�GHV�VR�JHQDQQWHQ�VHQVRPRWRULVFKHQ�5K\WKPXV��605���
'DEHL�KDQGHOW�HV�VLFK�XP�((*�$NWLYLWlW�LP�)UHTXHQ]EHUHLFK�YRQ����ELV����+]��
GLH�YRP�VHQVRPRWRULVFKHQ�&RUWH[�DEJHOHLWHW�ZHUGHQ�NDQQ��ZHQQ�VLFK�GDV�,QGL�
YLGXXP�LQ�HLQHP�DXIPHUNVDPHQ�:DFK]XVWDQG�EHILQGHW��DEHU�MHJOLFKH�%HZHJXQ�
JHQ�XQWHUGU�FNW��'LHVHV�$NWLYLWlWVPXVWHU�ZXUGH�]XHUVW�EHL�GHU�.DW]H��VSlWHU�D�
EHU�DXFK�EHLP�0HQVFKHQ�EHREDFKWHW��605�$NWLYLWlW�ZLUG�YHUPXWOLFK� LQ�WKDOD�
PR�NRUWLNDOHQ�5�FNNRSSHOXQJVVFKOHLIHQ� JHQHULHUW� XQG�G�UIWH�PLW�+HPPXQJV�
PHFKDQLVPHQ��WKDODPLF�JDWLQJ��LQ�=XVDPPHQKDQJ�VWHKHQ��/RSHV�GD�6LOYD���������
6WHUPDQ�NRQQWH�DQ�9HUVXFKVNDW]HQ�QDFKZHLVHQ��GDVV�HV�P|JOLFK�LVW��GLH�605�
$NWLYLWlW��EHU�RSHUDQWH�.RQGLWLRQLHUXQJ�]X�YHUVWlUNHQ��(LQH�HQWVFKHLGHQGH�%HR�
EDFKWXQJ�ZDU��GDVV�GLH�PLW�605�)HHGEDFN�WUDLQLHUWHQ�7LHUH�DXIIDOOHQGH�9HUKDO�
WHQVlQGHUXQJHQ� ]HLJWHQ�� LQVEHVRQGHUH� HLQH� HUVWDXQOLFKH� 5HVLVWHQ]� JHJHQ�EHU�
SKDUPDNDEHGLQJWHQ�$QIlOOHQ��6WHUPDQ�HW�DO����������'LHVH�%HREDFKWXQJHQ�OHJ�
WHQ�GHQ�*HGDQNHQ�QDKH�� GLH� 605�$NWLYLWlW� DXFK�EHL�0HQVFKHQ� ]X� WUDLQLHUHQ��
1HEHQ�GHU�=XQDKPH�E]Z��6\QFKURQLVDWLRQ�EHVWLPPWHU�)UHTXHQ]NRPSRQHQWHQ�
GHU�RV]LOODWRULVFKHQ�+LUQDNWLYLWlW�VWHKHQ�DXFK�ODQJVDPH�+LUQSRWHQ]LDOH�LQ�HQJHP�
=XVDPPHQKDQJ�PLW�GHP�NRUWLNDOHQ�$NWLYLHUXQJVQLYHDX��6R�HQWVSULFKW�HLQH�ODQJ�
VDPH�1HJDWLYLHUXQJ�GHU�*HKLUQSRWHQ]LDOH�HLQHP�$QVWLHJ�GHU�NRUWLNDOHQ�(UUHJ�
EDUNHLW� �HUK|KWHV� 'HSRODULVDWLRQVQLYHDX�� XQG� NDQQ� DOV� ,QGLNDWRU� I�U� $NWLYLH�
UXQJ�� $XIPHUNVDPNHLW� XQG� ,QIRUPDWLRQVYHUDUEHLWXQJ� JHVHKHQ� ZHUGHQ�� (LQH�
2EHUIOlFKHQ�3RVLWLYLHUXQJ� GDJHJHQ� EHGHXWHW� HLQH� $EQDKPH� GHU� (UUHJEDUNHLW��
DOVR�UHGX]LHUWH�$NWLYLHUXQJ�E]Z��(QWVSDQQXQJ��%LUEDXPHU���������
'LH�6HOEVWUHJXODWLRQ�GHU�JHQDQQWHQ�*HKLUQSRWHQ]LDOH�KDW�EHVRQGHUH�%HGHX�

WXQJ�I�U�6W|UXQJVELOGHU��GLH�GXUFK�HLQH�'\VIXQNWLRQ�GHU�NRUWLNDOHQ�(UUHJXQJV�
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UHJXODWLRQ� FKDUDNWHULVLHUW� ZHUGHQ� N|QQHQ�� 'D]X� ]lKOHQ� GLH� (SLOHSVLH� VRZLH�
$XIPHUNVDPNHLWVVW|UXQJHQ�XQG�+\SHUDNWLYLWlW��%HL�(SLOHSWLNHUQ� WUDLQLHUW�PDQ�
HQWZHGHU� VSH]LHOO� GLH� 605�$NWLYLWlW�� ZDV� XQPLWWHOEDU� PLW� HLQHU� Å1RUPDOLVLH�
UXQJ´�GHV�((*�YHUEXQGHQ�LVW� �6WHUPDQ��������6WHUPDQ���������RGHU�PDQ�YHU�
VXFKW� GXUFK� 8QWHUGU�FNXQJ� GHU� QHJDWLYHQ� +LUQSRWHQ]LDOH� �6&3�7UDLQLQJ�� GLH�
hEHUHUUHJEDUNHLW�NRUWLNDOHU�QHXURQDOHU�1HW]ZHUNH�]X�UHGX]LHUHQ��5RFNVWURK�HW�
DO���������.RWFKRXEH\�HW�DO����������-DKU]HKQWHODQJH�)RUVFKXQJVDUEHLWHQ�LOOXVWULH�
UHQ�� GDVV�EHLGH�)RUPHQ�GHV�1HXURIHHGEDFN�7UDLQLQJV� ]X� HLQHU�5HGXNWLRQ�GHU�
$QIDOOVKlXILJNHLW���GDXHU��EHL�HSLOHSWLVFKHQ�3DWLHQWHQ�I�KUHQ�N|QQHQ��0RQGHUHU�
HW�DO�����������
(LQH� ZHLWHUH� (UIROJ� YHUVSUHFKHQGH� $QZHQGXQJ� HLQHV� GHUDUWLJHQ� ((*�

)HHGEDFNWUDLQLQJV� ]HLFKQHW� VLFK� EHL�.LQGHUQ� XQG� -XJHQGOLFKHQ�PLW�$XIPHUN�
VDPNHLWVGHIL]LWV\QGURP�� +\SHUDNWLYLWlW� XQG� /HUQVW|UXQJHQ� DE� �/XEDU� HW� DO���
������/XEDU�XQG�/XEDU���������'LH�K\SHUNLQHWLVFKH�6W|UXQJ��$WWHQWLRQ�'HILFLW�
+\SHUDFWLYLW\�'LVRUGHU��$'+'�� LVW� HLQH�9HUKDOWHQVVW|UXQJ��GLH�GXUFK�8QDXI�
PHUNVDPNHLW��,PSXOVLYLWlW��XQG�+\SHUDNWLYLWlW�FKDUDNWHULVLHUW�LVW��'LH�YHUPHLQW�
OLFKH�8UVDFKH�OLHJW�LQ�GHU�6W|UXQJ�GHU�I�U�([HNXWLYIXQNWLRQHQ�XQG�9HUKDOWHQV�
VWHXHUXQJ�UHOHYDQWHQ�GRSDPLQHUJHQ�NRUWLNR�VXENRUWLNDOHQ�6\VWHPH��/HY\��������
6ZDQVRQ� HW� DO��� ������� GLH�PLW� VWUXNWXUHOOHQ� 9HUlQGHUXQJHQ� LP� )URQWDOODSSHQ�
XQG� LQ�GHQ�%DVDOJDQJOLHQ�HLQKHUJHKW� �]�%��&DVWHOODQXV�HW�DO����������9HUJOLFKHQ�
PLW�JHVXQGHQ�.RQWUROOSHUVRQHQ�LKUHV�$OWHUV�ZHLVHQ�GLHVH�-XJHQGOLFKHQ�VLJQLIL�
NDQW�HUK|KWH�$NWLYLWlW�LP�7KHWD�)UHTXHQ]EHUHLFK���²��+]��VSH]LHOO�LQ�IURQWDOHQ�
$EOHLWXQJHQ� DXI�� YHUEXQGHQ�PLW� HLQHU� YHUULQJHUWHQ� $NWLYLWlW� LQ� K|KHUHQ� )UH�
TXHQ]EHUHLFKHQ��0DQQ�HW�DO����������'LH�3DWLHQWHQ�ZHUGHQ�GDUDXI�WUDLQLHUW��LKUH�
7KHWD�$NWLYLWlW� ]X� UHGX]LHUHQ� XQG� JOHLFK]HLWLJ� 605� XQG� %HWD�$NWLYLWlW� �]�%��
��²���+]��]X�HUK|KHQ��$OV�)ROJH�GHV�7UDLQLQJV�ZHUGHQ�UHGX]LHUWH�+\SHUDNWLYL�
WlW�XQG�0HGLNDWLRQ�VRZLH�EHVVHUH�6FKXO��XQG�.RQ]HQWUDWLRQVOHLVWXQJHQ�EHULFK�
WHW��/XEDU�HW�DO���������/LQGHQ�HW�DO�����������
=XVDPPHQIDVVHQG�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�]DKOUHLFKH�6WXGLHQ�%HOHJH�

I�U� GLH�:LUNVDPNHLW� GHV�1HXURIHHGEDFNV� DXI�*HKLUQDNWLYLWlW� XQG�9HUKDOWHQV�
PXVWHU�HUEULQJHQ��,P�6SH]LHOOHQ�KDW�VLFK�HLQ�UHJXOLHUHQGHU�E]Z��QRUPDOLVLHUHQ�
GHU�(LQIOXVV� EHL� SDWKRORJLVFKHQ�9HUlQGHUXQJHQ� GHU� HOHNWULVFKHQ�+LUQDNWLYLWlW�
JH]HLJW��ZREHL�GDV�(UUHJXQJVQLYHDX�NRUWLNDOHU�XQG�WKDODPR�NRUWLNDOHU�1HW]ZHUNH�
GXUFK�GDV�7UDLQLQJ�DQKDOWHQG�YHUlQGHUW�ZHUGHQ�G�UIWH� �6WHUPDQ���������$OOHU�
GLQJV�VROO�KLHU�DXFK�HLQVFKUlQNHQG�DQJHPHUNW�ZHUGHQ��GDVV�HLQLJH��VSH]LHOO�NOL�
QLVFK�DXVJHULFKWHWH�6WXGLHQ�PHWKRGLVFKH�0lQJHO�DXIZHLVHQ��]�%��JHULQJH�6WLFK�
SUREHQJU|�HQ��0lQJHO� LP�9HUVXFKVGHVLJQ�� QLFKW�VWDQGDUGLVLHUWH� GLDJQRVWLVFKH�
9HUIDKUHQ��� XQG� GDKHU�ZHLWHUKLQ�%HGDUI� DQ� JUR�DQJHOHJWHQ� XQG� NRQWUROOLHUWHQ�
:LUNXQJVVWXGLHQ�EHVWHKW��YJO��0RQGHUHU�HW�DO���������5RVVLWHU���������

����� 9HUEHVVHUXQJ�NRJQLWLYHU�)XQNWLRQHQ�GXUFK�1HXURIHHGEDFN��
,P� +LQEOLFN� DXI� SRWHQ]LHOOH� $QZHQGXQJVP|JOLFKNHLWHQ� LQ� GHU� /HKU�/HUQ�
)RUVFKXQJ�VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�(IIHNWH�GHV�1HXURIHHGEDFNV�EHL�JHVXQ�
GHQ�0HQVFKHQ� �PLW� XQDXIIlOOLJHP�((*�� ]X� HUZDUWHQ� VLQG�� ,P�*HJHQVDW]� ]XU�
XPIDQJUHLFKHQ�NOLQLVFKHQ�1HXURIHHGEDFN�)RUVFKXQJ�JLEW�HV�ELV�GDWR�QXU�ZHQL�
JH�6WXGLHQ��GLH�VLFK�PLW�GHU�:LUNXQJ�YRQ�((*�)HHGEDFN�DXI�NRJQLWLYH�/HLVWXQ�
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JHQ� EHIDVVHQ�� $OOHUGLQJV� JLEW� HV� HLQH� XPIDQJUHLFKH� /LWHUDWXU�� GLH� IXQNWLRQDOH�
=XVDPPHQKlQJH�]ZLVFKHQ�VSH]LILVFKHQ�NRJQLWLYHQ�/HLVWXQJHQ�XQG�FKDUDNWHULVWL�
VFKHQ� 0RGXODWLRQHQ� GHU� RV]LOODWRULVFKHQ� *HKLUQDNWLYLWlW� GRNXPHQWLHUW�� GDEHL�
ZHUGHQ�VSH]LILVFKH�)UHTXHQ]NRPSRQHQWHQ��]�%��7KHWD���$OSKD���*DPPDEDQG�
.RPSRQHQWHQ��PLW� NRJQLWLYHQ� )XQNWLRQHQ�ZLH�$XIPHUNVDPNHLW��*HGlFKWQLV�
OHLVWXQJ��6SUDFKYHUDUEHLWXQJ��,QWHOOLJHQ]OHLVWXQJHQ�ELV�KLQ�]XU�.UHDWLYLWlW�LQ�%H�
]LHKXQJ� JHVHW]W�� 6R� NRQQWHQ� EHLVSLHOVZHLVH� .OLPHVFK� XQG� 0LWDUEHLWHU� �������
XQWHU� 9HUZHQGXQJ� GHU� UHSHWLWLYHQ� WUDQVNUDQLHOOHQ� 0DJQHWVWLPXODWLRQ� �U706��
GHQ�%HOHJ�I�U�HLQHQ�GLUHNWHQ�IXQNWLRQDOHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�RV]LOOD�
WRULVFKHQ� QHXURQDOHQ� $NWLYLWlW� �%DQGOHLVWXQJ� LP� REHUHQ� $OSKDEDQG�� XQG� GHU�
NRJQLWLYHQ� /HLVWXQJ� LQ� HLQHU� PHQWDOHQ� 5RWDWLRQVDXIJDEH� HUEULQJHQ�� 'LH� 9HU�
VXFKVWHLOQHKPHU�HUEUDFKWHQ�VLJQLILNDQW�EHVVHUH�/HLVWXQJHQ��ZHQQ�VLH�XQPLWWHO�
EDU�YRU�GHU�%HDUEHLWXQJ�YRQ�UlXPOLFKHQ�$XIJDEHQ��PHQWDOH�5RWDWLRQ�YRQ�:�U�
IHOQ���EHU�GHP�SDULHWDOHQ�.RUWH[�PLWWHOV�U706�VWLPXOLHUW�ZXUGHQ��9RQ�EHVRQ�
GHUHP�,QWHUHVVH�LVW��GDVV�GHU�SRVLWLYH�(IIHNW�DXI�GLH�/HLVWXQJ�QXU�GDQQ�EHREDFKWHW�
ZXUGH��ZHQQ� GLH� YHUZHQGHWH� 6WLPXODWLRQVIUHTXHQ]� LP�REHUHQ�$OSKDEDQG� ODJ��
'LHVHV�(UJHEQLV�OHJW�GLH�9HUPXWXQJ�QDKH��GDVV�GLH�QHXURQDOH�$NWLYLWlW�LQ�DXIJD�
EHQUHOHYDQWHQ� *HKLUQDUHDOHQ� DXFK� �EHU� 1HXURIHHGEDFN�7UDLQLQJ� �P|JOLFKHU�
ZHLVH�VRJDU�QDFKKDOWLJHU��PRGXOLHUW�ZHUGHQ�N|QQWH���
%LVKHULJH� ((*�)HHGEDFN�6WXGLHQ� ]XP� =XVDPPHQKDQJ� ]ZLVFKHQ� VSH]LIL�

VFKHQ�NRJQLWLYHQ�)XQNWLRQHQ�XQG�GHP�7UDLQLQJ� VSH]LHOOHU�)UHTXHQ]NRPSRQHQ�
WHQ� HUEUDFKWHQ� YLHO� YHUVSUHFKHQGH�(UJHEQLVVH�� 6LJQLILNDQWH�/HLVWXQJVYHUEHVVH�
UXQJHQ�GXUFK�605�7UDLQLQJ�]HLJWHQ�VLFK�EHL�$XIPHUNVDPNHLWV���.RQ]HQWUDWLRQV��
XQG� �VHPDQWLVFKHQ��$UEHLWVJHGlFKWQLVDQIRUGHUXQJHQ�EHL� JHVXQGHQ�3UREDQGHQ�
�(JQHU�	�*UX]HOLHU��������������9HUQRQ�HW�DO������������7KHWD�7UDLQLQJ�KLQJHJHQ�
VFKHLQW�PLW�HLQHU�6WHLJHUXQJ�GHU�3HUIRUPDQ]�EHL�NUHDWLYHQ��]�%��PXVLNDOLVFKHQ��
/HLVWXQJHQ�DVVR]LLHUW�]X�VHLQ��(JQHU�	�*UX]HOLHU����������

����� 'LUHNWH�*HKLUQ�&RPSXWHU�6FKQLWWVWHOOHQ�
'LH�ZLOOHQWOLFKH�0RGXODWLRQ�E]Z��6HOEVWNRQWUROOH�GHU�HLJHQHQ�+LUQDNWLYLWlW�VWHOOW�
DXFK� GLH� %DVLV� I�U� VSHNWDNXOlUH� $QZHQGXQJHQ� ZLH� GLH� GLUHNWH� *HKLUQ�&RP�
SXWHU�.RPPXQLNDWLRQ�GDU��'LH�6HOEVWUHJXODWLRQ�HLQHV�EHVWLPPWHQ�((*�6LJQDOV�
NDQQ�EHLVSLHOVZHLVH�]XU�6WHXHUXQJ�HLQHV�&RPSXWHUFXUVRUV��VLHKH�:ROSDZ�HW�DO���
������1HXSHU�HW�DO���������RGHU�]XU�%XFKVWDEHQDXVZDKO�DP�&RPSXWHU�0RQLWRU�
HLQJHVHW]W�ZHUGHQ��%LUEDXPHU�HW�DO���������1HXSHU�HW�DO����������$XI�GLHVH�:HLVH�
N|QQHQ� VFKZHUVWEHKLQGHUWH� 3DWLHQWHQ� PLW� LKUHU� 8PZHOW� NRPPXQL]LHUHQ�� (LQ�
HLQGUXFNVYROOHV� %HLVSLHO� HLQHV� Y|OOLJ� JHOlKPWHQ� 3DWLHQWHQ�� GHU�PLW�+LOIH� HLQHV�
((*�EDVLHUHQGHQ� 6SUDFKV\VWHPV� �7KRXJKW�7UDQVODWLRQ�'HYLFH�� 77'�� LQ� GHU�
/DJH� LVW�� HLJHQVWlQGLJ� YHUEDOH�0LWWHLOXQJHQ� ]X� YHUIDVVHQ�� ZXUGH� HUVWPDOV� YRQ�
%LUEDXPHU�HW�DO���������EHULFKWHW��
'DV� *UXQGSULQ]LS� HLQHU� *HKLUQ�&RPSXWHU�6FKQLWWVWHOOH� �%UDLQ�&RPSXWHU�

,QWHUIDFH��%&,��EHVWHKW�GDULQ��GDVV�GLH�PHQWDOH�$NWLYLWlW�HLQHV�3UREDQGHQ�LQ�HLQ�
JHHLJQHWHV�6WHXHUVLJQDO�XPJHZDQGHOW�ZLUG��9LGDO��������3IXUWVFKHOOHU�	�1HXSHU��
������:ROSDZ�HW� DO��� �������'DI�U�ZHUGHQ�PHKUHUH�((*�6LJQDOH� DQ�YHUVFKLH�
GHQHQ�$EOHLWRUWHQ� YRQ�GHU�.RSIREHUIOlFKH� DEJHOHLWHW� XQG� LQ�(FKW]HLW�ZHLWHU�
YHUDUEHLWHW�� 6SH]LHOOH� 0HWKRGHQ� GHU� %LRVLJQDOYHUDUEHLWXQJ� XQG� 0XVWHUHUNHQ�
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QXQJ�XQWHUVW�W]HQ�GLH�(UVWHOOXQJ�YRQ�SHUVRQVSH]LILVFKHQ��ÅOHUQIlKLJHQ´�.ODVVL�
ILNDWRUHQ��GLH�GLH�'HWHNWLRQ�XQWHUVFKLHGOLFKHU�NRJQLWLYHU�3UR]HVVH� LP�((*� LQ�
(FKW]HLW�HUP|JOLFKHQ��3IXUWVFKHOOHU�HW�DO���������*XJHU�HW�DO���������2EHUPDLHU�
HW�DO����������(LQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�EHVWHKW�GDEHL�GDULQ��JHHLJQHWH�PHQ�
WDOH� 6WUDWHJLHQ� ]X� ILQGHQ�� GLH� ]X� XQWHUVFKLHGOLFKHQ� NRUWLNDOHQ� $NWLYLHUXQJV�
PXVWHUQ�I�KUHQ�XQG�ZLOOHQWOLFK�UHSURGX]LHUEDU�VLQG��'LH�+DXSWSUREOHPH�GHU�
8PVHW]XQJ�OLHJHQ�LQ�GHU�$XVZDKO�JHHLJQHWHU�((*�3DUDPHWHU�XQG�LQ�GHU�2QOL�
QH�.ODVVLILNDWLRQ�GLHVHU�3DUDPHWHU��EHLVSLHOVZHLVH�PLWKLOIH�N�QVWOLFKHU�QHXURQD�
OHU� 1HW]ZHUNH� �3IXUWVFKHOOHU� HW� DO��� ������� )�U� GLH� .ODVVLILNDWLRQ� YRQ� ((*�
0XVWHUQ�KDEHQ�VLFK� LQGLYLGXHOO� DQSDVVEDUH�0HWKRGHQ�GHU�3DUDPHWHUVFKlW]XQJ�
EHZlKUW��3IXUWVFKHOOHU�	�1HXSHU��������6FKO|JO�HW�DO����������%HL�GHU�9HUZHQ�
GXQJ�HLQHV�GHUDUWLJHQ�.ODVVLILNDWLRQVDQVDW]HV� OLHJW�GLH�+DXSWDXIJDEH�GHV�7UDL�
QLQJV�QLFKW�QXU�DXI�6HLWHQ�GHV�3UREDQGHQ��VRQGHUQ�DXFK�GHU�&RPSXWHU�ÅOHUQW´��
GLH�LQGLYLGXHOOHQ�((*�0XVWHU�HLQHU�3HUVRQ�]X�HUNHQQHQ�XQG�EHVWLPPWHQ�YRU�
GHILQLHUWHQ�.ODVVHQ�]X]XRUGQHQ��
(LQH�((*�EDVLHUHQGH�*HKLUQ�&RPSXWHU�6FKQLWWVWHOOH�N|QQWH�LQ�=XNXQIW�DOV�

]XVlW]OLFKHU�.RPPXQLNDWLRQVNDQDO�]ZLVFKHQ�GHP�PHQVFKOLFKHQ�'HQNHQ�XQG�GHU�
�/HUQ��8PZHOW� YHUZHQGHW�ZHUGHQ�� %LVKHULJH�8QWHUVXFKXQJHQ� ]XU� (IIHNWLYLWlW�
HLQHU� VROFKHQ�.RPPXQLNDWLRQ� �LP� 6LQQH� GHU� �EHUWUDJEDUHQ� ,QIRUPDWLRQVUDWH��
]HLJHQ��GDVV�HV�SULQ]LSLHOO�P|JOLFK�LVW��YHUVFKLHGHQH�.DWHJRULHQ�NRJQLWLYHU�3UR�
]HVVH�LQ�(FKW]HLW�]X�GHWHNWLHUHQ��2EHUPDLHU�HW�DO����������'DPLW�HU|IIQHQ�VLFK�I�U�
GLH�=XNXQIW�QHXH�0|JOLFKNHLWHQ��G\QDPLVFKH�9HUDUEHLWXQJVSUR]HVVH�LP�*HKLUQ��
HWZD�ZlKUHQG�GHV�/HUQHQV��XQPLWWHOEDU�]X�EHREDFKWHQ�E]Z�� LQ�ZHLWHUHU�)ROJH�
DXFK�GLUHNW�]X�EHHLQIOXVVHQ���

����� $QZHQGXQJVP|JOLFKNHLWHQ�XQG�$QZHQGEDUNHLW�LQ�GHU�
/HKU�/HUQ�)RUVFKXQJ��

'LUHNWH� *HKLUQ�&RPSXWHU�6FKQLWWVWHOOHQ� HU|IIQHQ� VRPLW� HLQH� QHXH� )RUP� GHV�
/HUQHQV��GLH�LQ�=XNXQIW�HUJlQ]HQG�]XU�)|UGHUXQJ�GHV�VFKXOLVFKHQ�/HUQHQV�DQ�
JHERWHQ� ZHUGHQ� N|QQWH�� 'DU�EHU� KLQDXV� N|QQWH� GLHVH� 7HFKQRORJLH� DXFK� ]XU�
HPSLULVFKHQ�hEHUSU�IXQJ� YRQ�7KHRULHQ� DXV�GHU�/HKU�/HUQ�)RUVFKXQJ�KHUDQ�
JH]RJHQ�ZHUGHQ��0LW�+LOIH�GHU�%&,�7HFKQRORJLH�N|QQHQ�QHXURSK\VLRORJLVFKH�
Å%UDLQ�6WDWHV´� �]�%��0XVWHU�GHU�ELRHOHNWULVFKHQ�*HKLUQDNWLYLWlW��RQOLQH�XQG� LQ�
(FKW]HLW� GHWHNWLHUW�ZHUGHQ��'DPLW�ZHUGHQ� G\QDPLVFKH�$VSHNWH� GHV� /HUQSUR�
]HVVHV�E]Z��GHUHQ� �QHXUR��SK\VLRORJLVFKH�.RUUHODWH� XQPLWWHOEDU� HUIDVVEDU�XQG�
EHVFKUHLEEDU��,Q�ZHLWHUI�KUHQGHQ�)RUVFKXQJVDUEHLWHQ�N|QQWH�EHLVSLHOVZHLVH�GHU�
)UDJH� QDFKJHJDQJHQ� ZHUGHQ�� LQZLHZHLW� HV� P|JOLFK� LVW�� UHOHYDQWH� %UDLQ� 6WDWHV�
E]Z��GHUHQ�'\QDPLN�I�U�VSH]LILVFKH�NRJQLWLYH�$XIJDEHQ�]X�LGHQWLIL]LHUHQ��]�%��
YHUEDOH�YV��UlXPOLFK�ILJXUDOH�$XIJDEHQ����
'HV�:HLWHUHQ� LVW�GHQNEDU��GLH�$XIJDEHQSUlVHQWDWLRQ� LQ�HLQHU�/HUQVLWXDWLRQ�

LQ�$EKlQJLJNHLW� YRQ� GHQ� VSRQWDQ� DXIWUHWHQGHQ�%UDLQ�6WDWHV� ]X� JHVWDOWHQ��'LH�
0HWKRGLN�GHU�(FKW]HLW�((*�$QDO\VH� NDQQ� DXFK�GD]X� EHQXW]W�ZHUGHQ�� LQ� EH�
VWLPPWHQ�Å%UDLQ�6WDWHV´��]�%��GHILQLHUW�GXUFK�HLQHQ�KRKHQ�7KHWD��RGHU�$OSKD�
$QWHLO��$XIJDEHQ�GDU]XELHWHQ�XQG�/HLVWXQJVSDUDPHWHU� �ZLH�]�%��%HDUEHLWXQJV�
JHVFKZLQGLJNHLW� E]Z�� �JHQDXLJNHLW�� ]X� XQWHUVXFKHQ�� ,Q� H[SHULPHQWHOOHQ� 9HU�
VXFKVUHLKHQ� N|QQWH� GLH�)UDJH� JHNOlUW�ZHUGHQ��ZHOFKH�((*�3DUDPHWHU� I�U� GLH�
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6WHXHUXQJ�GHU�6WLPXODWLRQ�JHHLJQHW�VLQG��,Q�HLQHP�GHUDUWLJHQ�$QVDW]�N|QQWH�HL�
QHUVHLWV� GLH� 5HOHYDQ]� GHU� GHWHNWLHUWHQ� Å%UDLQ� 6WDWHV´� H[SHULPHQWHOO� YDOLGLHUW�
ZHUGHQ�� DQGHUHUVHLWV� N|QQWH� HLQH�%UDLQ�6WDWH�DEKlQJLJH�$XIJDEHQSUlVHQWDWLRQ�
LP�/DXIH� HLQHU�/HUQVLWXDWLRQ�GD]X�EHLWUDJHQ��GLH� NRJQLWLYH�/HLVWXQJ�RQOLQH� ]X�
RSWLPLHUHQ��:HVHQWOLFK�HUVFKHLQW�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GLH�0|JOLFK�
NHLW��HLQ�GLIIHUHQ]LHUWHV�)HHGEDFN�7UDLQLQJ�I�U�VSH]LILVFKH�$XIJDEHQ�]X�HQWZL�
FNHOQ�VRZLH�GDV�)HHGEDFN�LQGLYLGXHOO�DQ�GHQ�GLH�/HUQHQGH�Q�DQ]XSDVVHQ���
(LQH�.RSSOXQJ�HLQHV�Å%UDLQ�&RPSXWHU�,QWHUIDFHV´�PLW�HLQHU�0XOWLPHGLD�

/HUQXPJHEXQJ�Z�UGH� VRZRKO� HLQ�Å2QOLQH�0RQLWRULQJ´�GHU� HOHNWURSK\VLRORJL�
VFKHQ�$NWLYLWlW�DOV�DXFK�GLH� LQWHUDNWLYH�6WHXHUXQJ�GHU�/HUQXPJHEXQJ�HUP|JOL�
FKHQ��'LH�(LQELQGXQJ�GLUHNWHU�*HKLUQ�6FKQLWWVWHOOHQ�LQ�0XOWLPHGLD�$SSOLNDWLR�
QHQ� LVW�EHUHLWV�*HJHQVWDQG� ODXIHQGHU�)RUVFKXQJVDUEHLWHQ� �]�%��(EUDKLPL�HW�DO��
�������0LW�HLQHP�GHUDUWLJHQ�6\VWHP�N|QQWH�GLH�8QWHUVXFKXQJ�G\QDPLVFKHU�$V�
SHNWH�LQWHOOHNWXHOOHU�/HLVWXQJHQ�XQG�GHV�/HUQHQV�LQWHQVLYLHUW�ZHUGHQ��'LH�(UIRU�
VFKXQJ�SV\FKRSK\VLRORJLVFKHU�9HUlQGHUXQJHQ��((*��(2*��(.*��LP�8PJDQJ�
PLW�YLUWXHOOHQ�/HUQXPJHEXQJHQ��H�OHDUQLQJ��E]Z��0XOWLPHGLD�$SSOLNDWLRQHQ�JH�
ZLQQW�LP�+LQEOLFN�DXI�GHQ�FRPSXWHUXQWHUVW�W]WHQ�8QWHUULFKW�DQ�6FKXOHQ�XQG�
8QLYHUVLWlWHQ�DQ�%HGHXWXQJ��'LH�HU]LHOWHQ�%HIXQGH�]X�SV\FKRSK\VLRORJLVFKHQ�
�LQVEHVRQGHUH� QHXURSK\VLRORJLVFKHQ��9HUlQGHUXQJHQ� LQ�=XVDPPHQKDQJ�PLW�
YLUWXHOOHP�/HUQHQ�N|QQWHQ�LQ�ZHLWHUHU�)ROJH�DOV�%DVLV�I�U�GLH�(QWZLFNOXQJ�QHX�
URZLVVHQVFKDIWOLFKHU�7UDLQLQJVSURJUDPPH�KHUDQJH]RJHQ�ZHUGHQ���



��
���� (UJHEQLVVH�GHV�:RUNVKRSV�Å/HKU�/HUQ�

)RUVFKXQJ�DXV�QHXURZLVVHQVFKDIWOLFKHU�
3HUVSHNWLYH´�LP�1RYHPEHU������LQ�%HUOLQ�

,P�=XVDPPHQKDQJ�PLW� GHU�(UVWHOOXQJ� GLHVHU�([SHUWLVH�ZXUGH� LP�1RYHPEHU�
�����LQ�%HUOLQ�HLQ�:RUNVKRS�GXUFKJHI�KUW��,P�=XJH�GHU�9RUEHUHLWXQJ�ZXUGHQ�
DOOH�7HLOQHKPHU�PLW� HLQHP�)UDJHERJHQ� DXIJHIRUGHUW��9RUVFKOlJH� I�U� DXV� LKUHU�
6LFKW� ORKQHQGH�XQG�DXVVLFKWVUHLFKH�)RUVFKXQJVSURMHNWH�]X�PDFKHQ��EHL�GHQHQ�
QHXURSK\VLRORJLVFKH�8QWHUVXFKXQJHQ�]XU�.OlUXQJ�YRQ�)UDJHQ�GHU�/HKU�/HUQ�
)RUVFKXQJ�GXUFKJHI�KUW�ZHUGHQ��VLHKH�$QKDQJ���9RQ�DOOHQ�DXVJHVDQGWHQ�(LQ�
ODGXQJHQ�]X�GLHVHP�%UDLQVWRUPLQJ��EHU�ZLVVHQVFKDIWOLFKH�:XQVFKSURMHNWH�JLQ�
JHQ�LQVJHVDPW����%HLWUlJH�HLQ���EHU�GLH�LP�)ROJHQGHQ�HLQ�NXU]HU�hEHUEOLFN�JH�
JHEHQ�ZHUGHQ�VROO��
'LH�*HVWDOWXQJ�GHU�/HUQXPJHEXQJ�
(LQ�WKHPDWLVFKHU�6FKZHUSXQNW�EHWULIIW�GLH�:LUNXQJ�YHUVFKLHGHQHU�*HVWDOWXQJV�
IRUPHQ�GHU�/HUQXPJHEXQJ��ZHOFKH�VRZRKO�GLH�$UW�GHU�'DUELHWXQJ�YRQ�/HUQLQ�
KDOWHQ� DOV� DXFK� )RUPHQ� WXWRULHOOHU� ,QWHUDNWLRQ� VXEVXPLHUW�� +LQVLFKWOLFK� GHU�
*HVWDOWXQJ�YRQ�/HUQLQKDOWHQ� OLHJW�GHU�)RNXV�DXI�GHU�8QWHUVXFKXQJ�GHU�1�W]�
OLFKNHLW� YRQ�PXOWLPRGDOHQ�XQG�PXOWLPHGLDOHQ�3UlVHQWDWLRQVIRUPHQ��%DVLHUHQG�
DXI�QHXURSK\VLRORJLVFKHQ�%HIXQGHQ��ZHOFKH�GHPRQVWULHUW�KDEHQ��GDVV�/HUQLQ�
KDOWH�XQWHU�DQGHUHP�DXFK�LQ�$EKlQJLJNHLW�YRP�3UlVHQWDWLRQV��XQG�/HUQPRGXV�
LQ�YHUVFKLHGHQHQ�*HKLUQUHJLRQHQ�YHUDQNHUW�ZHUGHQ��VROO�GHU�)UDJH�QDFKJHJDQ�
JHQ�ZHUGHQ��RE�XQG�EHL�ZHOFKHQ�,QKDOWHQ�HLQH�PXOWLPRGDOH�'DUELHWXQJVIRUP�]X�
HLQHU� OHLFKWHUHQ�$EUXIEDUNHLW�XQG�GDPLW�]X�HLQHP�EHVVHUHQ�/HUQHUIROJ�EHLWUDJHQ�
NDQQ�� ,Q�GLHVHP�.RQWH[W�ZXUGHQ�PHKUIDFK�FRPSXWHUJHVW�W]WH�/HUQXPJHEXQ�
JHQ�DQJHVSURFKHQ��ZHOFKH�HLQH�PXOWLPHGLDOH�,QIRUPDWLRQVSUlVHQWDWLRQ�LQ�HLQID�
FKHU�:HLVH�HUP|JOLFKHQ��$OOHUGLQJV�VHL�GHU]HLW�QRFK�XQNODU��ZHOFKH�)RUPHQ�GHU�
$XVHLQDQGHUVHW]XQJ�PLW� GLHVHQ�/HUQXPJHEXQJHQ� WDWVlFKOLFK� ]X� HUIROJUHLFKHP�
/HUQHQ�I�KUHQ�E]Z��ZLH�PXOWLPRGDOH�XQG�PXOWLNRGDOH�,QIRUPDWLRQHQ�LQWHJULHUW�
ZHUGHQ�� ZRU�EHU� LQ� ZHLWHUHQ� 8QWHUVXFKXQJHQ� $XIVFKOXVV� JHZRQQHQ� ZHUGHQ�
VROO�� ,Q� %H]XJ� DXI� GLH� *HVWDOWXQJ� WXWRULHOOHU� ,QWHUDNWLRQ� ZXUGHQ� YRUZLHJHQG�
8QWHUVXFKXQJHQ�]XU�:LUNVDPNHLW�YHUVFKLHGHQHU�)RUPHQ�YRQ�)HHGEDFN�I�U�GHQ�
/HUQHUIROJ� DQJHVSURFKHQ�� ZREHL� ]XVlW]OLFK� ]XU� NRJQLWLYHQ� (EHQH� DXFK� GDV�
6WUHVVHUOHEHQ� VRZLH� HPRWLRQDOH� XQG� PRWLYDWLRQDOH� $VSHNWH� %HU�FNVLFKWLJXQJ�
ILQGHQ� VROOHQ�� GLH� LQ� HQJHU� %H]LHKXQJ� ]X� QHXURFKHPLVFKHQ�0HFKDQLVPHQ� LP�
*HKLUQ� �]�%�� GHP� GRSDPLQHUJHQ� 6\VWHP�� VWHKHQ��:HLWHUH� 8QWHUVXFKXQJVYRU�
VFKOlJH�]XU�*HVWDOWXQJ�GHU�/HUQXPJHEXQJ�EH]RJHQ�VLFK�DXI�GLH�%HGHXWXQJ�YRQ�
6FKODI��XQG�5XKHSDXVHQ�I�U�GHQ�/HUQHUIROJ�VRZLH�DXI�GLH�QHXURZLVVHQVFKDIW�
OLFKH�(UIRUVFKXQJ�GHU�/HKUHU�6FK�OHU�,QWHUDNWLRQ���
(IIL]LHQWHV�/HUQHQ�
2E�HLQH�EHVWLPPWH�/HUQXPJHEXQJ�]X�HUIROJUHLFKHP�/HUQHQ�I�KUW�� LVW� OHW]WOLFK�
HLQH�)UDJH�GHV�/HUQSUR]HVVHV��ZHOFKHU�XQWHU�DQGHUHP�LQ�$EKlQJLJNHLW�YRQ�GHQ�
LQGLYLGXHOOHQ�9RUDXVVHW]XQJHQ�GHV�/HUQHQGHQ�XQWHUVFKLHGOLFK�HIIL]LHQW�DEODXIHQ�



���� .DSLWHO����
 
NDQQ��0HKUHUH�%HLWUlJH�QlKHUWHQ�VLFK�GHU�7KHPDWLN�ÅHIIL]LHQWHV�/HUQHQ´�DXV�YHU�
VFKLHGHQHQ�5LFKWXQJHQ��$XV�HKHU�DOOJHPHLQSV\FKRORJLVFKHP�%OLFNZLQNHO�VROOWH�
GHU�)UDJH�QDFKJHJDQJHQ�ZHUGHQ��RE�PDQ�HIIL]LHQWH�YRQ�ZHQLJHU�HIIL]LHQWHQ�/HUQ�
SUR]HVVHQ�DXI�QHXURSK\VLRORJLVFKHU�(EHQH�GLIIHUHQ]LHUHQ�NDQQ��XP�$XIVFKO�VVH�
�EHU�GLH�QHXURQDOHQ�*UXQGODJHQ�HUIROJUHLFKHQ�/HUQHQV�]X�HUKDOWHQ��'HV�:HLWHUHQ�
ZXUGH� GLH� (UIRUVFKXQJ� VHQVLWLYHU� 3KDVHQ� DQJHVSURFKHQ�� ZlKUHQG� GHUHU� EH�
VWLPPWH� ,QKDOWH�EHVRQGHUV� HIIL]LHQW� JHOHUQW�ZHUGHQ�N|QQWHQ��'LH�QHXURZLVVHQ�
VFKDIWOLFKH�(UIRUVFKXQJ�GHV�3KlQRPHQV�Å,QWHUHVVH´�LQ�$EJUHQ]XQJ�]X�0RWL�
YDWLRQ�VRZLH�GLH�(UIRUVFKXQJ�YRQ�6WUDWHJLHQ�GHU�SDUDOOHOHQ�,QIRUPDWLRQVYHUPLWW�
OXQJ�N|QQHQ�HEHQVR�]X�GLHVHP�7KHPHQNRPSOH[�JH]lKOW�ZHUGHQ��(UJlQ]HQG�]X�
GLHVHQ�)RUVFKXQJVLQWHUHVVHQ�NDQQ�GLH�GLIIHUHQ]LHOOH�3HUVSHNWLYH�EHWUDFKWHW�ZHU�
GHQ��LQ�GHU�LQWHULQGLYLGXHOOHQ�8QWHUVFKLHGHQ�LQ�GHU�(IIL]LHQ]�EHLP�/HUQHQ�QDFK�
JHJDQJHQ�ZHUGHQ�VROO��,P�%HVRQGHUHQ�VROOH�KLHU�XQWHUVXFKW�ZHUGHQ��ZHOFKH�UH�
ODWLYH�%HGHXWXQJ�%HJDEXQJ�XQG�/HUQJHVFKLFKWH�E]Z��9RUZLVVHQ�I�U�GHQ�/HUQ�
HUIROJ�]XNRPPW��ZLH�GLHVH� LQWHUDJLHUHQ�XQG�ZHOFKH�IXQNWLRQHOOHQ�XQG�VWUXNWX�
UHOOHQ�0HUNPDOH�GHV�*HKLUQV�8QWHUVFKLHGH�LQ�GLHVHQ�.RPSRQHQWHQ�ZLGHUVSLH�
JHOQ��*HOLQJW�GLH�,GHQWLILNDWLRQ�HUIROJUHLFKHQ�E]Z��HIIL]LHQWHQ�/HUQHQV�DXI�QHX�
URSK\VLRORJLVFKHU�(EHQH��N|QQWH�GLH�QlFKVWH�)RUVFKXQJVIUDJH�GDULQ�EHVWHKHQ��
LQZLHZHLW� PDQ� VLFK� GXUFK� JH]LHOWHV� 7UDLQLQJ� YRQ� *HKLUQDNWLYLHUXQJVPXVWHUQ�
DXI�/HUQVLWXDWLRQHQ� YRUEHUHLWHQ� RGHU� JHQHUHOO� GLH� NRJQLWLYH�/HLVWXQJVIlKLJNHLW�
YHUEHVVHUQ�NDQQ��$XFK�]X�GLHVHU�7KHPDWLN�ZXUGHQ�9RUVFKOlJH�HLQJHUHLFKW�� LQ�
GHQHQ�GLH�:LUNXQJ�HLQHV�GHUDUWLJHQ�Å1HXURIHHGEDFN�7UDLQLQJV´�LQ�YHUVFKLHGH�
QHQ�,QKDOWVGRPlQHQ�HYDOXLHUW�ZHUGHQ�VROO���
1HEHQ�GHQ�DOOJHPHLQHQ�)UDJHQ�QDFK�GHU�*HVWDOWXQJ�YRQ�/HUQXPJHEXQJHQ�

XQG� GHU� (IIL]LHQ]� YRQ� /HUQSUR]HVVHQ� NULVWDOOLVLHUWHQ� VLFK� ]ZHL� VFKXOUHOHYDQWH�
,QKDOWVJHELHWH� KHUDXV�� ]X� GHQHQ� PHKUIDFK� )RUVFKXQJVLGHHQ� HLQJHEUDFKW� ZXU�
GHQ��VSUDFKOLFKH�XQG�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKH�.RPSHWHQ]HQ���
6SUDFKH�
0HKUHUH� 8QWHUVXFKXQJVLGHHQ� EHVFKlIWLJWHQ� VLFK� PLW� YHUVFKLHGHQHQ� $VSHNWHQ�
GHU�6SUDFKYHUDUEHLWXQJ�VRZRKO�EHLP�(UVWVSUDFKHUZHUE�DOV�DXFK�EHL�GHU�0HKU�
VSUDFKLJNHLW��,P�5DKPHQ�GHV�(UVWVSUDFKHUZHUEV�IDQGHQ�IROJHQGH�=LHOVHW]XQJHQ�
(UZlKQXQJ��,Q�GHU�IU�KHQ�.LQGKHLW�VROOH�XQWHUVXFKW�ZHUGHQ��ZHOFKH�%HGHXWXQJ�
HPRWLRQDOH�+LQZHLVUHL]H�I�U�GHQ�(UZHUE�XQG�GDV�%HKDOWHQ�YRQ�:|UWHUQ�KDEHQ��
%HL�9RUVFKXONLQGHUQ�VRZLH�.LQGHUQ�PLW�/HVH��XQG�5HFKWVFKUHLEVFKZlFKH�ZXU�
GHQ�GLH�QHXURNRJQLWLYH�hEHUSU�IXQJ�GHU�9DOLGLWlW�YRQ�2UWRQV�/HVHOHUQWKHRULH�
EHL�YHUVFKLHGHQHQ�6SUDFKHQ�VRZLH�GLH�ZHLWHUI�KUHQGH�8QWHUVXFKXQJ�YRQ�/HUQ�
VW|UXQJHQ� XQG� GLH�(QWZLFNOXQJ� GLDJQRVWLVFKHU�9HUIDKUHQ� ]XU� )U�KHUNHQQXQJ�
GHUVHOEHQ�YRUJHVFKODJHQ��'LH�%HLWUlJH�]XU�0HKUVSUDFKLJNHLW�EHKDQGHOWHQ�LQ�HUV�
WHU�/LQLH�GHQ�3UR]HVV�GHV�(UZHUEV�HLQHU�=ZHLW��RGHU�'ULWWVSUDFKH�VRZRKO�DXI�
SV\FKRORJLVFKHU� DOV� DXFK� DXI� QHXURZLVVHQVFKDIWOLFKHU� (EHQH�� 9RU� DOOHP� GHU�
hEHUJDQJ�YRQ�NRQWUROOLHUWHU�]X�DXWRPDWLVLHUWHU�9HUDUEHLWXQJ�YRQ�VSUDFKOLFKHQ�
,QIRUPDWLRQHQ�XQG�GHUHQ�QHXURQDOH�5HSUlVHQWDWLRQHQ�VWDQGHQ�KLHU�LP�9RUGHU�
JUXQG�� $EJHVHKHQ� YRQ� GLHVHP� )RNXV� DXI� GHQ� G\QDPLVFKHQ� 9HUlQGHUXQJHQ�
EHLP�=ZHLWVSUDFKHUZHUE�ODJ�HLQ�ZHLWHUHU�6FKZHUSXQNW�DXI�GHU�(YDOXLHUXQJ�YHU�
VFKLHGHQHU� 8QWHUULFKWVPHWKRGHQ� LP�+LQEOLFN� DXI� GHQ� /HUQHUIROJ�� ZREHL� YHU�



(UJHEQLVVH�GHV�:RUNVKRSV� ����
�
VFKLHGHQH� $OWHUVJUXSSHQ�� YRQ� 6FKXONLQGHUQ� ELV� KLQ� ]X� lOWHUHQ� (UZDFKVHQHQ��
PLWHLQEH]RJHQ�ZHUGHQ�VROOWHQ���
0DWKHPDWLN�XQG�1DWXUZLVVHQVFKDIWHQ�
'DV�]ZHLWH�SURPLQHQWH�VFKXOUHOHYDQWH�)RUVFKXQJVIHOG�XPIDVVW�9RUVFKOlJH�]XU�
8QWHUVXFKXQJ�YRQ�/HUQSUR]HVVHQ�XQG�/HUQVFKZlFKHQ�LQ�GHU�0DWKHPDWLN�XQG�
GHQ� 1DWXUZLVVHQVFKDIWHQ�� 0DWKHPDWLVFKH� )HUWLJNHLWHQ� ZXUGHQ� HLQHUVHLWV� ZLH�
GHUXP�DXV�GHU�(QWZLFNOXQJVSHUVSHNWLYH�EHWUDFKWHW��ZREHL�PLW�+LOIH�XPIDQJUHL�
FKHU�/lQJVVFKQLWWVWXGLHQ�YRU�DOOHP�$XIVFKO�VVH��EHU�GLH�W\SLVFKH�XQG�DW\SLVFKH�
(QWZLFNOXQJ�GHV�=DKOHQYHUVWlQGQLVVHV�JHZRQQHQ�ZHUGHQ�VROOHQ��'LHVH�(UNHQQW�
QLVVH�VROOWHQ�LQ�ZHLWHUHU�)ROJH�]X�HLQHU�DGlTXDWHQ�)U�KHUNHQQXQJ�YRQ�.LQGHUQ�
EHLWUDJHQ��GLH� LQ�GLHVHP�,QKDOWVJHELHW�/HUQVW|UXQJHQ�RGHU��VFKZlFKHQ�DXIZHL�
VHQ�� ,Q� GHQ�PDWKHPDWLVFKHQ� 7KHPHQNRPSOH[� JHK|UW� HEHQVR� HLQ� %HLWUDJ�� GHU�
VLFK�PLW�GHWHUPLQLVWLVFKHQ�XQG�VWRFKDVWLVFKHQ�6FKOXVVIROJHUXQJHQ�EHL�6FK�OHUQ�
DXVHLQDQGHUVHW]W�XQG�LQ�ZHOFKHP�VRZRKO�GLH�QHXURQDOHQ�*UXQGODJHQ�YHUVFKLH�
GHQHU�5HSUlVHQWDWLRQVIRUPDWH��QDW�UOLFKH�+lXILJNHLWHQ��3UR]HQW��:DKUVFKHLQ�
OLFKNHLWHQ�� DOV� DXFK�*HVFKOHFKWHUXQWHUVFKLHGH� XQWHUVXFKW�ZHUGHQ� VROOHQ��hEHU�
GLH�0DWKHPDWLN� KLQDXV� EHVFKlIWLJWH� VLFK� HLQ�ZHLWHUHU�9RUVFKODJ�PLW�(QWZLFN�
OXQJVYHUOlXIHQ� GHV� /HUQHQV� LQ� PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ� 'RPl�
QHQ��+LHU� ODJ� GDV�$XJHQPHUN� DXI� GHQ� QHXURSK\VLRORJLVFKHQ�*UXQGODJHQ� YHU�
VFKLHGHQHU�+DQGOXQJV��XQG�'HQNSUR]HVVH�EHL�HQWVSUHFKHQGHQ�$XIJDEHQ��ZHO�
FKH�ELVKHU�YRUZLHJHQG��EHU�9LGHRDQDO\VHQ�GLIIHUHQ]LHUW�ZXUGHQ���



��
���� 5HV�PHH��XQG�$XVEOLFN��:DV�N|QQHQ�/HKU�

/HUQ�)RUVFKXQJ�XQG�+LUQIRUVFKXQJ�YRQHLQ�
DQGHU�HUZDUWHQ"��

����� /HUQHQ�DOV�*HJHQVWDQG�GHU�ZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�
/HUQHQ�LVW�HLQ�6DPPHOEHJULII�I�U�HLQH�9LHO]DKO�YRQ�3UR]HVVHQ��GLH�LP�]HQWUDOHQ�
1HUYHQV\VWHP�DEODXIHQ�XQG�HV�/HEHZHVHQ�HUP|JOLFKHQ��GLH�LQ�LKUHP�MHZHLOLJHQ�
/HEHQVXPIHOG�JHVWHOOWHQ�$QIRUGHUXQJHQ�]XQHKPHQG�EHVVHU�]X�EHZlOWLJHQ��'DV�
JLOW�I�U�GLH�%LHQH��GLH�GXUFK�.RQGLWLRQLHUXQJ�5HL]H�NHQQHQ�OHUQW��GLH�DXI�1DK�
UXQJ�KLQZHLVHQ��XQG�GDV�JLOW�DXFK�I�U�GHQ�:LVVHQVFKDIWOHU��GHU�GXUFK�1DFKGHQ�
NHQ�HLQH�QHXH�7KHRULH�LQ�VHLQHP�)DFKJHELHW�HQWZLFNHOW��'HU�5DKPHQ��LQQHUKDOE�
GHVVHQ�HLQ�,QGLYLGXXP�OHUQHQ�NDQQ��ZLUG�LP�:HVHQWOLFKHQ�YRQ�VHLQHU�6SH]LHV�
]XJHK|ULJNHLW�XQG�YRQ�GHU�8PZHOW�EHVWLPPW�� LQ�GHU�HV� OHEW��'LH�6SH]LHV]XJH�
K|ULJNHLW� OHJW� XQWHU� DQGHUHP� IHVW�� LQ�ZHOFKHU�)RUP� ,QIRUPDWLRQHQ� DXIJHQRP�
PHQ�XQG�ZHOFKH�9HUKDOWHQVZHLVHQ� DXIJHEDXW�ZHUGHQ�N|QQHQ��'D�%LHQHQ�QXU�
9LEUDWLRQVVFKDOO�ZDKUQHKPHQ��N|QQHQ�VLH�QLFKW�DXI�5HL]H�NRQGLWLRQLHUW�ZHUGHQ��
GLH�GXUFK�/XIWVFKDOO��EHUWUDJHQ�ZHUGHQ��XQG�HLQH�.XK�ZLUG�PDQ�DXFK�PLW�GHQ�
DWWUDNWLYVWHQ�$QUHL]HQ�QLFKW�GD]X�EULQJHQ��DXI�GHQ�9RUGHUEHLQHQ�]X�ODXIHQ��(L�
QH�EHVWLPPWH�6DFKH�NDQQ�DEHU�QXU�JHOHUQW�ZHUGHQ��ZHQQ�GLH�8PZHOW��LQ�GHU�GDV�
,QGLYLGXXP�OHEW��HLQHUVHLWV�HQWVSUHFKHQGH�$QIRUGHUXQJHQ�VWHOOW�XQG�DQGHUHU�
VHLWV�*HOHJHQKHLWHQ�]XP�/HUQHQ�ELHWHW��(LQH�ZHL�H�5DWWH�LP�.lILJ��GHU�QXU�GLH�
HLQH�6RUWH�)XWWHU�DQ�LPPHU�GHU�JOHLFKHQ�6WHOOH�DQJHERWHQ�ZLUG��NDQQ�QLFKW�OHU�
QHQ��DQ�ZHOFKHQ�2UWHQ�VLFK�EHVRQGHUV�OHFNHUHV�)XWWHU�EHILQGHW�XQG�ZLH�VLH�GRUW�
KLQNRPPW��(LQ�0HQVFK��GHU�LQ�HLQHU�LOOLWHUDWHQ�.XOWXU�DXIZlFKVW��NDQQ�DOOHUEHV�
WH� 9RUDXVVHW]XQJHQ� I�U� GHQ� 6FKULIWVSUDFKHUZHUE�PLWEULQJHQ� XQG� EOHLEW� GRFK�
$QDOSKDEHW��$X�HU�YRQ�GHU�6SH]LHV]XJHK|ULJNHLW�XQG�GHQ�YRQ�GHU�8PZHOW�JH�
ERWHQHQ�*HOHJHQKHLWHQ�ZLUG�$UW�XQG�$XVPD��GHV�/HUQHQV�DXFK�YRQ�LQGLYLGXHO�
OHQ�9RUDXVVHW]XQJHQ�EHVWLPPW��'LHVH�HUJHEHQ�VLFK�VRZRKO�DXV�GHU�JHQHWLVFKHQ�
9DULDWLRQ� LQQHUKDOE� HLQHU� 6SH]LHV� DOV� DXFK� DXV�GHQ� LQGLYLGXHOOHQ�(UIDKUXQJHQ��
:HQQ�HLQ�+XQG�GXUFK�8QIDOO�RGHU�.UDQNKHLW�VHLQH�+|UIlKLJNHLW�YHUORUHQ�KDW��
NDQQ�HU�LP�*HJHQVDW]�]X�VHLQHQ�$UWJHQRVVHQ�QLFKW�DXI�*ORFNHQW|QH�NRQGLWLR�
QLHUW�ZHUGHQ���
)�U�GLH� ,QWHUDNWLRQ� ]ZLVFKHQ�/HUQHQ�XQG�*HKLUQ� JLOW��/HW]WHUHV� HQWZLFNHOW�

VLFK�DXI�GHU�*UXQGODJH�GHV�JHQHWLVFKHQ�3URJUDPPV�HLQHV�,QGLYLGXXPV�XQG�EH�
JUHQ]W�GHVVHQ�P|JOLFKH�/HUQHUIDKUXQJHQ��*OHLFK]HLWLJ�YHUlQGHUW�VLFK�DEHU�MHGHV�
*HKLUQ�NRQWLQXLHUOLFK�GXUFK�/HUQHQ�XQG�EHHLQIOXVVW�GDPLW� DXFK��ZDV�XQG�ZLH�
]XN�QIWLJ�JHOHUQW�ZLUG��/HUQHQ� LVW�]ZHLIHOORV�HLQH�IDV]LQLHUHQGH�$QJHOHJHQKHLW��
XQG�YLHOH�ZLVVHQVFKDIWOLFKH�'LV]LSOLQHQ�EHVFKlIWLJHQ�VLFK�DXV�XQWHUVFKLHGOLFKHQ�
3HUVSHNWLYHQ�PLW�GLHVHP�7KHPD��,Q�GHQ�1HXURZLVVHQVFKDIWHQ�P|FKWH�PDQ�GLH�
DP�/HUQHQ�EHWHLOLJWHQ�+LUQIXQNWLRQHQ�DXINOlUHQ��:HOFKH�+LUQUHJLRQHQ�VLQG�EH�
WHLOLJW�� ZHQQ� HLQH� EHVWLPPWH� 6DFKH� JHOHUQW� ZLUG�� XQG� ZHOFKH� ELRFKHPLVFKHQ�
3UR]HVVH� ODXIHQ� ZlKUHQG� HLQHV� /HUQSUR]HVVHV� DQ� GHQ� 6\QDSVHQ� DE"� :HOFKH�
GDXHUKDIWHQ� 6SXUHQ� KLQWHUOlVVW� GDV� /HUQHQ� LP� *HKLUQ"� ,Q� ZHOFKHQ� DQDWRPL�
VFKHQ�XQG�ELRFKHPLVFKHQ�0HUNPDOHQ�XQWHUVFKHLGHQ�VLFK�,QGLYLGXHQ��GLH�XQWHU�
VFKLHGOLFK� HIIL]LHQW� XQG� VFKQHOO� OHUQHQ"�9LHOH� GLHVHU� )UDJHQ� ODVVHQ� VLFK� ELVKHU�
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DXVVFKOLH�OLFK�DQ�7LHUHQ�XQWHUVXFKHQ��DEHU�PDQ�NDQQ�GDYRQ�DXVJHKHQ��GDVV�VLFK�
DXI� GLHVHU� (EHQH� (UNHQQWQLVVH� DXI� GHQ� 0HQVFKHQ� �EHUWUDJHQ� ODVVHQ�� 9LHOH�
)RUPHQ�GHV�/HUQHQV��ODXIHQ�EHL�0HQVFKHQ�XQG�7LHUHQ�lKQOLFK�DE��'D]X�JHK|�
UHQ�.RQGLWLRQLHUXQJVSUR]HVVH�� GLH� GDULQ� EHVWHKHQ�� GDVV�5HL]H�� GLH� YRUKHU� XQ�
YHUEXQGHQ�ZDUHQ��LP�*HGlFKWQLV�JHNRSSHOW�ZHUGHQ�XQG�GDVV�HLQ�9HUKDOWHQ��GDV�
SRVLWLYH�.RQVHTXHQ]HQ�KDW��PLW� HUK|KWHU�:DKUVFKHLQOLFKNHLW�ZLHGHUKROW�ZLUG��
-HGHV�/HEHZHVHQ��GDV�6LQQHVHLQGU�FNH�HPSIDQJHQ�XQG�9HUKDOWHQ�]HLJHQ�NDQQ��
OHUQW�DXI�GLHVH�:HLVH��(LQH�7DXEH�ZLUG�GLH�%HZHJXQJ��GLH�VLH�XQPLWWHOEDU�YRU�
(UKDOW�HLQHV�.RUQV�JH]HLJW�KDW��ZLHGHUKROHQ��ZHLO�VLH�HLQH�(UZDUWXQJ�DXIJHEDXW�
KDW��$XFK�EHL�XQV�0HQVFKHQ�ZLUG�GDV�9HUKDOWHQ�KlXILJHU��DOV�XQV�EHZXVVW� LVW��
GXUFK�HLQIDFKHV�$VVR]LDWLRQVOHUQHQ�JHVWHXHUW��:LU�HUOHEHQ��GDVV�HLJHQWOLFK�KDUP�
ORVH�*HJHQVWlQGH�XQJXWH�*HI�KOH�RGHU�DXFK�VWDUNH�bQJVWH�LQ�XQV�DXVO|VHQ��XQG�
GHU�*UXQG�GDI�U�LVW��GDVV�GLHVH�*HJHQVWlQGH�HLQPDO�LQ�HLQHU�HPRWLRQDO�EHODVWHQ�
GHQ�6LWXDWLRQ�ZDKUJHQRPPHQ�ZXUGHQ���
5HL]�5HDNWLRQV�/HUQHQ�ZXUGH� LQ�GHU�3V\FKRORJLH� LP�YHUJDQJHQHQ�-DKUKXQ�

GHUW�ELV�LQ�GLH�����HU�-DKUH�KLQHLQ�XQWHUVXFKW��XQG�GLH�)RUVFKXQJVULFKWXQJ��RGHU�
PDQFKPDO� DXFK�:HOWDQVFKDXXQJ�� LVW� XQWHU� GHP�%HJULII� Å%HKDYLRULPXV´� DXFK�
DX�HUKDOE�GHU�3V\FKRORJLH�EHNDQQW�JHZRUGHQ��:HQQ�1HXURZLVVHQVFKDIWOHU�GLH�
KLUQSK\VLRORJLVFKHQ�*UXQGODJHQ� GHV�/HUQHQV� EHL�7LHUHQ� HUIRUVFKHQ�� GDQQ�EH�
GLHQHQ�VLH�VLFK�GHU�YRU�PHKUHUHQ�-DKU]HKQWHQ� LQ�GHU�EHKDYLRULVWLVFK�RULHQWLHUWHQ�
/HUQSV\FKRORJLH�HQWZLFNHOWHQ�)RUVFKXQJVSDUDGLJPHQ��7KHRULHQ�XQG�.ODVVLILND�
WLRQHQ��'LHVH�.ODVVLNHU�GHU�3V\FKRORJLH�KHOIHQ�MHW]W��+LUQIXQNWLRQHQ�EHL�7LHUHQ�
EHVVHU�]X�YHUVWHKHQ��$Q�ZHOFKHQ�6WHOOHQ�UHDJLHUW�GDV�]HQWUDOH�1HUYHQV\VWHP�DQ�
GHUV�� ZHQQ� GXUFK� %HORKQXQJ� DQVWDWW� GXUFK� %HVWUDIXQJ� JHOHUQW� ZLUG"�:HOFKH�
+LUQWHLOH� VLQG� LQYROYLHUW� XQG�ZHOFKH� 7UDQVPLWWHU� ZHUGHQ� DXVJHVFK�WWHW�� ZHQQ�
PLW�SRVLWLYHU�9HUVWlUNXQJ��9HUDEUHLFKXQJ�HLQHU�%HORKQXQJ��RGHU�QHJDWLYHU�9HU�
VWlUNXQJ� �(QW]XJ�HLQHV� DYHUVLYHQ�5HL]HV�� ]�%��9HUPHLGXQJ�HLQHV�6WURPVFKODJV�
GXUFK� )OXFKW�� JHDUEHLWHW� ZLUG"� (UNHQQWQLVVH� �EHU� GLH� QHXURSK\VLRORJLVFKHQ�
*UXQGODJHQ� GHV� 5HL]�5HDNWLRQV�/HUQHQV� VLQG� DXFK� I�U� GDV� 9HUVWHKHQ� GHV�
PHQVFKOLFKHQ�/HUQHQV�YRQ�,QWHUHVVH��GHQQ�YLHOHV� OHUQW�GHU�0HQVFK�DXI�UHFKW�
HLQIDFKH�:HLVH��)ROJW� DXI� HLQ�9HUKDOWHQ� HLQH�%HORKQXQJ��ZLUG� HV�EHLEHKDOWHQ��
IROJW�HLQH�%HVWUDIXQJ��ZLUG�HV�HLQJHVWHOOW��'XUFK�JH]LHOWHQ�(LQVDW]�YRQ�9HUVWlU�
NHUQ�JHOLQJW�HV�VRZRKO�EHL�0HQVFKHQ�DOV�DXFK�EHL�7LHUHQ��GHQ�$XIEDX�NRPSOH�
[HU�XQG��EHUGDXHUQGHU�9HUKDOWHQVPXVWHU�]X�XQWHUVW�W]HQ��
$XFK�EHLP�VFKXOLVFKHQ�/HUQHQ�VSLHOHQ�9HUVWlUNHU�HLQH�ZLFKWLJH�5ROOH��:LH�

EULQJW�PDQ�.LQGHU�LQ�HLQHU�.ODVVH�GD]X��GHQ�(UNOlUXQJHQ�GHV�/HKUHUV�]X�IROJHQ�
VWDWW�DXV�GHP�)HQVWHU�]X�VFKDXHQ�RGHU�KHUXP]XUHQQHQ"�:HOFKH�$QUHL]H�PXVV�
PDQ� 6FK�OHUQ� ELHWHQ�� GDPLW� VLH� VLFK� EHL� GHU�%HDUEHLWXQJ� YRQ�$XIJDEHQ�QLFKW�
YRQ�DQKDOWHQGHQ�0LVVHUIROJHQ�DEVFKUHFNHQ� ODVVHQ"�0LW�VROFKHQ�XQG�lKQOLFKHQ�
)UDJHQ�VLQG�/HKUHU�WlJOLFK�NRQIURQWLHUW��XQG�ZHQQ�HV�LKQHQ�JHOLQJW��GLH�6FK�OHU�
EHL�GHU�6WDQJH�]X�KDOWHQ��GDQQ�VLQG�DXFK�HYROXWLRQlU�JHVHKHQ�VHKU�DOWH�+LUQWHLOH�
ZLH�GDV� OLPELVFKH�6\VWHP�GDUDQ�EHWHLOLJW��:HQQ�6FK�OHU�PLW�HLQHU�EHVWLPPWHQ�
/HUQKDQGOXQJ� (UIROJ� KDEHQ�� ZHQQ� VLH� ]XP� %HLVSLHO� HLQH� QLFKW� YHUVWDQGHQH�
7H[WSDVVDJH�QDFK�OlQJHUHU�=HLW�XQG�PHKUPDOLJHP�/HVHQ�VFKOLH�OLFK�GRFK�YHU�
VWHKHQ�� GDQQ�ZLUG� GLHVH� SRVLWLYH� /HUQHUIDKUXQJ� XQWHU� DQGHUHP�PLW�+LOIH� GHV�
7UDQVPLWWHUV�'RSDPLQ�VR�LP�*HKLUQ�DEJHVSHLFKHUW��GDVV�VLH�EHL�%HGDUI�HUQHXW�
HLQJHVHW]W�ZHUGHQ�NDQQ��'DV�OLPELVFKH�6\VWHP�HLQHU�3K\VLNVWXGHQWLQ��GLH�QDFK�
LQWHQVLYHP� %HP�KHQ� GLH� VSH]LHOOH� 5HODWLYLWlWVWKHRULH� YHUVWDQGHQ� KDW�� ZLUG�



���� .DSLWHO����
 
ZDKUVFKHLQOLFK�lKQOLFK�UHDJLHUHQ�ZLH�GDV�OLPELVFKH�6\VWHP�HLQHU�0DXV��GLH�JH�
OHUQW�KDW��ZR�VLH�EHVRQGHUV�OHFNHUHQ�.lVH�ILQGHW��(V�JLEW�DOVR�GXUFKDXV�(EHQHQ��
DXI�GHQHQ�VLFK�GDV�/HUQHQ�YRQ�7LHUHQ�XQG�0HQVFKHQ�PLW�GHQ�JOHLFKHQ�0HFKD�
QLVPHQ�HUNOlUHQ�OlVVW��)�U�GLH�%HVFKUHLEXQJ�GHU�QHXURQDOHQ�%DVLVSUR]HVVH�EHLP�
/HUQHQ�]LHKHQ�DXFK�GLH�1HXURELRORJHQ�HLQ�3ULQ]LS�KHUDQ��ZHOFKHV�YRQ�GHP�ND�
QDGLVFKHQ�3V\FKRORJHQ�'RQDOG�+HEE� IRUPXOLHUW�ZXUGH��Å:KDW� ILUHV� WRJHWKHU��
ZLUHV� WRJHWKHU�´� 1HUYHQ]HOOHQ�� GLH� ]XP� JOHLFKHQ� =HLWSXQNW� DNWLYLHUW� ZXUGHQ��
ZHUGHQ�VLFK�DXFK�]XN�QIWLJ�JHJHQVHLWLJ�DNWLYLHUHQ��6WHOOHQ�ZLU�XQV�HLQHQ�HLQID�
FKHQ�/HUQYRUJDQJ�YRU��(LQH�5DWWH�VLW]W�LQ�HLQHP�.lILJ��LQ�GHP�VLFK�HLQ�+HEHO�
EHILQGHW� XQG� LQ� XQUHJHOPl�LJHQ�$EVWlQGHQ� HLQ�/LFKW� DQ�� XQG� DXVJHKW��:HQQ�
GLH� 5DWWH� DXI� GHQ� +HEHO� GU�FNW�� NRPPW� PDQFKPDO� HLQH� )XWWHUNXJHO� XQG�
PDQFKPDO�QLFKW��1DFK�HLQLJHU�=HLW�ZLUG�GLH�5DWWH�JHOHUQW�KDEHQ��GDVV�HLQ�+H�
EHOGUXFN�QXU�GDQQ�GLH�HUZ�QVFKWH�%HORKQXQJ�EULQJW��ZHQQ�]XYRU�HLQ�/LFKW�DQ�
JLQJ�� 6LH�ZLUG� QLFKW�PHKU�ZDKOORV� DXI�GHQ�+HEHO� GU�FNHQ�� VRQGHUQ� QXU� QRFK�
GDQQ��ZHQQ�]XYRU�GHU�/LFKWUHL]�NDP��'LH�9HUELQGXQJHQ�]ZLVFKHQ�GUHL�*UXS�
SHQ� YRQ�1HUYHQ]HOOHQ�ZHUGHQ� JHVWlUNW�� ���� GHQ�=HOOHQ�� GLH� I�U� GLH�:DKUQHK�
PXQJ�GHV�/LFKWUHL]HV�]XVWlQGLJ�VLQG������GHQ�=HOOHQ��GLH�I�U�GLH�$XVI�KUXQJ�GHV�
+HEHOGUXFNV�]XVWlQGLJ�VLQG�XQG�����GHQ�=HOOHQ��GLH�I�U�GLH�:DKUQHKPXQJ�XQG�
SRVLWLYH�%HZHUWXQJ�GHU�)XWWHUNXJHOQ�]XVWlQGLJ�VLQG��0DQ�JHKW�GDYRQ�DXV��GDVV�
DOV� (UJHEQLV� HLQHV� /HUQSUR]HVVHV� GLH� $NWLYLHUXQJ� HLQ]HOQHU� =HOOHQ� LQ� GLHVHP�
9HUEXQG�GLH�:DKUVFKHLQOLFKNHLW�HUK|KW��GDVV�DXFK�GLH�PLW� LKQHQ�YHUEXQGHQHQ�
=HOOHQ�DNWLYLHUW�ZHUGHQ��ZKDW�ILUHV�WRJHWKHU��ZLUHV�WRJHWKHU���$Q�HLQHP�LPDJLQl�
UHQ�%HLVSLHO�NDQQ�PDQ�VLFK�GDV�YHUGHXWOLFKHQ��$Q�GHU�:DKUQHKPXQJ�GHU�)XW�
WHUNXJHOQ�VLQG�DXFK�=HOOHQ�EHWHLOLJW��GLH� I�U�GDV�(UNHQQHQ�UXQGHU�)RUPHQ�]X�
VWlQGLJ� VLQG��:HQQ�GHU�5DWWH� HLQ�%DOO� JH]HLJW�ZLUG��GDQQ�ZHUGHQ�GLHVH�=HOOHQ�
DNWLY�� 'LHVH� $NWLYLHUXQJ� ZLUG� DXFK� DXI� HQJ� YHUEXQGHQH� =HOOHQ� �EHUWUDJHQ�²
�]XP�%HLVSLHO�GLH�=HOOHQ��GLH� I�U�GHQ�+HEHOGUXFN�]XVWlQGLJ� VLQG��6R�NDQQ�GLH�
:DKUQHKPXQJ� HLQHV� %DOOV� EHL� GHU� 5DWWH� XQWHU� 8PVWlQGHQ� HLQHQ� ,PSXOV� ]XU�
%HZHJXQJ�GHU�9RUGHUSIRWHQ�DXVO|VHQ��,P�*HKLUQ�MHGHV�/HEHZHVHQV�YROO]LHKHQ�
VLFK�DOVR� VWlQGLJ�9HUlQGHUXQJHQ��GLH�ZLHGHUXP�]XN�QIWLJHV�(UOHEHQ�XQG�9HU�
KDOWHQ�EHHLQIOXVVHQ���
0DQFKHV� VFKXOLVFKH�:LVVHQ�NDQQ�GXUFKDXV� HLQIDFK�QXU�GXUFK�GLH�9HUVWlU�

NXQJ�YRQ�$VVR]LDWLRQHQ�HUZRUEHQ�ZHUGHQ�� ]XP�%HLVSLHO�GDV�(LQPDOHLQV�RGHU�
GLH�9RNDEHOQ�HLQHU�)UHPGVSUDFKH��:HQQ�GLH�$XIJDEH�Å��[��� Å�ULFKWLJ�PLW����
EHDQWZRUWHW�ZLUG��JLEW�HV�HLQH�%HORKQXQJ��IDOVFKH�$QWZRUWHQ�ZHUGHQ�LJQRULHUW��
$XFK� HLQHQ� *UXQGZRUWVFKDW]� HQJOLVFKHU� 9RNDEHOQ� NDQQ� PDQ� VR� HUZHUEHQ��
:HQQ�DEHU� LP�.RSI�GHV�/HUQHQGHQ�QLFKWV�ZHLWHU�JHVFKLHKW��DOV�GDVV�YRQ�DX�HQ�
JHVWHXHUWH� $VVR]LDWLRQHQ� DXIJHEDXW� ZHUGHQ�� GDQQ� ZLUG� QXU� ZHLWJHKHQG� XQ�
EUDXFKEDUHV�:LVVHQ� HUZRUEHQ��%HL� 6FK�OHUQ�� GLH� GDV� NOHLQH�(LQPDOHLQV� GXUFK�
9HUVWlUNXQJ�GHU� ULFKWLJHQ�$QWZRUW� DXVZHQGLJ�JHOHUQW�KDEHQ��NRPPW�GLH�$QW�
ZRUW�DXI�Å��[��� ´�ZLH�DXV�GHU�3LVWROH�JHVFKRVVHQ��DEHU�VLH�ZLVVHQ�QLFKW��GDVV�
PDQ� GLH� =DKO� QXU� YHUGRSSHOQ� PXVV�� ZHQQ� PDQ� Å��[���� ´� DXVUHFKQHQ� VROO��
:HQQ�PDQ�LP�*HGlFKWQLV�$VVR]LDWLRQHQ�ZLH�Å6WXKO�FKDLU��7LVFK�WDEOH��FDUSHW�
7HSSLFK´�JHVSHLFKHUW�KDW��GDQQ�EHGHXWHW�GDV�QLFKW�DXWRPDWLVFK��GDVV�PDQ�GLHVH�
9RNDEHOQ� DXFK� QXW]W�� XP� HQJOLVFKH� 6lW]H� ]X� ELOGHQ�� 'LH� EHVRQGHUH� JHLVWLJH�
.RPSHWHQ]�GHU�0HQVFKHQ�EHVWHKW�DEHU�JHUDGH�GDULQ��QLFKW�QXU�UHLQ�DVVR]LDWLY�
]X� OHUQHQ�� GDV� KHL�W� QLFKW� QXU� 9HUELQGXQJHQ� LP�*HGlFKWQLV� DXI]XEDXHQ�� GLH�
YRQ�DX�HQ�JHVWHXHUW�ZHUGHQ��VRQGHUQ� LKU�:LVVHQ�DNWLY�XQG�RKQH�lX�HUHQ�$Q�
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VWR��VR�XP]XVWUXNWXULHUHQ��GDVV�HV�DXFK�]XU�%HZlOWLJXQJ�QHXHU�$QIRUGHUXQJHQ�
KHUDQJH]RJHQ�ZHUGHQ�NDQQ��*HQDX�GDV�PDFKW�GLH�%HVRQGHUKHLW�GHV�PHQVFKOL�
FKHQ�/HUQHQV�DXV��:LU�0HQVFKHQ�N|QQHQ�PHKU��DOV�XQV�NRQGLWLRQLHUHQ�]X�ODV�
VHQ�� :LU� N|QQHQ� GXUFK� VFKOXVVIROJHUQGHV� 'HQNHQ� DXV� EHVWHKHQGHP� :LVVHQ�
QHXHV�:LVVHQ�HUVFKOLH�HQ��$XFK�ZHQQ�ZLU�]ZLVFKHQ�GHU�$XIJDEH�Å���������� ´�
XQG� LKUHU� NRUUHNWHQ�$QWZRUW� NHLQH�$VVR]LDWLRQ� DXIJHEDXW� KDEHQ�� N|QQHQ�ZLU�
GRFK�LQ�N�U]HVWHU�=HLW�GHQ�/|VXQJVYRUVFKODJ�Å���´�]XU�FNZHLVHQ��ZHLO�ZLU�ZLV�
VHQ�� GDVV� GLH� 6XPPH� ]ZHLHU� XQJHUDGHU� =DKOHQ� HLQH� JHUDGH� =DKO� VHLQ� PXVV��
0HQVFKHQ��GLH�QLH�GLH�6lW]H�JHK|UW�KDEHQ��Å.HLQ�)UDQ]RVH�PDJ�(QWHQVWRSIOHEHU��
3HWHU�LVW�)UDQ]RVH�´�N|QQHQ�GHQQRFK�GDUDXV�GHQ�6DW]�DEOHLWHQ��Å3HWHU�PDJ�NHLQH�
(QWHQVWRSIOHEHU�´�:HQQ� MHPDQG� DXI� HLQHQ�%DXP�]HLJW� XQG� VDJW�� Å'LH�%OlWWHU�
GLHVHV�%DXPV�VLQG�QLFKW�JU�Q��VRQGHUQ�EOLFNHW�´�ZHL��PDQ�VRIRUW��GDVV�ÅEOLFNHW´�
HLQ�)DUEQDPH�VHLQ�PXVV��:HQQ�ZLU�ZLVVHQ��GDVV�PDQ� LP�*HIlQJQLV�JHVWUHLIWH�
$Q]�JH� WUlJW� XQG� HLQ� )UHXQG� XQV� VDJW�� Å0HLQH�$UEHLW� LVW� HLQ�*HIlQJQLV�´� VR�
ZHUGHQ�ZLU�GRFK�GDUDXV�NDXP�VFKOLH�HQ��GDVV�HU�EHL�GHU�$UEHLW�HLQHQ�JHVWUHLIWHQ�
$Q]XJ�WUDJHQ�PXVV��VRQGHUQ�GDVV�HU�VLFK�LQ�VHLQHU�)UHLKHLW�HLQJHVFKUlQNW�I�KOW���
$XFK� ZHQQ� HV� LQ� GHQ� .RJQLWLRQVZLVVHQVFKDIWHQ� QRFK� NHLQH� XPIDVVHQGH�

7KHRULH��EHU�GHQ�(UZHUE�YRQ�)lKLJNHLWHQ�ZLH�VFKOXVVIROJHUQGHV�'HQNHQ�RGHU�
GDV�9HUVWHKHQ�YRQ�$QDORJLHQ�JLEW��VR�LVW�GRFK�NODU��GDVV�GLHVH�QLFKW�DOOHLQ�GXUFK�
GHQ�JH]LHOWHQ�(LQVDW]�YRQ�%HORKQXQJHQ�DXIJHEDXW�ZHUGHQ�N|QQHQ��'LH�9HUVX�
FKH�GHV�%HKDYLRULVWHQ�6NLQQHU��PDWKHPDWLVFKHV�3UREOHPO|VHQ�RGHU�GHQ�6SUDFK�
HUZHUE� DXI� GHU� *UXQGODJH� GHV� 5HL]�5HDNWLRQV�/HUQHQV� ]X� HUNOlUHQ�� N|QQHQ�
QLFKW� ZLUNOLFK� HUQVW� JHQRPPHQ� ZHUGHQ�� 6R� LQWHUHVVDQW� XQG� YLHOIlOWLJ� GLH� (U�
NHQQWQLVVH� ]XP�5HL]�5HDNWLRQV�/HUQHQ� DXFK�ZDUHQ�� VR� OLH�HQ� VLFK� GRFK� MHQH�
$UWHQ�GHV�/HUQHQV��GLH�GHQ�0HQVFKHQ�]XP�0HQVFKHQ�PDFKHQ��GDPLW�QLFKW�EH�
IULHGLJHQG�HUNOlUHQ��,Q�GHQ�����HU�-DKUHQ��VHW]WH�GDQQ�GLH�YLHO�]LWLHUWH�Å.RJQLWL�
YH�:HQGH´�HLQ�� DOV�GHUHQ�)ROJH� VLFK�3V\FKRORJHQ�ZLHGHU� DQ� VROFKH�$UWHQ�GHV�
/HUQHQV�KHUDQZDJWHQ��GLH�HLQH�8PVWUXNWXULHUXQJ�GHV�:LVVHQV�LP�.RSI�GHV�/HU�
QHQGHQ�YRUDXVVHW]HQ��,Q�GLHVHQ�%HUHLFK�IDOOHQ�DXFK�GLH�ZHVHQWOLFKHQ�VFKXOLVFKHQ�
/HUQLQKDOWH�� EHL� GHQHQ� %HZXVVWVHLQ�� 6SUDFKH�� VFKULIWOLFKH� 6\PEROV\VWHPH�� (LQ�
VLFKW�XQG�VFKOXVVIROJHUQGHV�'HQNHQ�HLQH�]HQWUDOH�5ROOH�VSLHOHQ���
+DOWHQ�ZLU�IHVW��'LH�JHJHQZlUWLJHQ�)RUWVFKULWWH�LQ�GHU�$XINOlUXQJ�GHU�QHX�

URELRORJLVFKHQ� *UXQGODJHQ� GHV� 5HL]�5HDNWLRQV�/HUQHQV� KHOIHQ� DXFK�� PDQFKH�
$UWHQ�GHV�PHQVFKOLFKHQ�/HUQHQV�EHVVHU�]X�YHUVWHKHQ��+LUQSK\VLRORJLVFKH�0H�
FKDQLVPHQ��GLH�/HEHZHVHQ�GD]X�EULQJHQ��9HUKDOWHQ��GDV�SRVLWLYH�.RQVHTXHQ]HQ�
KDW�� ]X�ZLHGHUKROHQ�� XQG�9HUKDOWHQ�� GDV� QHJDWLYH�.RQVHTXHQ]HQ� KDW�� ]X� YHU�
PHLGHQ��G�UIWHQ�EHL�0HQVFKHQ�XQG�7LHUHQ�LQ�lKQOLFKHU�:HLVH�DEODXIHQ��1HEHQ�
GLHVHQ�*HPHLQVDPNHLWHQ� ]ZLVFKHQ�0HQVFKHQ� XQG� 7LHUHQ� VLQG� DEHU� DXFK� GLH�
8QWHUVFKLHGH�ZLVVHQVFKDIWOLFK� LQWHUHVVDQW��$XI� GHU�/HLVWXQJVHEHQH�PDFKW� HV�
HLQHQ�JUR�HQ�8QWHUVFKLHG��RE�HLQ�0HQVFK�HWZDV�GXUFK�(LQVLFKW�JHOHUQW�KDW�XQG�
GDEHL�YLHOOHLFKW�DXFK�HLQ�$KD�(UOHEQLV�KDWWH��RGHU�RE�HU�ZLH�HLQH�5DWWH�LP�.lILJ�
HLQIDFK� QXU� GXUFK� QHJDWLYH� 9HUVWlUNXQJ� �(QW]XJ� HLQHV� DYHUVLYHQ� 5HL]HV�� ]�%��
ZHQQ� GLH� 5DWWH� HLQHP� 6WURPVFKODJ� GXUFK� )OXFKW� HQWJHKHQ� NDQQ�� 5HL]�
5HDNWLRQV�9HUELQGXQJHQ� DXIJHEDXW� KDW�� 0HQVFKHQ�� GLH� :LVVHQ� LQ� )RUP� YRQ�
EHZXVVWHQ� (LQVLFKWHQ� JHZRQQHQ� KDEHQ�� ZHUGHQ� EHVWLPPWH� )HKOHU� ]XN�QIWLJ�
QLFKW�PHKU�PDFKHQ�XQG�ZHUGHQ�GLHVHV�:LVVHQ�DX�HUGHP�KHUDQ]LHKHQ�N|QQHQ��
XP�QHXH�3UREOHPH�]X�O|VHQ��VHOEVW�ZHQQ�GLHVH�VLFK�REHUIOlFKOLFK�YRQ�GHQ�ELV�
KHULJHQ� $QIRUGHUXQJHQ� XQWHUVFKHLGHQ�� :XUGHQ� OHGLJOLFK� 5HL]�5HDNWLRQV�9HU�



���� .DSLWHO����
 
ELQGXQJHQ� DXIJHEDXW�� VFKZlFKHQ� VLFK� GLHVH�ZLHGHU� DE�� VREDOG� VLH� QLFKW�PHKU�
DNWLYLHUW� ZHUGHQ� �$XVQDKPHQ� GDYRQ� N|QQHQ� GLH� .RQGLWLRQLHUXQJ� YRQ� $QJVW�
XQG� YRQ� 1DKUXQJVPLWWHODYHUVLRQHQ� VHLQ��� 'HU� (UZHUE� HLQHU� QHXHQ� (LQVLFKW�
KLQJHJHQ�NDQQ�GLH�6WUXNWXULHUXQJ�XQVHUHV�:LVVHQV�XQG�XQVHUHV�/HUQYHUKDOWHQV�
QDFKKDOWLJ�EHHLQIOXVVHQ���
'D� ]HOOXOlUH� 9RUJlQJH� EHLP� /HUQHQ� JHJHQZlUWLJ� QXU� DQ� 7LHUHQ� HUIRUVFKW�

ZHUGHQ�N|QQHQ�� OlVVW�VLFK�JHJHQZlUWLJ�QRFK�QLFKWV��EHU�GLH�0HFKDQLVPHQ�DXI�
GHU�(EHQH�GHU�1HUYHQ]HOOHQ�EHL�/HUQIRUPHQ�VDJHQ��GLH�GHP�0HQVFKHQ�YRUEH�
KDOWHQ�VLQG��:LH�LQ�.DSLWHO���GLHVHU�([SHUWLVH�DXVI�KUOLFK�GLVNXWLHUW�� ODVVHQ�GLH�
I�U�8QWHUVXFKXQJHQ�DP�0HQVFKHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�0HWKRGHQ�$XVVD�
JHQ� �EHU� GLH� )XQNWLRQVZHLVHQ� GHV�*HKLUQV� QXU� DXI� HLQHP� XQJOHLFK� JU|EHUHQ�
1LYHDX�]X��-HQVHLWV�YRQ�QHXURSK\VLRORJLVFKHQ�(UNOlUXQJHQ�N|QQHQ�ZLU�MHGRFK�
DXFK� GLH� )RUPHQ� GHV� /HUQHQV�� GLH� GHP�0HQVFKHQ� YRUEHKDOWHQ� VLQG�� ]XQHK�
PHQG�EHVVHU�YHUVWHKHQ��'LHV�ZLUG�LP�IROJHQGHQ�$EVFKQLWW�YHUWLHIW���

����� :DV�GHQ�0HQVFKHQ�YRQ�DQGHUHQ�/HEHZHVHQ�XQWHUVFKHLGHW��
,QVWLWXWLRQDOLVLHUWHV�/HUQHQ�LP�NXOWXUHOOHQ�.RQWH[W��

7LHUH� OHUQHQ�JHQDX�ZLH�0HQVFKHQ�XQHQWZHJW��DEHU�VLH�JHKHQ�GD]X�QLFKW� LQ�GLH�
6FKXOH��7LHUH�N|QQHQ�VLFK� LQ�YLHOHU�+LQVLFKW�YLHO�HIIL]LHQWHU�EHZHJHQ�DOV�0HQ�
VFKHQ��DEHU�VLH�HUILQGHQ�NHLQH�6SRUWDUWHQ��7LHUH�QXW]HQ�1LVFKHQ��XP�1DKUXQJ�
]X�ILQGHQ��DEHU�VLH�NRFKHQ�QLFKW��7LHUH�N|QQHQ�TXDQWLWDWLYH�,QIRUPDWLRQ�YHUDU�
EHLWHQ�� DEHU� VLH� EHWUHLEHQ� NHLQH�0DWKHPDWLN�� 7LHUH� NRPPXQL]LHUHQ� �EHU� =HL�
FKHQ�PLWHLQDQGHU��DEHU�VLH�QXW]HQ�NHLQH�6\QWD[��GLH�HV� LKQHQ�HUODXEW��HLQH� LP�
PHU�UHLFKKDOWLJHUH�6SUDFKH�DXI]XEDXHQ��7LHUH�KLQWHUODVVHQ�6SXUHQ�]XU�5HYLHUDE�
JUHQ]XQJ��DEHU�VLH��EHUOLHIHUQ�QDFKIROJHQGHQ�*HQHUDWLRQHQ�NHLQH�VFKULIWOLFKHQ�
:HUNH��7LHUH�RULHQWLHUHQ�VLFK�LQ�GHU�SK\VLNDOLVFKHQ�:HOW��DEHU�VLH�HUZHUEHQ�NHLQ�
:LVVHQ��EHU�1DWXUJHVHW]H��GDV�I�U�GHQ�WHFKQLVFKHQ�)RUWVFKULWW�JHQXW]W�ZHUGHQ�
NDQQ��0HQVFKHQ�KDEHQ�LP�/DXIH�LKUHU�.XOWXUJHVFKLFKWH�]ZHLIHOORV�HUVWDXQOLFKH�
/HLVWXQJHQ� HUEUDFKW�� =XJHIDOOHQ� VLQG� VLH� LKQHQ� MHGRFK� QLFKW�� 'LH� JHQHWLVFKH�
*UXQGDXVVWDWWXQJ�� GLH� XQVHUH�*HKLUQIXQNWLRQ� VWHXHUW�� KDW� VLFK� LQ� GHQ� OHW]WHQ�
�������-DKUHQ�QLFKW�ZHVHQWOLFK�YHUlQGHUW��DEHU�HV�YHUJLQJHQ�-DKUWDXVHQGH��EHYRU�
.XOWXUOHLVWXQJHQ� HUEUDFKW� ZXUGHQ�� GLH� KHXWH� JDQ]� VHOEVWYHUVWlQGOLFK� 7HLO� GHV�
VFKXOLVFKHQ�&XUULFXOXPV�VLQG��)ROJHQGH�$XIVWHOOXQJ�JLEW�HLQHQ�hEHUEOLFN��EHU�
GLH� -DKUH�� GLH� ]XU�FNOLHJHQ�� VHLWGHP� HQWVFKHLGHQGH� NXOWXUHOOH� )RUWVFKULWWH� JH�
PDFKW�ZXUGHQ���
VHLW�������-DKUHQ��6FKULIW�LQ�*HEUDXFK�

������-DKUHQ��PDWKHPDWLVFKH�6\PEROV\VWHPH�LQ�*HEUDXFK�
������-DKUHQ��.RQ]HSW�GHU�'LFKWH��$UFKLPHGHV��
����-DKUHQ��$UDELVFKHV�=DKOHQV\VWHP�LQ�(XURSD�JlQJLJ�
����-DKUHQ��$QDO\WLVFKH�*HRPHWULH�HQWZLFNHOW��'HVFDUWHV��
����-DKUHQ��*HVHW]H�GHU�0HFKDQLN��1HZWRQ���
���-DKUHQ��6WUXNWXU�GHU�'1$�EHNDQQW�

�
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'LH�6FKULIW�ZXUGH�GHU�0HQVFKKHLW�QLFKW�LQ�GLH�:LHJH�JHOHJW��YLHOH�-DKUWDXVHQGH�
LVW�VLH�RKQH�DXVJHNRPPHQ��'DV�JOHLFKH�JLOW�I�U�GLH�0DWKHPDWLN��$XFK�HLQ�VHKU�
LQWHOOLJHQWHU�5|PHU�KlWWH�GLH�$XIJDEH�&,9���;;9,� �QLFKW�O|VHQ�N|QQHQ��GHQQ�
GDV�U|PLVFKH�=DKOHQV\VWHP��GDV�ZHGHU��EHU�HLQH�1XOO�QRFK��EHU�HLQ�6WHOOHQV\V�
WHP�YHUI�JWH��ZDU� I�U� HLQH� VR�NRPSOL]LHUWH�'LYLVLRQ�QLFKW� DXVJHOHJW��*UDSKHQ�
HLQHU�OLQHDUHQ�)XQNWLRQ��ZHOFKH�GLH�$EELOGXQJ�SURSRUWLRQDOHU�.RQ]HSWH�LQ�XQ�
WHUVFKLHGOLFKVWHQ�,QKDOWVEHUHLFKHQ�HUODXEHQ��VLQG�VHLW�ZHQLJHU�DOV�����-DKUHQ�LP�
*HEUDXFK���
%HL�GHQ�JHJHQZlUWLJHQ�'LVNXVVLRQHQ��EHU�GLH�6FKXOH�VWHKHQ�LQ�'HXWVFKODQG�

LP�:HVHQWOLFKHQ�0LVVHUIROJ�XQG�9HUVDJHQ�LP�0LWWHOSXQNW��'DEHL�ZLUG�YHUJHV�
VHQ��GDVV�HV�HLJHQWOLFK�DQ�HLQ�:XQGHU�JUHQ]W��ZLH�HV�GHU�6FKXOH�JHOLQJW��.LQGHUQ�
LQ�ZHQLJHQ�-DKUHQ�:LVVHQ�XQG�.RPSHWHQ]HQ�]X�YHUPLWWHOQ��]X�GHUHQ�(QWZLFN�
OXQJ�GLH�0HQVFKKHLW�-DKUKXQGHUWH�RGHU�-DKUWDXVHQGH�JHEUDXFKW�KDW��9RU�GLHVHP�
+LQWHUJUXQG� N|QQWH� PDQ� GLH� 7DWVDFKH�� GDVV� LQ� 'HXWVFKODQG� GLHVH� JHZDOWLJH�
/HLVWXQJ� QLFKW� JDQ]� VR� JXW� JHOLQJW�ZLH� LQ�PDQFKHQ� DQGHUHQ�/lQGHUQ�� IDVW� DOV�
PDUJLQDO� EHWUDFKWHQ�� -HQVHLWV� DOOHU�)UDJHQ�QDFK�NRQNUHWHQ�9HUEHVVHUXQJVP|J�
OLFKNHLWHQ�GHV�VFKXOLVFKHQ�/HUQHQV� LQWHUHVVLHUHQ�VLFK�NRJQLWLY�RULHQWLHUWH�/HKU�
/HUQ�)RUVFKHU�DXFK�I�U�HLQH�VHKU�JUXQGVlW]OLFKHQ�)UDJH��:LH�N|QQHQ�6FK�OHU��
GLH�PLW�HLQHP�*HKLUQ�DXVJHVWDWWHW�VLQG��GHVVHQ�)XQNWLRQVZHLVH�VLFK�LQ�GHQ�OHW]�
WHQ��������-DKUHQ�QLFKW�ZHVHQWOLFK�YHUlQGHUW�KDW��LQ�ZHQLJHQ�-DKUHQ�GHQ�JHLVWLJHQ�
(QWZLFNOXQJVVWDQG�LKUHU�.XOWXU�HUUHLFKHQ"�8QEHVWULWWHQ�LVW��GDVV�GLHV�GXUFK�GHQ�
*HEUDXFK�YRQ�6\PEROV\VWHPHQ�ZLH�6SUDFKH��6FKULIW��0DWKHPDWLN�XQG�ELOGKDIWH�
'DUVWHOOXQJHQ�HUP|JOLFKW�ZLUG��'LHVH�6\PEROV\VWHPH�N|QQHQ�DOV�JHLVWLJH�:HUN�
]HXJH�YHUVWDQGHQ�ZHUGHQ��PLW�GHUHQ�+LOIH� LQKDOWOLFKH�%HGHXWXQJHQ�NRQVWUXLHUW�
ZHUGHQ� �6WHUQ�� �������'DEHL� HQWZLFNHOQ� VLFK� GLH�3RWHQ]LDOH� GLHVHU�:HUN]HXJH�
ZHLWHU�XQG�HUP|JOLFKHQ�VR�GHQ�=XJDQJ�]X� LPPHU�QHXHQ�,QKDOWHQ��'LHVHU�*H�
GDQNH�ILQGHW�VLFK�EHLVSLHOVZHLVH�EHL�7KRPDV�+REEHV�LQ�/HYLDWKDQ���������3DUW�
,��&KDSWHU����2I�6SHHFK��Å)RU�H[DPSOH��D�PDQ�WKDW�KDWK�QR�XVH�RI�6SHHFK�DW�DOO��
������ LI�KH�VHW�EHIRUH�KLV�H\HV�D�WULDQJOH��DQG�E\� LW�WZR�ULJKW�DQJOHV�� �VXFK�DV�DUH�
WKH�FRUQHUV�RI� D� VTXDUH� ILJXUH���KH�PD\�E\�PHGLWDWLRQ�FRPSDUH�DQG�ILQG�� WKDW�
WKH�WKUHH�DQJOHV�RI�WKDW�WULDQJOH��DUH�HTXDOO�WR�WKRVH�WZR�ULJKW�DQJOHV�WKDW�VWDQG�
E\�LW��%XW�LI�DQRWKHU�WULDQJOH�EH�VKHZQ�KLP�GLIIHUHQW�LQ�VKDSH�IURP�WKH�IRUPHU��
KH�FDQQRW�NQRZ�ZLWKRXW�QHZ�ODERXU��ZKHWKHU�WKH�WKUHH�DQJOHV�RI�WKDW�DOVR�EH�
HTXDOO� WR�WKH�VDPH��%XW�KH�WKDW�KDWK�WKH�XVH�RI�ZRUGV�ZKHQ�KH�REVHUYHV�� WKDW�
VXFK�HTXDOLW\�ZDV�FRQVHTXHQW��QRW�WR�WKH�OHQJWK�RI�WKH�VLGHV��QRU�WR�DQ\�RWKHU�
SDUWLFXODU� WKLQJ� LQ� WKLV� WULDQJOH�� EXW�RQHO\� WR� WKLV�� WKDW� WKH� VLGHV�ZHUH� VWUDLJKW��
DQG�WKH�DQJOHV�WKUHH��DQG�WKDW�WKDW�ZDV�DOO��IRU�ZKLFK�KH�QDPHG�LW�D�7ULDQJOH��ZLOO�
EROGO\�FRQFOXGH�8QLYHUVDOO\��WKDW�VXFK�HTXDOLW\�RI�DQJOHV�LV�LQ�DOO�WULDQJOHV�ZKDW�
VRHYHU��DQG�UHJLVWHU�KLV�LQYHQWLRQ�LQ�WKHVH�JHQHUDOO�WHUPV��(YHU\�WULDQJOH�KDWK�LWV�
WKUHH�DQJOHV�HTXDOO�WR�WZR�ULJKW�DQJOHV��$QG�WKXV�WKH�FRQVHTXHQFH�IRXQG�LQ�RQH�
SDUWLFXODU��FRPHV�WR�EH�UHJLVWHUHG�DQG�UHPHPEUHG��DV�DQ�8QLYHUVDO�UXOH��������´�
'LH�6SUDFKH�HUODXEW�GHP�0HQVFKHQ��%HGHXWXQJHQ�]X�NRQVWUXLHUHQ��GLH��EHU�

6LQQHVHUIDKUXQJHQ�KLQDXVJHKHQ��:LU�N|QQHQ�YRQ�8QHQGOLFKNHLW�VSUHFKHQ��RE�
ZRKO�ZLU�LP�WlJOLFKHQ�/HEHQ�XQHQWZHJW�PLW�%HJUHQ]WKHLW�NRQIURQWLHUW�VLQG��(V�
VWHKW� XQV� IUHL�� MHGHP�:RUW� GLH�9RUVLOEH� ÅXQ´� YRUDQ]XVWHOOHQ� XQG� GDPLW� VHLQH�
%HGHXWXQJ� XP]XNHKUHQ��'HU�%HJULII� GHU�8QHQGOLFKNHLW�ZLUG� DXFK� GXUFK�PD�
WKHPDWLVFKH�6\PEROV\VWHPH�PLW�,QKDOW�JHI�OOW��1XPHULVFKH�6WHOOHQV\VWHPH�ZLH�
GDV�'H]LPDOV\VWHP�NHQQHQ�NHLQH�JU|�WH�=DKO��VRQGHUQ�ELHWHQ�GLH�0|JOLFKNHLW��
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LPPHU�QRFK�HLQH�ZHLWHUH�=DKO�]X�ELOGHQ��GLH�JU|�HU�LVW�DOV�GLH�]XYRU�JHELOGHWH��
'DVV�0HQVFKHQ� LKUH�)lKLJNHLW� ]XP� ORJLVFKHQ�'HQNHQ�HUVW� DXI�GHU�*UXQGODJH�
GHU�6FKULIWVSUDFKH�HWDEOLHUHQ�NRQQWHQ��ZLUG�EHL�2OVRQ��������GLVNXWLHUW���
6LFK�PLW�W\SLVFK�PHQVFKOLFKHQ�/HUQIRUPHQ�DXVHLQDQGHU�]X�VHW]HQ�KHL�W�GHV�

KDOE�� VLFK�PLW�GHP�(UZHUE�XQG�GHU�1XW]XQJ�YRQ�6\PEROV\VWHPHQ� DOV�:HUN�
]HXJHQ� ]XU� .RQVWUXNWLRQ� YRQ� %HGHXWXQJHQ� ]X� EHIDVVHQ�� 2EZRKO� 0HQVFKHQ�
-DKUWDXVHQGH�EUDXFKWHQ��XP�6FKULIW�]X�HQWZLFNHOQ��N|QQHQ�GLH�PHLVWHQ�.LQGHU�
QDFK�ZHQLJHQ�0RQDWHQ�6FKXOEHVXFK� OHVHQ��$XFK�ZHQQ�GDV� DUDELVFKH�=DKOHQ�
V\VWHP� HUVW� YRU� ����� -DKUHQ� HQWZLFNHOW� ZXUGH�� N|QQHQ� GLH� PHLVWHQ� *UXQG�
VFKXONLQGHU�GLYLGLHUHQ�XQG�YHUVWHKHQ��GDVV�GLH�1XOO�HLQH�=DKO�LVW��2IIHQVLFKWOLFK�
LVW� GDV� PHQVFKOLFKH�*HKLUQ� PLW� 5HVVRXUFHQ� DXVJHVWDWWHW�� ZHOFKH� EHL� HQWVSUH�
FKHQGHQ�/HUQJHOHJHQKHLWHQ�GHQ�=XJDQJ�]X�6\PEROV\VWHPHQ�HUODXEHQ��GLH�ZLH�
GHUXP�DOV�:HUN]HXJH�]XU�(UZHLWHUXQJ�GHV�JHLVWLJHQ�+RUL]RQWV�JHQXW]W�ZHUGHQ�
N|QQHQ��,Q�GHQ�OHW]WHQ�-DKU]HKQWHQ�ZXUGHQ�]DKOUHLFKH�(UNHQQWQLVVH��EHU�XQL�
YHUVHOOH�JHLVWLJH�5HVVRXUFHQ�EHLP�0HQVFKHQ�JHZRQQHQ��(LQHQ�$QIDQJ�LQ�GLHVHU�
5LFKWXQJ� KDW� GHU� EHU�KPWH� /LQJXLVW� 1RDP� &KRPVN\� JHPDFKW�� (U� QDKP� DQ��
GDVV�LQ�GHQ�*HQHQ�GHU�6SH]LHV�0HQVFK��DOVR�XQLYHUVHOO�YHUI�JEDU��GLH�9RUDXV�
VHW]XQJHQ� I�U� GHQ� 6SUDFKHUZHUE� JHVSHLFKHUW� VLQG�� ,P� PHQVFKOLFKHQ� *HKLUQ�
UHLIW�GHPQDFK�HLQ�*UDPPDWLNSURJUDPP�KHUDQ��GDV�GHQ�=XJDQJ�]X�MHGHU�6SUD�
FKH�HUOHLFKWHUW��:HLO�0HQVFKHQ�DXI�GLH�6SUDFKH�YRUEHUHLWHW�VLQG��N|QQHQ�VLH�GLH�
VH�RKQH�V\VWHPDWLVFKH�,QVWUXNWLRQ�HUZHUEHQ��*HJHQZlUWLJ�ZLUG�]ZDU�&KRPVN\V�
$QQDKPH� HLQHU� XQLYHUVHOOHQ�*UDPPDWLN� LQ� GHU� 6SUDFKIRUVFKXQJ� LQ�)UDJH� JH�
VWHOOW��GD]X��7RPDVHOOR���������DEHU�XQEHVWULWWHQ�EOHLEW��GDVV�JUXQGOHJHQGH�0H�
FKDQLVPHQ��GLH�GHQ�6SUDFKHUZHUE�VWHXHUQ��JHQHWLVFK�EHLP�0HQVFKHQ�YHUDQNHUW�
VHLQ�P�VVHQ��,Q�GHQ�OHW]WHQ����-DKUHQ�ZXUGHQ�LQ�GHU�(QWZLFNOXQJVSV\FKRORJLH�
GLH�.RPSHWHQ]HQ�YRQ�6lXJOLQJHQ�HUIRUVFKW��$XFK�ZHQQ�GLHVH�LKU�:LVVHQ�QRFK�
QLFKW�LP�*HVSUlFK�]XP�%HVWHQ�JHEHQ�N|QQHQ��VR�OlVVW�LKU�9HUKDOWHQ�²�]XP�%HL�
VSLHO�LKUH�%OLFNEHZHJXQJHQ�RGHU�LKUH�*UHLI��XQG�6DXJKDQGOXQJHQ�²�GRFK�GDUDXI�
VFKOLH�HQ��GDVV�VLH�EHUHLWV�HLQH�0HQJH��EHU�GLH�SK\VLNDOLVFKH�XQG�VR]LDOH�:HOW�
ZLVVHQ��0DQ�VSULFKW�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�SULPlUHP�RGHU�SULYLOHJLHU�
WHP�:LVVHQ��'LH�)lKLJNHLW� ]XU� YLVXHOOHQ�XQG� DNXVWLVFKHQ�'LIIHUHQ]LHUXQJ�� GLH�
0HQVFKHQ�PLWEULQJHQ��ELOGHW�QHEHQ�DQGHUHQ�5HVVRXUFHQ�GLH�9RUDXVVHW]XQJ�I�U�
GHQ�VSlWHUHQ�6FKULIWVSUDFKHUZHUE��*RVZDPL���������$XFK�DXI�GLH�)lKLJNHLW�]XU�
TXDQWLWDWLYHQ�'LIIHUHQ]LHUXQJ�YRQ�NOHLQHUHQ�0HQJHQ�VLQG�0HQVFKHQ�JXW�YRUEH�
UHLWHW��XQG�=lKOHQ� OHUQHQ�VLH�HEHQVR� LQIRUPHOO�ZLH� LKUH�0XWWHUVSUDFKH��:\QQ��
��������
$ULWKPHWLN� XQG� 6FKULIWVSUDFKH� EHUHLWHQ� GHU� 0HKUKHLW� GHU� .LQGHU� NHLQH�

6FKZLHULJNHLWHQ��DEHU�EDOG�QDFK�6FKXOHLQWULWW�]HLJW�VLFK��GDVV�HLQ�7HLO�GHU�.LQGHU�
QLFKW� ZLUNOLFK� YRQ� GHQ� DQJHERWHQHQ� /HUQJHOHJHQKHLWHQ� SURILWLHUW�� 6LH� OHUQHQ�
QLFKW�/HVHQ�RGHU�QLFKW�5HFKQHQ�RGHU�KDEHQ�PLW�EHLGHP�6FKZLHULJNHLWHQ��(V�LVW�
XQEHVWULWWHQ��GDVV�]XPLQGHVW�EHL�HLQHP�7HLO�GHU�.LQGHU�GLH�8UVDFKHQ�I�U�GLHVH�
$UWHQ�GHU�/HUQVW|UXQJ�QLFKW�HLQIDFK� LQ�HLQHP�XQJ�QVWLJHQ�8PIHOG�]X�VXFKHQ�
VLQG��VRQGHUQ�PLW�NRUWLNDOHQ�'\VIXQNWLRQHQ�HUNOlUW�ZHUGHQ�P�VVHQ��6FKRQ�ODQ�
JH�LVW�EHNDQQW��GDVV�.LQGHU�PLW�/HVH�5HFKWVFKUHLE�6W|UXQJHQ�3UREOHPH�PLW�GHU�
VR�JHQDQQWHQ�SKRQRORJLVFKHQ�%HZXVVWKHLW�KDEHQ��(V�JHOLQJW�LKQHQ�QLFKW�RKQH�
3UREOHPH�� GLH� /DXWVWUXNWXU� GHU� 6SUDFKH� ]X� VHJPHQWLHUHQ�� ZDV� GLH� 9RUDXVVHW�
]XQJ�I�U�GDV�/HUQHQ�HLQHU�/DXWVFKULIW�GDUVWHOOW��(EHQVR�ODQJH�LVW�EHNDQQW��GDVV�
VSlWHUHQ� 3UREOHPHQ� EHLP� 6FKULIWVSUDFKHUZHUE� GXUFK� HLQ� IU�KHV� 7UDLQLQJ� GHU�
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SKRQRORJLVFKHQ� %HZXVVWKHLW� HQWJHJHQJHZLUNW� ZHUGHQ� NDQQ�� ,Q� GHU� $UEHLWV�
JUXSSH�XP�8VKD�*RVZDPL��HLQH�GHU�ZHOWZHLW� UHQRPPLHUWHVWHQ�)RUVFKHULQQHQ�
]XP� 6FKULIWVSUDFKHUZHUE�� VFKDXW�PDQ� LQ]ZLVFKHQ� EHL� GHU� 6SUDFKYHUDUEHLWXQJ�
LQV�*HKLUQ�XQG�ILQGHW�GLH�$QQDKPH�EHVWlWLJW��GDVV�.LQGHU�PLW�/HVH�5HFKW�
VFKUHLE�6W|UXQJHQ� NHLQH� VSRQWDQH� ODXWOLFKH� 6HJPHQWLHUXQJ� YRQ�:|UWHUQ� YRU�
QHKPHQ��,Q�HLQHP�9RUWUDJ�DXI�GHP�*|WWLQJHU�.RQJUHVV�GHU�'HXWVFKHQ�*HVHOO�
VFKDIW�I�U�3V\FKRORJLH�EHWRQWH�8VKD�*RVZDPL�LP�6HSWHPEHU������MHGRFK��GDVV�
DXV�GHQ�KLUQSK\VLRORJLVFKHQ�8QWHUVXFKXQJHQ�QRFK�NHLQHUOHL�SUDNWLVFKH� ,PSOL�
NDWLRQHQ�DE]XOHLWHQ�VHLHQ���
$XFK� '\VNDONXOLH�� DOVR� GLH� 6FKZLHULJNHLW�� HLQIDFKH� 5HFKHQRSHUDWLRQHQ�

GXUFK]XI�KUHQ��NDQQ�LKUH�8UVDFKHQ�LQ�NRUWLNDOHQ�'\VIXQNWLRQHQ�KDEHQ��,QVEH�
VRQGHUH� LQ� GHU� $UEHLWVJUXSSH� XP� 6WDQLVODXV� 'HKHDQH� ZXUGHQ� JUXQGOHJHQGH�
+LUQIXQNWLRQHQ� EHLP�5HFKQHQ� DXIJHNOlUW�� $EHU� DXFK� I�U� GLH�'\VNDONXOLH� JLOW��
GDVV� GLH� WHLOZHLVH� UHFKW� HUIROJUHLFKHQ� 7UDLQLQJVSURJUDPPH� ]X� GHUHQ� %HKDQG�
OXQJ�QLFKW�DXV�(UJHEQLVVHQ�GHU�+LUQIRUVFKXQJ�DEJHOHLWHW�ZXUGHQ��VRQGHUQ�DXI�
NRJQLWLRQVZLVVHQVFKDIWOLFKHQ�XQG�IDFKGLGDNWLVFKHQ�$QQDKPHQ�EHUXKHQ���
$XFK� ZHQQ� $EZHLFKXQJHQ� LQ� GHU� +LUQIXQNWLRQ� PDQFKHQ� 0HQVFKHQ� GHQ�

(UZHUE�YRQ�.XOWXUWHFKQLNHQ�HUVFKZHUHQ��VLQG�/HUQVFKZLHULJNHLWHQ�GRFK�QLFKW�
DXI�GLHVHQ�3HUVRQHQNUHLV�EHVFKUlQNW��7DWVlFKOLFK�ZHUGHQ�GLH�LQ�/HKUSOlQHQ�YHU�
DQNHUWHQ�/HUQ]LHOH�PHLVW�QXU�YRQ�ZHQLJHQ�6FK�OHUQ�HUUHLFKW��$XFK�QDFK����-DK�
UHQ� 6FKXOEHVXFK� PLW� DEVFKOLH�HQGHP� $ELWXU� JHOLQJW� HV� QXU� ZHQLJHQ� 6FK�OHUQ��
IO�VVLJH�7H[WH�LQ�GHU�0XWWHUVSUDFKH�]X�VFKUHLEHQ��JHVFKZHLJH�GHQQ�LQ�HLQHU�)UHPG�
VSUDFKH��,Q�0DWKHPDWLN�XQG�1DWXUZLVVHQVFKDIWHQ�KDW�VLFK�GLH�0HKUKHLW�GHU�6FK��
OHU�HLQ�$UVHQDO�YRQ�6WUDWHJLHQ�]XUHFKWJHOHJW��PLW�GHVVHQ�+LOIH�VLH�VLFK�ÅGXUFK�
ZXUVWHOQ´��RKQH�MHGRFK�HLQ�WLHIHUHV�NRQ]HSWXHOOHV�9HUVWlQGQLV�DXI]XEDXHQ��ZHV�
KDOE�YLHOH�6FK�OHU��ZLH�3,6$�YRU�$XJHQ�I�KUW��DQ�QHXHQ�$XIJDEHQ�VFKHLWHUQ���
0DQFKH�GHU�JXW�JHPHLQWHQ�5DWVFKOlJH�I�U�GLH�9HUEHVVHUXQJ�GHV�VFKXOLVFKHQ�

/HUQHQV�YRQ�6HLWHQ�GHU�+LUQIRUVFKXQJ�ZHUGHQ�GDPLW�EHJU�QGHW��GDVV�HUVW�GHU�
%OLFN� LQ�GDV�*HKLUQ�GLH�NRQWURYHUVHQ�WKHRUHWLVFKHQ�'LVNXVVLRQHQ�LQ�GHQ�(U�
]LHKXQJVZLVVHQVFKDIWHQ� NOlUHQ� N|QQH�� (QWJHJHQ� GLHVHU� $X�HQZDKUQHKPXQJ�
KHUUVFKW�XQWHU� HPSLULVFK�DUEHLWHQGHQ�/HKU�/HUQ�)RUVFKHUQ� MHGRFK�HLQ�KRKHU�
*UDG� DQ� hEHUHLQVWLPPXQJ� �EHU� GLH� 5DKPHQEHGLQJXQJHQ� YRQ� JXWHP� 8QWHU�
ULFKW�� GHU� YHUVWlQGQLVYROOHV�/HUQHQ� I|UGHUW��%DXPHUW� HW� DO�� �������KDEHQ�GLHVH�
ZLH�IROJW�]XVDPPHQJHIDVVW��6��������
•  9HUVWlQGQLVYROOHV�/HUQHQ�LVW�HLQ�DNWLYHU�LQGLYLGXHOOHU�.RQVWUXNWLRQVSUR]HVV��
LQ�GHP�:LVVHQVVWUXNWXUHQ�YHUlQGHUW��HUZHLWHUW��YHUQHW]W��KLHUDUFKLVFK�JHRUG�
QHW�RGHU�QHX� JHQHULHUW�ZHUGHQ��(QWVFKHLGHQG� I�U� YHUVWlQGQLVYROOHV�/HUQHQ�
LVW�GLH�DNWLYH�PHQWDOH�9HUDUEHLWXQJ��GLH�VLFK�LQ�GHU�KDQGHOQGHQ�$XVHLQDQGHU�
VHW]XQJ� PLW� GHU� VR]LDOHQ� RGHU� QDW�UOLFKHQ� 8PZHOW� RGHU� LP� 8PJDQJ� PLW�
6\PEROV\VWHPHQ�YROO]LHKW��

•  9HUVWlQGQLVYROOHV�/HUQHQ�LVW�VLQQVWLIWHQG�� LQGHP�QHXH�=XVDPPHQKlQJH�HU�
VFKORVVHQ�ZHUGHQ�� GLH�:LVVHQ�RUJDQLVLHUHQ�XQG�RUGQHQ��'D]X�JHK|UW�� GDVV�
GHU�*HJHQVWDQG�I�U�GLH�/HUQHQGHQ�HLQ�0LQGHVWPD��DQ� LQWHOOHNWXHOOHU�XQG��
RGHU�SUDNWLVFKHU�%HGHXWXQJ�EHVLW]W��

•  9HUVWlQGQLVYROOHV�/HUQHQ�LVW�YRQ�GHQ�LQGLYLGXHOOHQ�NRJQLWLYHQ�9RUDXVVHW]XQ�
JHQ��YRU�DOOHP�DEHU�YRP�EHUHLFKVVSH]LILVFKHQ�9RUZLVVHQ�DEKlQJLJ��8PIDQJ�
XQG�2UJDQLVDWLRQ� GHU� YHUI�JEDUHQ�:LVVHQVEDVLV� HQWVFKHLGHQ� �EHU�4XDOLWlW�
XQG�/HLFKWLJNHLW�GHV�:HLWHUOHUQHQV��



���� .DSLWHO����
 
•  9HUVWlQGQLVYROOHV� /HUQHQ� HUIROJW� WURW]� DOOHU� 6\VWHPDWLN� VWHWV� DXFK� VLWXLHUW�
XQG�NRQWH[WXLHUW��:LVVHQ�ZLUG�LQ�GHU�5HJHO�LQ�VR]LDOHQ�.RQWH[WHQ�HUZRUEHQ�
XQG� WUlJW� GLH� %HVRQGHUKHLW� GHV� VR]LDOHQ� (UZHUEV]XVDPPHQKDQJV� LQ� VLFK��
'LH�6LWXLHUWKHLW� EHJUHQ]W�RIW� GLH�$QZHQGEDUNHLW� HUZRUEHQHQ�:LVVHQV��8P�
GHQ�$QZHQGXQJVEHUHLFK�]X�HUZHLWHUQ�� LVW�HLQH�9DULDWLRQ�GHU�(UZHUEV��XQG�
$QZHQGXQJVNRQWH[WH�QRWZHQGLJ��

•  9HUVWlQGQLVYROOHV�/HUQHQ�ZLUG�GXUFK�0RWLYDWLRQ�XQG�PHWDNRJQLWLYH�3UR]HV�
VH��]�%��3ODQXQJ��.RQWUROOH��%HZHUWXQJ��UHJXOLHUW���

•  9HUVWlQGQLVYROOHV� /HUQHQ� ZLUG� GXUFK� NRJQLWLYH� (QWODVWXQJVPHFKDQLVPHQ�
XQWHUVW�W]W�� 'D]X� JHK|UHQ� GLH� GXUFK� PXOWLSOH� 5HSUlVHQWDWLRQ� I|UGHUEDUH�
+HUDXVELOGXQJ� LQIRUPDWLRQVUHLFKHU�:LVVHQVHLQKHLWHQ�� GLH� DOV� *DQ]HV� HULQ�
QHUW� XQG� DEJHUXIHQ� ZHUGHQ� N|QQHQ� �&KXQNV��� VRZLH� GLH� $XWRPDWLVLHUXQJ�
YRQ�+DQGOXQJVDEOlXIHQ�XQG�'HQNYRUJlQJHQ��

%HIXQGH�DXV�XQWHUVFKLHGOLFKVWHQ�)RUVFKXQJVSDUDGLJPHQ�GHU�.RJQLWLRQVZLVVHQ�
VFKDIWHQ��GHU�(QWZLFNOXQJVSV\FKRORJLH�XQG�GHU�/HKU�/HUQ�)RUVFKXQJ�VLQG�YHU�
HLQEDU� PLW� GLHVHQ� $QQDKPHQ�� .HLQ� HUQVW� ]X� QHKPHQGHU� /HKU�/HUQ�)RUVFKHU�
Z�UGH� ]X� JHJHQWHLOLJHQ�$XVVDJHQ�NRPPHQ��.(,1(�GHU� JHQDQQWHQ�*UXQGDQ�
QDKPHQ�ZXUGH� DXV�(UJHEQLVVHQ�GHU�+LUQIRUVFKXQJ� DEJHOHLWHW� XQG� HV� JLEW� JH�
JHQZlUWLJ�.(,1�(UJHEQLV�DXV�GHU�+LUQIRUVFKXQJ��GDV�HLQH�5HYLVLRQ�HLQHU�GHU�
$XVVDJHQ�HUIRUGHUQ�Z�UGH�RGHU�DEHU�]X�GHUHQ�3Ul]LVLHUXQJ�EHLWUDJHQ�N|QQWH���
'LH� DXIJHI�KUWHQ�*UXQGDQQDKPHQ� I�U� YHUVWlQGQLVYROOHV�/HUQHQ� JHEHQ� GLH�

5LFKWXQJ� I�U� GLH�(QWZLFNOXQJ� YRQ� HIIL]LHQWHQ� /HUQJHOHJHQKHLWHQ� YRU� XQG� GLH�
$XIJDEH�GHU�/HKUSHUVRQ�EHVWHKW�GDULQ��6FK�OHU�PLW�$QIRUGHUXQJHQ�]X�NRQIURQ�
WLHUHQ��ZHOFKH�HLQH�DNWLYH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�,QKDOWHQ�HUIRUGHUQ��'D]X�
JHK|UW�DXFK��GDVV�6FK�OHU�GLH�&KDQFH�HUKDOWHQ��PLW�GHP�/HUQ]LHO�LQNRPSDWLEOHV�
:LVVHQ�]X�DNWLYLHUHQ�XQG�]X�UHYLGLHUHQ��:LH�GDV�I�U�HLQ]HOQH�)lFKHU��/HUQ]LHOH�
XQG�$OWHUJUXSSHQ�]X�JHVFKHKHQ�KDW��VROOWH�LQ�=XVDPPHQDUEHLW�PLW�GHQ�)DFKGL�
GDNWLNHQ�HUDUEHLWHW�XQG� LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�HYDOXLHUW�ZHUGHQ��/HUQUH�
]HSWH� DXV� GHU� Å1HXURGLGDNWLN´� VWHKHQ� QLFKW� ]ZDQJVOlXILJ� LP�:LGHUVSUXFK� ]X�
GHQ� JHQDQQWHQ�*UXQGDQQDKPHQ� ]XP� YHUVWlQGQLVYROOHQ� /HUQHQ�� DEHU� VLH�PD�
FKHQ�NHLQH�$XVVDJHQ�]X�GHU�HQWVFKHLGHQGHQ�.RPSRQHQWH�GHV�VFKXOLVFKHQ�/HU�
QHQV��GHP�:LVVHQ��*HQDX�GLHVHV�0DQNR�DEHU�PDFKW�GLHVH�5DWVFKOlJH�VR�JHIlKU�
OLFK��*XWH�/HKUHU�²�GDU�EHU�JLEW�HV�LQ�GHU�/HKU�/HUQ�)RUVFKXQJ�NHLQH�.RQWUR�
YHUVHQ��]HLFKQHQ�VLFK�GXUFK�IDFKVSH]LILVFKHV�SlGDJRJLVFKHV�:LVVHQ�DXV��'DUXQ�
WHU�LVW�GLH�Å=XVDPPHQI�KUXQJ�YRQ�,QKDOW�XQG�3lGDJRJLN�]X�HLQHP�9HUVWlQGQLV�
GHVVHQ��ZLH�EHVWLPPWH�7KHPHQ��3UREOHPH�RGHU�)UDJHQ�VWUXNWXULHUW��GDUJHVWHOOW�
XQG� DQ� GLH� ,QWHUHVVHQ� XQG� )lKLJNHLWHQ� GHU� /HUQHQGHQ� DQJHSD�W� XQG� I�U� GHQ�
8QWHUULFKW�DXIEHUHLWHW�ZHUGHQ�VROOWHQ´��6KXOPDQ��������]X�YHUVWHKHQ��0LW�DQGH�
UHQ�:RUWHQ��*XWH�/HKUHU�ZLVVHQ��ZLH�6FK�OHU�GLH�MHZHLOLJHQ�,QKDOWH�OHUQHQ��6LH�
YHUVWHKHQ�GLH�$QIDQJVVFKZLHULJNHLWHQ� LKUHU�6FK�OHU�XQG�ZLVVHQ��ZLH�VLH�GDUDXI�
]X�UHDJLHUHQ�KDEHQ��'LH�$XV��XQG�:HLWHUELOGXQJ�YRQ�/HKUHUQ�PXVV�GHQ�/HK�
UHUQ�GLH�0|JOLFKNHLW�JHEHQ��JHQDX�GLHVH�$UW�YRQ�:LVVHQ�]X�HUZHUEHQ���
:HQQ�QXQ�/HKUHU��GLH�PLW�GHU�*HVWDOWXQJ�HLQHU�LQKDOWOLFKHQ�/HUQXPJHEXQJ�

�EHUIRUGHUW� VLQG�� ZHLO� LKQHQ� IDFKVSH]LILVFKHV� SlGDJRJLVFKH� :LVVHQ� IHKOW�� DXI�
YHUPHLQWOLFK� JXW� JHPHLQWH� ÅQHXURGLGDNWLVFKH´� 5DWVFKOlJH� WUHIIHQ�� NDQQ� GDV�
VFKZHUZLHJHQGH� )ROJHQ� KDEHQ�� :HQQ� YRQ� 6HLWHQ� GHU� Å1HXURGLGDNWLN´� EHL�
VSLHOVZHLVH� JHIRUGHUW�ZLUG��P|JOLFKVW� YLHO� GXUFK� NRQNUHWH�+DQGOXQJHQ� ]X� OHU�
QHQ��ZHUGHQ�*UXQGVFKXOOHKUHU��GLH�ZHQLJ��EHU�JHLVWLJH�3UR]HVVH�EHLP�6FKULIW�



5HV�PHH�XQG�$XVEOLFN� ����
�
VSUDFKHUZHUE�ZLVVHQ��PLW�GHQ�6FK�OHUQ�%XFKVWDEHQ�EDFNHQ��NQHWHQ�XQG�W|SIHUQ��
7DWVlFKOLFK�N|QQHQ�VROFKH�$NWLYLWlWHQ�NHLQHVIDOOV�JH]LHOWH�6FKUHLE��XQG�/HVH�
�EXQJHQ�LQ�$EKlQJLJNHLW�YRP�MHZHLOLJHQ�.RPSHWHQ]QLYHDX�HUVHW]HQ��:HUWYROOH�
8QWHUULFKWV]HLW�Z�UGH�YHUJHXGHW��$XFK�GHU� ÅQHXURGLGDNWLVFKH´�5DW��P|JOLFKVW�
YLHO� ELOGKDIWHV�$QVFKDXXQJVPDWHULDO� ]X�YHUZHQGHQ�ZHLO�0HQVFKHQ�PLW�EHVRQ�
GHUV�JXWHQ�YLVXHOOHQ�*HGlFKWQLV�DXVJHVWDWWHW�VLQG��NDQQ�9HUZLUUXQJ�XQG�EOLQGHQ�
$NWLRQLVPXV�PLW� XQJ�QVWLJHQ� )ROJHQ� I�U� GDV� VFKXOLVFKH� /HUQHQ� DXVO|VHQ�� (V�
PXVV�GDUXP�JHKHQ��GLH�ULFKWLJHQ�%LOGHU�]XU�ULFKWLJHQ�=HLW�HLQ]XVHW]HQ��'LH�)UDJH��
XQWHU� ZHOFKHQ� %HGLQJXQJHQ� ZHOFKH� $UW� YRQ� 9HUDQVFKDXOLFKXQJHQ� GHQ� /HUQ�
SUR]HVV�XQWHUVW�W]HQ��LVW�EHUHLWV�YLHOIlOWLJ�XQWHUVXFKW�ZRUGHQ�XQG�GLH�(UJHEQLVVH�
JHKHQ�LQVEHVRQGHUH�LQ�GLH�*HVWDOWXQJ�PXOWLPHGLDOHU�/HUQXPJHEXQJHQ�HLQ��(LQ�
IDFK�QXU�PHKU�%LOGHU�ZlUH�GHU�6FKULWW�LQ�GLH�IDOVFKH�5LFKWXQJ���
:HQQ�GDV�%0%)�)RUVFKXQJ�XQWHUVW�W]HQ�P|FKWH��YRQ�GHU�NXU]IULVWLJ�HLQH�

9HUEHVVHUXQJ�GHV�VFKXOLVFKHQ�/HUQHQV�]X�HUZDUWHQ�LVW��GDQQ�VROOWH�LQKDOWVEH]R�
JHQH�8QWHUULFKWVIRUVFKXQJ�JHI|UGHUW�ZHUGHQ��EHL�GHU�)DFKGLGDNWLNHU�XQG�/HKU�
/HUQ�)RUVFKHU�I�U�,QKDOWVEHUHLFKH��GLH�DOV�ZLFKWLJ�HUDFKWHW�ZHUGHQ��/HUQXPJH�
EXQJHQ�XQG�3OlQH� I�U�GHUHQ�'LVVHPLQDWLRQ�HQWZLFNHOQ��ZLH�GLHV�]XP�%HLVSLHO�
EHLP�6LQXV�3URJUDPP�I�U�GDV�)DFK�0DWKHPDWLN�JHVFKHKHQ�LVW���
3DUDOOHO� GD]X� LVW� HV� DEHU� GXUFKDXV� VLQQYROO�� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ�

GHU�/HKU�/HUQ�)RUVFKXQJ�XQG�GHQ�1HXURZLVVHQVFKDIWHQ�]X�I|UGHUQ��.RRSHUD�
WLRQHQ� ]ZLVFKHQ� EHLGHQ� )RUVFKXQJVULFKWXQJHQ� N|QQHQ� GD]X� EHLWUDJHQ�� HLQHU�
VHLWV� W\SLVFK�PHQVFKOLFKH�+LUQIXQNWLRQHQ�XQG�DQGHUHUVHLWV�PDQFKH�6FKZLHULJ�
NHLWHQ�EHLP�VFKXOLVFKHQ�/HUQHQ�EHVVHU�]X�YHUVWHKHQ����



��
���� -HQVHLWV�HLQHU�XQPLWWHOEDUHQ�$QZHQGEDUNHLW��

0|JOLFKH�)RUVFKXQJVIUDJHQ��EHL�GHQHQ�HLQH�
=XVDPPHQDUEHLW�]ZLVFKHQ�1HXURZLVVHQ�
VFKDIWHQ�XQG�/HKU�/HUQ�)RUVFKXQJ�Z�Q�
VFKHQVZHUW�LVW�

Å,I�QHXURLPDJLQJ�LV�WKH�DQVZHU��ZKDW�LV�WKH�TXHVWLRQ"´�
�6WHYH�.RVVO\Q��������

�
9RQ�HLQHP�$XVWDXVFK�]ZLVFKHQ�GHU�HPSLULVFKHQ�/HKU�/HUQ�)RUVFKXQJ�XQG�GHQ�
1HXURZLVVHQVFKDIWHQ� VLQG� LQWHUHVVDQWH� ZLVVHQVFKDIWOLFKH� 'LVNXVVLRQHQ� ]X� HU�
ZDUWHQ��'DI�U� JLEW� HV� EHUHLWV� JHOXQJHQH� %HLVSLHOH�� ,Q� GHP� DQ� GLH� /HKU�/HUQ�
)RUVFKXQJ�DQJUHQ]HQGHQ�*HELHW�GHU�JHLVWLJHQ�(QWZLFNOXQJ�LP�IU�KHQ�.LQGHV�
DOWHU� KDW� GLH� JHJHQVHLWLJH�.HQQWQLVQDKPH� YRQ�SV\FKRORJLVFKHU� XQG�QHXURZLV�
VHQVFKDIWOLFKHU� )RUVFKXQJ� GHQ�(UNHQQWQLVIRUWVFKULWW� LQ� YLHOHU�+LQVLFKW� YRUDQ�
JHEUDFKW��$P�%HLVSLHO�GHV�6FDOLQJ�(UURUV�ZLUG�GLHV�LQ�.DSLWHO���QlKHU�HU|UWHUW��
(V�LVW�]X�HUZDUWHQ��GDVV�LQ�GHQ�QlFKVWHQ�-DKUHQ�W\SLVFK�PHQVFKOLFKH�+LUQIXQN�
WLRQHQ��GLH�DXFK�I�U�GDV�VFKXOLVFKH�/HUQHQ�]HQWUDO�VLQG��EHVVHU�YHUVWDQGHQ�ZHU�
GHQ��'D]X�JHK|UHQ�6SUDFKYHUDUEHLWXQJ��%HZXVVWVHLQ�RGHU�DXFK�*HGlFKWQLVSUR�
]HVVH�� 0LWWHOIULVWLJ� ZLUG� VLFK� YRU� GLHVHP� +LQWHUJUXQG� DXFK� PDQFKHU� %HIXQG�
]XP�VFKXOLVFKHQ�/HUQHQ�EHVVHU�LQWHUSUHWLHUHQ�ODVVHQ���
9RQ�HLQHU�=XVDPPHQDUEHLW�PLW�GHU�/HKU�/HUQ�)RUVFKXQJ�ZHUGHQ�DXFK�GLH�

1HXURZLVVHQVFKDIWHQ� SURILWLHUHQ�� GHQQ� ZHQQ� PDQ� GLH� W\SLVFK� PHQVFKOLFKHQ�
+LUQIXQNWLRQHQ�EHVVHU�YHUVWHKHQ�P|FKWH��GDQQ�GUlQJW�VLFK�VFKXOLVFKHV�/HUQHQ�
DOV� 8QWHUVXFKXQJVJHJHQVWDQG� JHUDGH]X� DXI�� $XV� GHU� HPSLULVFKHQ� /HKU�/HUQ�
)RUVFKXQJ� VLQG� LQ]ZLVFKHQ� ]DKOUHLFKH� %HGLQJXQJHQ� EHNDQQW�� GLH� /HUQHQ� HU�
OHLFKWHUQ� RGHU� HUVFKZHUHQ�� 6ROFKH� %HGLQJXQJHQ� N|QQHQ� LQ� GHU� $XIJDEHQVWHO�
OXQJ�� GHU� 3HUVRQ� RGHU� LQ� GHU� /HUQXPJHEXQJ� OLHJHQ�� +HUDXV]XILQGHQ�� ZHOFKH�
+LUQIXQNWLRQHQ� LQ� $EKlQJLJNHLW� YRQ� GHUDUWLJHQ� %HGLQJXQJHQ� SDUDOOHO� ]X� GHQ�
/HLVWXQJVlQGHUXQJHQ� DXIWUHWHQ�� NDQQ� ]X� HLQHP� EHVVHUHQ� 9HUVWlQGQLV� GHV�
PHQVFKOLFKHQ�*HKLUQV�I�KUHQ��%HL�GHU�3ODQXQJ�YRQ�GHUDUWLJHQ�8QWHUVXFKXQJHQ�
LVW�DOOHUGLQJV�]X�EHDFKWHQ��GDVV�GLH�0HVVJHQDXLJNHLW�YRQ�SV\FKRORJLVFKHQ�9HU�
IDKUHQ�ZLH�9HUKDOWHQVEHREDFKWXQJ��7HVWXQJ�RGHU�%HIUDJXQJ�QLFKW�VHOWHQ�K|KHU�
LVW�DOV�GLH�0HVVJHQDXLJNHLW�YRQ�0HWKRGHQ�]XU�(UIDVVXQJ�GHU�+LUQDNWLYLWlW��6LJQL�
ILNDQWH�(IIHNWH�VLQG�GHPHQWVSUHFKHQG�QXU�EHL�VWDUNHQ�:LUNXQJVIDNWRUHQ��XQDE�
KlQJLJHQ�9DULDEOHQ��]X�HUZDUWHQ��0|FKWH�PDQ�+LUQDNWLYLWlWHQ�EHLP�VFKXOLVFKHQ�
/HUQHQ�XQWHUVXFKHQ��VROOWH�PDQ�LQWUD��XQG�LQWHULQGLYLGXHOOH�9HUJOHLFKH�]XQlFKVW�
XQWHU� %HGLQJXQJHQ� YRUQHKPHQ�� XQWHU� GHQHQ� EHL� SV\FKRORJLVFKHQ� 8QWHUVX�
FKXQJHQ�JUR�H�(IIHNWVWlUNHQ�EHREDFKWHW�ZXUGHQ���
'DV� ,QWHUHVVH� NRJQLWLY� RULHQWLHUWHU� /HKU�/HUQ�)RUVFKHU� DQ� GHQ� 0HWKRGHQ�

GHU�+LUQIRUVFKXQJ�EHJU�QGHW�VLFK�YRU�DOOHP�DXV�GHU�+RIIQXQJ��LQ�GHQ�*HKLUQHQ�
OHUQHQGHU�3HUVRQHQ�EHUHLWV�+LQZHLVH� DXI�SRWHQ]LHOOH� 6FKZLHULJNHLWHQ�RGHU�(U�
IROJH�]X�VHKHQ��GLH�VLFK�QRFK�QLFKW� LP�9HUKDOWHQ�RGHU� LQ�GHU�/HLVWXQJ�QLHGHU�
VFKODJHQ��$XFK�ZHQQ�XQV�GLH�+LUQIRUVFKXQJ�]XU]HLW�QRFK�QLFKW�VDJHQ�NDQQ��ZLH�
JXWH�/HUQJHOHJHQKHLWHQ�DXVVHKHQ��N|QQHQ�ZLU�]XN�QIWLJ�YLHOOHLFKW�PLW�+LOIH�LK�
UHU�0HWKRGHQ�HUNHQQHQ��RE�GHU�/HUQLQSXW�EHLP�6FK�OHU�DQNRPPW�XQG�ZLH�HU�



)RUVFKXQJVIUDJHVWHOOXQJHQ� ����
�
I�U�GLH�ZHLWHUH�.RPSHWHQ]HQWZLFNOXQJ�JHQXW]W�ZLUG��9RU�GHP�+LQWHUJUXQG�GHU�
PHWKRGLVFKHQ�3UREOHPH��GLH�PLW�GHU�(UIDVVXQJ�YRQ�+LUQDNWLYLWlWHQ�HLQKHUJHKHQ��
LVW� HLQ�VROFKHU�2SWLPLVPXV�JHJHQZlUWLJ� DOOHUGLQJV�QRFK�YHUIU�KW��=XYHUOlVVLJH�
$XVVDJHQ��EHU�GLH�+LUQDNWLYLHUXQJ�HUIRUGHUQ�GLH�$JJUHJLHUXQJ�YRQ�0HVVZHUWHQ�
�EHU�$XIJDEHQ�XQG�3HUVRQHQ��0LW�DQGHUHQ�:RUWHQ��ZHQQ�PDQ�HWZDV��EHU�GLH�
((*�0XVWHU� HLQHU� 3HUVRQ� EHL� HLQHU� EHVWLPPWHQ� JHLVWLJHQ� $NWLYLWlW� DXVVDJHQ�
P|FKWH��GDQQ�PXVV�PDQ�EHL�GLHVHU�3HUVRQ�ELV�]X����PDO�$EOHLWXQJHQ�EHL�GLHVHU�
$NWLYLWlW�YRUQHKPHQ��'LH�3UREDQGHQ�P�VVHQ�DOVR�PHKUIDFK�²�PDQFKPDO� VLQG�
���'XUFKJlQJH�Q|WLJ�²�GLH�$XIJDEHQ�GHV�JOHLFKHQ�7\SV�HUKDOWHQ��3UREOHPDWLVFK�
NDQQ�HV�ZHUGHQ��ZHQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�PXVV��GDVV�VLFK�GLH�$UW�GHU�
JHLVWLJHQ�$NWLYLWlW�YHUlQGHUW��ZHQQ�PDQ�ELV�]X����PDO�PLW�GHU�JOHLFKHQ�$QIRU�
GHUXQJ�NRQIURQWLHUW�ZLUG��$EHU�VHOEVW�ZHQQ�EHL�HLQHU�3HUVRQ�GLH�'DWHQ��EHU����
0HVVZLHGHUKROXQJHQ�DJJUHJLHUW�ZHUGHQ��OLHJW�KlXILJ�QRFK�NHLQ�KLQUHLFKHQG�]X�
YHUOlVVLJHU� 3HUVRQHQSDUDPHWHU� YRU�� $XVVDJHQ� VLQG� KlXILJ� HUVW� P|JOLFK�� ZHQQ�
�EHU�PHKUHUH�3HUVRQHQ�DJJUHJLHUW�ZLUG��$XVVDJHQ��GLH�HLQH�DXI�NRUUHODWLYHQ�0H�
WKRGHQ�EDVLHUHQGH�$XVZHUWXQJ�HUIRUGHUQ��N|QQHQ�GHVKDOE�QXU�VHOWHQ�JHPDFKW�
ZHUGHQ��$OOHUGLQJV�NDQQ�LQ�GHQ�QlFKVWHQ�-DKUHQ�PLW�PHWKRGLVFKHQ�)RUWVFKULW�
WHQ�JHUHFKQHW�ZHUGHQ�� VRGDVV� DXFK�DXI� LQGLYLGXHOOHU�(EHQH�PLW�ZHQLJHQ�0HV�
VXQJHQ�DXVVDJHNUlIWLJH�(UJHEQLVVH�]X�HUZDUWHQ�VLQG��
7URW]�GHU�JHQDQQWHQ�JHJHQZlUWLJHQ�PHWKRGLVFKHQ�(LQVFKUlQNXQJHQ�JLEW�HV�

)UDJHVWHOOXQJHQ�DQ�GHU�6FKQLWWVWHOOH�YRQ�1HXURZLVVHQVFKDIWHQ�XQG�/HKU�/HUQ�
)RUVFKXQJ�� EHL� GHQHQ� VFKRQ� MHW]W� GXUFK� HLQHQ� %OLFN� LQ� GDV�*HKLUQ� QHXH� (U�
NHQQWQLVVH�]X�HUZDUWHQ�VLQG��$XFK�ZHQQ�DXI�LQGLYLGXHOOHU�(EHQH�GLH�$XVVDJHQ�
]XP�$XVPD��XQG�GHU�/RNDOLVLHUXQJ�YRQ�+LUQDNWLYLWlWHQ�PHLVW�QRFK�VHKU�XQJH�
QDX� VLQG�� N|QQHQ� DXFK� KRFK� DJJUHJLHUWH� 'DWHQ� LQWHUHVVDQWH� +LQZHLVH� JHEHQ��
(LQ�9HUJOHLFK� GHU�$NWLYLHUXQJ� LP� YRUGHUHQ� XQG� KLQWHUHQ�.RUWH[� HUODXEW� EHL�
VSLHOVZHLVH�$XVVDJHQ� GDU�EHU�� RE� HLQH�$QIRUGHUXQJ� YRUZLHJHQG� GXUFK�$EUXI�
YRQ�EHUHLWV�HWDEOLHUWHP�:LVVHQ��VWlUNHUH�$NWLYLHUXQJ�LP�KLQWHUHQ�.RUWH[��RGHU�
GXUFK�(QWZLFNOXQJ�QHXHU�/|VXQJVVWUDWHJLHQ� �VWlUNHUH�$NWLYLHUXQJ� LP�)URQWDO�
KLUQEHUHLFK��EHZlOWLJW�ZLUG��(LQ�9HUJOHLFK�]ZLVFKHQ�GHU�$NWLYLHUXQJ�LQ�GHU�OLQNHQ�
XQG�LQ�GHU�UHFKWHQ�+HPLVSKlUH�OlVVW��EHL�5HFKWVKlQGHUQ��GDUDXI�VFKOLH�HQ��RE�
HKHU� VSUDFKOLFKH� �VWlUNHUH�$NWLYLHUXQJ� DXI� GHU� OLQNHQ� 6HLWH�� RGHU� UlXPOLFK�YL�
VXHOOH��VWlUNHUH�$NWLYLHUXQJ�DXI�GHU�UHFKWHQ�6HLWH��5HVVRXUFHQ�]XU�%HZlOWLJXQJ�
HLQHU�$QIRUGHUXQJ�KHUDQJH]RJHQ�ZHUGHQ��'LHVH�I�U�VLFK�JHQRPPHQ�ZHQLJ�DXV�
VDJHNUlIWLJHQ�,QGLNDWRUHQ�N|QQHQ�LQ�.RPELQDWLRQ�PLW�/HLVWXQJVGDWHQ�XQG�9HU�
KDOWHQVEHREDFKWXQJ�GXUFKDXV�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�GHV�PHQVFKOLFKHQ�
/HUQHQV�XQG�'HQNHQV�I�KUHQ��:LH�)UDJHVWHOOXQJHQ�DXVVHKHQ�N|QQWHQ��EHL�GHQHQ�
HLQH�=XVDPPHQDUEHLW� ]ZLVFKHQ�1HXURZLVVHQVFKDIWHQ�XQG�GHU�/HKU�/HUQ�)RU�
VFKXQJ�IUXFKWEDU�VHLQ�NDQQ��VROO�LP�)ROJHQGHQ�HU|UWHUW�ZHUGHQ��(V�ZHUGHQ�H[�
HPSODULVFK� ]HKQ� )UDJHQ� DXIJHI�KUW�� GLH� VLFK� EHL� GHU� 9RUEHUHLWXQJ� XQG� GHU�
'XUFKI�KUXQJ�GHV�:RUNVKRSV�HUJDEHQ��.DS��������



���� .DSLWHO����
 
����� =HKQ�P|JOLFKH�)RUVFKXQJVIUDJHQ��
����:HOFKH�DEZHLFKHQGHQ�+LUQIXQNWLRQHQ�]HLJHQ�0HQVFKHQ�PLW�6W|UXQJHQ�EHLP� VFKXOLVFKHQ�

/HUQHQ"��
+LUQIXQNWLRQHQ��GLH�PLW�'\VOH[LH�XQG�'\VNDONXOLH�HLQKHUJHKHQ��ZHUGHQ�JH�
JHQZlUWLJ� YRQ� ]DKOUHLFKHQ� :LVVHQVFKDIWOHUQ� HUIRUVFKW�� )�KUHQGH� $UEHLWV�
JUXSSHQ� DXV� GHP� $XVODQG� ZXUGHQ� ZHLWHU� YRUQ� HUZlKQW�� =LHO� GLHVHU� )RU�
VFKXQJ� LVW� HV� XQWHU� DQGHUHP��0HVVYHUIDKUHQ� ]XU�)U�KGLDJQRVH�YRQ�SRWHQ�
]LHOOHQ�6W|UXQJHQ�]X�HQWZLFNHOQ��*HJHQZlUWLJ�HUODXEHQ�]ZDU�9HUIDKUHQ�]XU�
0HVVXQJ� GHU�+LUQDNWLYLWlWHQ�QXU� VHOWHQ� JHQDXHUH�9RUKHUVDJHQ�� DOV� DXIJUXQG�
YRQ�/HLVWXQJVWHVWV�XQG�9HUKDOWHQVEHREDFKWXQJ�P|JOLFK�VLQG��DEHU�LQ�DEVHK�
EDUHU�=HLW�LVW�HLQH�6WHLJHUXQJ�GHU�GLDJQRVWLVFKHQ�9DOLGLWlW�EHL�(LQEH]LHKXQJ�
KLUQSK\VLRORJLVFKHU�0HVVYHUIDKUHQ�GXUFKDXV�]X�HUZDUWHQ��1HXH�(UNHQQWQLVVH�
]X�GHQ�KLUQSK\VLRORJLVFKHQ�*UXQGODJHQ�YRQ�/HUQVW|UXQJHQ�HUP|JOLFKHQ�DXFK�
HLQ� EHVVHUHV� 9HUVWlQGQLV� GHV� 6SUHFKHQV�� /HVHQV�� 6FKUHLEHQV�� 5HFKQHQV� XQG�
GHV�PDWKHPDWLVFKHQ�3UREOHPO|VHQV�LP�Å1RUPDOEHUHLFK´���

����/DVVHQ�VLFK�EHVRQGHUV�OHUQVHQVLEOH�3KDVHQ�LGHQWLIL]LHUHQ"��
:lKUHQG�6W|UXQJHQ�LQ�GHU�JHLVWLJHQ�(QWZLFNOXQJ�XQG�LP�/HUQHQ�VHKU�LQWHQ�
VLY�EHIRUVFKW�XQG� LPPHU�EHVVHU� YHUVWDQGHQ�ZHUGHQ�� LVW� QXU�ZHQLJ�GDU�EHU�
EHNDQQW�� PLW� ZHOFKHQ� 0LWWHOQ� GLH� JHLVWLJH� (QWZLFNOXQJ� YRQ� .LQGHUQ�� GLH�
VFKRQ�JXWH�9RUDXVVHW]XQJHQ�PLWEULQJHQ��]XVlW]OLFK�VWLPXOLHUW�ZHUGHQ�NDQQ��
=ZDU� ODVVHQ� VLFK� DXV�ZLVVHQVFKDIWOLFKHU� 6LFKW� GLH�5DKPHQEHGLQJXQJHQ� I�U�
HLQH� VW|UXQJVIUHLH� NRJQLWLYH� (QWZLFNOXQJ� EHVFKUHLEHQ�� DEHU� ELVKHU� JLEW� HV�
NHLQH� VHUL|VHQ�(UJHEQLVVH� ]X� GHU�)UDJH�� RE� XQG�ZLH�PDQ� JDQ]� EHVWLPPWH�
.RPSHWHQ]HQ�EHVRQGHUV� I|UGHUQ�NDQQ�� 6R� ODVVHQ� VLFK� ]XP�%HLVSLHO� DXI�GHU�
*UXQGODJH�GHU�JHJHQZlUWLJHQ�)RUVFKXQJVHUJHEQLVVH�NHLQH�$XVVDJHQ�]X�GHU�
)UDJH�PDFKHQ��RE�XQG�ZDQQ�HV�VLQQYROO�VHLQ�N|QQWH��UlXPOLFK�YLVXHOOH�7UDL�
QLQJV�PLW� NOHLQHQ�.LQGHUQ�GXUFK]XI�KUHQ�� GDPLW� VLH� VSlWHU� GLH�*HRPHWULH�
EHVVHU�YHUVWHKHQ�N|QQHQ��$XFK�ZHQQ�VLFK�KLUQSK\VLRORJLVFKH�8QWHUVXFKXQ�
JHQ� DQ� .LQGHUQ� JHJHQZlUWLJ� QRFK� VFKZLHULJ� JHVWDOWHQ�� VROOWHQ� VLFK� /HKU�
/HUQ�)RUVFKHU� XQG� 1HXURZLVVHQVFKDIWOHU� ]X� )UDJHQ� GHV� /HUQHQV� XQG� GHU�
(QWZLFNOXQJ� LP� IU�KHQ� .LQGHVDOWHU� DXVWDXVFKHQ�� :LH� DQ� DQGHUHU� 6WHOOH�
VFKRQ� DP� %HLVSLHO� GHV� Å6FDOLQJ� (UURUV´� HU|UWHUW� ZXUGH�� N|QQHQ� GLH� YHU�
VFKLHGHQHQ�)RUVFKXQJVULFKWXQJHQ�KLHU�YRQHLQDQGHU�SURILWLHUHQ���

��� :LH�ZHUGHQ�XQWHUVFKLHGOLFKH�:LVVHQVDUWHQ�LP�*HKLUQ�UHSUlVHQWLHUW��XQG�ZLH�YHUlQGHUQ�VLH�
VLFK�GXUFK�/HUQHQ"��
/HUQHQ�]HLJW�VLFK�DXV�NRJQLWLRQVZLVVHQVFKDIWOLFKHU�6LFKW�LQ�HLQHU�$QSDVVXQJ�
GHU�:LVVHQVVWUXNWXU�DQ�QHXH�$QIRUGHUXQJHQ��,Q�GHU�.RJQLWLRQVSV\FKRORJLH�
ZHUGHQ�XQWHUVFKLHGOLFKH�:LVVHQV]XVWlQGH�ZLH�]XP�%HLVSLHO�SUR]HGXUDOHV�XQG�
GHNODUDWLYHV�:LVVHQ�EHVFKULHEHQ��(UVWHUHV�LVW�+DQGOXQJVZLVVHQ�XQG�/HW]WHUHV�
LVW�VSUDFKOLFK�RGHU�ELOGOLFK�DEJHVSHLFKHUWHV�:LVVHQ��EHU�GLH�:HOW��*DQ]�DOO�
JHPHLQ�NDQQ�PDQ�VLFK�:LVVHQ�DOV�HLQH�YHUQHW]WH�6WUXNWXU�YRUVWHOOHQ�XQG�GD�
YRQ�DXVJHKHQ��GDVV�VLFK�GLH�1HW]ZHUNVWUXNWXU�PLW� MHGHU�$NWLYLHUXQJ�YHUlQ�
GHUW��/HUQHQ�VFKOlJW�VLFK� LP�1HW]ZHUN�GXUFK�GHQ�GDXHUKDIWHQ�$XIEDX�YRQ�
9HUELQGXQJHQ� ]ZLVFKHQ� HLQ]HOQHQ� :LVVHQVUHSUlVHQWDWLRQHQ� QLHGHU� XQG�
NDQQ�]XU�$XWRPDWLVLHUXQJ�VRZLH�]XU�([SOLNDWLRQ�YRQ�:LVVHQ�I�KUHQ��$XWR�



)RUVFKXQJVIUDJHVWHOOXQJHQ� ����
�
PDWLVLHUXQJ�EHGHXWHW�� GDVV� VLFK� HLQ]HOQH�:LVVHQVHOHPHQWH�RKQH�EHZXVVWH�
(QWVFKHLGXQJHQ� DXI� 6HLWHQ� GHV� /HUQHQGHQ� JHJHQVHLWLJ� DXIUXIHQ� XQG� GDV�
9HUKDOWHQ� VWHXHUQ��:LUG�DXWRPDWLVLHUWHV�:LVVHQ�]XU�%HZlOWLJXQJ�HLQHU�$Q�
IRUGHUXQJ� KHUDQJH]RJHQ�� NDQQ� GLHVH� ÅQHEHQEHL´� HUOHGLJW� ZHUGHQ�� VRGDVV�
GDPLW�JHLVWLJH�5HVVRXUFHQ�I�U�SDUDOOHOH�$NWLYLWlWHQ�]XU�9HUI�JXQJ�VWHKHQ��=XU�
$XWRPDWLVLHUXQJ�NRPPW�HV�GXUFK�GLH�ZLHGHUKROWH�$XVI�KUXQJ�GHU�JOHLFKHQ�
$NWLYLWlW�� (LQPDO� DXWRPDWLVLHUWHV� :LVVHQ� LVW� UHFKW� lQGHUXQJVUHVLVWHQW� XQG�
NDQQ�GDKHU�EHL�GHU�%HZlOWLJXQJ�QHXHU�$QIRUGHUXQJHQ�VRJDU�VW|UHQG�VHLQ��
([SOLNDWLRQ� EHGHXWHW�� GDVV�:LVVHQ� EHZXVVW� ]XJlQJOLFK� ZLUG� XQG� XQWHU�

+HUDQ]LHKXQJ�YRQ�6\PEROV\VWHPHQ��6SUDFKH��%LOGHU��0DWKHPDWLN��NRPPX�
QL]LHUW�ZHUGHQ� NDQQ��$XI� GHU�*UXQGODJH� YRQ� V\PEROLVFKHQ�5HSUlVHQWDWLR�
QHQ�N|QQHQ�JHLVWLJH�0DQLSXODWLRQHQ�DP�:LVVHQ�YRUJHQRPPHQ�ZHUGHQ��VR�
GDVV�HV�]XQHKPHQG�IOH[LEOHU�ZLUG�XQG�GDPLW�]XU�%HZlOWLJXQJ�QHXHU�$QIRU�
GHUXQJHQ� �3UREOHPO|VHQ�� KHUDQJH]RJHQ� ZHUGHQ� NDQQ�� ,P� $OOWDJ� ZHUGHQ�
VROFKH�9RUJlQJH�PLW�Å9HUVWHKHQ´��ÅGHU�*URVFKHQ�LVW�JHIDOOHQ´��RGHU�Å$KD�
(UOHEQLV´� EH]HLFKQHW�� .RJQLWLRQVZLVVHQVFKDIWOLFKH� =XJlQJH� ]X� GLHVHU� I�U�
GLH� 6FKXOH�ZRKO�ZLFKWLJVWHQ�)RUP�GHV�/HUQHQV� VLQG� QRFK� XQEHIULHGLJHQG��
XQG� YRQ� HLQHU� $XINOlUXQJ� GHU� QHXURSK\VLRORJLVFKHQ�*UXQGODJHQ� VLQG�ZLU�
QRFK�PHLOHQZHLW�HQWIHUQW��'HVVHQ�XQJHDFKWHW�KDW�GLH�/HKU�/HUQ�)RUVFKXQJ�
LQ�GHQ�OHW]WHQ�-DKUHQ�]DKOUHLFKH�%HGLQJXQJHQ�LGHQWLIL]LHUW��GLH�GLH�([SOLNDWLRQ��
DOVR�GDV�YHUVWlQGQLVYROOH�/HUQHQ��I|UGHUQ��6R�ZLVVHQ�ZLU�]XP�%HLVSLHO� LQ�
]ZLVFKHQ� UHFKW� JXW�� ZLH� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ� /HUQHUQ� JHVWDOWHW�
VHLQ�VROOWH��$XFK�GLH�*HVWDOWXQJ�YRQ�/|VXQJVEHLVSLHOHQ�RGHU�GLH�$QUHJXQJ�]X�
DQDORJHP� 'HQNHQ� GXUFK� .RQWUDVWLHUXQJ� YRQ� %HLVSLHOHQ� LVW� UHFKW� JXW� HU�
IRUVFKW��XQG�GLH�(UJHEQLVVH�ZHUGHQ�EHUHLWV�EHL�GHU�*HVWDOWXQJ�YRQ�/HUQJH�
OHJHQKHLWHQ�JHQXW]W���
'HU�9HUJOHLFK�GHU�+LUQDNWLYLWlWHQ�YRQ�0HQVFKHQ��GLH�LQ�HLQHU�YHUVWlQG�

QLVI|UGHUQGHQ� %HGLQJXQJ� JHOHUQW� KDEHQ�� PLW� 0HQVFKHQ�� I�U� GLH� GLHV� HKHU�
QLFKW�]XWULIIW��N|QQWH�]X�HLQHP�EHVVHUHQ�9HUVWlQGQLV�GHV�9HUVWHKHQV�EHLWUD�
JHQ��:LH�VLFK�$XWRPDWLVLHUXQJ�XQG�([SOLNDWLRQ�YRQ�:LVVHQ�GXUFK�/HUQHQ�LP�
*HKLUQ�QLHGHUVFKODJHQ��N|QQWH�VRZRKO�EHLP�)UHPGVSUDFKHQOHUQHQ�DOV�DXFK�
EHLP�(UZHUE�PDWKHPDWLVFKHU�.RPSHWHQ]HQ�UHFKW�JXW�XQWHUVXFKW�ZHUGHQ���

����:HUGHQ�GXUFK�/HUQHQ�DOOJHPHLQH�+LUQIXQNWLRQHQ�WUDLQLHUW"��
:HQQ�VLFK�HLQH�3HUVRQ�HWZDV�QLFKW�PHUNHQ�NDQQ�²�]XP�%HLVSLHO�HLQH�=DK�
OHQIROJH��HLQ�QHXHV�:RUW�RGHU�HLQH�'HILQLWLRQ�²��GDQQ�NDQQ�GLHV�XQWHU�%H]XJ�
DXI� XQWHUVFKLHGOLFKH�ZLVVHQVFKDIWOLFKH�.RQVWUXNWH� JDQ]� XQWHUVFKLHGOLFK� HU�
NOlUW�ZHUGHQ��,Q�GHU�/HKU�/HUQ�)RUVFKXQJ�Z�UGH�PDQ�VDJHQ��GDVV�GLHVHU�3HU�
VRQ�GDV�:LVVHQ�IHKOW��DQ�GDV�GLH�HLQJHKHQGH�,QIRUPDWLRQ�DQJHEXQGHQ�ZHUGHQ�
NDQQ��$XV�HLQHU�HKHU�IXQNWLRQDOHQ�3HUVSHNWLYH��GLH�DXFK�GLH�+LUQIRUVFKXQJ�
HLQQLPPW�� Z�UGH�PDQ� KLQJHJHQ� GDUDXI� YHUZHLVHQ�� GDVV� GLH� 3HUVRQ� LQ� LKUHU�
.RQ]HQWUDWLRQV�� RGHU�0HUNIlKLJNHLW� EHHLQWUlFKWLJW� LVW��9HUHLQIDFKW� JHVSUR�
FKHQ��Z�UGH�GLH�/HKU�/HUQ�)RUVFKXQJ�GLH�'HIL]LWH�HKHU�LQ�GHU�6RIWZDUH�VX�
FKHQ��ZlKUHQG�VLFK�GLH�1HXURZLVVHQVFKDIWHQ�DXI�GLH�+DUGZDUH�NRQ]HQWULHUHQ��
9RU� GHP�+LQWHUJUXQG� GHU�(UJHEQLVVH� GHU� HPSLULVFKHQ� /HKU�/HUQ�)RU�

VFKXQJ�LVW�GLH�.RQVWUXNWLRQ�HLQHU�:LVVHQVEDVLV�GHU�HLQ]LJ�P|JOLFKH�:HJ�]XU�
9HUEHVVHUXQJ�GHU�JHLVWLJHQ�.RPSHWHQ]HQ��$XV�GHU�3HUVSHNWLYH�GHU�HPSLUL�
VFKHQ�/HKU�/HUQ�)RUVFKXQJ�PXVV�JDQ]�NODU�GDYRU�JHZDUQW�ZHUGHQ��JHLVWLJH�



���� .DSLWHO����
 
.RPSHWHQ]HQ� LQ�GHU�6FKXOH�VR]XVDJHQ�DP�,QKDOW�YRUEHL��]XP�%HLVSLHO�PLW�
*HKLUQMRJJLQJ� RGHU� 0HWKRGHQWUDLQLQJ�� YHUEHVVHUQ� ]X� ZROOHQ�� $XI� GHU�
*UXQGODJH� NRJQLWLRQVSV\FKRORJLVFKHU� 7KHRULHQ� ]X� (UZHUE� XQG� 1XW]XQJ�
YRQ� :LVVHQ� ODVVHQ� VLFK� MHGRFK� NHLQH� $XVVDJHQ� �EHU� QHXURSK\VLRORJLVFKH�
$NWLYLHUXQJVSUR]HVVH�LP�*HKLUQ�PDFKHQ��2E�GDV�*HKLUQ�XQVSH]LILVFK�]XP�
%HLVSLHO� GXUFK�1HXURIHHGEDFN� �VLHKH�.DS�� ���� DXI� GDV� /HUQHQ� YRUEHUHLWHW�
ZHUGHQ�NDQQ��OlVVW�VLFK�QLFKW�DXI�GHU�(EHQH�GHU�:LVVHQVSV\FKRORJLH�NOlUHQ��
/DQJIULVWLJHV� =LHO� GHU� .RJQLWLRQVZLVVHQVFKDIW� ZLH� DXFK� GHU� /HKU�/HUQ�
)RUVFKXQJ�PXVV�HV�QDW�UOLFK�VHLQ��7KHRULHQ��EHU�GHQ�(UZHUE��GLH�5HSUlVHQ�
WDWLRQ�XQG�GLH�1XW]XQJ�YRQ�:LVVHQ�VR�]X�IRUPXOLHUHQ��GDVV�VLH�GLUHNW�DQ�
QHXURZLVVHQVFKDIWOLFKH�7KHRULHQ�DQNQ�SIHQ��'LHV�HUIRUGHUW�HLQHQ�LQWHUGLV�
]LSOLQlUHQ�$XVWDXVFK���

����:LH� YROO]LHKHQ�VLFK�.RQVROLGLHUXQJVSUR]HVVH�YRQ�*HOHUQWHP�XQWHU� J�QVWLJHQ�XQG�ZHQLJHU�
J�QVWLJHQ�8PVWlQGHQ"�
'LH�VFKXOLVFKH�ZLH�DXFK�GLH�DX�HUVFKXOLVFKH�8PJHEXQJ�ELHWHW�XQXQWHUEUR�
FKHQ�/HUQJHOHJHQKHLWHQ�DQ��DXV�GHQHQ�HLQH�$XVZDKO�JHWURIIHQ�ZHUGHQ�PXVV��
1LFKW� VHOWHQ� DEHU�ZHUGHQ� DXFK� GLH� DXVJHZlKOWHQ� /HUQ]LHOH� QLFKW� RGHU� QXU�
PLW�9HU]|JHUXQJ�HUUHLFKW��9LHOHV�ZLUG� VR�VFKQHOO�ZLHGHU�YHUJHVVHQ��GDVV� HV�
NHLQH�QDFKKDOWLJHQ�/HUQHIIHNWH� JLEW��0LW� DQGHUHQ�:RUWHQ��'LH�.RQVROLGLH�
UXQJ�YRQ�*HOHUQWHP�YHUOlXIW�KlXILJ�VXERSWLPDO��(LQH�8UVDFKH�KLHUI�U�NDQQ�
GLH�,QWHUIHUHQ]�YRQ�:LVVHQ�VHLQ��1HX�HLQJHKHQGH�,QIRUPDWLRQHQ�YHUKLQGHUQ�
GLH�.RQVROLGLHUXQJ�GHV�IULVFK�*HOHUQWHQ��'XUFK�HLQH�5XKHSDXVH�]XU�ULFKWL�
JHQ�=HLW�KlWWH�GHU�/HUQSUR]HVV�RSWLPLHUW�ZHUGHQ�N|QQHQ��,Q�GHU�QHXURZLV�
VHQVFKDIWOLFKHQ� )RUVFKXQJ� ]HLFKQHW� VLFK� GHU]HLW� DE�� GDVV� GHP� 6FKODI� EHL�
.RQVROLGLHUXQJVSUR]HVVHQ� HLQH� EHVRQGHUH� %HGHXWXQJ� ]XNRPPW�� )�U� GLH�
*HVWDOWXQJ� YRQ� VHOEVWRUJDQLVLHUWHQ� /HUQSUR]HVVHQ� VLQG� GHUDUWLJH� %HIXQGH�
YRQ� JUR�HP� ,QWHUHVVH�� 9LHOIDFK� ZLUG� LQ� QHXURZLVVHQVFKDIWOLFKHQ� 8QWHUVX�
FKXQJHQ�PLW�DUWLIL]LHOOHP�0DWHULDO�ZLH�]XP�%HLVSLHO�VLQQORVHQ�6LOEHQ�JHDUEHL�
WHW��(V�ZlUH�]X��EHUOHJHQ��RE�VWDWWGHVVHQ�VFKXOUHOHYDQWHV�0DWHULDO�ZLH�]XP�
%HLVSLHO� HQJOLVFKH�9RNDEHOQ�HLQJHVHW]W�ZHUGHQ�N|QQWH��([SHULPHQWHOO�NRQ�
WUROOLHUWH�9DULDWLRQHQ� LP�QDW�UOLFKHQ�8PIHOG� ELHWHQ� VLFK� EH]�JOLFK� GHU�(U�
IRUVFKXQJ�YRQ�.RQVROLGLHUXQJVSUR]HVVHQ�JHUDGH]X�DQ���

����:HOFKH�0|JOLFKNHLWHQ� GHU�)HKOHUYHUDUEHLWXQJ� JLEW� HV�� XQG�ZLH�ZLUNW� VLFK� GLHVH� DXI� GHQ�
ZHLWHUHQ�/HUQSUR]HVV�DXV"��
$P�$QIDQJ�HLQHV�/HUQSUR]HVVHV�VWHKW�GDV�9HUVDJHQ��(LQH�$QIRUGHUXQJ�NDQQ�
JDU�QLFKW�RGHU�QXU�XQ]XUHLFKHQG�EHZlOWLJW�ZHUGHQ��0LW�DQGHUHQ�:RUWHQ��(V�
NRPPW�]X�)HKOHUQ��'LH�9HUDUEHLWXQJ�YRQ�)HKOHUU�FNPHOGXQJHQ�LVW�HLQ�HVVHQ�
]LHOOHU� %HVWDQGWHLO� GHV� /HUQHQV�� XQG� DXV� GHU� HPSLULVFKHQ� /HKU�/HUQ�)RU�
VFKXQJ� LVW� EHNDQQW��GDVV�KLHU� JUR�H� LQWHULQGLYLGXHOOH�8QWHUVFKLHGH�]X�EHR�
EDFKWHQ� VLQG��=XP�8PJDQJ�PLW� )HKOHUQ� EHLP� VFKXOLVFKHQ�/HUQHQ� JLEW� HV�
JUR�HQ� )RUVFKXQJVEHGDUI�� *HJHQZlUWLJ� LVW� QXU� UXGLPHQWlU� JHNOlUW�� XQWHU�
ZHOFKHQ�8PVWlQGHQ�HV�I�U�GHQ�/HUQSUR]HVV�VLQQYROO�VHLQ�NDQQ��6FK�OHU�)HK�
OHU�PDFKHQ�]X�ODVVHQ��XQG�ZR�)HKOHU�YHUPLHGHQ�ZHUGHQ�VROOWHQ��ZHLO�VLH�VLFK�
QHJDWLY� DXI� GHQ�ZHLWHUHQ� /HUQYHUODXI� DXVZLUNHQ��:LH� VLFK� HLQ� SURGXNWLYHU�
XQG�HLQ�ZHQLJHU�SURGXNWLYHU�8PJDQJ�PLW�)HKOHUQ�LP�*HKLUQ�GHV�/HUQHQGHQ�
DEELOGHQ��LVW�I�U�GLH�/HKU�/HUQ�)RUVFKXQJ�YRQ�JUR�HP�,QWHUHVVH���



)RUVFKXQJVIUDJHVWHOOXQJHQ� ����
�
����.|QQHQ� LQWHULQGLYLGXHOOH�8QWHUVFKLHGH� LQ� GHU�(IIL]LHQ]� GHU�*HKLUQIXQNWLRQHQ� DXI� GHU�

(EHQH�GHU�NRUWLNDOHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�NRPSHQVLHUW�ZHUGHQ"��
$XV� GHU�([SHUWLVHIRUVFKXQJ�� GHU� )RUVFKXQJ� ]XU� JHLVWLJHQ�(QWZLFNOXQJ� LP�
.LQGHVDOWHU�XQG�GHU�)RUVFKXQJ�]XU�/HLVWXQJVHQWZLFNOXQJ�LQ�GHU�6FKXOH�� LVW�
EHNDQQW��GDVV�HLQH�JXW�VWUXNWXULHUWH��HODERULHUWH�:LVVHQVEDVLV�HLQH�QRWZHQGL�
JH�XQG�KLQUHLFKHQGH�%HGLQJXQJ�I�U�/HLVWXQJ�LVW��6REDOG�9RUZLVVHQ�DOV�3Ul�
GLNWRU�HLQEH]RJHQ�ZLUG��YHUOLHUHQ�,QWHOOLJHQ]XQWHUVFKLHGH�I�U�GLH�(UNOlUXQJ�
YRQ�/HLVWXQJVXQWHUVFKLHGHQ�DQ�%HGHXWXQJ��'LHVH�(UJHEQLVVH�]LHKHQ�QDW�U�
OLFK� NHLQHVZHJV� GLH�([LVWHQ]� YRQ� ,QWHOOLJHQ]XQWHUVFKLHGHQ� LQ�=ZHLIHO��8Q�
EHVWULWWHQ�LVW��GDVV�GLH�LQ�,QWHOOLJHQ]WHVWV�DEJHELOGHWHQ�/HLVWXQJVXQWHUVFKLHGH�
LKUH�*UXQGODJH� LQ�GHU�(IIL]LHQ]�YRQ�+LUQIXQNWLRQHQ�KDEHQ�� GLH�ZLHGHUXP�
WHLOZHLVH� JHQHWLVFKHQ� 8UVSUXQJV� VLQG�� $XFK� ZHQQ� VLFK� DXI� GHU� /HLVWXQJV�
HEHQH� EHL� KLQUHLFKHQGHP�9RUZLVVHQ� NHLQH� (LQIO�VVH� YRQ� ,QWHOOLJHQ]XQWHU�
VFKLHGHQ�]HLJHQ��N|QQWHQ�VLFK�GRFK�LQWHOOLJHQWH�XQG�ZHQLJHU�LQWHOOLJHQWH�3HU�
VRQHQ�LQ�GHU�$UW�GHU�,QIRUPDWLRQVYHUDUEHLWXQJ�DXI�NRUWLNDOHU�(EHQH�XQWHU�
VFKHLGHQ��(LQ�%OLFN� LQ�GDV�*HKLUQ�YRQ�XQWHUVFKLHGOLFK� LQWHOOLJHQWHQ�3HUVR�
QHQ��GLH�$XIJDEHQ�DXV�*HELHWHQ�EHDUEHLWHQ��I�U�GLH�VLH�UHLFKKDOWLJHV�9RUZLV�
VHQ�PLWEULQJHQ��NDQQ�LQWHUHVVDQWH�(UNHQQWQLVVH�]XU�)UDJH�GHU�9HUDQNHUXQJ�
YRQ�,QWHOOLJHQ]XQWHUVFKLHGHQ�LP�*HKLUQ�OLHIHUQ���

����/DVVHQ�VLFK�8QWHUVFKLHGH�LQ�GHQ�/HUQYHUOlXIHQ�DXI�8QWHUVFKLHGH�LQ�GHU�NRUWLNDOHQ�,QIRU�
PDWLRQVYHUDUEHLWXQJ�]XU�FNI�KUHQ"��
2E�HUIROJUHLFK� JHOHUQW�ZXUGH�� ]HLJW� VLFK� LQ�)RUP�YRQ�/HLVWXQJVVWHLJHUXQJ��
(LQH�$QIRUGHUXQJ��GLH�]XYRU�QLFKW�EHZlOWLJW�ZHUGHQ�NRQQWH��NDQQ�QXQ�EH�
ZlOWLJW�ZHUGHQ��'LH�GDI�U�EHQ|WLJWH�=HLW�NDQQ�VHKU�VWDUN�YDULLHUHQ��(LQ�HLQ]L�
JHU�/HUQGXUFKJDQJ� NDQQ�EHUHLWV� ]XP�=LHO� I�KUHQ�� DEHU� HV� NDQQ� DXFK� VHLQ��
GDVV�HUVW�GLH�DXVGDXHUQGH�XQG�YRQ�YLHOHQ�5�FNVFKOlJHQ�EHJOHLWHWH�%HVFKlIWL�
JXQJ�PLW�GHP�/HUQJHJHQVWDQG�]XP�(UIROJ�I�KUW��,Q�GHU�/HKU�/HUQ�)RUVFKXQJ�
XQWHUVFKHLGHW�PDQ�]ZLVFKHQ�/HUQHQ�XQG�/HLVWXQJ��ZHLO�GDYRQ�DXVJHJDQJHQ�
ZLUG��GDVV�VLFK�EHUHLWV�JUXQGOHJHQGH�9HUlQGHUXQJHQ�LQ�GHU�:LVVHQVVWUXNWXU�
YROO]LHKHQ��QRFK�HKH�GDV�/HLVWXQJVNULWHULXP�HUUHLFKW�ZLUG��$XFK�ZHQQ�]XP�
%HLVSLHO�HUVW�DOV�)ROJH�HLQHV�$KD�(UOHEQLVVHV�HLQ�DEUXSWHU�/HLVWXQJVDQVWLHJ�
]X� EHREDFKWHQ� LVW�� ZXUGH� ]XYRU� EHUHLWV� JHOHUQW��$OOHUGLQJV� LVW� GLH�8QWHU�
VFKHLGXQJ� ]ZLVFKHQ�/HLVWXQJ� XQG�/HUQHQ� HLQH� UHLQ� WKHRUHWLVFKH�� VRODQJH�
/HLVWXQJ� GHU� HLQ]LJH� ,QGLNDWRU� I�U� /HUQHQ� LVW��0LW� HLQLJHU�0�KH� NDQQ� HV�
]ZDU�PDQFKPDO�JHOLQJHQ��EHUHLWV�9RUOlXIHUOHLVWXQJHQ�I�U�HLQHQ�HUIROJUHLFKHQ�
/HUQSUR]HVV�]X�LGHQWLIL]LHUHQ��DEHU�GD]X�EHGDUI�HV�HLQHU�VHKU�LQWHQVLYHQ�XQG�
]HLWDXIZlQGLJHQ�$XVHLQDQGHUVHW]XQJ�PLW� GHP� MHZHLOLJHQ� ,QKDOWVJHELHW��)�U�
GLH� /HKU�/HUQ�)RUVFKXQJ� ZlUH� HV� YRQ� DX�HURUGHQWOLFKHP� *HZLQQ�� ZHQQ�
PDQ�VFKRQ�YRU�(UUHLFKHQ�GHV�/HLVWXQJVNULWHULXPV�,QGLNDWRUHQ�I�U�HLQHQ�HU�
IROJUHLFKHQ�/HUQSUR]HVV�ILQGHQ�N|QQWH���

����/DVVHQ�VLFK�XQWHUVFKLHGOLFKH�NRUWLNDOH�$NWLYLWlWHQ�LQ�$EKlQJLJNHLW�YRP�$XIJDEHQIRUPDW�
ILQGHQ"��
,P�%HUHLFK�GHU�/RJLN��GHU�0DWKHPDWLN�XQG�GHU�1DWXUZLVVHQVFKDIWHQ�ZXUGH�
LQ�VHKU�YLHOHQ�8QWHUVXFKXQJHQ�DQ�XQWHUVFKLHGOLFKHQ�$OWHUVJUXSSHQ�QDFKJH�
ZLHVHQ��GDVV�GLH�6FKZLHULJNHLW�EHL�IRUPDO�JOHLFKHQ�$XIJDEHQ�LQ�$EKlQJLJNHLW�
YRP�.RQWH[W�XQG�GHU�6LWXDWLRQ�VHKU�VWDUN�YDULLHUHQ�NDQQ��'LHV�LVW�EHLVSLHOV�



���� .DSLWHO����
 
ZHLVH�EHL�PDWKHPDWLVFKHQ�7H[WDXIJDEHQ�GHU�)DOO��(LQH�P|JOLFKH�(UNOlUXQJ�
KLHUI�U� LVW�� GDVV� LQ� .RQWH[WHQ�� LQ� GHQHQ� GLH� =DKOHQ� DOV� ,QVWUXPHQWH� ]XP�
=lKOHQ�YHUVWDQGHQ�ZHUGHQ�N|QQHQ��DQ�VR�JHQDQQWH�SULYLOHJLHUWH�QXPHULVFKH�
.RQ]HSWH� DQJHNQ�SIW� ZHUGHQ� NDQQ�� $XFK� $XIJDEHQ�� LQ� GHQHQ� QDW�UOLFKH�
+lXILJNHLWHQ� YRUNRPPHQ�� VLQG� GHXWOLFK� HLQIDFKHU� DOV�:DKUVFKHLQOLFKNHLWV�
DXIJDEHQ�� ,QWUDLQGLYLGXHOOH�8QWHUVFKLHGH� LQ� GHQ�+LUQDNWLYLWlWHQ� LQ�$EKlQ�
JLJNHLW�YRP�$XIJDEHQIRUPDW�N|QQWHQ�LQ�YLHOHUOHL�+LQVLFKW�$XIVFKOXVV�JHEHQ�
�EHU�GLH�)XQNWLRQVZHLVH�GHV�PHQVFKOLFKHQ�*HKLUQV��'D�DXI�GHU�/HLVWXQJV�
HEHQH� VHKU� JUR�H� 'LVNUHSDQ]HQ� LQ� GHU� %HDUEHLWXQJ� YRQ� $XIJDEHQ� XQWHU�
VFKLHGOLFKHQ� )RUPDWV� ]X� EHREDFKWHQ� VLQG�� VROOWHQ� VLFK� GLHVH� 8QWHUVFKLHGH�
DXFK�LQ�GHU�+LUQDNWLYLHUXQJ�]HLJHQ��

����:LH�YHUlQGHUQ�VLFK�+LUQIXQNWLRQHQ�LQ�$EKlQJLJNHLW�YRQ�/HUQXPJHEXQJHQ"��
%HL�GHU�*HVWDOWXQJ�XQG�9RUJDEH�YRQ�/HUQPDWHULDO�JLEW�HV�VHKU�YLHOH�XQWHU�
VFKLHGOLFKH�2SWLRQHQ��]XP�%HLVSLHO�KLQVLFKWOLFK�GHU�)UDJH�QDFK�GHU�,QWHJUD�
WLRQ�YRQ�%LOGHUQ�XQG�7H[WHQ��,Q�GHU�/HKU�/HUQ�)RUVFKXQJ�ZLUG�LQVEHVRQGH�
UH�GLH�*HVWDOWXQJ�YRQ�FRPSXWHUJHVW�W]WHQ�/HUQJHOHJHQKHLWHQ�YRU�GHP�+LQ�
WHUJUXQG� HLQHU� RSWLPDOHQ� $XVQXW]XQJ� GHV� $UEHLWVJHGlFKWQLVVHV� GLVNXWLHUW��
:LH� VLFK� YLVXHOO� XQG� DXGLWLY� GDUJHERWHQH� ,QIRUPDWLRQHQ� VLQQYROO� HUJlQ]HQ�
N|QQHQ��ZLUG� LQVEHVRQGHUH�XQWHU�%HU�FNVLFKWLJXQJ�GHV�$UEHLWVVSHLFKHUPR�
GHOOV� YRQ�%DGGHOH\� �VLHKH�.DS�� ��� HUIRUVFKW�� (LQ�%OLFN� LQ� GDV�*HKLUQ� YRQ�
3HUVRQHQ�� GLH� VLFK� LQ� HLQHU� QDFK� NRJQLWLRQVZLVVHQVFKDIWOLFKHQ� 3ULQ]LSLHQ�
NRQVWUXLHUWHQ�/HUQJHOHJHQKHLW�EHILQGHQ��NDQQ�+LQZHLVH�GDUDXI�JHEHQ��RE�GLH�
WKHRUHWLVFKHQ�$QQDKPHQ��GLH� LQ�GLH�*HVWDOWXQJ�GLHVHU�/HUQJHOHJHQKHLW�HLQ�
JHJDQJHQ� VLQG�� LKUH� %HUHFKWLJXQJ� KDEHQ�� &RPSXWHUJHVW�W]WH� /HUQJHOHJHQ�
KHLWHQ�N|QQHQ�VR�JHVWDOWHW�ZHUGHQ��GDVV�GLH�PHWKRGLVFKHQ�9RUDXVVHW]XQJHQ�
I�U�GLH�(UIDVVXQJ�YRQ�+LUQDNWLYLWlWHQ�HUI�OOW�VLQG��

����� $EVFKOLH�HQGH�%HZHUWXQJ�XQG�(PSIHKOXQJHQ�I�U�GLH�
)RUVFKXQJVI|UGHUXQJ��

2EZRKO�NXU]IULVWLJ�QLFKW�]X�HUZDUWHQ�LVW��GDVV�VLFK�VFKXOLVFKHV�/HUQHQ�PLW�+LOIH�
GHU� +LUQIRUVFKXQJ� RSWLPLHUHQ� OlVVW�� NDQQ� GRFK� GDYRQ� DXVJHJDQJHQ� ZHUGHQ��
GDVV�0HWKRGHQ�GHU�+LUQIRUVFKXQJ�]XN�QIWLJ�GD]X�EHLWUDJHQ��PDQFKH�$VSHNWH�
GHV� VFKXOLVFKHQ� /HUQHQV� EHVVHU� HUNOlUHQ� ]X� N|QQHQ��*OHLFK]HLWLJ� N|QQHQ�%H�
IXQGH�XQG�)RUVFKXQJVSDUDGLJPHQ�GHU�/HKU�/HUQ�)RUVFKXQJ�LKUHQ�%HLWUDJ�GD]X�
OHLVWHQ�� W\SLVFK� PHQVFKOLFKH� +LUQIXQNWLRQHQ� EHVVHU� ]X� YHUVWHKHQ�� (V� VROOWHQ�
9RUDXVVHW]XQJHQ�I�U�LQWHUGLV]LSOLQlUH�'LVNXVVLRQHQ�JHVFKDIIHQ�ZHUGHQ��DXV�GH�
QHQ� VLFK� GDQQ� LQWHUHVVDQWH� XQG� XPVHW]EDUH� )UDJHVWHOOXQJHQ� HQWZLFNHOQ�� =XP�
JHJHQZlUWLJHQ�=HLWSXQNW�Z�UGH�HLQH�VLQQYROOH�)|UGHUXQJ�GDULQ�EHVWHKHQ��P|J�
OLFKVW�YLHOH�LQWHUHVVLHUWH�:LVVHQVFKDIWOHU�DXV�XQWHUVFKLHGOLFKHQ�'LV]LSOLQHQ�LQ�GLH�
'LVNXVVLRQ� HLQ]XEH]LHKHQ�� (UJHEQLVVH� XQG� 3DUDGLJPHQ� DXV� XQWHUVFKLHGOLFKHQ�
)RUVFKXQJVULFKWXQJHQ�VROOWHQ�LQ�JHPHLQVDPHQ�:RUNVKRSV�DXVJHWDXVFKW�ZHUGHQ�
XQG� DXI� GLHVHU� *UXQGODJHQ� N|QQWHQ� HUIROJYHUVSUHFKHQGH� )RUVFKXQJVIUDJHQ�
SUl]LVLHUW�XQG�DXI�LKUH�0DFKEDUNHLW�KLQ��EHUSU�IHQ�ZHUGHQ���
,Q�GHU�NRQNUHWHQ�8PVHW]XQJ�N|QQWH�GLHV�ZLH�IROJW�DXVVHKHQ��0LQGHVWHQV�HL�

QH�3HUVRQ�DXV�GHU�/HKU�/HUQ�)RUVFKXQJ�XQG�HLQH�3HUVRQ�DXV�GHU�QHXURZLVVHQ�
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�
VFKDIWOLFKHQ�)RUVFKXQJ�EHDQWUDJHQ�EHLP�%0%)�0LWWHO�I�U�HLQHQ�:RUNVKRS��]X�
GHP� LQ�� XQG� DXVOlQGLVFKH� :LVVHQVFKDIWOHU� HLQJHODGHQ� ZHUGHQ�� $XI� GLHVHP�
:RUNVKRS�VROOWHQ�NRQNUHWH�'HVLJQV�JHSODQW�XQG�.RRSHUDWLRQHQ�HWDEOLHUW�ZHU�
GHQ��'HU�:RUNVKRS�ZLUG�UHFKW]HLWLJ�DXI�GHU�+RPHSDJH�EHNDQQW�JHJHEHQ�XQG�
ELVKHU�QLFKW�DQJHVSURFKHQH�:LVVHQVFKDIWOHU�N|QQHQ�GLH�7HLOQDKPH�EHDQWUDJHQ���
,P� $QVFKOXVV� DQ� HLQHQ�:RUNVKRS� N|QQHQ� $QWUlJH� DXI� )RUVFKXQJVI|UGH�

UXQJ�I�U�NRQNUHWH�8QWHUVXFKXQJHQ�JHVWHOOW�ZHUGHQ��'LH�8QWHUVXFKXQJHQ�VROOWHQ�
VR�DQJHOHJW�VHLQ��GDVV�DP�(QGH�GHU�/DXI]HLW�GHV�3URMHNWV�HLQH�3XEOLNDWLRQ�EHL�
HLQHU� LQWHUQDWLRQDOHQ�=HLWVFKULIW�PLW� 3HHU�5HYLHZV\VWHP� HLQJHUHLFKW�ZLUG��'LH�
*HQHKPLJXQJ�YRQ�)ROJHDQWUlJHQ�KlQJW�LP�:HVHQWOLFKHQ�YRQ�GHU�4XDOLWlW�GHU�
=HLWVFKULIWHQSXEOLNDWLRQHQ�DE��
$OOH�DQ�GHU�%0%)�/HLWYLVLRQ�Å'DV�'HQNHQ�YHUVWHKHQ´�EHWHLOLJWHQ�'LV]LSOLQHQ�

VROOWHQ�GDU�EHU�KLQDXV�DXIJHUXIHQ�ZHUGHQ�� LP�NRQVWUXNWLYHQ�'LVNXUV�QHXH��GLH�
ELVKHULJHQ�*UHQ]HQ�GHV�)DFKHV��EHUZLQGHQGH�)RUVFKXQJVIUDJHVWHOOXQJHQ�XQG�
�DQVlW]H� ]X� HQWZLFNHOQ�� ,QVRIHUQ� EHVFKUHLEHQ� GLH� LQ� .DSLWHO� ������ EHQDQQWHQ�
)UDJHVWHOOXQJHQ� DXFK�QLFKW� HLQ� LQ� VLFK� DEJHVFKORVVHQHV�)RUVFKXQJVSURJUDPP��
VRQGHUQ� VLH�ELOGHQ�GHQ�$XIWDNW� I�U� HLQHQ�G\QDPLVFKHQ�)RUVFKXQJVSUR]HVV�� LQ�
GHP�VLFK�DOOH�%HWHLOLJWHQ�RIIHQ�QHXHQ�(QWZLFNOXQJHQ�LQ�GHQ�MHZHLOLJHQ�7HLOGLV]L�
SOLQHQ�]XZHQGHQ�XQG�VLH�NRQVWUXNWLY�DXIQHKPHQ�XQG�ZHLWHUHQWZLFNHOQ�P�VVHQ��
�



��
/LWHUDWXU�
$FNHUPDQ��3��/����������,QGLYLGXDO�GLIIHUHQFHV�LQ�LQIRUPDWLRQ�SURFHVVLQJ��$Q�LQYHVWLJD�

WLRQ�RI�LQWHOOHFWXDO�DELOLWLHV�DQG�WDVN�SHUIRUPDQFH��,QWHOOLJHQFH���������������
$FNHUPDQ��3��/���%HLHU��0��(���	�%R\OH��0��2����������,QGLYLGXDO�GLIIHUHQFHV�LQ�ZRUNLQJ�

PHPRU\�ZLWKLQ�D�QRPRORJLFDO�QHWZRUN�RI�FRJQLWLYH�DQG�SHUFHSWXDO� VSHHG�DELOLWLHV��
-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\��*HQHUDO����������������

$LQH��&��-����������$�FRQFHSWXDO�RYHUYLHZ�RI�FULWLTXH�RI�IXQFWLRQDO�QHXURLPDJLQJ�WHFK�
QLTXHV� LQ� KXPDQV�� ,�� 05,�I05,� DQG� 3(7�� &ULWLFDO� 5HYLHZV� LQ� 1HXURELRORJ\�� ���
����������

$OSHUW��1��0���%DGJDL\DQ��5��'���/LYQL��(���	�)LVFKPDQ��$��-����������$�QRYHO�PHWKRG�
IRU�QRQ�LQYDVLYH�GHWHFWLRQ�RI�QHXURPRGXODWRU\�FKDQJHV�LQ�VSHFLILF�QHXURWUDQVPLWWHU�
V\VWHPV��1HXUR,PDJH������������������

$O]KHLPHU��$����������hEHU�HLQH�HLJHQDUWLJH�(UNUDQNXQJ�GHU�+LUQULQGH��$OOJHPHLQH�=��
3V\FKLDWULH�3V\FKLVFK�*HULFKWOLFKH�0HG����������������

$QGHUVHQ�� 6�� /�� �������� 7UDMHFWRULHV� RI� EUDLQ� GHYHORSPHQW�� SRLQW� RI� YXOQHUDELOLW\� RU�
ZLQGRZ�RI�RSSRUWXQLW\"�1HXURVFLHQFH�DQG�%LREHKDYLRUDO�5HYLHZV�������������

$QGUHDVHQ�� 1�� &��� 2·/HDU\�� '�� 6��� $UQGW�� 6��� &L]DGOR�� 7��� 5H]DL�� .���:DWNLQV�� *�� /���
%ROHV�3RQWR��/��/���	�+LFKZD��5��'�������D���,��3(7�VWXGLHV�RI�PHPRU\��QRYHO�DQG�
SUDFWLFHG�IUHH�UHFDOO�RI�FRPSOH[�QDUUDWLYHV��1HXUR,PDJH��������������

$QGUHDVHQ�� 1�� &��� 2·/HDU\�� '�� 6��� &L]DGOR�� 7��� $UQGW�� 6��� 5H]DL�� .���:DWNLQV�� *�� /���
%ROHV�3RQWR��/��/���	�+LFKZD��5��'�� �����E��� ,,��3(7� VWXGLHV�RI�PHPRU\�� QRYHO�
YHUVXV�SUDFWLFHG�IUHH�UHFDOO�RI�ZRUG�OLVWV��1HXUR,PDJH��������������

$QWRQRYD��(���6KDUPD��7���0RUULV��5���	�.XPDUL��9����������7KH�UHODWLRQVKLS�EHWZHHQ�
EUDLQ�VWUXFWXUH�DQG�QHXURFRJQLWLRQ�LQ�VFKL]RSKUHQLD��D�VHOHFWLYH�UHYLHZ��6FKL]RSKUH�
QLD�5HVHDUFK���������������

$WNLQVRQ��5��&���	�6KLIIULQ��5��0����������+XPDQ�PHPRU\���$�SURSRVHG�V\VWHP�DQ�LWV�
FRQWURO�SURFHVVHV��,Q�.��:��6SHQFH��(G����7KH�SV\FKRORJ\�RI�OHDUQLQJ�DQG�PRWLYD�
WLRQ��$GYDQFHV�LQ�UHVHDUFK�DQG�WKHRU\��SS�����������1HZ�<RUN��$FDGHPLF�3UHVV��

%DGGHOH\��$����������7KH�IUDFWLRQDWLRQ�RI�ZRUNLQJ�PHPRU\��3URF��1DWO��$FDG��6FL��86$��
������������������

%DGGHOH\��$��'�� ��������7KH�HSLVRGLF�EXIIHU��$�QHZ�FRPSRQHQW�RI�ZRUNLQJ�PHPRU\"�
7UHQGV�LQ�&RJQLWLYH�6FLHQFHV��������������

%DGGHOH\��$��'�� �������� ,V�ZRUNLQJ�PHPRU\� VWLOO�ZRUNLQJ"�(XURSHDQ�3V\FKRORJLVW�� ���
�������

%DGGHOH\��$�� �����D���:RUNLQJ�PHPRU\� DQG� ODQJXDJH�� DQ� RYHUYLHZ�� -RXUQDO� RI�&RP�
PXQLFDWLRQ�'LVRUGHUV���������������

%DGGHOH\�� $�� �����E���:RUNLQJ�PHPRU\�� /RRNLQJ� EDFN� DQG� ORRNLQJ� IRUZDUG��1DWXUH�
5HYLHZV�1HXURVFLHQFH��������������

%DGGHOH\��$��'���	�+LWFK��*��-����������:RUNLQJ�PHPRU\��,Q�*��$��%RZHU��(G����5HFHQW�
DGYDQFHV� LQ� OHDUQLQJ� DQG� PRWLYDWLRQ� �9RO�� ��� SS�� �������� 1HZ� <RUN�� $FDGHPLF�
3UHVV��

%DLUG��$��$���.DJDQ��-���*DXGHWWH��7���:DO]��.��$���+HUVKODJ��1���	�%RDV��'��$����������
)URQWDO� OREH� DFWLYDWLRQ� GXULQJ� REMHFW� SHUPDQHQFH�� 'DWD� IURP� QHDU�LQIUDUHG� VSHF�
WURVFRS\��1HXUR,PDJH������������������

%DUWHQVWHLQ�� 3�� �������� 3(7� LQ� QHXURVFLHQFH�²�GRSDPLQHUJLF��*$%$�EHQ]RGLD]HSLQH��
DQG�RSLDWH�V\VWHP��1XNOHDUPHGL]LQ�1XFOHDU�0HGLFLQH��������������

%DVDU��(���%DVDU�(URJOX��&���.DUDNDV��6���	�6FK�UPDQQ��0����������*DPPD��DOSKD��GHOWD��
DQG� WKHWD� RVFLOODWLRQV� JRYHUQ� FRJQLWLYH� SURFHVVHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3V\�
FKRSK\VLRORJ\����������������
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�
%DVDU�(URJOX��&���6WU�EHU��'���6FK�UPDQQ��0���6WDGOHU��0���	�%DVDU��(����������*DPPD�

EDQG�UHVSRQVHV� LQ� WKH�EUDLQ��$�VKRUW� UHYLHZ�RI�SV\FKRSK\VLRORJLFDO�FRUUHODWHV�DQG�
IXQFWLRQDO�VLJQLILFDQFH��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKRSK\VLRORJ\����������������

%DVWLDDQVHQ��0���	�+DJRRUW��3����������(YHQW�LQGXFHG�WKHWD�UHVSRQVHV�DV�D�ZLQGRZ�IRU�
WKH�G\QDPLFV�RI�PHPRU\��&RUWH[����������������

%DXPHUW�� -���.XQWHU��0���%UXQQHU��0���.UDXVV��6���%OXP��:���	�1HXEUDQG��0�� ��������
0DWKHPDWLNXQWHUULFKW�DXV�GHU�6LFKW�GHU�3,6$�6FK�OHULQQHQ�XQG��6FK�OHU�XQG�LKUHU�
/HKUNUlIWH��,Q�0��3UHQ]HO��-��%DXPHUW��:��%OXP��5��/HKPDQQ��'��/HXWQHU��0��1HX�
EUDQG�	�HW�DO���(GV�����3,6$�������'HU�%LOGXQJVVWDQG�GHU�-XJHQGOLFKHQ�LQ�'HXWVFK�
ODQG�²�(UJHEQLVVH� GHV� ]ZHLWHQ� LQWHUQDWLRQDOHQ� 9HUJOHLFKV� �SS�� ���������� 0�QVWHU��
:D[PDQQ���

%HUJHU�� +�� �������� hEHU� GDV� (OHNWURHQFHSKDORJUDPP� GHV�0HQVFKHQ�� $UFK�� 3V\FKLDW��
1HUY���.UDQNK�����������������

%LQGHU��-��5���)URVW��-��$���+DPPHNH��7��$���%HOOJRZDQ��3��6��)���5DR��6��0���	�&R[��5��
:�� ��������&RQFHSWXDO�SURFHVVLQJ�GXULQJ� WKH�FRQVFLRXV� UHVWLQJ� VWDWH��$� IXQFWLRQDO�
05,�VWXG\��-RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH��������������

%LUEDXPHU��1����������2SHUDQW�FRQWURO�RI�VORZ�FRUWLFDO�SRWHQWLDOV��D�WRRO�LQ�WKH�LQYHVWL�
JDWLRQ�RI� WKH�SRWHQWLDOV
�PHDQLQJ�DQG� LWV� UHODWLRQ� WR� DWWHQWLRQDO�G\VIXQFWLRQ�� ,Q�7��
(OEHUW��%��5RFNVWURK��:��/XW]HQEHUJHU��	�1��%LUEDXPHU� �(GV����6HOI�UHJXODWLRQ�RI�
WKH�EUDLQ�DQG�EHKDYLRXU��SS������������1HZ�<RUN��6SULQJHU���

%LUEDXPHU��1���(OEHUW��7���5RFNVWURK��%���	�/XW]HQEHUJHU��:����������%LRIHHGEDFN�RQ�
HYHQW�UHODWHG�SRWHQWLDOV�RI� WKH�EUDLQ�� ,QWHUQDWLRQDO� -RXUQDO�RI�3V\FKRORJ\����������
������

%LUEDXPHU��1���	�)ORU��+����������$SSOLHG�SV\FKRSK\VLRORJ\�DQG�OHDUQHG�SK\VLRORJLFDO�
UHJXODWLRQ��$SS�3V\FKRSK\VLRO�%LRIHHGEDFN��������������

%LUEDXPHU��1���*KDQD\LP��1���+LQWHUEHUJHU�� 7��� ,YHUVHQ�� ,��� .RWFKRXEH\��%���.XEOHU��
$���3HUHOPRXWHU��-���7DXE��(���	�)ORU��+����������$�VSHOOLQJ�GHYLFH�IRU�WKH�SDUDO\VHG��
1DWXUH�����������������

%ODNHPRUH��6�-���	�)ULWK��8����������7KH�OHDUQLQJ�EUDLQ��/HVVRQV�IRU�HGXFDWLRQ��/RQGRQ��
%ODFNZHOO��

%RDV��*����������1RQLQYDVLYH�LPDJLQJ�RI�WKH�EUDLQ��2SWLFV�	�3KRWRQLFV�1HZV��������������
%RHGHNHU��.����������'LH�(QWZLFNOXQJ�LQWXLWLYHQ�SK\VLNDOLVFKHQ�:LVVHQV�LP�.XOWXUYHU�

JOHLFK��'LVVHUWDWLRQ�DQJHQRPPHQ�DQ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ���
%URGPDQQ��.����������%HLWUlJH�]XU�KLVWRORJLVFKHQ�/RNDOLVDWLRQ�GHU�*URVVKLUQULQGH��9,��

0LWWHLOXQJ��'LH�&RUWH[JOLHGHUXQJ�GHV�0HQVFKHQ��-RXUQDO�I�U�3V\FKRORJLH�XQG�1HX�
URORJLH���������������

%URGPDQQ��.����������9HUJOHLFKHQGH�/RNDOLVDWLRQVOHKUH�GHU�*URVVKLUQULQGH��/HLS]LJ��-��
$��%DUWK���

%\UQHV�� -��3�� ��������0LQGV��EUDLQV��DQG� OHDUQLQJ��XQGHUVWDQGLQJ� WKH�SV\FKRORJLFDO�DQG�
HGXFDWLRQDO�UHOHYDQFH�RI�QHXURVFLHQWLILF�UHVHDUFK��1HZ�<RUN��*XLOIRUG�3UHVV���

&DEH]D�� 5���	�1\EHUJ�� /�� �������� ,PDJLQJ� &RJQLWLRQ� ,,�� $Q� HPSLULFDO� UHYLHZ� RI� ����
3(7�DQG�I05,�VWXGLHV��-RXUQDO�RI�&RJQLWLYH�1HXURVFLHQFH��������������

&DUSHQWHU�� 3�� $��� 	� -XVW��0�� $�� �������� 6HQWHQFH� FRPSUHKHQVLRQ�� $� SV\FKROLQJXLVWLF�
SURFHVVLQJ�PRGHO�RI�YHULILFDWLRQ��3V\FKRORJLFDO�5HYLHZ�������������

&DVH\��%��-���*LHGG��-��1���	�7KRPDV��.��0����������6WUXFWXUDO�DQG�IXQFWLRQDO�EUDLQ�GH�
YHORSPHQW� DQG� LWV� UHODWLRQ� WR� FRJQLWLYH� GHYHORSPHQW�� %LRORJLFDO� 3V\FKRORJ\�� ����
����������

&DVWHOODQRV��)��;���*LHGG��-��1���0DUFK��:��/���HW�DO����������4XDQWLWDWLYH�EUDLQ�PDJQHWLF�
UHVRQDQFH�LPDJLQJ�LQ�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��$UFK��*HQ��3V\FKLDWU\��
��������������
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&DVWHOOL��)���)ULWK��&��'���+DSSp��)���	�)ULWK��8����������$XWLVP��$VSHUJHU�V\QGURPH�DQG�

EUDLQ�PHFKDQLVPV� IRU� WKH� DWWULEXWLRQ� RI�PHQWDO� VWDWHV� WR� DQLPDWHG� VKDSHV�� %UDLQ��
����������������

&DVWUR�&DOGDV��$���3HWHUVVRQ��.��0���5HLV��$���6WRQH�(ODQGHU��6���	�,QJYDU��0�� ��������
7KH� LOOLWHUDWH� EUDLQ�� /HDUQLQJ� WR� UHDG� DQG� ZULWH� GXULQJ� FKLOGKRRG� LQIOXHQFHV� WKH�
IXQFWLRQDO�RUJDQL]DWLRQ�RI�WKH�DGXOW�EUDLQ��%UDLQ������������������

&ODUNH��-����������7KH�QHZ�VXSHUFRQGXFWLQJ�HOHFWURQLFV��,Q�+��:HLQVWRFN�	�5��:��5DO�
VWRQ��(GV�����7KH�QHZ�VXSHUFRQGXFWLQJ�HOHFWURQLFV��S��������'RUGUHFKW��.OXZHU��

&ROOHWWH��)���	�YDQ�GHU�/LQGHQ��0����������%UDLQ�LPDJLQJ�RI�WKH�FHQWUDO�H[HFXWLYH�FRP�
SRQHQW�RI�ZRUNLQJ�PHPRU\��1HXURVFLHQFH�DQG�%LREHKDYLRUDO�5HYLHZV���������������

&RORP�� 5��� 5HEROOR�� ,��� 3DODFLRV�� $��� -XDQ�(VSLQRVD�� 0��� 	� .\OORQHQ�� 3�� &�� ��������
:RUNLQJ�PHPRU\�LV��DOPRVW��SHUIHFWO\�SUHGLFWHG�E\�J��,QWHOOLJHQFH���������������

&RQZD\��$��5��$���&RZDQ��1���%XQWLQJ��0��)���7KHUULDXOW��'�� -���	�0LQNRII�� 6��5��%��
��������$�ODWHQW�YDULDEOH�DQDO\VLV�RI�ZRUNLQJ�PHPRU\�FDSDFLW\��VKRUW�WHUP�PHPRU\�
FDSDFLW\��SURFHVVLQJ�VSHHG��DQG�JHQHUDO�IOXLG�LQWHOOLJHQFH��,QWHOOLJHQFH���������������

&RQZD\��$��5��$���.DQH��0��-���	�(QJOH��5��:����������:RUNLQJ�PHPRU\�FDSDFLW\�DQG�
LWV�UHODWLRQ�WR�JHQHUDO�LQWHOOLJHQFH��7UHQGV�LQ�&RJQLWLYH�6FLHQFHV��������������

&RZDQ��0D[ZHOO��������'LH�(QWZLFNOXQJ�GHV�*HKLUQV��+HLGHOEHUJ��6SHNWUXP�GHU�:LV�
VHQVFKDIW������²������

'DQHPDQ��0���	�&DUSHQWHU�� 3��$�� �������� ,QGLYLGXDO� GLIIHUHQFHV� LQ�ZRUNLQJ�PHPRU\�
DQG�UHDGLQJ��-RXUQDO�RI�9HUEDO�/HDUQLQJ�DQG�9HUEDO�%HKDYLRU���������������

'DQHPDQ��0���	�0HULNOH�� 3��0�� ��������:RUNLQJ�PHPRU\� DQG� ODQJXDJH� FRPSUHKHQ�
VLRQ��$�PHWD�DQDO\VLV��3V\FKRQRPLF�%XOOHWLQ�DQG�5HYLHZ��������������

GH&KDUPV��5��&���&KULVWRII��.���*ORYHU��*��+���3DXO\��-��0���:KLWILHOG��6���	�*DEULHOL��-��'��(��
�������� /HDUQHG� UHJXODWLRQ� RI� VSDWLDOO\� ORFDOL]HG� EUDLQ� DFWLYDWLRQ� XVLQJ� UHDO�WLPH�
I05,��1HXUR,PDJH�������������������

'HLWPHU��-��:����������6LQG�*OLD]HOOHQ�DQ�GHU�V\QDSWLVFKHQ�hEHUWUDJXQJ�EHWHLOLJW"�1HX�
URIRUXP��������������

'HKDHQH�� 6�� �������� 7KH� QXPEHU� VHQVH�� 1HZ� <RUN�� 2[IRUG� 8QLYHUVLW\� 3UHVV�� &DP�
EULGJH��8.���3HQJXLQ�3UHVV���

'H/RDFKH��-��6���HW�DO����������6FDOH�HUURUV�RIIHU�HYLGHQFH�IRU�D�SHUFHSWLRQ�DFWLRQ�GLVVR�
FLDWLRQ�HDUO\�LQ�OLIH��6FLHQFH�������������������

'HQQHWW��'����������7KH�LQWHQWLRQDO�VWDQFH��&DPEULGJH��0$��0,7�3UHVV��
'XQFDQ��-���6HLW]��5��-���.RORGQ\��-���%RU��'���+HU]RJ��+���$KPHG��$���1HZHOO��)��1���	�

(PVOLH��+����������$�QHXUDO�EDVLV�IRU�JHQHUDO�LQWHOOLJHQFH��6FLHQFH����������������
(EUDKLPL�� 7��� 9HVLQ�� -�� �0���	�*DUFLD��*�� �������� %UDLQ�FRPSXWHU� LQWHUIDFH� LQ�PXOWL�

PHGLD�FRPPXQLFDWLRQ��,(((�6LJQDO�3URFHVVLQJ�0DJD]LQH����������������
(JQHU��7���	�*UX]HOLHU�� -��+�� ��������/HDUQHG�VHOI�UHJXODWLRQ�RI�((*�IUHTXHQF\�FRP�

SRQHQWV� DIIHFWV� DWWHQWLRQ� DQG� HYHQW�UHODWHG� EUDLQ� SRWHQWLDOV� LQ� KXPDQV�� 1HXURUH�
SRUW������������������

(JQHU��7���	�*UX]HOLHU��-��+����������(FRORJLFDO�YDOLGLW\�RI�QHXURIHHGEDFN��PRGXODWLRQ�
RI�VORZ�ZDYH�((*�HQKDQFHV�PXVLFDO�SHUIRUPDQFH��1HXURUHSRUW������������������

(JQHU��7���	�*UX]HOLHU��-��+����������((*�%LRIHHGEDFN�RI�ORZ�EHWD�EDQG�FRPSRQHQWV��
IUHTXHQF\�VSHFLILF� HIIHFWV� RQ�YDULDEOHV� RI� DWWHQWLRQ� DQG� HYHQW�UHODWHG�EUDLQ�SRWHQ�
WLDOV��&OLQ�1HXURSK\VLRO�����������������

(JQHU��7���6WUDZVRQ��(���	�*UX]HOLHU��-��+���LQ�SUHVV���((*�VLJQDWXUH�DQG�SKHQRPHQRO�
RJ\�RI�DOSKD�WKHWD�QHXURIHHGEDFN�WUDLQLQJ�YHUVXV�PRFN�IHHGEDFN��$SSOLHG�3V\FKR�
SK\VLRORJ\�DQG�%LRIHHGEDFN���

(QJOH��5��:��� 7XKROVNL�� 6��:���/DXJKOLQ�� -��(���	�&RQZD\��$��5��$�� ��������:RUNLQJ�
PHPRU\�� VKRUW�WHUP�PHPRU\�� DQG� JHQHUDO� IOXLG� LQWHOOLJHQFH�� $� ODWHQW�YDULDEOH� DS�
SURDFK��-RXUQDO�RI�([SHULPHQWDO�3V\FKRORJ\����������������
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�
)OHWFKHU��3��&���	�+HQVRQ��5��1��$����������)URQWDO�OREHV�DQG�KXPDQ�PHPRU\��,QVLJKWV�

IURP�IXQFWLRQDO�QHXURLPDJLQJ��%UDLQ����������������
)UDQN��0��-���6HHEHUJHU��/��&���	�2
5HLOO\��5��&����������%\�FDUURW�RU�E\�VWLFN��&RJQLWLYH�

UHLQIRUFHPHQW�OHDUQLQJ�LQ�3DUNLQVRQLVP��6FLHQFH�������������������
)ULWK��8����������:KDW�IUDPHZRUN�VKRXOG�ZH�XVH�IRU�XQGHUVWDQGLQJ�GHYHORSPHQWDO�GLV�

RUGHUV"�'HYHORSPHQWDO�1HXURSV\FKRORJ\����������������
)XFKV��7���%LUEDXPHU��1���/XW]HQEHUJHU��:���*UX]HOLHU��-��+���	�.DLVHU��-����������1HX�

URIHHGEDFN� WUHDWPHQW� IRU� DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\� GLVRUGHU� LQ� FKLOGUHQ�� D�
FRPSDULVRQ�ZLWK�PHWK\OSKHQLGDWH��$SSO�3V\FKRSK\VLRO�%LRIHHGE�������������

)XVWHU��-��0����������7KH�SUHIURQWDO�FRUWH[��$QDWRP\��SK\VLRORJ\��DQG�QHXURSV\FKRORJ\�
RI�WKH�IURQWDO�OREH��1HZ�<RUN��5DYHQ��

*DEULHOL��-��'��(����������&RJQLWLYH�1HXURVFLHQFH�RI�KXPDQ�PHPRU\��$QQXDO�5HYLHZ�RI�
3V\FKRORJ\��������������

*DUGQHU��+�� ��������)UDPHV�RI�PLQG�� WKH� WKHRU\�RI�PXOWLSOH� LQWHOOLJHQFHV��1HZ�<RUN��
%DVLF�%RRNV��

*DVHU�� &���	� 6FKODXJ��*�� �������� %UDLQ� VWUXFWXUHV� GLIIHU� EHWZHHQ�PXVLFLDQV� DQG� QRQ�
PXVLFLDQV��7KH�-RXUQDO�RI�1HXURVFLHQFH������������������

*HDU\��'��&����������6H[XDO�VHOHFWLRQ�DQG�VH[�GLIIHUHQFHV�LQ�PDWKHPDWLFDO�DELOLWLHV��%H�
KDYLRXUDO�DQG�%UDLQ�6FLHQFHV�������������������

*ROGPDQ��5��,���6WHUQ��-��0���(QJHO��-���-U���	�&RKHQ��0��6����������$FTXLULQJ�VLPXOWDQHRXV�
((*�DQG�IXQFWLRQDO�05,��&OLQLFDO�1HXURSK\VLRORJ\�������������������

*RVZDPL��8����������:K\�WKHRULHV�DERXW�GHYHORSPHQWDO�G\VOH[LD�UHTXLUH�GHYHORSPHQWDO�
GHVLJQV��7UHQGV�LQ�&RJQLWLYH�6FLHQFHV��������������

*RVZDPL��8����������1HXURVFLHQFH�DQG�HGXFDWLRQ��%ULWLVK�-RXUQDO�RI�(GXFDWLRQDO�3V\�
FKRORJ\�������������

*UDEQHU��5��+���)LQN��$���6WLSDFHN��$���1HXSHU��&���	�1HXEDXHU��$��&�� �������� ,QWHOOL�
JHQFH� DQG�ZRUNLQJ�PHPRU\� V\VWHPV��(YLGHQFH�RI� QHXUDO� HIILFLHQF\� LQ� DOSKD�EDQG�
(5'��&RJQLWLYH�%UDLQ�5HVHDUFK���������������

*UDEQHU��5��+���6WHUQ��(���	�1HXEDXHU��$��&����������:KHQ�LQWHOOLJHQFH�ORVHV�LWV�LPSDFW��
1HXUDO�HIILFLHQF\�GXULQJ�UHDVRQLQJ� LQ�D� IDPLOLDU�DUHD�� ,QWHUQDWLRQDO� -RXUQDO�RI�3V\�
FKRSK\VLRORJ\�������������

*UDIWRQ��6��7���0D]]LRWWD��-��&���3UHVW\��6���)ULVWRQ��.��-���)UDFNRZLDN��5��6���	�3KHOSV��
0��(�� ��������)XQFWLRQDO� DQDWRP\�RI�KXPDQ� SURFHGXUDO� OHDUQLQJ�GHWHUPLQHG�ZLWK�
UHJLRQDO�FHUHEUDO�EORRG�IORZ�DQG�3(7��-RXUQDO�RI�1HXURVFLHQFH�����������������

*UD\��-��5���	�7KRPSVRQ��3��0����������1HXURELRORJ\�RI�LQWHOOLJHQFH��VFLHQFH�DQG�HWK�
LFV��1DWXUH�5HYLHZV�1HXURVFLHQFH��������������

*XJHU��&��� 6FKO|JO��$���1HXSHU��&���:DOWHUVSDFKHU��'��� 6WUHLQ�� 7���	�3IXUWVFKHOOHU��*��
�������� 5DSLG� SURWRW\SLQJ� RI� DQ� ((*�EDVHG� %UDLQ�&RPSXWHU�,QWHUIDFH� �%&,���
,(((�7UDQVDFWLRQV�RQ�1HXUDO�6\VWHPV�DQG�5HKDELOLWDWLRQ�(QJLQHHULQJ����������������

+DELE��5���0F,QWRVK��$��5���	�7XOYLQJ��(�� �������� ,QGLYLGXDO�GLIIHUHQFHV� LQ� WKH� IXQF�
WLRQDO�QHXURDQDWRP\�RI�YHUEDO�GLVFULPLQDWLRQ�OHDUQLQJ�UHYHDOHG�E\�SRVLWURQ�HPLVVLRQ�
WRPRJUDSK\��$FWD�3V\FKRORJLFD����������������

+DLHU�� 5�� -�� �������� 3(7� VWXGLHV� RI� OHDUQLQJ� DQG� LQGLYLGXDO� GLIIHUHQFHV�� ,Q� -�� /��
0F&OHOODQG�	�5��6��6LHJOHU��0HFKDQLVPV�RI�FRJQLWLYH�GHYHORSPHQW��%HKDYLRUDO�DQG�
QHXUDO�SHUVSHFWLYHV��SS������������1HZ�-HUVH\��(UOEDXP��

+DLHU��5��-����������%UDLQ�LPDJLQJ�VWXGLHV�RI�LQWHOOLJHQFH��,QGLYLGXDO�GLIIHUHQFHV�DQG�QHX�
URELRORJ\�� ,Q� 5�� -�� 6WHUQEHUJ�� -�� /DXWUH\�	�7�� ,�� /XEDUW� �(GV����0RGHOV� RI� LQWHOOL�
JHQFH�� ,QWHUQDWLRQDO� SHUVSHFWLYHV� �SS�� ���������� :DVKLQJWRQ�� '&�� $PHULFDQ� 3V\�
FKRORJLFDO�$VVRFLDWLRQ�+DLHU��5��-���-XQJ��5��(���<HR��5��$���+HDG��.��	�$ONLUH��0��7��
��������6WUXFWXUDO�EUDLQ�YDULDWLRQ�DQG�JHQHUDO�LQWHOOLJHQFH��1HXUR,PDJH���������������
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+DLHU��5��-���6LHJHO��%��9���0DF/DFKODQ��$���6RGHUOLQJ��(���/RWWHQEHUJ��6���	�%XFKVEDXP��

0�� 6�� �����D��� 5HJLRQDO� JOXFRVH�PHWDEROLF� FKDQJHV� DIWHU� OHDUQLQJ� D� FRPSOH[� YLVX�
RVSDWLDO�PRWRU� WDVN�� D� SRVLWURQ�HPLVVLRQ� WRPRJUDSKLF� VWXG\��%UDLQ�5HVHDUFK�������
���������

+DLHU��5��-���6LHJHO��%��9���1XHFKWHUOHLQ��.��+���+D]OHWW��(���:X��-��&���3DHN��-���%URZQLQJ��
+��/���	�%XFKVEDXP��0��6����������&RUWLFDO�*OXFRVH�0HWDEROLF�5DWH�&RUUHODWHV�RI�$E�
VWUDFW�5HDVRQLQJ�DQG�$WWHQWLRQ�6WXGLHG�ZLWK�3RVLWURQ�(PLVVLRQ�7RPRJUDSK\��,QWHO�
OLJHQFH����������������

+DLHU��5��-���6LHJHO��%���7DQJ��&���$EHO��/���	�%XFKVEDXP��0��6�������E���,QWHOOLJHQFH�DQG�
FKDQJHV�LQ�UHJLRQDO�FHUHEUDO�JOXFRVH�PHWDEROLF�UDWH�IROORZLQJ�OHDUQLQJ��,QWHOOLJHQFH��
�������������

+D[E\�� -�� 9���*REELQL��0�� /��� )XUH\��0�� /��� ,VKDL�� $��� 6FKRXWHQ�� -�� /���	� 3LHWULQL�� 3��
��������'LVWULEXWHG�DQG�RYHUODSSLQJ�UHSUHVHQWDWLRQV�RI�IDFHV�DQG�REMHFWV�LQ�YHQWUDO�
WHPSRUDO�FRUWH[��6FLHQFH������������������

+HEE��'��2����������7KH�RUJDQL]DWLRQ�RI�EHKDYLRXU��1HZ�<RUN��:LOH\��
+HHJHU��'��-���	�5HVV��'����������:KDW�GRHV�I05,�WHOO�XV�DERXW�QHXURQDO�DFWLYLW\"�1DWXUH�

5HYLHZV�1HXURVFLHQFH���������������
+H\GHU��.���6XFKDQ��%���	�'DXP��,����������&RUWLFR�VXEFRUWLFDO�FRQWULEXWLRQV�WR�H[HFX�

WLYH�FRQWURO��$FWD�3V\FKRORJLFD����������������
+XWWHQORFKHU��3��5���'DEKRONDU��$��6����������5HJLRQDO�GLIIHUHQFHV�LQ�V\QDSWRJHQHVLV�LQ�

KXPDQ�FHUHEUDO�FRUWH[��-RXUQDO�RI�&RPSDUDWLYH�1HXURORJ\�����������������
-DFNVRQ��-��+����������&DVH�RI�ODUJH�FHUHEUDO�WXPRXU�ZLWKRXW�RSWLF�QHXULWLV�DQG�ZLWK�OHIW�

KHPLSOHJLD�DQG�LPSHUFHSWLRQ��5��/RQGRQ�2SKWKDO��+RVS��5HS��������������
-lQFNH�� /�� ��������0HWKRGHQ� GHU� %LOGJHEXQJ� LQ� GHU� 3V\FKRORJLH� XQG� GHQ� NRJQLWLYHQ�

1HXURZLVVHQVFKDIWHQ��%HUOLQ��.RKOKDPPHU���
-D\��7��0����������'RSDPLQH��$�SRWHQWLDO�VXEVWUDWH�IRU�V\QDSWLF�SODVWLFLW\�DQG�PHPRU\�

PHFKDQLVPV��3URJUHVV�LQ�1HXURELRORJ\����������������
-HQVHQ��$��5����������7KH�J�IDFWRU��WKH�VFLHQFH�RI�PHQWDO�DELOLW\��:HVWSRUW��&7��3UDHJHU��
-|EVLV��)����������1RQ�LQYDVLYH�LQIUDUHG�PRQLWRULQJ�RI�FHUHEUDO�DQG�P\RFDUGLDO�R[\JHQ�

VXIILFLHQF\�DQG�FLUFXODWRU\�SDUDPHWHUV��6FLHQFH�������������������
-RKQVRQ��0��+���0XQDNDWD��<���	�*LOPRUH��5��2����������%UDLQ�GHYHORSPHQW�DQG�FRJ�

QLWLRQ��$�UHDGHU��2[IRUG��%ODFNZHOO���
-RVW��.���%HLQKRII��8���+HQQLJKDXVHQ��(���	�5|VOHU��)����������)DFWV��UXOHV��DQG�VWUDWHJLHV�

LQ� VLQJOH�GLJLW�PXOWLSOLFDWLRQ��(YLGHQFH� IURP�HYHQW�UHODWHG�EUDLQ�SRWHQWLDOV��&RJQL�
WLYH�%UDLQ�5HVHDUFK����������������

.DLO��5���	�+DOO��/��.����������'LVWLQJXLVKLQJ�VKRUW�WHUP�PHPRU\�IURP�ZRUNLQJ�PHP�
RU\��0HPRU\�	�&RJQLWLRQ�����������

.DPL\D��-����������&RQVFLRXV�FRQWURO�RI�EUDLQZDYHV��3V\FKRO�7RGD\������������

.DQH��0��-���	�(QJOH��5��:����������7KH�UROH�RI�WKH�SUHIURQWDO�FRUWH[�LQ�ZRUNLQJ�PHP�
RU\�FDSDFLW\��H[HFXWLYH�DWWHQWLRQ��DQG�JHQHUDO�IOXLG�LQWHOOLJHQFH��DQ�LQGLYLGXDO�GLIIHU�
HQFHV�SHUVSHFWLYH��3V\FKRQRPLF�%XOOHWLQ�	�5HYLHZ��������������

.HQQDQ��5��3���+RURYLW]��6��*���0DNL��$���<DPDVKLWD��<���.RL]XPL��+���	�*RUH�� -��&��
�������� 6LPXOWDQHRXV� UHFRUGLQJ� RI� HYHQW�UHODWHG� DXGLWRU\� RGGEDOO� UHVSRQVH� XVLQJ�
WUDQVFUDQLDO� QHDU� LQIUDUHG� RSWLFDO� WRSRJUDSK\� DQG� VXUIDFH� ((*��1HXUR,PDJH�� ����
�������

.LP��6��*����������3URJUHVV�LQ�XQGHUVWDQGLQJ�IXQFWLRQDO�LPDJLQJ�VLJQDOV��3URFHHGLQJV�RI�
WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�������������������

.LP��-����������3K\VLFDOLVP��RU�VRPHWKLQJ�QHDU�HQRXJK��3ULQFHWRQ�DQG�2[IRUG��3ULQFH�
WRQ�8QLYHUVLW\�3UHVV��

.LQWVFK��:����������&RPSUHKHQVLRQ��$�SDUDGLJP�IRU�FRJQLWLRQ��1HZ�<RUN��&DPEULGJH�
8QLYHUVLW\�3UHVV���
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�
.OLPHVFK��:�� ��������((*�DOSKD�DQG� WKHWD�RVFLOODWLRQV� UHIOHFW� FRJQLWLYH� DQG�PHPRU\�

SHUIRUPDQFH��$�UHYLHZ�DQG�DQDO\VLV��%UDLQ�5HVHDUFK�5HYLHZV����������������
.OLPHVFK�� :��� 6DXVHQJ�� 3��� 	� *HUORII�� &�� �������� (QKDQFLQJ� FRJQLWLYH� SHUIRUPDQFH�

ZLWK�UHSHWLWLYH�WUDQVFUDQLDO�PDJQHWLF�VWLPXODWLRQ�DW�KXPDQ�LQGLYLGXDO�DOSKD�IUHTXHQF\��
(XURS��-�1HXURVFL������������������

.RHSS��0��-���*XQQ��5��1���/DZUHQFH��$��'���&XQQLQJKDP��9��-���'DJKHU��$���-RQHV��7���
%URRNV��'��-���%HQFK��&��-���	�*UDVE\��3��0����������(YLGHQFH�IRU�VWULDWDO�GRSDPLQH�
UHOHDVH�GXULQJ�D�YLGHR�JDPH��1DWXUH�����������������

.RL]XPL��+���<DPDVKLWD��<���0DNL��$���<DPDPRWR��7���,WR��<���,WDJDNL��+���	�.HQQDQ��5��
��������+LJKHU�RUGHU�EUDLQ�IXQFWLRQ�DQDO\VLV�E\�WUDQV�FUDQLDO�G\QDPLF�QHDU�LQIUDUHG�
VSHFWURVFRS\�LPDJLQJ��-RXUQDO�RI�%LRPHGLFDO�2SWLFV���������������

.RVVO\Q��6����������,I�QHXURLPDJLQJ�LV�WKH�DQVZHU��ZKDW�LV�WKH�TXHVWLRQ"��5HYLHZ���3KL�
ORV�7UDQV�5�6RF�/RQG�%�%LRO�6FL������������������������

.RWFKRXEH\��%���6WUHKO��8���8KOPDQQ��&���HW�DO����������0RGLILFDWLRQ�RI�VORZ�FRUWLFDO�SR�
WHQWLDOV� LQ�SDWLHQWV�ZLWK�UHIUDFWRU\�HSLOHSV\��D�FRQWUROOHG�RXWFRPH�VWXG\��(SLOHSVLD��
�����������������

.XWDV��0���	� )HGHUPHLHU��.��'�� �������� (OHFWURSK\VLRORJ\� UHYHDOV� VHPDQWLF�PHPRU\�
XVH�LQ�ODQJXDJH�FRPSUHKHQVLRQ��7UHQGV�LQ�&RJQLWLYH�6FLHQFHV���������������

.\OORQHQ��3��&���	�&KULVWDO��5��(����������5HDVRQLQJ�DELOLW\�LV��OLWWOH�PRUH�WKDQ��ZRUNLQJ�
PHPRU\�FDSDFLW\"��,QWHOOLJHQFH���������������

/DUXHOOH��0����������,PDJLQJ�V\QDSWLF�QHXURWUDQVPLVVLRQ�ZLWK�LQ�YLYR�ELQGLQJ�FRPSHWLWLRQ�
WHFKQLTXHV��$�FULWLFDO�UHYLHZ��-RXUQDO�RI�&HUHEUDO�%ORRG�)ORZ�DQG�0HWDEROLVP������
����������

/DXIV��+���.OHLQVFKPLGW��$���%H\HUOH��$���(JHU��(���6DOHN�+DGGDGL��$���3UHLELVFK��&���	�
.UDNRZ��.�� �������� ((*�FRUUHODWHG� I05,� RI� KXPDQ� DOSKD� DFWLYLW\��1HXUR,PDJH��
����������������

/HY\�� )�� �������� 7KH� GRSDPLQH� WKHRU\� RI� DWWHQWLRQ� GHILFLW� K\SHUDFWLYLW\� GLVRUGHU�
�$'+'���$XVWUDOLDQ�DQG�1HZ�=HDODQG�-RXUQDO�RI�3V\FKLDWU\����������������

/LFNOLWHU��5����������7KH�UROH�RI�VHQVRU\�VWLPXODWLRQ�LQ�SHULQDWDO�GHYHORSPHQW��-RXUQDO�RI�
'HYHORSPHQWDO�DQG�%HKDYLRUDO�3HGLDWULFV����������������

/LQGHQ��0��� +DELE�� 7��� 	� 5DGRMHYLF�� 9�� �������� $� FRQWUROOHG� VWXG\� RI� WKH� HIIHFWV� RI�
((*� ELRIHHGEDFN� RQ� FRJQLWLRQ� DQG� EHKDYLRXU� RI� FKLOGUHQ� ZLWK� DWWHQWLRQ� GHILFLW�
GLVRUGHU�DQG�OHDUQLQJ�GLVDELOLWLHV��%LRIHHGE�6HOI�5HJ��������������

/LVVDXHU��+����������(LQ�)DOO�YRQ�6HHOHQEOLQGKHLW�QHEVW�HLQHQ�%HLWUDJH�]XU�7KHRULH�GHU�
VHOEHQ��$UFK��3V\FKLDWULH�1HUYHQNUDQNKHLWHQ���������������

/OR\G��'����������7HUUD�FRJQLWD��)URP�IXQFWLRQDO�QHXURLPDJLQJ�WR�WKH�PDS�RI�WKH�PLQG��
%UDLQ�DQG�0LQG��������������

/RJRWKHWLV��1��.���3DXOV��-���$XJDWK��0���7ULQDWK��7���	�2HOWHUPDQQ��$����������1HXUR�
SK\VLRORJLFDO�LQYHVWLJDWLRQ�RI�WKH�EDVLV�RI�WKH�I05,�VLJQDO��1DWXUH�����������������

/RSHV� GD� 6LOYD�� )�� �������� 1HXUDO� PHFKDQLVPV� XQGHUO\LQJ� EUDLQ� ZDYHV�� IURP� QHXUDO�
PHPEUDQHV�WR�QHWZRUNV��(OHFWURHQFHSK��&OLQ��1HXURSK\VLRO���������������

/RSHV�GD�6LOYD��)��+���	�3IXUWVFKHOOHU��*����������%DVLF�FRQFHSWV�RQ�((*�V\QFKURQL]D�
WLRQ�DQG�GHV\QFKURQL]DWLRQ��,Q�*��3IXUWVFKHOOHU�	�)��+��/RSHV�GD�6LOYD��(GV����(YHQW�
5HODWHG� 'HV\QFKURQL]DWLRQ�� +DQGERRN� RI� (OHFWURHQFHSKDORJUDSK\� DQG� &OLQLFDO�
1HXURSK\VLRORJ\��5HYLVHG�6HULHV��9RO�����SS���������$PVWHUGDP��(OVHYLHU���

/XEDU� -�� )�� ��������1HRFRUWLFDO� G\QDPLFV�� LPSOLFDWLRQV� IRU� XQGHUVWDQGLQJ� WKH� UROH� RI�
QHXURIHHGEDFN�DQG�UHODWHG�WHFKQLTXHV�IRU�WKH�HQKDQFHPHQW�RI�DWWHQWLRQ��$SSO�3V\�
FKRSK\VLRO�%LRIHHGEDFN������������������

/XEDU��-��)���	�/XEDU��-��2����������1HXURIHHGEDFN�DVVHVVPHQW�DQG�WUHDWPHQW�IRU�DWWHQ�
WLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHUV��,Q�-��5��(YDQV�	�$��$EDUEDQHO��(GV����,QWURGXF�
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WLRQ� WR�TXDQWLWDWLYH�((*�DQG�QHXURIHHGEDFN� �SS������������6DQ�'LHJR��$FDGHPLF�
3UHVV���

/XEDU��-��)���6ZDUWZRRG��0��2���6ZDUWZRRG��-��1���	�2
'RQQHOO��3��+����������(YDOXDWLRQ�
RI�WKH�HIIHFWLYHQHVV�RI�((*�QHXURIHHGEDFN�WUDLQLQJ�IRU�$'+'�LQ�D�FOLQLFDO�VHWWLQJ�
DV�PHDVXUHG�E\�FKDQJHV�LQ�7��2��9��$��VFRUHV��EHKDYLRUDO�UDWLQJV��DQG�:,6&�5�SHU�
IRUPDQFH��%LRIHHGE�6HOI�5HJ���������������

0DFNLQWRVK��1��-����������,4�DQG�KXPDQ�LQWHOOLJHQFH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV���
0DJXLUH��(��$���)UDFNRZLDN��5�� 6�� -���	�)ULWK��&��'�� �������� 5HFDOOLQJ�5RXWHV� DURXQG�

/RQGRQ�� $FWLYDWLRQ� RI� WKH� 5LJKW� +LSSRFDPSXV� LQ� 7D[L� 'ULYHUV�� 7KH� -RXUQDO� RI�
1HXURVFLHQFH������������������

0DJXLUH��(��$���*DGLDQ��'��*���-RKQVUXGH��,��6���*RRG��&��'���$VKEXUQHU��-��)UDFNRZLDN��
5�� 6�� -���	�)ULWK��&��'�� ��������1DYLJDWLRQ�UHODWHG� VWUXFWXUDO� FKDQJH� LQ� WKH�KLSSR�
FDPSXV�RI�WD[L�GULYHUV��3URF��1DWO��$FDG��6FL��86$������������������

0DUVKDOO��-��&���	�)LQN��*��5����������&HUHEUDO�ORFDOL]DWLRQ��WKHQ�DQG�QRZ��1HXUR,PDJH��
���������

0F&OXUH��6��0���<RUN��0��.���	�0RQWDJXH��3��5�� ��������7KH�QHXUDO� VXEVWUDWHV�RI� UH�
ZDUG�SURFHVVLQJ�LQ�KXPDQV��7KH�PRGHUQ�UROH�RI�I05,��1HXURVFLHQWLVW����������������

0F&OXUH��:�� )�� �������� ���� \HDUV� RI� QHDU� LQIUDUHG� WHFKQRORJ\�� ����������� -RXUQDO� RI�
1HDU�,QIUDUHG�6SHFWURVFRS\����������������

0F,QWRVK��$��5����������7RZDUGV�D�QHWZRUN�WKHRU\�RI�FRJQLWLRQ��1HXUDO�1HWZRUNV������
���������

0HWKD��0��$���0DQHV��)��)���0DJQROIL��*���6DKDNLDQ��%��-���	�5REELQV��7��:����������,P�
SDLUHG�VHW�VKLIWLQJ�DQG�GLVVRFLDEOH�HIIHFWV�RQ�WHVWV�RI�VSDWLDO�ZRUNLQJ�PHPRU\�IROORZLQJ�
WKH�GRSDPLQH�'���UHFHSWRU�DQWDJRQLVW�VXOSLULGH�LQ�KXPDQ�YROXQWHHUV��3V\FKRSKDU�
PDFRORJ\�����������������

0LOOHU��*��$���*DODQWHU��(���	�3ULEUDP��.��+����������3ODQV�DQG�WKH�VWUXFWXUH�RI�EHKDY�
LRU��1HZ�<RUN��+ROW��5LQHKDUW�	�:LQVWRQ��

0L\DNH�� $��� 	� 6KDZ�� 3�� �������� 0RGHOV� RI� ZRUNLQJ� PHPRU\�� 0HFKDQLVPV� RI� DFWLYH�
PDLQWHQDQFH�DQG�H[HFXWLYH�FRQWURO��&DPEULGJH��8.��&DPEULGJH�8QLYHUVLW\�3UHVV��

0RQDVWUD��9��-���0RQDVWUD��'��0���	�*HRUJH��6�� ��������7KH�HIIHFWV�RI�VWLPXODQW�WKHU�
DS\��((*�ELRIHHGEDFN��DQG�SDUHQWLQJ�VW\OH�RQ�WKH�SULPDU\�V\PSWRPV�RI�DWWHQWLRQ�
GHILFLW�K\SHUDFWLYLW\�GLVRUGHU��$SSO��3V\FKRSK\VLRO�%LRIHHGE����������������

0RQGHUHU��5��6���+DUULVRQ��'��0���	�+DXW��6��5����������1HXURIHHGEDFN�DQG�HSLOHSV\��
(SLOHSV\�	�%HKDYLRU������������������

0RUWRQ��-���	�)ULWK��8����������:K\�ZH�QHHG�FRJQLWLRQ��,Q�(��'XSRX[��(G����)HVWVFKULIW�
I�U�-DFTXHV�0HKOHU��SS������������&DPEULGJH��0$��0,7�3UHVV��

0XOKROODQG��7����������+XPDQ�((*��EHKDYLRUDO�VWLOOQHVV�DQG�ELRIHHGEDFN�� ,QWHUQDWLR�
QDO�-RXUQDO�RI�3V\FKRSK\VLRORJ\����������������

1HXEDXHU��$���)UHXGHQWKDOHU��+��+���	�3IXUWVFKHOOHU��*����������,QWHOOLJHQFH�DQG�6SDWLR�
WHPSRUDO� 3DWWHUQV� RI� (YHQW�5HODWHG� 'HV\QFKURQL]DWLRQ� �(5'��� ,QWHOOLJHQFH�� ����
����������

1HXEDXHU��$��&���*UDEQHU��5��+���)UHXGHQWKDOHU��+��+���%HFNPDQQ��-��)���	�*XWKNH��-��
�������� ,QWHOOLJHQFH� DQG� LQGLYLGXDO�GLIIHUHQFHV� LQ�EHFRPLQJ�QHXUDOO\� HIILFLHQW��$FWD�
3V\FKRORJLFD��������������

1HXSHU��&���	��3IXUWVFKHOOHU��*����������0RWRU�LPDJHU\�DQG�(5'��,Q�*��3IXUWVFKHOOHU�	�
)��+��/RSHV�GD�6LOYD��(GV�����(YHQW�UHODWHG�GHV\QFKURQL]DWLRQ��+DQGERRN�RI�(OHFWUR�
HQFHSKDORJUDSK\� DQG� &OLQLFDO� 1HXURSK\VLRORJ� �5HYLVHG� (GLWLRQ�� 9RO�� ��� SS�� ����
������$PVWHUGDP��(OVHYLHU���

1HXSHU��&���0�OOHU��*���.�EOHU��$���%LUEDXPHU��1���	�3IXUWVFKHOOHU��*����������&OLQLFDO�
DSSOLFDWLRQ� RI� DQ� ((*�EDVHG� EUDLQ�FRPSXWHU� LQWHUIDFH�� D� FDVH� VWXG\� LQ� D� SDWLHQW�
ZLWK�VHYHUH�PRWRU�LPSDLUPHQW��&OLQLFDO�1HXURSK\VLRORJ\�����������������
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�
1HXSHU��&���6FKO|JO��$���	�3IXUWVFKHOOHU��*����������(QKDQFHPHQW�RI�OHIW�ULJKW�VHQVRUL�

PRWRU�((*�GLIIHUHQFHV�GXULQJ�IHHGEDFN�UHJXODWHG�PRWRU�LPDJHU\��-RXUQDO�RI�&OLQL�
FDO�1HXURSK\VLRORJ\������������������

1LFKROV��0��-���	�1HZVRPH��:��7����������7KH�QHXURELRORJ\�RI�FRJQLWLRQ��1DWXUH�������
&���&����

1XQH]��3��/����������1HRFRUWLFDO�G\QDPLFV�DQG�KXPDQ�((*�UK\WKPV��1HZ�<RUN��1<��
2[IRUG�8QLYHUVLW\�3UHVV���

2EHUPDLHU��%���1HXSHU��&���*XJHU��&���	�3IXUWVFKHOOHU��*����������,QIRUPDWLRQ�WUDQVIHU�
UDWH�LQ�D���FODVVHV�EUDLQ�FRPSXWHU�LQWHUIDFH��,(((�7UDQVDFWLRQV�RQ�1HXUDO�6\VWHPV�
DQG�5HKDELOLWDWLRQ�(QJLQHHULQJ�����������������

2OHVHQ��3��-���:HVWHUEHUJ��+���	�.OLQJEHUJ��7����������,QFUHDVHG�SUHIURQWDO�DQG�SDULHWDO�
DFWLYLW\�DIWHU�WUDLQLQJ�RI�ZRUNLQJ�PHPRU\��1DWXUH�1HXURVFLHQFH�������������

2OVRQ�� '�� 5�� �������� /LWHUDWH� PHQWDOLWLHV�� /LWHUDF\�� FRQVFLRXVQHVV� RI� ODQJXDJH�� DQG�
PRGHV�RI�WKRXJKW��,Q�5��'DYLG�	�1��7RUUDQFH��(GV�����0RGHV�RI�WKRXJKW��([SORUD�
WLRQV� LQ� FXOWXUH� DQG� FRJQLWLRQ� �SS�� ���������� 1HZ� <RUN�� &DPEULGJH� 8QLYHUVLW\�
3UHVV���

3DVFXDO�0DUTXL��5��'���/HKPDQQ��'���.RHQLJ��7���.RFKL��.���0HUOR��0��&��*���+HOO��'���
	� .RXNNRX�� 0�� �������� /RZ� UHVROXWLRQ� EUDLQ� HOHFWURPDJQHWLF� WRPRJUDSK\� �/2�
5(7$�� IXQFWLRQDO� LPDJLQJ� LQ� DFXWH�� QHXUROHSWLF�QDwYH�� ILUVW�HSLVRGH�� SURGXFWLYH�
VFKL]RSKUHQLFV��3V\FKLDWU\�5HVHDUFK��1HXURLPDJLQJ����������������

3DWHUVRQ��'���	�1RUGEHUJ��$����������1HXURQDO�QLFRWLQLF�UHFHSWRUV�LQ�WKH�KXPDQ�EUDLQ��
3URJUHVV�LQ�1HXURELRORJ\���������������

3DXHQ��6����������=HLWIHQVWHU�GHU�*HKLUQ��XQG�9HUKDOWHQVHQWZLFNOXQJ��0RGHWKHPD�RGHU�
.ODVVLNHU"�=HLWVFKULIW�I�U�3lGDJRJLN������������������

3HQILHOG��:���	�-DVSHU��+����������(SLOHSV\�DQG�WKH�IXQFWLRQDO�DQDWRP\�RI�WKH�KXPDQ�
EUDLQ��%RVWRQ��/LWWOH��%URZQ��

3HWHUVHQ��6��(���YDQ�0LHU��+���)LH]��-��$���	�5DLFKOH��0��(����������7KH�HIIHFWV�RI�SUDF�
WLFH�RQ�WKH�IXQFWLRQDO�DQDWRP\�RI�WDVN�SHUIRUPDQFH��3URF��1DWO��$FDG��6FL��86$������
���������

3IXUWVFKHOOHU��*���	�$UDQLEDU��$����������(YHQW�UHODWHG�FRUWLFDO�GHV\QFKURQLVDWLRQ�GHWHFWHG�
E\�SRZHU�PHDVXUHPHQWV�RI�VFDOS�((*��(OHFWURHQFHSKDORJUDSK\�DQG�&OLQLFDO�1HXUR�
SK\VLRORJ\����������������

3IXUWVFKHOOHU�*���	�1HXSHU�&����������0RWRU�LPDJHU\�DQG�GLUHFW�EUDLQ�FRPSXWHU�FRP�
PXQLFDWLRQ��,QYLWHG�SDSHU���3URFHHGLQJV�RI�WKH�,(((��6SHFLDO�,VVXH���1HXUDO�(QJL�
QHHULQJ��0HUJLQJ�(QJLQHHULQJ�	�1HXURVFLHQFH���������������������

3IXUWVFKHOOHU��*���	�1HXSHU��&����������%UDLQ�&RPSXWHU�,QWHUIDFH��,Q�*��$GHOPDQ�	�%��
+��6PLWK��(GV�����(QF\FORSHGLD�RI�1HXURVFLHQFH���UG�HGLWLRQ���(OVHYLHU���

3IXUWVFKHOOHU��*���1HXSHU��&���)ORW]LQJHUQ�'���	�3UHJHQ]HU��0����������((*�EDVHG�GLVFUL�
PLQDWLRQ�EHWZHHQ�LPDJLQDWLRQ�RI�ULJKW�DQG�OHIW�KDQG�PRYHPHQW��(OHFWURHQFHSK�&OLQ��
1HXURSK\VLRO�����������������

3ROGUDFN��5��$����������,PDJLQJ�EUDLQ�SODVWLFLW\��FRQFHSWXDO�DQG�PHWKRGRORJLFDO�LVVXHV�²
D�WKHRUHWLFDO�UHYLHZ��1HXUR,PDJH�������������

3RO\DN�� 6�� �������� 7KH� YHUWHEUDWH� YLVXDO� V\VWHP�� &KLFDJR�� 7KH� 8QLYHUVLW\� RI� &KLFDJR�
3UHVV��

3RVQHU��0�� ,���	�'HKDHQH��6�� ��������$WWHQWLRQDO� QHWZRUNV��7UHQGV� LQ�1HXURVFLHQFHV��
����������3RVQHU��0�� ,��	�'L*LURODPR��*�� -�� ��������&RJQLWLYH�QHXURVFLHQFH��2UL�
JLQV�DQG�SURPLVH��3V\FKRORJLFDO�%XOOHWLQ����������������

3RVQHU��*���	�5DLFKOH��0��(����������,PDJHV�RI�PLQG��1HZ�<RUN��1<��6FLHQWLILF�$PHUL�
FDQ�/LEUDU\���

3RVQHU��0��,���	�6Q\GHU��&��5��5����������$WWHQWLRQ�DQG�FRJQLWLYH�FRQWURO��,Q�5��/��6ROVR�
�(G����,QIRUPDWLRQ�SURFHVVLQJ�DQG�FRJQLWLRQ��+LOOVGDOH��1-��(UOEDXP�5DLFKOH��0��(��
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��������%HKLQG�WKH�VFHQHV�RI�IXQFWLRQDO�EUDLQ�LPDJLQJ��$�KLVWRULFDO�DQG�SK\VLRORJLFDO�
SHUVSHFWLYH��3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI�6FLHQFHV�RI�WKH�8QLWHG�6WDWHV�
RI�$PHULFD����������������

5DLFKOH��0��(����������)XQFWLRQDO�EUDLQ�LPDJLQJ�DQG�KXPDQ�EUDLQ�IXQFWLRQ��7KH�-RXUQDO�
RI�1HXURVFLHQFH������������������

5DLFKOH��0��(���)LH]��-��$���9LGHHQ��7��2���0DF/HRG��$�0��.���3DUGR��-��9���)R[��3��7���	�
3HWHUVRQ��6��(����������3UDFWLFH�UHODWHG�FKDQJHV�LQ�KXPDQ�EUDLQ�IXQFWLRQDO�DQDWRP\�
GXULQJ�QRQPRWRU�OHDUQLQJ��&HUHEUDO�&RUWH[�����������

5DPQDQL�� 1��� %HKUHQV�� 7�� (�� -��� 3HQQ\��:��� 	�0DWWKHZV�� 3��0�� �LQ� SUHVV��� 1HZ� DS�
SURDFKHV�IRU�H[SORULQJ�DQDWRPLFDO�DQG�IXQFWLRQDO�FRQQHFWLYLW\�LQ�WKH�KXPDQ�EUDLQ��
%LRORJLFDO�3V\FKLDWU\���

5DYHQ��-��&����������$GYDQFHG�3URJUHVVLYH�0DWULFHV��/RQGRQ��/HZLV��
5HLFKOH��(��'���&DUSHQWHU��3��$���	�-XVW��0��$����������7KH�QHXUDO�EDVHV�RI�VWUDWHJ\�DQG�

VNLOO�LQ�VHQWHQFH�SLFWXUH�YHULILFDWLRQ��&RJQLWLYH�3V\FKRORJ\���������������
5LVEHUJ��-���0D[LPLOLDQ��$��9���	�3URKRYQLN��,����������&KDQJHV�RI�FRUWLFDO�DFWLYLW\�SDW�

WHUQV� GXULQJ� KDELWXDWLRQ� WR� D� UHDVRQLQJ� WHVW�� $� VWXG\� ZLWK� WKH� ���;(� LQKDODWLRQ�
WHFKQLTXH�IRU�PHDVXUHPHQW�RI�UHJLRQDO�FHUHEUDO�EORRG�IORZ��1HXURSV\FKRORJLD������
���������

5REHUWV��/��(���%LUEDXPHU��1���5RFNVWURK��%���/XW]HQEHUJHU��:���	�(OEHUW��7�� ��������
6HOI�UHSRUW�GXULQJ�IHHGEDFN�UHJXODWLRQ�RI�VORZ�FRUWLFDO�SRWHQWLDOV��3V\FKRSK\VLRORJ\��
�����������������

5RFNVWURK�� %��� (OEHUW�� 7��� %LUEDXPHU�� 1��� :ROI�� 3��� 'XWFKLQJ�5RWK�� $��� 5HNHU�� 0���
'DXP��,���/XW]HQEHUJHU��:���	�'LFKJDQV��-����������&RUWLFDO�VHOI�UHJXODWLRQ�LQ�SDWLHQWV�
ZLWK�HSLOHSVLHV��(SLOHSV\�5HVHDUFK��������������

5RVHQEHUJ��-��5���+DOOLGD\��'��0���%UHH]H��3���	�&RQZD\��%��$����������,GHQWLILFDWLRQ�RI�
SDWWHUQV�RI�QHXURQDO�FRQQHFWLYLW\�²�SDUWLDO�VSHFWUD��SDUWLDO�FRKHUHQFH��DQG�QHXURQDO�
LQWHUDFWLRQV��-RXUQDO�RI�1HXURVFLHQFH�0HWKRGV�������������

5RVHQIHOG��-��3���5XGHOO��$��3���	�)R[��6��6����������2SHUDQW�FRQWURO�RI�QHXUDO�HYHQWV�LQ�
KXPDQV��6FLHQFH�����������������

5|VOHU��)���	�+HLO��0����������.RJQLWLYH�3V\FKRSK\VLRORJLH��,Q��)��5|VOHU��(G�����(UJHE�
QLVVH�XQG�$QZHQGXQJHQ�GHU�3V\FKRSK\VLRORJLH��SS������������*|WWLQJHQ��+RJUHIH���

5|VOHU��)�� ��������1HXURZLVVHQVFKDIWOLFKH�7KHRULHQ� LQ�GHU�3V\FKRORJLH�� ,Q��.��3DZOLN�
�(G����3V\FKRORJLH��+HLGHOEHUJ��6SULQJHU��

5RVVLWHU��7��5����������7KH�HIIHFWLYHQHVV�RI�QHXURIHHGEDFN�DQG�VWLPXODQW�GUXJV�LQ�WUDLQ�
LQJ�$'+'��SDUW�,��UHYLHZ�RI�PHWKRGRORJLFDO�LVVXHV��$SSO��3V\FKRSK\VLRO�%LRIHHG�
EDFN������������������

5RVVLWHU��7��5���	�/D9DTXH��7��-����������$�FRPSDULVRQ�RI�((*�ELRIHHGEDFN�DQG�SV\�
FKRVWLPXODQWV� LQ�WUHDWLQJ�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHUV��-RXUQDO�RI� �1HX�
URWKHUDS\�������������

6DNDL��.���+LNRVDND��2���0L\DXFKL��6���7DNLQR��5���6DVDNL��<���	�3�W]��%����������7UDQVL�
WLRQ�RI�EUDLQ�DFWLYDWLRQ�IURP�IURQWDO�WR�SDULHWDO�DUHDV�LQ�YLVXRPRWRU�VHTXHQFH�OHDUQ�
LQJ��7KH�-RXUQDO�RI�1HXURVFLHQFH�����������������

6DUWHU��0���%HUQWVRQ��*��*���	�&DFLRSSR��-��7����������%UDLQ�LPDJLQJ�DQG�FRJQLWLYH�QHX�
URVFLHQFH��$PHULFDQ�3V\FKRORJLVW��������������

6DYR\��5��/����������+LVWRU\�DQG�IXWXUH�GLUHFWLRQV�RI�KXPDQ�EUDLQ�PDSSLQJ�DQG�IXQF�
WLRQDO�QHXURLPDJLQJ��$FWD�3V\FKRORJLFD��������������

6FKO|JO��$���1HXSHU��&���	�3IXUWVFKHOOHU��*����������(VWLPDWLQJ�WKH�PXWXDO�LQIRUPDWLRQ�
RI�((*�EDVHG�%UDLQ�&RPSXWHU�FRPPXQLFDWLRQ��%LRPHGL]LQLVFKH�7HFKQLN�����������
������

6FKXOW]��:����������*HWWLQJ�IRUPDO�ZLWK�GRSDPLQH�DQG�UHZDUG��1HXURQ����������������



/LWHUDWXU� ����
�
6FKZDUW]��*��(����������'LVUHJXODWLRQ�DQG�V\VWHPV�WKHRU\��$�EHKDYLRUDO�IUDPHZRUN�IRU�

ELRIHHGEDFN� DQG� EHKDYLRUDO�PHGLFLQH�� ,Q�1�� %LUEDXPHU�	�+��'��.LPPHO� �(GV����
%LRIHHGEDFN�DQG�VHOI�UHJXODWLRQ��SS����������+LOOVGDOH��1��-����/DZUHQFH�(UOEDXP���

6HUJHQW��-����������%UDLQ�LPDJLQJ�VWXGLHV�RI�FRJQLWLYH�IXQFWLRQV��7UHQGV�LQ�1HXURVFLHQFHV��
��������������

6KD\ZLW]��%��HW�DO����������'LVUXSWLRQ�RI�SRVWHULRU�EUDLQ�V\VWHPV�IRU�UHDGLQJ�LQ�FKLOGUHQ�
ZLWK�GHYHORSPHQWDO�G\VOH[LD��%LRORJLFDO�3V\FKLDWU\����������������

6KLIIULQ��5��0���	�6FKQHLGHU��:����������&RQWUROOHG�DQG�DXWRPDWLF�KXPDQ�LQIRUPDWLRQ�
SURFHVVLQJ��,,��3HUFHSWXDO�OHDUQLQJ�DXWRPDWLFLW\��DWWHQGLQJ�DQG�D�JHQHUDO�WKHRU\��3V\�
FKRORJLFDO�5HYLHZ���������������

6KXOPDQ��/��6����������.QRZOHGJH�DQG�WHDFKLQJ��)RXQGDWLRQV�RI�WKH�QHZ�UHIRUP��+DU�
YDUG�(GXFDWLRQDO�5HYLHZ����������������

6LGWLV�� -�� -���6WURWKHU��6��&���	�5RWWHQEHUJ��'��$�� ��������3UHGLFWLQJ�SHUIRUPDQFH�IURP�
IXQFWLRQDO�LPDJLQJ�GDWD��PHWKRGV�PDWWHU��1HXUR,PDJH����������������

6LPRV�� 3��*��� HW� DO�� ��������'\VOH[LD�VSHFLILF� EUDLQ� DFWLYDWLRQ� SURILOH� EHFRPHV� QRUPDO�
IROORZLQJ�VXFFHVVIXO�UHPHGLDO�WUDLQLQJ��1HXURORJ\������������������

6LQLDWFKLQ��0���.URSS��3���	*HUEHU��:��'����������1HXURIHHGEDFN�²�7KH�VLJQLILFDQFH�RI�
UHLQIRUFHPHQW� DQG� WKH� VHDUFK� IRU� DQ� DSSURSULDWH� VWUDWHJ\� IRU� WKH� VXFFHVV� RI� VHOI�
UHJXODWLRQ��$SSO��3V\FKRSK\VLRO��%LRIHHGEDFN�������������������

6PLWK��(��(���	�-RQLGHV��-����������([HFXWLYH�FRQWURO�DQG�WKRXJKW��,Q�/��5��6TXLUH��)��(��
%ORRP�� 6�� .��� 0F&RQQHOO�� -�� /�� 5REHUWV�� 1�� &�� 6SLW]HU� 	�0�� -�� =LJPRQG� �(GV����
)XQGDPHQWDO� QHXURVFLHQFH� ��QG� HG��� SS�� ������������ 6DQ� 'LHJR�� &$�� $FDGHPLF�
3UHVV��

6RKQ��0��+���*RRGH��$���.RHGLQJHU��.��5���6WHQJHU��9��$���)LVVHOO��.���&DUWHU��&��6���	�
$QGHUVRQ��-��5����������%HKDYLRXUDO�HTXLYDOHQFH��EXW�QRW�QHXUDO�HTXLYDOHQFH�²�QHXUDO�
HYLGHQFH�RI�DOWHUQDWLYH�VWUDWHJLHV�LQ�PDWKHPDWLFDO�WKLQNLQJ��1DWXUH�1HXURVFLHQFH�����
�����������

6WDUN��+���5RWKH��7���:DJQHU��7���	�6FKHLFK��+����������/HDUQLQJ�D�QHZ�EHKDYLRUDO�VWUDW�
HJ\�LQ�WKH�VKXWWOH�ER[�LQFUHDVHV�SUHIURQWDO�GRSDPLQH��1HXURVFLHQFH���������������

6WDUN��+���	�6FKHLFK��+����������'RSDPLQHUJLF�DQG�VHURWRQHUJLF�QHXURWUDQVPLVVLRQ�V\V�
WHPV�DUH�GLIIHUHQWLDOO\�LQYROYHG�LQ�DXGLWRU\�FRUWH[�OHDUQLQJ��$�ORQJ�WHUP�PLFURGLDO\�
VLV�VWXG\�RI�PHWDEROLWHV��-RXUQDO�RI�1HXURFKHPLVWU\����������������

6WDXE��)���	�6WHUQ��(����������7KH�QDWXUH�RI�WHDFKHUV
�SHGDJRJLFDO�FRQWHQW�EHOLHIV�PDW�
WHUV� IRU�VWXGHQWV
�DFKLHYHPHQW�JDLQV��TXDVL�H[SHULPHQWDO�HYLGHQFH�IURP�HOHPHQWDU\�
PDWKHPDWLFV��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\����������������

6WHSQRVNL�� 5�� $��� /D3RUWD�� $��� 5DFFKLD�%HKOLQJ�� )��� %ORQGHU�� *�� (��� 6OXVKHU� 5�� (��� 	�
.OHLQIHOG��'�� ��������1RQLQYDVLYH�GHWHFWLRQ� RI� FKDQJHV� LQ�PHPEUDQH�SRWHQWLDO� LQ�
FXOWXUHG�QHXURQV�E\� OLJKW�VFDWWHULQJ��3URFHHGLQJV�RI� WKH�1DWLRQDO�$FDGHP\�RI�6FL�
HQFHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD������������������

6WHUPDQ��0��%����������3K\VLRORJLFDO�RULJLQV�DQG�IXQFWLRQDO�FRUUHODWHV�RI�((*�UK\WKPLF�
DFWLYLWLHV��LPSOLFDWLRQV�IRU�VHOI�UHJXODWLRQ��%LRIHHGE�6HOI�5HJ�������������

6WHUPDQ��0��%����������%DVLF�FRQFHSWV�DQG�FOLQLFDO�ILQGLQJV�LQ�WKH�WUHDWPHQW�RI�VHL]XUH�
GLVRUGHUV�ZLWK�((*�RSHUDQW�FRQGLWLRQLQJ��&OLQ�(OHFWURHQFHSKDORJU�������������

6WHUPDQ�� 0�� %��� HW� DO�� �������� (OHFWURHQFHSKDORJUDSKLF� DQG� EHKDYLRUDO� VWXGLHV� RI�
PRQRPHWK\O� K\GUD]LQH� WR[LFLW\� LQ� WKH� FDW�� 7HFKQLFDO� 5HSRUW�� 2KLR�� $LU� 6\VWHPV�
&RPPDQG��:ULJKW�3DWWHUVRQ�$LU�)RUFH�%DVH���

6WHUQ��(����������,QWHOOLJHQ]��:LVVHQ��7UDQVIHU�XQG�GHU�8PJDQJ�PLW�=HLFKHQV\VWHPHQ��
,Q�(�� 6WHUQ�	� -��*XWKNH� �(GV�� ��� 3HUVSHNWLYHQ� GHU� ,QWHOOLJHQ]IRUVFKXQJ� �SS�� ����
������/HQJHULFK��3DEVW�3XEOLVKHU���

6WHUQ��(���	�6FKXPDFKHU��5����������,QWHOOLJHQWHV�:LVVHQ�DOV�/HUQ]LHO��8QLYHUVLWDV���������
����������



���� /LWHUDWXU�
 
6WUDQJPDQ��*���&XOYHU�� -��3��� 7KRPSVRQ�� -��+���	�%RDV��'��$�� ��������$�TXDQWLWDWLYH�

FRPSDULVRQ�RI� VLPXOWDQHRXV�%2/'�I05,�DQG�1,56�UHFRUGLQJV�GXULQJ�IXQFWLRQDO�
EUDLQ�DFWLYDWLRQ��1HXUR,PDJH����������������

6����+��0���2EHUDXHU��.���:LWWPDQQ��:��:���:LOKHOP��2���	�6FKXO]H��5����������:RUN�
LQJ�PHPRU\�FDSDFLW\�H[SODLQV�UHDVRQLQJ�DELOLW\�²�DQG�D�OLWWOH�ELW�PRUH��,QWHOOLJHQFH��
�������������

6ZDQVRQ��-���&DVWHOODQRV��)��;���0XULDV��0���/D+RVWH��*���	�.HQQHG\��-����������&RJQL�
WLYH�QHXURVFLHQFH�RI�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�DQG�K\SHUNLQHWLF�GLVRU�
GHU��&XUUHQW�2SLQLRQ�LQ�1HXURELRORJ\������������������

7DOORQ�%DXGU\��&����������2VFLOODWRU\�V\QFKURQ\�DQG�KXPDQ�YLVXDO�FRJQLWLRQ��-RXUQDO�RI�
3K\VLRORJ\�3DULV����������������

7DOORQ�%DXGU\��&���	�%HUWUDQG��2����������2VFLOODWRU\�JDPPD�DFWLYLW\�LQ�KXPDQV�DQG�LWV�
UROH�LQ�REMHFW�UHSUHVHQWDWLRQ��7UHQGV�LQ�&RJQLWLYH�6FLHQFHV���������������

7DQVH\��0��$����������((*�VHQVRULPRWRU�UK\WKP�ELRIHHGEDFN�WUDLQLQJ��VRPH�HIIHFWV�RQ�
WKH�QHXURORJLF�SUHFXUVRUV�RI� OHDUQLQJ�GLVDELOLWLHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�3V\FKR�
SK\VLRORJ\���������������

7KRPSVRQ�� /��� 	� 7KRPSVRQ�� 0�� �������� 1HXURIHHGEDFN� FRPELQHG� ZLWK� WUDLQLQJ� LQ�
PHWDFRJQLWLYH� VWUDWHJLHV�� HIIHFWLYHQHVV� LQ� VWXGHQWV�ZLWK�$''��$SSO�3V\FKRSK\VLRO�
%LRIHHGEDFN������������������

7RJD��$��:���	�0D]]LRWWD��-��&����������%UDLQ�PDSSLQJ��7KH�PHWKRGV��6HFRQG�(GLWLRQ���
1HZ�<RUN��1<��$FDGHPLF�3UHVV���

7RPDVHOOR��0����������&RQVWUXFWLQJ�D�ODQJXDJH��$�XVDJH�EDVHG�WKHRU\�RI�ODQJXDJH�DFTXL�
VLWLRQ��+DUYDUG�8QLYHUVLW\�3UHVV���

8QJOHVV��0��$����������'RSDPLQH��WKH�VDOLHQW�LVVXH��7UHQGV�LQ�1HXURVFLHQFHV����������
������

8W]��6��:����������7KH�HIIHFW�RI�LQVWUXFWLRQV�RQ�FRJQLWLYH�VWUDWHJLHV�DQG�SHUIRUPDQFH�LQ�
ELRIHHGEDFN��-��%HKDYLRUDO�0HGLFLQH����������������

9DQGHQEHUJKH�� 5��� 'XSRQW�� 3��� %RUPDQV�� *��� 0RUWHOPDQV�� /��� 	� 2UEDQ�� *�� ��������
%ORRG�IORZ� LQ�KXPDQ�DQWHULRU� WHPSRUDO�FRUWH[�GHFUHDVHV�ZLWK�VWLPXOXV� IDPLOLDULW\��
1HXUR,PDJH��������������

9DUHOD��)���/DFKDX[�� -��3���5RGULJXH]��(���	�0DUWLQHULH�� -�� ��������7KH�EUDLQZHE�SKDVH�
V\QFKURQL]DWLRQ� DQG� ODUJH�VFDOH� LQWHJUDWLRQ��1DWXUH� 5HYLHZ�1HXURVFLHQFH�� ��� ����
������

9HUQRQ��'���(JQHU��7���&RRSHU��1���&RPSWRQ��7���1HLODQGV��&���6KHUL��$���	�*UX]HOLHU��
-��+����������7KH�HIIHFW�RI�WUDLQLQJ�GLVWLQFW�QHXURIHHGEDFN�SURWRFROV�RQ�DVSHFWV�RI�
FRJQLWLYH�SHUIRUPDQFH��,QWHUQDWLRQDO�-RXUQDO�RI��3V\FKRSK\VLRORJ\��������������

9LGDO�� -�� �������� 7RZDUG� GLUHFW� EUDLQ�FRPSXWHU� FRPPXQLFDWLRQ�� $QQ� 5HY� %LRSK\VLFV�
%LRHQJQJ������������

9LOOULQJHU��$���	�&KDQFH��%����������1RQ�LQYDVLYH�RSWLFDO�VSHFWURVFRS\�DQG�LPDJLQJ�RI�
KXPDQ�EUDLQ�IXQFWLRQ��7UHQGV�LQ�1HXURVFLHQFHV����������������

9RJHO��-��-���%RZHUV��&��$���	�9RJHO��'��6����������&HUHEUDO�ODWHUDOL]DWLRQ�RI�VSDWLDO�DELOL�
WLHV��$�PHWD�DQDO\VLV��%UDLQ�DQG�&RJQLWLRQ���������������

9RONH��+��-���'HWWPDU��3���5LFKWHU��3���5XGROI��0���	�%XKVV��8����������2Q�FRXSOLQJ�DQG�
RII�FRXSOLQJ�RI�QHRFRUWLFDO�DUHDV�LQ�FKHVV�H[SHUWV�DQG�QRYLFHV�DV�UHYHDOHG�E\�HYRNHG�
((*� FRKHUHQFH� PHDVXUHV� DQG� IDFWRU�EDVHG� WRSRORJLFDO� DQDO\VLV� ²� D� SLORW� VWXG\��
-RXUQDO�RI�3V\FKRSK\VLRORJ\�������������

:DJQHU�8���*DLV�6���+DLGHU�+���9HUOHJHU�5���	�%RUQ�-����������6OHHS�LQVSLUHV�LQVLJKW��
1DWXUH����������������

:HLVNRSI��1���9HLW��5���(UE��0���0DWKLDN��.���*URGG��:���*RHEHO�5���	�%LUEDXPHU��1��
��������3K\VLRORJLFDO� VHOI�UHJXODWLRQ�RI� UHJLRQDO�EUDLQ�DFWLYLW\�XVLQJ�UHDO�WLPH�IXQF�



/LWHUDWXU� ����
�

WLRQDO�PDJQHWLF�UHVRQDQFH�LPDJLQJ��I05,���PHWKRGRORJ\�DQG�H[HPSODU\�GDWD��1HX�
UR,PDJH����������������

:LVH��5��$����������'RSDPLQH��OHDUQLQJ�DQG�PRWLYDWLRQ��1DWXUH�5HYLHZV�1HXURVFLHQFH��
����������

:ROSDZ�� -��5���%LUEDXPHU��1���0F)DUODQG��'�� -���3IXUWVFKHOOHU��*���	�9DXJKDQ��7��0��
�������� %UDLQ�FRPSXWHU� LQWHUIDFHV� IRU� FRPPXQLFDWLRQ� DQG� FRQWURO�� &OLQ�� 1HXUR�
SK\VLRO���������������������

:\QQ��.����������$GGLWLRQ�XQG�VXEWUDFWLRQ�E\�KXPDQ�LQIDQWV��1DWXUH����������������
�



��
$QKDQJ�
$����)UDJHERJHQ�Å/HKU�/HUQ�)RUVFKXQJ�DXV�QHXURZLVVHQVFKDIWOLFKHU�
3HUVSHNWLYH´�
,P�=XJH�GHU�:RUNVKRSYRUEHUHLWXQJ�ZXUGHQ�DOOH�7HLOQHKPHU�PLW�GHP�IROJHQ�
GHQ�)UDJHERJHQ�DXIJHIRUGHUW��9RUVFKOlJH�I�U�DXV�LKUHU�6LFKW�ORKQHQGH�XQG�DXV�
VLFKWVUHLFKH� )RUVFKXQJVSURMHNWH� ]X� PDFKHQ�� EHL� GHQHQ� QHXURSK\VLRORJLVFKH�
8QWHUVXFKXQJHQ� ]XU�.OlUXQJ� YRQ� )UDJHQ� GHU� /HKU�/HUQ�)RUVFKXQJ� GXUFKJH�
I�KUW�ZHUGHQ��
)UDJHERJHQ�
%LWWH�EHDQWZRUWHQ�6LH�GLH�)UDJHQ�LQ�GHU�'DWHL��GLH�,KQHQ�SHU�H�PDLO�GLHVHU�7DJH�
]XJHKW��
1DPH��
)UDJH����,FK�NDQQ�DQ�GHP�:RUNVKRS�DP���������1RYHPEHU�WHLOQHKPHQ��ELWWH�DQNUHX]HQ���
-D��� � � � � � 1HLQ���
�
)UDJH����:LH�VLHKW�,KU�ZLVVHQVFKDIWOLFKHV�:XQVFKSURMHNW�DXV"��
6WHOOHQ�6LH� VLFK�YRU��6LH�N|QQWHQ�HLQH�KRKH�6XPPH�DQ�)RUVFKXQJVJHOGHUQ� I�U�
HLQ�LQQRYDWLYHV��DEHU�LQQHUKDOE�YRQ�I�QI�-DKUHQ�]X�UHDOLVLHUHQGHV�3URMHNW�DEUX�
IHQ��LQ�GHP�GLH�IROJHQGHQ�GUHL�5DQGEHGLQJXQJHQ�]X�EHDFKWHQ�VLQG��
��� 'LH�3UREDQGHQ�,KUHU�6WXGLH�ZHUGHQ�PLW�$XIJDEHQ�NRQIURQWLHUW��GLH�LP�=X�
VDPPHQKDQJ�PLW�PLQGHVWHQV�HLQHP�GHU�IROJHQGHQ�VFKXOUHOHYDQWHQ�.RPSH�
WHQ]EHUHLFKH� VWHKHQ�� 0DWKHPDWLN�� 1DWXUZLVVHQVFKDIWHQ�� P�QGOLFKH� XQG�
VFKULIWOLFKH�0XWWHUVSUDFKH��)UHPGVSUDFKH���'HU�PXVLVFKH�%HUHLFK�EOHLEW�DQ�
GLHVHU�6WHOOH�QRFK�XQEHU�FNVLFKWLJW��GD�HU�LQ�HLQHP�$QVFKOXVVSURMHNW�JHVRQ�
GHUW�EHKDQGHOW�ZHUGHQ�VROO����

��� (V�P�VVHQ�NRJQLWLRQVSV\FKRORJLVFKH�.RQVWUXNWH�KHUDQJH]RJHQ�ZHUGHQ��XP�
GDV�=XVWDQGHNRPPHQ�YRQ�.RPSHWHQ]HQ�LQ�GHQ�XQWHU����JHQDQQWHQ�%HUHL�
FKHQ� ]X� HUNOlUHQ� �]�%�� $UEHLWVVSHLFKHU�� $XWRPDWLVLHUXQJ�� .RQ]HSWELOGXQJ��
LPSOL]LWHV�H[SOL]LWHV�:LVVHQ��WUlJHV�:LVVHQ��7UDQVIHU��,QWHOOLJHQ]��$XIPHUN�
VDPNHLW���'LHVH�NRJQLWLRQVSV\FKRORJLVFKHQ�.RQVWUXNWH�N|QQHQ�DXFK�LQ�9HU�
ELQGXQJ�PLW� DQGHUHQ� SV\FKRORJLVFKHQ�.RQVWUXNWHQ� JHEUDFKW� ZHUGHQ� �]�%��
(PRWLRQ�XQG�0RWLYDWLRQ���

��� 'LH� (UKHEXQJ� YRQ� 9DULDEOHQ� PLW� SV\FKRORJLVFKHQ�0HWKRGHQ� �%HIUDJXQJ��
9HUKDOWHQVEHREDFKWXQJ�� /HLVWXQJVPHVVXQJ�� PXVV� HUJlQ]W� ZHUGHQ� GXUFK�
KLUQSK\VLRORJLVFKH�0HVVXQJHQ� �]�%��((*�� 3(7�� I057���(V�PXVV� VSH]LIL�
]LHUW�ZHUGHQ��ZLH�SV\FKRORJLVFKH�XQG�KLUQSK\VLRORJLVFKH�9DULDEOHQ�]XVDP�
PHQKlQJHQ�N|QQWHQ���

  



$QKDQJ� ����
�
,Q�GHU�:DKO�,KUHV�'HVLJQV�VLQG�6LH�IUHL��6LH�N|QQHQ�LQ�H[SHULPHQWHOOHQ�6WXGLHQ�
GLH�$XIJDEHQ� LQ�EHVWLPPWHQ�$VSHNWHQ�YDULLHUHQ�RGHU� LQ�H[SHULPHQWHOOHQ�7UDL�
QLQJVVWXGLHQ�GLH�3UREDQGHQ� XQWHUVFKLHGOLFKHQ�/HUQEHGLQJXQJHQ� DXVVHW]HQ�� ,Q�
TXDVL�H[SHULPHQWHOOHQ� 6WXGLHQ� G�UIHQ� 6LH� SV\FKRORJLVFKH� XQG� KLUQSK\VLRORJL�
VFKH�9DULDEOHQ� LQ�$EKlQJLJNHLW�YRQ�GHU� LQGLYLGXHOOHQ�/HUQJHVFKLFKWH��]�%��GHU�
8QWHUULFKWVTXDOLWlW�� XQG�RGHU� 3HUV|QOLFKNHLWVPHUNPDOHQ� �]�%�� GHU� ,QWHOOLJHQ]��
XQWHUVXFKHQ��,Q�/lQJVVFKQLWWVWXGLHQ�N|QQHQ�6LH�)UDJHQ�QDFK�GHU�LQWHULQGLYLGX�
HOOHQ� 9DULDELOLWlW� XQG� 6WDELOLWlW� QDFKJHKHQ�� XQG� LQ� PLNURJHQHWLVFKHQ� 6WXGLHQ�
G�UIHQ�6LH�9HUOlXIH�VWXGLHUHQ��:HQQ�HV�,KQHQ�JHOLQJW��DOOHV�XQWHU�HLQHU�VLQQYROOHQ�
)UDJHVWHOOXQJ�]X�YHUHLQHQ��G�UIHQ�6LH�DXFK�'HVLJQV�NRPELQLHUHQ��7XQ�6LH�VR��DOV�
RE� ,KQHQ� 6DFKPLWWHO� �0LWDUEHLWHU�� +LOIVNUlIWH�� $XVVWDWWXQJ�� LQ� GHU� EHQ|WLJWHQ�
+|KH�]XU�9HUI�JXQJ�VWHKHQ�Z�UGHQ���
6LH� N|QQHQ�JHUQ�PLW� GHQ� DXI�GHU�/LVWH� JHQDQQWHQ�.ROOHJHQ�JHPHLQVDPH�)RU�
VFKXQJVSURMHNWH�SODQHQ��)DOOV�6LH�ZHLWHUH��QLFKW�DXI�GHU�/LVWH�JHQDQQWH�.ROOHJHQ�
KLQ]X]LHKHQ�P|FKWHQ��VSUHFKHQ�6LH�GLHV�ELWWH�PLW�PLU�DE�²�DXFK�ZHLO�GLH�PLU�]XU�
9HUI�JXQJ�VWHKHQGHQ�5HLVHPLWWHO�EHJUHQ]W�VLQG���
%HL�GHU�$XVZDKO�GHU�3UREDQGHQ�VROOWHQ�6LH�NHLQHVZHJV�QXU�6FK�OHU�RGHU�/HKUHU�
LP�$XJH�KDEHQ��6RODQJH�HLQ�%H]XJ�]X�GHQ�LQ�GHU�6FKXOH�]X�HUZHUEHQGHQ�.RP�
SHWHQ]HQ�KHUJHVWHOOW�ZLUG��LVW�DOOHV�HUODXEW��6LH�N|QQHQ�9RUOlXIHUIlKLJNHLWHQ�EHL�
.OHLQNLQGHUQ� XQG� 6lXJOLQJHQ� VWXGLHUHQ� RGHU� DXFK� $XVZLUNXQJHQ� GHU� VFKXOL�
VFKHQ�/HUQJHVFKLFKWH� DXI�GDV�K|KHUH�(UZDFKVHQHQDOWHU��:HQQ�6LH�EHJU�QGHQ�
N|QQHQ��GDVV�VLFK�9RUOlXIHUIlKLJNHLWHQ�K|KHUHU�JHLVWLJHU�.RPSHWHQ]HQ�EHL�7LH�
UHQ� EHVRQGHUV� JXW� XQWHUVXFKHQ� ODVVHQ�� P�VVHQ� 6LH� VLFK� QLFKW� HLQPDO� DXI� GLH�
PHQVFKOLFKH�6SH]LHV�EHVFKUlQNHQ���
%LWWH�EHVFKUHLEHQ�6LH��LQ�HLQHU�DQGHUHQ�)DUEH��DQ�GLHVHU�6WHOOH�,KU�:XQVFKSUR�
MHNW�VR�NQDSS�ZLH�P|JOLFK�XQWHU�%HU�FNVLFKWLJXQJ�GHU�DXIJHI�KUWHQ�3XQNWH��GLH�
6LH�JHUQ�LQ�GLH�I�U�6LH�SDVVHQGH�5HLKHQIROJH�EULQJHQ�N|QQHQ���(LQH�OHW]WH�%LWWH��
(UZlKQHQ�6LH�DXFK��DQ�ZHOFKHQ�6WHOOHQ�6LH�EHUHLWV�DXI�HLJHQH�ODQJMlKULJH�(UIDK�
UXQJ�]XU�FNJUHLIHQ�N|QQHQ��XQG�ZR�6LH� DXI�GLH�=XVDPPHQDUEHLW�PLW� DQGHUHQ�
([SHUWHQ�DQJHZLHVHQ�VLQG���
•  )UDJHVWHOOXQJ��
•  VFKXOEH]RJHQHU�,QKDOW�XQG�$UW�GHU�NRJQLWLYHQ�$QIRUGHUXQJ��
•  LQYROYLHUWH�SV\FKRORJLVFKH�.RQVWUXNWH��
•  3UREDQGHQ��
•  JHZ�QVFKWH�KLUQSK\VLRORJLVFKH�0HWKRGH��
•  'HVLJQ��
•  HUZDUWHWH�(UNHQQWQLVVH��
9LHO�6SD��EHLP�'HQNHQ�RKQH�ILQDQ]LHOOH�XQG�]HLWOLFKH�%HVFKUlQNXQJHQ�XQG�GD�
I�U�PLW�VWDUNHU�LQKDOWOLFKHU�)RNXVVLHUXQJ��
)UDJH� ���*LEW� HV� EHUHLWV� YHU|IIHQWOLFKWH� RGHU� XQYHU|IIHQWOLFKWH� 3DSLHUH�� LQ� GHQHQ� 7HLOH� ,KUHU�
:XQVFKYRUVWHOOXQJ�XPJHVHW]W�VLQG"�%LWWH�DWWDFKHQ�6LH�GLHVH�$UEHLWHQ�RGHU�OHJHQ�6LH�/LQNV��



���� $QKDQJ�
 
$���7HLOQHKPHU�DP�:RUNVKRS�
)ROJHQGH�3HUVRQHQ�QDKPHQ� DP�:RUNVKRS�Å/HKU�/HUQ�)RUVFKXQJ� DXV�QHXUR�
ZLVVHQVFKDIWOLFKHU�3HUVSHNWLYH´�YRQ�����ELV�����1RYHPEHU������LQ�%HUOLQ�WHLO��
�
1DPH��9RUQDPH�7LWHO� ,QVWLWXW� 8QLYHUVLWlW�
$QVDUL��'DQLHO�3URI��'U�� 'HSDUWPHQW�RI�(GXFDWLRQ� 'DUWKPRXWK�&ROOHJH�
%|VHO��5DLQHU�0��3URI��'U��� 3V\FKRORJLH� )UHLH�8QLYHUVLWlW�%HUOLQ�
%XFKDDV�%LUNKRO]��'RURWKHH�'U��� %0%)� �
%XFKKRO]��&KULVWLDQH� %0%)� �
'RUO|FKWHU��0DUOLHV�3ULY��'R]��'U�� 'HXWVFKHV�=HQWUXP�I�U�/XIW��XQG�5DXPIDKUW�H�9��3URMHNWWUlJHU�GHV�%0%)�LP�'/5��37�'/5����*HVXQGKHLWVIRUVFKXQJ���

�

(XOHU��0DQIUHG�3URI��'U��� /HLEQL]�,QVWLWXW�I�U�GLH�3lGDJRJLN�GHU�1DWXUZLVVHQ�VFKDIWHQ��,31��
$EWHLOXQJ�'LGDNWLN�GHU�3K\VLN�

)DONHQVWHLQ��0LFKDHO�3'�'U�� /HLWHU�3URMHNWEHUHLFK����.RJQLWLYH�1HXURSK\VLRORJLH�,QVWLWXW�I�U�$UEHLWVSK\VLRORJLH�
8QLYHUVLWlW�'RUWPXQG�

)HOEULFK��$QMD� ,QVWLWXW�I�U�(U]LHKXQJVZLV�VHQVFKDIWHQ��$EW��6\VWHPDWL�VFKH�'LGDNWLN�XQG�8QWHU�ULFKWVIRUVFKXQJ�

+XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�

)LFNHUPDQQ��'HWOHI� %0%)� �
)ULWK���8WD�3URI��'U��� ,QVWLWXWH�RI�&RJQLWLYH�1HXURVFLHQFH�� 8QLYHUVLW\�&ROOHJH�/RQGRQ��
*UDEQHU��5RODQG�0DJ�� ,QVWLWXW�I�U�3V\FKRORJLH�� 8QLYHUVLWlW�*UD]�
+DUG\��,ORQFD�'U�� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
+HU]��$QGUHDV�3URI��'U�� ,QVWLWXW�I�U�7KHRUHWLVFKH�%LRORJLH� +XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�
+�WKHU��*HUDOG�3URI��'U��� .OLQLN�I�U�3V\FKLDWULH�XQG�3V\FKRWKHUDSLH�²�1HXUR�ELRORJLH�

*HRUJ�$XJXVW�8QLYHUVLWlW�*|WWLQJHQ�
,QGHIUH\��3HWHU�'U�� 0D[�3ODQFN�,QVWLWXWH�IRU�3V\FKROLQJXLVWLFV� �
-DFREV��$UWKXU�0��3URI��'U��� $UEHLWVEHUHLFK�$OOJHPHLQH�3V\FKRORJLH� )UHLH�8QLYHUVLWlW�%HUOLQ�
.ODQQ�'HOLXV��*LVHOD�3URI��'U��� )%�3KLORVRSKLH�XQG�*HLVWHV�ZLVVHQVFKDIWHQ��,QVWLWXW�I�U�'HXWVFKH�XQG�1LHGHUOlQGL�VFKH�3KLORORJLH�

)UHLH�8QLYHUVLWlW�%HUOLQ��

.|UQGOH��+HUPDQQ�3URI��'U�� ,QVWLWXW�I�U�3V\FKRORJLH�,9� 78�'UHVGHQ�
/L��6KX�&KHQ�'U�� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
/LQGHQEHUJHU��8OPDQ�3URI��'U��� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �



$QKDQJ� ����
�
1DPH��9RUQDPH�7LWHO� ,QVWLWXW� 8QLYHUVLWlW�
0DUWLJQRQ��/DXUD�)��3URI��'U�� ,QVWLWXW�I�U�0DWKHPDWLN�XQG�,QIRUPDWLN� 3lGDJRJLVFKH�+RFKVFKXOH�/XGZLJVEXUJ�
1DUFLVV��6XVDQQH�'U�� ,QVWLWXW�I�U�3V\FKRORJLH�,9� 78�'UHVGHQ�
1HXEDXHU��$OMRVFKD�&��3URI��'U�� ,QVWLWXW�I�U�3V\FKRORJLH� 8QLYHUVLWlW�*UD]�
1HXSHU��&KULVWD�'U�� ,QVWLWXW�I�U�3V\FKRORJLH� 8QLYHUVLWlW�*UD]�
2KO��)UDQN�'U��� /HLEQL]�,QVWLWXW�I�U�1HXUR�ELRORJLH� $EWHLOXQJ�$NXVWLN��/HUQHQ��6SUDFKH�
3DOP��*�QWKHU�3URI��'U��� $EWHLOXQJ�1HXURLQIRUPDWLN� 8QLYHUVLWlW�8OP�
3O|W]QHU��5ROI�3URI��'U��� 0HGLHQGLGDNWLN� 3lGDJRJLVFKH�+RFKVFKXOH�)UHLEXUJ�
5|VOHU��)UDQN�3URI��'U��� 3V\FKRORJLVFKHV�,QVWLWXW�$*�.RJQLWLYH�3V\FKRORJLH�� 3KLOLSSV�8QLYHUVLWlW�0DUEXUJ�
6DDOEDFK��+HQULN�� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
6DQLWHU��$QGUHDV�'U�� )DFKEHUHLFK����,QVWLWXW�I�U�'LGDNWLN�GHU�3K\VLN� 8QLYHUVLWlW�%UHPHQ�
6FKHLFK��+HQQLQJ�3URI��'U��� /HLEQL]�,QVWLWXW�I�U�1HXUR�ELRORJLH� $EWHLOXQJ�$NXVWLN��/HUQHQ��6SUDFKH�
6FKXPDFKHU��5DOSK�3'�'U��� ,QVWLWXW�I�U�3KLORVRSKLH� +XPEROGW�8QLYHUVLWlW�]X�%HUOLQ�
6WHUQ��(OVEHWK�3URI��'U�� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
YRQ�$XIVFKQDLWHU��&ODXGLD�3URI��'U�� 8QLYHUVLWlW�+DQQRYHU� 'LGDNWLN�GHU�1DWXUZLVVHQ�VFKDIWHQ�
YRQ�$XIVFKQDLWHU��6WHIDQ�3URI��'U��� )DFKEHUHLFK����,QVWLWXW�I�U�'LGDNWLN�GHU�3K\VLN� 8QLYHUVLWlW�%UHPHQ�
*lVWH� � �
6FKQHLGHU��0LFKDHO� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
5|WJHU��$QWRQLD� 0D[�3ODQFN�,QVWLWXW�I�U�%LOGXQJVIRUVFKXQJ� �
&LHUQLDN��*DEULHOH� � 8QLYHUVLWlW�.REOHQ]�/DQGDX�
)ROJHQGH� 3HUVRQHQ� NRQQWHQ� QLFKW� DQ� GHP�:RUNVKRS� WHLOQHKPHQ�� KDEHQ� DEHU� 9RUVFKOlJH� ]XU�
)RUVFKXQJVI|UGHUXQJ� HLQJHEUDFKW�� 3URI��'U��1LHOV� %LUEDXPHU�� 8QLYHUVLWlW� 7�ELQJHQ�� 3URI��'U��
2QXU�*�QW�UN�Q��8QLYHUVLWlW�%RFKXP��3'��'U��$QGUHD�5RGHQEHFN��8QLYHUVLWlW�*|WWLQJHQ��3URI��
'U��:ROI�6LQJHU��0D[�3ODQFN�,QVWLWXW�I�U�+LUQIRUVFKXQJ��



���� $QKDQJ�
 
$��3URJUDPP�GHV�:RUNVKRSV�
)UHLWDJ������1RYHPEHU������
������²������� (OVEHWK�6WHUQ��

•  %HJU��XQJ�XQG�9RUVWHOOXQJ�GHU�7HLOQHKPHU,QQHQ�
•  .XU]HU�(LQI�KUXQJVYRUWUDJ��Å,VW�HV�VLQQYROO��YRQ�KLUQJHUHFKWHP�/HUQHQ�]X�

VSUHFKHQ"´�
9RUWUDJ�5DOSK�6FKXPDFKHU��Å:LH�YHUKDOWHQ�VLFK�QHXURSK\VLRORJLVFKH��NRJQLWL�
RQVZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�(UNOlUXQJHQ�]XHLQDQGHU"�hEHUOHJXQJHQ�
]XP�3UREOHP�GHU�5HGXNWLRQ�YRQ�7KHRULHQ�´�

������²�������
�

9RUWUDJ�8WD�)ULWK��´+RZ�WKH�EUDLQ�OHDUQV´��
7KHPD�GHU�'LVNXVVLRQ��
:DV�VXFKHQ�/HKU�/HUQ�)RUVFKHU,QQHQ�LP�*HKLUQ��ZDV�N|QQHQ�VLH�ILQGHQ"�

������²������� 0LWWDJHVVHQ�LP�+RWHO�+HQULHWWH�
������²������� 0RWLYDWLRQ�XQG�(PRWLRQ�DXI�QHXURQDOHU�(EHQH�XQG�EHLP�VFKXOLVFKHQ�
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Seitdem moderne Untersuchungsverfahren Einblicke in die neuro-
physiologischen Vorgänge bei der Informationsverarbeitung des
Menschen ermöglichen, lassen sich sowohl Wissenschaftler als auch
Laien von Bildern des denkenden und lernenden Gehirns faszinieren.
Die bisher vorliegenden Befunde der neurophysiologischen Lern-
forschung sind allerdings nur selten eindeutig interpretierbar. Wenn
überhaupt, lassen sich nur sehr allgemeine Schlussfolgerungen
ableiten, die nicht selten den irreführenden Eindruck erwecken,
dass eine Verbesserung zum Beispiel des schulischen Lernens mit
Erkenntnissen der Hirnforschung leicht zu erreichen sei.

Jenseits solcher unmittelbaren praktischen Anwendungen neuro-
physiologischer Forschungsergebnisse ist die Zeit aber reif für die
Frage, wie mit den Methoden der Hirnforschung Lehr-Lern-Prozesse
besser verstanden werden können.

Die Autoren der vorliegenden Expertise haben deshalb für schuli-
sches Lernen relevante Untersuchungen und Paradigmen aus der
neurophysiologischen Forschung zusammengetragen und auf die-
ser Grundlage weiterführende Forschungsperspektiven entwickelt.
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