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0DL�����

=XVDPPHQIDVVXQJ

�:HWWEHZHUE�� XQG� �%LOGXQJVSROLWLN�� VWHKHQ� LQ� ]ZHLIDFKHU� +LQVLFKW� LP� =XVDPPHQ�
KDQJ��(UVWHQV�HUIRUGHUW� GHU� LQWHUQDWLRQDOH�:HWWEHZHUE�GHQ�(UKDOW� XQG�$XVEDX� GHV
GHXWVFKHQ�+XPDQNDSLWDOEHVWDQGV��'DPLW�GDEHL�GLH�5HVVRXUFHQ�HIIL]LHQW�HLQJHVHW]W
ZHUGHQ��LVW�HV�]ZHLWHQV�QRWZHQGLJ��PHKU�:HWWEHZHUEVHOHPHQWH�LQ�GDV�%LOGXQJVV\V�
WHP�HLQ]XI�KUHQ�� ,P�6FKXOZHVHQ�VSULFKW�GLHV� I�U�HLQH�6WlUNXQJ�GHU�$XWRQRPLH�GHU
6FKXOHQ�XQG�GHU�5ROOH�GHU�(OWHUQ�E]Z��GHU�HUZDFKVHQHQ�6FK�OHU�DOV�1DFKIUDJHU�GHV
%LOGXQJVDQJHERWV�EHL�VWDDWOLFK�]X�JHZlKUOHLVWHQGHU�4XDOLWlWVVLFKHUXQJ��,P�8QLYHUVL�
WlWVEHUHLFK�LVW�GDV�0LVVYHUKlOWQLV�YRQ�VWDDWOLFKHP�(LQIOXVV�XQG�VHLQHU�|NRQRPLVFKHQ
/HJLWLPDWLRQ�EHVRQGHUV�HNODWDQW��'HU�]HQWUDOH�5HIRUPDQVDW]� LVW�KLHU�GLH�(LQI�KUXQJ
YRQ�6WXGLHQJHE�KUHQ�EHL�HLQHU�6WlUNXQJ�YRQ�+DQGOXQJVVSLHOUDXP�XQG�±YHUDQWZRU�
WXQJ�GHU�8QLYHUVLWlWHQ�

6FKODJZRUWH��*OREDOLVLHUXQJ��%LOGXQJ��6WXGLHQJHE�KUHQ

-(/��+�����+�����,���


 'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ��',:���'�������%HUOLQ�
H�PDLO��FZHLVH#GLZ�GH�
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� (LQOHLWXQJ����������������������������������������������������������������������������������������������������������� �

� ,QWHUQDWLRQDOHU�:HWWEHZHUE�XQG�+XPDQNDSLWDO ������������������������������������������������� �

��� 9HUlQGHUWH�1DFKIUDJH�QDFK�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ����������������������������� �

��� +XPDQNDSLWDO�XQG�(LQNRPPHQVK|KH ���������������������������������������������������������� �

��� +XPDQNDSLWDOEHVWDQG�XQG�%LOGXQJVDXVJDEHQ�LQ�'HXWVFKODQG �������������������� �

��� .RQVHTXHQ]HQ�GHU�,QWHUQDWLRQDOLVLHUXQJ�I�U�GDV�%LOGXQJVZHVHQ����������������� �

� :HWWEHZHUE�XQG�%LOGXQJVSROLWLN ������������������������������������������������������������������������ �

��� ,VW�%LOGXQJ�HLQH�VWDDWOLFKH�$XIJDEH" ������������������������������������������������������������ �

$OORNDWLRQVWKHRUHWLVFKH�%HJU�QGXQJHQ�������������������������������������������������������� ��

6RQVWLJH�%HJU�QGXQJHQ������������������������������������������������������������������������������� ��

��� 5HIRUPEHGDUI�XQG�5HIRUPP|JOLFKNHLWHQ ����������������������������������������������������� ��

����� (LQI�KUXQJ ����������������������������������������������������������������������������������������� ��

����� 6FKXOELOGXQJ �������������������������������������������������������������������������������������� ��

6WDDWOLFKHU�(LQIOXVV ���������������������������������������������������������������������������� ��

0DUNWZLUWVFKDIWOLFKHV�*HJHQPRGHOO ��������������������������������������������������� ��

:HWWEHZHUEVRULHQWLHUWH�5HIRUPHQ����������������������������������������������������� ��

����� 8QLYHUVLWlWVDXVELOGXQJ����������������������������������������������������������������������� ��

6WXGLHQJHE�KUHQ��(IIL]LHQ]�YV��9HUWHLOXQJVJHUHFKWLJNHLW" ����������������� ��

$XVJHVWDOWXQJ�YRQ�6WXGLHQJHE�KUHQ������������������������������������������������� ��

)LQDQ]LHUXQJ�YRQ�6WXGLHQJHE�KUHQ��������������������������������������������������� ��

:HLWHUH�5HIRUPVFKULWWH���������������������������������������������������������������������� ��

����� %HUXIOLFKH�$XV��XQG�:HLWHUELOGXQJ ���������������������������������������������������� ��

� 6FKOXVVIROJHUXQJHQ ������������������������������������������������������������������������������������������� ��

/LWHUDWXU��������������������������������������������������������������������������������������������������������������������� ��
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� (LQOHLWXQJ

'LH�,QWHUQDWLRQDOLVLHUXQJ�GHU�:LUWVFKDIW�LVW�HLQ�]HQWUDOHV�7KHPD�GHU�ZLUWVFKDIWVSROLWL�

VFKHQ�'HEDWWH�GHU�OHW]WHQ�-DKUH��=XP�HLQHQ�VWHOOW�VLFK�GLH�)UDJH��ZHOFKH�SROLWLVFKHQ

$QWZRUWHQ�GLH�LPPHU�JHULQJHUH�%HGHXWXQJ�QDWLRQDOHU�*UHQ]HQ�HUIRUGHUW��]XP�DQGH�

UHQ�ZLUG�RIW�EHI�UFKWHW��GDVV�GHU�+DQGOXQJVVSLHOUDXP�GHU�QDWLRQDOHQ�5HJLHUXQJHQ�LP

=HLWDOWHU� GHU�*OREDOLVLHUXQJ� VWDUN� HLQJHVFKUlQNW� LVW��'DV�'HXWVFKH� ,QVWLWXW� I�U�:LUW�

VFKDIWVIRUVFKXQJ� �',:�� KDW� GLHVH� )UDJHQ� LQ� HLQHP� YRQ� GHU� +DQV� %|FNOHU� 6WLIWXQJ

JHI|UGHUWHQ�)RUVFKXQJVYRUKDEHQ�XQWHUVXFKW� �7UDEROG�HW�DO�� �������GDV�YRUOLHJHQGH

'LVNXVVLRQVSDSLHU� HQWKlOW� GLH� LQ� GLHVHP� =XVDPPHQKDQJ� HUVWHOOWH� $QDO\VH� I�U� GHQ

%HUHLFK�GHU�%LOGXQJVSROLWLN�

'LH�%LOGXQJVSROLWLN� LVW�XQPLWWHOEDU�YRQ�GHU� ,QWHUQDWLRQDOLVLHUXQJ�EHWURIIHQ��GD� ����GLH

GHXWVFKH�9RONVZLUWVFKDIW� LKUH�6WlUNHQ� LQ�GHU�(UVWHOOXQJ�KXPDQNDSLWDOLQWHQVLYHU�3UR�

GXNWH� KDW� XQG� ���� GHU� GXUFK� GLH� ,QWHUQDWLRQDOLVLHUXQJ� EHZLUNWH� 6WUXNWXUZDQGHO� WHQ�

GHQ]LHOO�]X�/DVWHQ�GHU�JHULQJ�TXDOLIL]LHUWHQ�$UEHLWQHKPHU�JHKW��'HU�HIIL]LHQWH�(LQVDW]

DXVUHLFKHQG� KRKHU� 5HVVRXUFHQ� ]XP� =ZHFNH� GHU� %LOGXQJ� XQG� $XVELOGXQJ� LVW� DOVR

QRWZHQGLJ�� XP�GLH�9RUWHLOH� GHU� ,QWHUQDWLRQDOLVLHUXQJ� ]X� QXW]HQ� XQG� LKUH� .RVWHQ� ]X

PLQGHUQ�� 'DV� 3DSLHU� EHJLQQW� PLW� HLQHP� NXU]HQ� hEHUEOLFN� �EHU� HLQLJH� ZHVHQWOLFKH

HPSLULVFKH� =XVDPPHQKlQJH� �YJO�� KLHU]X� DXVI�KUOLFKHU� LQVEHVRQGHUH� 6FKXPDFKHU

������� VWHOOW� GDQQ� MHGRFK� GLH� 'LVNXVVLRQ� ELOGXQJVSROLWLVFKHU� (PSIHKOXQJHQ� LQ� GHQ

0LWWHOSXQNW�

'LH�GDEHL� HQWZLFNHOWH� )RUGHUXQJ� QDFK� HLQHU�6WlUNXQJ� GHV�:HWWEHZHUEVJHGDQNHQV

LP�%LOGXQJVV\VWHP�RULHQWLHUW�VLFK�VWDUN�DQ�(IIHNWLYLWlW�XQG�(IIL]LHQ]�GHV�%LOGXQJVZH�

VHQV��'LH�VR]LDOHQ�5DKPHQEHGLQJXQJHQ�XQG�GHU�JHVHOOVFKDIWVSROLWLVFKH�$XIWUDJ�GHV

%LOGXQJVV\VWHPV� N|QQHQ� KLHU� QLFKW� LP� HLQ]HOQHQ� YHUIROJW� ZHUGHQ�� VLH� VWHKHQ� DOOHU�

GLQJV� DXFK� QLFKW� LP�:LGHUVSUXFK� ]XU� |NRQRPLVFKHQ� $QDO\VH�� 'LH� 6LFKHUXQJ� HLQHU

P|JOLFKVW� EUHLWHQ� %LOGXQJVEHWHLOLJXQJ� DXI� P|JOLFKVW� KRKHP�1LYHDX� �(IIHNWLYLWlW�� LVW

QLFKW� QXU� JHVHOOVFKDIWVSROLWLVFK� HUZ�QVFKW�� VRQGHUQ� DXFK� |NRQRPLVFK� HUVWUHEHQV�

ZHUW�� (LQ� HIIL]LHQWHU� 5HVVRXUFHQHLQVDW]� OLHJW� ]XP� HLQHQ� LP� ,QWHUHVVH� DOOHU� 6WHXHU�

]DKOHU��]XP�DQGHUHQ�I�KUW�NHLQ�:HJ�DQ�GHU�%HJUHQ]WKHLW�GHU�]XU�9HUI�JXQJ�VWHKHQ�

GHQ�0LWWHO�YRUEHL��'HVKDOE�LVW�HV�JHUDGH�DXV�VR]LDOSROLWLVFKHU�6LFKW�XQYHU]LFKWEDU�]X

DQDO\VLHUHQ��ZR�:HWWEHZHUEVHOHPHQWH�XQG�SULYDWH�.RVWHQEHWHLOLJXQJ�GD]X�EHLWUDJHQ

N|QQHQ��|IIHQWOLFKH�0LWWHO�I�U�GHQ�(LQVDW]�DQ�GHU�JHHLJQHWVWHQ�6WHOOH�LP�%LOGXQJVZH�

VHQ�IUHL]XPDFKHQ�
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� ,QWHUQDWLRQDOHU�:HWWEHZHUE�XQG�+XPDQNDSLWDO

��� 9HUlQGHUWH�1DFKIUDJH�QDFK�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ

,Q�GHQ� IRUWJHVFKULWWHQHQ� ,QGXVWULHOlQGHUQ�ZLH�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�JHKW

GLH�(UK|KXQJ�GHU�$UEHLWVSURGXNWLYLWlW�QLFKW�QXU�PLW�HLQHP�$QVWLHJ�GHU� �SK\VLVFKHQ�

.DSLWDOLQWHQVLWlW�� VRQGHUQ� DXFK�PLW� HLQHU� =XQDKPH� GHU�+XPDQNDSLWDOLQWHQVLWlW� HLQ�

KHU��'DPLW�HLQH�K|KHUH�:HUWVFK|SIXQJ�MH�$UEHLWVVWXQGH�HUUHLFKW�ZHUGHQ�NDQQ��ZHU�

GHQ�GLH�$UEHLWVSOlW]H�PLW�PHKU�$QODJHYHUP|JHQ�DXVJHVWDWWHW��VLH�VWHOOHQ�LPPHU�K|�

KHUH�$QIRUGHUXQJHQ�DQ�GDV�4XDOLILNDWLRQVQLYHDX�GHU�$UEHLWVNUlIWH��*UXQG�I�U�GLHVHQ

7UHQG�GHV�6WUXNWXUZDQGHOV� LVW� LQ� HUVWHU� /LQLH� GLH� WHFKQRORJLVFKH�(QWZLFNOXQJ�� DEHU

DXFK�GLH�]XQHKPHQGH�$UEHLWVWHLOXQJ�PLW�1LHGULJHLQNRPPHQVOlQGHUQ�WUlJW�GD]X�EHL�

'DPLW�YHUEXQGHQ�LVW�HLQH�9HUVFKLHEXQJ�GHU�1DFKIUDJH�YRQ�ZHQLJHU�TXDOLIL]LHUWHQ�]X

K|KHU� TXDOLIL]LHUWHQ� $UEHLWVNUlIWHQ�� 6R� HUK|KWH� VLFK� LQ�:HVWGHXWVFKODQG� GHU� $QWHLO

YRQ�+RFK��XQG�)DFKKRFKVFKXODEJlQJHUQ�DQ�DOOHQ�(UZHUEVWlWLJHQ�YRQ������ELV�����

YRQ���DXI�������ZlKUHQG�LQ�GHPVHOEHQ�=HLWUDXP�GHU�$QWHLO�YRQ�$UEHLWVNUlIWHQ�RKQH

%HUXIVDXVELOGXQJ�YRQ����DXI������]XU�FNJLQJ��7HVVDULQJ��������1DFK�GHQ�3URMHNWL�

RQHQ�YRQ�:HL�KXKQ�HW�DO���������ZHUGHQ���XQWHU�GHU�$QQDKPH��GDVV�VLFK�GHU�7UHQG

GHU�9HUJDQJHQKHLW� IRUWVHW]W��� LP�-DKUH������ LQ�:HVWGHXWVFKODQG�QXU�QRFK������DQ

$UEHLWVNUlIWHQ� RKQH� DEJHVFKORVVHQH� %HUXIVDXVELOGXQJ� EHQ|WLJW�� 9RU� DOOHP� +RFK�

XQG� )DFKKRFKVFKXODEJlQJHU� ZHUGHQ� LQ� HUKHEOLFK� JU|�HUHP� 8PIDQJ� JHEUDXFKW�

����� ZHUGHQ� QDFK� GLHVHQ� 3URMHNWLRQHQ� LQ� :HVWGHXWVFKODQG� HEHQVR� ZLH� LQ� 2VW�

GHXWVFKODQG������GHU�$UEHLWVNUlIWHQDFKIUDJH�DXI�+RFK�� XQG�)DFKKRFKVFKXODEJlQ�

JHU�HQWIDOOHQ��1DFK�DQGHUHQ�3URMHNWLRQHQ�I�U�:HVWGHXWVFKODQG�N|QQWH� LKU�$QWHLO�ELV

�����VRJDU������HUUHLFKHQ��7HVVDULQJ�������

'LHVH�9HUlQGHUXQJHQ� GHU�1DFKIUDJH� DXI� GHP�$UEHLWVPDUNW� KDEHQ� I�U� GLH� ZHQLJHU

TXDOLIL]LHUWHQ� $UEHLWVNUlIWH� HUKHEOLFKH� QHJDWLYH� .RQVHTXHQ]HQ�� :HQQ� GLH� /RKQ�

VWUXNWXUHQ�IOH[LEHO�VLQG��VLQNW�LKU�UHODWLYHU�/RKQ��VLQG�GLH�/RKQVWUXNWXUHQ�ULJLGH��VWHLJW

LKU� 5LVLNR�� DUEHLWVORV� ]X� ZHUGHQ�� 'LH� QHJDWLYHQ�:LUNXQJHQ� DXI� GLH� ZHQLJHU� TXDOLIL�

]LHUWHQ�$UEHLWVNUlIWH�LQ�)RUP�YRQ�HLQHU�UHODWLY�YHUVFKOHFKWHUWHQ�(LQNRPPHQVSRVLWLRQ

RGHU�LQ�)RUP�YRQ�PHKU�$UEHLWVORVLJNHLW�ODVVHQ�VLFK�DEHU�GXUFK�]XVlW]OLFKH�,QYHVWLWLR�

QHQ� LQ�+XPDQNDSLWDO� ]XPLQGHVW� YHUULQJHUQ��:HQQ�PHKU�$UEHLWVNUlIWH� K|KHU� TXDOLIL�

]LHUW� ZHUGHQ�� N|QQHQ� GLH� XUVSU�QJOLFKHQ� .QDSSKHLWVYHUKlOWQLVVH� ZLHGHU� KHUJHVWHOOW

ZHUGHQ��VR�GDVV�GLH�/RKQVWUXNWXU�XQYHUlQGHUW�EOHLEHQ�NDQQ�
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��� +XPDQNDSLWDO�XQG�(LQNRPPHQVK|KH

'LH�$XVVWDWWXQJ�PLW�+XPDQNDSLWDO�XQG�GLH�+|KH�GHV�(LQNRPPHQV�VLQG�SRVLWLY�PLW�

HLQDQGHU�NRUUHOLHUW��'LHV�JLOW�LP�9HUJOHLFK�]ZLVFKHQ�GHQ�/lQGHUQ�HEHQVR�ZLH�LP�9HU�

JOHLFK�]ZLVFKHQ�GHQ�3HUVRQHQ� LQQHUKDOE�HLQHV�/DQGHV��6R� ]HLJW� HLQ�9HUJOHLFK� YRQ

2(&'�� XQG�1LFKW�2(&'�/lQGHUQ�� DEHU� DXFK� YRQ�2(&'�/lQGHUQ� DOOHLQ�� GDVV� GDV

3UR�.RSI�(LQNRPPHQ� EHL� HLQHU� EHVVHUHQ� $XVVWDWWXQJ� PLW� +XPDQNDSLWDO� K|KHU� LVW�

GLHV�JLOW�XQDEKlQJLJ�GDYRQ��ZLH�GHU�%HVWDQG�DQ�+XPDQNDSLWDO�JHPHVVHQ�ZLUG� �YJO�

DXVI�KUOLFKHU�6FKXPDFKHU���������������(LQH�JXWH�$XVVWDWWXQJ�PLW�+XPDQNDSLWDO�LVW

9RUDXVVHW]XQJ� I�U� HLQ� KRKHV�(LQNRPPHQVQLYHDX�� XQG� XPJHNHKUW� ELHWHW� HLQ� KRKHV

(LQNRPPHQ�EHVVHUH�0|JOLFKNHLWHQ�I�U�HLQH�JXWH�$XVELOGXQJ�

'LH�YHUI�JEDUHQ�'DWHQ��EHU�GLH�(LQNRPPHQVK|KH�QDFK�GHP�%LOGXQJVVWDQG�]HLJHQ

GXUFKJlQJLJ��GDVV�GDV�%UXWWRHLQNRPPHQ�PLW�GHP�$XVELOGXQJVQLYHDX�VWHLJW��'LHV�JLOW

I�U�0lQQHU� XQG� I�U� )UDXHQ��'LH� DXVELOGXQJVEHGLQJWH� /RKQVSUHL]XQJ� LVW� EHVRQGHUV

DXVJHSUlJW�LQ�3RUWXJDO��GHQ�86$��*UR�EULWDQQLHQ�XQG�GHU�6FKZHL]��DEHU�DXFK�LQ�,U�

ODQG�XQG�)UDQNUHLFK�� UHODWLY�JHULQJ� LVW� VLH� LQ�gVWHUUHLFK��'lQHPDUN��6FKZHGHQ�XQG

$XVWUDOLHQ�

)�U�'HXWVFKODQG�ZHLVHQ�GLH�'DWHQ�GHU�2(&'� I�U������HLQH�VWDUNH�6SUHL]XQJ�DXV�

GLH�GXUFK�GLH�(UJHEQLVVH�GHV�6R]LR�RHNRQRPLVFKHQ�3DQHOV��62(3��I�U������EHVWl�

WLJW�ZLUG��%HL�0lQQHUQ�GHXWHQ�GLH�(UJHEQLVVH�GHV�62(3�VRJDU�DXI�HLQH�QRFK�HWZDV

DXVJHSUlJWHUH�/RKQVSUHL]XQJ�KLQ�DOV�GLH�$QJDEHQ�GHU�2(&'��'LH�/RKQXQWHUVFKLHGH

QDFK�GHP�$XVELOGXQJVVWDQG�VLQG�LQ�'HXWVFKODQG�DOVR�GXUFKDXV�EHWUlFKWOLFK�XQG�HQW�

VSUHFKHQ�GHP�'XUFKVFKQLWW�GHU�2(&'�/lQGHU��(LQ�(UZHUEVWlWLJHU�PLW�$EVFKOXVV�GHV

6HNXQGDUEHUHLFKV� ,,� YHUGLHQW� UXQG� �����PHKU� DOV� MHPDQG�� GHU� QXU� GLH� 6FKXOSIOLFKW

DEVROYLHUW� KDW� �6HNXQGDUEHUHLFK� ,��� (LQ�+RFKVFKXODEVROYHQW� HUUHLFKW� HLQ� GRSSHOW� VR

KRKHV�(LQNRPPHQ�

(QWVSUHFKHQG�GHU�/RKQVSUHL]XQJ�QDFK�GHP�%LOGXQJVVWDQG�I�KUW�HLQH�+|KHUTXDOLIL]LH�

UXQJ�YRQ�ZHQLJHU�JXW�DXVJHELOGHWHQ�$UEHLWVNUlIWHQ� WHQGHQ]LHOO� ]X�HLQHU�JOHLFKPl�L�

JHUHQ�(LQNRPPHQVYHUWHLOXQJ��(PSLULVFKH�.RVWHQ�1XW]HQ�$QDO\VHQ�]HLJHQ��GDVV�GHU

JU|�WH�1HWWRHIIHNW�HUUHLFKW�ZLUG��ZHQQ�PDQ�GDEHL�P|JOLFKVW�IU�K�DQVHW]W��G�K�� LQ�GHU

YRUVFKXOLVFKHQ�%LOGXQJ� XQG� LQ� GHU�(UVWDXVELOGXQJ� �YJO�� ]�%��+HFNPDQ� HW� DO�� ������

-�QJHUH�3HUVRQHQ�KDEHQ�HLQHQ�OlQJHUHQ�=HLWKRUL]RQW��XP�GLH�(UWUlJH�DXV�LKUHQ�%LO�

GXQJVLQYHVWLWLRQHQ�]X�UHDOLVLHUHQ��XQG�VSlWHUH�:HLWHUELOGXQJ� LVW�XP�VR�HIIHNWLYHU�� MH

EHVVHU�GLH�*UXQGODJHQ�VLQG��DXI�GHQHQ�VLH�DXIEDXHQ�NDQQ�
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��� +XPDQNDSLWDOEHVWDQG�XQG�%LOGXQJVDXVJDEHQ�LQ�'HXWVFKODQG

=XU�4XDQWLIL]LHUXQJ�GHV�+XPDQNDSLWDOV�LQ�HLQHU�9RONVZLUWVFKDIW�ZXUGHQ�YHUVFKLHGHQH

0HWKRGHQ�HQWZLFNHOW��GLH�HQWZHGHU�DXI�GHU�.RVWHQVHLWH�RGHU�DXI�GHU�(UWUDJVVHLWH�DQ�

VHW]HQ��YJO��GD]X�DXVI�KUOLFK��:HL�KXKQ��������$OOH�,QGLNDWRUHQ�KDEHQ�XQYHUNHQQEDU

LKUH�3UREOHPH��,QVJHVDPW�HUJLEW�VLFK�GHQQRFK�HLQ�DXVVDJHNUlIWLJHV�%LOG�I�U�GLH�3RVL�

WLRQ�GHU�YHUVFKLHGHQHQ�/lQGHU��'LH�GHXWVFKH�%HY|ONHUXQJ�ZHLVW�HLQHQ�LP�LQWHUQDWLR�

QDOHQ�9HUJOHLFK�EHVRQGHUV�KRKHQ�%LOGXQJVVWDQG�DXI�XQG� OLHJW� LQ�GHU�6SLW]HQJUXSSH

GHU�2(&'�/lQGHU��YJO��GD]X�DXVI�KUOLFK��6FKXPDFKHU���������������'HPJHJHQ�EHU

UDQJLHUHQ�GLH�7�UNHL��*ULHFKHQODQG�XQG�3RUWXJDO�DP�XQWHUHQ�(QGH�GHU�2(&'�6NDOD�

,P�8QWHUVFKLHG�]X�GHU�DXI�GHQ�8QLYHUVLWlWVEHUHLFK�NRQ]HQWULHUWHQ�JXWHQ�$XVELOGXQJ

LQ�GHQ�86$�KDW�VLFK�LQ�'HXWVFKODQG�HKHU�HLQH�EUHLWH�$XVELOGXQJ�PLW�KRKHQ�6WDQGDUGV

KHUDXVJHELOGHW�

'HU�+XPDQNDSLWDOEHVWDQG�QLPPW�LQ�GHU�2(&'�]X��'LH�M�QJHUHQ�$OWHUVJUXSSHQ�KDEHQ

LQ�DOOHQ�2(&'�/lQGHUQ�WHQGHQ]LHOO�HLQHQ�K|KHUHQ�%LOGXQJVDEVFKOXVV�DOV�GLH�lOWHUHQ�

'LHV�JLOW� DXFK� I�U�'HXWVFKODQG��+LHU� OLHJW� GHU�$QWHLO� YRQ�+RFKVFKXODEVROYHQWHQ� EHL

GHQ�����ELV���MlKULJHQ�DOOHUGLQJV�XQWHU�GHP�$QWHLO�EHL�GHQ�����ELV���MlKULJHQ�

%HL�GHQ�$XVJDEHQ�I�U�%LOGXQJ��HLQHP�,QGLNDWRU�I�U�GHQ�$XIEDX�YRQ�QHXHP�+XPDQ�

NDSLWDO�� KlOW� 'HXWVFKODQG� PLW� DQGHUHQ� +RFKHLQNRPPHQVOlQGHUQ� DOOHUGLQJV� QLFKW

6FKULWW��� ,Q�5HODWLRQ�]XP�%,3�HUUHLFKHQ�GLH� ODXIHQGHQ�%LOGXQJVDXVJDEHQ� LQ�GHU�$E�

JUHQ]XQJ�GHU�2(&'�� LQ�'HXWVFKODQG�PLW� ������ LP� -DKUH� ����� JHUDGH� HLQPDO� GHQ

'XUFKVFKQLWW�GHU�2(&'�/lQGHU��ZlKUHQG�VLH� LQ�GHQ�86$�XQG�GHQ�VNDQGLQDYLVFKHQ

/lQGHUQ�GHXWOLFK�GDU�EHU� OLHJHQ��:HQQ�'HXWVFKODQG�EHL�GHQ�%LOGXQJVDXVJDEHQ�DXI

'DXHU�KLQWHU�/lQGHU�PLW�EHVRQGHUV�KRKHP�3UR�.RSI�(LQNRPPHQ�]XU�FNIlOOW��N|QQHQ

GLH�&KDQFHQ�GHU�GHXWVFKHQ�:LUWVFKDIW��GLH�(LQNRPPHQVSRVLWLRQ� LQ�5HODWLRQ�]X�GLH�

VHQ�/lQGHUQ�]X�KDOWHQ��EHHLQWUlFKWLJW�ZHUGHQ�

'LHVH�*HIDKU�EHVWHKW�LQ�GHU�7DW��GD�GLH�%LOGXQJVDXVJDEHQ�LQ�'HXWVFKODQG�DXFK�JH�

JHQ�EHU�IU�KHU�QDFKJHODVVHQ�KDEHQ��6FKXPDFKHU���������II����'LH�|IIHQWOLFKHQ�0LWWHO

I�U�%LOGXQJ� XQG�$XVELOGXQJ� VLQG� LQ�:HVWGHXWVFKODQG� YRQ� ����� ELV� ����� HUKHEOLFK

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

�� =X� HLQHU� GHWDLOOLHUWHQ�'DUVWHOOXQJ� GHU� $XVJDEHQHQWZLFNOXQJ� LQ�'HXWVFKODQG� YJO�� %HKULQJHU�-HVFKHN
������������II�
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ODQJVDPHU�JHZDFKVHQ�DOV�GLH�JHVDPWZLUWVFKDIWOLFKH�/HLVWXQJ��VR�GDVV�VLH������QXU

QRFK�������GHV�%,3�HQWVSUDFKHQ� �JHJHQ�EHU������� LP�-DKUH��������(LQH�ZLFKWLJH

5ROOH� VSLHOWH� GDEHL� GHU� 5�FNJDQJ� GHU� .LQGHU]DKO�� GHU� WURW]� YHUJU|�HUWHU� /HK�

UHU�6FK�OHU�5HODWLRQ� ]X� HLQHP� JHULQJHUHQ� %HGDUI� LP� 3ULPDUEHUHLFK� XQG� LP� 6HNXQ�

GDUEHUHLFK� ,� I�KUWH��$XI�GHU�DQGHUHQ�6HLWH�QDKP�GLH�=DKO�GHU�$ELWXULHQWHQ�XQG�GHU

6WXGHQWHQ� LQIROJH� GHU� K|KHUHQ� %LOGXQJVEHUHLWVFKDIW� XQG� GHU� K|KHUHQ� 1DFKIUDJH

QDFK�+RFKVFKXODEJlQJHUQ�HUKHEOLFK�]X��'LHVHP�7UHQG�ZXUGH�QLFKW�GXUFK�HLQH�HQW�

VSUHFKHQGH� $XVZHLWXQJ� GHU�0LWWHO� LP� 7HUWLlUEHUHLFK� DXVUHLFKHQG� 5HFKQXQJ� JHWUD�

JHQ��6R�JLQJHQ� GLH� |IIHQWOLFKHQ�0LWWHO� I�U� GHQ�+RFKVFKXOEHUHLFK� �RKQH�.OLQLNHQ�� LQ

:HVWGHXWVFKODQG� WURW]�GHU�HQRUP�JHVWLHJHQHQ�$QIRUGHUXQJHQ� LQ�5HODWLRQ� ]XP�%,3

YRQ� ������������ DXI� ������������ ]XU�FN��(V� LVW� VHKU� XQZDKUVFKHLQOLFK�� GDVV� GHU

5�FNJDQJ�GXUFK�HUK|KWH�(IIL]LHQ]��EHUNRPSHQVLHUW�ZXUGH�

��� .RQVHTXHQ]HQ�GHU�,QWHUQDWLRQDOLVLHUXQJ�I�U�GDV�%LOGXQJVZHVHQ

'LH� ,QWHUQDWLRQDOLVLHUXQJ�VWHOOW� YLHOIlOWLJH�$QIRUGHUXQJHQ�DQ�GDV�%LOGXQJVZHVHQ��6LH

EHWUHIIHQ�(IIHNWLYLWlW�XQG�(IIL]LHQ]�GHV�6\VWHPV��DEHU�DXFK�GLH�%LOGXQJVLQKDOWH�XQG

GLH� 9HUWHLOXQJ� GHU� :LVVHQVYHUPLWWOXQJ� �EHU� .LQGKHLW� XQG� -XJHQG� VRZLH� GDV� (U�

ZHUEVOHEHQ�

8QPLWWHOEDUH�.RQVHTXHQ]HQ�KDW�GLH�,QWHUQDWLRQDOLVLHUXQJ�]XQlFKVW�I�U�GLH�%LOGXQJV�

LQKDOWH��GLH�YHUPLWWHOW�ZHUGHQ�P�VVHQ��(UVWHQV�LVW�GLH�%HKHUUVFKXQJ���QLFKW�DOOJHPHLQ

�HLQHU� IUHPGHQ���VRQGHUQ�H[SOL]LW����GHU�HQJOLVFKHQ�6SUDFKH�XQHUOlVVOLFK��XP�DQ�JH�

VHOOVFKDIWOLFKHQ�XQG�SROLWLVFKHQ�(QWZLFNOXQJHQ�JOHLFKEHUHFKWLJW� WHLOKDEHQ�]X�N|QQHQ

XQG� (LQNRPPHQVFKDQFHQ� ]X� ZDKUHQ�� =ZHLWHQV� PDFKW� HV� GLH� ,QWHUQDWLRQDOLVLHUXQJ

HUIRUGHUOLFK��PLW�NXOWXUHOOHQ�8QWHUVFKLHGHQ�XPJHKHQ�]X�N|QQHQ��'LHVH�$XVZLUNXQJHQ

DXI�GLH�%LOGXQJVLQKDOWH�ZHUGHQ�KLHU�QXU�GHU�9ROOVWlQGLJNHLW�KDOEHU�JHQDQQW��:LH�GLH�

VHQ� $QIRUGHUXQJHQ� DP� EHVWHQ� HQWVSURFKHQ� ZHUGHQ� NDQQ�� LVW� HLQH� HU]LHKXQJVZLV�

VHQVFKDIWOLFKH�)UDJH��GHU�LQ�GLHVHU�ZLUWVFKDIWVSROLWLVFKHQ�8QWHUVXFKXQJ�QLFKW�LP�HLQ�

]HOQHQ�QDFKJHJDQJHQ�ZHUGHQ�NDQQ��'LH�IROJHQGHQ�$XVI�KUXQJHQ�NRQ]HQWULHUHQ�VLFK

DXI�GLH�$XVJHVWDOWXQJ�GHV�%LOGXQJVV\VWHPV�

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

��6LH�EH]LHKHQ�VLFK�DXI�GLH�(UVWDXVELOGXQJ�XQG�VLQG�QRFK�DP�HKHVWHQ�YHUJOHLFKEDU��,QWHUQDWLRQDOH�9HU�
JOHLFKH�YRQ�%LOGXQJVDXVJDEHQ�VLQG�ZHJHQ�GHU�XQWHUVFKLHGOLFKHQ�%LOGXQJV��XQG�$XVELOGXQJVV\VWHPH
JUXQGVlW]OLFK�VHKU�VFKZLHULJ�
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,Q�'HXWVFKODQG�VLQNW�LP�=XJH�GHU�,QWHUQDWLRQDOLVLHUXQJ���DEHU�DXFK�LQIROJH�GHV�WHFK�

QLVFKHQ�)RUWVFKULWWV���GLH�1DFKIUDJH�QDFK�JHULQJ�TXDOLIL]LHUWHQ�$UEHLWVNUlIWHQ��*OHLFK�

]HLWLJ�VWHLJW�GHU�%HGDUI�DQ�KRFKTXDOLIL]LHUWHQ�%HVFKlIWLJWHQ��+LHULQ�OLHJW�HLQH�ZHVHQWOL�

FKH�8UVDFKH�GDI�U��GDVV�GLH� ,QWHUQDWLRQDOLVLHUXQJ�DOV� HLQH�:RKOVWDQGVTXHOOH� DQ]X�

VHKHQ� LVW��+RKH�(LQNRPPHQ�HQWVWHKHQ� LQQHUKDOE�HLQHU�9RONVZLUWVFKDIW�ZLH�DXFK� LP

LQWHUQDWLRQDOHQ�9HUJOHLFK� LQVEHVRQGHUH�EHL� GHU�(UVWHOOXQJ� YRQ� KXPDQNDSLWDOLQWHQVL�

YHQ�*�WHUQ�XQG�'LHQVWOHLVWXQJHQ��1XU�EHL�RIIHQHQ�0lUNWHQ�N|QQHQ�GLH�:DUHQVWUXNWXU

GHU�KHLPLVFKHQ�3URGXNWLRQ�XQG�GLH�GHV�.RQVXPV�YRQHLQDQGHU�DEZHLFKHQ��'LHV�HU�

ODXEW�HV�GHQ�/lQGHUQ��GLH�EHL�ZLVVHQVLQWHQVLYHQ�3URGXNWHQ�LKUH�EHVRQGHUHQ�6WlUNHQ

KDEHQ��VLFK�ZHLWJHKHQG�DXI�GLHVH�3URGXNWLRQVEHUHLFKH�]X�VSH]LDOLVLHUHQ�XQG�DQGHUH

*�WHU�]X�LPSRUWLHUHQ��'LH�QRWZHQGLJH�bQGHUXQJ�LQ�GHU�4XDOLILNDWLRQVVWUXNWXU�GHU�%H�

VFKlIWLJWHQ�LVW�DOVR�QLFKW� LQ�HUVWHU�/LQLH�HLQ�3UREOHP��VRQGHUQ�VLH�VWHOOW�HLQH�&KDQFH

]XU�(LQNRPPHQVYHUEHVVHUXQJ�XQWHU�GHQ�5DKPHQEHGLQJXQJHQ�GHU�,QWHUQDWLRQDOLVLH�

UXQJ�GDU��*OHLFK]HLWLJ�HUJLEW�VLFK�DEHU�QDW�UOLFK�HLQH�ZLFKWLJH�+HUDXVIRUGHUXQJ�DQ�GLH

(IIHNWLYLWlW�GHV�%LOGXQJVV\VWHPV��'DV�+XPDQNDSLWDO�HLQHU�9RONVZLUWVFKDIW�PXVV�YROO

JHQXW]W� ZHUGHQ�� XP� GLH� 9RUWHLOH� YRQ� ,QWHUQDWLRQDOLVLHUXQJ� XQG� WHFKQLVFKHP� )RUW�

VFKULWW�DXVVFK|SIHQ�]X�N|QQHQ���'DV�EHGHXWHW�]XP�HLQHQ��GDVV�GLH� ,QWHJUDWLRQ�YRQ

.LQGHUQ�DXV�ILQDQ]LHOO�VFKZDFKHQ�)DPLOLHQ�JHVLFKHUW�ZHUGHQ�PXVV��1LFKW�GLH�VR]LDOH

+HUNXQIW��VRQGHUQ�/HLVWXQJVEHUHLWVFKDIW�XQG��IlKLJNHLW�P�VVHQ�GLH�(UODQJXQJ�HLQHV

%LOGXQJV]HUWLILNDWV� EHVWLPPHQ�� =XP� DQGHUHQ� IROJW� DEHU� DXFK�� GDVV� +RFKEHJDEWHQ

GLH�YROOH�$XVVFK|SIXQJ�LKUHU�(QWZLFNOXQJVSRWHQWLDOH�HUP|JOLFKW�ZHUGHQ�PXVV�

1LFKW�QXU�DOOJHPHLQH�|NRQRPLVFKH�3ULQ]LSLHQ�YHUELHWHQ�HV�DOOHUGLQJV��DXVVFKOLH�OLFK

DXI� GLH� (IIHNWLYLWlW�� DOVR� GDV� (UUHLFKHQ� JHVWHFNWHU� =LHOH�� ]X� VFKDXHQ�� RKQH� GDEHL

JOHLFK]HLWLJ�GLH�2SWLPLHUXQJ�GHV�]XU�=LHOHUUHLFKXQJ�QRWZHQGLJHQ�5HVVRXUFHQHLQVDW�

]HV�]X�EHDFKWHQ��$XFK�GLH�,QWHUQDWLRQDOLVLHUXQJ�VHOEVW�HUIRUGHUW�HLQH�K|KHUH�(IIL]LHQ]

GHV�%LOGXQJVZHVHQV��,QGHP�GLH�,QWHUQDWLRQDOLVLHUXQJ�GLH�)DNWRUPRELOLWlW�HUK|KW��DOVR

HLQHQ�:HFKVHO� GHV� 3URGXNWLRQVVWDQGRUWHV� RGHU� GHV�:RKQVLW]HV� I�U� 8QWHUQHKPHQ

XQG� %H]LHKHU� K|KHUHU� (LQNRPPHQ� HUOHLFKWHUW�� VWHLJW� GHU� 'UXFN� DXI� GHQ� 6WDDW�� GLH

%HODVWXQJ� GXUFK�6WHXHUQ� XQG�$EJDEHQ� DXI� GDV� QRWZHQGLJH�0D�� ]X� EHVFKUlQNHQ�

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

��'LHV�LVW� LQ� M�QJHUHU�9HUJDQJHQKHLW�.HUQWKHPD�GHU�QHXHQ�:DFKVWXPVWKHRULH��DOV�JUXQGVlW]OLFKH�(U�
NHQQWQLV�DEHU�VFKRQ� ODQJH�FRPPRQ�VHQVH� LQ�GHU�1DWLRQDO|NRQRPLH�� �0DQ� �ZLUG��DXV�GHU�(UNHQQWQLV
GHU�M�QJVWHQ�PDVFKLQHQWHFKQLVFKHQ�(QWZLFNOXQJ�GLH�6FKOXVVIROJHUXQJ�]LHKHQ�G�UIHQ��GDVV�GLH�LQGXV�
WULHOOH�=XNXQIW�QLFKW�GHP�6WDDW�PLW�GHU�JU|�WHQ�(LQZRKQHU]DKO��VRQGHUQ�GHP�6WDDW�PLW�GHU� LQWHOOLJHQ�
WHVWHQ��W�FKWLJVWHQ�XQG�EHVWDXVJHELOGHWHQ�%HY|ONHUXQJ�JHK|UHQ�ZLUG���.DPPHUHU�����������



�

'LHV� KDW� .RQVHTXHQ]HQ� I�U� DOOH� |IIHQWOLFKHQ� $XVJDEHQEHUHLFKH�� G�K�� DOVR� LQ

'HXWVFKODQG� DXFK� I�U� GDV� JDQ]� �EHUZLHJHQG� |IIHQWOLFK� ILQDQ]LHUWH� %LOGXQJVZHVHQ�

*UXQGVlW]OLFK� LVW� GHU�0DUNWPHFKDQLVPXV� DP�EHVWHQ� JHHLJQHW�� (IIHNWLYLWlW� XQG�(IIL�

]LHQ]� ]X� VLFKHUQ�� %LOGXQJVSROLWLVFKH� (PSIHKOXQJHQ� P�VVHQ� DOVR� GDUDXI� JHULFKWHW

VHLQ��:HWWEHZHUEVHOHPHQWH�DXI�DOOHQ�(EHQHQ�GHV�%LOGXQJVV\VWHPV�]X�VWlUNHQ��'D�

EHL�P�VVHQ�%HVRQGHUKHLWHQ�GHV�0DUNWHV�I�U�%LOGXQJ�EHDFKWHW�ZHUGHQ�

� :HWWEHZHUE�XQG�%LOGXQJVSROLWLN

��� ,VW�%LOGXQJ�HLQH�VWDDWOLFKH�$XIJDEH"

1DFK�GHP�RUGQXQJVSROLWLVFKHQ�/HLWELOG�HLQHU�0DUNWZLUWVFKDIW�VWHKHQ�DOOH�VWDDWOLFKHQ

(LQJULIIH�LQ�GLH�(QWVFKHLGXQJVNRPSHWHQ]�GHU�,QGLYLGXHQ�XQWHU�5HFKWIHUWLJXQJV]ZDQJ�

,P� =XVDPPHQKDQJ� PLW� GHU� %LOGXQJVSROLWLN� EH]LHKW� VLFK� GLHV� DXI� XQPLWWHOEDUH� ELO�

GXQJVSROLWLVFKH� 0D�QDKPHQ� XQG� 5HJHOXQJHQ� ZLH� ]�%�� GLH� 6FKXOSIOLFKW� RGHU� 9RU�

VFKULIWHQ� ]XU� =HUWLIL]LHUXQJ� YRQ� 6FKXO�� RGHU� 8QLYHUVLWlWVDEVFKO�VVHQ� VRZLH� DXI� GLH

7DWVDFKH�� GDVV� ��]XPLQGHVW� LQ� 'HXWVFKODQG��� GHU� �EHUZLHJHQGH� 7HLO� GHU� %LOGXQJV�

DXVJDEHQ�DXV�|IIHQWOLFKHQ�4XHOOHQ�ILQDQ]LHUW�ZLUG��,P�IROJHQGHQ�VROO�JHSU�IW�ZHUGHQ�

ZHOFKH� VWDDWOLFKHQ� (LQJULIIH� LQ� GHQ� 0DUNW� I�U� %LOGXQJ� HUIRUGHUOLFK� VLQG�� $XI� GLHVHU

*UXQGODJH�N|QQHQ�GDQQ�SROLWLVFKH�(PSIHKOXQJHQ�]X�HLQHU�5HIRUP�GHV�%LOGXQJVZH�

VHQ�DQVHW]HQ�

6WDDWOLFKH�(LQJULIIH�LQ�GDV�0DUNWJHVFKHKHQ�N|QQHQ��EHUDOO�GD�JHUHFKWIHUWLJW�VHLQ��ZR

GHU� 0DUNWPHFKDQLVPXV� VHOEVW� ]X� VXERSWLPDOHQ� (UJHEQLVVHQ� I�KUW�� 'LHV� LVW� XP� VR

PHKU�GHU�)DOO��MH�VWlUNHU�GLH�UHDOHQ�*HJHEHQKHLWHQ�DXI�HLQHP�VSH]LILVFKHQ�0DUNW�YRQ

GHQ�$QQDKPHQ� LP�WKHRUHWLVFKHQ� ,GHDOIDOO�DEZHLFKHQ��=X�0DUNWYHUVDJHQ�NRPPW�HV�

ZHQQ�%LOGXQJ�HLQ� �|IIHQWOLFKHV�*XW�� LVW��ZHQQ� H[WHUQH�(IIHNWH� YRUOLHJHQ� RGHU�ZHQQ

GHU� ,QIRUPDWLRQVVWDQG� GHU� $NWHXUH� XQ]XUHLFKHQG� LVW�� ,Q� GLHVHQ� )lOOHQ� I�KUW� GHU

0DUNWPHFKDQLVPXV�QLFKW�]X�HLQHP�HIIL]LHQWHQ�(LQVDW]�GHU�5HVVRXUFHQ��VXERSWLPDOH

$OORNDWLRQ���'LH�$QUHL]H�]XU�3URGXNWLRQ�GHV�*XWHV�VLQG�]X�JUR��RGHU�]X�JHULQJ��$X�

�HUGHP� N|QQHQ� UHJXOLHUHQGH� (LQJULIIH� LQ� GHQ� 0DUNW� HUIROJHQ�� XP� GLH� (QWZLFNOXQJ

PDNUR|NRQRPLVFKHU�*U|�HQ�LQ�HLQHP�VWDELOHQ�5DKPHQ�]X�JHZlKUOHLVWHQ��6WDELOLVLH�

UXQJ�� RGHU� XP� GLH� (LQNRPPHQVYHUWHLOXQJ� LQ� HLQH� JHVHOOVFKDIWVSROLWLVFK� OHJLWLPLHUWH

5LFKWXQJ� ]X� YHUlQGHUQ� �'LVWULEXWLRQ��� $X�HUKDOE� VROFKHU� XQPLWWHOEDU� |NRQRPLVFKHQ

hEHUOHJXQJHQ� N|QQWHQ� DXFK� HWKLVFKH�*UXQG�EHU]HXJXQJHQ� I�U� VWDDWOLFKH� (LQJULIIH

VSUHFKHQ�
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$OORNDWLRQVWKHRUHWLVFKH�%HJU�QGXQJHQ

0DQ�VSULFKW�GDYRQ��GDVV�HLQ�*XW�GHQ�&KDUDNWHU�HLQHV��|IIHQWOLFKHQ�*XWHV��KDW��ZHQQ

.RQVXPHQWHQ�YRQ�GHU�1XW]XQJ�GLHVHV�*XWHV�QLFKW�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ

�1LFKW�$XVVFKOLH�EDUNHLW�� XQG� ZHQQ� GLHVHV� *XW� YRQ� EHOLHELJ� YLHOHQ� .RQVXPHQWHQ

JOHLFK]HLWLJ� JHQXW]W� ZHUGHQ� NDQQ� �1LFKW�5LYDOLWlW��� ,Q� GLHVHQ� )lOOHQ� IXQNWLRQLHUW� GHU

3UHLVPHFKDQLVPXV�QLFKW��(V�JLEW�NHLQH�]DKOXQJVEHUHLWH� LQGLYLGXHOOH�1DFKIUDJH��ZHLO

MHGHU�.RQVXPHQW�DXFK�RKQH�=DKOXQJ�HLQHV�3UHLVHV�EHOLHELJ� YLHO� GHV�*XWHV�NRQVX�

PLHUHQ�NDQQ��'DKHU�JLEW�HV�GDQQ�DXFK�NHLQ�SULYDWHV�$QJHERW��:HQQ�GLH�(UVWHOOXQJ

GLHVHV�*XWHV�DEHU�GHQQRFK�JHVHOOVFKDIWOLFK�HUZ�QVFKW�LVW��PXVV�HV�DOV�(UJHEQLV�HL�

QHV�NROOHNWLYHQ�:LOOHQVELOGXQJVSUR]HVVHV�HUVWHOOW�ZHUGHQ��(LQ�%HLVSLHO�I�U�HLQ�|IIHQW�

OLFKHV�*XW� LVW�GLH�/DQGHVYHUWHLGLJXQJ���%LOGXQJ��HUI�OOW� MHGRFK�GLH�JHQDQQWHQ�%HGLQ�

JXQJHQ� QLFKW�� ,QWHUHVVHQWHQ� DQ� GHQ� $QJHERWHQ� YRQ� 6FKXOHQ�� 8QLYHUVLWlWHQ� RGHU

VRQVWLJHQ� %LOGXQJVLQVWLWXWLRQHQ� N|QQHQ� RKQH� ZHLWHUHV� YRQ� GHU� 1XW]XQJ� DXVJH�

VFKORVVHQ� ZHUGHQ�� %LOGXQJVDQJHERWH� N|QQHQ� DXFK� QLFKW� JOHLFK]HLWLJ� YRQ� EHOLHELJ

YLHOHQ�1XW]HUQ�EHDQVSUXFKW�ZHUGHQ�� ,P�*HJHQWHLO� LVW� ]�%��GLH�5HODWLRQ�YRQ�/HKUHQ�

GHQ� ]X� 8QWHUULFKWHWHQ� HLQ� ZHVHQWOLFKHV� .ULWHULXP� ]XU� %HXUWHLOXQJ� XQWHUVFKLHGOLFKHU

%LOGXQJVLQVWLWXWLRQHQ�

2IW� VLQG� VWDDWOLFKH� 5HJXOLHUXQJHQ� RGHU� 6XEYHQWLRQLHUXQJHQ� GDPLW� ]X� EHJU�QGHQ�

GDVV� �H[WHUQH�(IIHNWH�� YRUOLHJHQ�� ,Q� GLHVHQ� )lOOHQ� KDW� GLH� �3URGXNWLRQV�� RGHU� .RQ�

VXP��(QWVFKHLGXQJ�HLQHV�$NWHXUV�SRVLWLYH�RGHU�QHJDWLYH�5�FNZLUNXQJHQ�DQ�DQGHUHU

6WHOOH��GLH�I�U�VHLQH�(QWVFKHLGXQJVILQGXQJ�LUUHOHYDQW�VLQG��:HVHQWOLFKH�7HLOH�VWDDWOL�

FKHU� %LOGXQJVSROLWLN� ODVVHQ� VLFK� VR� EHJU�QGHQ�� 6R� VROO� GLH� 6FKXOSIOLFKW� YHUKLQGHUQ�

GDVV� VLFK� (OWHUQ� JHJHQ� GLH� $XVELOGXQJ� LKUHU� .LQGHU� HQWVFKHLGHQ�� 'LH� .RVWHQ� GHV

6FKXOEHVXFKHV�EHODVWHQ�XQPLWWHOEDU�GLH�(OWHUQ��/HKUPDWHULDO��HQWJDQJHQHV��.LQGHU��

$UEHLWVHLQNRPPHQ��� ZlKUHQG� GLH� 1XW]HQ� HUVW� ODQJIULVWLJ� DQIDOOHQ� XQG� LP� ZHVHQWOL�

FKHQ�GHP�.LQG�]XJXWH�NRPPHQ��'LH�SRVLWLYHQ�(IIHNWH�GHV�6FKXOEHVXFKHV�VLQG�DXV

6LFKW�GHU�(OWHUQ�H[WHUQ��VWDDWOLFKH�6FKXOSIOLFKW�VFK�W]W�GDPLW�]XQlFKVW�GLH�XQPLWWHOED�

UHQ� ,QWHUHVVHQ�GHU�XQP�QGLJHQ�.LQGHU��'DU�EHU�KLQDXV�KDW�HLQH�DOOJHPHLQH�6FKXO�

DXVELOGXQJ� SRVLWLYH� 5�FNZLUNXQJHQ� DXI� GLH� (QWZLFNOXQJ� GHU� JHVDPWHQ� 9RONVZLUW�

VFKDIW�� (QWZLFNOXQJVOlQGHU|NRQRPLVFKH� 6WXGLHQ� ]HLJHQ� KRKH� VR]LDOH� (UWUlJH� GHU

,QYHVWLWLRQHQ� YRU� DOOHP� I�U�$OSKDEHWLVLHUXQJVPD�QDKPHQ�XQG�JUXQGOHJHQGH�6FKXO�

DXVELOGXQJ��7KLHOH�������3VDFKDURSRXORV������XQG�0LQJDW�7DQ�������
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:lKUHQG� GLH� /HJLWLPDWLRQ� GHU� 6FKXOSIOLFKW� ]XPLQGHVW� LQ� GHQ� HQWZLFNHOWHQ� /lQGHUQ

XQXPVWULWWHQ�VHLQ�G�UIWH��VLQG�GLH�VR]LDOHQ�(UWUlJH�K|KHUHU�$XVELOGXQJVVWXIHQ� ��XQG

GDPLW� GLH� 5HFKWIHUWLJXQJ� VWDDWOLFKHU� (LQJULIIH��� ZHQLJHU� HLQGHXWLJ� XQG� VFKZHUHU� ]X

PHVVHQ��+HDO\������XQG�2(&'��������'LH�YRUOLHJHQGHQ�6WXGLHQ�GHXWHQ� MHGHQIDOOV

GDUDXI�KLQ��GDVV�GLH�SRVLWLYHQ�H[WHUQHQ�(IIHNWH�YRQ�%LOGXQJVPD�QDKPHQ�XP�VR�K|�

KHU�VLQG��MH�IU�KHU�GLHVH�DQVHW]HQ�XQG�MH�lUPHU�GDV�EHWUHIIHQGH�/DQG�LVW��3VDFKDUR�

SRXORV�������

$XFK�I�U�GLH�)|UGHUXQJ�GHU�8QLYHUVLWlWVDXVELOGXQJ�LQ�KRFKHQWZLFNHOWHQ�,QGXVWULHOlQ�

GHUQ�ODVVHQ�VLFK�DEHU�$UJXPHQWH�DQI�KUHQ��3RVLWLYH�H[WHUQH�(IIHNWH�OLHJHQ�]�%��GDQQ

YRU�� ZHQQ� GLH� $XVELOGXQJ�PLW� )RUVFKXQJ� YHUEXQGHQ� LVW� XQG� GLH� (UJHEQLVVH� GLHVHU

)RUVFKXQJ� IUHL� ]XJlQJOLFK� VLQG�� *UXQGVlW]OLFK� VROOWHQ� DOOHUGLQJV�P|JOLFKVW� GLH� )RU�

VFKXQJVHUJHEQLVVH�PLW�HLQHP�3UHLV�EHOHJW�ZHUGHQ��3RVLWLYH�H[WHUQH�(IIHNWH�N|QQHQ

DXFK�EHLP�SURGXNWLYHQ�(LQVDW]�KRFKTXDOLIL]LHUWHU�8QLYHUVLWlWVDEVROYHQWHQ�HQWVWHKHQ�

'HU�:RKOVWDQG� GHU� JHVDPWHQ� GHXWVFKHQ�9RONVZLUWVFKDIW� XQG� LP� EHVRQGHUHQ� DXFK

GLH� $UEHLWVSOlW]H� GHU� �PHLVWHQ�� *HULQJTXDOLIL]LHUWHQ� KlQJHQ� YRP� KRKHQ� 4XDOLILNDWL�

RQVQLYHDX�HLQHV�7HLOV�GHU�(UZHUEVWlWLJHQ�DE��:�UGH�PDQ�KHXWH�GLH�.RVWHQ�GHU�$XV�

ELOGXQJ�]�%�� YRQ� ,QJHQLHXUHQ� YROO� DXI� GLH�6WXGLHUHQGHQ�GLHVHU�$XVULFKWXQJ��EHUWUD�

JHQ��Z�UGHQ���FHWHULV�SDULEXV���6WXGLHUZLOOLJH�DEJHVFKUHFNW��,Q�GHU�)ROJH�HUK|KWH�VLFK

GLH�$UEHLWVORVLJNHLW�YRQ�*HULQJTXDOLIL]LHUWHQ��.RVWHQ�XQG�1XW]HQ�GHU�$XVELOGXQJVHQW�

VFKHLGXQJ� ILHOHQ� DXVHLQDQGHU�� 'LHVH� $UJXPHQWDWLRQ� JLOW� DEHU� QXU� EHL� IL[HU� /RKQ�

VWUXNWXU��%HL�IOH[LEOHQ�/|KQHQ�Z�UGH�VLFK�GLH�(QWORKQXQJ�GHU�,QJHQLHXUH�HUK|KHQ��GD

GDV� $QJHERW� DQ� ,QJHQLHXUHQ� VLQNW�� GLH� (QWORKQXQJ� GHU� *HULQJTXDOLIL]LHUWHQ� Z�UGH

�ZHQLJVWHQV� UHODWLY�� IDOOHQ�� 'LH� /RKQXQWHUVFKLHGH� QDFK� GHP�$XVELOGXQJVVWDQG� HQW�

VSUHFKHQ�LQ�'HXWVFKODQG�DOOHUGLQJV�KHXWH�HWZD�GHP�'XUFKVFKQLWW�GHU�2(&'�/lQGHU�

:HQQ�PDQ�NHLQH�(UK|KXQJ�GLHVHU�8QWHUVFKLHGH�ZLOO��VSULFKW�GLHV�I�U�HLQH�VWDDWOLFKH

6XEYHQWLRQLHUXQJ�EHL� GHU�9HUPLWWOXQJ�KRKHU�4XDOLILNDWLRQHQ��(LQH� YROOH� ��RGHU� DXFK

QXU��EHUZLHJHQGH���hEHUQDKPH�GHU�.RVWHQ�HLQHU�8QLYHUVLWlWVDXVELOGXQJ�GXUFK�GHQ

6WDDW� OlVVW� VLFK� PLW� GLHVHQ� $UJXPHQWHQ� MHGRFK� QLFKW� EHJU�QGHQ�� ,P� ZHVHQWOLFKHQ

IDOOHQ� KLHU� SULYDWH� (UWUlJH� DQ� �� VHL� HV� LQ� )RUP� LQGLYLGXHOO� JHZ�QVFKWHU� 3HUV|QOLFK�

NHLWVHQWZLFNOXQJ�RGHU�VHL�HV� LQ�)RUP�HPSLULVFK�EHOHJWHU�K|KHUHU�9HUGLHQVWFKDQFHQ

I�U�8QLYHUVLWlWVDEVROYHQWHQ�

(LQ�ZHLWHUHU�$QVDW]SXQNW�VWDDWOLFKHU�%LOGXQJVSROLWLN�IROJW�GDUDXV��GDVV�HV�NHLQH�YROO�

VWlQGLJH� XQG� JOHLFKYHUWHLOWH� ,QIRUPDWLRQ� ]X� .RVWHQ�� RSWLPDOHU� $XVJHVWDOWXQJ� XQG

P|JOLFKHQ� VSlWHUHQ�1XW]HQ�DOWHUQDWLYHU�%LOGXQJVHQWVFKHLGXQJHQ� JLEW��2KQH� VWDDWOL�
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FKH� %LOGXQJVSROLWLN� ZHUGHQ� YHUPXWOLFK� .LQGHU� YRQ� ZRKOKDEHQGHQ� XQG� KRFK� TXDOLIL�

]LHUWHQ� (OWHUQ� ��RIW� IlOOW� EHLGHV� ]XVDPPHQ��� HKHU� K|KHU� TXDOLIL]LHUW� ZHUGHQ�� GD� LP

HUVWHQ� )DOO� GDV� ILQDQ]LHOOH� 5LVLNR� VXERSWLPDOHU� (QWVFKHLGXQJHQ� JHULQJHU� XQG� LP

]ZHLWHQ�)DOO�GHU�,QIRUPDWLRQVVWDQG�GHU�(OWHUQ�K|KHU�LVW��7HQGHQ]LHOO�G�UIWH�DXFK�GDV

$XVELOGXQJVQLYHDX� GHU� .LQGHU� KRFK� TXDOLIL]LHUWHU� (OWHUQ� LQIROJH� VWlUNHUHU� (QWZLFN�

OXQJVDQUHL]H�XQG��EHP�KXQJHQ�VHLWHQV�GHU�(OWHUQ�K|KHU�VHLQ�DOV�GDV�YRQ�JOHLFKDOWUL�

JHQ�.LQGHUQ�JHULQJHU�TXDOLIL]LHUWHU�(OWHUQ��'LHV�LVW�HLQ�$OORNDWLRQV�3UREOHP��GD�GDYRQ

DXV]XJHKHQ�LVW��GDVV�GDV�HQWZLFNOXQJVIlKLJH�3RWHQWLDO�XQWHU�DOOHQ�.LQGHUQ�XQDEKlQ�

JLJ� YRQ� )LQDQ]NUDIW� XQG�4XDOLILNDWLRQ� GHU� (OWHUQ� YHUWHLOW� LVW��:HQQ� HV� V\VWHPDWLVFK

QLFKW� DXVJHVFK|SIW� ZLUG�� YHU]LFKWHW� HLQH� 9RONVZLUWVFKDIW� DXI� :RKOVWDQG� �SDUHWR�

VXERSWLPDOH� 6LWXDWLRQ��� $XV� GLHVHQ� $UJXPHQWDWLRQV]XVDPPHQKlQJHQ� HUJLEW� VLFK

XQPLWWHOEDU�GLH�VWDDWOLFKH�$XIJDEH��6FKXO��XQG�6WXGLHQEHUDWXQJ� I�U�DOOH�]X�JHZlKU�

OHLVWHQ�

'LH� XQ]XUHLFKHQGH� ,QIRUPDWLRQ� �EHU� GLH� XQWHUVFKLHGOLFKHQ� %LOGXQJVDQJHERWH� KDW

QRFK�ZHLWHUH�.RQVHTXHQ]HQ��'LHV�EHWULIIW�]XP�HLQHQ�GLH�8QWHUVW�W]XQJ�EHL�GHU�$XV�

ZDKO�HLQHU�6FKXOH�RGHU�HLQHU�8QLYHUVLWlW��6RODQJH�GLHVH�QLFKW�XP�6FK�OHU�XQG�6WX�

GLHUHQGH� LQWHQVLY�ZHUEHQ�P�VVHQ�� GD� LKUH�([LVWHQ]� GXUFK� GLH� |IIHQWOLFKH�)LQDQ]LH�

UXQJ�JHVLFKHUW� LVW�RGHU�GD�VLH� ��LP�)DOO�GHU�6FKXOHQ��� IDNWLVFK�ZHLWJHKHQG�0RQRSRO�

RGHU� 2OLJRSRODQELHWHU� LQ� LKUHP� UHJLRQDOHQ� (LQ]XJVJHELHW� VLQG�� PXVV� 7UDQVSDUHQ]

GXUFK� 5HJXOLHUXQJ� JHVLFKHUW� ZHUGHQ�� (LQH� ,QIRUPDWLRQVVDPPOXQJ� GXUFK� 9HUVXFK

XQG�,UUWXP�ZLH�EHL�.RQVXPJ�WHUQ�GHV�WlJOLFKHQ�%HGDUIV�LVW�ZHJHQ�GHU�%HVRQGHUKHL�

WHQ�GHV�*XWHV��%LOGXQJ��QLFKW�P|JOLFK��'LH�9RUVFKULIW�HLQHU�HLQKHLWOLFKHQ���XQG��EHU�

SU�IWHQ���3XEOLNDWLRQ�ZLFKWLJHU�.HUQLQIRUPDWLRQHQ�ZLH�%LOGXQJVDQJHERWH��4XRWH�YRQ

'R]HQWHQ�]X�6WXGLHUHQGHQ��E]Z��YRQ�/HKUHUQ�]X�6FK�OHUQ���PLWWHOIULVWLJH�)LQDQ]NUDIW�

6FK�OHU��E]Z��6WXGHQWHQ]DKO�HWF��NDQQ�KLHU�2ULHQWLHUXQJ�ELHWHQ��(QWVSUHFKHQGH�SUL�

YDWH� ,QLWLDWLYHQ� JLEW� HV� QXU� LQ�(LQ]HOIlOOHQ��� 6LH� HUIROJHQ� ]ZDU� LPPHU�ZLHGHU� LQ� GHQ

YHUVFKLHGHQVWHQ�0HGLHQ��'LHV�JHVFKLHKW� MHGRFK�XQUHJHOPl�LJ��XQG�GLH�4XDOLWlW�GHU

,QIRUPDWLRQHQ�LVW�QLFKW�LPPHU�YHUOlVVOLFK��,QVEHVRQGHUH�5DQNLQJV�DXV�YHUVFKLHGHQHQ

(LQ]HOLQGLNDWRUHQ� ZHLVHQ� ]ZDQJVOlXILJ� JUDYLHUHQGH� PHWKRGLVFKH� 6FKZlFKHQ� DXI

�*HZLFKWXQJ�� YHUJOHLFKEDUH� 'LPHQVLRQ� XQG� 6WUHXXQJ� GHU� (LQ]HOLQGLNDWRUHQ�� LQWHU�

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

�� 6R� ]�%�� GDV� 6RQGHUKHIW� GHU� 6WLIWXQJ�:DUHQWHVW� �7HVW� 6SH]LDO�� YRP� )U�KMDKU� ����� ]XU� +RFK�� XQG
)DFKKRFKVFKXODXVELOGXQJ�LQ�&KHPLH�XQG�LQ�GHQ�:LUWVFKDIWVZLVVHQVFKDIWHQ�
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WHPSRUDOH� 9HUJOHLFKEDUNHLW� HWF���� GLH� LKUH� $XVVDJHNUDIW� ]ZHLIHOKDIW� HUVFKHLQHQ� ODV�

VHQ��GHP�XQJHVFKXOWHQ�/HVHU�DEHU�XQNODU�VHLQ�P�VVHQ�

=XP�DQGHUHQ�VLQG�LQ�HLQHP�XQJHUHJHOWHQ�%LOGXQJVPDUNW�GLH�,QIRUPDWLRQHQ��EHU�GLH

$EVFKOXVV]HXJQLVVH�GHU�YHUVFKLHGHQHQ� ,QVWLWXWLRQHQ�XQVLFKHU��6FKXO���$XVELOGXQJV�

RGHU�8QLYHUVLWlWV]HXJQLVVH�P�VVHQ� DEHU� I�U�ZHLWHUI�KUHQGH�%LOGXQJVHLQULFKWXQJHQ�

$UEHLWJHEHU� XQG�.XQGHQ�HLQKHLWOLFK�XQG� YHUOlVVOLFK� LQWHUSUHWLHUEDU� VHLQ��*UXQGVlW]�

OLFK� N|QQHQ� VHOEVWYHUVWlQGOLFK� DXFK� SULYDWH� ,QVWLWXWLRQHQ� GLH�$XIJDEH� �EHUQHKPHQ�

GLH�$XVVDJHNUDIW� YRQ�=HXJQLVVHQ� ]X� VLFKHUQ�� EHL� GHU� EHUXIOLFKHQ�$XVELOGXQJ� VSLHOW

GLHV�DXFK�HLQH�]HQWUDOH�5ROOH��,+.�3U�IXQJHQ���,P�VFKXOLVFKHQ�XQG�XQLYHUVLWlUHQ�%H�

UHLFK�KDW�VLFK�MHGRFK�HLQH�VWDDWOLFKH�4XDOLWlWVVLFKHUXQJ�GXUFKJHVHW]W��

6RQVWLJH�%HJU�QGXQJHQ

'LH�ELVODQJ�EHVSURFKHQHQ�$QVDW]SXQNWH�VWDDWOLFKHU�%LOGXQJVSROLWLN�EH]LHKHQ�VLFK�DXI

)lOOH�� LQ�GHQHQ�DXI�GHP�0DUNW� I�U�%LOGXQJ�NHLQH�RSWLPDOH�5HVVRXUFHQDOORNDWLRQ�JH�

ZlKUOHLVWHW� LVW��'DQHEHQ�JLEW�HV�DXFK�VWDELOLVLHUXQJV��XQG�GLVWULEXWLRQVSROLWLVFKH�VR�

ZLH�HWKLVFKH�$UJXPHQWH�I�U�GLH�VWDDWOLFKH�8QWHUVW�W]XQJ�YRQ�%LOGXQJVPD�QDKPHQ�

'HU� $EEDX� GHU� $UEHLWVORVLJNHLW� LQ� HLQHU� $XIVFKZXQJSKDVH� YHUOlXIW� UHLEXQJVORVHU�

ZHQQ� GLH� $UEHLWVORVHQ� LKUH� 4XDOLILNDWLRQ� ZHLWHUHQWZLFNHOW� RGHU� ]XPLQGHVW� JHVLFKHUW

KDEHQ��%HUHLWV�GHU�$XIEDX�YRQ�$UEHLWVORVLJNHLW� LP�6WUXNWXUZDQGHO�OlVVW�VLFK�EHJUHQ�

]HQ�� ZHQQ� XQWHUQHKPHQVLQWHUQH� 8PVFKXOXQJVPD�QDKPHQ� VFKQHOO� JUHLIHQ�� 'DV

+DXSWLQWHUHVVH�DQ�HQWVSUHFKHQGHQ�4XDOLIL]LHUXQJVLQLWLDWLYHQ�KDEHQ�QDW�UOLFK�GLH�%H�

VFKlIWLJWHQ�E]Z��GLH�$UEHLWVORVHQ�XQG�GLH�EHWURIIHQHQ�8QWHUQHKPHQ��'LH�$UEHLWVORVHQ

VHOEVW�N|QQHQ�GLHV�DEHU�DXV�,QIRUPDWLRQV��XQG�.DSLWDOPDQJHO�IDNWLVFK�ZHGHU�RUJDQL�

VLHUHQ� QRFK� ILQDQ]LHUHQ�� 'LH� HLQ]HOQHQ� 8QWHUQHKPHQ� KDEHQ� QLFKW� DXVUHLFKHQGH

+DQGOXQJVDQUHL]H�� =XGHP� HUI�OOHQ� DUEHLWVPDUNWSROLWLVFK� PRWLYLHUWH� %LOGXQJVPD��

QDKPHQ�DXFK�HLQH�6WDELOLVLHUXQJVIXQNWLRQ�LP�ZHLWHUHQ�6LQQH��VR]LDOH�6WDELOLWlW��

'LH�:DKUQHKPXQJ� YRQ� %LOGXQJVDQJHERWHQ� REHUKDOE� GHU� 6FKXOSIOLFKW� KlQJW� LPPHU

QRFK� VWDUN� YRQ� GHU� VR]LDOHQ� +HUNXQIW� DE� �%HKULQJHU�-HVFKHN� ����� XQG� %��

FKHO�:DJQHU��������'LHV�ZLGHUVSULFKW�GHP�$QVSUXFK�HLQHU�VR]LDOHQ�0DUNWZLUWVFKDIW�

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

��'LHVH�LVW�LP�8QLYHUVLWlWVEHUHLFK�XQWHUVFKLHGOLFK�VWDUN�DXVJHSUlJW��MH�QDFKGHP�ZLH�JUR��GDV�|IIHQWOL�
FKH� ,QWHUHVVH� DQ� HLQHP� YHUOlVVOLFKHQ� =HXJQLV� LVW� �6WDDWVH[DPHQ� ]�%�� EHL�0HGL]LQHUQ�� 'LSORP�� RGHU
0DJLVWHUDEVFKO�VVH�LP�5DKPHQ�|IIHQWOLFKHU�'LHQVWDXIVLFKW��NLUFKOLFKH�([DPHQ�RKQH�6WDDWVHLQIOXVV� LQ
GHU�7KHRORJLH��
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]XPLQGHVW� 6WDUWFKDQFHQJOHLFKKHLW� ]X� JHZlKUOHLVWHQ�� 9HUWHLOXQJVSROLWLVFK� LVW� MHGRFK

NHLQHVIDOOV�DXWRPDWLVFK�GLH�hEHUQDKPH�VlPWOLFKHU�$XVELOGXQJVNRVWHQ�DXI�DOOHQ�$XV�

ELOGXQJVVWXIHQ�GLH�RSWLPDOH�/|VXQJ��GD�DXFK�GLH�GLVWULEXWLYHQ�:LUNXQJHQ�GHU�)LQDQ�

]LHUXQJ�HLQHU�VROFKHQ�3ROLWLN�]X�EHU�FNVLFKWLJHQ�VLQG��:LH�LP�YRUDQJHJDQJHQHQ�$E�

VFKQLWW�DXVJHI�KUW��VWHOOHQ�XQWHUVFKLHGOLFKH�ILQDQ]LHOOH�6WDUWFKDQFHQ�DXFK�HLQ�DOORND�

WLYHV�3UREOHP�GDU��ZHQQ�VLH�GLH�3DUWL]LSDWLRQ�YRQ�.LQGHUQ�DXV�ILQDQ]LHOO�VFKZDFKHQ

)DPLOLHQ�DQ�ZHLWHUI�KUHQGHQ�%LOGXQJVHLQULFKWXQJHQ�HQWVFKHLGHQG�KHPPHQ��'LH�DXV

DOORNDWLYHU�6LFKW�EHVWH�/|VXQJ�LVW�LQ�GLHVHP�)DOO�GLH��=ZLVFKHQ��)LQDQ]LHUXQJ�GHU�%LO�

GXQJVNRVWHQ�GXUFK�GHQ�SULYDWHQ�.DSLWDOPDUNW��'LH�(UWUlJH�YRQ� ,QYHVWLWLRQHQ� LQ�GDV

+XPDQNDSLWDO�VLQG�DEHU�YRU�DOOHP�GDQQ�VHKU�XQVLFKHU��ZHQQ�GLH�,QYHVWLWLRQ�]X�HLQHP

IU�KHQ�=HLWSXQNW�HUIROJW��]�%��$XVJDEHQ�I�U�6FKXOE�FKHU���]XGHP�N|QQHQ�GLH�1DFK�

IUDJHU�QDFK�.UHGLWHQ�V\VWHPDWLVFK�NHLQH� I�U�SULYDWH�%DQNHQ�DXVUHLFKHQGHQ�6LFKHU�

KHLWHQ�ELHWHQ��'HU�6WDDW�LVW�DOVR�DXV�DOORNDWLYHQ�XQG�GLVWULEXWLYHQ�*U�QGHQ�JHKDOWHQ�

XQJOHLFKH� 6WDUWFKDQFHQ� DXV]XJOHLFKHQ�� 'LH� MHZHLOV� DQJHPHVVHQHQ� 6FKULWWH� XQG

0D�QDKPHQ�VLQG�I�U�GLH�XQWHUVFKLHGOLFKHQ�$XVELOGXQJVHEHQHQ�JHWUHQQW�]X�GLVNXWLH�

UHQ�

(LQH� HWKLVFKH� %HJU�QGXQJ� I�U� VWDDWOLFKH� %LOGXQJVSROLWLN� N|QQWH� DXV� GHU� |NRQRPL�

VFKHQ�7KHRULH�GDQQ�DEJHOHLWHW�ZHUGHQ��ZHQQ�PDQ��%LOGXQJ��]XP�PHULWRULVFKHQ�*XW

HUNOlUW��0LW�GLHVHP�%HJULII�ZHUGHQ�YRQ�PDQFKHQ�gNRQRPHQ�VROFKH�*�WHU� EH]HLFK�

QHW��GHUHQ�.RQVXP�YRUWHLOKDIW�LVW��RKQH�GDVV�GLHV�YRQ�GHQ�SRWHQWLHOOHQ�.RQVXPHQWHQ

LQ�DXVUHLFKHQGHP�0D�H�HUNDQQW�ZLUG���'LHVHV�.RQ]HSW� VWHKW�DEHU� LP�:LGHUVSUXFK

]XP�%LOG�HLQHV�HLJHQYHUDQWZRUWOLFK�KDQGOXQJVIlKLJHQ�,QGLYLGXXPV��GDV�I�U�0DUNWZLUW�

VFKDIW� �XQG�'HPRNUDWLH�� NRQVWLWXWLY� LVW���6LQQYROO� LVW� HV� DOOHQIDOOV��ZHQQ�PDQ�HV�DXI

XQP�QGLJH�3HUVRQHQ�EH]LHKW��+LHUDXV�HUJLEW�VLFK�HLQ�ZHLWHUHV�$UJXPHQW�I�U�GLH�DOO�

JHPHLQH�6FKXOSIOLFKW�ELV�]X�HLQHP�JHZLVVHQ�/HEHQVDOWHU�

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

��(LQ�%HLVSLHO�I�U�GDV�*HJHQWHLO�KLHUYRQ��VRJHQDQQWH�GHPHULWRULVFKH�*�WHU��VLQG�'URJHQ�
��9JO��]X�HLQHU�.ULWLN�GHV�.RQ]HSWHV�GHU�PHULWRULVFKHQ�*�WHU�DXFK�7LHW]HO�0�OOHU��������
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��� 5HIRUPEHGDUI�XQG�5HIRUPP|JOLFKNHLWHQ

����� (LQI�KUXQJ

:HLWJHKHQGH�(LQLJNHLW�VFKHLQW�QRFK�GDU�EHU�]X�EHVWHKHQ��GDVV�HV� I�U�DOOH�(EHQHQ

GHV�%LOGXQJVV\VWHPV�]XPLQGHVW�XQVLFKHU�LVW��RE�VLH�GHQ�+HUDXVIRUGHUXQJHQ��GLH�VLFK

DXV� ,QWHUQDWLRQDOLVLHUXQJ� XQG� WHFKQLVFKHP� )RUWVFKULWW� HUJHEHQ�� JHZDFKVHQ� VLQG�

6WULWWLJ�LVW�MHGRFK�GLH�)UDJH��PLW�ZHOFKHU�JUXQGOHJHQGHQ�6WUDWHJLH�GLHVHQ�3UREOHPHQ

EHL]XNRPPHQ� LVW�� 9HUWUHWHU� HLQHU� �LGHDOW\SLVFKHQ� ([WUHP��3RVLWLRQ� N|QQHQ� GDV� $E�

VLQNHQ�VWDDWOLFKHU�%LOGXQJVDXVJDEHQ�SUR�6FK�OHU�E]Z��SUR�6WXGHQW�LQ�GHQ�0LWWHOSXQNW

VWHOOHQ� XQG� YRU� DOOHP� HLQ� VWlUNHUHV� VWDDWOLFKHV� (QJDJHPHQW� IRUGHUQ�� 9HUWUHWHU� GHU

*HJHQSRVLWLRQ�Z�UGHQ�GDUDXI�YHUZHLVHQ��GDVV� WUDGLWLRQHOO� LQ�'HXWVFKODQG�GHU�6WDDW

GHQ�GRPLQLHUHQGHQ�ILQDQ]LHOOHQ�XQG�UHJXOLHUHQGHQ�(LQIOXVV�DXI�GDV�%LOGXQJVV\VWHP

KDW��'DV�%LOGXQJVZHVHQ�VHL�QLFKW�JHSUlJW�YRQ�XQ]XUHLFKHQG�EHNlPSIWHP�0DUNWYHU�

VDJHQ�� VRQGHUQ�YRQ�6WDDWVYHUVDJHQ��'LH�.HUQSUREOHPH�VHLHQ�VWUXNWXUHOOHU�$UW�� GDV

$QUHL]V\VWHP�DUEHLWH� IHKOHUKDIW�� ,QVJHVDPW�P�VVWHQ�PHKU�:HWWEHZHUEVHOHPHQWH� LQ

GDV�%LOGXQJVZHVHQ� HLQJHI�KUW�ZHUGHQ��'RUW�� ZR�3UREOHPH� WDWVlFKOLFK� QLFKW� DXI� ]X

JHULQJH�(IIL]LHQ]��VRQGHUQ�DXI�]X�JHULQJHQ�5HVVRXUFHQHLQVDW]�]XU�FN]XI�KUHQ�VHLHQ�

G�UIH�HLQH�VWlUNHUH�%HWHLOLJXQJ�GHU�3ULYDWHQ�DQ�GHQ�.RVWHQ�NHLQ�7DEX�VHLQ�

%HL�GHU�HUVWHQ�3RVLWLRQ�ZlUHQ�ELOGXQJVSROLWLVFKH�(PSIHKOXQJHQ�REVROHW��HV�NlPH�QXU

GDUDXI�DQ��PHKU�0LWWHO�EHUHLW]XVWHOOHQ��8QVWULWWLJ�G�UIWH�GLHV�LP�)DOO�GHU�.LQGHUJlUWHQ

VHLQ���(LQH�LQWHQVLYH�%HWUHXXQJ�JHUDGH�LQ�HLQHU�IU�KHQ�3KDVH�GHU�(QWZLFNOXQJ�LVW�YRQ

HQWVFKHLGHQGHU�%HGHXWXQJ�I�U�GLH�YROOH�(QWIDOWXQJ�NLQGOLFKHU�1HLJXQJHQ�XQG�)lKLJ�

NHLWHQ��(PSLULVFKH�8QWHUVXFKXQJHQ�]HLJHQ�DXFK��GDVV�GLH�(IIL]LHQ]�GHV�0LWWHOHLQVDW�

]HV�XP�VR�K|KHU�LVW��MH�IU�KHU�GLHVH�LP�/HEHQ�HLQHV�.LQGHV�HLQVHW]W��+HFNPDQ�HW�DO�

������� ,QVRIHUQ� VLQG� GHU� 0DQJHO� DQ� .LQGHUJDUWHQSOlW]HQ� XQG� 6WXQGHQDXVIlOOH� LQ

*UXQGVFKXOHQ�EHVRQGHUV�JUDYLHUHQG�XQG�DXFK�HLQ�=HLFKHQ�GDI�U��GDVV�KLHU�QLFKW�JH�

Q�JHQG�0LWWHO�HLQJHVHW]W�ZHUGHQ�

$QJHVLFKWV� GHU�PDVVLYHQ�.ULWLN� DP�GHXWVFKHQ�%LOGXQJVZHVHQ� XQG� DQ� VHLQHQ� /HLV�

WXQJHQ� NDQQ� GLH� )RUGHUXQJ� QDFK� K|KHUHP� 5HVVRXUFHQHLQVDW]� DOOHLQ� DEHU� QLFKW

GXUFKJHKHQG� VLQQYROO� XQG� HUIROJYHUVSUHFKHQG� VHLQ�� ,P� IROJHQGHQ� ZHUGHQ� DOVR� YRU

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

��=X�GLVNXWLHUHQ�LVW�DXFK�KLHU�DOOHUGLQJV�GLH�)RUP�GHU�)LQDQ]LHUXQJ��'HU�hEHUJDQJ�YRQ�GHU�2EMHNW��]XU
6XEMHNWI|UGHUXQJ��EHU�HLQ�*XWVFKHLQV\VWHP�VFKHLQW�KLHU�VLQQYROO�]X�VHLQ��YJO��.UH\HQIHOG�HW�DO���������
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DOOHP�GLH�.RQVHTXHQ]HQ�GHU� ]ZHLWHQ�3RVLWLRQ� DQDO\VLHUW��'DEHL�ZLUG� ��ZR� VLFK�5H�

IRUPHQ�DOV�QRWZHQGLJ�HUZHLVHQ���MHZHLOV�]XQlFKVW�HLQ�UDGLNDOHV��|NRQRPLVFKHV��0R�

GHOO�HQWZLFNHOW��'LHV�VROO�YRU�DOOHP�GHU�.OlUXQJ�GHU�$UJXPHQWDWLRQ�GLHQHQ��5DGLNDOH

0RGHOOH�VLQG�MHGRFK�QLFKW�QXU�RIW�QLFKW�XPVHW]EDU��VRQGHUQ�DXFK�NHLQHVZHJV�LPPHU

JHVHOOVFKDIWOLFK�Z�QVFKHQVZHUW��'LHV�JLOW�JHUDGH�DXFK�DXI�GHP��0DUNW�� I�U�%LOGXQJ�

,Q� HLQHP� ]ZHLWHQ� 6FKULWW� ZHUGHQ� GHVKDOE� SUDJPDWLVFKHUH�� SROLWLVFK� XPVHW]EDUH

6FKULWWH�GLVNXWLHUW�

:LFKWLJ�VFKHLQW�HV��VLFK�YRU�HLQHU�'LVNXVVLRQ�HLQ]HOQHU�5HIRUPVFKULWWH��EHU�GLH�=LHOH

GHV�%LOGXQJVZHVHQV�.ODUKHLW� ]X�YHUVFKDIIHQ��'DV�HUVWH�=LHO� LVW�GLH�9HUPLWWOXQJ�YRQ

%LOGXQJ�DQ�OHLVWXQJVEHUHLWH�XQG��IlKLJH�6FK�OHU��6WXGLHUHQGH�XQG�$XV]XELOGHQGH��XP

VR� HLQHQ� GDXHUKDIW� KRKHQ� %LOGXQJVVWDQG� ]X� VLFKHUQ�� 'LHV� LVW� QLFKW� QXU� HLQH� ZLUW�

VFKDIWVSROLWLVFKH�1RWZHQGLJNHLW��VRQGHUQ�DXFK�I�U�GDV�)XQNWLRQLHUHQ�HLQHV�GHPRNUD�

WLVFKHQ�6\VWHPV�HUIRUGHUOLFK�XQG�±�DXV�6LFKW�GHV�,QGLYLGXXPV�±�]XU�3HUV|QOLFKNHLWV�

HQWIDOWXQJ� Z�QVFKHQVZHUW�� �%LOGXQJ�� GDUI� DOVR� QLFKW� DXI� GLH� 9HUPLWWOXQJ� YRQ� GLUHNW

EHUXIVYHUZHUWEDUHP� :LVVHQ� UHGX]LHUW� ZHUGHQ�� 'LHV� JLOW� I�U� DOOH� 6FKXOIRUPHQ� XQG

$XVELOGXQJVHEHQHQ��$OV�]ZHLWHV�=LHO�ZLUG�7HLOKDEH�P|JOLFKVW�YLHOHU�DQ�ZHLWHUI�KUHQ�

GHQ�$XVELOGXQJVVWXIHQ�JHZ�QVFKW��'LHV�GDUI�DEHU�QLFKW�GXUFK�HLQH�6HQNXQJ�GHU�$Q�

VSU�FKH�DQJHVWUHEW�ZHUGHQ��GLH�DQ�6FK�OHU�XQG�6WXGLHUHQGH�JHVWHOOW�ZHUGHQ��:HQQ

GHU�&KDUDNWHU�YRQ�$EVFKOXVV]HXJQLVVHQ��=ZLVFKHQSU�IXQJHQ�RGHU�HYHQWXHOOHQ�(LQ�

JDQJVSU�IXQJHQ�DXIJHZHLFKW�ZLUG��XP�P|JOLFKVW�YLHOHQ�]�%��GHQ�%HVXFK�GHU�8QLYHU�

VLWlW�]X�HUP|JOLFKHQ��ZLUG�GHU�$XIEDX�HLQHV�KRKHQ�+XPDQNDSLWDOEHVWDQGV�JHIlKUGHW�

8P� GLH� +XPDQNDSLWDO�5HVVRXUFHQ� HLQHU� 9RONVZLUWVFKDIW� ]X� QXW]HQ�� P�VVHQ� %LO�

GXQJVLQVWLWXWLRQHQ� /HLVWXQJ� IRUGHUQ� ��ZHQQ� DXFK� QDW�UOLFK� VHKU� YLHO� ZHQLJHU� LQ� GHU

3ULPDUVWXIH�DOV� LQ�VSlWHUHQ�-DKUJlQJHQ��6SH]LHOOH�)|UGHUXQJ�I�U�GDEHL��EHUIRUGHUWH

6FK�OHU� PXVV� LQ� GHU� *UXQGVFKXOH� XQG� LQ� GHQ� HUVWHQ� -DKUHQ� GHU� ZHLWHUI�KUHQGHQ

6FKXOHQ�HLQH�6HOEVWYHUVWlQGOLFKNHLW�VHLQ��VSLHJHOELOGOLFK� LVW�DEHU�DXFK�GDV�3RWHQWLDO

EHVRQGHUV�EHJDEWHU�6FK�OHU�]X�I|UGHUQ��8P�GLH�YROOH�1XW]XQJ�GHV�+XPDQNDSLWDOSR�

WHQWLDOV�HLQHU�9RONVZLUWVFKDIW�]X�HUP|JOLFKHQ��LVW�VFKOLH�OLFK�DXFK�HLQH�JUXQGVlW]OLFKH

'XUFKOlVVLJNHLW� GHV�%LOGXQJVV\VWHPV�YRQ�XQWHQ�QDFK�REHQ�ZLFKWLJ��ZHQQ� VLFK� ]�%�

%LOGXQJVLQWHUHVVHQ� RGHU� �IlKLJNHLWHQ� UHODWLY� VSlW� HQWZLFNHOQ�� 'LH� (QWVFKHLGXQJ� I�U

GHQ�%HVXFK�HLQHU�5HDOVFKXOH�DQVWHOOH�GHV�*\PQDVLXPV�]�%��GDUI�QLFKW�DXI�DOOH�=HL�

WHQ�HLQ�VSlWHUHV�6WXGLXP�XQP|JOLFK�PDFKHQ�

*HQDXVR� ZLH� HLQ� $XVOHVHSUR]HVV� QDFK� GHQ� )lKLJNHLWHQ� QRWZHQGLJ� LVW�� PXVV� HLQ

$XVOHVHSUR]HVV� QDFK� GHU� )LQDQ]NUDIW� YHUKLQGHUW�ZHUGHQ��1LFKW� QXU� LP� =HLFKHQ� GHU
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,QWHUQDWLRQDOLVLHUXQJ��VRQGHUQ�JHQHUHOO�NRPPW�HV�DEHU�LP�%LOGXQJVZHVHQ�GDUDXI�DQ�

GLH� �0�QGLJNHLW� �GHU� 0HQVFKHQ�� HUQVW� ]X� QHKPHQ� �XQG�� LKUH� *HVWDOWXQJVIlKLJNHLW

HLQ]XIRUGHUQ���� ZHQQ� %LOGXQJ� GDUDXI� DE]LHOHQ� VROO�� GLH� (QWVFKHLGXQJV�� XQG� +DQG�

OXQJVIlKLJNHLW�GHU�,QGLYLGXHQ�]X�HQWZLFNHOQ��'DUDXV�IROJW�GLH�)RUGHUXQJ��VR]LDOH�5H�

JXOLHUXQJ� XQG� NROOHNWLYH� )LQDQ]LHUXQJ� DXI� GDV� QRWZHQGLJH�0D�� ]X� EHJUHQ]HQ� XQG

GHQ� $NWHXUHQ� (QWVFKHLGXQJVNRPSHWHQ]HQ� XQG� SULYDWH� 9HUDQWZRUWXQJ� I�U� LKUH� (QW�

VFKHLGXQJ�]X]XZHLVHQ�

����� 6FKXOELOGXQJ

'DV�GHXWVFKH�6FKXOV\VWHP�LVW�GLH�%DVLV�I�U�GLH�LQWHUQDWLRQDO�DQJHVHKHQH��GXDOH�%H�

UXIVDXVELOGXQJ�XQG�I�U�GHQ�KRKHQ�+XPDQNDSLWDOEHVWDQG�LQ�GHU�GHXWVFKHQ�9RONVZLUW�

VFKDIW� LQVJHVDPW�� 'LHV� JHK|UW� XQ]ZHLIHOKDIW� ]X� GHQ� (UIROJHQ� GLHVHU� %LOGXQJVVWXIH�

'HQQRFK� LVW�QLFKW�]X��EHUVHKHQ��GDVV�HV� LPPHU�ZLHGHU�.ODJHQ��EHU�GHQ�.HQQWQLV�

VWDQG�GHU�6FKXODEJlQJHU�JDE�XQG�JLEW� ��VRZRKO� YRQ�%HUXIVDXVELOGHUQ��DOV�DXFK�DQ

GHQ�8QLYHUVLWlWHQ��(UKHEOLFKH�=ZHLIHO�DQ�GHU�4XDOLWlW�GHU�GHXWVFKHQ�6FKXODXVELOGXQJ

EUDFKWH�DXFK�]�%��GLH�LQWHUQDWLRQDO�YHUJOHLFKHQGH�8QWHUVXFKXQJ�]X�GHQ�.HQQWQLVVHQ

YRQ� 6FK�OHUQ� XQWHUVFKLHGOLFKHU� -DKUJDQJVVWXIHQ� LQ� 0DWKHPDWLN� XQG� 1DWXUZLVVHQ�

VFKDIWHQ�7KLUG� ,QWHUQDWLRQDO�0DWKHPDWLFV�DQG�6FLHQFH�6WXG\� �7,066���+LHU�HUUHLFK�

WHQ�GHXWVFKH�$FKWNOlVVOHU�XQWHU����LQ�GLH�8QWHUVXFKXQJ�HLQEH]RJHQHQ�1DWLRQHQ�QXU

GHQ�����3ODW]����'LHVH�6WXGLH�PXVVWH�VLFK�DXI�HLQHQ�HLQ]LJHQ���DOOHUGLQJV�]HQWUDOHQ��

.HQQWQLVEHUHLFK�EHVFKUlQNHQ��GHU�HLQHU�REMHNWLYHQ�(UJHEQLVPHVVXQJ�HKHU�]XJlQJ�

OLFK� LVW�DOV�]�%��VR]LDOH�)lKLJNHLWHQ�RGHU�JHVHOOVFKDIWVZLVVHQVFKDIWOLFKH�.HQQWQLVVH�

GHUHQ� VFKXOLVFKH� 9HUPLWWOXQJ� HEHQIDOOV� ZLFKWLJ� LVW�� 7URW]� GLHVHU� QRWZHQGLJHQ� %H�

VFKUlQNXQJ�GHU�$XVVDJHNUDIW�P�VVHQ�GLH�(UJHEQLVVH�I�U�HLQ�/DQG��GDV�YRQ�GHU�3UR�

GXNWLRQ�KXPDQNDSLWDOLQWHQVLYHU�*�WHU�DEKlQJLJ�LVW��$XIPHUNVDPNHLW�HUUHJHQ�

,Q�HLQHP�DQGHUHQ�3URMHNW�KDW�GLH�2(&'�YHUVXFKW��HLQHQ�EUHLWHUHQ�hEHUEOLFN��EHU�GLH

4XDOLWlW� GHU� 6FKXOELOGXQJ� LQ� DXVJHZlKOWHQ� 0LWJOLHGVOlQGHUQ� ]X� HUKDOWHQ� �2(&'

����D��� +LHUDQ� QDKPHQ� QHXQ� 2(&'�0LWJOLHGHU� WHLO�� GLH� (UJHEQLVVH� ZXUGHQ� QXU� LQ

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

�� �%HZHJW� %LOGXQJ� �� (LQ� $SSHOO� GHV� '*%� ]XP� +DQGHOQ��� %HVFKOXVVYRUODJH� ]XU� ELOGXQJVSROLWLVFKHQ
.RQIHUHQ]�GHV�'*%�DP����������������������
��� ,QWHUQDWLRQDOH� 9HUJOHLFKH� JHOWHQ� I�U� GLHVHQ� 7HLO� GHU� 7,066�6WXGLH� DOV� ]XOlVVLJ�� EHL� GHU� QlFKVWHQ
6WXIH��GLH�GHQ�.HQQWQLVVWDQG�YRQ�$EVFKOXVVNODVVHQ�XQWHUVXFKW��YHUELHWHQ�PHWKRGLVFKH�0lQJHO�GLHV�
YJO��.OHPP��������
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DQRQ\PLVLHUWHU�)RUP�YHU|IIHQWOLFKW����*HWHVWHW�ZXUGHQ�SROLWLVFKH��ZLUWVFKDIWOLFKH�XQG

JHVHOOVFKDIWOLFKH�%DVLVNHQQWQLVVH��GLH�)lKLJNHLW��3UREOHPH�]X�O|VHQ��6HOEVWVLFKW�XQG

6HOEVWEHZXVVWVHLQ�VRZLH�GLH�.RPPXQLNDWLRQVIlKLJNHLW��,Q�HLQHU�ZHLWHUHQ�6WXGLH�ZXU�

GH� XQWHUVXFKW��ZHOFKH�$QIRUGHUXQJHQ� GLH�(OWHUQ� DQ� GLH� 6FKXODXVELOGXQJ� LQ� DXVJH�

ZlKOWHQ�2(&'�/lQGHUQ��� VWHOOHQ�XQG�RE�VLH�GHU�$QVLFKW� VLQG��GDVV�GLHVH�$QIRUGH�

UXQJHQ�HUI�OOW�ZHUGHQ� �2(&'�������� ,QVEHVRQGHUH�GLH�8QWHUULFKWXQJ� LQ� GHU� MHZHLOV

HLJHQHQ�6SUDFKH��LQ�0DWKHPDWLN�XQG�LQ�)UHPGVSUDFKHQ�ZXUGH�I�U�ZLFKWLJ�JHKDOWHQ�

JHQHUHOO� ZXUGH� KLHU� DXFK� GLH� /HLVWXQJ� GHU� 6FKXOH� UHODWLY� SRVLWLY� HLQJHVFKlW]W�

'DQHEHQ�KDEH�GLH�6FKXOH�DEHU�DXFK�GLH�$XIJDEH��EHVWLPPWH�(LJHQVFKDIWHQ�]X�I|U�

GHUQ� �ZLH� ]�%��6HOEVWEHZXVVWVHLQ��1HXJLHU�� /HUQIlKLJNHLW���+LHU�ZXUGH� GLH� /HLVWXQJ

GHU�6FKXOHQ�WHQGHQ]LHOO�VFKOHFKWHU�HLQJHVFKlW]W�DOV�EHL�GHU�:LVVHQVYHUPLWWOXQJ��%HL

DOOHQ�QDWLRQDOHQ�8QWHUVFKLHGHQ� ]HLJHQ�GLH�(UJHEQLVVH� GRFK� GXUFKZHJ�6NHSVLV� JH�

JHQ�EHU�]HQWUDOHQ�(QWVFKHLGXQJVLQVWLWXWLRQHQ�XQG�GHQ�:XQVFK�QDFK�SURILOLHUWHQ�XQG

VHOEVWlQGLJ�KDQGOXQJVIlKLJHQ�6FKXOHQ�

=XP�7HLO�VLQG�GLH�3UREOHPH� LP�6FKXOEHUHLFK�VLFKHUOLFK�DXI�GLH�.�U]XQJ�GHU�$XVJD�

EHQ� ]XU�FN]XI�KUHQ� �$QVWLHJ� GHU� 6FK�OHU]DKO� MH� .ODVVH�� hEHUDOWHUXQJ� GHU� /HKUHU�

VFKDIW��6WXQGHQDXVIlOOH�HWF����=XP�7HLO�VLQG�GLH�3UREOHPH�LP�GHXWVFKHQ�6FKXOV\VWHP

DEHU� DXFK�PDQJHOQGHU� (IIHNWLYLWlW� XQG� YRU� DOOHP�PDQJHOQGHU� (IIL]LHQ]� ]X]XVFKUHL�

EHQ�

6WDDWOLFKHU�(LQIOXVV

'HU�6FKXOEHUHLFK�LVW�XQWHU�DOOHQ�%LOGXQJVVWXIHQ�GLHMHQLJH��GLH�DP�VWlUNVWHQ�VWDDWOLFK

UHJXOLHUW�XQG�NRQWUROOLHUW�ZLUG��6FKOHFKWH�(UJHEQLVVH�N|QQHQ�KLHU�NDXP�PLW�0DUNWYHU�

VDJHQ� HUNOlUW� ZHUGHQ�� 'LH� YHUI�JEDUHQ� LQWHUQDWLRQDO� YHUJOHLFKHQGHQ� 'DWHQ� ODVVHQ

DXFK�QLFKW�GHQ�6FKOXVV�]X��GDVV�I�U�GDV�GHXWVFKH�6FKXOZHVHQ�LP�6HNXQGDUEHUHLFK

]XZHQLJ�0LWWHO�EHUHLW�JHVWHOOW�ZHUGHQ��,P�*HJHQWHLO��1DFK�2(&'�$QJDEHQ�ZXUGHQ�LQ

'HXWVFKODQG� SUR� 6FK�OHU� XQG� -DKU� ����� 86'� DXVJHJHEHQ�� K|KHU� ZDU� GHU� %HWUDJ

OHGLJOLFK�LQ�'lQHPDUN��GHQ�86$��gVWHUUHLFK�XQG�GHU�6FKZHL]��2(&'�����E��

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

���'LHV� LVW� LP�5DKPHQ�HLQHU�3LORWVWXGLH�]ZDU�QDFKYROO]LHKEDU��DEHU�GRFK�K|FKVW�EH]HLFKQHQG�I�U�GDV
$XVPD��GHU�7UDQVSDUHQ]�LP�6FKXOV\VWHP�XQG�GLH�%HUHLWVFKDIW��VLFK�GHP�:HWWEHZHUE�]X�VWHOOHQ�
���$Q�EHLGHQ�6WXGLHQ�ZDU�'HXWVFKODQG�QLFKW�EHWHLOLJW�



��

$XV�|NRQRPLVFKHU�6LFKW�IlOOW�LP�GHXWVFKHQ�6FKXOV\VWHP�XQPLWWHOEDU�GLH�JHULQJH�(QW�

VFKHLGXQJVDXWRQRPLH�GHU�(OWHUQ�DXI��(V�EHVWHKW�JHQHUHOOH�6FKXOSIOLFKW���ZDV�IDNWLVFK

PHLVW�DXFK�6FKXOEHVXFKVSIOLFKW�EHGHXWHW��GD�GLH�0|JOLFKNHLWHQ��VHLQH�.LQGHU�VHOEVW

]X�XQWHUULFKWHQ��EHJUHQ]W�VLQG��,Q�GHU�5HJHO�JLEW�HV�HLQH�NODUH�=XZHLVXQJ�GHU�]XVWlQ�

GLJHQ�6FKXOH�QDFK�GHP�:RKQVLW]�GHU�(OWHUQ��LP�3ULPDUEHUHLFK���XQG�GHU�(LQIOXVV�DXI

8QWHUULFKWVPHWKRGHQ� XQG� ,QKDOWH� LVW� HQJ� EHJUHQ]W�� (OWHUQ� KDEHQ� GHP�6FKXOV\VWHP

JHJHQ�EHU�VRPLW�NHLQHUOHL�6DQNWLRQVP|JOLFKNHLWHQ��ZHGHU� LP�SRVLWLYHQ�QRFK�QHJDWL�

YHQ�6LQQ��DXFK�GDQQ�QLFKW��ZHQQ�GDV�6FKXOV\VWHP�VHLQH�9HUSIOLFKWXQJ�]XP�$EKDOWHQ

YRQ�8QWHUULFKW�DXIJUXQG�YRQ�6WXQGHQDXVIlOOHQ�YHUOHW]W��,Q�GLH�6SUDFKH�GHU�gNRQRPLH

�EHUVHW]W�EHGHXWHW�GLHV��GDVV�GLH�1DFKIUDJHU� �(OWHUQ�E]Z��HUZDFKVHQH�6FK�OHU�� VR

JXW�ZLH�NHLQHQ�(LQIOXVV�DXI�6WUXNWXU�XQG�+|KH�GHV�$QJHERWV�KDEHQ��ZRPLW�VLFK�HLQ

JUR�HU�7HLO�GHU�PDQJHOQGHQ�(IIL]LHQ]�GHV�6FKXOV\VWHPV�EHUHLWV�HUNOlUHQ�OlVVW��,Q�DQ�

GHUHQ�%HUHLFKHQ�KDW�GLHVH�0DFKWDV\PPHWULH�]ZLVFKHQ�0RQRSRODQELHWHUQ�XQG�LQ� LK�

UHU� :DKOIUHLKHLW� HLQJHVFKUlQNWHQ� 1DFKIUDJHUQ� ]XU� /LEHUDOLVLHUXQJ� VROFKHU� 0lUNWH

JHI�KUW� �7HOHNRPPXQLNDWLRQ�� (QHUJLH�� 3DNHWGLHQVW�� ±�PLW� SRVLWLYHQ� )ROJHQ� I�U� GLH

1DFKIUDJHU�� $XFK� GLHV� GHXWHW� GDUDXI� KLQ�� GDVV� HLQ� VWlUNHU� QDFKIUDJHJHVWHXHUWHV

6FKXOV\VWHP�P|JOLFKHUZHLVH�HIIL]LHQWHU�XQG�HIIHNWLYHU�DUEHLWHQ�Z�UGH�DOV�XQVHU�ELV�

KHULJHV�

0DUNWZLUWVFKDIWOLFKHV�*HJHQPRGHOO

'LH�*UXQGHOHPHQWH�HLQHV�NRQVHTXHQW�ZHWWEHZHUEVRULHQWLHUWHQ�6FKXOV\VWHPV�ZlUHQ

GLH�$EO|VXQJ�GHU�|IIHQWOLFKHQ�GXUFK�SULYDW�EHWULHEHQH�6FKXOHQ�XQG�GLH�$XVJDEH�YRQ

VWDDWOLFK�ILQDQ]LHUWHQ�%LOGXQJVJXWVFKHLQHQ�DQ�GLH�(OWHUQ��'LHVH�N|QQWHQ�GDQQ�VHOEVW

HQWVFKHLGHQ��DQ�ZHOFKHU�6FKXOH�LKUH�.LQGHU�XQWHUULFKWHW�Z�UGHQ�XQG�Z�UGHQ�GRUW�LKUH

*XWVFKHLQH� HLQO|VHQ�� ,P� 5HJHOIDOO� EHNlPHQ� GDQQ� DOOH� 6FKXOHQ� I�U� MHGHQ� 6FK�OHU

GHQVHOEHQ�%HWUDJ�HUVWDWWHW��,Q�HLQHP�VROFKHQ�6\VWHP�Z�UGHQ�GLH�6FKXOHQ�XP�6FK��

OHU�NRQNXUULHUHQ��XQG�VLH�P�VVWHQ�GLH�(OWHUQ�YRQ�GHU�4XDOLWlW�LKUHV�%LOGXQJVDQJHER�

WHV� �EHU]HXJHQ�� 'LH� 0LQGHVWVWDQGDUGV� GHU� $XVELOGXQJ� ZlUHQ� GXUFK� GLH� 6FKXODXI�

VLFKW� ]X� VLFKHUQ�� GLH� ZHLWHUKLQ� ��ZLH� GLH� /HKUHUDXVELOGXQJ� XQG� GLH� )HVWOHJXQJ� GHU

=HXJQLVVWDQGDUGV���LQ�VWDDWOLFKHU�+DQG�OlJH��9HUPHLGXQJ�YRQ��1RWHQGXPSLQJ���

1LFKW� HLQIDFK� LVW� HV�� GHQ�:HUW� GHU� *XWVFKHLQH� IHVW]XOHJHQ�� 6RODQJH� HV� VWDDWOLFKH

9HUJOHLFKVVFKXOHQ�JLEW��N|QQWHQ� MHZHLOV�GHUHQ�.RVWHQ�GLH�9RUJDEH� OLHIHUQ�� ,Q�HLQHP

6\VWHP�PLW��EHUZLHJHQG�RGHU�DXVVFKOLH�OLFK�SULYDWHQ�6FKXOHQ�ZlUH�GLH�)HVWVWHOOXQJ

GHU�+|KH�GHU�]X�HUVHW]HQGHQ�.RVWHQ�VFKZLHULJHU��'LH�.RVWHQ�GHU�6FKXODXVELOGXQJ
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ZHUGHQ�DXFK� MH� QDFK� VR]LDOHP�8PIHOG� YHUVFKLHGHQ� VHLQ� �'XQFRPEH�<LQJHU� ������

6FKXOHQ� DQ� VR]LDOHQ� %UHQQSXQNWHQ�P�VVHQ� �EHUGXUFKVFKQLWWOLFKH�0LWWHO� ]XU� 9HUI��

JXQJ�VWHKHQ��]�%��I�U�GLH�)LQDQ]LHUXQJ�]XVlW]OLFKHU�6SUDFKNXUVH�I�U�.LQGHU�PLW�JHULQ�

JHQ�'HXWVFKNHQQWQLVVHQ�

:HWWEHZHUEVRULHQWLHUWH�5HIRUPHQ

'DV�I|GHUDOH�6\VWHP�LQ�'HXWVFKODQG�ELHWHW�GLH�&KDQFH��GDVV�HLQ]HOQH�%XQGHVOlQGHU

HQWVSUHFKHQGH�,GHHQ�LQ�3LORWSURMHNWHQ�QlKHU�WHVWHQ����$EHU�DXFK�XQWHUKDOE�HLQHV�VR

ZHLWUHLFKHQGHQ�9RUJHKHQV�JLEW�HV�$QVlW]H��PLW�GHQHQ�VLFK�GLH�/HLVWXQJVIlKLJNHLW�GHU

6FKXOHQ� VWHLJHUQ� OLH�H�� :HVHQWOLFK� LVW� DXFK� KLHU� HLQH� ,QWHQVLYLHUXQJ� GHV� :HWWEH�

ZHUEV��:HQQ�GHU�:HWWEHZHUEVJHGDQNH�QLFKW�YRUUDQJLJ��EHU�GLH�)UHLJDEH�GHV�$QJH�

ERWHV��DXWRQRPH�XQG�SULYDW�EHWULHEHQH�6FKXOHQ��YHUIROJW�ZHUGHQ�NDQQ��GDQQ�ZLUG�HV

XP�VR�ZLFKWLJHU��GLH�)XQNWLRQ�GHU�(OWHUQ�DOV�1DFKIUDJHU�]X�VWlUNHQ��'LH�6WHOOXQJ�GHU

(OWHUQ� Z�UGH� VFKRQ� GDGXUFK� YHUEHVVHUW�� GDVV� GLH� /HLVWXQJVIlKLJNHLW� XQG� GLH� &KD�

UDNWHULVWLND�HLQ]HOQHU�6FKXOHQ�XQG�6FKXOW\SHQ�WUDQVSDUHQW�JHPDFKW�Z�UGHQ��'LHV�LVW

]XU�=HLW�QLFKW�JHZlKUOHLVWHW���

$XI�GHU�$QJHERWVVHLWH�GHV�0DUNWHV�P�VVHQ�GLH�6FKXOHQ�+DQGOXQJVVSLHOUlXPH�KD�

EHQ��XP�HLQ�HLJHQVWlQGLJHV�3URILO�HQWZLFNHOQ�]X�N|QQHQ��'DU�EHU�KLQDXV�P�VVHQ�GLH

DQJHERWHQHQ� 0HQJHQ� DQ� XQWHUVFKLHGOLFKHQ� 6FKXOW\SHQ� IOH[LEHO� DXI� GLH� 1DFKIUDJH

UHDJLHUHQ� N|QQHQ�� GD� 3UHLVUHDNWLRQHQ� EHL� |IIHQWOLFKHU� )LQDQ]LHUXQJ� GHV� 6FKXOV\V�

WHPV�QLFKW�P|JOLFK�VLQG��1DFK�GHU�7KHRULH�GHV�FRQWHVWDEOH�PDUNHW� LVW�HV�]XU�5HDOL�

VLHUXQJ� YRQ� :HWWEHZHUEVGUXFN� QLFKW� XQEHGLQJW� QRWZHQGLJ�� GDVV� DXI� HLQHP� 0DUNW

WDWVlFKOLFK�YLHOH�$QELHWHU���DOVR� LP�NRQNUHWHQ�)DOO��YLHOH��SULYDWH��6FKXOHQ�PLW� LQGLYL�

GXHOOHP�3URILO���NRQNXUULHUHQ��:LFKWLJ�LVW�GLH�0|JOLFKNHLW��GDVV�QHXH�$QELHWHU� LQ�GHQ

0DUNW� HLQWUHWHQ� N|QQHQ� RGHU� GDVV� H[LVWLHUHQGH� NOHLQHUH� $QELHWHU� LKUH� 0DUNWDQWHLOH

HUK|KHQ�N|QQHQ��'LHV� OLH�H�VLFK� UHODWLY� OHLFKW�JHZlKUOHLVWHQ�� LQGHP�]XPLQGHVW�VSH�

]LHOOH�6FKXOW\SHQ�HQWVSUHFKHQG�GHU�1DFKIUDJH�QDFK�LKQHQ�JHI|UGHUW�Z�UGHQ�XQG�LQ�

GHP�]XVlW]OLFK�IUHLH��*UXQG��6FKXOZDKO�GXUFK�GLH�(OWHUQ�HUP|JOLFKW�Z�UGH�

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

���3LORWSURMHNWH�PLW�%LOGXQJVJXWVFKHLQHQ�JLEW�HV�LQ�HLQ]HOQHQ�%XQGHVVWDDWHQ�GHU�86$��YJO��]�%��5RXVH
������ XQG� LP� 9HUHLQLJWHQ� .|QLJUHLFK�� 3ULYDWVFKXOHQ� VSLHOHQ� HLQH� VWlUNHUH� 5ROOH� ]�%�� LQ� %HOJLHQ�� LQ
)UDQNUHLFK�XQG� LQ�GHQ�1LHGHUODQGHQ��(LQH�V\VWHPDWLVFKH�$XVZHUWXQJ�GHU�JHVDPPHOWHQ�(UIDKUXQJHQ
LVW�KLHU�QLFKW�P|JOLFK�
���9JO���'LH�=HLW��YRP����������������XQG����



��

'LH� (QWZLFNOXQJ� LKUHU� $QJHERWVSURILOH� ZLUG� GHQ� 6FKXOHQ� HUOHLFKWHUW�� ZHQQ� VLH� �EHU

P|JOLFKVW�ZHLWH�$XWRQRPLH�YHUI�JHQ�Z�UGHQ��'DGXUFK�JHZ|QQHQ�VLH�DQ�3URILO��XQG

HV� HQWVWlQGH� HLQ� :HWWEHZHUE� XP� EHVVHUH� 8QWHUULFKWVNRQ]HSWH�� ,Q� GHU� EHUHLWV� HU�

ZlKQWHQ�2(&'�6WXGLH�]X�GHQ�(UZDUWXQJHQ�GHU�%�UJHU�DQ�GLH�6FKXOHQ�VSUDFKHQ�VLFK

PHKU�DOV�GUHL�9LHUWHO�GDI�U�DXV��GDVV�6FKXOHQ�VHOEVW�GDU�EHU�HQWVFKHLGHQ�VROOWHQ��ZLH

HLQ]HOQH�)lFKHU�]X�XQWHUULFKWHQ�VLQG��ZLH�GDV�6FKXOEXGJHW�DXV]XJHEHQ� LVW�XQG�ZLH

/HKUHU�DXVJHZlKOW�XQG�EHI|UGHUW�ZHUGHQ��2(&'��������=ZHL�'ULWWHO�ZROOWHQ�DXFK�GLH

$XVZDKO�GHU�6FKXOIlFKHU�GHQ�6FKXOHQ��EHUODVVHQ�RGHU� VLH� ]XPLQGHVW�GHQ�=HLWDXI�

ZDQG�SUR�)DFK�EHVWLPPHQ�ODVVHQ��.QDSS������KLHOWHQ�VRJDU�(QWVFKHLGXQJHQ��EHU

GDV�*HKDOW�XQG�GLH�$UEHLWVEHGLQJXQJHQ�GHU�/HKUHU�GXUFK�GLH�6FKXOH� I�U�DQJHPHV�

VHQ��'LHVH�0HLQXQJVlX�HUXQJHQ� ODVVHQ� VLFK� QDW�UOLFK� QLFKW� RKQH�ZHLWHUHV� LQ� ZLUW�

VFKDIWVSROLWLVFKH�(PSIHKOXQJHQ�XPVHW]HQ�� ,QVEHVRQGHUH� VROOWHQ�*HKlOWHU� QLFKW� DXI

EHWULHEOLFKHU�(EHQH�YHUKDQGHOW�ZHUGHQ��VRQGHUQ� LP�5DKPHQ�YRQ�7DULIYHUWUlJHQ��=X

JUR�H� $XWRQRPLH� GHU� 6FKXOHQ� Z�UGH� GLH� 3UREOHPH� DXIZHUIHQ�� GDVV� 4XDOLWlWVPLQ�

GHVWVWDQGDUGV�HYHQWXHOO�QLFKW�PHKU�JHZlKUOHLVWHW�ZlUHQ�RGHU�GDVV�6FKXOHQ�LQ�ZRKO�

KDEHQGHQ�5HJLRQHQ��EHU�KRKH�*HKlOWHU� V\VWHPDWLVFK�GLH� EHVWHQ�/HKUNUlIWH� DQ]|�

JHQ�

:HQQ�GLH�HLQ]HOQHQ�6FKXOHQ�XQG�6FKXOW\SHQ�XQWHUVFKLHGOLFKH�3URILOH�HQWZLFNHOW�KD�

EHQ�� ZLUG� VLFK� KHUDXVNULVWDOOLVLHUHQ�� ZHOFKH� EHVRQGHUV� DWWUDNWLY� VLQG�� (V� HQWVWHKW

GDQQ�GDV�3UREOHP��ZLH�$QJHERW�XQG�1DFKIUDJH�HLQDQGHU�DQ]XSDVVHQ�VLQG��(LQH�XQ�

JHUHJHOWH�$QSDVVXQJ��EHU�GHQ�3UHLV���ZLH�DXI�KHUN|PPOLFKHQ�0lUNWHQ��EOLFK���VW|�W

LQ� HLQHP� ]X� 5HFKW� UHLQ� |IIHQWOLFK� ILQDQ]LHUWHQ� 6\VWHP� DXI� 6FKZLHULJNHLWHQ�� GD� GLH

VWDUN� QDFKJHIUDJWHQ�6FKXOHQ� LKUH� 3UHLVH� EHOLHELJ� HUK|KHQ� N|QQWHQ�� RKQH� GDVV� GLH

1DFKIUDJH� GHVKDOE� QDFKODVVHQ� Z�UGH�� ,P� 5HJHOIDOO� P�VVWHQ� GLH� 6FKXOHQ� KLHU� SUR

6FK�OHU�GLHVHOEH�.RVWHQHUVWDWWXQJ�HUKDOWHQ��$XI�VWDUNH�1DFKIUDJH�ZlUH�GDQQ�LQ�HUV�

WHU�/LQLH�PLW� HLQHU�$QJHERWVDXVZHLWXQJ� ]X� UHDJLHUHQ��:HQQ� VLFK�DOVR�HLQ�6FKXOW\S

RGHU� EHVWLPPWH� 0HWKRGHQ� DOV� DWWUDNWLY� HUZHLVHQ�� VROOWHQ� VLFK� ZHQLJHU� DWWUDNWLYH

6FKXOHQ�KLHUDQ�RULHQWLHUHQ��'UXFN�GD]X�N|QQWH�YRQ�VWDDWOLFKHU�6HLWH�GDGXUFK�DXVJH�

�EW� ZHUGHQ�� GDVV� ILQDQ]LHOOH� =XZHQGXQJHQ� SUR� DXIJHQRPPHQHQ� 6FK�OHU� PLW� GHU

=DKO�GHU�XUVSU�QJOLFK�DQJHPHOGHWHQ�6FK�OHU�VWHLJHQ��$XFK�HQWVSUHFKHQGH�1HXJU�Q�

GXQJHQ�VLQG�GHQNEDU�

:HQQ�HLQH�EHVWLPPWH�6FKXOH�DXIJUXQG�LQGLYLGXHOOHU�&KDUDNWHULVWLND�VWlQGLJ��]X�YLHOH�

$QPHOGXQJHQ�HUKlOW���XQG�QLFKW�ZDFKVHQ�ZLOO�RGHU�NDQQ����ZLUG�HLQ�0HFKDQLVPXV�]XU

5DWLRQLHUXQJ�GHU� QDFKJHIUDJWHQ�0HQJH�EHQ|WLJW�� )UDJOLFK� LVW�� RE� HLQH�$XVZDKO� GHU



��

DXI]XQHKPHQGHQ�6FK�OHU�GXUFK�GLH�6FKXOHQ�YRUJHVHKHQ�ZHUGHQ�VROOWH��GD�GLH�*H�

IDKU�GHU�DGYHUVH�VHOHFWLRQ�EHVWHKW��.LQGHU�DXV�VR]LDO�EHODVWHWHQ�6WDGWWHLOHQ�JHODQJHQ

QLFKW�DQ�6FKXOHQ� LQ�DQGHUHQ�6WDGWWHLOHQ�HWF����/HW]WOLFK�PXVV�PDQ�VLFK�DEHU� I�U�HLQ

9HUIDKUHQ�]XU�(QWVFKHLGXQJ��EHU�$QQDKPH�RGHU�1LFKW�$QQDKPH�YRQ�6FK�OHUDQPHO�

GXQJHQ� HQWVFKHLGHQ��9HUPXWOLFK� LVW� HLQ� EHVFKUlQNWHV� /RVYHUIDKUHQ� GDV� EHVWH�9HU�

IDKUHQ�� 'HQNEDU� ZlUH� DEHU� LP� (LQ]HOIDOO� EHVRQGHUV� SURILOLHUWHU� 6FKXOHQ� DXFK� GLH

$XVZDKO�GXUFK�GLH�6FKXOH�

,Q� HLQHP� VROFKHQ� GLIIHUHQ]LHUWHUHP� 6\VWHP� N|QQWH� PRGHOOKDIW� QDFK� /|VXQJHQ� I�U

YHUVFKLHGHQH�3UREOHPH�LP�GHXWVFKHQ�6FKXOZHVHQ�JHVXFKW�ZHUGHQ��(LQH�JDQ]WlJLJH

%HWUHXXQJ�GHU�6FK�OHU� LQ�GHU�6FKXOH�]�%�� LVW� LQ�YLHOHQ�DQGHUHQ�/lQGHUQ��EOLFK�XQG

VROOWH� DXFK� LQ�'HXWVFKODQG� YRUJHVHKHQ�ZHUGHQ�� X�D��ZHLO� HV� GLH�0|JOLFKNHLWHQ� GHU

(UZHUEVWlWLJNHLW�YRQ�)UDXHQ�YHUEHVVHUW��'DEHL�HQWVWHKHQGH�K|KHUH�.RVWHQ�N|QQWHQ

JHPHLQVDP�YRQ�6WDDW�XQG�(OWHUQ�JHWUDJHQ�ZHUGHQ��,QVJHVDPW�P�VVWH�HV�DXFK�P|J�

OLFK�VHLQ��GLH�6FKXOGDXHU�ELV�]XP�$ELWXU�LQ�'HXWVFKODQG�YRQ����DXI����-DKUH�]X�EH�

JUHQ]HQ�� 'LHV� ZlUH� HLQ� %HLWUDJ� ]X� GHP� ZLFKWLJHQ� =LHO�� GDV� %HUXIVHLQWULWWVDOWHU� LQ

'HXWVFKODQG� ]X� VHQNHQ�� 'LH� (UK|KXQJ� GHU� +DQGOXQJVVSLHOUlXPH� LP� 6FKXOV\VWHP

HUIRUGHUW�DEHU�DXFK��GDVV�6FKXOHQ�VLFK� LKUH�/HKUHU�VHOEVW�DXVZlKOHQ�XQG�EHL�3URE�

OHPHQ�PLW�LKQHQ�DXFK�ZLHGHU�HQWODVVHQ�N|QQHQ��'HU�%HDPWHQVWDWXV�I�U�/HKUHU�LVW�PLW

HLQHP�VWlUNHU�ZHWWEHZHUEVRULHQWLHUWHQ�6FKXOV\VWHP�QLFKW�YHUHLQEDU�

'LH�GUlQJHQGVWHQ�3UREOHPH��8QWHUULFKWVDXVIDOO��hEHUDOWHUXQJ�GHU�/HKUHUVFKDIW��KRKH

.ODVVHQVWlUNHQ�� GHV� GHXWVFKHQ� 6FKXOV\VWHP� G�UIWHQ� VLFK� QXU� EHVHLWLJHQ� ODVVHQ�

ZHQQ�GHU�6WDDW�NXU]IULVWLJ�PHKU�0LWWHO�EHUHLWVWHOOW��(LQH�K|KHUH�(IIL]LHQ]�XQG�(IIHNWL�

YLWlW� ODVVHQ� VLFK� DEHU� QXU� GXUFK� (LQI�KUXQJ� GHU� VNL]]LHUWHQ� ZHWWEHZHUEOLFKHQ� (OH�

PHQWH�HUUHLFKHQ��GLH�GDV�$QJHERWVPRQRSRO�GHV�6WDDWHV�DXIEUHFKHQ�XQG�GLH�3RVLWLRQ

GHU�1DFKIUDJHU��(OWHUQ�XQG�HUZDFKVHQH�6FK�OHU��VWlUNHQ�

����� 8QLYHUVLWlWVDXVELOGXQJ

'LH� 8QLYHUVLWlWVDXVELOGXQJ� VWHKW� JHJHQZlUWLJ� LP� =HQWUXP� GHU� ELOGXQJVSROLWLVFKHQ

'HEDWWH��$XFK�KLHU�ZLUG�]XP�HLQHQ�GLH�)RUGHUXQJ�QDFK�HLQHU�$XIVWRFNXQJ�GHU�HLQJH�

VHW]WHQ� VWDDWOLFKHQ�0LWWHO� ODXW�� 'DV� GHXWOLFKH� 6LQNHQ� GHU� MlKUOLFK� SUR� 6WXGLHUHQGHQ

DXIJHEUDFKWHQ� |IIHQWOLFKHQ�0LWWHO� SDVVW� LQ� GHU� 7DW� QLFKW� ]XU� RIW� EHVFKZRUHQHQ� %H�

GHXWXQJ��GLH�HLQ�KRKHV�$XVELOGXQJVQLYHDX�I�U�GLH�GHXWVFKH�9RONVZLUWVFKDIW�KDW��'LH�

VH�$XVJDEHQ�EHOLHIHQ�VLFK�QDFK�2(&'�$QJDEHQ�]XOHW]W� DXI� ������86'�� VLH� ODJHQ

GDPLW���DQGHUV�DOV�GLH�UHODWLY�KRKHQ�MlKUOLFKHQ�$XVJDEHQ�LP�6HNXQGDUVFKXOEHUHLFK��



��

LQWHUQDWLRQDO� HKHU� LP�0LWWHOIHOG� �2(&'� ����E��� 8P� GLH� .RVWHQ� HLQHV� 6WXGLXPV� ]X

HUIDVVHQ��G�UIHQ�MHGRFK�QLFKW�GLH�MlKUOLFKHQ�.RVWHQ�YHUJOLFKHQ�ZHUGHQ��VRQGHUQ�HV�LVW

DXI�GLH�.RVWHQ��EHU�GLH�JHVDPWH�6WXGLHQ]HLW�]X�VFKDXHQ��'LHVH� LVW� LQ�'HXWVFKODQG

EHVRQGHUV�ODQJ��GDUDXV�IROJHQ�PLW��������86'�QDFK�gVWHUUHLFK�XQG�GHU�6FKZHL]�GLH

GULWWK|FKVWHQ�*HVDPWNRVWHQ�HLQHV�6WXGLXPV�XQWHU�GHQ�2(&'�/lQGHUQ�� I�U�GLH�HQW�

VSUHFKHQGH�$QJDEHQ�YRUOLHJHQ��,P�9HUHLQLJWHQ�.|QLJUHLFK�EHODXIHQ�VLFK�GLH�$XVJD�

EHQ�DXI� NQDSS��������86'�� LQ� )UDQNUHLFK� UHLFKHQ� �������86'��$XFK� XQDEKlQJLJ

YRQ���DQIHFKWEDUHQ���LQWHUQDWLRQDOHQ�.RVWHQYHUJOHLFKHQ�VWHOOW�VLFK�DQJHVLFKWV�YLHOIlOWLJ

JHlX�HUWHU�=ZHLIHO�DQ�GHU�4XDOLWlW�GHU�8QLYHUVLWlWVDXVELOGXQJ�KLHU���ZLH�LP�6FKXOZH�

VHQ���GULQJHQG�GLH�)UDJH�QDFK�GHU�(IIL]LHQ]�GHV�5HVVRXUFHQHLQVDW]HV�

(LQ�HUQVWKDIWHV�3UREOHP�LVW�GDV�KRKH�'XUFKVFKQLWWVDOWHU�GHU�8QLYHUVLWlWVDEVROYHQWHQ�

ZHOFKHV�VLFK�DXV�UHODWLY�VSlWHU�(LQVFKXOXQJ��RIW�LP�$OWHU�YRQ�VLHEHQ�-DKUHQ������-DK�

UHQ� 6FKXOH� ELV� ]XP� $ELWXU�� ]�7�� GHU�:HKUSIOLFKW� XQG� GXUFKVFKQLWWOLFK� NQDSS� VHFKV

-DKUHQ�6WXGLHQGDXHU�HUJLEW��:HQQ�HV�KHXWH�WDWVlFKOLFK�LQ�'HXWVFKODQG�JHZlKUOHLVWHW

LVW��GDVV�YRU�DOOHP�GLH�EHVRQGHUV�EHIlKLJWHQ� MXQJHQ�0HQVFKHQ�VWXGLHUHQ��GDQQ� MH�

GRFK�XQVHU�%LOGXQJVV\VWHP�GDI�U�VRUJW��GDVV�GLHVH�LQ�GHU�5HJHO�HUVW�GHXWOLFK�MHQVHLWV

GHU� ��� LQV� %HUXIVOHEHQ� NRPPHQ�� LVW� GLHV� HLQH� YRONVZLUWVFKDIWOLFKH� 5HVVRXUFHQYHU�

VFKZHQGXQJ���

'LH� 8QLYHUVLWlWHQ� VLQG� GDV� (OHPHQW� GHV� %LOGXQJVZHVHQ�� LQ� GHP� GLH� ,QWHQVLWlW� GHU

VWDDWOLFKHQ�5HJXOLHUXQJ�XQG�)LQDQ]LHUXQJ�HLQHUVHLWV�XQG�LKUH�|NRQRPLVFKH�/HJLWLPD�

WLRQ� DQGHUHUVHLWV� DP� ZHLWHVWHQ� DXVHLQDQGHU� IDOOHQ�� 'LH� 8QLYHUVLWlWHQ� VWHKHQ� XQWHU

VWDDWOLFKHU�$XIVLFKW�XQG�ZHUGHQ�YROO�ILQDQ]LHUW��GLH�3URIHVVRUHQ�VLQG�YHUEHDPWHW��XQG

GLH�GLYHUVHQ�=XJDQJVUHJHOXQJHQ�XQG�3U�IXQJHQ�VLQG�HEHQIDOOV�VWDDWOLFK�NRQWUROOLHUW�

$QGHUV�DEHU�DOV�]�%��EHL�GHU�6FKXOSIOLFKW�DJLHUW�GHU�6WDDW�KLHU�QLFKW�]XP�6FKXW]�GHU

,QWHUHVVHQ� 8QP�QGLJHU�� $XFK� GLH� VR]LDOHQ� (UWUlJH� GHU� %LOGXQJVLQYHVWLWLRQHQ� VLQG

JHULQJHU�DOV�LP�)DOOH�GHU�6FKXOELOGXQJ��7KLHOH������XQG�3VDFKDURSRXORV��������=XU

6LFKHUXQJ�GHU�&KDQFHQJOHLFKKHLW�VLQG�)RUP�XQG�,QWHQVLWlW�JHJHQZlUWLJHU�VWDDWOLFKHU

(LQJULIIH�LQ�GLH�SULYDWH�(QWVFKHLGXQJVILQGXQJ�HEHQIDOOV�NHLQHVZHJV�HUIRUGHUOLFK�

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

���'DV�'XUFKVFKQLWWVDOWHU�DOOHU�6WXGLHUHQGHQ��QLFKW�GHU�$EVROYHQWHQ���LP�(UVWVWXGLXP�ODJ������EHL�����
-DKUHQ��YJO��6FKQLW]HU�HW�DO������������



��

6WXGLHQJHE�KUHQ��(IIL]LHQ]�YV��9HUWHLOXQJVJHUHFKWLJNHLW"

,P�=HQWUXP�GHU�'HEDWWH�VWHKW�GLH�)UDJH�GHU�6WXGLHQJHE�KUHQ��XQG�GLHV�LVW�DXFK�DXV

|NRQRPLVFKHU�6LFKW� GHU�'UHK�� XQG�$QJHOSXQNW� GHU� QRWZHQGLJHQ�5HIRUP� GHV� GHXW�

VFKHQ� +RFKVFKXOZHVHQV�� =ZHL� ZLFKWLJH� *U�QGH� VSUHFKHQ� I�U� GLH� (LQI�KUXQJ� YRQ

6WXGLHQJHE�KUHQ�� 'HU� HUVWH� EHWULIIW� GLH� )UDJH�� RE� GLH� .RVWHQ� GHV� 6WXGLXPV� KHXWH

DQJHPHVVHQ�YHUWHLOW�VLQG��GHU�]ZHLWH�EHWRQW�GLH�(UK|KXQJ�GHU�DOORNDWLYHQ�(IIL]LHQ]�

GLH�YRQ�*HE�KUHQ�DXVJHKW�

%HL�GHU�%HDQWZRUWXQJ�GHU�HUVWHQ�)UDJH�LVW�]XQlFKVW�]X�DQDO\VLHUHQ��RE�GLH�$XIQDK�

PH� HLQHV� 6WXGLXPV� HLQH� .RQVXP�� RGHU� HLQH� ,QYHVWLWLRQVHQWVFKHLGXQJ� GDUVWHOOW�� ,P

.RQVXPIDOO� GLHQW� GDV� 6WXGLXP� GHU� LQGLYLGXHOOHQ� 3HUV|QOLFKNHLWVHQWIDOWXQJ� E]Z�� GHU

%HIULHGLJXQJ� SULYDWHQ� (UNHQQWQLVLQWHUHVVHV�� +LHUI�U� LVW� HLQH� )LQDQ]LHUXQJ� GXUFK� |I�

IHQWOLFKH�0LWWHO�XQDQJHEUDFKW��,P�,QYHVWLWLRQVIDOO��GHU�GHQ�5HJHOIDOO�GDUVWHOOHQ�G�UIWH�

ZLUG�GDV�6WXGLXP�YRUUDQJLJ�DOV�,QYHVWLWLRQ�LQ�GLH�HLJHQH�EHUXIOLFKH�=XNXQIW�JHVHKHQ�

'DQQ� KDW� GLH� 8QLYHUVLWlWVDXVELOGXQJ� ZHJHQ� GHU� $EKlQJLJNHLW� GHV� GHXWVFKHQ� (QW�

ZLFNOXQJVSIDGHV�YRP�KRKHQ�+XPDQNDSLWDOEHVWDQG�DXFK�HQWVFKHLGHQGHQ�1XW]HQ�I�U

GLH�JHVDPWH�9RONVZLUWVFKDIW��)�U�GLHVHQ�1XW]HQ�]DKOW�GLH�9RONVZLUWVFKDIW�DOOHUGLQJV

DXFK���LQ�)RUP�HLQHV�GHXWOLFK�K|KHUHQ�(LQNRPPHQV�I�U�8QLYHUVLWlWVDEVROYHQWHQ�DOV

I�U�*HULQJTXDOLIL]LHUWH��:lKUHQG� GLH� (UWUlJH� HLQHV� 6WXGLXPV� DOVR� ]XP� JUR�HQ� 7HLO

GHQ�6WXGLHUHQGHQ�]XIOLH�HQ�� WUDJHQ�VLH�QXU�HLQHQ�JHULQJHQ�7HLO�GHU�.RVWHQ��6LFKHU�

OLFK�YHU]LFKWHQ�VLH�ZlKUHQG�GHV�8QLYHUVLWlWVEHVXFKV�DXI�$UEHLWVHLQNRPPHQ��VLH�YHU�

GLHQHQ�LP�$QVFKOXVV�DOOHUGLQJV�SUR�-DKU�PHKU�DOV�GHU�'XUFKVFKQLWW�GHU�ZHQLJHU�4XD�

OLIL]LHUWHQ��'DV�/HEHQVHLQNRPPHQ�YRQ�+RFKVFKXODEVROYHQWHQ�LVW�LQ�'HXWVFKODQG�ZLH

LQ�GHQ�PHLVWHQ�2(&'�/lQGHUQ�GDPLW�GHXWOLFK�K|KHU�DOV�GDV�GHU��EULJHQ�$UEHLWQHK�

PHU��6FKRQ�DOOHLQ�GLHVH�'LVNUHSDQ]�UHFKWIHUWLJW�GLH�%HWHLOLJXQJ�GHU�6WXGLHUHQGHQ�DQ

GHQ�.RVWHQ�GHV�6WXGLXPV���DOVR�GLH�(LQI�KUXQJ�YRQ�6WXGLHQJHE�KUHQ�

'HU�]ZHLWH�*UXQG�I�U�GLH�(LQI�KUXQJ�YRQ�6WXGLHQJHE�KUHQ�OLHJW�LQ�LKUHQ�6WHXHUXQJV�

ZLUNXQJHQ��'DV�HIIL]LHQWHVWH�,QVWUXPHQW�]XU�6WHXHUXQJ�GHV�5HVVRXUFHQHLQVDW]HV�LVW

GHU�3UHLVPHFKDQLVPXV��HV�JLEW�NHLQHQ��EHU]HXJHQGHQ�*UXQG�DXI�GLH�G\QDPLVFKHQ

9RUWHLOH�GHV�:HWWEHZHUEV�DQ�GHQ�8QLYHUVLWlWHQ�]X�YHU]LFKWHQ��6WXGLHQJHE�KUHQ�PD�

FKHQ�DXV�GHQ�6WXGLHUHQGHQ�.XQGHQ��GLH�HLQH�*HJHQOHLVWXQJ�I�U�LKUH�=DKOXQJ�YHUODQ�

JHQ��6LH�PDFKHQ�GLH�8QLYHUVLWlWHQ�GDYRQ�DEKlQJLJ��TXDOLWDWLY�KRFKZHUWLJH�/HLVWXQ�

JHQ�]X�ELHWHQ���EHU�GLH�(LQQDKPHQ�DXV�GHQ�*HE�KUHQ�KDEHQ�VLH�DXFK�GLH�0|JOLFK�



��

NHLW�GD]X��6FKOLH�OLFK�I�KUHQ�6WXGLHQJHE�KUHQ�]X�HLQHU�9HUN�U]XQJ�GHU�6WXGLHQGDX�

HU�

6WXGLHQJHE�KUHQ� VWR�HQ� MHGRFK� DXI� VWDUNH� .ULWLN�� YLHOH� )UDJHQ� VLQG�PLW� LKQHQ� YHU�

EXQGHQ��:LH�VLQG�VLH�PLW�GHU�1RWZHQGLJNHLW�]X�YHUHLQEDUHQ��GLH�8QLYHUVLWlW�DXFK�I�U

.LQGHU�DXV� ILQDQ]LHOO� VFKZDFKHQ�)DPLOLHQ�RIIHQ�]X�KDOWHQ"�:LH� VLQG�GLH�*HE�KUHQ

DXV]XJHVWDOWHQ"�:LH�KRFK�VROOHQ�VLH�ZHUGHQ"

'DV�$UJXPHQW��6WXGLHQJHE�KUHQ�VHLHQ�YHUWHLOXQJVSROLWLVFK�XQJHUHFKW��LVW�QLFKW��EHU�

]HXJHQG��+HXWH�ZHUGHQ�GLH�.RVWHQ�I�U�GLH�8QLYHUVLWlWVDXVELOGXQJ�YRQ�GHU�*HVDPW�

KHLW�GHU�6WHXHU]DKOHU�DXIJHEUDFKW��ZlKUHQG�DQ�GHQ�8QLYHUVLWlWHQ�.LQGHU�DXV�UHODWLY

ZRKOKDEHQGHUHQ�)DPLOLHQ��EHUGXUFKVFKQLWWOLFK�YHUWUHWHQ�VLQG��6FKQLW]HU�HW�DO�������

���I����,P�ZHVHQWOLFKHQ�JLOW�DOVR�QRFK�LPPHU�GLH�%HPHUNXQJ�YRQ�.DUO�0DU[��LQ�VHLQHU

.ULWLN�GHV�*RWKDHU�3URJUDPPV����:HQQ�����
K|KHUH
�8QWHUULFKWVDQVWDOWHQ�
XQHQWJHOWOLFK


VLQG��VR�KHL�W�GDV�IDNWLVFK�QXU��GHQ�K|KHUHQ�.ODVVHQ�LKUH�(U]LHKXQJVNRVWHQ�DXV�GHP

DOOJHPHLQHQ�6WHXHUVlFNHO��]X��EHVWUHLWHQ���0DU[�����������%HXUWHLOW�QDFK�GHP�6WDWXV

TXR�OLHJW�DOVR�GLH�YHUWHLOXQJVSROLWLVFKH�8QJHUHFKWLJNHLW�JHUDGH�GDULQ��GDVV�NHLQH�*H�

E�KUHQ�HUKREHQ�ZHUGHQ�

'HU�6WDWXV�TXR�LVW�DOOHUGLQJV�QLFKW�EHIULHGLJHQG��HLQ�=LHO�GHU�%LOGXQJVSROLWLN�LVW�HV�JH�

UDGH�� GHQ� 8QLYHUVLWlWVEHVXFK� YRP� VR]LDOHQ� 6WDWXV� GHU� (OWHUQ� XQDEKlQJLJ� ]X� PD�

FKHQ�� 'LHV� ZLUG� DEHU� GXUFK� 6WXGLHQJHE�KUHQ� QLFKW� QRWZHQGLJHUZHLVH� HUVFKZHUW�

9HUWHLOXQJVSROLWLVFK�XQVFKlGOLFK�VLQG�VLH�GDQQ��ZHQQ�GLH�*HE�KUHQ�QLFKW�VRIRUW��VRQ�

GHUQ�HUVW�ZlKUHQG�GHV�%HUXIVOHEHQV�DXV�GHP�K|KHUHQ�(LQNRPPHQ��GDV�GHP�6WXGL�

XP� ]X� YHUGDQNHQ� LVW�� ]XU�FN]X]DKOHQ� VLQG�� 1LFKW� ]XOHW]W� DXV� YHUWHLOXQJVSROLWLVFKHU

6LFKW�LVW�HV�VFKOLH�OLFK�SRVLWLY�]X�EHZHUWHQ��ZHQQ�6WXGLHQJHE�KUHQ�]X�HLQHU�9HUN�U�

]XQJ� GHV� 6WXGLXPV� EHLWUDJHQ�� (UVWHQV� VLQNW� GDQQ� GLH� $EJDEHQODVW� I�U� GLH� 6WHXHU�

]DKOHU��]ZHLWHQV�VLQNHQ�GLH�SULYDWHQ�.RVWHQ��GLH�PLW�HLQHP�6WXGLXP�DXFK�KHXWH�EH�

UHLWV�YHUEXQGHQ�VLQG�

$XVJHVWDOWXQJ�YRQ�6WXGLHQJHE�KUHQ

'LHV�I�KUW�GLUHNW�]X�GHU�)UDJH��ZLH�GLH�*HE�KUHQ�DXVJHVWDOWHW�ZHUGHQ�VROOWHQ��,Q�HL�

QHP�UDGLNDOHQ�PDUNWZLUWVFKDIWOLFKHQ�0RGHOO�ZlUHQ�GLH�VR]LDOHQ�(UWUlJH�GHV�6WXGLXPV

NRPSOHWW� LQWHUQDOLVLHUW� �� LP� ZHVHQWOLFKHQ� GXUFK� HLQH� QRFK� VWlUNHUH� 6SUHL]XQJ� GHU

(QWORKQXQJ�QDFK�GHP�4XDOLILNDWLRQVQLYHDX��'LH�*HE�KUHQ�P�VVWHQ�DOVR�GLH�.RVWHQ

GHU�8QLYHUVLWlWHQ�LP�ZHVHQWOLFKHQ�GHFNHQ��6LH�P�VVWHQ�YRQ�8QLYHUVLWlW�]X�8QLYHUVL�



��

WlW�XQG�YRQ�9HUDQVWDOWXQJ�]X�9HUDQVWDOWXQJ�XQWHUVFKLHGOLFK�VHLQ��XP�GLH� MHZHLOLJHQ

.RVWHQ�XQG�GLH�3UlIHUHQ]HQ�GHU�6WXGHQWHQ�JHQDX� ]X�HUIDVVHQ��hEHU� GDV�%DQNHQ�

V\VWHP�HUKLHOWHQ�6WXGLHQZLOOLJH�]X�PDUNW�EOLFKHQ�.RQGLWLRQHQ�.UHGLWH��GLH�QDFK�$E�

VFKOXVV� GHV� 6WXGLXPV� ]XU�FN]X]DKOHQ� ZlUHQ�� 'LH� 8QLYHUVLWlWHQ� Z�UGHQ� DOV� 8QWHU�

QHKPHQ�DJLHUHQ��GLH�GULQJHQG�GDUDXI�DQJHZLHVHQ�ZlUHQ��GHQ�6WXGLHUHQGHQ�GLH�9RU�

DXVVHW]XQJHQ�I�U�HLQ�HUIROJUHLFKHV�6WXGLXP�]X�ELHWHQ��'LHV�Z�UGH�DXFK�HLQ�PDUNWJH�

UHFKWHUHV�'LHQVWUHFKW�I�U�GLH�8QLYHUVLWlWVDQJHK|ULJHQ�EHLQKDOWHQ��DOV�HV�KHXWH�YRU]X�

ILQGHQ�LVW�

'LHVHV�6\VWHP� LVW� LQ�GHQ�86$�ZHLWJHKHQG�±�ZHQQ�DXFK�QLFKW� YROOVWlQGLJ��� YHUZLUN�

OLFKW�� )�U� GLH� GHXWVFKH� 5HIRUPGHEDWWH� NDQQ� HV�2ULHQWLHUXQJ� ELHWHQ�� RKQH� GDVV� HV

QRWZHQGLJ� LVW�� GLHVHV�0RGHOO� YROO� XP]XVHW]HQ�� 'LHV� EHWULIIW� ]XQlFKVW� GLH� +|KH� GHU

*HE�KUHQ�� (LQH� 9ROOILQDQ]LHUXQJ� GHU� UHLQHQ� 6WXGLHQNRVWHQ� Z�UGH� ODXW� 2(&'� LQ

'HXWVFKODQG�HWZD��������'0�HUIRUGHUQ��%HL�GXUFKVFKQLWWOLFK�JXW�HOI�6HPHVWHUQ�6WX�

GLXP�HUJlEHQ�VLFK�MlKUOLFKH�*HE�KUHQ�YRQ�FD���������'0��$XFK�ZHQQ�GDYRQ�DXV]X�

JHKHQ� LVW�� GDVV� *HE�KUHQ� GLH� GXUFKVFKQLWWOLFKH� 6WXGLHQGDXHU� YHUN�U]HQ� ZHUGHQ�

G�UIWH�HLQH�YROOH�hEHUWUDJXQJ�GHU�6WXGLHQNRVWHQ�DXI�GLH�SULYDWHQ�.DVVHQ�LQ�DEVHKED�

UHU�=HLW�QLFKW�]XU�'HEDWWH�VWHKHQ��(LQH�UHDOLVWLVFKHUH�*U|�HQRUGQXQJ�G�UIWH�PDQ�JH�

ZLQQHQ�� ZHQQ�PDQ� GDYRQ� DXVJHKW�� ZLH� YLHO�0LWWHO� GHQ� 8QLYHUVLWlWHQ� KHXWH� IHKOHQ�

+LHU]X�VLQG�GLH�6FKlW]XQJHQ�DOOHUGLQJV�VHKU�XQWHUVFKLHGOLFK��3HWHU�*ORW]�QHQQW�HLQHQ

0LQGHVWEHWUDJ�YRQ�����0UG��'0�MlKUOLFK��QDFK�%HUHFKQXQJHQ�GHV�,QVWLWXWV�GHU�GHXW�

VFKHQ�:LUWVFKDIW�ZlUHQ�����0UG��'0�S�D��QRWZHQGLJ��XP�GDV�$XVVWDWWXQJVQLYHDX�GHU

IU�KHQ�DFKW]LJHU�-DKUH�ZLHGHU�]X�HUUHLFKHQ����:ROOWH�PDQ�GLHVH�%HWUlJH�GXUFK�6WX�

GLHQJHE�KUHQ�ILQDQ]LHUHQ��HUUHFKQHWHQ�VLFK���EHL�]�=W��HWZD�����0LOOLRQHQ�6WXGLHUHQ�

GHQ���NQDSS�������'0�E]Z��HWZD�������'0�MlKUOLFKH�%HODVWXQJ�I�U�MHGHQ�6WXGLHUHQ�

GHQ��(LQH�6HPHVWHUJHE�KU�YRQ�GXUFKVFKQLWWOLFK�������'0�G�UIWH�DOVR�ZRKO�HLQHUVHLWV

GDV�DEVROXWH�0LQLPXP�GDUVWHOOHQ��DQGHUHUVHLWV�LVW�HV�ZRKO�DXFK�GDV�0D[LPXP�GHV�

VHQ�� ZDV� DQJHVLFKWV� GHU� ELOGXQJVSROLWLVFKHQ� 'HEDWWH� LQ� GHU� %XQGHVUHSXEOLN�PLWWHO�

IULVWLJ� UHDOLVWLVFK�VFKHLQW����+LHU�EHVWHKW� LQVRIHUQ�HLQH�'LOHPPDVLWXDWLRQ�DOV� VLFK�EHL

UHODWLY�JHULQJHQ�%HLWUlJHQ� LKUH�/HQNXQJVZLUNXQJ�QXU�VFKOHSSHQG�HQWIDOWHW��ZlKUHQG

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

���9JO���'LH�3ROLWLNHU�UHGHQ�QLFKW�7DFKHOHV���'HU�7DJHVVSLHJHO�YRP�������������XQG��6FKOHFKWH�1RWHQ
I�U�GHXWVFKH�8QLV���+DQGHOVEODWW�YRP������������
���=XP�9HUJOHLFK��'LH�YRQ�GHU�/DERXU�5HJLHUXQJ�LP�9HUHLQLJWHQ�.|QLJUHLFK�QHX�HLQJHI�KUWHQ�6WXGLHQ�
JHE�KUHQ�OLHJHQ�EHL�HWZD�������'0�S�D�



��

K|KHUH�%HLWUlJH�VFKZHUHU�GXUFKVHW]EDU�VLQG�XQG�DXFK�DXI�MHGHQ�)DOO�GLH�(QWZLFNOXQJ

YRQ�.UHGLWLQVWUXPHQWHQ�YRUDXVVHW]HQ�

$XV� |NRQRPLVFKHU�6LFKW� VSUlFKH� HLQLJHV� GDI�U�� GLHVH�*HE�KU� MH� QDFK� GHQ�.RVWHQ

GHV� VSH]LILVFKHQ� 6WXGLHQJDQJHV� GLIIHUHQ]LHUW� IHVW]XOHJHQ�� $XFK� HLQH� *HE�KU� SUR

9HUDQVWDOWXQJ�ZlUH�GHQNEDU��XP�GLH�.RVWHQ�HLQHV�'RSSHOVWXGLXPV�RGHU�HLQHV�6WXGL�

XPV� *HQHUDOH� NRUUHNW� ]X� HUIDVVHQ���� .RQVHTXHQW� ZlUH� HV� DOOHUGLQJV� RKQHKLQ�� GLH

+|KH� GHU�*HE�KUHQ� QLFKW� DGPLQLVWUDWLY� QDFK� GHQ� DE]XGHFNHQGHQ�.RVWHQ� IHVW]XOH�

JHQ��VRQGHUQ�VLH�GXUFK�GLH�8QLYHUVLWlWHQ�RGHU�GLH�)DFKEHUHLFKH� LP�:HWWEHZHUE�HU�

PLWWHOQ�]X�ODVVHQ�

)LQDQ]LHUXQJ�YRQ�6WXGLHQJHE�KUHQ

*UXQGVlW]OLFK�JLEW�HV�I�U�6WXGHQWHQ�RKQH�DXVUHLFKHQGH�HLJHQH�ILQDQ]LHOOH�0LWWHO�]ZHL

0|JOLFKNHLWHQ��GLH�*HE�KUHQ�]X�ILQDQ]LHUHQ��'XUFK�VWXGLHQEHJOHLWHQGH�(UZHUEVWlWLJ�

NHLW� RGHU� GXUFK� .UHGLWH�� (LQH� HLQIDFKH�.DONXODWLRQ� OlVVW� GHQ� HUVWHQ�:HJ� ]XQlFKVW

QLFKW�DEZHJLJ�HUVFKHLQHQ��(LQ�VWXGHQWLVFKHU�-RE�PLW����'0�1HWWRORKQ�EULQJW�EHL�GUHL

6WXQGHQ�Z|FKHQWOLFKHU�$UEHLW� LQ�HOI�0RQDWHQ�������'0�HLQ�� GLH� ]XU�%H]DKOXQJ�GHU

*HE�KUHQ� LQ�'HXWVFKODQG� YRUDXVVLFKWOLFK� ]XQlFKVW� DXVUHLFKHQ�Z�UGHQ��1DFK�HLQHU

HXURSDZHLWHQ�%HIUDJXQJ�LP�$XIWUDJ�GHV�6SLHJHOV�JHEHQ�GHXWVFKH�6WXGHQWHQ�DQ�� LQ

GHU�:RFKH������$UEHLWVVWXQGHQ�I�U�GDV�6WXGLXP�DXI]XZHQGHQ��'HU�6SLHJHO���������

�����:HQQ�GLHV�WDWVlFKOLFK�UHDOLVWLVFK�LVW��ZlUHQ�GUHL�ZHLWHUH�6WXQGHQ�]XU�6WXGLHQIL�

QDQ]LHUXQJ�QLFKW�XQ]XPXWEDU��+LHU�NDQQ�DEHU�QLFKW�GLH�DOOJHPHLQ�WUDJIlKLJH�/|VXQJ

OLHJHQ���QLFKW�QXU��ZHLO�DXI�OlQJHUH�6LFKW�YRQ�K|KHUHQ�6WXGLHQJHE�KUHQ�DXV]XJHKHQ

LVW��:LFKWLJHU�LVW�GLH�EHUHLWV�MHW]W�KRKH�%HODVWXQJ�GHU�6WXGLHUHQGHQ�GXUFK�(UZHUEVDU�

EHLW��GLH�]X�HLQHP�HUKHEOLFKHQ�7HLO�DXFK�I�U�GLH�/lQJH�GHU�6WXGLHQGDXHU�YHUDQWZRUW�

OLFK�LVW��1DFK�GHU�6R]LDOHUKHEXQJ�GHV�'HXWVFKHQ�6WXGHQWHQZHUNHV�LVW�KHXWH�HWZD�HLQ

9LHUWHO� DOOHU� 6WXGLHUHQGHQ� GDXHUKDIW� HUZHUEVWlWLJ�� GLHVH� 6WXGLHUHQGHQ� VLQG� GXUFK�

VFKQLWWOLFK� ����� 6WXQGHQ� LQ� GHU� :RFKH� GXUFK� LKUH� $UEHLW� LQ� $QVSUXFK� JHQRPPHQ

�6FKQLW]HU�HW�DO�����������I����'LHV�OHQNW�GHQ�%OLFN�DXI�GLH�YHUWHLOXQJVSROLWLVFKH�3URE�

OHPDWLN� GHV� KHXWLJHQ�$XVELOGXQJVI|UGHUXQJVV\VWHPV�� ZHOFKHV� GLH� EHG�UIWLJHQ� 6WX�

GLHUHQGHQ�QXU�XQ]XUHLFKHQG�XQWHUVW�W]W��(LQH�JUR�]�JLJHUH�)|UGHUXQJ�ZlKUHQG�GHV

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

���6WXGLHQJHE�KUHQ�SUR�6HPLQDU�JLEW�HV�]�%��LQ�7RURQWR��YJO��%RGHPDQQ��������



��

6WXGLXPV�LVW�VLFKHU�QRWZHQGLJ��GLHVH�NDQQ�DEHU���HEHQVR�ZLH�GLH�6WXGLHQJHE�KUHQ��

DXI�'DUOHKHQVEDVLV�RUJDQLVLHUW�ZHUGHQ�

)�U� HLQH� .UHGLWILQDQ]LHUXQJ� GHU� 6WXGLHQNRVWHQ� VWHKW� GHU� SULYDWH� .DSLWDOPDUNW� QLFKW

RKQH� ZHLWHUHV� ]XU� 9HUI�JXQJ� �:LJJHU�YRQ� :HL]VlFNHU� ������� =ZDU� LVW� GLH� GXUFK�

VFKQLWWOLFK� K|KHUH� (LQNRPPHQVHUZDUWXQJ� HUZLHVHQ�� GRFK� UHLFKW� GLHV� DOV� .UHGLWVL�

FKHUKHLW�LP�LQGLYLGXHOOHQ�)DOOH�QLFKW�DXV��'LH�VWDDWOLFKH�$XIJDEH�OlJH�DOVR�GDULQ��HQW�

ZHGHU� VHOEVW� .UHGLWH� DQ]XELHWHQ� RGHU� I�U� SULYDWH� .UHGLWH� %�UJVFKDIW� ]X� OHLVWHQ�� ,Q

HLQHP�|IIHQWOLFKHQ�.UHGLWV\VWHP�ZlUHQ�ZHLWHUH�XQWHUVW�W]HQGH�(OHPHQWH�YRUVWHOOEDU�

(LQ�HUVWHV�N|QQWH�HLQ�QLHGULJHU�.UHGLW]LQV�RGHU�JDU�GHU�NRPSOHWWH�9HU]LFKW�DXI��UHDOH�

9HU]LQVXQJ�VHLQ��=ZHLWHQV�N|QQWH�EHL�VFKQHOOHU�5�FN]DKOXQJ�HLQ�7HLO�GHU�6FKXOGHQ

JHVWULFKHQ�ZHUGHQ��'ULWWHQV�N|QQWH�VRODQJH�DXI�5�FN]DKOXQJ�YHU]LFKWHW�ZHUGHQ��ELV

GHU� 6FKXOGQHU� HLQ� �EHUGXUFKVFKQLWWOLFKHV� (LQNRPPHQ� HU]LHOW�� 9LHUWHQV� N|QQWHQ� GLH

6FKXOGHQ�WHLOZHLVH�YHUIDOOHQ��ZHQQ�DXFK� OlQJHUH�=HLW� ��]�%�����-DKUH���QDFK�6WXGLH�

QHQGH�GLHVHV�(LQNRPPHQVQLYHDX�QLFKW�HUUHLFKW�ZLUG��6ROFKH�J�QVWLJHQ�.UHGLWH�G�UIWH

HV�QDW�UOLFK�QXU�EHJUHQ]WH�=HLW�JHEHQ���]�%��5HJHOVWXGLHQ]HLW�SOXV�$XVODQGVVHPHVWHU

SOXV� HLQ� 3U�IXQJVVHPHVWHU�� +LHU� ZlUH� HLQH� IOH[LEOH� +DQGKDEXQJ� YRQ� +lUWHIlOOHQ

QDFK�GHP�0XVWHU� GHU�%DI|J�$XVVFK�VVH� YRU]XVHKHQ��(LQH� I�QIWH� GHEDWWLHUWH�0|J�

OLFKNHLW� ��GLH� 6WUHLFKXQJ� YRQ� 7HLOHQ� GHU� 9HUVFKXOGXQJVVXPPH� EHL� NXU]HQ� 6WXGLHQ�

]HLWHQ�RGHU�JXWHQ�1RWHQ���LVW�QLFKW��EHU]HXJHQG��.XU]H�6WXGLHQ]HLWHQ�I�KUHQ�EHUHLWV

SHU� GHILQLWLRQHP� ]X� HLQHU� JHULQJHUHQ� .UHGLWVXPPH��*XWH� 1RWHQ� OLHJHQ� RKQHKLQ� LP

,QWHUHVVH�GHU�6WXGLHUHQGHQ��VLH�VLQG�ZLFKWLJ�I�U�HLQHQ�]�JLJHQ�=XJDQJ�]X�UHODWLY�KR�

KHQ�(LQNRPPHQ��GLH�GDQQ�DXFK�GLH�.UHGLWU�FN]DKOXQJ�HUOHLFKWHUQ�

6WXGLHQJHE�KUHQ�N|QQHQ�VR�GXUFKDXV�YHUWHLOXQJVSROLWLVFK�SRVLWLY�ZLUNHQ��(LQ�VROFKHV

6\VWHP� LVW� I�U�GLH�EXQGHVGHXWVFKH�6LWXDWLRQ�]ZDU�XQJHZRKQW��$XVOlQGLVFKH�(UIDK�

UXQJHQ�GHXWHQ�DEHU�GDUDXI�KLQ��GDVV�HV�±�]XPLQGHVW�QDFK�HLQHU�(LQI�KUXQJVSKDVH��

SUDNWLNDEHO� VHLQ� NDQQ�� $QJHVLFKWV� VWHLJHQGHU� SULYDWHU� .UHGLWDXIQDKPH��� ��DOOHU� 9RU�

DXVVLFKW�QDFK� LP�ZHVHQWOLFKHQ� I�U� GHQ�(UZHUE� YRQ� ,PPRELOLHQ�XQG� I�U�.RQVXPHQ�

WHQNUHGLWH���LVW�QLFKW�YHUVWlQGOLFK��ZDUXP�HLQH�9HUVFKXOGXQJ�I�U�GLH�(QWZLFNOXQJ�GHV

ZLFKWLJVWHQ�.DSLWDOV���EHU�GDV�MHGHV�,QGLYLGXXP�YHUI�JW��QXU�LP�$XVODQG��DEHU�QLFKW�LQ

'HXWVFKODQG�GHQNEDU�VHLQ�VROOWH��'HU�6WDDW�KDW�DOOHUGLQJV�QRFK�XQJHQXW]WH�0|JOLFK�

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

���'HU�%HVWDQG�SULYDWHU�9HUSIOLFKWXQJHQ�ZXFKV�QRPLQDO�YRQ������ELV������YRQ�������DXI�������0UG�
'0��YJO��%HGDX�.UDXVH������������
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NHLWHQ�� GLH� SULYDWH� )LQDQ]LHUXQJ� YRQ� %LOGXQJVDXVJDEHQ� ]X� XQWHUVW�W]HQ�� +LHU]X

P�VVWH� HU� EHU�FNVLFKWLJHQ�� GDVV� %LOGXQJVDXVJDEHQ� ,QYHVWLWLRQVDXVJDEHQ� VLQG� XQG

GHU�$XIEDX�YRQ�+XPDQNDSLWDO�HLQHP�ZLFKWLJHQ�YRONVZLUWVFKDIWOLFKHQ�=ZHFN�GLHQW��'LH

$EVHW]EDUNHLW�YRQ�%LOGXQJVDXVJDEHQ�YRQ�GHU�6WHXHUVFKXOG�XQG�GLH�%H]XVFKXVVXQJ

YRQ�%LOGXQJVVSDUHQ�ZlUHQ�]X�SU�IHQ�

:HLWHUH�5HIRUPVFKULWWH

'DPLW�GHU�0DUNWPHFKDQLVPXV�HIIL]LHQ]��XQG�TXDOLWlWVHUK|KHQG�ZLUNHQ�NDQQ��P�VVHQ

GLH� 8QLYHUVLWlWHQ� JU|�HUH� +DQGOXQJVVSLHOUlXPH� HUKDOWHQ�� (LQ� ZHVHQWOLFKHU� %HLWUDJ

GD]X�VLQG�GLH�6WXGLHQJHE�KUHQ��GLH�NHLQH�GHP�6WDDW�]XIOLH�HQGHQ�6WHXHUQ�I�U�6WX�

GHQWHQ�VHLQ�G�UIHQ��VRQGHUQ�LQ�GHU�8QLYHUVLWlW�YHUEOHLEHQ�P�VVHQ��=XU�*HVWDOWXQJV�

IlKLJNHLW� GHU� 8QLYHUVLWlWHQ� JHK|UHQ� HEHQIDOOV� *OREDOKDXVKDOWH�� �EHU� GLH� GLH� +RFK�

VFKXOHQ�WDWVlFKOLFK�IUHL�YHUI�JHQ�N|QQHQ��:HLWHUH�ZLFKWLJH�+DQGOXQJVSDUDPHWHU� I�U

GLH�+RFKVFKXOHQ�VLQG�GLH�3HUVRQDOKRKHLW����EHU]HXJHQGH�*U�QGH�I�U�GHQ�%HDPWHQ�

VWDWXV�GHU�3URIHVVRUHQ�VLQG�QLFKW�]X�HUNHQQHQ���XQG�GLH�0|JOLFKNHLW��VHOEVW��EHU�GLH

$XIQDKPH�YRQ�6WXGHQWHQ� ]X�HQWVFKHLGHQ��'DV�$XVZDKONULWHULXP�GDEHL�PXVV�DOOHU�

GLQJV�GLH�/HLVWXQJVIlKLJNHLW�GHU�6WXGLHUHQGHQ��QLFKW�HWZD�LKUH�)LQDQ]NUDIW��VHLQ�

'LHV� VSULFKW� I�U� GLH� (LQI�KUXQJ� YRQ� (LQJDQJVWHVWV� GXUFK� GLH� 8QLYHUVLWlWHQ�� 6ROFKH

7HVWV�G�UIHQ�VHOEVWYHUVWlQGOLFK�NHLQH�UHLQHQ�)DNWHQDEIUDJHSU�IXQJHQ�VHLQ��VRQGHUQ

P�VVHQ� DXI� GLH� LQWHOOHNWXHOOHQ� )lKLJNHLWHQ� GHU� 6WXGLHUZLOOLJHQ� ]LHOHQ�� $QGHUHQIDOOV

Z�UGHQ� GLH� %HP�KXQJHQ� XP� HLQHQ� DQJHPHVVHQHQ� /HKUDXIWUDJ� I�U� GLH� 6FKXOHQ

NRQWHUNDULHUW��(LQJDQJVWHVWV�E|WHQ�DXFK�I�U�GLHMHQLJHQ�=XJDQJVFKDQFHQ�]XU�8QLYHU�

VLWlW��GLH�NHLQ�$ELWXU�DEJHOHJW�KDEHQ��$ELWXU�XQG�%HUXIVDXVELOGXQJVDEVFKOXVV�N|QQHQ

DEHU� QLFKW� JOHLFKJHVWHOOW� ZHUGHQ� �� VFKRQ� DOOHLQ��ZHLO� GDV� $ELWXU� NHLQH� %HUXIVDXVELO�

GXQJ�EHLQKDOWHW�

,P� GHXWVFKHQ� 8QLYHUVLWlWVZHVHQ� JLEW� HV� DXFK� XQDEKlQJLJ� YRQ� VROFKHQ� PDUNWZLUW�

VFKDIWOLFK�RULHQWLHUWHQ�6FKULWWHQ� ]DKOUHLFKH�$QVDW]SXQNWH� GDI�U�� GLH�$XVELOGXQJ� HIIL�

]LHQWHU�XQG�N�U]HU�]X�JHVWDOWHQ��VLH�N|QQHQ�]�7��YRQ�DXWRQRPHQ�8QLYHUVLWlWHQ�LQ�HL�

JHQHU�5HJLH�DXVSURELHUW�ZHUGHQ��'D]X�JHK|UW�]XQlFKVW�GHU�hEHUJDQJ�YRP�6HPHV�

WHU�� ]XP�7ULPHVWHUV\VWHP��XP�GLH�5DXPNDSD]LWlWHQ�GHU�8QLYHUVLWlWHQ�XQG�GLH�=HLW

YRQ�6WXGLHUHQGHQ�XQG�/HKUHQGHQ�EHVVHU�]X�QXW]HQ��$XFK�HIIHNWLYHUH�9RUJDEHQ�]X

0LQGHVW��XQG�+|FKVWJU|�HQ�I�U�HLQ]HOQH�9HUDQVWDOWXQJHQ�VFKHLQHQ�VLQQYROO��:HVHQW�

OLFK�LVW�DXFK�HLQH�JU|�HUH�7UDQVSDUHQ]��EHU�GLH�6WXGLHQEHGLQJXQJHQ�XQG��HUIROJH�DQ

GHQ�XQWHUVFKLHGOLFKHQ�+RFKVFKXOHQ�ELV�KLQ�]X�GLIIHUHQ]LHUWHQ�%HXUWHLOXQJHQ�GHU�HLQ�
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]HOQHQ�/HKUYHUDQVWDOWXQJHQ�GXUFK�GLH�6WXGLHUHQGHQ��'LHVH�P�VVWHQ��DP�EHVWHQ� LP

,QWHUQHW��YHU|IIHQWOLFKW�ZHUGHQ��ZDV�]�%�� LQ�GHQ�86$��DEHU�DXFK�DQ�HLQ]HOQHQ�GHXW�

VFKHQ�8QLYHUVLWlWHQ��EHUHLWV�SUDNWL]LHUW�ZLUG�

$XFK� HLQH� (QWKLHUDUFKLVLHUXQJ� GHU� 8QLYHUVLWlWHQ� N|QQWH� LKQHQ� 6SLHOUlXPH� EULQJHQ

XQG� LKUH� 3URGXNWLYLWlW� HUK|KHQ��0LW� HLQHU� /HKUYHUSIOLFKWXQJ� VROOWH� ]�%�� HLQH� 3U�IEH�

UHFKWLJXQJ�HLQKHUJHKHQ��XQG�XPJHNHKUW���'LH�VWULNWH�2UJDQLVDWLRQ�GHU�)DFKEHUHLFKH

QDFK�/HKUVW�KOHQ�EHHLQWUlFKWLJW�(LJHQVWlQGLJNHLW�XQG�0RWLYDWLRQ�GHU�ZLVVHQVFKDIWOL�

FKHQ�0LWDUEHLWHU��XQG�VLH�NDQQ���DQDORJ�]XP�UHQW�VHHNLQJ���]X�HLQHP�XQSURGXNWLYHQ

(LQVDW]�GHU�5HVVRXUFHQ� I�KUHQ�� ,Q�DQGHUHQ�/lQGHUQ� LVW�GLH�.DUULHUH�]XP�3URIHVVRU

VHKU� YLHO� PHKU� HLQHP� QRUPDOHQ� $QVWLHJ� GHU� EHUXIOLFKHQ� 4XDOLILNDWLRQ� YHUJOHLFKEDU

�HWZD�/HFWXUHU��5HDGHU��3URIHVVRU� LP�9HUHLQLJWHQ�.|QLJUHLFK���HV�ZLUG�ZHQLJHU�9HU�

WUDXHQ�LQ�GLH�TXDOLIL]LHUHQGH�:LUNXQJ�GHU�$QIHUWLJXQJ�HLQHU�+DELOLWDWLRQ�JHOHJW�

=XP�7HLO� LP�QHXHQ�+RFKVFKXOUDKPHQJHVHW]�YRUJHVHKHQ��]XP�7HLO�DXFK�VFKRQ�YRQ

HLQ]HOQHQ� +RFKVFKXOHQ� XQG� )DNXOWlWHQ� XPJHVHW]W� VLQG� ZHLWHUH� 0D�QDKPHQ�� GLH

DXFK�GHU�,QWHUQDWLRQDOLVLHUXQJ�GHU�GHXWVFKHQ�8QLYHUVLWlWVDXVELOGXQJ�GLHQHQ��GLH�0R�

GXODULVLHUXQJ�GHU�$XVELOGXQJ��HLQ� FUHGLW� SRLQW�6\VWHP�]XU� VWXGLHQEHJOHLWHQGHQ�([D�

PHQVSU�IXQJ�XQG�GLH�(LQI�KUXQJ�YRQ�N�U]HUHQ�6WXGLHQJlQJHQ��GLH�GHP�%DFKHORU�RI

$UWV�HQWVSUHFKHQ�

%LV� HV� GHQ� GHXWVFKHQ� 8QLYHUVLWlWHQ� JHOLQJHQ� NDQQ�� HLQ� HLJHQVWlQGLJHV� 3URILO� XQG

GDPLW�YHUEXQGHQ�HLQH�HLJHQH�,GHQWLWlW�LP�:HWWEHZHUE�]X�HQWZLFNHOQ��LVW�HV�QRFK�HLQ

ZHLWHU�:HJ��,P�0RPHQW�VLQG�GLH�8QLYHUVLWlWHQ�I�U�GHQ�QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ

:HWWEHZHUE�VFKOHFKW�JHU�VWHW��'LHV�LVW�I�U�HLQ�/DQG�ZLH�'HXWVFKODQG��GDV�VHLQ�KRKHV

5HDOHLQNRPPHQ� ]XP� JU|�WHQ� 7HLO� GHQ� ,QYHVWLWLRQHQ� LQ� GDV� +XPDQNDSLWDO� VHLQHU

0HQVFKHQ�YHUGDQNW�� NHLQH�JXWH�$XVJDQJVSRVLWLRQ�� XP�GHQ�+HUDXVIRUGHUXQJHQ�GHU

,QWHUQDWLRQDOLVLHUXQJ�XQG�GHV�WHFKQLVFKHQ�)RUWVFKULWWV�]X�EHJHJQHQ�

����� %HUXIOLFKH�$XV��XQG�:HLWHUELOGXQJ

,P� 8QWHUVFKLHG� ]XP� 8QLYHUVLWlWVV\VWHP� JLOW� GDV� GHXWVFKH� 6\VWHP� GHU� EHUXIOLFKHQ

$XV��XQG�:HLWHUELOGXQJ� LP� LQWHUQDWLRQDOHQ�9HUJOHLFK�DOV�HLQHV�GHU�EHVWHQ�� ,Q�YLHOHQ

/lQGHUQ�ZLUG�GDKHU� GLVNXWLHUW��ZLH�PDQ�GDV�GHXWVFKH�6\VWHP� LQ� JHHLJQHWHU�:HLVH
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DGDSWLHUHQ�NDQQ����'HU�(UIROJ�GHV�GHXWVFKHQ�6\VWHPV� LVW�]XP�JUR�HQ�7HLO�DXI�HLQH

RUGQXQJVSROLWLVFK� YHUQ�QIWLJH� :HLFKHQVWHOOXQJ� ]XU�FN]XI�KUHQ�� GLH� GHU� SULYDWHQ

:LUWVFKDIW�HLQ�KRKHV�0D��DQ�0LWVSUDFKH�XQG�0LWJHVWDOWXQJ�EHL�GHQ�$XVELOGXQJVLQ�

KDOWHQ� HLQUlXPW�� 'HQQRFK� VLQG� LP� %HUHLFK� GHU� EHUXIOLFKHQ� %LOGXQJ� LQ� 'HXWVFKODQG

]XPLQGHVW�]ZHL�]HQWUDOH�3UREOHPH�QLFKW�]X��EHUVHKHQ��(UVWHQV�ZLUG�GLH�$EVWLPPXQJ

GHV�$QJHERWV�YRQ�XQG�GHU�1DFKIUDJH�QDFK�$XVELOGXQJVSOlW]HQ� LPPHU�VFKZLHULJHU�

LQVJHVDPW�JLEW�HV�QLFKW�JHQ�JHQG�$XVELOGXQJVSOlW]H� �-HVFKHN��������=ZHLWHQV�KD�

EHQ� ,QWHUQDWLRQDOLVLHUXQJ� XQG� WHFKQLVFKHU� :DQGHO� $XVZLUNXQJHQ� DXI� GLH� VLQQYROOH

'DXHU�GHU�(UVWDXVELOGXQJ�XQG�GLH�1RWZHQGLJNHLW�EHUXIVEHJOHLWHQGHU�:HLWHUELOGXQJ�

'LH�]XQHKPHQGH�6FKZLHULJNHLW��DOOHQ�$XVELOGXQJVZLOOLJHQ�HLQHQ�$XVELOGXQJVSODW]�LP

JHZ�QVFKWHQ�%HUXI�XQG�DP�JHZ�QVFKWHQ�2UW�DQELHWHQ�]X�N|QQHQ��HUNOlUW�VLFK�RKQH

=ZHLIHO� ]X�HLQHP�HUKHEOLFKHQ�7HLO� DXV�GHU� YRUKHUUVFKHQGHQ�$UEHLWVORVLJNHLW��:HQQ

GLH�=HLFKHQ� LQVJHVDPW�DXI�3HUVRQDODEEDX�VWHKHQ��VLQNW�GLH�%HUHLWVFKDIW�GHU�8QWHU�

QHKPHQ�� $XVELOGXQJVNRVWHQ� XQG� JJI�� 1HXHLQVWHOOXQJHQ� DXI� VLFK� ]X� QHKPHQ�� DXFK

ZHQQ� HV� LPPHU� HLQ� 0LQGHVWPD�� DQ� )OXNWXDWLRQ� JLEW�� $QJHERW� XQG� 1DFKIUDJH� YRQ

$XVELOGXQJVSOlW]HQ�ZHUGHQ� GXUFK� ]DKOUHLFKH�� ]XP�JU|�WHQ�7HLO� YRQHLQDQGHU� XQDE�

KlQJLJH� )DNWRUHQ� EHVWLPPW� �/LWK�� YDQ� ������� (LQHU� $EVWLPPXQJ� YRQ� $QJHERW� XQG

1DFKIUDJH��EHU�GHQ�3UHLVPHFKDQLVPXV�VWHKHQ�GLHVHOEHQ�+HPPQLVVH�HQWJHJHQ�ZLH

DXI�GHP�$UEHLWVPDUNW�LQVJHVDPW��(LQH�SROLWLVFK�EHZLUNWH�9HUULQJHUXQJ�GHU�1DFKIUDJH

��GXUFK� GLH� GDXHUKDIWH� (WDEOLHUXQJ� HLQHV� DGPLQLVWUDWLY� JHOHQNWHQ� ]ZHLWHQ� $UEHLWV�

PDUNWV� RGHU� HLQH� �$XIEHZDKUXQJ�� GHU� -XJHQGOLFKHQ� LQ� 4XDOLIL]LHUXQJVPD�QDKPHQ

RKQH�HFKWH�EHUXIOLFKH�3HUVSHNWLYH��ZLH�GLHV�KHXWH�EHUHLWV�HLQH�ZLFKWLJH�5ROOH�VSLHOW��

NDQQ�QLFKW�DOV�VLQQYROOH�/|VXQJ�GHV�$QSDVVXQJVSUREOHPV�DQJHVHKHQ�ZHUGHQ��$XFK

HLQH�(UK|KXQJ� GHU� UlXPOLFKHQ�0RELOLWlW� GHU� -XJHQGOLFKHQ� XQG� LKUHU� )OH[LELOLWlW� KLQ�

VLFKWOLFK� LKUHU� %HUXIVZ�QVFKH� NDQQ� GHQ� 0DQJHO� DQ� $XVELOGXQJVSOlW]HQ� ]ZDU� HQW�

VFKlUIHQ�� LKQ� DEHU� QLFKW� DXIKHEHQ�� =X� IUDJHQ� LVW� DOVR� QDFK� ZLUWVFKDIWVSROLWLVFKHQ

0|JOLFKNHLWHQ��DXFK�LQ�=HLWHQ�KRKHU�$UEHLWVORVLJNHLW�GLH�$XVELOGXQJVEHUHLWVFKDIW�GHU

8QWHUQHKPHQ�]X�HUK|KHQ�

*OHLFK]HLWLJ� HUJLEW� VLFK�DXV�JHlQGHUWHQ�5DKPHQEHGLQJXQJHQ� GLH�1RWZHQGLJNHLW� ]X

bQGHUXQJHQ�LQ�GHU�EHUXIOLFKHQ�%LOGXQJ��7HFKQLVFKHU�)RUWVFKULWW�HLQHUVHLWV��GLH�(UK|�

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

���1�EOHU������������������VFKLOGHUW�GHQ�)DOO�)UDQNUHLFKV��GDV�LP�����-DKUKXQGHUW�PHKUPDOV�YHUVXFKWH�
GDV�LP�=XJH�GHU�IUDQ]|VLVFKHQ�5HYROXWLRQ�DEJHVFKDIIWH�/HKUOLQJVV\VWHP�ZLHGHU�HLQ]XI�KUHQ�
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KXQJ�VHLQHU�*HVFKZLQGLJNHLW�XQG�VHLQHU�'XUFKVHW]XQJ�GXUFK�RIIHQH�0lUNWH�DQGHUHU�

VHLWV�YHUN�U]HQ�GLH�+DOEZHUW]HLW�HLQPDO�HUZRUEHQHQ�)DNWHQZLVVHQV�XQG�PDFKHQ�UH�

JHOPl�LJH�:HLWHUELOGXQJ�ZlKUHQG�GHV�%HUXIVOHEHQV�HUIRUGHUOLFK����'LHV�VSULFKW�GD�

I�U��GLH�EHUXIOLFKH�(UVWDXVELOGXQJ�]X�VWUDIIHQ�XQG�PHKU�DXI�GLH�9HUPLWWOXQJ�PHWKRGL�

VFKHU� ,QKDOWH� XQG� DOOJHPHLQHU� EHUXIOLFKHU� 4XDOLILNDWLRQHQ� DXV]XULFKWHQ� VRZLH� GLH

5HVVRXUFHQ� YHUVWlUNW� LQ� EHWULHEOLFKH� )RUWELOGXQJVPD�QDKPHQ� ]X� OHQNHQ� �2(&'

�������'DPLW�Z�UGHQ�VLFK�GLH�.RVWHQ�GHU�8QWHUQHKPHQ�DXI�GLH�:HLWHUELOGXQJ�YHUOD�

JHUQ�� 1DFK�ZLH� YRU� EOLHEH� DEHU� GHU� DOOJHPHLQH� .RVWHQGUXFN� DXI� GLH� 8QWHUQHKPHQ

EHVWHKHQ��HLQ�DXVUHLFKHQGHV�(QJDJHPHQW�LQ�GHU�:HLWHUELOGXQJ�LVW�NHLQHVZHJV�RKQH

ZHLWHUHV�JHZlKUOHLVWHW��)�U�GLH�:LUWVFKDIWVSROLWLN�lQGHUW�VLFK�DOVR�GLH�JUXQGVlW]OLFKH

$XIJDEH�QLFKW�

'HU� :LUWVFKDIWVSROLWLN� VWHKHQ� UHJHOPl�LJ� GUHL� 7\SHQ� YRQ� ,QVWUXPHQWHQ� ]XU� 9HUI��

JXQJ��GLH� XQWHUVFKLHGOLFK� VWDUN�PLW�(LQJULIIHQ� LQ� GHQ�0DUNWSUR]HVV� YHUEXQGHQ� VLQG�

6LH�NDQQ��HUVWHQV��YHUVXFKHQ��GLH�SULYDWHQ�$NWHXUH�YRQ�LKUHQ��EHUJHRUGQHWHQ�=LHOHQ

]X��EHU]HXJHQ�XQG�VLH�VR�GD]X�PRWLYLHUHQ��VLFK�GLHVH�]X�HLJHQ�]X�PDFKHQ��=ZHLWHQV

NDQQ� VLH� SUHLVOLFKH�$QUHL]H� VHW]HQ� ��YRUUDQJLJ� �EHU� GLH�6WHXHUSROLWLN��'ULWWHQV� NDQQ

VLH��EHU�$XIODJHQ�XQG�*HERWH�HLQ�EHVWLPPWHV�+DQGHOQ���DOVR�LQ�GLHVHP�)DOO�GLH�)L�

QDQ]LHUXQJ�YRQ�$XVELOGXQJVPD�QDKPHQ���HU]ZLQJHQ��'LHVH�0|JOLFKNHLWHQ�VROOHQ�LP

IROJHQGHQ�JHWUHQQW�GLVNXWLHUW�ZHUGHQ�

'HU�9HUVXFK��GLH�8QWHUQHKPHQ�YRQ�YHUVWlUNWHQ�HLJHQHQ�$XVELOGXQJVPD�QDKPHQ�]X

�EHU]HXJHQ��NDQQ�VFKQHOO�DXI�:LGHUVWDQG�VWR�HQ��'LH�7DWVDFKH��GDVV�8QWHUQHKPHQ

VLFK� DXV� HLJHQHP� $QWULHE� DQ� EHUXIOLFKHU� 4XDOLIL]LHUXQJ� ILQDQ]LHOO� EHWHLOLJHQ�� LVW

VFKOLH�OLFK�DXI�GHQ�HUVWHQ�%OLFN�NHLQHVZHJV�VHOEVWYHUVWlQGOLFK��1RFK�VFKZLHULJHU�]X

HUNOlUHQ� LVW��ZDUXP�JHUDGH�GHXWVFKH�)LUPHQ�VRYLHO� LQ�GLH�$XVELOGXQJ� LKUHU�$UEHLWV�

NUlIWH�LQYHVWLHUHQ��1�EOHU��������'LHV�ZLUG�GHXWOLFK��ZHQQ�PDQ�GLH�EHWULHEOLFKH�$XV�

ELOGXQJ� LQ� GUHL� .RPSRQHQWHQ� DXIWHLOW� ��GHQ� (UZHUE� DOOJHPHLQHU�� EHUXIVVSH]LILVFKHU

XQG� XQWHUQHKPHQVVSH]LILVFKHU� 4XDOLILNDWLRQHQ�� )�U� GDV� 8QWHUQHKPHQ� EHVWHKW� YRU

DOOHP�GLH�*HIDKU��GDVV�GHU�$UEHLWQHKPHU�XQPLWWHOEDU�QDFK�GHU�$XVELOGXQJ�]X�HLQHP

NRQNXUULHUHQGHQ�8QWHUQHKPHQ�ZHFKVHOW�� GDV� VHOEVW� QLFKW� DXVELOGHW� XQG�ZHJHQ� GHU

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

���1DFK�HLQHU�6WXGLH�GHU�$NDGHPLH�I�U�7HFKQLNIROJHQDEVFKlW]XQJ�ZHFKVHOW�HLQ�'ULWWHO�GHU�(UZHUEVWlWL�
JHQ�PLQGHVWHQV�HLQPDO�GHQ�%HUXI� ��RIW�YHUEXQGHQ�PLW�HUKHEOLFKHU�(QWZHUWXQJ�GHV�VSH]LILVFKHQ�:LV�
VHQV�DXV�GHP�DOWHQ�%HUXI��YJO���4XDOLILNDWLRQHQ�VFKQHOOHU�DQ�GHQ�0DUNW�DQSDVVHQ���+DQGHOVEODWW�YRP
�����������



��

GHVKDOE� JHULQJHUHQ� .RVWHQEHODVWXQJ� K|KHUH� /|KQH� ]DKOHQ� NDQQ� �6FKZDU]IDKUHU�

SUREOHPDWLN��� 'LHV� LVW� QLFKW� UHOHYDQW� EHL� GHU� 9HUPLWWOXQJ� YRQ� XQWHUQHKPHQVVSH]LIL�

VFKHQ�4XDOLILNDWLRQHQ��GLH�/HKUH�EHVWHKW�DEHU�]XP��EHUZLHJHQGHQ�7HLO�DXV�GHU�9HU�

PLWWOXQJ� YRQ� JHQHUHOOHU� XQG� EHUXIVVSH]LILVFKHU� 4XDOLILNDWLRQ� �$FHPRJOX�3LVFKNH

������ ������ ,QYHVWLWLRQHQ� LQ� GLHVHQ�7HLO� GHU�$XVELOGXQJ�ZlUHQ� I�U� GDV� DXVELOGHQGH

8QWHUQHKPHQ� YHUORUHQ��'HU�(LQVDW]� YRQ�5�FN]DKOXQJVNODXVHOQ�EHL� YRU]HLWLJHP�$E�

EUXFK�YRQ�:HLWHUELOGXQJVPD�QDKPHQ�RGHU�6WHOOXQJVZHFKVHOQ�QDFK�HLQHU�4XDOLIL]LH�

UXQJ�LVW�UHFKWOLFK�QXU�EHJUHQ]W�P|JOLFK���

(V�JLEW�MHGRFK�HLQH�5HLKH�YRQ�$UJXPHQWHQ��GLH�HUNOlUHQ��ZDUXP�$UEHLWJHEHU�DXV�HL�

JHQHP�,QWHUHVVH�LQ�$XVELOGXQJ�LQYHVWLHUHQ��=XP�HLQHQ�HUOHLFKWHUQ�HV�HLJHQH�$XVELO�

GXQJVPD�QDKPHQ��JHHLJQHWHV�3HUVRQDO�]X�ILQGHQ�XQG�DXV]XZlKOHQ��*HUDGH�EHL�GHU

EHUXIOLFKHQ� (UVWDXVELOGXQJ� OLHJHQ� GHILQLWLRQVJHPl�� NHLQH� DOWHUQDWLY� YHUZHUWEDUHQ

$UEHLWV]HXJQLVVH� IU�KHUHU�$UEHLWJHEHU�YRU��]XGHP�EHVWHKW�GXUFKDXV�QRFK�GLH�0|J�

OLFKNHLW��GLH�$XV]XELOGHQGHQ�VR�]X�IRUPHQ�XQG�]X�HQWZLFNHOQ��GDVV�VLH�LQ�GDV�EHWUHI�

IHQGH�8QWHUQHKPHQ�JXW�SDVVHQ��'LH�.HQQWQLVVH��EHU�GLH�SHUV|QOLFKH�(LJQXQJ�XQG

GLH� )lKLJNHLWHQ� H[WHUQHU� %HZHUEHU� VLQG� GHPJHJHQ�EHU� UHODWLY� XQVLFKHU� �1�EOHU

���������II���

(LQ� DQGHUHU� (UNOlUXQJVDQVDW]� JHKW� YRQ� GHU� 9HUKDQGOXQJVPDFKW� GHU� $UEHLWQHKPHU

DXV� �GLH� DOOHUGLQJV� VWDUN� YRQ�GHU�$UEHLWVPDUNWODJH�XQG�GHP�2UJDQLVDWLRQVJUDG� DE�

KlQJW��� 'LHVH� ZlUHQ� ]X� HLQHU� %HWHLOLJXQJ� DQ� GHQ� .RVWHQ� VFKOHFKW� WUDQVIHULHUEDUHU

:HLWHUELOGXQJ�QXU�EHUHLW��ZHQQ�VLFK�GHU�$UEHLWJHEHU�XPJHNHKUW�DQ�GHQ�.RVWHQ�YRQ

OHLFKW�WUDQVIHULHUEDUHU�:HLWHUELOGXQJ�EHWHLOLJW��1XU�GXUFK�GLH�(UK|KXQJ�LKUHU�SRWHQWLHOO

LQ�DQGHUH�8QWHUQHKPHQ�WUDQVIHULHUEDUHQ�4XDOLILNDWLRQ�VLFKHUQ�VLFK�GLH�$UEHLWQHKPHU

GDJHJHQ� DE�� GDVV� HLQ� 8QWHUQHKPHQ� GHQ� DOOHLQLJHQ� 1XW]HQ� DXV� JHPHLQVDP� ILQDQ�

]LHUWHU� XQWHUQHKPHQVVSH]LILVFKHU�4XDOLILNDWLRQ� ]LHKW� XQG� ]�%�� DXI� HLQH� XUVSU�QJOLFK

DQJHN�QGLJWH�*HKDOWVHUK|KXQJ�YHU]LFKWHW�

%HL� QLFKW� ]HUWLIL]LHUWHQ� :HLWHUELOGXQJVPD�QDKPHQ� VFKOLH�OLFK� HQWVWHKHQ� ,QIRUPDWL�

RQVDV\PPHWULHQ�� 'DV� DXVELOGHQGH� 8QWHUQHKPHQ� ZHL�� XP� GHQ� JHVWLHJHQHQ� :HUW

VHLQHU�0LWDUEHLWHU�� GLHVH� N|QQHQ� LKQ� DEHU� EHL� H[WHUQHQ� 8QWHUQHKPHQ� QLFKW� LQ� HQW�

VSUHFKHQGH�(QWORKQXQJ� XPVHW]HQ�� 'LHV� LVW� DOOHUGLQJV� VRZRKO� DXV� YRONVZLUWVFKDIWOL�

FKHU��ZLH�DXFK�DXV�XQPLWWHOEDUHU�$UEHLWQHKPHU�3HUVSHNWLYH�NHLQ�VLQQYROO�KDQGOXQJV�

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

���9JO��KLHU]X�XQG�]XP�IROJHQGHQ�$OHZHOO��������XQG�$FHPRJOX�3LVFKNH��������



��

OHLWHQGHV�$UJXPHQW�]XU�%HWHLOLJXQJ�GHU�8QWHUQHKPHQ�DQ�GHU�)LQDQ]LHUXQJ�GHU�EHUXI�

OLFKHQ�%LOGXQJ��=XU�(UK|KXQJ�YRQ�UHJLRQDOHU��EHWULHEOLFKHU��DEHU�DXFK�EHUXIOLFKHU�)OH�

[LELOLWlW� GHU� $UEHLWQHKPHU� XQG� GDPLW� ]XU� 9HUEHVVHUXQJ� GHU� )XQNWLRQVIlKLJNHLW� GHV

$UEHLWVPDUNWHV� LQVJHVDPW� LVW� HV� YRQ� KRKHU� %HGHXWXQJ�� GDVV� DOOH� 4XDOLIL]LHUXQJV�

VFKULWWH�LQ�DOOJHPHLQ�DN]HSWLHUWHU�)RUP�]HUWLIL]LHUW�ZHUGHQ�

(PSLULVFK� LVW� GLH� %HI�UFKWXQJ� YHUORUHQHU� $XVELOGXQJVLQYHVWLWLRQHQ� DOOHUGLQJV� LQ

'HXWVFKODQG�ZRKO�ZHQLJHU�UHOHYDQW��$FHPRJOX�3LVFKNH�������������]LWLHUHQ�]�%��6WX�

GLHQ��ZRQDFK�LQ�GHQ�86$�HLQ�$UEHLWQHKPHU�LQ�GHQ�HUVWHQ�]HKQ�%HUXIVMDKUHQ�LP�0LWWHO

VHFKV�YHUVFKLHGHQH�$QVWHOOXQJHQ�KDW��ZlKUHQG�VLH�I�U�'HXWVFKODQG�LP�0LWWHO�HLQ�ELV

]ZHL� $QVWHOOXQJHQ� EHUHFKQHQ�� +LQ]X� NRPPW�� GDVV� GDV� DJJUHVVLYH� $EZHUEHQ� YRQ

3HUVRQDO� DXV� NRQNXUULHUHQGHQ� 8QWHUQHKPHQ� LQ� 'HXWVFKODQG� LQ� GHU� 5HJHO� NHLQH

+DQGOXQJVRSWLRQ� LVW�� 'LHV� HUK|KW� GLH� %HGHXWXQJ� HLQHU� HLQJHKHQGHQ� 3U�IXQJ� EHL

1HXHLQVWHOOXQJHQ�LQ�'HXWVFKODQG�XQG�GLH�1RWZHQGLJNHLW��VHOEVW�DXV]XELOGHQ�

'HU� /HKUVWHOOHQPDQJHO� LQ� 'HXWVFKODQG� ]HLJW� MHGRFK�� GDVV� GLHVH� $UJXPHQWH� DOOHLQ

LPPHU�ZHQLJHU�DXVUHLFKHQ��XP�GLH�8QWHUQHKPHU�]X�GHQ�QRWZHQGLJHQ�$XVELOGXQJV�

SODW]DQJHERWHQ�]X�PRWLYLHUHQ��'HU�6WDDW�NDQQ�GHVKDOE�YHUVXFKHQ��ILQDQ]LHOOH�$QUHL]H

]X�PHKU�EHWULHEOLFKHU�$XV��XQG�:HLWHUELOGXQJ�]X�VHW]HQ��/LWK��YDQ��������(LQ�QDKH�

OLHJHQGHV� 0LWWHO� GD]X� VLQG� 6WHXHUHUOHLFKWHUXQJHQ� I�U� DXVELOGHQGH� 8QWHUQHKPHQ�

2UGQXQJVSROLWLVFK� VLQG� VROFKH� �%HORKQXQJHQ�� HLQHV� JHZ�QVFKWHQ� 9HUKDOWHQV� ]ZDU

DXFK�QLFKW�Y|OOLJ�XQSUREOHPDWLVFK��DEHU�JUXQGVlW]OLFK�SRVLWLYHU�]X�EHXUWHLOHQ�DOV�GLH

(LQI�KUXQJ�YRQ�=ZDQJVPD�QDKPHQ�EHL�$XVEOHLEHQ�GHV�HUZ�QVFKWHQ�9HUKDOWHQV�

'DPLW� LVW� GLH� )RUGHUXQJ� QDFK� HLQHU� $XVELOGXQJVSODW]DEJDEH� I�U� QLFKW� ��RGHU� QLFKW

DXVUHLFKHQG���DXVELOGHQGH�%HWULHEH�DQJHVSURFKHQ��1DFK� LKUHU�*UXQGLGHH�VROOHQ�VR

DOOH�8QWHUQHKPHQ�DQ�GHQ�.RVWHQ�GHU���OHW]WHQGOLFK�I�U�DOOH�QRWZHQGLJHQ���$XVELOGXQJ

EHWHLOLJW� ZHUGHQ�� 'LH� (LQQDKPHQ�P�VVWHQ�� XP� GHQ� /HQNXQJVFKDUDNWHU� ]X� YHUVWlU�

NHQ��GHQ�DXVELOGHQGHQ�8QWHUQHKPHQ�]XJXWH�NRPPHQ�XQG�VR�GHUHQ�.RVWHQVLWXDWLRQ

YHUEHVVHUQ�� 3UREOHPDWLVFK� DQ� GLHVHP� $QVDW]� VLQG� HLQPDO� VFKHLQEDU� WHFKQLVFKH�

OHW]WOLFK� DEHU� RUGQXQJVSROLWLVFKH� )UDJHQ� EHL� GHU� NRQNUHWHQ� 8PVHW]XQJ�� :LH� ZLUG

IHVWJHOHJW�� ZHOFKHU� %HWULHE� LQ� ZHOFKHP� %HUXIVIHOG� ZLH� YLHO� $XVELOGXQJVOHLVWXQJ� ]X

HUEULQJHQ� KDW"� :LH� KDEHQ� GLH� %HWULHEH� LKUH� 0D�QDKPHQ� DXI� (UVWDXVELOGXQJ� XQG

:HLWHUELOGXQJ�DXI]XWHLOHQ"�:HOFKH�$QWHLOH� ]lKOHQ� MHZHLOV� ]XU�9HUPLWWOXQJ�DOOJHPHL�

QHU�4XDOLILNDWLRQ� �YRU�DOOHP�KLHUDQ�EHVWHKW�HLQ� YRONVZLUWVFKDIWOLFKHV� ,QWHUHVVH���ZHO�



��

FKH� 0D�QDKPHQ� GLHQHQ� OHGLJOLFK� XQWHUQHKPHQVVSH]LILVFKHU� :HLWHUELOGXQJ�� OLHJHQ

DOVR�RKQHKLQ�LP�,QWHUHVVH�GHV�8QWHUQHKPHQV"

6\VWHPDWLVFK�JUDYLHUHQGHU�LVW�GHU�(LQJULII�LQ�GLH�(QWVFKHLGXQJVDXWRQRPLH�GHU�8QWHU�

QHKPHQ�� 'LH� (QWVFKHLGXQJ� JHJHQ� �DXVUHLFKHQGH�� $XVELOGXQJVPD�QDKPHQ� ��ZLH

DXFK� LPPHU�GHILQLHUW���PXVV�QLFKW�DXV�HLQHP�YRONVZLUWVFKDIWOLFK�VFKlGOLFKHQ� IUHH� UL�

GHU�.DON�O� IROJHQ�� $XVVFKODJJHEHQG� N|QQHQ� GXUFKDXV� XQPLWWHOEDUH� ZLUWVFKDIWOLFKH

(QJSlVVH� VHLQ�� GLHVH�Z�UGHQ� GDQQ� GXUFK� HLQH�$XVELOGXQJVDEJDEH� YHUVFKlUIW�� $XI

6HLWHQ� GHU� DXVELOGHQGHQ� 8QWHUQHKPHQ� Z�UGH� GXUFK� GLH� 6XEYHQWLRQLHUXQJ� GHU

3UHLVPHFKDQLVPXV�LQ�VHLQHU�/HQNXQJVZLUNXQJ�EHHLQWUlFKWLJW��2KQH�(LQQDKPHQ�DXV

GHU�$XVELOGXQJVDEJDEH�ULFKWHQ�GLH�8QWHUQHKPHQ�LKUH�$XV��XQG�:HLWHUELOGXQJVPD��

QDKPHQ�DQ� LKUHP�HLJHQHQ�%HGDUI�DXV��0LW�6XEYHQWLRQLHUXQJ�ZHLWHQ� VLH� LKUH�7lWLJ�

NHLWHQ�LQ�GHU�4XDOLIL]LHUXQJ�GDU�EHU�KLQDXV�DXV��'LHV� LVW� LQVJHVDPW�]ZDU�JHQDX�GHU

DQJHVWUHEWH� (IIHNW�� GRFK� LVW� NHLQHVZHJV� JHZlKUOHLVWHW�� GDVV� DXI� GLHVHP�:HJ� GLH

$XVELOGXQJ� LQ� %HUXIHQ� JHI|UGHUW� ZLUG�� I�U� GLH� HV� QDFK� GHU� $XVELOGXQJ� HLQH� DXVUHL�

FKHQGH�1DFKIUDJH�JLEW�� ,QVJHVDPW�VFKHLQW�HLQH�8PODJHILQDQ]LHUXQJ�GHU�EHUXIOLFKHQ

%LOGXQJ��EHU�HLQH�$XVELOGXQJVDEJDEH�QRFK�DXI�HUKHEOLFKH�VDFKOLFKH�6FKZLHULJNHLWHQ

]X�VWR�HQ��=XU� VWDDWOLFKHQ�)|UGHUXQJ�GHU�$XVELOGXQJVEHUHLWVFKDIW�G�UIWH�GLH�8QWHU�

VW�W]XQJ�DXVELOGHQGHU�%HWULHEH�GLH�]XJlQJOLFKHUHQ�$QVDW]SXQNWH�OLHIHUQ�

(LQH�ZHVHQWOLFKH�$XIJDEH��GLH�LP�=XVDPPHQVSLHO�YRQ�7DULISDUWHLHQ�XQG�6WDDW�QRFK

]X�O|VHQ�LVW��LVW�GDU�EHU�KLQDXV�HLQH�6WUDIIXQJ�GHU�(UVWDXVELOGXQJ�XQG�HLQ�$XVEDX�GHU

EHUXIVEHJOHLWHQGHQ�:HLWHUELOGXQJ��'LHV�VHQNW�GLH�+�UGHQ�YRU�GHP�HUVWPDOLJHQ�(LQ�

WULWW� LQ� GLH� EHUXIOLFKH� 4XDOLIL]LHUXQJ� XQG� EHXJW� HLQHU� $XVHLQDQGHUHQWZLFNOXQJ� YRQ

$XVELOGXQJVLQKDOWHQ�XQG�QRWZHQGLJHU�4XDOLILNDWLRQ�YRU��*HUDGH�ZHJHQ�VFKQHOOHU�bQ�

GHUXQJHQ�GHU�5DKPHQEHGLQJXQJHQ�LQIROJH�WHFKQRORJLVFKHQ�:DQGHOV�XQG�GHU�,QWHU�

QDWLRQDOLVLHUXQJ�HUK|KW�VLFK�GLH�1RWZHQGLJNHLW�EHUXIVEHJOHLWHQGHU�:HLWHUELOGXQJ��8P

0RELOLWlW� GHU� $UEHLWQHKPHU� ]X� JHZlKUOHLVWHQ�� NRPPW� HV� KLHU� DXFK� DXI� YHUOlVVOLFKH

=HUWLIL]LHUXQJ�DQ�

� 6FKOXVVIROJHUXQJHQ

'DV� GHXWVFKH� %LOGXQJVV\VWHP� KDW� LQ� GHU� 9HUJDQJHQKHLW� GDI�U� JHVRUJW�� GDVV� GLH

GHXWVFKH�9RONVZLUWVFKDIW��EHU�LKUHQ�KRKHQ�+XPDQNDSLWDOEHVWDQG�HLQH�VHKU�J�QVWLJH

:HWWEHZHUEVSRVLWLRQ�HUUHLFKHQ�NRQQWH��=XQHKPHQGH�=ZHLIHO�DQ�GHU�/HLVWXQJVIlKLJ�

NHLW�DOOHU�7HLOEHUHLFKH�GHV�%LOGXQJVZHVHQV�HLQHUVHLWV�� LQ�9HUELQGXQJ�PLW�GHQ� LP� LQ�



��

WHUQDWLRQDOHQ�9HUJOHLFK�KRKHQ�.RVWHQ��YRU�DOOHP�LP�6HNXQGDU��XQG� LP�8QLYHUVLWlWV�

EHUHLFK�� DQGHUHUVHLWV� ]HLJHQ� DEHU� JUDYLHUHQGH� 3UREOHPH� GHV� GHXWVFKHQ� %LOGXQJV�

V\VWHPV�

6WDDWOLFKHU�(LQIOXVV� LVW�YRU�DOOHP�EHL�GHU�)LQDQ]LHUXQJ�GHU�6FKXODXVELOGXQJ�XQG�EHL

GHU�4XDOLWlWVNRQWUROOH� JHUHFKWIHUWLJW��:LUWVFKDIWVSROLWLVFKH�hEHUOHJXQJHQ� OHJHQ� DEHU

DQ�YLHOHQ�6WHOOHQ�GLH�YHUVWlUNWH�1XW]XQJ�GHV�:HWWEHZHUEV�QDKH��%HUHLWV�GLH�6FKXOHQ

N|QQWHQ� EHL� HUK|KWHU� $XWRQRPLH� VWlUNHU� LQ�:HWWEHZHUE� ]XHLQDQGHU� WUHWHQ�� %HVRQ�

GHUV�HNODWDQW�LVW�DEHU�GDV�0LVVYHUKlOWQLV�YRQ�VWDDWOLFKHP�(LQIOXVV�XQG�VHLQHU�|NRQR�

PLVFKHQ�/HJLWLPDWLRQ�EHL�GHQ�8QLYHUVLWlWHQ��+LHU���ZLH�DXFK�DQ�GHQ�6FKXOHQ���ZlUH

HLQ� PHKU� PDUNWRULHQWLHUWHV� 'LHQVWUHFKW� HLQ� ZLFKWLJHU� 5HIRUPVFKULWW�� 8QLYHUVLWlWHQ

P�VVHQ�K|KHUH�+DQGOXQJVVSLHOUlXPH�XQG��YHUDQWZRUWXQJ�HUODQJHQ�DOV� LP�KHXWLJHQ

6\VWHP��EOLFK��(LQ�ZHVHQWOLFKHU�%HLWUDJ�KLHU]X�LVW�GLH�(LQI�KUXQJ�YRQ�6WXGLHQJHE�K�

UHQ�

-H�GHXWOLFKHU�VLFK�HLQ�]XVlW]OLFKHV�4XDOLILNDWLRQVQLYHDX� LQ�GHU� LQGLYLGXHOOHQ�(LQNRP�

PHQVK|KH�QLHGHUVFKOlJW��XP�VR�PHKU�LVW�HLQ�SULYDWHU�%HLWUDJ�]X�GHQ�.RVWHQ�GHU�$XV�

ELOGXQJ� JHUHFKWIHUWLJW�� (LQ� SULYDWHU� )LQDQ]LHUXQJVEHLWUDJ� LP� +RFKVFKXOEHUHLFK� LQ

VS�UEDUHU�+|KH�Z�UGH�DXFK�]X�PHKU�:HWWEHZHUE�XQG�GDPLW�JU|�HUHU�(IIL]LHQ]�LQ�GHU

/HKUH�I�KUHQ��9HUWHLOXQJVSROLWLVFKHQ�%HGHQNHQ�NDQQ�GXUFK�HLQH�HQWVSUHFKHQGH�$XV�

JHVWDOWXQJ�GHV�*HE�KUHQV\VWHPV�EHJHJQHW�ZHUGHQ�

=HQWUDOHU�$QVDW]SXQNW�I�U�HLQ�ZHLWHU�VWHLJHQGHV�%LOGXQJVQLYHDX�GHU�(UZHUEVEHY|ONH�

UXQJ�VLQG�GLH�$QVWUHQJXQJHQ� LQ�GHU�(UVWDXVELOGXQJ�GHU� M�QJHUHQ�-DKUJlQJH��'LHVH

HQWVFKHLGHW� RIW� �EHU� GHQ� JHVDPWHQ� ZHLWHUHQ� 4XDOLIL]LHUXQJVSIDG� �� DXFK� �EHU� GDV

$XVPD��GHU�%HWHLOLJXQJ�DQ�EHWULHEOLFKHU�%LOGXQJ��'LH�VWlQGLJH�:HLWHUELOGXQJ� ��OLIH�

ORQJ�OHDUQLQJ���ZLUG�DEHU�LPPHU�ZLFKWLJHU��GD�GDV�:LVVHQ�VFKQHOOHU�YHUDOWHW��=X�EHWR�

QHQ� VLQG� GLH� $QIRUGHUXQJHQ� DQ� GDV� =XVDPPHQVSLHO� GHU� HLQ]HOQHQ� $XVELOGXQJV�

VFKULWWH�XQG�±LQVWLWXWLRQHQ��6FKXOELOGXQJ�XQG�P|JOLFKH�(LQJDQJVWHVWV�EHL�GHU�+RFK�

VFKXOELOGXQJ�P�VVWHQ� PLWHLQDQGHU� DEJHVWLPPW� ZHUGHQ�� HLQH� ]HLWOLFKH� .�U]XQJ� GHU

EHWULHEOLFKHQ�(UVWDXVELOGXQJ� LQ� GHU� /HKUH� LVW� QXU� ]X� YHUDQWZRUWHQ�� ZHQQ�:HLWHUELO�

GXQJVP|JOLFKNHLWHQ�JHZlKUOHLVWHW�VLQG��1LFKW�QXU�EHUXIOLFKH�(UVWDXVELOGXQJ��VRQGHUQ

DXFK�GLH�EHUXIVEHJOHLWHQGH�:HLWHUELOGXQJ�NDQQ�HLQHP�GXDOHQ�$QVDW]�IROJHQ��%HUXIV�

VFKXOHQ�� )DFKKRFKVFKXOHQ� XQG� DXFK� 8QLYHUVLWlWHQ� N|QQHQ� KLHU� HLQJHEXQGHQ� ZHU�

GHQ��:LFKWLJ�LVW�DXFK�GLH�SULQ]LSLHOOH�'XUFKOlVVLJNHLW�GHV�%LOGXQJVV\VWHPV�YRQ�XQWHQ

QDFK�REHQ��]�%��GXUFK�VSH]LHOOH�$QJHERWH�]XU�hEHUEU�FNXQJ�YRQ�4XDOLIL]LHUXQJVO��
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FNHQ� �HWZD� 9RUEHUHLWXQJVNXUVH� I�U� 8QLYHUVLWlWVHLQJDQJVSU�IXQJHQ� I�U� 1LFKW�

$ELWXULHQWHQ� LQ� VSH]LHOOHQ� )lFKHUQ� R�l���� )�U� DOOH� HLQ]HOQHQ� 4XDOLIL]LHUXQJVVFKULWWH

VLQG�DOOJHPHLQ�DQHUNDQQWH�=HUWLIL]LHUXQJHQ�]X�HQWZLFNHOQ�

1HEHQ�HLQHU�(IIL]LHQ]VWHLJHUXQJ�GXUFK�VWUXNWXUHOOH�5HIRUPHQ�P�VVHQ�GLH�%LOGXQJV�

DQVWUHQJXQJHQ�LQ�'HXWVFKODQG�DXFK�TXDQWLWDWLY�DXVJHEDXW�ZHUGHQ��'LHV�JLOW�QLFKW�QXU

I�U�GLH�:HLWHUELOGXQJ��VRQGHUQ�DXFK�I�U�GLH�(UVWDXVELOGXQJ��,Q�GHQ�QlFKVWHQ�-DKUHQ

PXVV�GHU�$QWHLO�YRQ�%LOGXQJVDXVJDEHQ�DQ�GHQ�JHVDPWHQ�|IIHQWOLFKHQ�$XVJDEHQ�]X

/DVWHQ�YRQ�VWUXNWXUNRQVHUYLHUHQGHQ�6XEYHQWLRQHQ�JHVWlUNW�ZHUGHQ��$XFK�HLQ�K|KH�

UHV�'HIL]LW�GHU�|IIHQWOLFKHQ�+DXVKDOWH�ZlUH�LQVRIHUQ�DN]HSWDEHO��DOV�GDPLW�]XVlW]OLFKH

$XVJDEHQ� I�U� %LOGXQJ�� $XVELOGXQJ� XQG� :HLWHUELOGXQJ� ILQDQ]LHUW� ZHUGHQ�� GHQQ� HV

KDQGHOW�VLFK�XP�LQYHVWLYH�$XVJDEHQ��GLH�LQ�VSlWHUHQ�-DKUHQ�]X�(UWUlJHQ�I�KUHQ��'LH

|IIHQWOLFKH� +DQG� VSLHOW� KLHU� HLQVWZHLOHQ� QRFK� GLH� HQWVFKHLGHQGH� 5ROOH�� GD� ZHWWEH�

ZHUEVRULHQWLHUWH� 5HIRUPHQ� LQ� 'HXWVFKODQG� YRU� JUR�HQ� SROLWLVFKHQ� +�UGHQ� VWHKHQ�

,KUH�8PVHW]XQJ�ZLUG�VLFKHU�QXU�VFKULWWZHLVH�XQG��EHU�HLQHQ� OlQJHUHQ�=HLWUDXP�JH�

VWUHFNW�HUIROJHQ�N|QQHQ�

2KQH� HLQH� 6WlUNXQJ� GHV�:HWWEHZHUEVJHGDQNHQV� ZHUGHQ� MHGRFK� GLH� 5HVVRXUFHQ�

GLH� I�U� GDV�%LOGXQJVV\VWHP�DXIJHZHQGHW�ZHUGHQ�� QLFKW� RSWLPDO� HLQJHVHW]W�� 'DUDXV

Z�UGH� IROJHQ�� GDVV� 'HXWVFKODQG� GDUDXI� YHU]LFKWHW�� GLH� 9RUWHLOH� GHU� LQWHUQDWLRQDOHQ

$UEHLWVWHLOXQJ�YROO�DXV]XVFK|SIHQ��'LHV�ZlUH�QLFKW�QXU�HLQ�$OORNDWLRQVSUREOHP��VRQ�

GHUQ�HV�Z�UGH�DXFK�GLH�ILQDQ]LHOOHQ�0|JOLFKNHLWHQ�]X�HLQHU�VWlUNHU�DXI�9HUWHLOXQJVJH�

UHFKWLJNHLW�]LHOHQGHQ�3ROLWLN�HLQVFKUlQNHQ�

/LWHUDWXU

$FHPRJOX��'DURQ��-|UQ�6WHIIHQ�3LVFKNH���������:K\�GR�)LUPV�WUDLQ"�7KHRU\�DQG�(YLGHQFH�
,Q��7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��)HEUXDU\��������������

$OHZHOO��'RURWKHD���������:DUXP�ILQDQ]LHUHQ�$UEHLWJHEHU�WUDQVIHULHUEDUH�:HLWHUELOGXQJ"�,Q�
6FKPDOHQEDFKV�=HLWVFKULIW�I�U�EHWULHEVZLUWVFKDIWOLFKH�)RUVFKXQJ�����������������

%HGDX�� .ODXV�'LHWULFK�� 3HWHU� .UDXVH� �������� (LQNRPPHQV�� XQG� 9HUP|JHQVYHUWHLOXQJ�� (U�
ZHUEVWlWLJNHLW�XQG�$UEHLWVORVLJNHLW�VHLW�GHP�$QIDQJ�GHU�DFKW]LJHU�-DKUH��',:��XQYHU�
|IIHQWOLFKWHV�0DQXVNULSW�

%HKULQJHU�� )ULHGHULNH�� :ROIJDQJ� -HVFKHN� �������� =XJDQJ� ]X� %LOGXQJ�� %LOGXQJVEHWHLOLJXQJ
XQG�$XVJDEHQ� I�U�%LOGXQJ�±�(QWZLFNOXQJHQ� LP�%LOGXQJVV\VWHP� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG��',:�%HLWUlJH�]XU�6WUXNWXUIRUVFKXQJ��+HIW������%HUOLQ�

%RGHPDQQ��0LFKDHO���������5HIRUPVWDX�LQ�'HXWVFKODQG���'LH�3ULYLOHJLHUXQJ�GHU�3URIHVVRUHQ
EORFNLHUW�GLH�(UQHXHUXQJ�GHU�8QLYHUVLWlWHQ��,Q��'HU�7DJHVVSLHJHO�YRP������������
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%�FKHO�� )HOL[�� *HUW� :DJQHU� �������� 6R]LDOH� 'LIIHUHQ]HQ� GHU� %LOGXQJVFKDQFHQ� LQ� :HVW�
GHXWVFKODQG� ��8QWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�YRQ�=XZDQGHUHUNLQGHUQ�� ,Q��=DSI�
:ROIJDQJ��6FKXSS��-�UJHQ��+DELFK��5RODQG��+UVJ����������/HEHQVODJHQ� LP�:DQGHO�
6R]LDOEHULFKWHUVWDWWXQJ�LP�/lQJVVFKQLWW��)UDQNIXUW�D�0���������

'HU�6SLHJHO���������8QL�7HVW�(XURSD��,,���+HIW����

'XQFRPEH��:LOOLDP�� -RKQ�<LQJHU� �������� )LQDQFLQJ�+LJKHU�6WDQGDUGV� LQ�3XEOLF�(GXFDWLRQ�
7KH�,PSRUWDQFH�RI�$FFRXQWLQJ�IRU�(GXFDWLRQDO�&RVWV��6\UDFXVH�8QLYHUVLW\�3ROLF\�%ULHI
��������

+HFNPDQ��-���/��/RFKQHU��-��6PLWK��&��7DEHU���������7KH�(IIHFWV�RI�*RYHUQPHQW�7D[��(GXFD�
WLRQ�DQG�7UDLQLQJ�3ROLF\�RQ�+XPDQ�&DSLWDO�,QYHVWPHQW�DQG�:DJH�,QHTXDOLW\��YHUYLHO�
IlOWLJWHV�0DQXVNULSW��8QLYHUVLW\�RI�&KLFDJR�

+HDO\��7RP� ��������&RXQWLQJ�+XPDQ�&DSLWDO�� ,Q��7KH�2(&'�2EVHUYHU�1R������� -XQH�-XO\
������������

-HVFKHN��:ROIJDQJ���������/HKUVWHOOHQPDQJHO�LQ�'HXWVFKODQG�ELVKHU�QLFKW�EHKREHQ��,Q��:R�
FKHQEHULFKW�GHV�',:������������������

.DPPHUHU��2WWR���������'LH�8UVDFKHQ�GHV�WHFKQLVFKHQ�)RUWVFKULWWHV��(UZHLWHUWHU�6RQGHUDE�
GUXFN�DXV�GHP������%DQG�GHU�6FKULIWHQ�GHV�9HUHLQV�I�U�6R]���LDOSROLWLN��/HLS]LJ�

.OHPP�� .ODXV� �������� :LHGHUXP� VFKOHFKWH� 1RWHQ� I�U� GLH� GHXWVFKHQ� $ELWXULHQWHQ"� ,Q�
)UDQNIXUWHU�5XQGVFKDX�YRP������������

.UH\HQIHOG��0LFKDHOD��&��.DWKDULQD�6SLH���*HUW�*��:DJQHU���������.LQGHUWDJHVHLQULFKWXQJHQ
LQ�'HXWVFKODQG��,Q��:RFKHQEHULFKW�GHV�',:������������������

/LWK��YDQ��8OULFK� ��������)LQDQ]LHUXQJ�GHU�%HUXIVDXVELOGXQJ�� ,Q��:LUWVFKDIWVGLHQVW�9,,������
��������

0DU[��.DUO� ��������.ULWLN�GHV�*RWKDHU�3URJUDPPV���5DQGJORVVHQ�]XP�3URJUDPP�GHU�GHXW�
VFKHQ�$UEHLWHUSDUWHL��,Q��.DUO�0DU[���)ULHGULFK�(QJHOV��$XVJHZlKOWH�6FKULIWHQ�LQ�]ZHL
%lQGHQ��%DQG�,,��'LHW]�9HUODJ��%HUOLQ�������������

0LQJDW��$ODLQ��-HH�3HQJ�7DQ���������7KH�)XOO�6RFLDO�5HWXUQV�WR�(GXFDWLRQ��(VWLPDWHV�%DVHG
RQ�&RXQWULHV
�(FRQRPLF�*URZWK�3HUIRUPDQFH��+XPDQ�&DSLWDO�'HYHORSPHQW�:RUNLQJ
3DSHUV�����:RUOG�%DQN��:DVKLQJWRQ��'�&�

1�EOHU��,UPJDUG���������(YROXWLRQDU\�7KHRU\�LQ�(GXFDWLRQ�DQG�7UDLQLQJ��$�FRPSDUDWLYH�$QD�
O\VLV�RI�)UDQFH�DQG�*HUPDQ\�� ,Q��9LHUWHOMDKUVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ��-J�����
+HIW������������

1�EOHU��,UPJDUG���������:K\�*HUPDQ�)LUPV�,QYHVW�VR�PXFK�LQ�7UDLQLQJ��,Q��'LVNXVVLRQVEHL�
WUlJH� GHV� )DFKEHUHLFKV�:LUWVFKDIWVZLVVHQVFKDIW� GHU� )8� %HUOLQ�� 1U�� �������� 9RONV�
ZLUWVFKDIWOLFKH�5HLKH�

2(&'���������3XEOLF�([SHFWDWLRQV�RI�WKH�)LQDO�6WDJH�RI�&RPSXOVRU\�(GXFDWLRQ��3DULV�

2(&'���������/LIHORQJ�/HDUQLQJ�IRU�$OO��3DULV�

2(&'������D���3UHSDUHG�IRU�/LIH"�3DULV�

2(&'������E���(GXFDWLRQ�DW�D�*ODQFH�±�2(&'�,QGLFDWRUV��3DULV�

2(&'����������+XPDQ�&DSLWDO�,QYHVWPHQW�±�$Q�,QWHUQDWLRQDO�&RPSDULVRQ��3DULV�
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3VDFKDURSRXORV�� *HRUJH� �������� (GXFDWLRQ� DQG� 'HYHORSPHQW�� $� 5HYLHZ�� ,Q��:RUOG� %DQN
5HVHDUFK�2EVHUYHU��9RO�����1R������������

3VDFKDURSRXORV��*HRUJH���������5HWXUQV�WR�,QYHVWPHQWV�LQ�(GXFDWLRQ��$�*OREDO�8SGDWH��,Q�
:RUOG�'HYHORSPHQW��9RO����������������

5RXVH��&HFLOLD�(OHQD���������3ULYDWH�6FKRRO�9RXFKHUV�DQG�6WXGHQW�$FKLHYHPHQW��$Q�(YDOX�
DWLRQ�RI� WKH�0LOZDXNHH�3DUHQWDO�&KRLFH�3URJUDP�� ,Q��7KH�4XDUWHUO\�-RXUQDO�RI�(FR�
QRPLFV��0D\���������������

6FKQLW]HU�� .ODXV�� :ROIJDQJ� ,VVHUVWHGW�� 3HWHU�0��LJ�7UDSS�� -RFKHQ� 6FKUHLEHU� �������� 'LH
ZLUWVFKDIWOLFKH� XQG� VR]LDOH� /DJH� GHU� 6WXGLHUHQGHQ� LQ� 'HXWVFKODQG� �������� $XVJH�
ZlKOWH�(UJHEQLVVH�GHU�����6R]LDOHUKHEXQJ�GHV�'HXWVFKHQ�6WXGHQWHQZHUNHV��9RUEH�
ULFKW��� KUVJ�� YRP� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ�� :LVVHQVFKDIW�� )RUVFKXQJ� XQG
7HFKQRORJLH��%RQQ�

6FKXPDFKHU��'LHWHU� ��������%LOGXQJVDXVJDEHQ� LQ�'HXWVFKODQG�XQG� LP� LQWHUQDWLRQDOHQ�9HU�
JOHLFK��0DWHULDOLHQ�]XU��(UZHLWHUWHQ�%HULFKWHUVWDWWXQJ�]XU�WHFKQRORJLVFKHQ�/HLVWXQJV�
IlKLJNHLW� 'HXWVFKODQGV�� LP� $XIWUDJ� GHV� %0%)� �%HULFKWVUXQGH� ������� ',:�� %HUOLQ�
)HEUXDU�������XQWHU�0LWDUEHLW�YRQ�)ULHGHULNH�%HKULQJHU�XQG�0DUNXV�3DQQHQEHUJ��

7HVVDULQJ��0����������7HQGHQ]HQ�GHV�4XDOLILNDWLRQVEHGDUIV�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG�ELV�]XP�-DKU�������,PSOLNDWLRQHQ�GHU�,$%�3URJQRV�3URMHNWLRQ������I�U�GLH�4XD�
OLILNDWLRQVVWUXNWXU� GH�$UEHLWVSOlW]H� LQ�:HVWGHXWVFKODQG�� ,Q��0LWWHLOXQJHQ� DXV� GHU� $U�
EHLWVPDUNW��XQG�%HUXIVIRUVFKXQJ���������������

7LHW]HO��0DQIUHG��&KULVWLDQ�0�OOHU� ��������1RFK�PHKU� ]XU�0HULWRULN�� ,Q�� =HLWVFKULIW� I�U�:LUW�
VFKDIWV��XQG�6R]LDOZLVVHQVFKDIWHQ����������������

7KLHOH��5DLQHU���������7KH�5ROH�RI�WKH�3ULYDWH�DQG�3XEOLF�6HFWRU�LQ�+XPDQ�&DSLWDO�)RUPDWL�
RQ��,Q��,QWHUHFRQRPLFV��-XO\�$XJXVW���������������

7UDEROG�� +DUDOG�� 6WHIDQ� %DFK�� )ULW]� )UDQ]PH\HU�� 6LHJIULHG� 6FKXOW]�� 'LHWHU� 6FKXPDFKHU�
&KULVWLDQ�:HLVH���������,QWHUQDWLRQDOLVLHUXQJ�XQG�QDWLRQDOH�:LUWVFKDIWVSROLWLN��.RQVH�
TXHQ]HQ� I�U� GLH� %LOGXQJV��� 6WHXHU�� XQG� $UEHLWVPDUNWSROLWLN�� JHN�U]WH� )DVVXQJ� GHV
(QGEHULFKWV�HLQHV�GXUFK�GLH�+DQV�%|FNOHU�6WLIWXQJ�JHI|UGHUWHQ�)RUVFKXQJVSURMHNWV�
�9HU|IIHQWOLFKXQJ�LQ�9RUEHUHLWXQJ��

:HL�KXKQ��*����������6R]LR|NRQRPLVFKH�$QDO\VH�YRQ�%LOGXQJV��XQG�$XVELOGXQJVDNWLYLWlWHQ�
%HUOLQ�

:HL�KXKQ��*���-��:DKVH��$��.|QLJ� ��������$UEHLWVNUlIWH� LQ�'HXWVFKODQG�ELV�������$UEHLWV�
NUlIWHHLQVDW]�����������XQG�6]HQDULHQ�ELV������I�U�GLH�DOWHQ�XQG�QHXHQ�%XQGHVOlQ�
GHU��%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�:LVVHQVFKDIW��%RQQ�

:LJJHU��%HUWKROG�8��� 5REHUW� .�� YRQ�:HL]VlFNHU� �������� 5LVNV�� 5HVRXUFHV�� DQG� (GXFDWLRQ
��3XEOLF�9HUVXV�3ULYDWH�)LQDQFLQJ�RI�+LJKHU�(GXFDWLRQ�� ,0)�:RUNLQJ�3DSHU��������
:DVKLQJWRQ��'�&�


