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6HLWH��

9RUZRUW

/LHEH�/HVHULQ��OLHEHU�/HVHU�

XQWHUVW�W]W� GXUFK� SURIHVVLRQHOOH� 4XDOLIL]LHUXQJVPD�QDKPHQ� EHJLQQHQ� GLH
0RGHOOVFKXOHQ� PLW� GHP� $XIEDX� HLQHV� VFKXOVSH]LILVFKHQ� SlGDJRJLVFKHQ
4XDOLWlWVPDQDJHPHQWV��-HGH�(LQ]HOVFKXOH�XQG�GLH�GDULQ�KDQGHOQGHQ�3HU�
VRQHQ�P�VVHQ�QXQ� V\VWHPDWLVFK�6FKULWW� I�U� 6FKULWW�GLH�4XDOLWlW� LKUHU� 6FKXOH
GHILQLHUHQ� XQG� �EHUSU�IHQ�� 'DEHL� JHKW� HV� QLFKW� QXU� XP� GHQ� 8QWHUULFKW�
VRQGHUQ�HV�EHWULIIW�DOOH�%HUHLFKH�GHV�VFKXOLVFKHQ�/HEHQV�

)�U� HLQH� QDFKKDOWLJH� 4XDOLWlWVDUEHLW� JLOW� HV� ]XQlFKVW� HLQH� 2UJDQLVDWLRQV�
VWUXNWXU�DXI]XEDXHQ��GLH�GLHVHU�$XIJDEH�XQG�=LHOVHW]XQJ�HQWVSULFKW��4XDOL�
WlWVDUEHLW� EHGLQJW� DXFK�� /HLWLGHHQ� XQG� =LHOVFKZHUSXQNWH� DOV� 2ULHQWLH�
UXQJVUDKPHQ�PLW� DOOHQ� %HWHLOLJWHQ� ]X� NRPPXQL]LHUHQ�� .ULWHULHQ� XQG� ,QGLND�
WRUHQ� ]X�EHQHQQHQ��GLH�GHQ� =LHOHQ�JHUHFKW�ZHUGHQ�� =XU�hEHUSU�IXQJ�GHU
6FKXO��XQG�%LOGXQJVTXDOLWlW�P�VVHQ�JHHLJQHWH�9HUIDKUHQ�XQG� ,QVWUXPHQWH
YHUDEUHGHW� ZHUGHQ�� 'DPLW� 4XDOLWlWVDUEHLW� LQ� GHU� 6FKXOH� YHUDQNHUW� ZLUG�
ELHWHQ�ZLU�GHQ�6FKXOHQ�8QWHUVW�W]XQJ�XQG�%HUDWXQJ�DQ�

=XU� *HZlKUOHLVWXQJ� GHU� :HLWHUHQWZLFNOXQJ� GHU� UHJLRQDOHQ� %LOGXQJV�� XQG
(U]LHKXQJVDUEHLW�EHGDUI�HV�DXFK�HLQHV�UHJLRQDOHQ�4XDOLWlWVNRQ]HSWHV��ZHO�
FKHV�PLW� GHU� VFKXOLVFKHQ�4XDOLWlWVDUEHLW� YHU]DKQW�ZHUGHQ�PXVV��*HPHLQ�
VDP�PLW�GHQ�0RGHOOVFKXOHQ� VWHOOHQ�ZLU�XQV�GLHVHU�+HUDXVIRUGHUXQJ�XQG� ]L�
WLHUHQ�+DUWPXW�YRQ�+HQWLJ�� �Å'LH�6FKULWWH�N|QQHQ�UXKLJ�NOHLQ�VHLQ��ZHQQ�GDV
.RQ]HSW�JUR��LVW�´

0LW�IUHXQGOLFKHQ�*U��HQ
,KUH
5HJLRQDOH�6WHXHUJUXSSH�GHU�%LOGXQJVUHJLRQ�$UQVEHUJ���:HUO



6HLWH��

0�QGOLFKHV�XQG
VFKULIWOLFKHV�6SUDFK�
KDQGOXQJVNRQ]HSW
*UXQGVFKXOH
'LQVFKHGH�$UQVEHUJ

'LH�(QWZLFNOXQJ�HLQHV��Å0�QGOLFKHQ�XQG�VFKULIWOLFKHQ�6SUDFKKDQG�
OXQJVNRQ]HSWHV´� LVW� GDV� 8QWHUULFKWVHQWZLFNOXQJVSURMHNW� GHU�*UXQG�
VFKXOH� 'LQVFKHGH�� $XV� VHLW� -DKUHQ� SUDNWL]LHUWHQ� XQWHUULFKWOLFKHQ
7HLONRQ]HSWHQ� XQG� DNWXHOOHQ� :HLWHUHQWZLFNOXQJHQ�� ZLH� ]�%�� SRHWL�
VFKHV�6FKUHLEHQ�XQG�$UEHLW�PLW�GHP�3RUWIROLR�� LVW�QXQ�HLQ�1HW]ZHUN
HQWVWDQGHQ��ZHOFKHV�GLH�HIIHNWLYH�8PVHW]XQJ�GHV�*HVDPWNRQ]HS�
WHV�LQ�GHQ�HLQ]HOQHQ�6FKXOMDKUHQ�XQWHUVW�W]W�

=X� DOOHQ� 7HLONRQ]HSWHQ� OLHJHQ� DXVI�KUOLFKH� (QWVFKHLGXQJVJUXQGOD�
JHQ�YRU��GLH�QHXH� IDFKZLVVHQVFKDIWOLFKH�� OHUQWKHRUHWLVFKH�XQG�HU�
]LHKXQJVZLVVHQVFKDIWOLFKH� (UNHQQWQLVVH� EHU�FNVLFKWLJHQ�� 'LH� DXI�
JHI�KUWHQ�PHWKRGLVFKHQ�+LQZHLVH�GLHQHQ�DOV�$QUHJXQJ�I�U�GLH�XQ�
WHUULFKWOLFKH� 8PVHW]XQJ�� GLH� YHUELQGOLFKHQ� 0LQGHVWVWDQGDUGV� JH�
ZlKUOHLVWHQ� GHQ� YRQ� GHQ� 5LFKWOLQLHQ� XQG� /HKUSOlQHQ� 'HXWVFK� JH�
IRUGHUWHQ�/HLVWXQJVVWDQGDUG�
1DFK� UHGDNWLRQHOOHU� %HDUEHLWXQJ� ZLUG� GLH� VFKULIWOLFKH *HVDPWIDV�
VXQJ�(QGH�GHV�-DKUHV�DXFK�I�U�LQWHUHVVLHUWH�6FKXOHQ�YRUOLHJHQ�
.RQWDNW��/XGZLJ�+RSSH�(�����������
���������������:�JVRHYHQWURS#JP[�GH

%HUDWHQ²+HOIHQ�)|UGHUQ
(LQJDQJV��XQG
'LDJQRVHNODVVH
�)U|EHOVFKXOH�$UQVEHUJ

(LQHQ�0HLOHQVWHLQ� LQ�GHU�8QWHUULFKWV�� XQG� 6FKXOHQWZLFNOXQJ� LP�0R�
GHOOSURMHNW�Å6HOEVWVWlQGLJH�6FKXOH´�KDW�GLH�)U|EHOVFKXOH�JHVHW]W��$OV
HUVWH� 6RQGHUVFKXOH� LQ� 1RUGUKHLQ�:HVWIDOHQ� ULFKWHWH� VLH� PLW� %HJLQQ
GHV�QHXHQ�6FKXOMDKUHV�HLQH�(LQJDQJV��XQG�'LDJQRVHNODVVH� I�U�.LQ�
GHU�PLW� HLQHP�EHVRQGHUHQ� )|UGHUEHGDUI� HLQ�� ,Q� NOHLQHQ� /HUQJUXS�
SHQ� PDFKHQ� GLHVH� .LQGHU� KLHU� YLHOIlOWLJH� XQG� JDQ]KHLWOLFKH� /HU�
QHUIDKUXQJHQ��%HJOHLWHQGH�I|UGHUGLDJQRVWLVFKH�0D�QDKPHQ�VROOHQ
]XP�RSWLPDOHQ�6FKXOVWDUW�EHLWUDJHQ�



6HLWH��

*OHLFK]HLWLJ� ULFKWHWH� GLH� )U|EHOVFKXOH� HLQH� )|UGHUGLDJQRVWLVFKH
%HUDWXQJVVWHOOH�HLQ��+LHU�EHVWHKW�I�U�(OWHUQ��(U]LHKHU,QQHQ�XQG�/HKUH�
U,QQHQ� GLH� 0|JOLFKNHLW�� VLFK� EHUHLWV� IU�K]HLWLJ� YRU� GHU� (LQVFKXOXQJ
HLQHV� .LQGHV� GXUFK� 6RQGHUSlGDJRJHQ� EHUDWHQ� ]X� ODVVHQ�� ZHQQ
$XIIlOOLJNHLWHQ� LQ�YHUVFKLHGHQHQ�(QWZLFNOXQJVEHUHLFKHQ�EHREDFK�
WHW�ZRUGHQ�VLQG�
=LHO� GLHVHU� %HUDWXQJVVWHOOH� LVW� HV�� GXUFK� IU�K]HLWLJH� XQG� YLHOIlOWLJH
+LOIHVWHOOXQJHQ� XQG� HYWO�� :HLWHUYHUPLWWOXQJ� DQ� WKHUDSHXWLVFKH� (LQ�
ULFKWXQJHQ� HLQHQ� VRQGHUSlGDJRJLVFKHQ� )|UGHUEHGDUI� ]X� YHUPHL�
GHQ�
.RQWDNW��(GZLQ�0�OOHU�(�����������
���������������:�YHUZDOWXQJ#IURHEHOVFKXOH�GH

.RQWDNW��1LFROH�/HKPDQQ�XQG�0DUFXV�%RQJ
���������������)|UGHUGLDJQRVWLVFKH�%HUDWXQJVVWHOOH
���������������������$UQVEHUJ��1HXHU�6FKXOZHJ���(��������������

(LJHQYHUDQWZRUWOLFKHV
$UEHLWHQ�XQG�/HUQHQ
VWlUNHQ
*UXQGVFKXOH�:DQQHWDO
$UQVEHUJ

'HU� 'UHK�� XQG� $QJHOSXQNW� LQ� GHU� SlGDJRJLVFKHQ� 8QWHUULFKWVHQW�
ZLFNOXQJ�GHU�:DQQHWDOVFKXOH�LVW�GDV�HLJHQYHUDQWZRUWOLFKH�$UEHLWHQ
XQG�/HUQHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��'D]X�JHK|UW�GLH�YHUELQG�
OLFKH�'XUFKI�KUXQJ�YRQ�PLQGHVWHQV� �� ²� ��PHWKRGLVFKHQ� 7UDLQLQJV�
VSLUDOHQ�SUR�6FKXOMDKU�I�U�DOOH�.ODVVHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU
GHU� .ODVVH� �� XQG� �� HLJQHQ� VLFK� GDULQ� HLQKHLWOLFKH� /HUQ�� XQG� $U�
EHLWVWHFKQLNHQ� DQ�� ZLH� ]�%�� +HIWI�KUXQJ�� %HQXW]HQ� GHV� :|UWHUEX�
FKHV���6FKUHLEHQ�PLW�GHP�)�OOHU��.OHEHQ�XQG�6FKQHLGHQ��'DV�(UVWHO�
OHQ� HLQHV� 6WLFKZRUW]HWWHOV�� HIIL]LHQWHV� /HVHQ�� 0DUNLHUHQ� XQG� 1DFK�
VFKODJHQ�ZLUG� LQ�GHQ� 7UDLQLQJVVSLUDOHQ�GHU� .ODVVHQ� �� XQG� �� HLQJH�
�EW��3RVLWLYH�$XVZLUNXQJHQ�DXI�GDV�$UEHLWV��XQG�/HUQYHUKDOWHQ�GHU
6FK�OHUVFKDIW�VHKHQ�GLH�3lGDJRJHQ�DXFK�GXUFK�GDV�YHUELQGOLFKH
$UEHLWHQ� QDFK� GHP� 5HFKWVFKUHLENRQ]HSW� YRQ� 1RUEHUW� 6RPPHU�
6WXPSHQKRUVW�
(LQ�ZHLWHUHU�6FKZHUSXQNW�LVW�GLH�9HUEHVVHUXQJ�GHU�VR]LDOHQ�.RPSH�
WHQ]�� ,P�1RYHPEHU������ZLUG� LQ� =XVDPPHQDUEHLW�PLW�GHP�.LQGHU�
XQG�-XJHQGE�UR�GHU� 6WDGW�$UQVEHUJ� �HLQ�Å6R]LDOHV�.RPSHWHQ]WUDL�
QLQJ´�I�U�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU����.ODVVH�GXUFKJHI�KUW�
'LH�9HUlQGHUXQJ�GHV�8QWHUULFKWV�HUIDVVW�DXFK�DQGHUH�%HUHLFKH�GHU
6FKXOH��'LH� /HKUHULQQHQ�XQG� /HKUHU� DUEHLWHQ� LQ� 7HDPV� XQG�KDEHQ
IHVWH�Å7HDPVWXQGHQ´�I�U�HLQH�JHPHLQVDPH�3ODQXQJ�GHV�8QWHUULFKWV
XQG�JHJHQVHLWLJH�8QWHUULFKWVEHVXFKH��(EHQVR�ZHUGHQ� LQ� UHJHOPl�
�LJ� VWDWWILQGHQGHQ�.RQIHUHQ]HQ�GLH�(UJHEQLVVH�GHV�QHXHQ� /HUQHQV
XQG�/HKUHQV�DXVJHZHUWHW�
.RQWDNW��$QGUHD�'H\GD�(������������
���������������:�YHUZDOWXQJ#ZDQQHWDOVFKXOH�GH

)|UGHUNRQ]HSW
LP����6FKXOMDKU
3HWUL�*UXQGVFKXOH�:HUO

'LH�QlFKVWHQ�6FKULWWH�LQ�GHU�(QWZLFNOXQJ�XQG�8PVHW]XQJ�HLQHV�LQGL�
YLGXHOOHQ� )|UGHUNRQ]HSWHV� LP� ��� 6FKXOMDKU� JHKW� GLH� 3HWUL�
*UXQGVFKXOH�� 1DFKGHP� EHL� GHU� 6FKXODQPHOGXQJ� LP� +HUEVW� ����
PLW�+LOIH�HLQHV�VFKXOHLJHQHQ�XQG�HYDOXLHUWHQ��%HREDFKWXQJVERJHQV
GLH�)lKLJNHLWHQ�XQG�)|UGHUQRWZHQGLJNHLWHQ�GHU�.LQGHU� LQ�GHQ�%H�
UHLFKHQ�0RWRULN��:DKUQHKPXQJ� XQG� .RPPXQLNDWLRQ� IHVWJHKDOWHQ
ZXUGHQ��HUKLHOWHQ�GLH�.LQGHU�ELV�]XU�(LQVFKXOXQJ�LQ�=XVDPPHQDUEHLW



6HLWH��

PLW�.LQGHUJlUWHQ�XQG�(OWHUQKDXV�VRZLH�LQ�YRUVFKXOLVFKHQ�6SUDFKI|U�
GHUNXUVHQ�HLQH�JH]LHOWH�)|UGHUXQJ�
$XIEDXHQG�DXI�GLH�YRUVFKXOLVFKH�)|UGHUXQJ�ZHUGHQ�QXQ�GLH�.LQGHU
LP� ��� 6FKXOMDKU� LQ� NOHLQHQ�*UXSSHQ� YRQ� MH� DFKW� 6FK�OHULQQHQ� XQG
6FK�OHUQ� LQ�GHQ�%HUHLFKHQ�0RWRULN��:DKUQHKPXQJ�XQG�.RPPXQL�
NDWLRQ� JHI|UGHUW�� 'DUDQ� VFKOLH�W� VLFK� PLWWHOV� HLQHV� GLIIHUHQ]LHUWHQ
.ULWHULHQNDWDORJHV� QRFKPDOV� HLQH� LQWHQVLYH� %HREDFKWXQJ�� 'LH� %H�
REDFKWXQJVHUJHEQLVVH�VLQG�GDQQ�GLH�*UXQGODJH�I�U�HLQHQ�YRQ�GHU
6FKXOH�HQWZLFNHOWHQ�LQGLYLGXHOOHQ�)|UGHUSODQ�
.RQWDNW��%XUNKDUG�)HOGPDQQ�(������������
���������������:�3HWUL�*UXQGVFKXOH�:HUO#W�RQOLQH�GH

9HUELQGOLFKH
*UXQGVFKXOHPSIHKOXQJ
I�U�GLH�$XIQDKPH
LQ�GLH�.ODVVH��
5HDOVFKXOH
Å$P�(LFKKRO]´�$UQVEHUJ

(LQ�K|KHUHV�/HLVWXQJVQLYHDX�DOV�LQ�GHQ�9RUMDKUHQ�LVW�LP�6FKQLWW�GXUFK
GLH� 9HUELQGOLFKNHLW� GHU� *UXQGVFKXOHPSIHKOXQJ� HUUHLFKW� ZRUGHQ�
'LHV� EHVWlWLJW� GLH� $XVZHUWXQJ� GHU� $UEHLWV�� XQG� =HXJQLVQRWHQ� GHU
6FK�OHULQQHQ� XQG� 6FK�OHU� GHU� ��� .ODVVH� GHV� 6FKXOMDKUHV� ���������
XQG�GDV�VXEMHNWLYH�(PSILQGHQ�GHU�XQWHUULFKWHQGHQ�/HKUHULQQHQ�XQG
/HKUHU��(V�EOHLEW�DE]XZDUWHQ��RE�GLHVH�(QWZLFNOXQJ�DXFK�LP�ODXIHQ�
GHQ�6FKXOMDKU�DQKlOW�
.RQWDNW��7KRPDV�0RQR�(������������
���������������:�YHUZDOWXQJ�UV�HLFKKRO]#JP[�GH

)UDQ]|VLVFK�
YHUVHW]XQJVUHOHYDQW
LQ�GHU����.ODVVH
5HDOVFKXOH
Å$P�(LFKKRO]´�$UQVEHUJ

1DFK� ]ZHLMlKULJHU� (USUREXQJVSKDVH�� )UDQ]|VLVFK� DXV� GHU� )lFKHU�
JUXSSH���DOV�YHUVHW]XQJVUHOHYDQW�HLQ]XI�KUHQ��NDQQ�GLH�5HDOVFKXOH
$P� (LFKKRO]� HUVWH� (UIROJH� HUNHQQHQ�� 'LH� =DKO� GHU� XQJHQ�JHQGHQ
XQG� PDQJHOKDIWHQ� 6FK�OHUOHLVWXQJHQ� LP� )DFK� )UDQ]|VLVFK� LVW
VSUXQJKDIW�JHVXQNHQ�
.RQWDNW��7KRPDV�0RQR�(������������
���������������:�YHUZDOWXQJ�UV�HLFKKRO]#JP[�GH

3lGDJRJLVFKH
8QWHUULFKWVHQWZLFNOXQJ
5HDOVFKXOH
Å$P�(LFKKRO]´�$UQVEHUJ

1DFKGHP�GDV�JHVDPWH�.ROOHJLXP� LP�HUVWHQ�%DXVWHLQ�Å0HWKRGHQ�
WUDLQLQJ´��IRUWJHELOGHW�ZRUGHQ�LVW��ZXUGHQ�KLHUDXI�EDVLHUHQG�LP�8Q�
WHUULFKWVDOOWDJ� GHU� .ODVVHQ� �� XQG� �� PHWKRGLVFKH� 7UDLQLQJVWDJH
GXUFKJHI�KUW��'LH�EHWHLOLJWHQ�/HKUHUWHDPV�HUKDOWHQ�GDI�U�HLQH�]HLW�
OLFKH�(QWODVWXQJ��LKUH��3LRQLHU��$UEHLW�ZLUG�YRP�JHVDPWHQ�.ROOHJLXP
SRVLWLY�EHJU��W�XQG�JHQXW]W��'LH�/HKUHULQQHQ�XQG�/HKUHU�GHU�DQGH�
UHQ�.ODVVHQ�QXW]HQ�YLHOIDFK�(OHPHQWH�DXV�GHU� )RUWELOGXQJ� I�U� LKUHQ
8QWHUULFKW�RGHU�JUHLIHQ�DXI�GDV�YRQ�GHQ�8(�7HDPV�HUDUEHLWHWH�0D�
WHULDO�]XU�FN��2E�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�HUOHUQWH�$UEHLWVWHFK�
QLNHQ�QXQPHKU�V\VWHPDWLVFK�DQZHQGHQ��LVW�]XU�=HLW�QRFK�QLFKW�NRQ�
NUHW� QDFKZHLVEDU�� ZLUG� DEHU� YRQ� YLHOHQ� /HKUHULQQHQ� XQG� /HKUHUQ
]XPLQGHVW�VR�HPSIXQGHQ�
(LQH�)RUWELOGXQJ�GHV�*HVDPWNROOHJLXPV� LP�]ZHLWHQ�%DXVWHLQ�Å.RP�
PXQLNDWLRQVWUDLQLQJ´� VWHKW� LP�+HUEVW� �����DQ�� $QDORJ� ]XP�0HWKR�
GHQWUDLQLQJ�ZHUGHQ� GD]X� LQ� .�U]H� 7UDLQLQJVWDJH� I�U� GLH� 6FK�OHULQ�
QHQ�XQG�6FK�OHU��YRQ�GHQ�8(�7HDPV�YRUEHUHLWHW�XQG�GXUFKJHI�KUW�
XP�HLQH�JH]LHOWH�.RPPXQLNDWLRQ�ZLH�]�%��IUHL�UHGHQ��DUJXPHQWLHUHQ�
GLVNXWLHUHQ�XQG�YRUWUDJHQ�]X�WUDLQLHUHQ�



6HLWH��

'HU�JHZlKOWH�*UXQGVDW]�GHU�5HDOVFKXOH��QXU�ZHQLJH�=LHOH�XQG�GLH�
VH� ODQJVDP��DEHU�QDFKKDOWLJ�]X�YHUIROJHQ�� VFKHLQW� VLFK�]X�EHZlK�
UHQ�� 'LH� (WDEOLHUXQJ� GHV� 3URMHNWV� LP� 6FKXOOHEHQ� VRZLH� GLH� EHJLQ�
QHQGH�9HUQHW]XQJ�GHU�7UDLQLQJVHLQKHLWHQ�LQQHUKDOE�GHU�-DKUJDQJV�
VWXIHQ���XQG���VWHOOHQ�HLQHQ�QLFKW�]X�YHUDFKWHQGHQ�$UEHLWVIDNWRU�I�U
DOOH�%HWHLOLJWHQ�GDU��2KQH�GLH�EUHLWH�=XVWLPPXQJ� LQ�.ROOHJLXP�XQG
(OWHUQVFKDIW�ZlUHQ�KLHU�VLFKHUOLFK�3UREOHPH�DXIJHWUHWHQ�
.RQWDNW��7KRPDV�0RQR�(������������
���������������:�YHUZDOWXQJ�UV�HLFKKRO]#JP[�GH

$XVEDX
XQG�:HLWHUHQWZLFNOXQJ
GHV�/HKUHUUDXPV\VWHPV
5HDOVFKXOH
Å$P�(LFKKRO]´�$UQVEHUJ

'DV�VFKRQ�YRU�GHP�(LQVWLHJ� LQ�GDV�3URMHNW�Å6HOEVWVWlQGLJH�6FKXOH´
HLQJHI�KUWH�/HKUHUUDXPV\VWHP�ZLUG�NRQVHTXHQW�IRUWJHI�KUW��(LQKHU�
JHKHQG�PLW�XPIDVVHQGHQ��5HQRYLHUXQJVPD�QDKPHQ�ZXUGH�GDI�U
JHVRUJW��GDVV� MHGHU�5DXP�GHQ� VSH]LILVFKHQ�%HG�UIQLVVHQ�YRQ� /HKU�
SHUVRQ�XQG�/HUQJUXSSHQ�JHUHFKW�ZLUG��-HGHU�5DXP�LVW�PLW�,QWHUQHW�
$QVFKO�VVHQ�YHUVHKHQ�XQG�PLW�JXWHP�ELV�VHKU�JXWHP�0RELOLDU�DXV�
JHVWDWWHW�� :R� HV� GHU� 8QWHUULFKW� HUIRUGHUW�� JLEW� HV� 9LGHRUHNRUGHU�
'9'�3OD\HU��&'�6SLHOHU��3&V��/DSWRSV�XVZ��'XUFK�GLHVH�$XVVWDWWXQJ
ZLUG� QLFKW� ]XOHW]W� GLH� 'XUFKI�KUXQJ� GHU� 0HWKRGHQWDJH� E]Z�� GHU
(LQVDW]�QHXHU�8QWHUULFKWVPHWKRGHQ�HUKHEOLFK�HUOHLFKWHUW�XQG�XQWHU�
VW�W]W�
.RQWDNW��7KRPDV�0RQR�(������������
���������������:�YHUZDOWXQJ�UV�HLFKKRO]#JP[�GH

3lGDJRJLVFKHU
%HUDWHU�I�U�GLH
%LOGXQJVUHJLRQ

6HLW�GHP����6HSWHPEHU������KDW�+HUU�8OULFK�-DQ]HQ��/HKUHU�I�U�0XVLN
XQG�3K\VLN�DP�)UDQ]�6WRFN�*\PQDVLXP�$UQVEHUJ��GLH�$XIJDEH�GHV
SlGDJRJLVFKHQ� %HUDWHUV� I�U� GLH� %LOGXQJVUHJLRQ� $UQVEHUJ� ²� :HUO
�EHUQRPPHQ��)�U�GLHVH�$XIJDEH�VWHOOW�GDV�/DQG�15:�DOOHQ�5HJLR�
QHQ�HLQH�����/HKUHUVWHOOH�]XU�9HUI�JXQJ�
=X�GHQ�$XIJDEHQVFKZHUSXQNWHQ�YRQ�+HUUQ�-DQ]HQ�JHK|UW�GLH�%H�
UDWXQJ�XQG�8QWHUVW�W]XQJ�GHU�0RGHOOVFKXOHQ� LP�%HUHLFK�GHV�4XDOL�
WlWVPDQDJHPHQWV� XQG� GHU� (YDOXDWLRQ�� VRZLH� DXFK� GLH� 0LWDUEHLW
EHL�GHU�4XDOLWlWVDUEHLW� LP�5DKPHQ�GHU�(QWZLFNOXQJ�HLQHU� UHJLRQD�
OHQ�%LOGXQJVODQGVFKDIW�
.RQWDNW��8OULFK�-DQ]HQ�GLHQVWOLFK�(�������������SULYDW�(��������������

: MDQ]HQ�VRHVW#IUHHQHW�GH
: 

*HPHLQVDPHV
9HUVWlQGQLV�YRQ
8QWHUULFKWVTXDOLWlW�XQG
8QWHUULFKWVHQWZLFNOXQJ

$XI� HLQ� JHPHLQVDPHV� 9HUVWlQGQLV� YRQ� 8QWHUULFKWVTXDOLWlW� XQG� 8Q�
WHUULFKWVHQWZLFNOXQJ�XQG�DXI� HLQ� 3URJUDPP� ]XU�4XDOLIL]LHUXQJ� YRQ
/HKUHULQQHQ�XQG� /HKUHUQ� KDEHQ� VLFK� LQ� GHU� 9HUHLQEDUXQJ� Å/HKUHQ
XQG� /HUQHQ� I�U� GLH� =XNXQIW´� 9HUWUHWHU� GHV� 0LQLVWHULXPV� I�U� 6FKXOH�
-XJHQG� XQG� .LQGHU�� GHU� %H]LUNVUHJLHUXQJHQ�� GHU� %HUWHOVPDQQ� 6WLI�
WXQJ�XQG�GLH�3URMHNWOHLWXQJ�YHUVWlQGLJW���'RZQORDGHQ��ZZZ��6HOEVWVWDHQ�
GLJH�VFKXOH�QUZ�GH���

$XI�GHU�%DVLV�GLHVHU�9HUHLQEDUXQJ�QLPPW�GDV�)RUWELOGXQJVGH]HUQDW
GHU� %H]LUNVUHJLHUXQJ� VXN]HVVLY� HLQH� $QSDVVXQJ� LKUHU� 7UDLQHU�� E]Z�
0RGHUDWRUHQDXVELOGXQJ�YRU��'LH�5HJLRQDOH�6WHXHUJUXSSH�ZLUG�GLHV
PLW�GHQ�LKU�]XU�9HUI�JXQJ�VWHKHQGHQ�5HVVRXUFHQ�XQWHUVW�W]HQ�
=XN�QIWLJ� LVW�HV�P|JOLFK��GDV�GLH�PLW�8QWHUVW�W]XQJ�DXV�GHU�5HJLRQ



6HLWH��

+HUIRUG�EHJRQQHQH�/HKUHUIRUWELOGXQJ� LP�0HWKRGHQ��� .RPPXQLND�
WLRQV�� XQG� 7HDPWUDLQLQJ� LQ�GHU� %LOGXQJVUHJLRQ�$UQVEHUJ� ²�:HUO� DX�
WDUN�GXUFKJHI�KUW�ZHUGHQ�NDQQ�
.RQWDNW��.ODXV�'LHWHU�3RHONH�(�������������
���������������:�NODXV�GLHWHU�SRHONH#EH]UHJ�DUQVEHUJ�QUZ�GH

$XVZHLWXQJ
XQG�7UDQVIHU
GHV�0RGHOOYRUKDEHQV

'LH� )RUWELOGXQJHQ� ]XU� SlGDJRJLVFKHQ� 8QWHUULFKWVHQWZLFNOXQJ� XQG
LP�6FKXOPDQDJHPHQW� VROOHQ�DXFK� I�U�DQGHUH� 6FKXOHQ�DXV�GHU�%LO�
GXQJVUHJLRQ�$UQVEHUJ�²�:HUO�JH|IIQHW�VRZLH�HLQ�(UIDKUXQJVWUDQVIHU
HUP|JOLFKW�ZHUGHQ��'D�VHLWHQV�GHV�/DQGHV�GLH�)LQDQ]PLWWHO�DXVJH�
VFK|SIW�VLQG��ZLUG�GDUDQ�JHGDFKW��HLQ�%LOGXQJVVSRQVRULQJ��EHU�GLH
/DQGHVVWLIWXQJ�Å3DUWQHU�I�U�6FKXOHQ´�DXI]XEDXHQ�
,Q�GHU�%LOGXQJVUHJLRQ�$UQVEHUJ�²�:HUO� VROOHQ� ILQDQ]LHOOH�5HVVRXUFHQ
�EHU� GHQ� Å9HUHLQ� ]XU� 6WlUNXQJ� GHU� 6FKXOHQ� H�9�´� HLQJHZRUEHQ
ZHUGHQ�
.RQWDNW��%HDWH�+|OOPDQQ�(��������������
���������������:�ELOGXQJVEXHUR#DUQVEHUJ�GH

����������������5XGROI�.|VWHU�(�����������
���������������9RUVLW]HQGHU�Å9HUHLQ�]XU�6WlUNXQJ�GHU�6FKXOHQ�H�9�´

9HUlQGHUXQJ
LQ�GHU
5HJLRQDOHQ�6WHXHU�
JUXSSH

$E� GHP� QHXHQ� 6FKXOMDKU� LVW� +HUU� /56'�*�QWKHU� %DUHQEURFN� YRP
'H]HUQDW����GHU�%H]LUNVUHJLHUXQJ�$UQVEHUJ�DOV�9HUWUHWHU�GHU�2EHUHQ
6FKXODXIVLFKW�LQ�GHU�5HJLRQDOHQ�6WHXHUJUXSSH�$UQVEHUJ�²�:HUO�
+HUU� 5XGROI� .|VWHU� JLQJ�PLW� GHP� ���� $XJXVW� ����� LQ� GHQ� 9RUUXKH�
VWDQG�
.RQWDNW��*�QWKHU�%DUHQEURFN��(�������������
���������������:�JXHQWKHU�EDUHQEURFN#EH]UHJ�DUQVEHUJ�QUZ�GH

)RUWELOGXQJ
GHU�6FKXOOHLWXQJHQ
LP
4XDOLWlWVPDQDJHPHQW

$OV�HUVWH�5HJLRQ�LQ�15:�VWDUWHWH�$UQVEHUJ�²�:HUO�PLW�HLQHU�]HULWLIL]LHU�
WHQ�)RUWELOGXQJ� I�U� 6FKXOOHLWXQJVPLWJOLHGHU�DOV�4XDOLWlWVEHDXIWUDJWH
XQWHU�/HLWXQJ�GHU�8QWHUQHKPHQVEHUDWXQJ�'<5'$�	�3$571(5�
=LHO�GHU�)RUWELOGXQJ� LVW�HV�� V\VWHPDWLVFK�XQG�PHWKRGLVFK�VFKXOLVFKH
4XDOLWlW� ]X� GHILQLHUHQ� XQG� 6WUXNWXUHQ� ]X� VFKDIIHQ�� GLH� GHU� VSH]LIL�
VFKHQ�$XIJDEH�XQG�=LHOVHW]XQJ�HQWVSUHFKHQ��'LH�]HUWLIL]LHUWHQ�4XD�
OLWlWVEHDXIWUDJWHQ� ZHUGHQ� ]XN�QIWLJ� GLH� 4XDOLWlWVVLFKHUXQJ� XQG
4XDOLWlWVHQWZLFNOXQJ�DQ�LKUHU�6FKXOH�RUJDQLVLHUHQ�XQG�OHLWHQ�
(V�ZHUGHQ�0HWKRGHQ�YHUPLWWHOW�]XU�hEHUSU�IXQJ�GHU�HLJHQHQ�4XDOL�
WlWVDQIRUGHUXQJHQ�� XP� GDUDXV� =LHOH� XQG� 0D�QDKPHQ� I�U� HLQH
4XDOLWlWVYHUEHVVHUXQJ�DQ�GHQ� VHOEVWVWlQGLJHQ� 6FKXOHQ�HLQ]XOHLWHQ
XQG�]X�HYDOXLHUHQ�
'DV�4XDOLWlWVPDQDJHPHQW� LVW� LP� .RPSHWHQ]SURILO� GHU� 6FKXOOHLWXQ�
JHQ�]XN�QIWLJHU�VHOEVWVWlQGLJHU�6FKXOHQ�KRFK�DQJHVLHGHOW�XQG�EH�
ZHUWHW�



6HLWH��

.RQWDNW��'<5'$�	�3$571(5�8QWHUQHKPHQVEHUDWXQJ�(�������������
���������������:�VHNUHWDULDW#G\UGD�GH

���������������8OULFK�-DQ]HQ�3lG��8QWHUVW�W]XQJ�G��%LOGXQJVE�URV�(�������������
���������������:�MDQ]HQ�VRHVW#IUHHQHW�GH

(YDOXDWLRQ
YRQ�8QWHUULFKW�²
)RUWELOGXQJ�I�U�/HKUH�
ULQQHQ�XQG�/HKUHU

'LH� ]HUWLIL]LHUWH� )RUWELOGXQJ� XQWHU� /HLWXQJ� GHU� 8QWHUQHKPHQVEHUD�
WXQJ� '<5'$� 	� 3$571(5� YHUPLWWHOW� HLQ]HOQHQ� /HKUNUlIWHQ� GHU� 0R�
GHOOVFKXOHQ�IXQGLHUWH�PHWKRGLVFKH�.RPSHWHQ]HQ�GHU�VFKXOLQWHUQHQ
4XDOLWlWVDUEHLW� XQG� GHUHQ� $XVZHUWXQJ�� 'LH� (YDOXDWLRQVEHUDWHU,Q�
QHQ� XQWHUVW�W]HQ�JHPHLQVDP�PLW� GHQ� 6WHXHUJUXSSHQ�GHU� 6FKXOHQ
LKUH� MHZHLOLJHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ��GLH� LQ� 7HDPV�DQ�GHU�8Q�
WHUULFKWVHQWZLFNOXQJ�DUEHLWHQ�� 6LH�HUKDOWHQ� LQ�GHU� =XVDW]DXVELOGXQJ
GDV� .QRZ�KRZ��PLW� GHVVHQ� +LOIH� GLH�4XDOLWlWVYHUEHVVHUXQJ� LP� 8Q�
WHUULFKW� XQG� LQ� DQGHUHQ� VFKXOLVFKHQ� %HUHLFKHQ� HUIDVVW�� EHZHUWHW
XQG� LQ�ZHLWHUH� 6FKULWWH� GHU� 9HUEHVVHUXQJ� XPJHVHW]W� ZHUGHQ� N|Q�
QHQ��6LH�JHEHQ�GHQ�HLQ]HOQHQ�.ROOHJ,QQHQ�+LOIHVWHOOXQJ�EHL�GHU�=LHO�
NOlUXQJ�XQG�GHU�(QWZLFNOXQJ�YRQ�.ULWHULHQ�XQG�,QGLNDWRUHQ��GLH�GLH�
VHU� =LHOHUUHLFKXQJ� HQWVSUHFKHQ�� 'LH� )UDJH� GHV� 8PJDQJV� PLW� GHQ
(YDOXDWLRQVHUJHEQLVVHQ�LP�.ROOHJLXP�XQG�GLH�VLFK�GDUDXV�HUJHEHQ�
GHQ�.RQVHTXHQ]HQ�ZHUGHQ� LQ�GHQ�QlFKVWHQ�)RUWELOGXQJVPRGXOHQ
EHDUEHLWHW�
,QVJHVDPW� ��� /HKUHULQQHQ� XQG� /HKUHU� GHU� 0RGHOOVFKXOHQ� QHKPHQ
DQ� GHU� GUHLWlJLJHQ� )RUWELOGXQJ� WHLO�� $QKDQG� HLQHU� NRQNUHWHQ� 3UR�
EOHPVWHOOXQJ�GHU�(LQ]HOVFKXOH�HUSUREHQ�VLH�HUVWH�6FKULWWH�GHU�VFKXOL�
VFKHQ�(YDOXDWLRQ�
�.RQWDNW��'<5'$�	�3$571(5�8QWHUQHKPHQVEHUDWXQJ�(�������������
���������������:�VHNUHWDULDW#G\UGD�GH

���������������8OULFK�-DQ]HQ�3lG��8QWHUVW�W]XQJ�G��%LOGXQJVE�URV�(�������������
���������������:�MDQ]HQ�VRHVW#IUHHQHW�GH

6FKXOOHLWXQJVIRUWELOGXQJ
]X�QHXHQ
7KHPHQIHOGHUQ

2ULHQWLHUXQJVUDKPHQ� I�U� GLH� 6FKXOOHLWXQJVIRUWELOGXQJ� LVW� GDV� YRP
06-.� HUVWHOOWH� � Å.RPSHWHQ]SURILO� I�U� 6FKXOOHLWHULQQHQ� XQG� 6FKXOOHL�
WHUQ� LP�5DKPHQ�GHV�0RGHOOSURMHNWV´�'RZQORDGHQ�� ZZZ�6HOEVWVWDHQGLJH�
6FKXOH�QUZ�GH��PLW�GHQ�7KHPHQIHOGHUQ�
� $XIJDEH� XQG� 5ROOH� GHU� 6FKXOOHLWXQJ� LP� %HUHLFK� GHU� 4XDOL�

WlWVHQWZLFNOXQJ
� /HLWXQJVKDQGHOQ�LP�9LHUHFN�HUZHLWHUWH�6FKXOOHLWXQJ��VFKXOLVFKHU

6WHXHUJUXSSH�XQG�/HKUHUUDW
� $UEHLWVRUJDQLVDWLRQ�LQ�7HDPV
� 3HUVRQDOHQWZLFNOXQJ
� 8QWHUULFKWVHQWZLFNOXQJ�XQG��RUJDQLVDWLRQ
� :HWWEHZHUE� YV�� .RQNXUUHQ]� LQ� GHU� UHJLRQDOHQ� %LOGXQJVODQG�

VFKDIW�
6FKXOOHLWXQJHQ�XQG�5HJLRQHQ�N|QQHQ�GDU�EHU�KLQDXV�YHUHLQEDUHQ�
GDVV�ZHLWHUH�7KHPHQIHOGHU�EHDUEHLWHW�ZHUGHQ�
,P� 5DKPHQ� GHU� SURMHNWEH]RJHQHQ� /HLWXQJVIRUWELOGXQJ� LVW� GLH� %LO�
GXQJVUHJLRQ�$UQVEHUJ�²�:HUO�HLQ�.RRSHUDWLRQVE�QGQLV�PLW�GHU�5H�
JLRQ�+DPP�HLQJHJDQJHQ��'LH�6FKXOOHLWHULQQHQ�XQG�6FKXOOHLWHU�GLH�
VHU�5HJLRQHQ�ELOGHQ�HLQH�)RUWELOGXQJVJUXSSH�



6HLWH��

$XFK� I�U� GLH� VWHOOYHUWUHWHQGHQ� 6FKXOOHLWXQJHQ� LVW� HLQ� )RUWELOGXQJV�
DQJHERW�YRUJHVHKHQ��,Q�HLQHP�:RUNVKRS�LP�2NWREHU������ZHUGHQ
]XQlFKVW�GLH�LQGLYLGXHOOHQ�)RUWELOGXQJVEHGDUIH�JHNOlUW��GDPLW�VLH�LQ
GLH�3ODQXQJ�XQG�8PVHW]XQJ�HLQIOLH�HQ�N|QQHQ�
'LH� 5HJLRQDOH� 6WHXHUJUXSSH� KDW� GLH� 8QWHUQHKPHQVEHUDWXQJ
'<5'$�	�3$571(5�PLW�GHU�'XUFKI�KUXQJ�EHDXIWUDJW�
.RQWDNW��'<5'$�	�3$571(5�8QWHUQHKPHQVEHUDWXQJ(�������������
���������������:�VHNUHWDULDW#G\UGD�GH
����������������%HDWH�+|OOPDQQ�(��������������
���������������:�ELOGXQJVEXHUR#DUQVEHUJ�GH

$UEHLWVNUHLV
GHU�0RGHOOVFKXOHQ

'LH�6FKXOOHLWXQJHQ�GHU�0RGHOOVFKXOHQ��9HUWUHWHULQQHQ�XQG�9HUWUHWHU
GHU�8QWHUHQ�XQG�2EHUHQ� 6FKXODXIVLFKW�XQG�GLH� 5HJLRQDOH� 6WHXHU�
JUXSSH� WUDIHQ� VLFK� LP�0DL� ����� ]X� HLQHP� ,QIRUPDWLRQV�� XQG�0HL�
QXQJVDXVWDXVFK�� $OOJHPHLQHV� )HHGEDFN�ZDU�HLQ�GXUFKZHJ�SRVLWL�
YHU� 3URMHNWYHUODXI� LQ� 6FKXOH� XQG� 5HJLRQ�� ]�%�� EHL� GHU� 3HUVRQDODXV�
VWDWWXQJ� XQG� GHQ� 4XDOLIL]LHUXQJVPD�QDKPHQ�� GLH� HLQ� V\VWHPDWL�
VFKHV�$UEHLWHQ�XQWHUVW�W]HQ�XQG�GDGXUFK�PHKU�9HUELQGOLFKNHLW�KHU�
VWHOOHQ�� $XFK� 9HUlQGHUXQJHQ� LP� .ROOHJLXP� VLQG� HUNHQQEDU�� Å:LU
HQWZLFNHOQ�XQV�YRQ�Å,FK�$*·V´�]X�7HDPV�
6WlUNHU�LQV�%OLFNIHOG�JHQRPPHQ�ZHUGHQ�VROOWH�GLH�=XVDPPHQDUEHLW
PLW� (OWHUQ�XQG�6FK�OHUQ�EHL�GHU� 6FKXO�� XQG�8QWHUULFKWVHQWZLFNOXQJ�
6LH� G�UIWHQ� QLFKW� QXU� ,QIRUPDWLRQVHPSIlQJHU� VHLQ�� VR� GLH� 6FKXOOHL�
WXQJHQ�
.RQWDNW��%HDWH�+|OOPDQQ�(��������������
���������������:�ELOGXQJVEXHUR#DUQVEHUJ�GH

6WDUW�LQV�,QWUDQHW )�U� GHQ� $XVWDXVFK� YRQ� ,QIRUPDWLRQHQ� XQG� 0DWHULDO� XQG� I�U� HLQH
VFKQHOOH�.RQWDNWDXIQDKPH�]X�DQGHUHQ�3URMHNWEHWHLOLJWHQ�NDQQ�VHLW
-XQL� ����� GDV� ,QWUDQHW� GHU� Å6HOEVWVWlQGLJHQ� 6FKXOH´� JHQXW]W� ZHU�
GHQ�� (LQORJJHQ� N|QQHQ� VLFK�GLH� UHJLRQDOHQ� XQG� VFKXOLVFKHQ� 6WHX�
HUJUXSSHQ�� 6FKXOOHLWXQJHQ�� /HKUHUUlWH�� 6FK�OHU�� XQG� (OWHUQYHUWUH�
WXQJHQ��ZZZ�VHOEVWVWDHQGLJH�VFKXOH�QUZ�GH��
.RQWDNW��6\OYLD�+|OWHU�(��������������
���������������:�V�KRHOWHU#DUQVEHUJ�GH

��������������0DUWLQD�)HKVW�(��������������
���������������:�PDUWLQD�IHKVW#ZHUO�GH

/LHEH�/HVHULQ��OLHEHU�/HVHU�
KDEHQ�6LH� ,QWHUHVVH�DQ�GHQ�YLHOHQ�$NWLYLWlWHQ� LQ�GHQ�XQG�XP�GLH�0RGHOOVFKXOHQ� LQ�GHU�%LOGXQJVUHJLRQ�$UQV�
EHUJ� ²�:HUO"�:LU� IUHXHQ� XQV��ZHQQ� 6LH� .RQWDNW� ]XP� %LOGXQJVE�UR� GHU� 6WDGW� $UQVEHUJ� �%HDWH� +|OOPDQQ��(
���������������RGHU�GHU� 6WDGW�:HUO� �0DUWLQD� )HKVW��(� ���������������E]Z�� ]X�GHQ�0RGHOOVFKXOHQ�DXIQHK�
PHQ�


