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=XVDPPHQIDVVXQJ��,P�3URMHNW�6621(7��6LFKHUKHLW�XQG�6FKXW]�LQ�RIIHQHQ�'DWHQQHW]HQ��ZXUGH�HLQH
$UFKLWHNWXU� I�U� PHKUVHLWLJH� 6LFKHUKHLW� NRQ]LSLHUW�� LPSOHPHQWLHUW� XQG� DQ� %HLVSLHODQZHQGXQJHQ
YDOLGLHUW�� 'DV� YRUOLHJHQGH� 3DSLHU� VWHOOW� QDFK� HLQHU� NXU]HQ� %HVFKUHLEXQJ� GHU� =LHOH� GHV� 3URMHNWV
6621(7�GLH�HUUHLFKWHQ�(UJHEQLVVH�]XVDPPHQ��'DEHL�ZHUGHQ�DOWHUQDWLYH�.RQ]HSWLRQV���'HVLJQ��XQG
,PSOHPHQWLHUXQJVYDULDQWHQ� XQG� LKUH� $XVZLUNXQJHQ� HUOlXWHUW� XQG� VRPLW� (QWZXUIVHQWVFKHLGXQJHQ
KLQWHUIUDJW��(V�ZHUGHQ� IHUQHU� DXFK�3UREOHPH�EHVFKULHEHQ�� GHUHQ�/|VXQJHQ� QLFKW� =LHO� GHV� 3URMHNWHV
ZDUHQ��GLH�DEHU�LQWHUHVVDQW�JHQXJ�VLQG��XP�LQ�ZHLWHUI�KUHQGHQ�3URMHNWHQ�EHDUEHLWHW�]X�ZHUGHQ�
6WLFKZRUWH��PHKUVHLWLJH�6LFKHUKHLW��YHUWHLOWH�.RPPXQLNDWLRQ��9DOLGLHUXQJ

�� (LQI�KUXQJ��=LHOH�XQG�$QQDKPHQ
=LHO�GHV�3URMHNWHV�6621(7� �6LFKHUKHLW� XQG�6FKXW]� LQ� RIIHQHQ�'DWHQQHW]HQ��ZDU� HV�
HLQH� $UFKLWHNWXU� I�U� PHKUVHLWLJH� 6LFKHUKHLW� ]X� VFKDIIHQ�� GLH� HV� (QGEHQXW]HUQ� HUP|�
JOLFKW�� LKUH�=LHOH�EHL�GHU�6LFKHUXQJ�GHU�.RPPXQLNDWLRQ�PLW�YHUWHLOWHQ�$QZHQGXQJHQ
]X� IRUPXOLHUHQ� XQG� LP� 5DKPHQ� HLQHU� 9HUKDQGOXQJ� PLW� .RPPXQLNDWLRQVSDUWQHUQ
GXUFK]XVHW]HQ��'DV�EHGHXWHW�HLQHUVHLWV��GD��GLH�$UFKLWHNWXU�HLQH�1XW]HUVFKQLWWVWHOOH�]XU
9HUI�JXQJ�VWHOOHQ�PX���PLW�GHU�XP]XJHKHQ�VRZRKO�6LFKHUKHLWVH[SHUWHQ�DOV�DXFK��ODLHQ
YHUVWHKHQ�RGHU�HUOHUQHQ�N|QQHQ��(V�EHGHXWHW�DQGHUHUVHLWV��GD��.RQ]HSWH�]XP�$EJOHLFK
YHUVFKLHGHQHU�1XW]HULQWHUHVVHQ�DXI�GHU�(EHQH�YRQ�6FKXW]]LHOHQ�ZLH�DXFK�6LFKHUKHLWV�
PHFKDQLVPHQ� HQWZLFNHOW� XQG� LQ� GLH�$UFKLWHNWXU� LQWHJULHUW�ZHUGHQ�P�VVHQ��0LW�+LOIH
VROFKHU�.RQ]HSWH�PX�� VHOEVW� EHL� NRQIOLJLHUHQGHQ� 6FKXW]LQWHUHVVHQ� HLQH� JHPHLQVDPH
.RPPXQLNDWLRQVJUXQGODJH�E]JO��6LFKHUKHLWVHLJHQVFKDIWHQ�JHIXQGHQ�ZHUGHQ�N|QQHQ�
:HLWHUH� =LHOH� I�U� 6621(7� ZDUHQ� 3ODWWIRUPXQDEKlQJLJNHLW�� 0RGXODULWlW� XQG� 8QDE�
KlQJLJNHLW�YRQ�6LFKHUKHLWVPHFKDQLVPHQ�,PSOHPHQWLHUXQJHQ�

8P� GLUHNW� DQ� /|VXQJHQ� GHU� I�U� GLHVHV� 3URMHNW� ZHVHQWOLFKHQ� �REHQ� JHQDQQWHQ�
3UREOHPVWHOOXQJHQ�]X�DUEHLWHQ��ZDU�HV�QRWZHQGLJ��PDQFKH�'LQJH�YRUDXV]XVHW]HQ�RGHU
DXV�GHQ�%HWUDFKWXQJHQ�DXV]XVFKOLH�HQ��(V�ZXUGHQ�IROJHQGH�$QQDKPHQ�XQG�(LQVFKUlQ�
NXQJHQ�JHPDFKW�
���(V� ZXUGH� GDV� 9RUKDQGHQVHLQ� ORNDO� VLFKHUHU� (QGV\VWHPH�� G�K�� I�U� LKUHQ� XQPLWWHO�

EDUHQ� %HQXW]HU� VLFKHUHU� (QGJHUlWH� LQNOXVLYH� %HWULHEVV\VWHP�� YRUDXVJHVHW]W�� 'LHVH
9RUDXVVHW]XQJ� ]X� HUI�OOHQ� LVW� VHKU� DXIZHQGLJ� XQG� VROOWH� GHVKDOE� ,QKDOW� HLQHV
VHSDUDWHQ�3URMHNWHV�VHLQ�

���'LH� %HWUDFKWXQJHQ� XQG� (QWZLFNOXQJHQ� GHV� 3URMHNWHV� EHVFKUlQNWHQ� VLFK� DXI
6LFKHUKHLWVHLJHQVFKDIWHQ� XQG� �PHFKDQLVPHQ� ]XU� 6LFKHUXQJ� YHUWHLOWHU� .RPPXQL�

�����������������������������������������������������
♣� 'LHVH� $UEHLW� ZXUGH� ILQDQ]LHOO� XQWHUVW�W]W� YRP� %XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG
)RUVFKXQJ��%0%)��XQG�GHP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�7HFKQRORJLH��%0:L��
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NDWLRQ��(V�ZXUGHQ�DOVR�NHLQH�$UEHLWHQ� LP�%HUHLFK�=XJULIIVNRQWUROOH�� ORNDOH�6LFKH�
UXQJ�YRQ�'DWHQ��HWF��GXUFKJHI�KUW�

���(V�ZLUG�GDV�9RUKDQGHQVHLQ�GHU�QRWZHQGLJHQ�6LFKHUKHLWV�,QIUDVWUXNWXU�ZLH�6FKO�V�
VHO�� XQG� =HUWLILNDWVVHUYHU� YRUDXVJHVHW]W�� $X�HUGHP�ZLUG� GDYRQ� DXVJHJDQJHQ�� GD�
HLQ�VRJHQDQQWHU�6621(7�6HUYHU�H[LVWLHUW��YRQ�GHP�(QGEHQXW]HU�XQG�$QZHQGXQJV�
HQWZLFNOHU� 5HIHUHQ]HQ� ODGHQ� N|QQHQ� ZLH� ]XP� %HLVSLHO� DOOJHPHLQH� ,QIRUPDWLRQHQ
�EHU�6LFKHUKHLWVHLJHQVFKDIWHQ�XQG��PHFKDQLVPHQ��([SHUWHQEHZHUWXQJHQ�I�U�6LFKHU�
KHLWVPHFKDQLVPHQ� XQG�(PSIHKOXQJHQ� I�U� DQZHQGXQJVEH]RJHQH� XQG� DQZHQGXQJV�
XQDEKlQJLJH�6WDQGDUGHLQVWHOOXQJHQ�

,P�IROJHQGHQ�.DSLWHO���ZLUG�HLQH�NXU]H�'DUVWHOOXQJ�GHU�LP�3URMHNW�HUDUEHLWHWHQ�$UFKL�
WHNWXU�JHJHEHQ��XP�GDQQ�LQ�GHQ�QDFKIROJHQGHQ�.DSLWHOQ�DXVI�KUOLFK�DXI�GLH�HLQ]HOQHQ
$VSHNWH�XQG�JHWURIIHQHQ�'HVLJQHQWVFKHLGXQJHQ�HLQ]XJHKHQ�

�� 'LH�6621(7�6LFKHUKHLWVDUFKLWHNWXU

���� %HVFKUHLEXQJ�GHU�6WUXNWXU
(QWVSUHFKHQG�GHU�LQ�.DSLWHO���EHVFKULHEHQHQ�=LHOH�EHVWHKW�GLH�$UFKLWHNWXU�DXV�IROJHQ�
GHQ�ZHVHQWOLFKHQ�.RPSRQHQWHQ��YJO��$EELOGXQJ����DXVI�KUOLFKHU�LQ�>36::�B��@��
(LQ�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��$3,��HUP|JOLFKW�GLH�(LQELQGXQJ�YRQ�6LFKHU�
KHLWVPHFKDQLVPHQ�LQ�DXI�GHU�6621(7�$UFKLWHNWXU�DXIVHW]HQGH�$QZHQGXQJHQ�
'DV� 6HFXULW\� 0DQDJHPHQW� ,QWHUIDFH� �60,�� ELHWHW� (QGEHQXW]HUQ� GLH�0|JOLFKNHLW� ]XU
(LQVWHOOXQJ� LKUHU� 6FKXW]]LHOH� XQG� SUlIHULHUWHQ� 6LFKHUKHLWVPHFKDQLVPHQ� I�U� MHGH
7HLODNWLRQ�HLQHU�$QZHQGXQJ��0LW�GLHVHQ�7HLODNWLRQHQ�ZLUG�MHZHLOV�HLQH�9HUELQGXQJ�]X
.RPPXQLNDWLRQVSDUWQHUQ�DXIJHEDXW��VRJ��.RPPXQLNDWLRQVDNWLRQ��
,Q�GHU�.RQILJXUDWLRQVNRPSRQHQWH�ZHUGHQ�GLH�1XW]HUHLQVWHOOXQJHQ�JHVSHLFKHUW�
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$EELOGXQJ����$XIEDX�GHU�6621(7�6LFKHUKHLWVDUFKLWHNWXU

'LH�$XVKDQGOXQJVNRPSRQHQWH�I�KUW�ZlKUHQG�GHV�9HUELQGXQJVDXIEDXV�]XP�.RPPXQL�
NDWLRQVSDUWQHU�HLQHQ�$EJOHLFK�GHU�HYWO��YRQHLQDQGHU�DEZHLFKHQGHQ�1XW]HUSUlIHUHQ]HQ
GXUFK��3ULPlU]LHO�GHU�$XVKDQGOXQJ�LVW�GLH�IDLUH�(UPLWWOXQJ�HLQHU�JHPHLQVDPHQ�6LFKHU�
KHLWVEDVLV� I�U� GLH� .RPPXQLNDWLRQ� GHU� 7HLOQHKPHU�� 6LQG� GLH� 6FKXW]]LHOH� RGHU
0HFKDQLVPHQSUlIHUHQ]HQ�GHU�7HLOQHKPHU�XQYHUHLQEDU��VR�NDQQ�GDV�(UJHEQLV�GHU�$XV�
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KDQGOXQJ�DXFK�GHQ�EHZX�WHQ�9HU]LFKW�DXI�GLH�6LFKHUXQJ�GHU�.RPPXQLNDWLRQ�RGHU�JDU
DXI�GLH�.RPPXQLNDWLRQ�DQ�VLFK�EHGHXWHQ�
(LQLJHQ�VLFK�GLH�7HLOQHKPHU�DXI�JHPHLQVDPH�6FKXW]]LHOH��EHVLW]HQ�DEHU�NHLQH�JHPHLQ�
VDPHQ�6LFKHUKHLWVPHFKDQLVPHQ��VR�NDQQ�GLH�6LFKHUKHLW�GHU�.RPPXQLNDWLRQ�I�U�PDQ�
FKH�6FKXW]]LHOH��EHU� HLQ�6LFKHUKHLWVJDWHZD\� HUUHLFKW�ZHUGHQ�� GDV�8PVHW]XQJHQ� ]ZL�
VFKHQ�GHQ�MHZHLOV�YHUZHQGHWHQ�6LFKHUKHLWVPHFKDQLVPHQ�YRUQLPPW�
,Q� 6621(7� VLQG�6FKO�VVHODXVWDXVFKSURWRNROOH� I�U� V\PPHWULVFKH� XQG� DV\PPHWULVFKH
.U\SWRYHUIDKUHQ�LPSOHPHQWLHUW��=XJUXQGHJHOHJW�ZHUGHQ�GDEHL�=HUWLILNDWH�QDFK�;�����
1DFK�HUIROJUHLFKHU�$XVKDQGOXQJ�GHU�.U\SWRPHFKDQLVPHQ�I�U�GHQ�6FKXW]�GHU� MHZHLOL�
JHQ�$QZHQGXQJVDNWLRQ�ZHUGHQ�GLH�]XJHK|ULJHQ�6FKO�VVHO�DXVJHWDXVFKW�XQG��EHUSU�IW�
'DV� HQWZLFNHOWH� 6\VWHP� LVW� REMHNWRULHQWLHUW� XQG� SODWWIRUPXQDEKlQJLJ� GXUFK� -DYD��
ZDV� DOOHUGLQJV� �QRFK�� (LQEX�HQ� LQ� GHU� $XVI�KUXQJVJHVFKZLQGLJNHLW�PLW� VLFK� EULQJW�
6621(7� LVW� GXUFK� GDV� $3,� I�U� EHOLHELJH� $QZHQGXQJHQ� HLQVHW]EDU� XQG� GXUFK
.DSVHOXQJ� GHU�0HFKDQLVPHQ� XQDEKlQJLJ� YRQ� NRQNUHWHQ�0HFKDQLVPHQ�,PSOHPHQWLH�
UXQJHQ��(V�QXW]W�NHLQH�HLJHQLPSOHPHQWLHUWHQ�6LFKHUKHLWVPHFKDQLVPHQ��VRQGHUQ�VROFKH
YRQ�H[LVWLHUHQGHQ�.U\SWRELEOLRWKHNHQ�ZLH�GHU�IUHL�YHUI�JEDUHQ�&U\SWL[�������>&U\SWL[@�

���� %HVFKUHLEXQJ�DQKDQG�YRQ�0HUNPDOHQ
,Q� >:36:B��@� ZXUGHQ� HLQLJH� 6LFKHUKHLWVDUFKLWHNWXUHQ� ZLH� %LUOL;� >+l..B��@�
.U\SWRPDQDJHU� >%D%OB��@�� 0LFURVRIW� &U\SWR$3,� >:LHZB��@�� 6(03(5� >:DLGB��@�
'&(� >6FKLB��@��&25%$� >20*B��@��&,66� >036&B��@� VRZLH� 3/$60$� >.UDQB��@
DQKDQG� GHU� JHJHEHQHQ� 5DKPHQEHGLQJXQJHQ�� GHU� DQJHERWHQHQ� )XQNWLRQDOLWlW� XQG
6SH]LILND�GHU� ,PSOHPHQWLHUXQJ�EHZHUWHW��)�U�HLQHQ�GLUHNWHQ�9HUJOHLFK�]XU�6621(7�
$UFKLWHNWXU�ZHUGHQ�LQ�GHQ�IROJHQGHQ�7DEHOOHQ���ELV���GLH�$XVSUlJXQJHQ�LQ�6621(7
EHVFKULHEHQ�

5DKPHQEHGLQJXQJHQ

0HUNPDOH $XVSUlJXQJ�LQ�6621(7

9DOLGLHUEDUNHLW��:LUG�HLQH�%HZHUWXQJ�GHU�$UFKL�
WHNWXU�KLQVLFKWOLFK�LKUHU�6LFKHUKHLWVHLJHQVFKDIWHQ
HUP|JOLFKW"�.DQQ�VLFK�GHU�(QGEHQXW]HU�GDYRQ
�EHU]HXJHQ��G�K��OLHJHQ�6SH]LILNDWLRQHQ�E]Z�
4XHOOWH[WH�YRU"

9DOLGLHUXQJ�DQKDQG�YRQ�4XHOOWH[WHQ�LVW�P|JOLFK�
DOOHUGLQJV�ZLUG�NHLQ�.RQ]HSW�I�U�GLH�9HUWHLOXQJ�GHU
4XHOOWH[WH�XPJHVHW]W��]�%��/DGEDUNHLW�YRQ�:::�
6HUYHU�R�l�
*JI��NDQQ�GLH�$UFKLWHNWXU�QHX��EHUVHW]W�ZHUGHQ�
6SH]LILNDWLRQHQ�XQG�3URWRNROODEOlXIH�OLHJHQ�LQ
)RUP�YRQ�3URMHNWEHULFKWHQ�E]Z��GHP�/DVWHQKHIW
YRU�

6LFKHUKHLWVSROLWLN��6HW]W�GLH�$UFKLWHNWXU�HLQH�IHVW
YRUJHJHEHQH�6LFKHUKHLWVSROLWLN�XP�RGHU�LVW�VLH
SROLWLNQHXWUDO��G�K��HUODXEW�VLH�YHUVFKLHGHQH
6LFKHUKHLWVSROLWLNHQ"�,VW�GLH�$UFKLWHNWXU�RIIHQ�I�U
QHXH�6FKXW]]LHOH�GHU�1XW]HU"��'LHV�KDW�]�%�
$XVZLUNXQJHQ�GDUDXI��RE�,QVWDQ]HQ�JOHLFKUDQJLJ
E]Z��JOHLFK�VWDUN�VHLQ�N|QQHQ�RGHU�QLFKW��

6621(7�YHUKlOW�VLFK�SROLWLNQHXWUDO�XQG�VHW]W�VRPLW
GDV�.RQ]HSW�GHU�PHKUVHLWLJHQ�6LFKHUKHLW�XP��GLH
DOOHQ�(QGEHQXW]HUQ�GLH�)RUPXOLHUXQJ�HLQHU�3ROLWLN
HQWVSUHFKHQG�LKUHU�HLJHQHQ�6FKXW]]LHOH�HUODXEW�
'LH�(LQJDEH�YRQ�3ROLWLNHQ�I�U�1XW]HUJUXSSHQ��]�%�
ILUPHQLQWHUQ��LVW�P|JOLFK�
6621(7�LVW�RIIHQ�I�U�bQGHUXQJHQ�GHU�6FKXW]�
LQWHUHVVHQ�GHU�1XW]HU��Ä1HXH³�6FKXW]]LHOH�N|QQHQ
YRP�(QGEHQXW]HU�DOOHLQ�QLFKW�LQWHJULHUW�ZHUGHQ
�EHGDUI�GHU�,PSOHPHQWLHUXQJ��
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hEHUSU�IEDUH�5HFKWHHQWVWHKXQJ��:HQQ�1XW]HU
5HFKWH�QLFKW�QXU�YHUOLHKHQ�EHNRPPHQ��VRQGHUQ
DXFK�VHOEVW�HU]HXJHQ�XQG�ZHLWHUJHEHQ�N|QQHQ��LVW
VROFK�HLQ�7UDQVIHU�GDQQ��EHUSU�IEDU�XQG�]XP�8U�
VSUXQJ�]XU�FNI�KUEDU"�:HOFKH�,QVWDQ]HQ�P�VVHQ
NRRSHULHUHQ��XP�HLQH�=XU�FNI�KUXQJ�]X
HUP|JOLFKHQ��]�%��NHLQH��DOOH�"

$XWRULVLHUXQJ�ZLUG�LQ�6621(7��ELVKHU��QLFKW
EHWUDFKWHW��(UVWH�$QVlW]H�]XU�5HFKWHHQWVWHKXQJ
VLQG�GLH�LQWHJULHUWHQ�IUHPG��RGHU�VHOEVWHU]HXJWHQ
=HUWLILNDWH�

9RUDXVVHW]XQJ�YHUWUDXHQVZ�UGLJHU�,QVWDQ]HQ�
0X��HLQH�EHVWLPPWH�,QIUDVWUXNWXU�YRUKDQGHQ�VHLQ"
:HUGHQ�,QVWDQ]HQ�]XU�6FKO�VVHO]HUWLIL]LHUXQJ���
YHUWHLOXQJ�RGHU��JHQHULHUXQJ�YRUDXVJHVHW]W"

9RUDXVJHVHW]W�ZHUGHQ��QLFKW�LPSOHPHQWLHUW�VLQG��

−� 6621(7�6HUYHU�]XP�1DFKODGHQ�YRQ
.RQILJXUDWLRQHQ��0HFKDQLVPHQ�XQG
0HFKDQLVPHQEHZHUWXQJHQ�

−� =HUWLILNDW�6HUYHU�]XU�=HUWLIL]LHUXQJ�XQG
9HUWHLOXQJ�YRQ�6FKO�VVHOQ�

=HUWLIL]LHUXQJ��,VW�GLH�6LFKHUKHLW�GHU�$UFKLWHNWXU
EH]�JOLFK�EHVWLPPWHU�.ULWHULHQ�]HUWLIL]LHUW�ZRUGHQ"

1HLQ�

6WDQGDUGLVLHUXQJ��,VW�GDV�.RQ]HSW�GHU
$UFKLWHNWXU�HLQ��LQWHUQDWLRQDOHU��6WDQGDUG"

1HLQ�

5HIHUHQ]LPSOHPHQWLHUXQJ��([LVWLHUW�HLQH
EHLVSLHOKDIWH�,PSOHPHQWLHUXQJ�GHU�$UFKLWHNWXU"

-D��DOV�3URWRW\S�

0DUNWYHUI�JEDUNHLW��+DQGHOW�HV�VLFK���VRIHUQ�HLQH
,PSOHPHQWLHUXQJ�H[LVWLHUW���XP�HLQ�IUHL�YHUI�JEDUHV
�SXEOLF�GRPDLQ��RGHU�HLQ�NRPPHU]LHOOHV�3URGXNW"

)�U�)RUVFKXQJV]ZHFNH�IUHL�YHUI�JEDU�

7DEHOOH����6621(7�5DKPHQEHGLQJXQJHQ�DQKDQG�GHU�.ULWHULHQ�DXV�>:36:B��@

)XQNWLRQDOLWlW

0HUNPDOH $XVSUlJXQJ�LQ�6621(7

8QWHUVW�W]XQJ�VSH]LHOOHU�+DUGZDUH��.DQQ�GXUFK
GLH�$UFKLWHNWXU�GHU�(LQVDW]�VSH]LHOOHU�+DUGZDUH
XQWHUVW�W]W�ZHUGHQ"

0RPHQWDQ�LVW�NHLQH�+DUGZDUHXQWHUVW�W]XQJ
LPSOHPHQWLHUW��6SH]LHOOH�+DUGZDUH�ZLH�]�%��HLQ
+DUGZDUHPRGXO�I�U�6LFKHUKHLWVPHFKDQLVPHQ
NDQQ�XQWHUVW�W]W�ZHUGHQ�

$QRQ\PLWlW�YRQ�,QVWDQ]HQ��8QWHUVW�W]W�GLH
$UFKLWHNWXU�$QRQ\PLWlWVNRQ]HSWH��YHUKlOW�VLH�VLFK
GLHVEH]�JOLFK�P|JOLFKHUZHLVH�QHXWUDO"

'LH�%HQXW]HUVFKQLWWVWHOOH�LVW�]XU�,QWHJUDWLRQ�YRQ
$QRQ\PLWlWVNRQ]HSWHQ�YRUEHUHLWHW��LQ�GHU�SURWR�
W\SLVFKHQ�,PSOHPHQWLHUXQJ�VLQG�VLH�QLFKW�XPJH�
VHW]W��(V�LVW�P|JOLFK��=HUWLILNDWH�DXI�3VHXGRQ\PH
DXV]XVWHOOHQ�

6LFKHUKHLWVPHFKDQLVPHQ��%LHWHW�GLH�$UFKLWHNWXU
6LFKHUKHLWVPHFKDQLVPHQ�I�U�V\PPHWULVFKH�XQG
DV\PPHWULVFKH�9HUVFKO�VVHOXQJ��V\PPHWULVFKH
XQG�DV\PPHWULVFKH�$XWKHQWLVLHUXQJ��6FKO�VVHO�
DXVWDXVFK��HWF�"

'LH�$UFKLWHNWXU�ELHWHW�

−� V\PP��XQG�DV\PP��9HUVFKO�VVHOXQJ�

−� V\PP��XQG�DV\PP��$XWKHQWLVLHUXQJ��GLJLWDOH
6LJQDWXU�

−� 6FKO�VVHODXVWDXVFK�XQG��]HUWLIL]LHUXQJ�

−� NHLQH�=XJULIIVNRQWUROOH��E]Z��$XWRULVLHUXQJ�

$QSD�EDUNHLW��,VW�GLH�DQJHERWHQH�)XQNWLRQDOLWlW
I�U�HLQH�)HLQDEVWLPPXQJ�DXI�VSH]LHOOH�%HG�UIQLVVH
YHUVFKLHGHQHU�1XW]HU�JHHLJQHW"

(LQH�$QSD�EDUNHLW�LVW�]XP�7HLO�GXUFK�.RQILJXUD�
WLRQVP|JOLFKNHLWHQ�JHJHEHQ��ZLH�HWZD�GXUFK�HLQH
SULYDWH�.RQILJXUDWLRQVGDWHL�GHV�(QGEHQXW]HUV�
:HLWHUKLQ�N|QQHQ�(QGEHQXW]HU�MH�QDFK�:LVVHQV�
VWDQG�(LQVWHOOXQJHQ�]X�6FKXW]]LHOHQ��EHU�GLH
DXV]XZlKOHQGHQ�0HFKDQLVPHQ�ELV�KLQ�]X�GHQ
'HWDLOV�YRQ�0HFKDQLVPHQ�YRUQHKPHQ�

7DEHOOH����6621(7�)XQNWLRQDOLWlW�DQKDQG�GHU�.ULWHULHQ�DXV�>:36:B��@



6621(7�±�'LVNXVVLRQ�GHU�(UJHEQLVVH� �

,PSOHPHQWLHUXQJ

0HUNPDOH $XVSUlJXQJ�LQ�6621(7

6FKQLWWVWHOOHQVSH]LILNDWLRQ��6LQG�GLH�([SRUW�
E]Z��,PSRUWVFKQLWWVWHOOHQ�GHU�$UFKLWHNWXU�HUZHLWHU�
EDU"�+HUUVFKW�]�%��2IIHQKHLW�JHJHQ�EHU�QHXHQ
.U\SWRYHUIDKUHQ��,PSRUW�"�:HUGHQ�]XU�'LHQVWHU�
EULQJXQJ�DXVUHLFKHQGH�([SRUWVFKQLWWVWHOOHQ�DQJH�
ERWHQ"

6FKQLWWVWHOOH�]X�.U\SWRYHUIDKUHQ�XQG�$3,�]X
$QZHQGXQJHQ�VLQG�HUZHLWHUEDU�
2IIHQKHLW�JHJHQ�EHU�QHXHQ�.U\SWRYHUIDKUHQ�ZLUG
GXUFK�$GDSWHUNODVVHQ��DXVUHLFKHQGH�([SRUW�
VFKQLWWVWHOOHQ�GXUFK�VLFKHUH�6WUHDPV�HUUHLFKW�

(UZHLWHUEDUNHLW��.|QQHQ�0RGXOH�PLW�QHXHU
)XQNWLRQDOLWlW�DXIJHQRPPHQ�ZHUGHQ"

)�U�GLH�$XIQDKPH�QHXHU�0RGXOH�RGHU�.ODVVHQ
VLQG�NHLQH�VRIWZDUHWHFKQLVFKHQ�bQGHUXQJHQ�DQ
GHU�$UFKLWHNWXU�Q|WLJ�

$QIRUGHUXQJHQ�DQ�+DUGZDUH��:HOFKH�WHFKQL�
VFKHQ�9RUDXVVHW]XQJHQ��GLH��EHU�JlQJLJH�6WDQ�
GDUGNRQILJXUDWLRQHQ�KLQDXVJHKHQ��P�VVHQ�HUI�OOW
VHLQ��]�%��PDQLSXODWLRQVVLFKHUH�+DUGZDUH�
&KLSNDUWHQOHVHU�"

(LQ�ORNDO�VLFKHUHV�(QGV\VWHP�ZLUG�MHZHLOV�DOV
JHJHEHQ�YRUDXVJHVHW]W�

9HUZHQGXQJ�YRQ�6WDQGDUGV��6LQG�VWDQGDUGLVLHU�
WH�.U\SWRYHUIDKUHQ�XQG�'DWHQDXVWDXVFKIRUPDWH�LQ
GHU�,PSOHPHQWLHUXQJ�HQWKDOWHQ"

'LH�$UFKLWHNWXU�QXW]W�;�����=HUWLILNDWH�XQG
VWDQGDUGLVLHUWH�.U\SWRYHUIDKUHQ�ZLH�'(6�XQG
'6$�

9HUZHQGXQJ�]HUWLIL]LHUWHU�%DXVWHLQH��:LUG�LQ
GHU�XQWHUVXFKWHQ�$UFKLWHNWXU�]HUWLIL]LHUWH�+DUG��
6RIWZDUH�HLQJHVHW]W"

1HLQ��DEHU�SULQ]LSLHOO�P|JOLFK�

7DEHOOH����6621(7�,PSOHPHQWLHUXQJVVSH]LILND�DQKDQG�GHU�.ULWHULHQ�DXV�>:36:B��@

,Q� >3L5LB���� 6�� ���I�@� ZHUGHQ� ]XU� (LQRUGQXQJ� YRQ� $UFKLWHNWXUHQ� GLH� IROJHQGHQ
.ULWHULHQ�JHQDQQW�
−� JHQHULVFK���VSH]LILVFK��*HQHULVFKH�$UFKLWHNWXUHQ�VLQG�I�U�DOOH�LQIRUPDWLRQVWHFKQL�

VFKHQ�6\VWHPH�JOHLFK�JXW�DQZHQGEDU��EOHLEHQ�GDGXUFK�DEHU�DEVWUDNW�XQG�REHUIOlFK�
OLFK��6SH]LILVFKH�$UFKLWHNWXUHQ�VLQG�I�U�JDQ]�EHVWLPPWH�6\VWHPH�PD�JHVFKQHLGHUW�

−� WRS�GRZQ� �� ERWWRP�XS�� %HL� HLQHP� WRS�GRZQ�$QVDW]� ZHUGHQ� GLH� EHQ|WLJWHQ
6LFKHUKHLWVIXQNWLRQHQ� XQG� �NRPSRQHQWHQ� VFKULWWZHLVH� DXV� GHQ� 6LFKHUKHLWVDQIRU�
GHUXQJHQ�DEJHOHLWHW��(LQ�ERWWRP�XS�$QVDW]�EHJLQQW�PLW�GHU�8QWHUVXFKXQJ�XQG�(QW�
ZLFNOXQJ� YRQ� NU\SWRJUDSKLVFKHQ� $OJRULWKPHQ� XQG� 6LFKHUKHLWVPHFKDQLVPHQ�� XP
LKUHQ�(LQVDW]�LQ�YHUVFKLHGHQHQ�6\VWHPHQ�]X�XQWHUVW�W]HQ�

−� NRQVWUXNWLY���DQDO\WLVFK��(LQH�NRQVWUXNWLYH�6LFKHUKHLWVDUFKLWHNWXU�EHVFKUHLEW�HLQH
0HWKRGLN��XP�VLFKHUH�6\VWHPH�]X�HQWZHUIHQ��(LQH�UHLQ�DQDO\WLVFKH�$UFKLWHNWXU�NDQQ
EHLP�7HVWHQ� XQG� EHL� GHU� (YDOXDWLRQ� GHU� 6LFKHUKHLW� YHUVFKLHGHQHU� 6\VWHPH� XQPLW�
WHOEDU�EHKLOIOLFK�VHLQ�

−� YROO� LQWHJULHUW��� XQDEKlQJLJ�� (LQH� YROO� LQWHJULHUWH� 6LFKHUKHLWVDUFKLWHNWXU� ELOGHW
HLQHQ�QDKH]X�XQWUHQQEDUHQ�%HVWDQGWHLO�GHU�6\VWHPDUFKLWHNWXU�XQG�ZLUG�JHPHLQVDP
PLW�GLHVHU�HQWZLFNHOW��(LQH�XQDEKlQJLJH�6LFKHUKHLWVDUFKLWHNWXU�NDQQ�DXV�%DXVWHLQHQ
EHVWHKHQ��GLH�ZHLWJHKHQG�EHOLHELJ�LQWHJULHUW�ZHUGHQ�N|QQHQ�

$QKDQG�GLHVHU�.ULWHULHQ�NDQQ�6621(7�IROJHQGHUPD�HQ�HLQJHRUGQHW�ZHUGHQ�
6621(7� LVW� HLQH� JHQHULVFKH� 6LFKHUKHLWVDUFKLWHNWXU�� DOOHUGLQJV� VSH]LILVFK� I�U� GLH
6LFKHUXQJ�YRQ�.RPPXQLNDWLRQVYHUELQGXQJHQ�NRQ]LSLHUW�� ,Q�6621(7�ZXUGH�HLQ� WRS�
GRZQ�$QVDW]�YHUIROJW��(V�ZXUGH�DXVJHKHQG�YRQ�GHQ�%HQXW]HUEHG�UIQLVVHQ�HLQH�6\VWH�



� 6621(7�±�'LVNXVVLRQ�GHU�(UJHEQLVVH

PDWLN� I�U�GLH�JH]LHOWH�$XVZDKO�GHU�0HFKDQLVPHQ�HUDUEHLWHW��.U\SWRJUDSKLVFKH�$OJR�
ULWKPHQ�ZXUGHQ�KLQJHJHQ�QLFKW�HQWZLFNHOW��6621(7�EHVFKUHLEW�HLQH�9RUJHKHQVZHLVH�
XP� SRWHQWLHOO� JHJHQVlW]OLFKH� 6FKXW]LQWHUHVVHQ� ]X� VDPPHOQ� XQG� ]XU� /DXI]HLW� PLWWHOV
9HUKDQGOXQJ�HLQHQ�$XVJOHLFK�KHUEHL]XI�KUHQ��'LH�$UFKLWHNWXU�LVW�LQ�GLHVHP�6LQQH�DOV
NRQVWUXNWLY� ]X� EH]HLFKQHQ�� 6621(7� LVW� LQVRIHUQ�XQDEKlQJLJ� YRP�.RPPXQLNDWLRQV�
V\VWHP��GD�HV�HKHU�QHEHQ�HLQHP�7UDQVSRUWGLHQVW�VWHKW��DOV�GD��HV�LQV�1HW]�LQWHJULHUW�LVW�
6621(7� LVW� DX�HUGHP� QLFKW� LQ� %HWULHEVV\VWHPH� LQWHJULHUW�� MD� QLFKW� HLQPDO� DXI� HLQ
VSH]LHOOHV� ]XJHVFKQLWWHQ�� DEHU� LQ� VHLQHU� )XQNWLRQ� XQG� 6LFKHUKHLW� QDW�UOLFK� YRQ� GHU
6LFKHUKHLW�GHV�YHUZHQGHWHQ�%HWULHEVV\VWHPV�DEKlQJLJ��YJO��$QQDKPH���LQ�.DSLWHO����

,Q� GHQ� IROJHQGHQ� .DSLWHOQ� ZLUG� HLQH� VHOEVWNULWLVFKH� =XVDPPHQIDVVXQJ� GHU� ZHVHQW�
OLFKHQ� .RQ]HSWLRQVHQWVFKHLGXQJHQ� XQG� LKUHU� $XVZLUNXQJHQ� LP� 3URMHNW� 6621(7
JHJHEHQ��'DEHL�ZLUG�LQVEHVRQGHUH�DXI�GLH�$QZHQGXQJVDQELQGXQJ�VRZLH�GLH�.RQILJX�
ULHUXQJ�XQG�$XVKDQGOXQJ�YRQ�6FKXW]LQWHUHVVHQ�HLQJHJDQJHQ�

�� $QZHQGXQJVDQELQGXQJ
,P� 3URMHNW� 6621(7� ZXUGHQ� ]ZHL� YHUVFKLHGHQH� 9DULDQWHQ� I�U� GLH� ,QWHJUDWLRQ� GHU
6621(7�)XQNWLRQDOLWlW� LQ� $QZHQGXQJHQ� LPSOHPHQWLHUW�� HLQHUVHLWV� GLH� GLUHNWH
,QWHJUDWLRQ� �EHU� GDV� $3,� XQG� DQGHUHUVHLWV� GLH� DQZHQGXQJVXQDEKlQJLJH� 3URWRNROO�
VLFKHUXQJ�

$QZHQGXQJVDQELQGXQJ�PLWWHOV�$3,
)�U� GLH� $QZHQGXQJVDQELQGXQJ� PLWWHOV� $3,� VWHOOW� GLH� 6621(7�$UFKLWHNWXU� 6FKQLWW�
VWHOOHQ�]XU�9HUI�JXQJ��GLH�GHU�$QZHQGXQJVHQWZLFNOHU�IROJHQGHUPD�HQ�QXW]W�
'LH� GXUFK� GLH� $UFKLWHNWXU� EHUHLWJHVWHOOWHQ� 1XW]HUVFKQLWWVWHOOHQ� ]XU� (LQJDEH� DQZHQ�
GXQJVEH]RJHQHU�6FKXW]LQWHUHVVHQ�P�VVHQ�PLWWHOV�GHU�.ODVVH�VPL�$SS&RQI�$SSOLFDWLRQ�
&RQILJXUDWLRQ� LQ� GLH� $QZHQGXQJ� HLQJHEXQGHQ� ZHUGHQ�� 'DEHL� LVW� ]X� EHDFKWHQ�� GD�
GLHVHU�$XIUXI�I�U�MHGH�.RPPXQLNDWLRQVDNWLRQ�GHU�$QZHQGXQJ�DXV]XI�KUHQ�LVW�
'HU�$QZHQGXQJVHQWZLFNOHU�PX��DX�HUGHP�DXI�GHU�&OLHQW�6HLWH�GHU�$QZHQGXQJ�HLQH
,QVWDQ]� YRQ� �6621(7&OLHQW&RQQHFWLRQ�� DXI� 6HUYHU�6HLWH� HLQH� ,QVWDQ]� YRQ� 6621(7�
6HUYHU&RQQHFWLRQ� HU]HXJHQ�� =XU� $XVI�KUXQJV]HLW� YHUELQGHW� VLFK� GLH� 6HUYHU�$QZHQ�
GXQJ� PLW� GHU� $UFKLWHNWXU� XQG� ZDUWHW� DXI� GLH� $QIUDJH� HLQHV� &OLHQWV�� :lKUHQG� GHU
,QVWDQWLLHUXQJ�GHU�6621(7&OLHQW&RQQHFWLRQ�XQG�GHP�9HUELQGXQJVDXIEDX�HUIROJW�GLH
$XVKDQGOXQJ�PLW�GHP�6HUYHU��)�U�MHGH�.ODVVH�YRQ�.RPPXQLNDWLRQVDNWLRQHQ�ZLUG�HLQH
JHVRQGHUWH�9HUELQGXQJ�PLW�LPSOL]LWHU�$XVKDQGOXQJ�GHU�6FKXW]]LHOH�XQG�0HFKDQLVPHQ
DXIJHEDXW��'DV�(UJHEQLV�GHU�$XVKDQGOXQJ�VLQG�'DWHQVWU|PH�PLW�]ZLVFKHQJHVFKDOWHWHQ�
NRQILJXULHUWHQ� 0HFKDQLVPHQ�� 'LH� 0HFKDQLVPHQ� EOHLEHQ� YRU� GHP� $QZHQGXQJVHQW�
ZLFNOHU�YHUERUJHQ��VLQG�MHGRFK�I�U�HLQH�6WDWXVHUPLWWOXQJ�DEIUDJEDU�

$QZHQGXQJVXQDEKlQJLJH�3URWRNROOVLFKHUXQJ
'LH� DQZHQGXQJVXQDEKlQJLJH� 3URWRNROOVLFKHUXQJ� LVW� HLQH� 0|JOLFKNHLW�� EHL� GHU� DXI
6621(7�DXIVHW]HQGH�$QZHQGXQJHQ�LP�*HJHQVDW]�]XU�$QZHQGXQJVDQELQGXQJ�PLWWHOV
$3,� QLFKW� PRGLIL]LHUW� ZHUGHQ� P�VVHQ�� 'DV� EHGHXWHW�� GD�� GLH� .RPPXQLNDWLRQV�
VLFKHUXQJ�WUDQVSDUHQW�]X�EHVWHKHQGHQ�6\VWHPHQ�KLQ]XJHI�JW�ZLUG��'LHV�ZLUG�UHDOLVLHUW�
LQGHP� GLH� $QZHQGXQJ� HLQ� YLUWXHOOHV� *HUlW� DQVSULFKW�� I�U� GDV� GLH� .RQILJXULHUXQJ



6621(7�±�'LVNXVVLRQ�GHU�(UJHEQLVVH� �

YRUJHQRPPHQ� ZLUG�� 3ULQ]LS� GHV� 9HUIDKUHQV� LVW�� GD�� VRZRKO� DXI� 6HUYHU�� DOV� DXFK
&OLHQW�6HLWH�$GDSWHU� �YHUJOHLFKEDU�PLW� 3UR[LHV�� LQVWDOOLHUW�ZHUGHQ�� GLH� GLH� 6LFKHUXQJ
GHU�.RPPXQLNDWLRQ��EHUQHKPHQ��VLHKH�$EELOGXQJ�����'LH�HLJHQWOLFKHQ��XQPRGLIL]LHU�
WHQ�6HUYHU��E]Z��&OLHQWSURJUDPPH�YHUELQGHQ�VLFK�VWDWW�GLUHNW�PLW�GHP�*HJHQ�EHU�QXU
PLW� GHQ� $GDSWHUSURJUDPPHQ� DXI� LKUHP� HLJHQHQ� 6\VWHP�� 'DEHL� ZLUG� GLH� .RPPXQL�
NDWLRQ�PLW�GHU�HQWIHUQWHQ�*HJHQVWHOOH�ZLH�DXFK�LP�%HLVSLHO�REHQ�PLW�6621(7�6WUHDPV
DEJHZLFNHOW�� LQ�GLH�GLH� ORNDO�HPSIDQJHQHQ�'DWHQ� �]�%��.RPPDQGRVWULQJV�RGHU�7&3�
3DNHWH��HLQJHEHWWHW�ZHUGHQ��'LHVH�7HLONRPSRQHQWH�LVW�DQ�GDV�MHZHLOV�]X�XQWHUVW�W]HQGH
3URWRNROO�DQ]XSDVVHQ�
)�U�GLH�DQZHQGXQJVXQDEKlQJLJH�3URWRNROOVLFKHUXQJ�P�VVHQ�GHPQDFK�$GDSWHU�LPSOH�
PHQWLHUW� ZHUGHQ�� GLH� DQ� HLQHP� EHVWLPPWHQ� 3RUW� ZDUWHQ� XQG� HLQJHKHQGH� 'DWHQ� �EHU
HLQHQ�DQGHUHQ�3RUW�DXVJHEHQ��,P�8QWHUVFKLHG�]XU�$QZHQGXQJVDQELQGXQJ�PLWWHOV�$3,
EOHLEW�DEHU�RIIHQ��ZHU�GLHV�LPSOHPHQWLHUW��(LQHUVHLWV�NDQQ�HV�GXUFK�GHQ�(QWZLFNOHU�GHU
$QZHQGXQJ�JHVFKHKHQ��GHU�DOVR�]XU�6LFKHUXQJ�6621(7�EHQXW]HQ�ZLOO���DQGHUHUVHLWV
N|QQHQ�DXFK�6621(7�(QWZLFNOHU�I�U�YHUVFKLHGHQH�3URWRNROOH�$GDSWHU�]XU�9HUI�JXQJ
VWHOOHQ�

$QZHQGXQJ�

]�%��)73

6HFXULW\

0DQDJHPHQW�,QWHUIDFH

$SSOLFDWLRQ�3UR�

JUDPPLQJ�,QWHUIDFH

(QGEHQXW]HU

$XV�

KDQG�

OXQJ

.RQ�

ILJX�

UDWLRQ

$GDSWHU

���

.RPPXQLNDWLRQV�

SDUWQHU

DQZHQGXQJVEH]RJHQH

,QWHUDNWLRQ�GHV�(QGEHQXW]HUV

VLFKHUKHLWVEH]RJHQH

,QWHUDNWLRQ�GHV�(QGEHQXW]HUV

,QWHUDNWLRQ�YRQ�PLW

.RPSRQHQWHQ�GHU�$UFKLWHNWXU

$EELOGXQJ����'HU�$GDSWHU�PLW�XQYHUlQGHUWHU�$QZHQGXQJVVFKQLWWVWHOOH

)ROJHQGHU� 8QWHUVFKLHG� HUJLEW� VLFK� I�U� GHQ� (QGEHQXW]HU�� 'LH� (LQVWHOOXQJHQ� I�U� GLH
.RPPXQLNDWLRQVVLFKHUKHLW� VLQG� VWDWW� LQ� GHU� HLJHQWOLFKHQ� $QZHQGXQJ� LQ� GHU� $QZHQ�
GXQJVNRQILJXUDWLRQ�GHV�$GDSWHUV�YRU]XQHKPHQ��'D�GHU�$GDSWHU�NHLQH�8QWHUVFKHLGXQJ
]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�=XVWlQGHQ�GHV�6\VWHPV�PDFKW��VRQGHUQ�QXU�GLH�3URWRNROO�
SDNHWH�XPVHW]W��H[LVWLHUW�]ZDQJVOlXILJ�QXU�HLQH�$NWLRQ��I�U�GLH�6FKXW]LQWHUHVVHQ�IRUPX�
OLHUW�ZHUGHQ�P�VVHQ�XQG�N|QQHQ��QlPOLFK�GDV�:HLWHUOHLWHQ�GHU�3DNHWH�DQ�GHQ�HQWIHUQ�
WHQ�5HFKQHU�
,P� 3URMHNW� ZXUGH� GLH� DQZHQGXQJVXQDEKlQJLJH� 3URWRNROOVLFKHUXQJ� DP� %HLVSLHO� YRQ
)73�UHDOLVLHUW��'LH�$UFKLWHNWXU�N|QQWH�DXFK�ZHLWHUH�3URWRNROOH�ZLH�6073��7(/1(7�
HWF��DXI�GLHVH�:HLVH�XQWHUVW�W]HQ�

=XVDPPHQIDVVXQJ�� =XU� $QELQGXQJ� YRQ� $QZHQGXQJHQ� DQ� 6621(7� �RGHU� XPJH�
NHKUW�� EHVWHKHQ� ]ZHL� YHUVFKLHGHQH�0|JOLFKNHLWHQ�� )�U� EHLGH� 9DULDQWHQ� PX�� ]XVlW]�
OLFKH� ,PSOHPHQWLHUXQJVDUEHLW� JHOHLVWHW� ZHUGHQ�� 'HU� ZHVHQWOLFKH� 8QWHUVFKLHG� EHVWHKW
GDULQ�� GD�� GLH� $QZHQGXQJVDQELQGXQJ� PLWWHOV� $3,� QXU� GXUFK� GHQ� $QZHQGXQJVHQW�
ZLFNOHU� DXVJHI�KUW� ZHUGHQ� NDQQ�� $X�HUGHP� VLQG� GLH� HQWZLFNHOWHQ� $QZHQGXQJHQ



� 6621(7�±�'LVNXVVLRQ�GHU�(UJHEQLVVH

Ä6621(7�DZDUH³�� G�K��� VLH� ZXUGHQ� I�U� GHQ� (LQVDW]� PLW� GHU� 6621(7�$UFKLWHNWXU
HQWZLFNHOW�RGHU�]XPLQGHVW�HUZHLWHUW�XQG�VLQG�DXFK�QXU�PLW�GLHVHU�YHUZHQGEDU��6LH�VLQG
DOVR�YRQ�6621(7�RGHU�NRPSDWLEOHQ�$UFKLWHNWXUHQ�DEKlQJLJ�

$QZHQGXQJHQ 9HUZHQGEDUNHLW $NWLRQVEH]XJ

6621(7�DZDUH�
]�%��$QELQGXQJ�PLWWHOV�$3,

QXU�DQJHSD�WH�$QZHQGXQJHQ DNWLRQVEH]RJHQH�.RQILJXULHUXQJ
XQG�$XVKDQGOXQJ

6621(7�XQDZDUH�
]�%��DQZHQGXQJVXQDEKlQJLJH
3URWRNROOVLFKHUXQJ

EHOLHELJH�$QZHQGXQJHQ NHLQ�$NWLRQVEH]XJ�EHL�.RQIL�
JXULHUXQJ�XQG�$XVKDQGOXQJ��HYWO�
VRJDU�9HUOXVW�GHV�$QZHQGXQJV�
EH]XJV�EHL�9HUGHFNXQJ�GHU
3RUWV

7DEHOOH����6621(7�$ZDUHQHVV�XQG�LKUH�$XVZLUNXQJHQ

%HL� GHU� DQZHQGXQJVXQDEKlQJLJHQ�3URWRNROOVLFKHUXQJ�P�VVHQ�$GDSWHU� LPSOHPHQWLHUW
ZHUGHQ�� GLH� GXUFK� DOWHUQDWLYHV� $QELHWHQ� E]Z�� 0DVNLHUXQJ� GHU� 3URWRNROOVFKQLWWVWHOOH
GHQ�$QZHQGXQJHQ�GLH�1XW]XQJ�YRQ�6621(7�HUP|JOLFKHQ�E]Z��VRJDU�HU]ZLQJHQ��(V
LVW� DOVR�NHLQH�0RGLILNDWLRQ�GHU�$QZHQGXQJ�QRWZHQGLJ��'LHV�EHGHXWHW� QLFKW� QXU�� GD�
GLH�$QZHQGXQJ�Ä6621(7�XQDZDUH³� LVW�� VRQGHUQ�VRJDU��GD��VLH�YRQ�6621(7�XQDE�
KlQJLJ�YHUZHQGEDU�EOHLEW��,Q�7DEHOOH���ZHUGHQ�GLH�(UJHEQLVVH�]XVDPPHQJHID�W�

�� 6FKXW]]LHOH��$QZHQGXQJVSURWRNROOH�XQG�0HFKDQLVPHQ
%HL� GHU�1XW]XQJ� GHU� 6621(7�$UFKLWHNWXU� KDEHQ�(QGEHQXW]HU� GLH�0|JOLFKNHLW�� LKUH
HLJHQHQ� 6FKXW]LQWHUHVVHQ� ]X� IRUPXOLHUHQ�� .RQ]LSLHUW� XQG� LPSOHPHQWLHUW� VLQG� LQ
6621(7�GLH�.RQILJXULHUXQJVVFKQLWWVWHOOHQ�XQG�$XVKDQGOXQJVPHFKDQLVPHQ�I�U�
−� 6FKXW]]LHOH��9HUWUDXOLFKNHLW��$QRQ\PLWlW��,QWHJULWlW��=XUHFKHQEDUNHLW��
−� 6LFKHUKHLWVPHFKDQLVPHQ��MHZHLOV�HLQHU�RGHU�PHKUHUH�]XU�8PVHW]XQJ�HLQHV�6FKXW]�

]LHOHV��
−� 0HFKDQLVPHQGHWDLOV� HQWVSUHFKHQG� GHQ� 0HFKDQLVPHQ� �ZLH� HWZD� 6FKO�VVHOOlQJHQ�

5XQGHQ]DKOHQ�RGHU�%HWULHEVPRGL��

)OH[LEOH�1XW]XQJ�YRQ�6LFKHUKHLWVPHFKDQLVPHQ
'LH�6621(7�$UFKLWHNWXU�ELHWHW�)OH[LELOLWlW� LQ�EH]XJ�DXI�GLH� LQWHJULHUWHQ�6LFKHUKHLWV�
PHFKDQLVPHQ��'HU� KDXSWVlFKOLFKH�9RUWHLO� GLHVHU� )OH[LELOLWlW� EHVWHKW� LQ� GHU� VFKQHOOHQ
$QSD�EDUNHLW�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�0HFKDQLVPHQ�DQ�DNWXHOOH�(QWZLFNOXQJHQ�
VHL� HV� GLH�([LVWHQ]� HLQHV� QHXHQ� 6LFKHUKHLWVPHFKDQLVPXV� RGHU� GHU�$XVVFKOX�� H[LVWLH�
UHQGHU�0HFKDQLVPHQ� DXIJUXQG� YRQ� ,QIRUPDWLRQHQ� �EHU� 6FKZlFKHQ� RGHU� 6LFKHUKHLWV�
O�FNHQ�
'HU�1DFKWHLO�DQGHUHU�/|VXQJHQ�RKQH�IOH[LEOH�$QELQGXQJ�YRQ�6LFKHUKHLWVPHFKDQLVPHQ
OLHJW� LQ� GHU�1RWZHQGLJNHLW�� GLH� 6FKQLWWVWHOOHQ� RGHU� GLH� GLH�0HFKDQLVPHQ� EHQXW]HQGH
$QZHQGXQJ�PRGLIL]LHUHQ� ]X�P�VVHQ�� XQG� I�U� GHQ� (QGEHQXW]HU� GDULQ�� GD�� HLQH� QHXH
3URJUDPPYHUVLRQ��RGHU�HLQ�3DWFK��LQVWDOOLHUW�ZHUGHQ�P��WH�
'LH� LQ� 6621(7� HUUHLFKWH� )OH[LELOLWlW� EULQJW� LQVRIHUQ�PHKU�$UEHLW�PLW� VLFK�� GD�� GHU
(QGEHQXW]HU� VLFK� �EHU� DNWXHOOH�(QWZLFNOXQJHQ� �HEHQ�9HUEHVVHUXQJHQ� RGHU� HQWGHFNWH
6LFKHUKHLWVO�FNHQ� LQ� $OJRULWKPHQ�� LQIRUPLHUHQ� PX�� ±� XQG� ]ZDU� QLFKW� QXU� E]JO�
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ZHQLJHU� IHVW� YRUJHJHEHQHU� 0HFKDQLVPHQ�� VRQGHUQ� E]JO�� DOOHU� P|JOLFKHQ�� ]XPLQGHVW
DOOHU�YRQ�LKP�DXVJHZlKOWHQ��'LHVHV�3UREOHP�N|QQWH�DEHU�JHO|VW�ZHUGHQ��LQGHP�VLFK�GLH
$UFKLWHNWXU� GHV� (QGEHQXW]HUV� UHJHOPl�LJ� �]�%�� HLQPDO� SUR� :RFKH�� DXI� HLQHP
6621(7�6HUYHU�HLQORJJW�XQG�GHQ�6WDQG�GHU�DNWXHOOHQ�(QWZLFNOXQJHQ� OlGW�� XQG�DXFK
GHPHQWVSUHFKHQG�DQJHSD�WH�5DWLQJV��5HJHOQ� I�U�3ODXVLELOLWlWVWHVWV�XQG�QHXH�'HIDXOW�
:HUWH� I�U� GLH� *UXQGNRQILJXUDWLRQ� �VLHKH� .DSLWHO����� 'DV� /DGHQ� GHU� QHXHQ� ,QIRUPD�
WLRQHQ�NDQQ�PLW�GHQ�EHLP�(QGEHQXW]HU�YHUI�JEDUHQ�0HFKDQLVPHQ�JHVLFKHUW�ZHUGHQ�

1XW]XQJ�GLJLWDOHU�6LJQDWXUHQ
'LJLWDOH�6LJQDWXUHQ�OHLVWHQ�6LFKHUKHLW�DXI�PLQGHVWHQV�]ZHL�(EHQHQ��(LQHUVHLWV�N|QQHQ
VLH�GLH�=XUHFKHQEDUNHLW�YRQ�'DWHQLQKDOWHQ�]X�3HUVRQHQ�XQG�GDPLW�GLH�9HUDQWZRUWOLFK�
NHLW�GHU�3HUVRQHQ�I�U�GLHVH�'DWHQLQKDOWH�VLFKHUQ��$QGHUHUVHLWV�N|QQHQ�GLJLWDOH�6LJQDWX�
UHQ�'DWHQNRQWH[WH� DXI�9HUELQGXQJVHEHQH� VLFKHUQ��'D� GLH� 6621(7�6LFKHUKHLWVDUFKL�
WHNWXU� HLQH�JHQHULVFK�EHQXW]EDUH�6FKQLWWVWHOOH� ]XU�6LFKHUXQJ� GHU�.RPPXQLNDWLRQ� DXI
9HUELQGXQJVHEHQH�DQELHWHW��ZHUGHQ�GLJLWDOH�6LJQDWXUHQ�KLHU�I�U�GDV�EHZHLVEDUH�6HQGHQ
YRQ� DXV� 6LFKW� YRQ� 6621(7� RSDNHQ� 2EMHNWHQ� YHUZHQGHW�� 'LHVH� VLJQLHUWHQ� 2EMHNWH
N|QQHQ�DXI�:XQVFK�GHV�(PSIlQJHUV�]�%��VHTXHQWLHOO�LQ�HLQHU�'DWHL�DEJHVSHLFKHUW�ZHU�
GHQ�� 'HU� $QZHQGHU� PX�� IHVWOHJHQ�� ZLH� ODQJH� GLJLWDO� VLJQLHUWH� 'DWHQ� DXIEHZDKUW
ZHUGHQ�
(LQH�ZHLWHUH�.RQVHTXHQ]� GHU�$QVLHGOXQJ� GHU�$UFKLWHNWXU� DXI�9HUELQGXQJVHEHQH� LVW�
GD��NHLQ�.RQ]HSW�GDI�U�JHVFKDIIHQ�ZXUGH��ZLH�$QZHQGXQJHQ� VLJQLHUWH�'DWHQLQKDOWH
DQ]HLJHQ�� (PSIlQJHU� YRQ� 1DFKULFKWHQ� EHNRPPHQ� YRQ� GHU� $UFKLWHNWXU� HLQH� )HKOHU�
PHOGXQJ�DQJH]HLJW��ZHQQ�GHU�6LJQDWXUWHVW�DXI�9HUELQGXQJVHEHQH�QLFKW�HUIROJUHLFK�ZDU�
'LH�$UFKLWHNWXU�NDQQ�QLFKW�LQWHUSUHWLHUHQ��ZDV�VLJQLHUW�ZXUGH��GHQQ�VLH�EHKDQGHOW�'D�
WHQ�XQDEKlQJLJ�YRQ�GHU�$QZHQGXQJVVHPDQWLN��1XU�GLH�$QZHQGXQJ�VHOEVW�NDQQ�]X�VLJ�
QLHUHQGH�'DWHQ� LQ� LKUHU�%HGHXWXQJ� GDUVWHOOHQ��2E�GLH�'DUVWHOOXQJ� DXWKHQWLVFK� LVW�� RE
GHU�%HQXW]HU�DOVR�JHQDX�GDV�VLHKW��ZDV�HU�VLJQLHUW��KlQJW�YRQ�GHU�6LFKHUKHLW�GHU�JHVDP�
WHQ�EHQXW]WHQ�+DUG��XQG�6RIWZDUH�DE��,QGHP�VLJQLHUWH�1DFKULFKWHQ�DQ�GHU�2EHUIOlFKH
DQJH]HLJW� ZHUGHQ�� HUK|KW� VLFK� DEKlQJLJ� GDYRQ�� RE� GHU� 1XW]HU� QRFK� (LQJULIIV�
P|JOLFKNHLWHQ�KDW��QLFKW�GLH�6LFKHUKHLW��LQ�MHGHP�)DOO�VWHLJW�DEHU�GDV�%HZX�WVHLQ�EHLP
1XW]HU��PLW�6LFKHUKHLWVPHFKDQLVPHQ�XP]XJHKHQ�
8P�GLH�=XUHFKHQEDUNHLW�YRQ�'DWHQLQKDOWHQ�]X�LKUHQ�6HQGHUQ�XQG�GLH�DXWKHQWLVFKH�$Q�
]HLJH� GHU� ]X� VLJQLHUHQGHQ� E]Z�� VLJQLHUWHQ� 'DWHQLQKDOWH� ]X� JHZlKUOHLVWHQ�� P��WH
6621(7�HLQH�6FKQLWWVWHOOH�DXI�$QZHQGXQJVHEHQH�DQELHWHQ��'LHV�Z�UGH�]X�HLQHU�(U�
ZHLWHUXQJ� GHU�$UFKLWHNWXU� DXI�PHKUHUH�(EHQHQ� I�KUHQ� XQG� KlWWH�P|JOLFKHUZHLVH� GLH
(LQVFKUlQNXQJ�GHU�:LHGHUYHUZHQGEDUNHLW�GHU�$UFKLWHNWXU�]XU�)ROJH�

3URWRNROOH�]XU�(UUHLFKXQJ�HLQHV�6FKXW]]LHOHV
%HZX�W� DXVJHEOHQGHW� ZXUGH� LQ� 6621(7� GLH�.RQILJXULHUXQJ� XQG� $XVKDQGOXQJ� YRQ
3URWRNROOHQ� E]Z�� GHU�=XVDPPHQVHW]XQJ� YRQ�3URWRNROOVFKULWWHQ� ]XU�(UUHLFKXQJ� HLQHV
6FKXW]]LHOHV� �ZLH� ]XP� %HLVSLHO� EOLQGH� 6LJQDWXUHQ��� 'DPLW� ZHUGHQ� 6LFKHUKHLWVSURWR�
NROOH� DOV� IHVW� YRUJHJHEHQ� EHWUDFKWHW�� XQG� LKUH� 6WUXNWXU� LVW� QLFKW� DXVKDQGHOEDU�� 'LHVH
9HUHLQIDFKXQJ� UHGX]LHUW� GLH�.RPSOH[LWlW� GHU� ]X� O|VHQGHQ�3UREOHPVWHOOXQJ� HUKHEOLFK�
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ZHLO�GDGXUFK�HLQIDFKHUH�0RGXODULWlW�GHV�6\VWHPV�XQG�HLQH�HLQIDFKHUH�.RQ]HSWLRQ�YRQ
.RQILJXULHUXQJ�XQG�$XVKDQGOXQJ�P|JOLFK�ZXUGHQ�
'LH�.RQILJXULHUXQJ� ]XVDPPHQJHVHW]WHU� 3URWRNROOH�Z�UGH� HLQHQ� KRKHQ�:LVVHQVVWDQG
YRP�(QGEHQXW]HU�IRUGHUQ��XQG�]ZDU�QLFKW�QXU��EHU�HLQ]HOQHQ�6LFKHUKHLWVPHFKDQLVPHQ�
VRQGHUQ� DXFK� �EHU� GDV� =XVDPPHQZLUNHQ� NU\SWRJUDSKLVFKHU� 9HUIDKUHQ� XQG� $OJR�
ULWKPHQ� VRZLH� RUJDQLVDWRULVFK�UHFKWOLFKHU� 5DKPHQEHGLQJXQJHQ�� $X�HUGHP� Z�UGH� HV
YRQ�(QWZLFNOHUQ� HLQHU� 6LFKHUKHLWVDUFKLWHNWXU� GLH� %HUHLWVWHOOXQJ� HLQHU� HQWVSUHFKHQGHQ
6FKQLWWVWHOOH��GLH�DOOH�)DFHWWHQ�HLQHV�]XVDPPHQJHVHW]WHQ�3URWRNROOV�EHDFKWHW��HUIRUGHUQ�
:LU�VFKlW]HQ�HV�DX�HUGHP�DOV�VHKU�DXIZHQGLJ�HLQ��DXV�7HLOPRGXOHQ�]XVDPPHQVHW]EDUH
6LFKHUKHLWVSURWRNROOH�NRQILJXULHUEDU�]X�JHVWDOWHQ��8QVHUH�7KHVH�LVW��(V�JLEW�ZHQLJH�DXI
GLHVH�:HLVH�QRFK�KDQGKDEEDUH�3URWRNROOH��XQG�GLHVH�KDEHQ�VR�YLHOH�VSH]LILVFKH�(LJHQ�
VFKDIWHQ��GD��VLH�YLHOOHLFKW�DXFK�JOHLFK�DOV�HLQ]HOQH��ÄSURSULHWlUH³�6\VWHPH�XPJHVHW]W
ZHUGHQ�N|QQWHQ��'DV�KHL�W��GHU�:XQVFK�QDFK�HLQHU�JHQHULVFKHQ�$UFKLWHNWXU�HUVFKHLQW
DQ�GLHVHU�6WHOOH�LOOXVRULVFK�
8PJHNHKUW� JLOW�� :HQQ� HV� JHOlQJH�� HLQH� 6WUXNWXULHUXQJ� YRUKDQGHQHU� 7HLOSURWRNROOH
YRU]XQHKPHQ�XQG� HLQH�1XW]HUVFKQLWWVWHOOH�PLW� HQWVSUHFKHQG� ]XWUHIIHQGHQ�$XVZDKOHQ
DQ� 3URWRNROOVFKULWWHQ� SUR� 6FKXW]]LHO� ]X� HUVWHOOHQ�� HUJlEH� GLHV� HLQH� HVVHQWLHOOH� (UZHL�
WHUXQJ�GHV�6621(7�+RUL]RQWHV�XQG�EUlFKWH�HLQHQ�JUR�HQ�)RUWVFKULWW�I�U�GLH�$XIEHUHL�
WXQJ�XQG�GDV�(UOHUQHQ�YRQ�:HFKVHOZLUNXQJHQ�LP�6LFKHUKHLWVEHUHLFK�PLW�VLFK�

�� .RQILJXULHUXQJ�YRQ�6FKXW]]LHOHQ�XQG�0HFKDQLVPHQ
'DV� 6HFXULW\� 0DQDJHPHQW� ,QWHUIDFH� �60,�� YJO��$EELOGXQJ���� ELHWHW� GHP� 1XW]HU
2EHUIOlFKHQ� ]XU� (LQJDEH� XQG�0RGLILNDWLRQ� VHLQHU� 6FKXW]LQWHUHVVHQ� DQ�� 'D]X� GLHQHQ
VRZRKO� GLH� )HQVWHU� GHU� *UXQGNRQILJXUDWLRQ� DOV� DXFK� GHU� $QZHQGXQJVNRQILJXUDWLRQ
�$EELOGXQJ� ���� 'LH� ]XYRU� �YRQ� GHU� $UFKLWHNWXU� E]Z�� GHP� $QZHQGXQJVHQWZLFNOHU�
IHVWJHOHJWHQ�$QZHQGXQJVIRUGHUXQJHQ�VWHOOHQ�GDV�0LQGHVWPD��DQ�QRWZHQGLJHU�6LFKHU�
KHLWVIXQNWLRQDOLWlW� I�U� HLQH� $QZHQGXQJ� �E]Z�� GHUHQ� $NWLRQHQ�� GDU�� 6LQG� GDV� ORNDOH
6\VWHP�XQG�GLH�$QZHQGXQJ� NRQILJXULHUW� XQG� VWDUWHW� GHU�(QGEHQXW]HU� GLH�.RPPXQL�
NDWLRQ�� VR�ZLUG� HLQH� P|JOLFKVW� DXWRPDWLVFK� DEODXIHQGH� $XVKDQGOXQJVSKDVH� DQJHVWR�
�HQ��LP�/DXIH�GHUHU�VLFK�GLH�.RPPXQLNDWLRQVSDUWQHU�DXI�HLQH�.RPPXQLNDWLRQVJUXQG�
ODJH��9HUELQGXQJVNRQILJXUDWLRQ��HLQLJHQ�
,Q�GHQ�IROJHQGHQ�$EVFKQLWWHQ�ZLUG�DXI�EHVRQGHUH�$VSHNWH�GHU�LQ�6621(7�LPSOHPHQ�
WLHUWHQ�.RQILJXULHUXQJ� HLQJHJDQJHQ�� )�U� DXVI�KUOLFKHUH�%HVFKUHLEXQJHQ� XQG� 6FUHHQ�
VKRWV� GHV� ,VW�=XVWDQGHV� GHU� .RQILJXUDWLRQVNRPSRQHQWH� VLHKH� ]XP� %HLVSLHO
>36::B��@��>:::=�B��@�RGHU�>36::B��@�
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$QZHQGXQJV�
NRQILJXUDWLRQ

$QZHQGXQJV�
IRUGHUXQJHQ

*UXQG�
NRQILJXUDWLRQ

9HUELQGXQJV�
NRQILJXUDWLRQ

.RPPXQLNDWLRQ

$EELOGXQJ����:HFKVHOZLUNXQJ�]ZLVFKHQ�$QZHQGXQJVIRUGHUXQJHQ��*UXQG��XQG
$QZHQGXQJVNRQILJXUDWLRQ�>QDFK�:::=�B��@

'HU�$QZHQGXQJVHQWZLFNOHU
:LH� REHQ� NXU]� HUZlKQW�� VROO� GHU� $QZHQGXQJVHQWZLFNOHU� LQ� GHU� /DJH� VHLQ�� $QZHQ�
GXQJVIRUGHUXQJHQ�DQ�GLH�6LFKHUKHLW�I�U�HLQH�$QZHQGXQJ�E]Z��LKUH�$NWLRQHQ�]X�IRUPX�
OLHUHQ��'DV�HUOHLFKWHUW�GHP�(QGEHQXW]HU�GLH�.RQILJXULHUXQJ��GD�DXV�6LFKW�GHU�$QZHQ�
GXQJ�XQVLQQLJH�(LQVWHOOXQJHQ�EHUHLWV�DXV�GHU�1XW]HUVFKQLWWVWHOOH�DXVJHEOHQGHW�ZHUGHQ
N|QQHQ��,QVJHVDPW�VWHKHQ�LQ�6621(7�I�U�GLH�YLHU�6FKXW]]LHOH�9HUWUDXOLFKNHLW��$QRQ\�
PLWlW�� ,QWHJULWlW� XQG� =XUHFKHQEDUNHLW� I�QI� $EVWXIXQJHQ� �XQEHGLQJW�� P|JOLFKVW�� HJDO�
ZHQQ� Q|WLJ�� NHLQHVIDOOV�� ]XU� $XVZDKO�� 'HU� $QZHQGXQJVHQWZLFNOHU� KDW� GLH�0|JOLFK�
NHLW�� GLH� *HZLFKWXQJHQ� I�U� 6FKXW]]LHOH� GXUFK� GLH� $QJDEH� HLQHU� REHUHQ� XQG� XQWHUHQ
*UHQ]H�GLHVHV�5DXPHV�RGHU�GXUFK�GLH�$QJDEH� HLQHV�'HIDXOW�:HUWHV� HLQ]XVFKUlQNHQ�
'HU� HLQJHVFKUlQNWH� $XVZDKOUDXP� LVW� HLQH� QLFKW� ]XU�FNQHKPEDUH� 9RUVFKULIW
�PDQGDWRU\� VHFXULW\�� VLHKH� DXFK� .DSLWHO� ���� GHU� 'HIDXOW�:HUW� LVW� HLQ� GXUFK� GHQ
(QGEHQXW]HU��EHUVFKUHLEEDUHU�9RUVFKODJ�
,Q� 6621(7� QLFKW� LPSOHPHQWLHUW� ZXUGHQ�$QZHQGXQJVIRUGHUXQJHQ� I�U�0HFKDQLVPHQ
RGHU�PHFKDQLVPHQEH]RJHQH�$VSHNWH�ZLH�]�%��3HUIRUPDQFH��'LHV�ZlUH�DEHU�]XPLQGHVW
I�U�PDQFKH�$QZHQGXQJHQ�PLW�(FKW]HLWDQIRUGHUXQJHQ�ZLH� ]XP�%HLVSLHO�9LGHRNRQIH�
UHQ]HQ� HLQH� GXUFKDXV� ORKQHQVZHUWH� (UZHLWHUXQJ� �VLHKH� DXFK� $EVFKQLWW�� *UXQG�� XQG
$QZHQGXQJVNRQILJXUDWLRQ��

'LH�(QGEHQXW]HU��/DLHQ�XQG�6LFKHUKHLWVH[SHUWHQ
(LQH�)UDJH��GLH�XQV�EHL�3UlVHQWDWLRQHQ�GHU�6621(7�.RQILJXULHUXQJVNRQ]HSWH� LPPHU
ZLHGHU� JHVWHOOW� ZXUGH� XQG� EHVFKlIWLJW� KDW�� ZDU�� 1XW]HQ� /DLHQ� GLH� .RQILJXULHUXQJV�
P|JOLFKNHLWHQ� �EHUKDXSW"� 6LQG� VLH� WDWVlFKOLFK� GD]X� LQ� GHU� /DJH�� EHQXW]HUGHILQLHUWH
(LQVWHOOXQJHQ�YRU]XQHKPHQ��XQG�HQWZLFNHOQ�VLH�HLQ�,QWHUHVVH�GDI�U"
'DV�.RQ]HSW�GHU�QXW]HUVHLWLJHQ�.RQILJXULHUXQJ�]XU�)RUPXOLHUXQJ�GHU�6FKXW]]LHOH�VHW]W
QDW�UOLFK� YRUDXV�� GD�� (QGEHQXW]HU�PHKU� I�U� GLH� 6LFKHUKHLWVSUREOHPDWLN� VHQVLELOLVLHUW
ZHUGHQ� XQG� GD�� GDV�6LFKHUKHLWVEHZX�WVHLQ�ZlFKVW��%HVFKlIWLJW� VLFK� HLQ�0HQVFK�PLW
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QHXHU�)XQNWLRQDOLWlW��PX��HU�GD]XOHUQHQ���6621(7�ELHWHW�]ZHL�JUXQGVlW]OLFKH�)RUPHQ
GHU� 8QWHUVW�W]XQJ� I�U� /DLHQ�� HLQHUVHLWV� ,QIRUPDWLRQHQ� �EHU� 6LFKHUKHLWVPHFKDQLVPHQ
�ZLH�]XP�%HLVSLHO�HLQ�3HUIRUPDQFHWHVW��0HFKDQLVPHQUDWLQJ��2QOLQH�+LOIHQ��� DQGHUHU�
VHLWV� 6WDQGDUGNRQILJXUDWLRQHQ� I�U� 1XW]HU�� GLH� QLFKW� VHOEVW� (QWVFKHLGXQJHQ� WUHIIHQ
N|QQHQ� RGHU� ZROOHQ� �6WDQGDUGV� I�U� *UXQGNRQILJXUDWLRQ�� $QZHQGXQJVNRQILJXUDWLRQ�
3ODXVLELOLWlWVWHVW��
(LQH� 0HWKRGH� ]XU� 8QWHUVW�W]XQJ� YRQ� 1XW]HUJUXSSHQ� PLW� XQWHUVFKLHGOLFKHP
)DFKZLVVHQ� LVW�GLH�(LQI�KUXQJ�YRQ�VRJHQDQQWHQ�8VHU� OHYHOV��%HLVSLHOVZHLVH�ZLUG�EHL
GHU�1LNRQ�)���.DPHUDEHGLHQXQJ�HLQ�1XW]HUPRGXV�VLPSOH�XQG�DGYDQFHG�DQJHZHQGHW�
ZREHL� GHU� VLPSOH�0RGXV� 7HLOH� GHU� )XQNWLRQDOLWlW� GHU� .DPHUD� YRU� GHP� 1XW]HU� YHU�
GHFNW�� $XFK� LQ� >2SSHB��@� ZHUGHQ� ]ZHL� 1XW]HUVWXIHQ� GLVNXWLHUW� XQG� HPSIRKOHQ�� ,Q
6621(7�LVW�GDV�3UREOHP�GHU�8QWHUVW�W]XQJ�YRQ�(QGEHQXW]HUQ�PLW�XQWHUVFKLHGOLFKHP
)DFKZLVVHQ�EHZX�W�EHKDQGHOW�ZRUGHQ��,P�8QWHUVFKLHG�]X�GHQ�]ZHL�JHQDQQWHQ�%HLVSLH�
OHQ� LVW� GLH�$Q]DKO� GHU�1LYHDXVWXIHQ�� GLH� ]ZLVFKHQ� /DLHQ� XQG� ([SHUWHQZLVVHQ� XQWHU�
VFKHLGHQ��KLHU�K|KHU�XQG�KDW�IOLH�HQGH�hEHUJlQJH��)�U�/DLHQ�ZLUG�]�%��YRQ�0HFKDQLV�
PHQGHWDLOV� DXI� 0HFKDQLVPHQ� XQG� GDQDFK� DXI� 6FKXW]]LHOH� DEVWUDKLHUW�� G�K�� GD�� GHU
/DLHQQXW]HU�VLFK�EHLVSLHOVZHLVH�OHGLJOLFK�PLW�6FKXW]]LHOHQ�EHVFKlIWLJHQ�NDQQ��XP�VHLQ
6\VWHP�]X�NRQILJXULHUHQ��(LQH�'HVLJQHQWVFKHLGXQJ�LQ�6621(7�ZDU��GD��.RQILJXULH�
UXQJVGHWDLOV��I�U�GLH��WLHIHUHV��([SHUWHQZLVVHQ�QRWZHQGLJ�LVW��VR�I�U�/DLHQQXW]HU�]ZDU
DXVJHEOHQGHW�ZHUGHQ��DEHU�WURW]GHP�]XJlQJOLFK�EOHLEHQ��'LHVH�)XQNWLRQDOLWlW�PX��DEHU
H[SOL]LW� DOV� I�U� ([SHUWHQ� JHGDFKW� JHNHQQ]HLFKQHW�ZHUGHQ��$XI� GLHVH�:HLVH� NDQQ� HLQ
/DLHQQXW]HU� EHL� .HQQWQLVJHZLQQ� DOOPlKOLFK� HUZHLWHUWH� )XQNWLRQDOLWlW� EHQXW]HQ� XQG
GDU�EHU�VHOEVW�HQWVFKHLGHQ�
'XUFK� GDV� .RQ]HSW� GHU� PHKUVHLWLJHQ� 6LFKHUKHLW� ZLUG� HLQH� 9HUULQJHUXQJ� GHV�0DFKW�
XQJOHLFKJHZLFKWV� P|JOLFK�� 'HU�:HJ� I�U� /DLHQ� GRUWKLQ� LVW� EHVFKZHUOLFK�� XP� HFKWHQ
(LQIOX��QHKPHQ�]X�N|QQHQ��P�VVHQ�VLH�YLHO�GD]XOHUQHQ��6LH�P�VVHQ�6FKXW]LQWHUHVVHQ
HQWZLFNHOQ�XQG�HLQ�0LWWHO�]XU�'XUFKVHW]XQJ�LKUHU� ,QWHUHVVHQ� LQ�GLH�+DQG�EHNRPPHQ�
GDV� VLH� QDFK� XQG� QDFK� NHQQHQOHUQHQ� XQG� GHVVHQ� )XQNWLRQDOLWlW� VLH� YHUVWHKHQ� XQG
QXW]HQ� N|QQHQ�� 'DEHL� ZHUGHQ� VLH� YRQ� 6\VWHPHQ� ZLH� GHU� 6621(7�$UFKLWHNWXU
XQWHUVW�W]W�� (V� LVW� NODU�� GD�� 1XW]HU� QLFKW� LPPHU� DOOH� LKQHQ� JHERWHQHQ� (LQJULIIV�
P|JOLFKNHLWHQ�QXW]HQ�ZHUGHQ��$EHU�PLW�6621(7�ZXUGH� HLQ�6\VWHP�JHVFKDIIHQ�� GDV
LKQHQ� GLH�0|JOLFKNHLW� JLEW�� VLFK�PLW� GHU� 7KHPDWLN� Ä6LFKHUKHLW³� ]X� EHVFKlIWLJHQ� XQG
GDEHL�:LVVHQ�]X�HUZHUEHQ�XQG�6HOEVWEHVWLPPXQJ�]X�HUODQJHQ��

*UXQG��XQG�$QZHQGXQJVNRQILJXUDWLRQ
=ZHL�9HUHLQIDFKXQJHQ��GLH�LQ�6621(7�YRUJHQRPPHQ�ZXUGHQ��EH]LHKHQ�VLFK�DXI�GLH
.RQILJXULHUXQJ� YRQ� 6FKXW]]LHOHQ� XQG�0HFKDQLVPHQ�� 6R� N|QQHQ� (QGEHQXW]HU� LQ� GHU
*UXQGNRQILJXUDWLRQ� LKUH� 3UlIHUHQ]HQ� ]X� 6LFKHUKHLWVPHFKDQLVPHQ� JOREDO� IHVWOHJHQ�
�����������������������������������������������������
��$XFK�LP�8PJDQJ�PLW�DQGHUHQ�WHFKQLVFKHQ�*HUlWHQ�PX��PDQ�GXUFK�(UIDKUXQJ�OHUQHQ�
��0HKU�6HOEVWEHVWLPPXQJ�EHGHXWHW�QLFKW�]ZDQJVOlXILJ�K|KHUH�6LFKHUKHLW��)DOOV�1XW]HU��EHU�
IRUGHUW� VLQG� XQG� WURW]GHP� YRQ� VLQQYROOHQ� 6WDQGDUGHLQVWHOOXQJHQ� DEZHLFKHQ�� NDQQ� GDV� HLQH
$EVFKZlFKXQJ� LKUHU� 6LFKHUKHLW� EHGHXWHQ�� +LQZHLVH� �EHU� :LUNXQJHQ� YRQ� YRUJHQRPPHQHQ
bQGHUXQJHQ�P�VVHQ�LQWHUDNWLY�JHJHEHQ�ZHUGHQ�
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'LHVH�*UXQGNRQILJXUDWLRQ� HUEHQ� DOOH� $QZHQGXQJHQ� JOHLFKHUPD�HQ�� G�K�� HV� LVW� QLFKW
P|JOLFK��I�U�HLQ]HOQH�$QZHQGXQJHQ�GLH�/LVWH�GHU�6LFKHUKHLWVPHFKDQLVPHQ�]X�PRGLIL�
]LHUHQ��ZRKO�DEHU��GLH�:DKO�GHU�6FKXW]]LHOH�DQZHQGXQJVVSH]LILVFK�YRU]XQHKPHQ�� ,P
HUVWHQ�$EVFKQLWW�GLHVHV�.DSLWHOV�ZXUGH�VFKRQ�HUZlKQW��GD��I�U�PDQFKH�$QZHQGXQJHQ
HLQH� $XVZDKO� YRQ� 6LFKHUKHLWVPHFKDQLVPHQ�PLW� DQGHUHQ� (LJHQVFKDIWHQ� VLQQYROO� VHLQ
NDQQ��'LHV�N|QQWH�]XP�%HLVSLHO�UHDOLVLHUW�ZHUGHQ��LQGHP�EHL�GHU�$QZHQGXQJVNRQILJX�
UDWLRQ� QLFKW� QXU�(LQVWHOOXQJHQ� ]X� GHQ� 6FKXW]]LHOHQ�� VRQGHUQ� DXFK� DQZHQGXQJV�� XQG�
RGHU�DNWLRQVEH]RJHQ�6LFKHUKHLWVPHFKDQLVPHQ�DXVJHZlKOW�ZHUGHQ�N|QQHQ��'LH�,PSOH�
PHQWLHUXQJ�GLHVHV�.RQ]HSWHV�ZlUH�QLFKW�VHKU�DXIZHQGLJ��(V�P��WHQ�DOOHUGLQJV�9HUHU�
EXQJVVWUDWHJLHQ� IRUPXOLHUW�ZHUGHQ�� DXV� GHQHQ� DXFK� GLH�(QGEHQXW]HU� DXVZlKOHQ� N|Q�
QHQ�� (LQ� 9RUVFKODJ� ]XU� /|VXQJ� ZlUH�� :HQQ� GLH� 0HFKDQLVPHQSUlIHUHQ]HQ� LQ� GHU
*UXQGNRQILJXUDWLRQ� JHlQGHUW�ZHUGHQ�� HUIROJW� I�U� MHGH� NRQILJXULHUWH�$QZHQGXQJ� HLQH
$EIUDJH��RE�VLH�GLH�QHXHQ�(LQVWHOOXQJHQ�HUEHQ�VROO��'DQQ�PX��DQKDQG�HLQHU�/LVWH�DOOHU
EHWURIIHQHQ�$NWLRQHQ�YRP�(QGEHQXW]HU�HQWVFKLHGHQ�ZHUGHQ��RE�VLH�GLH�QHXHQ�(LQVWHO�
OXQJHQ�HUEHQ�VROOHQ�
'LH�]ZHLWH�9HUHLQIDFKXQJ��]XPLQGHVW�DXV�JHVDPWNRQ]HSWLRQHOOHU�6LFKW��EHVWHKW�GDULQ�
GD��(QGEHQXW]HU�LKUH�6FKXW]]LHOH�QXU�DNWLRQVEH]RJHQ�LQQHUKDOE�GHU�MHZHLOLJHQ�$QZHQ�
GXQJHQ�IRUPXOLHUHQ��'�K��HV�JLEW�NHLQH�0|JOLFKNHLW��HLQH�JOREDOH�*UXQGHLQVWHOOXQJ�GHU
6FKXW]]LHOH�YRU]XQHKPHQ��DXV�GHU�GLH�HLQ]HOQHQ�$QZHQGXQJHQ�HUEHQ�N|QQHQ��,P�5DK�
PHQ�GHV�3URMHNWHV�EOHLEW�RIIHQ��RE�HV�VLQQYROO�ZlUH��HLQH�I�U�DOOH�$QZHQGXQJHQ�J�OWLJH
'HILQLWLRQ�GHU�6FKXW]]LHOH�]X�LQWHJULHUHQ��JOREDOH�6FKXW]]LHOH�LQ�GHU�*UXQGNRQILJXUD�
WLRQ���8P�GHQ�(QGEHQXW]HU�WURW]GHP�YRQ�]XYLHO�.RQILJXULHUXQJVDXIZDQG�]X�HQWODVWHQ�
VWHKHQ�GLH�.RQ]HSWH�$QZHQGXQJVIRUGHUXQJHQ��VLHKH�REHQ��XQG�6FKXW]��E]Z��$NWLRQV�
NODVVHQ�>:ROIB��@�]XU�9HUI�JXQJ�
'LH�%HJU�QGXQJ�I�U�GLHVH�9HUHLQIDFKXQJHQ�ZDU�GLH�5HGX]LHUXQJ�GHU�.RPSOH[LWlW�I�U
GHQ� (QGEHQXW]HU�� 1DW�UOLFK� JHKW�PLW� GLHVHU� UHGX]LHUWHQ�.RPSOH[LWlW� HLQ� 9HUOXVW� GHU
)OH[LELOLWlW� �XQG� DXFK� GHU� JHERWHQHQ� )XQNWLRQDOLWlW�� HLQKHU�� 'DV� DOWHUQDWLYH�.RQ]HSW
ZlUH�PLW� -DYD� LPSOHPHQWLHUEDU� �0HKUIDFKYHUHUEXQJ� GXUFK� ,QWHUIDFHV��� 'HU� .RQ]HS�
WLRQV�� XQG� ,PSOHPHQWLHUXQJVDXIZDQG� I�U� GLH� *UXQGIXQNWLRQDOLWlW� ZLUG� DXI� HLQHQ
3HUVRQHQ�0RQDW�JHVFKlW]W�

�� $XVKDQGOXQJ
0LW�+LOIH�GHU�LQ�6621(7�LPSOHPHQWLHUWHQ�$XVKDQGOXQJ�ZLUG�DXI�*UXQGODJH�GHU�LQ�GHU
.RQILJXULHUXQJ� DXVJHGU�FNWHQ� 6FKXW]LQWHUHVVHQ� GHU� 7HLOQHKPHU� HLQH� JHPHLQVDPH
%DVLV�YRQ�6FKXW]]LHOHQ�XQG�6LFKHUKHLWVPHFKDQLVPHQ�HUPLWWHOW�
$XV�GHQ�MHZHLOLJHQ�1XW]HUHLQVWHOOXQJHQ�ZHUGHQ�QDFK�]XYRU�GHILQLHUWHQ�5HJHOQ�ÄDXVUH�
FKHQEDUH³�(UJHEQLVVH� HUPLWWHOW�� ,Q� GHQ� IROJHQGHQ�$EVFKQLWWHQ�ZHUGHQ� HLQLJH� LQWHUHV�
VDQWH�(UJHEQLVVH�GHU�$UEHLW�DQ�$XVKDQGOXQJVNRQ]HSWHQ�GLVNXWLHUW��GLH�JUXQGVlW]OLFKH
9RUJHKHQVZHLVH� GHU� $XVKDQGOXQJ� LQ� 6621(7� NDQQ� X�D�� LQ� >36::B��@�
>36::�B��@�XQG�>36::�B��@�QDFKJHOHVHQ�ZHUGHQ�

6FKXW]�XQG�'DWHQVSDUVDPNHLW�GXUFK�NRPSOH[H�$XVKDQGOXQJVSURWRNROOH
(LQH�0HWKRGH�GHV�'DWHQVFKXW]HV� LVW�'DWHQVSDUVDPNHLW��'D]X�JHK|UW��GD��HLJHQH�SHU�
VRQHQEH]RJHQH� 'DWHQ� QLFKW� XQQ|WLJHUZHLVH� SUHLVJHJHEHQ� ZHUGHQ�� )�U� GLH� $XVKDQG�
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OXQJ�P�VVHQ�.RPPXQLNDWLRQVSDUWQHUQ� GLH� HLJHQHQ� 6FKXW]LQWHUHVVHQ� �EHUPLWWHOW�ZHU�
GHQ�� ,Q�6621(7�ZXUGH�GLVNXWLHUW�� LQZLHIHUQ�KLHUEHL�GDWHQVSDUVDP�YRUJHJDQJHQ�ZHU�
GHQ� NDQQ�� *HJHQ�EHU� .RPPXQLNDWLRQVSDUWQHUQ� NDQQ� PDQ� LP� $XVKDQGOXQJVSUR]H�
YHUVXFKHQ�� ,QIRUPDWLRQHQ� �EHU� GLH� HLJHQHQ� ,QWHUHVVHQ� ]XU�FN]XKDOWHQ�� XP� QLFKW� DOOH
,QWHUHVVHQ� ]X�%HJLQQ�DXI]XGHFNHQ��$OOHUGLQJV� NDQQ� EHL�9HUWUDJVYHUKDQGOXQJHQ� QLFKW
ÄYHUPLHGHQ³�ZHUGHQ��HLJHQH�,QWHUHVVHQ�DNWLY�]X�YHUWUHWHQ�XQG�]X�RIIHQEDUHQ��'HVKDOE
ZLUG�GXUFK�GDV� WHLOZHLVH�$XIGHFNHQ�GHU�6FKXW]LQWHUHVVHQ��EHU�GHQ�JDQ]HQ�$XVKDQG�
OXQJVSUR]H��JHVHKHQ�QXU�HLQH�9HU]|JHUXQJ�GHU�3UHLVJDEH�GHU� ,QIRUPDWLRQHQ�HUUHLFKW�
'LHV�I�KUW�DOVR�QLFKW�]X�PHKU�'DWHQVSDUVDPNHLW��VRQGHUQ�DOOHQIDOOV�]X�NRPSOL]LHUWHUHQ
3URWRNROOHQ�XQG�YHUOlQJHUWHQ�$XVKDQGOXQJV]HLWHQ�
'LH�$XVKDQGOXQJ�LQ�6621(7�ZXUGH�VR�NRQ]LSLHUW��GD��HLQ�JHZ|KQOLFKHU�1XW]HU�ZlK�
UHQG�GHV�DXWRPDWLVFKHQ�7HLOV�GHU�$XVKDQGOXQJ�NHLQH� ,QIRUPDWLRQHQ��EHU�GLH�(LQVWHO�
OXQJHQ�GHV�3DUWQHUV�HUKlOW��GD�GHU�$EJOHLFK�GHU�(LQVWHOOXQJHQ�LP�6\VWHP�HUIROJW���1XU
LP�.RQIOLNWIDOO�NDQQ�HU�DEOHLWHQ��ZR�GHU�3DUWQHU�YROONRPPHQ�JHJHQVlW]OLFKH�:�QVFKH
KDW��'LH�(UJHEQLVVH�GHU�$XVKDQGOXQJVVFKULWWH�VLQG�LP�6WDWXVIHQVWHU�GHU�$UFKLWHNWXU�DQ�
]HLJEDU�
6FKXW]� GHU� $XVKDQGOXQJ� JHJHQ�EHU� 'ULWWHQ� �]�%�� GXUFK� HLQ� LQ� DOOHQ� 6621(7�
,QVWDOODWLRQHQ�YRUKDQGHQHV�%DVLVVHW�DQ�NU\SWRJUDSKLVFKHQ�0HFKDQLVPHQ�� LVW� VLQQYROO�
GD� VRQVW�'ULWWH�GLH�$XVKDQGOXQJ�XQEHPHUNW�PLWOHVHQ�RGHU� VRJDU�YHUIlOVFKHQ�N|QQHQ�
'HVKDOE�ZHUGHQ� GLH� (UJHEQLVVH� GHU�$XVKDQGOXQJ� ]XP�$EVFKOX�� X�D�� GLJLWDO� VLJQLHUW
DXVJHWDXVFKW��(LQH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHV�3URWRNROOV�]XP�6FKXW]�GHU�$XVKDQG�
OXQJ�ILQGHW�VLFK�LQ�>36::�B��@�

1XW]HUEH]RJHQHU�8PJDQJ�PLW�GHU�$XVKDQGOXQJ
(LQ� =LHO� LQ� 6621(7� ZDU�� GLH� 9HUKDQGOXQJHQ� P|JOLFKVW� DXWRPDWLVFK� DEODXIHQ� ]X
ODVVHQ�� XP� GHQ� 7HLOQHKPHUQ� ZHQLJ� LQWHUDNWLYH� (QWVFKHLGXQJHQ� DE]XYHUODQJHQ�� 'LHV
ZXUGH� GXUFK� .RPELQDWLRQ� GHU� IROJHQGHQ�0LWWHO� HUUHLFKW�� (LQHUVHLWV� ZXUGH� GHU� $XV�
ZDKOUDXP�XQG�GLH�6WUDWHJLH�GHV�$EJOHLFKV�VR�JHVWDOWHW��GD��NHLQH�XQQ|WLJHQ�.RQIOLNW�
IlOOH� DXIWUHWHQ��$QGHUHUVHLWV� EHVWHKW� HLQH�:HFKVHOZLUNXQJ� ]ZLVFKHQ� YRUDE� JHOHLVWHWHU
.RQILJXULHUXQJVDUEHLW� XQG� DXWRPDWLVFKHU� $XVKDQGOXQJ�� -H� PHKU� 3DUDPHWHU� GHU
$XVKDQGOXQJ�EHUHLWV�YRUKHU�NRQILJXULHUW�ZXUGHQ��GHVWR�ZHQLJHU�PX��GHU�(QGEHQXW]HU
PLW� LQWHUDNWLYHQ� $EIUDJHQ� ZlKUHQG� GHU� $XVKDQGOXQJ� EHOlVWLJW� ZHUGHQ�� (V� LVW� DOVR
VLQQYROO��GHQ�7HLOQHKPHUQ�LP�9RUIHOG�.RQILJXULHUXQJVDUEHLW�I�U�HYHQWXHOO�HLQWUHWHQGH
6RQGHUIlOOH� DE]XYHUODQJHQ�� 0DQFKH� $VSHNWH� ZLH� ]XP� %HLVSLHO� SDUWQHUEH]RJHQH
(QWVFKHLGXQJHQ�VLQG�QLFKW�HLQIDFK�YRUDE�HQWVFKHLGEDU��,Q�VROFKHQ�)lOOHQ�Ol�W�VLFK�HLQH
,QWHUDNWLRQ� ]XU� $XVKDQGOXQJV]HLW� QLFKW� YHUPHLGHQ� �HV� VHL� GHQQ�� PDQ� NDQQ�:�QVFKH
EH]�JOLFK� DOOHU� SRWHQWLHOOHQ� .RPPXQLNDWLRQVSDUWQHU� YRUKHU� DEIUDJHQ��� ,Q� 6621(7
ZHUGHQ� SDUWQHUEH]RJHQH� (QWVFKHLGXQJHQ� DXI� 6FKXW]]LHOHEHQH� HUP|JOLFKW�� LQGHP� GHU
(QGEHQXW]HU� I�U� HLQH�$NWLRQ� NRQILJXULHUHQ� NDQQ�� RE� HLQ� 6FKXW]]LHO� SDUWQHUVSH]LILVFK
YHUKDQGHOEDU�LVW��$XIJUXQG�GLHVHU�9RUHLQVWHOOXQJ�ZLUG�HU�GDQQ�LP�.RQIOLNWIDOO�ZlKUHQG

�����������������������������������������������������
�� (LQ� YHUVLHUWHU� 1XW]HU� NDQQ� QDW�UOLFK� :HJH� ILQGHQ�� XP� VLFK� GLH� V\VWHPLQWHUQHQ� 'DWHQ
DQ]XVHKHQ�
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GHU�$XVKDQGOXQJ�JHIUDJW��RE�HU�PLW�GLHVHP�3DUWQHU�YRQ�VHLQHU�(LQVWHOOXQJ�DEZHLFKHQ
P|FKWH�
(LQH�ZHLWHUH� LQWHUHVVDQWH� )UDJHVWHOOXQJ� LVW�� RE� GLH�:LHGHUYHUZHQGXQJ� HLQPDO� DXVJH�
KDQGHOWHU�9HUELQGXQJVNRQILJXUDWLRQHQ�P|JOLFK�LVW�XQG�VRJDU�(IIL]LHQ]YHUEHVVHUXQJHQ
PLW� VLFK� EULQJW�� +LHU� LVW� DOVR� GLH� *HOWXQJVGDXHU� YRQ� $XVKDQGOXQJVHUJHEQLVVHQ� YRQ
,QWHUHVVH��,Q�6621(7�ZHUGHQ�$XVKDQGOXQJVHUJHEQLVVH��9HUELQGXQJVNRQILJXUDWLRQHQ�
QLFKW� DEJHVSHLFKHUW�� VRQGHUQ� GLUHNW� QDFK� GHU� LKQHQ� HQWVSUHFKHQGHQ� 6LFKHUXQJ� GHU
.RPPXQLNDWLRQ��G�K��EHLP�6FKOLH�HQ�GHV�6WUHDPV��ÄYHUJHVVHQ³��(V�ZlUH�GHQNEDU��GD�
EHL�9HUELQGXQJVDXIEDX�]XHUVW�JHWHVWHW�ZLUG��RE�I�U�GLHVH�$NWLRQ�PLW�GLHVHP�.RPPXQL�
NDWLRQVSDUWQHU�EHUHLWV�HLQH�HUIROJUHLFKH�$XVKDQGOXQJ�GXUFKJHI�KUW�ZXUGH��,VW�GLHV�GHU
)DOO��EOHLEW�]X�NOlUHQ��RE�GHUHQ�(UJHEQLV�DXV�6LFKW�EHLGHU�7HLOQHKPHU�QRFK�J�OWLJ� LVW�
'�K���GD��$XVKDQGOXQJVHUJHEQLVVH�PD[LPDO�VR� ODQJH�JHVSHLFKHUW�ZHUGHQ�P��WHQ��ELV
HLQHU� GHU� 7HLOQHKPHU� VLH� lQGHUQ� ZLOO�� XQG� PLQLPDO� VR� ODQJH�� ZLH� HV� VLFK� EHLGH
0HQVFKHQ� PHUNHQ�� 2IIHQ� XQG� *HJHQVWDQG� ZHLWHUHU� $UEHLWHQ� LVW�� RE� QDFKIROJHQGH
$XVKDQGOXQJHQ�DXI�GHU�%DVLV�YRQ�JHVSHLFKHUWHQ�9HUELQGXQJVNRQILJXUDWLRQHQ�RSWLPLHUW
ZHUGHQ�N|QQHQ��2UJDQLVLHUW�ZHUGHQ�N|QQWH�GLH�$EVSHLFKHUXQJ�GHU�9HUELQGXQJVNRQIL�
JXUDWLRQHQ� DP� EHVWHQ� LQ� HLQHU� $UW� $GUH�EXFK�� ZREHL� ZLHGHU� ]ZHL� 9DULDQWHQ
UHDOLVLHUEDU�ZlUHQ��HQWZHGHU�HLQ�SULPlU�DQZHQGXQJVEH]RJHQHV�XQG�VHNXQGlU�SHUVRQHQ�
EH]RJHQHV�$GUH�UHJLVWHU�RGHU�JHQDX�XPJHNHKUW��(QWVFKHLGHQG�LVW�KLHU�GLH�DQZHQGEDUH
.RQNUHWLVLHUXQJ��G�K��RE�DQZHQGXQJV��RGHU�SDUWQHUEH]RJHQ�PHKU�$XVQDKPHQ�JHPDFKW
ZHUGHQ�

9HUDOOJHPHLQHUXQJ�GHU�$XVKDQGOXQJ�DXI�PHKU�DOV�]ZHL�7HLOQHKPHU
'LH�6621(7�$XVKDQGOXQJ�ELHWHW�/|VXQJHQ�I�U�GLH�9HUKDQGOXQJ�GHU�6FKXW]LQWHUHVVHQ
]ZHLHU�.RPPXQLNDWLRQVSDUWQHU�� 'LHVH� (LQVFKUlQNXQJ�ZDU� ]XQlFKVW� DXFK� UHDOLVWLVFK�
GD�YLHOH�.RPPXQLNDWLRQVVFKULWWH� LQ�$QZHQGXQJHQ�JHQDX�]ZHL�7HLOQHKPHU�EHWUHIIHQ�
'XUFK�GLH�VR�UHGX]LHUWH�.RPSOH[LWlW�NRQQWH�NRQ]HQWULHUWH�$UEHLW�DQ�GHQ�JUXQGOHJHQGHQ
$XVKDQGOXQJVPHFKDQLVPHQ� JHOHLVWHW� ZHUGHQ�� )�U� HLQ� ZHLWHUI�KUHQGHV� 3URMHNW�� GDV
DXFK�/|VXQJHQ� I�U�NRPSOH[HUH�$QZHQGXQJHQ�]�%��PLW�0XOWLFDVW�0HFKDQLVPHQ�HUDU�
EHLWHW��PX�� HV� DEHU� HLQ�=LHO� VHLQ��9HUKDQGOXQJVSURWRNROOH�ZLH� GLH� DXV� 6621(7� DXI
PHKU�DOV�]ZHL�7HLOQHKPHU�]X�YHUDOOJHPHLQHUQ�XQG�GLH�$XVZLUNXQJHQ�DXI�RUJDQLVDWRUL�
VFKH�5DKPHQEHGLQJXQJHQ�]X�DQDO\VLHUHQ��:HLWHUKLQ�VLQG�DXFK�GLH�:HFKVHOZLUNXQJHQ
HLQHU�WUL��RGHU�PXOWLODWHUDOHQ�$XVKDQGOXQJ�PLW�GHU�.RQILJXULHUXQJ��.DSLWHO����XQG�GHQ
6LFKHUKHLWVJDWHZD\V��.DSLWHO����]X�GLVNXWLHUHQ�

�� 6LFKHUKHLWVJDWHZD\V
6621(7�6LFKHUKHLWVJDWHZD\V�VLQG�,QVWDQ]HQ��GLH�LQ�GHU�/DJH�VLQG��]ZLVFKHQ�YHUVFKLH�
GHQHQ� 9HUIDKUHQ� XQG� 0HFKDQLVPHQ� ]XU� .RPPXQLNDWLRQVVLFKHUXQJ� ]X� NRQYHUWLHUHQ�
'LHVH�*DWHZD\V�O|VHQ�NHLQH�8QVWLPPLJNHLWHQ�EH]�JOLFK�GHU�6FKXW]]LHOH�GHU�7HLOQHK�
PHU��VRQGHUQ�HUZHLWHUQ�GLH�0|JOLFKNHLWHQ�]XU�WHFKQLVFKHQ�8PVHW]XQJ�GHU�6FKXW]]LHOH�
'DV�EHGHXWHW��GD��PLW�+LOIH�HLQHV�6LFKHUKHLWVJDWHZD\V�HLQH�JHVLFKHUWH�.RPPXQLNDWLRQ
HUP|JOLFKW�ZHUGHQ�NDQQ��REZRKO�EHLGH�7HLOQHKPHU�GLVMXQNWH�6LFKHUKHLWVPHFKDQLVPHQ
]XU�9HUI�JXQJ�KDEHQ�
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,QWHUPHGLlUH�XQG�ORNDOH�6LFKHUKHLWVJDWHZD\V
6621(7�6LFKHUKHLWVJDWHZD\V� N|QQHQ� �PLQGHVWHQV�� LQ� ]ZHL� /RNDWLRQVYDULDQWHQ
UHDOLVLHUW�ZHUGHQ��HLQHUVHLWV�DOV�LQWHUPHGLlUHV�*DWHZD\��GDV�]ZLVFKHQ�GHQ�7HLOQHKPHUQ
SRVLWLRQLHUW�LVW�XQG�ZlKUHQG�GHU�.RPPXQLNDWLRQ�8PVHW]XQJHQ�]ZLVFKHQ�GHQ�YHUVFKLH�
GHQHQ�0HFKDQLVPHQ�YRUQLPPW��DQGHUHUVHLWV�DOV�ORNDOHV�*DWHZD\��GDV�YRP�6HQGHU�RGHU
(PSIlQJHU� XQLODWHUDO� ]X� +LOIH� JHQRPPHQ� ZLUG�� XP� ]X� VHQGHQGH� RGHU� HPSIDQJHQH
1DFKULFKWHQ� VLFKHU� NRQYHUWLHUHQ� ]X� ODVVHQ�� %HLGH� *DWHZD\YDULDQWHQ� N|QQHQ� VRZRKO
YRP�$EVHQGHU�DOV�DXFK�YRP�(PSIlQJHU�DQJHZHQGHW�E]Z��LQ�LKUHP�9HUWUDXHQVEHUHLFK
SOD]LHUW�ZHUGHQ��,Q�7DEHOOH���ZLUG�HLQH�hEHUVLFKW��EHU�9RU��XQG�1DFKWHLOH�JHJHEHQ�

,QWHUPHGLlUHV�6LFKHUKHLWVJDWHZD\ /RNDOHV�6LFKHUKHLWVJDWHZD\

1LHGULJHUHU�1DFKULFKWHQ�EHUWUDJXQJVDXIZDQG��'LH
1DFKULFKW�PX��QLFKW�H[WUD�]XP�*DWHZD\�XQG�]X�
U�FN�WUDQVSRUWLHUW�ZHUGHQ��'LHV�NDQQ�LQVEHVRQGHUH
EHL�]HLWNULWLVFKHQ�$QZHQGXQJHQ��]�%��9LGHRNRQIH�
UHQ]��UHOHYDQW�VHLQ�

*HULQJHUH�)OH[LELOLWlW��,QWHUPHGLlUH�*DWHZD\V�VLQG
ZHQLJHU�IOH[LEHO�HLQVHW]EDU��%HUHLWV�YRU�%HJLQQ�GHU
.RPPXQLNDWLRQ�PX��NODU�VHLQ��GD��HLQ�*DWHZD\
EHQXW]W�ZLUG�

0RGLILNDWLRQ�GHU�9HUELQGXQJ��0LQGHVWHQV�GLH
.RPPXQLNDWLRQVDGUHVVHQ��PHLVWHQV�DXFK�GLH
'DWHQIRUPDWH�XQWHUVFKHLGHQ�VLFK�YRQ�GHQHQ�HLQHU
9HUELQGXQJ�RKQH�6LFKHUKHLWVJDWHZD\�

%HNDQQWH�7HFKQLN��,QWHUPHGLlUH�*DWHZD\V�ODVVHQ
VLFK��EHL�UHGX]LHUWHU�6HOEVWlQGLJNHLW�GHV�(QG�
V\VWHPV��ZLH�HLQ�3UR[\�UHDOLVLHUHQ��ZREHL�PDQ�DXI
EHNDQQWH�9HUIDKUHQ�]XU�FNJUHLIHQ�NDQQ�XQG
GLHVHQ�SUR[\�lKQOLFKHQ�'LHQVW�]�%��LQ�HLQ
)LUHZDOOV\VWHP�LQWHJULHUHQ�N|QQWH�

6HOEVWEHVWLPPXQJ��7HLOQHKPHU�N|QQHQ�*DWHZD\V
HLQVFKDOWHQ��RKQH�PLW�GHP�DQGHUHQ�GDU�EHU�]X
YHUKDQGHOQ��$XV�GHU�6LFKW�GHV�HLQHQ�7HLOQHKPHUV
ZLUG�GDV�JHZ�QVFKWH�9HUIDKUHQ�YRP�DQGHUHQ
GLUHNW�XQWHUVW�W]W�

7UDQVSDUHQWH�(LQELQGXQJ��(V�VLQG�NHLQH�bQGHUXQ�
JHQ�LQ�GHU�.RPPXQLNDWLRQ�]ZLVFKHQ�6HQGHU�XQG
(PSIlQJHU�QRWZHQGLJ�

+|KHUH�6LFKHUKHLW��'HU�(PSIlQJHU�HUKlOW�EHL�(LQ�
VDW]�HLQHV�ORNDOHQ�*DWHZD\V�GLH�2ULJLQDOQDFKULFKW�
VRODQJH�QLFKW�HLQ�PDQ�LQ�WKH�PLGGOH�DWWDFN�LQ�=X�
VDPPHQDUEHLW�PLW�GHP�*DWHZD\�HUIROJW��(LQ�LQWHU�
PHGLlUHV�*DWHZD\�NDQQ�XQHUNDQQW�PRGLIL]LHUHQ�

9HUHLQIDFKWH�$EUHFKQXQJ��'LH�P|JOLFKHUZHLVH
QRWZHQGLJH�$EUHFKQXQJ�YHUHLQIDFKW�VLFK��ZHLO�GHU
'LHQVW�GHV�*DWHZD\V�HLQGHXWLJ�HLQHP�7HLOQHKPHU
]XUHFKHQEDU�LVW�

)OH[LEOHUHU�(LQVDW]��'DV�ORNDOH�*DWHZD\�LVW�IOH[L�
EOHU�HLQVHW]EDU��'LH�7HLOQHKPHU�P�VVHQ�GDV�*DWH�
ZD\�QLFKW�LPPHU�EHQXW]HQ��VRQGHUQ�N|QQHQ�HV�MH
QDFK�$QZHQGXQJVIDOO�HLQVFKDOWHQ��]�%��NDQQ
P|JOLFKHUZHLVH�GHU�7HVW�EHL�GLJLWDOHQ�6LJQDWXUHQ
XQWHU�HKHU�LUUHOHYDQWHQ�1DFKULFKWHQ�HQWIDOOHQ�RGHU
DXI�VSlWHU�YHUVFKREHQ�ZHUGHQ��

7DEHOOH����-HZHLOLJH�9RU��E]Z��1DFKWHLOH�GHU�*DWHZD\�/RNDWLRQVYDULDQWHQ

)ROJHQGHU�8QWHUVFKLHG� ]ZLVFKHQ� GHQ� /RNDWLRQVYDULDQWHQ�ZLUG� GHXWOLFK�� ,QWHUPHGLlUH
6LFKHUKHLWVJDWHZD\V�YHUPLWWHOQ�EHL�9RUKDQGHQVHLQ�GLVMXQNWHU�6LFKHUKHLWVPHFKDQLVPHQ
EHL�GHQ�7HLOQHKPHUQ��'DV�OHLVWHW�DXFK�GDV�ORNDOH�6LFKHUKHLWVJDWHZD\��DOOHUGLQJV�NDQQ
HV�GDU�EHU�KLQDXV�DXFK�8QWHUVW�W]XQJ�ELHWHQ��ZHQQ�HLQ�7HLOQHKPHU�NHLQH�0HFKDQLVPHQ
I�U�HLQ�6FKXW]]LHO�EHVLW]W��'LHV�WULIIW�I�U�DOOH�6FKXW]]LHOH�]X�
$XV� $UFKLWHNWXUVLFKW� ZHUGHQ� �EHU� GLH� �VRZRKO� LQWHUPHGLlUHQ� DOV� DXFK� ORNDOHQ�
6621(7�6LFKHUKHLWVJDWHZD\V�UHDOLVLHUWH�6FKXW]]LHOH�LQ�GHU�.RQILJXULHUXQJ�DOV�ZHLWH�
UHU�DXVZlKOEDUHU�0HFKDQLVPXV�LPSOHPHQWLHUW�

8PVHW]EDUH�6FKXW]]LHOH
%HL� GHU� 'LVNXVVLRQ� GHU� GXUFK� HLQ� *DWHZD\� XPVHW]EDUHQ� 6FKXW]]LHOH� �E]Z�� 6LFKHU�
KHLWVPHFKDQLVPHQ��ZXUGHQ� ]XQlFKVW�QXU�GLHMHQLJHQ�EHWUDFKWHW�� EHL� GHUHQ�(LQVDW]� GDV
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*DWHZD\� NRQWUROOLHUEDU� EOHLEW�� $OVR� VLQG� 6621(7�6LFKHUKHLWVJDWHZD\V� ]XQlFKVW� DXI
,QWHJULWlW�XQG�=XUHFKHQEDUNHLW�EHVFKUlQNW�
:LUG� GHU� 9HUWUDXHQVEHUHLFK� GHU� (QGEHQXW]HU� DXI� GDV� 6LFKHUKHLWVJDWHZD\� HUZHLWHUW�
N|QQHQ�DXFK�0HFKDQLVPHQ�I�U�6FKXW]]LHOH�ZLH�9HUWUDXOLFKNHLW�XQG�$QRQ\PLWlW�XPJH�
VHW]W�ZHUGHQ��YJO��7DEHOOH�����+LHUPLW�ZHLFKHQ�ZLU�GLH�$QQDKPH���DXV�.DSLWHO����GD�
HLQ�VLFKHUHV�(QGV\VWHP�YRUDXVJHVHW]W�ZLUG��GDV�HUVWH�0DO�HWZDV�DXI��:LU�JHKHQ�QLFKW
PHKU�]ZLQJHQG�GDYRQ�DXV��GD��HLQ�%HQXW]HU�GHU�6621(7�$UFKLWHNWXU�0HFKDQLVPHQ
]XU�8PVHW]XQJ�VHLQHU�6FKXW]LQWHUHVVHQ�DXI� VHLQHP�HLJHQHQ�6\VWHP�YRUKDQGHQ�KDEHQ
PX��� VRQGHUQ� GD�� HLQ� VLFKHUHV� (QGV\VWHP� JHPHLQVDP�PLW� ORNDO� XQG� H[WHUQ� YRUKDQ�
GHQHQ� 6LFKHUKHLWVPHFKDQLVPHQ� 6LFKHUKHLW� LQ� YHUWHLOWHQ� 6\VWHPHQ� HUP|JOLFKW�� (LQH
$XVZLUNXQJ� GLHVHU� $EVFKZlFKXQJ� LVW�� GD�� GHU� 9HUWUDXHQVEHUHLFK� GHV� (QGEHQXW]HUV
HUZHLWHUW�ZHUGHQ�PX���VLHKH�7DEHOOH����

6FKXW]]LHO��7UDQVIRUPDWLRQ :LUNXQJ�DXI�GHQ�9HUWUDXHQVEHUHLFK

,QWHJULWlW�

6\PPHWULVFKH�$XWKHQWLNDWLRQ�Ð
6\PPHWULVFKH�$XWKHQWLNDWLRQ

'HU�9HUWUDXHQVEHUHLFK�PX��DXI�GDV�*DWHZD\�HUZHLWHUW�ZHUGHQ�
%HWUXJ�LVW�IHVWVWHOOEDU��ZHQQ�GDV�*DWHZD\�QLFKW�]X�MHGHP�=HLWSXQNW
DOOH�.RPPXQLNDWLRQVZHJH�]ZLVFKHQ�GHQ�3DUWQHUQ�NRQWUROOLHUHQ
NDQQ�

,QWHJULWlW�XQG�=XUHFKHQEDUNHLW�

'LJ��6LJQDWXU�Ð�'LJ��6LJQDWXU

'HP�*DWHZD\�PX��QLFKW�YHUWUDXW�ZHUGHQ��GD�MHGHU�0L�EUDXFK
'ULWWHQ�EHZHLVEDU�LVW�

9HUWUDXOLFKNHLW�

.RQ]HODWLRQ�Ð�.RQ]HODWLRQ

'HU�9HUWUDXHQVEHUHLFK�PX��DXI�GDV�*DWHZD\�HUZHLWHUW�ZHUGHQ�
GHQQ�GDV�*DWHZD\�HUKlOW�.HQQWQLV�GHU�JHKHLPHQ�1DFKULFKW�
XQHUODXEWH�:HLWHUYHUEUHLWXQJ�GXUFK�GDV�*DWHZD\�LVW�P|JOLFK�

7DEHOOH����(LQH�$XVZDKO�XPVHW]EDUHU�6FKXW]]LHOH�XQG�Q|WLJHU�9HUWUDXHQVEHUHLFKH

'XUFK� GLH� LQ� 6621(7� LQWHJULHUWHQ� 6LFKHUKHLWVJDWHZD\V� NRPPHQ� 'LVNXVVLRQHQ� �EHU
6FKQLWWVWHOOHQ�]X�UHFKWOLFKHQ�XQG�RUJDQLVDWRULVFKHQ�5DKPHQEHGLQJXQJHQ�LQV�6SLHO��(V
ZLUG� VRPLW� DXI�0HFKDQLVPHQHEHQH�PHKU� DOV� QXU� GHU� NU\SWRJUDSKLVFKH�0HFKDQLVPXV
EHWUDFKWHW�

�� *UHQ]HQ�GHU�6HOEVWEHVWLPPXQJ�EH]�JOLFK�6LFKHUKHLW

(LJHQ��XQG�IUHPGEHVWLPPWH�6LFKHUKHLWVSROLWLNHQ
'LH�6621(7�$UFKLWHNWXU�ZXUGH�XQWHU�GHP�%OLFNZLQNHO�GHU�PHKUVHLWLJHQ�6LFKHUKHLW�±
DOVR�HLQHU�HLJHQEHVWLPPWHQ�6LFKHUKHLWVSROLWLN��GLVFUHWLRQDU\�SROLF\��±�HQWZLFNHOW��0HQ�
VFKHQ�VLQG�LQ�LKUHP�+DQGHOQ�MHGRFK�QLFKW�LPPHU�Y|OOLJ�DXWRQRP��VRQGHUQ�LQ�2UJDQLVD�
WLRQHQ�HLQJHEXQGHQ��'HVKDOE�ZLUG�LQ�GLHVHP�$EVFKQLWW�GLVNXWLHUW��ZDV�6621(7�LQ�$Q�
ZHQGXQJVEHUHLFKHQ�IUHPGEHVWLPPWHU�6LFKHUKHLWVSROLWLNHQ��PDQGDWRU\�SROLFLHV��OHLVWHQ
NDQQ�� (V� JLEW� LQ� 6621(7� EHUHLWV�PDQFKH�$VSHNWH� I�U� GLH� KLHUDUFKLVFKH� )HVWOHJXQJ
IUHPGEHVWLPPWHU� 6LFKHUKHLWVSROLWLNHQ�� 'HU� $QZHQGXQJVHQWZLFNOHU� NDQQ� EHLVSLHOV�
ZHLVH� GLH� I�U� GHQ� (QGEHQXW]HU� DXVZlKOEDUHQ� 3UlIHUHQ]VWXIHQ� I�U� 6FKXW]]LHOH� HLQ�
VFKUlQNHQ��VLHKH�.DSLWHO�����(LQH�UHFKWOLFKH�5HJHOXQJ��GLH�I�U�HLQH�$QZHQGXQJ�HLQHQ
EHVWLPPWHQ� 6LJQDWXUPHFKDQLVPXV� YRUVFKUHLEW�� ZlUH� PLW� 6621(7� GHU]HLW� DOOHUGLQJV
QLFKW�GXUFKVHW]EDU��)UHPGEHVWLPPWH�6LFKHUKHLWVSROLWLNHQ� VLQG�PLW� 6621(7�DOVR� IRU�
PXOLHUEDU�� GHUHQ� (LQKDOWXQJ� LVW� DEHU� QLFKW� HU]ZLQJEDU�� 'D]X� P��WH� GHU� 6621(7�
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4XHOOFRGH�VR�PRGLIL]LHUW�ZHUGHQ��GD��HLQH�5ROOH��]�%��GHU�$QZHQGXQJVHQWZLFNOHU�RGHU
9RUJHVHW]WH��9RUJDEHQ�PDFKHQ�NDQQ��GLH�GHU�(QGEHQXW]HU��]�%��HLQ�0LWDUEHLWHU��QLFKW
PHKU�PRGLIL]LHUHQ�NDQQ��'DV�XQWHUVWHOOW�QDW�UOLFK�JOHLFK]HLWLJ��GD��GHU�0LWDUEHLWHU�DXFK
GLH�6621(7�4XHOOHQ�QLFKW�PRGLIL]LHUHQ�NDQQ��'LHVH�)RUGHUXQJ�ZlUH�UHDOLVLHUEDU�PLW
HLQHP� DXWKHQWLVFKHQ� %RRW�3UR]H��� LQ� GHP� GLJLWDOH� 6LJQDWXUHQ� +DUG�� XQG� 6RIWZDUH
DXWKHQWLVLHUHQ�� 8QWHU� GHU� $QQDKPH�� GD�� GDV� P|JOLFK� ZlUH�� ZlUHQ� IUHPGEHVWLPPWH
6LFKHUKHLWVSROLWLNHQ� PLW� 6621(7� GXUFKVHW]EDU�� 0LW� GHQ� .RQ]HSWHQ� I�U� PHKUVHLWLJH
6LFKHUKHLW� NDQQ�PDQ�DOVR� DXFK�PDQGDWRU\� VHFXULW\� DXVGU�FNHQ�� DEHU� QLFKW� XQEHGLQJW
GXUFKVHW]HQ�

.RPPXQLNDWLRQ�LQ�XQG�]ZLVFKHQ�2UJDQLVDWLRQHQ
'LH�.RPPXQLNDWLRQ�]ZLVFKHQ�DXWRQRPHQ�2UJDQLVDWLRQHQ�RGHU�2UJDQLVDWLRQVHLQKHLWHQ
PLW� HLJHQHQ� 6LFKHUKHLWVSROLWLNHQ� �]�%�� 3URILWFHQWHU�� LVW� KLQVLFKWOLFK� GHU� 1XW]XQJ� GHU
6621(7�$UFKLWHNWXU�ZHLWHVWJHKHQG�PLW�GHU�GXUFK�,QGLYLGXHQ�YHUJOHLFKEDU��'DV�KHL�W
DOVR��GD��LQ�GLHVHP�)DOO�GLH�6621(7�.RQ]HSWH�I�U�.RQILJXULHUXQJ�XQG�$XVKDQGOXQJ
QDKH]X�XQYHUlQGHUW�QXW]EDU�VLQG�
1DW�UOLFK�ZLUG�GLH�YRQ�6621(7�JHERWHQH�)XQNWLRQDOLWlW�QXU�EHVFKUlQNW�JHQXW]W��ZHQQ
HLQ� RGHU� PHKUHUH� 7HLOQHKPHU� HLQH� IUHPGEHVWLPPWH� 3ROLWLN� YHUWUHWHQ� �P�VVHQ��� 'DV
EHGHXWHW� GDQQ�� GD�� GLHMHQLJHQ� QXU� GLH� GXUFK� GLH� 3ROLWLN� YRUJHJHEHQHQ� 6SLHOUlXPH
QXW]HQ�N|QQHQ��LP�([WUHPIDOO�VWHKW�]�%��QXU�HLQ�0HFKDQLVPXV�I�U�9HUVFKO�VVHOXQJ�]XU
9HUI�JXQJ��(LQH�$XVKDQGOXQJ�XQG�VLFKHUH�.RPPXQLNDWLRQ�DXI�GLHVHU�%DVLV�LVW�LPPHU
QRFK�P|JOLFK��-H�ZHQLJHU�6SLHOUDXP�GLH�IUHPGEHVWLPPWHQ�6LFKHUKHLWVSROLWLNHQ�MHGRFK
ODVVHQ��GHVWR�K|KHU� LVW�GLH�*HIDKU��GD��]ZLVFKHQ�GHQ�7HLOQHKPHUQ�NHLQH�JHPHLQVDPH
%DVLV�]XU�.RPPXQLNDWLRQVVLFKHUXQJ�JHIXQGHQ�ZHUGHQ�NDQQ�
,VW� GLH� HQWZLFNHOWH�$UFKLWHNWXU� DXFK� I�U� ILUPHQLQWHUQH�%HUHLFKH� VLQQYROO� DQZHQGEDU"
2EHQ� ZXUGH� VFKRQ� JH]HLJW�� ZLH� GLH� 6621(7�$UFKLWHNWXU� LQ� JUR�HQ� 2UJDQLVDWLRQHQ
PLW� GH]HQWUDOHP� 0DQDJHPHQW� RGHU� I�U� 2UJDQLVDWLRQHQ� PLW� PHKUHUHQ� 3URILWFHQWHUQ
JHQXW]W�ZHUGHQ�NDQQ��%LHWHQ�VLFK�DXFK�0|JOLFKNHLWHQ�]XU�$QZHQGXQJ� LQQHUKDOE�YRQ
+LHUDUFKLHQ�±�DOVR�GLH�$XVKDQGOXQJ�]ZLVFKHQ�=LHOHQ�YRQ�9RUJHVHW]WHQ��XQG�GDPLW�GHU
)LUPHQSROLWLN��XQG�GHQ�=LHOHQ�HLQ]HOQHU"�+LHU�LVW�HV�ZLFKWLJ��GLH�YHUVFKLHGHQHQ�5ROOHQ
]X� LGHQWLIL]LHUHQ�� LQ� GHQHQ� (QWVFKHLGXQJHQ� JHWURIIHQ� XQG� DXVJHI�KUW� ZHUGHQ�� (V
P�VVHQ�RUJDQLVDWRULVFKH�)UDJHQ�JHNOlUW�ZHUGHQ�ZLH��0X��HLQ�0LWDUEHLWHU�PLW�VHLQHP
9RUJHVHW]WHQ� DXVKDQGHOQ"� ,Q� ZHOFKHQ� $QZHQGXQJVEHUHLFKHQ� NDQQ� GDV� (UJHEQLV� GHU
$XVKDQGOXQJ�PHKU�EHGHXWHQ�DOV�GLH�'XUFKVHW]XQJ�GHU�9RUVFKULIWHQ�GHV�9RUJHVHW]WHQ"
0X��PDQ�VLFK�$XVKDQGOXQJHQ�PLW�DQGHUHQ�0LWDUEHLWHUQ�YRP�9RUJHVHW]WHQ��YRU��RGHU
QDFKKHU��JHQHKPLJHQ�ODVVHQ"�%HU�FNVLFKWLJW�GLH�$XVKDQGOXQJ�GLH�5HJHOQ�GHV�%HWULHEV�
YHUIDVVXQJVJHVHW]HV"
=XVDPPHQIDVVHQG�Ol�W�VLFK�IHVWVWHOOHQ��GD��GDV�.RQ]HSW�GHU�.RQILJXULHUXQJ�XQG�$XV�
KDQGOXQJ�]XPLQGHVW��EHU�)LUPHQJUHQ]HQ��MH�QDFK�2UJDQLVDWLRQ�DXFK��EHU�$EWHLOXQJHQ
RGHU�NOHLQHUH�%HUHLFKH�PLW�YHUVFKLHGHQHQ�6LFKHUKHLWVSROLWLNHQ�DQZHQGEDU�LVW��DEHU�QXU
HLQJHVFKUlQNW� ]ZLVFKHQ� (LQ]HOQXW]HUQ� LQQHUKDOE� HLQHU� 2UJDQLVDWLRQVHLQKHLW�� 6LFKHU�
KHLWVJDWHZD\V��VLHKH�.DSLWHO����N|QQHQ��JHNRSSHOW�PLW�)LUHZDOOV��DOV�7HLO�HLQHU�IUHPG�
EHVWLPPWHQ� 6LFKHUKHLWVSROLWLN� �PDQGDWRU\� SROLF\�� IXQJLHUHQ�� ZHQQ� VLH� VLFK� QLFKW
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EHOLHELJ�GHQ�:�QVFKHQ�GHU�(QGEHQXW]HU�DQSDVVHQ�XQG�GLH�)LUHZDOOV�.RPPXQLNDWLRQ�
GLH�GLH�*DWHZD\V�XPJHKW��QLFKW�]XODVVHQ�

�� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN
6621(7� LVW� HLQ� 3URMHNW�� LQ� GHP� HLQH� 0|JOLFKNHLW� ]XU� .RQ]HSWLRQ� XQG� ,PSOHPHQ�
WLHUXQJ�HLQHU�$UFKLWHNWXU�I�U�PHKUVHLWLJH�6LFKHUKHLW�XPJHVHW]W�ZXUGH��(V�ZXUGHQ�QHXH
.RQ]HSWH� HQWZLFNHOW��ZREHL� ]XU�5HGX]LHUXQJ� GHU�.RPSOH[LWlW� WHLOZHLVH� YHUHLQIDFKWH
9DULDQWHQ� LPSOHPHQWLHUW�ZXUGHQ�� ,QVJHVDPW�VHKHQ�ZLU�6621(7�DOV�HLQHQ�6FKULWW� DXI
GHP�:HJ�]XU�(QWZLFNOXQJ�PHKUVHLWLJ�VLFKHUHU�$QZHQGXQJHQ�XQG�]XU�6HQVLELOLVLHUXQJ
GHU� (QGEHQXW]HU� I�U� GLH� 3UREOHPDWLN� YRQ� ,7�6LFKHUKHLW�� LQGHP� 6SLHOUlXPH� XQG
*UHQ]HQ�DXIJH]HLJW�ZXUGHQ�
$OV� ZLFKWLJVWHV� (UJHEQLV� GHV� 3URMHNWHV� 6621(7� ZXUGH� JH]HLJW�� GD�� PHKUVHLWLJH
6LFKHUKHLW� PLW� YHUKlOWQLVPl�LJ� JHULQJHP� 0HKUDXIZDQG� I�U� $QZHQGXQJVHQWZLFNOHU
XQG� (QGEHQXW]HU� XPVHW]EDU� LVW�� (V� ZXUGH� HLQH� HLQIDFKH� 0|JOLFKNHLW� JHVFKDIIHQ�
VLFKHUH� 9HUELQGXQJHQ� DXI]XEDXHQ�� GLH� SODWWIRUPXQDEKlQJLJ� XQG� XQDEKlQJLJ� YRQ
NRQNUHWHQ�0HFKDQLVPHQ�,PSOHPHQWLHUXQJHQ�LVW�
$XIVHW]HQG� DXI� GHQ� HUUHLFKWHQ� (UJHEQLVVHQ� N|QQWHQ� X�D�� ]ZHL� 'LQJH� ]XU� 9HUYROO�
NRPPQXQJ� GHV� 3URMHNWHV� EHLWUDJHQ�� :LFKWLJ� ZlUH�� HLQHQ� )HOGYHUVXFK� PLW� $QZHQ�
GXQJVHQWZLFNOHUQ� XQG� (QGEHQXW]HUQ� GXUFK]XI�KUHQ�� XP� GLH� LQ� EHJUHQ]WHP� 8PIDQJ
X�D��PLW�3V\FKRORJHQ�GLVNXWLHUWHQ�.RQ]HSWH� XQG� ,PSOHPHQWLHUXQJHQ� LQ� GHU�3UD[LV� ]X
WHVWHQ��(LQ� ]ZHLWHU�ZLFKWLJHU� 6FKULWW� I�U� 6\VWHPH�ZLH�6621(7� LVW� GLH� ,QWHJUDWLRQ� LQ
$QZHQGXQJHQ�� GLH� DP� 0DUNW� HWDEOLHUW� VLQG�� 'DGXUFK� LVW� HV� P|JOLFK�� 5HVRQDQ]� ]X
HUKDOWHQ� XQG� %HQXW]HU� I�U� 6LFKHUKHLWVSUREOHPH� XQG� YRUKDQGHQH� /|VXQJHQ� ]X
VHQVLELOLVLHUHQ�
6LFKHUOLFK� NRQQWHQ� LP� 5DKPHQ� GHV� YRUOLHJHQGHQ� 3DSLHUV� QXU� PDQFKH� 7HLOSUREOHPH
EHVFKULHEHQ�ZHUGHQ��:LU�KRIIHQ�WURW]GHP��GD��]XN�QIWLJH�3URMHNWH�PLW�lKQOLFKHQ�=LHO�
VHW]XQJHQ�YRQ�GHQ�EHVFKULHEHQHQ�(UJHEQLVVHQ�SURILWLHUHQ�N|QQHQ�

/LWHUDWXU

%D%OB�� 7��%DOGLQ��*��%OHXPHU��&U\SWR0DQDJHU����DQ�REMHFW�RULHQWHG� VRIWZDUH� OLEUDU\
IRU�FU\SWRJUDSKLF�PHFKDQLVPV�� ,),3�6HF� 
����&KDSPDQ�	�+DOO��/RQGRQ������
�������

&U\SWL[ KWWS���ZZZ�FU\SWL[�RUJ�

+l..B�� +��+lUWLJ��2��.RZDOVNL��:��.�KQKDXVHU��7KH�%LUOL;�6HFXULW\�$UFKLWHFWXUH��,Q�
-RXUQDO�RI�&RPSXWHU�6HFXULW\������������������

.UDQB�� $��.UDQQLJ�� 3/$60$� �� 3ODWIRUP� IRU� 6HFXUH� 0XOWLPHGLD� $SSOLFDWLRQV�� ,Q�
3URF��&RPPXQLFDWLRQV�DQG�0XOWLPHGLD�6HFXULW\�,,��(VVHQ������

036&B�� 6��0XIWLF��$��3DWHO��3��6DQGHUV��5��&RORQ�X�D���6HFXULW\�$UFKLWHFWXUH� IRU�2SHQ
'LVWULEXWHG�6\VWHPV��:LOH\��&KLFKHVWHU�����

20*B�� 20*�� 6HFXULW\� 6HUYLFH� 6SHFLILFDWLRQ�� ,Q�� &25%$VHUYLFHV�� &RPPRQ� 2EMHFW
6HUYLFHV�6SHFLILFDWLRQ��&KDSWHU�����1RYHPEHU�����
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2SSHB�� 5��2SSHUPDQQ�� ,QGLYLGXDOLVLHUXQJ� YRQ� %HQXW]XQJVVFKQLWWVWHOOHQ�� ,Q�� (GPXQG
(EHUOHK�� +RUVW� 2EHUTXHOOH�� 5HLQKDUG� 2SSHUPDQQ� �+UVJ���� (LQI�KUXQJ� LQ� GLH
6RIWZDUH�(UJRQRPLH�����$XIODJH��:DOWHU�GH�*UX\WHU������

3L5LB�� -�0��3LYHWHDX�� +��3��5LH��� (LQH� JHQHULVFKH� 6LFKHUKHLWVDUFKLWHNWXU� I�U� 7HOH�
NRPPXQLNDWLRQVQHW]H�� ,Q�� 3URF�� GHU� )DFKWDJXQJ� 6LFKHUKHLW� LQ� ,QIRUPDWLRQV�
V\VWHPHQ��6FKZHL]������

36::B�� $��3ILW]PDQQ��$��6FKLOO�� $��:HVWIHOG�� *��:LFNH�� *��:ROI�� -��=|OOQHU�� $� -DYD�
EDVHG�GLVWULEXWHG�SODWIRUP�IRU�PXOWLODWHUDO�VHFXULW\��3URF��RI�75(&�
����/1&6
������6SULQJHU�9HUODJ��SS�������

36::�B�� $��3ILW]PDQQ��$��6FKLOO�� $��:HVWIHOG��*��:LFNH��*��:ROI�� -��=|OOQHU�� )OH[LEOH
PHKUVHLWLJH� 6LFKHUKHLW� I�U� YHUWHLOWH� $QZHQGXQJHQ�� ,Q�� 5�� 6WHLQPHW]� �+UVJ���
.RPPXQLNDWLRQ� LQ� 9HUWHLOWHQ� 6\VWHPHQ�� ���� ,7*�*,�)DFKWDJXQJ�� 'DUPVWDGW�
������6SULQJHU�9HUODJ���������

36::�B�� $��3ILW]PDQQ��$��6FKLOO�� $��:HVWIHOG��*��:LFNH�� *��:ROI�� -��=|OOQHU�� 6\VWHP�
XQWHUVW�W]XQJ�I�U�PHKUVHLWLJH�6LFKHUKHLW� LQ�RIIHQHQ�'DWHQQHW]HQ��(UVFKHLQW� LQ�
,QIRUPDWLN��)RUVFKXQJ�XQG�(QWZLFNOXQJ�������������6SULQJHU�9HUODJ��%HUOLQ

6FKLB�� $��6FKLOO��'&(� ��'DV�26)�'LVWULEXWHG�&RPSXWLQJ�(QYLURQPHQW��*UXQGODJHQ
XQG�$QZHQGXQJ������HUZHLWHUWH�$XIODJH��6SULQJHU�9HUODJ������

6621(7 KWWS���ZZZ�PHSKLVWR�LQI�WX�GUHVGHQ�GH�5(6($5&+�VVRQHW�VVRQHW�KWPO

:DLGB�� 0��:DLGQHU��'HYHORSPHQW�RI�D�6HFXUH�(OHFWURQLF�0DUNHWSODFH�IRU�(XURSH��,Q�
(��%HUWLQR�� +�� .XUWK�� *�� 0DUWHOOD�� (�� 0RQROLYR�� Ä&RPSXWHU� 6HFXULW\� �
(625,&6���³��6SULQJHU�9HUODJ��%HUOLQ�����������

:LHZB�� (��:LHZDOO�� 6HFXUH� <RXU� $SSOLFDWLRQV� ZLWK� WKH� 0LFURVRIW� &U\SWR$3,�� ,Q�
0LFURVRIW�'HYHORSHU�1HWZRUN�1HZV������������0LFURVRIW�3UHVV

:ROIB�� *��:ROI�� *HQHULVFKH�� DWWULEXWLHUWH� $NWLRQVNODVVHQ� I�U� PHKUVHLWLJ� VLFKHUH�
YHUWHLOWH� $QZHQGXQJHQ�� ,Q�� 3URF�:RUNVKRS� 6LFKHUKHLW� XQG� (OHFWURQLF
&RPPHUFH��2NWREHU�¶����(VVHQ��9LHZHJ�9HUODJ

:36:B�� *��:ROI�� $��3ILW]PDQQ�� $��6FKLOO�� $��:HVWIHOG�� *��:LFNH�� -��=|OOQHU�
6LFKHUKHLWVDUFKLWHNWXUHQ��hEHUEOLFN�XQG�2SWLRQHQ��,Q��*�QWHU�0�OOHU��$QGUHDV
3ILW]PDQQ��0HKUVHLWLJH�6LFKHUKHLW�LQ�GHU�.RPPXQLNDWLRQVWHFKQLN�±�9HUIDKUHQ�
.RPSRQHQWHQ��,QWHJUDWLRQ��$GGLVRQ�:HVOH\�/RQJPDQ�9HUODJ������

:::=�B�� $��:HVWIHOG�� *��:LFNH�� *��:ROI�� -��=|OOQHU�� *HQHUDOLVLHUXQJ� XQG� ,PSOHPHQ�
WLHUXQJ� GHU� 6LFKHUKHLWVDUFKLWHNWXU�� =ZLVFKHQEHULFKW� ]XP� ������������ 78
'UHVGHQ��$SULO������


