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6\PPHWULH�XQG�6RIWZDUH�

'LH�6XFKH�QDFK

(QWZXUIVPXVWHUQ��

,VW�HV�QLFKW�YHUPHVVHQ��HLQHQ�JHKDOWYROOHQ�JULHFKLVFKHQ�%HJULII �HLQHU�DQJOR�
DPHULNDQLVFKHQ� :RUWK�OVH� JHJHQ�EHU� ]X� VWHOOHQ"� Å6\PPHWULVFK´� EHGHXWHW
HEHQPl�LJ�XQG�VFK|Q�²�6RIWZDUH�LVW�Kl�OLFK�XQG�NUDXV��'HQ�*HKDOW�YRQ�Å6RIW�
ZDUH´�EHVFKUHLEW�VHLW�PHKU�DOV�GUHL�LJ�-DKUHQ�HLQ�DQGHUHU�JULHFKLVFKHU�%HJULII�
Å.ULVLV´���'DV�'DXHUSKlQRPHQ�6RIWZDUHNULVH�GHXWHW�DXI �IHKOHQGH�6\PPH�
WULH�� GHQQ� 6\PPHWULH� EH]HLFKQHW� HLQ� XQLYHUVHOOHV� (UIROJVSULQ]LS� LQ� 1DWXU�
7HFKQLN�XQG�.XQVW��:LH�HQWZLUIW�PDQ�QXQ�V\PPHWULVFKH�6RIWZDUH��ZLOO�KHL�HQ�
HEHQPl�LJH�XQG�VFK|QH"�'HU�IROJHQGH�%HLWUDJ�VNL]]LHUW�HLQH�QHXH�+RIIQXQJ
LQ�GHU�,QIRUPDWLN��(QWZXUIVPXVWHU��VLH�VLQG�GLH�ODQJ�JHVXFKWHQ�.DQGLGDWHQ
I�U�HLQH�'LGDNWLN�GHV�JXWHQ�(QWZXUIV�

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

�� 9HU|IIHQWOLFKW�LQ�GHU�=HLWVFKULIW�Å'LDJRQDO´��$EGUXFN�PLW�IUHXQGOLFKHU�*HQHK�
PLJXQJ�GHU�5HGDNWLRQ�>4XLEHOGH\�&LUNHO������@�

� 'LH�'LV]LSOLQEH]HLFKQXQJ�Å6RIWZDUH�(QJLQHHULQJ´�ZXUGH������YRQ�)ULHGULFK
/��%DXHU� JHSUlJW� XQG�ZDU� XUVSU�QJOLFK� SURYRNDWLY� JHPHLQW��'LH� 6RIWZDUHNULVH
JHKW�JHUDGH�DXI�GLH�PDQJHOQGH�,QJHQLHXUPl�LJNHLW��(QJLQHHULQJ��LP�6RIWZDUH�
(QWZXUI�]XU�FN��VLHKH�>1DXU�	�5DQGHOO��+UVJ����������6����@�

.DSLWHO

6\PPHWULVFKH�6RIWZDUH"



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

'HU�5HLKH�QDFK��:DV�EHGHXWHW�6\PPHWULH�HQJ�XQG�ZHLW�JHID�W"�:DUXP�LVW
6RIWZDUH�NUDXV"�:LH�YHUKlOW�VLFK�GLH�6\PPHWULH�]XP�6FK|QHQ�XQG�*XWHQ�LP
(QWZXUI"�8QG�ZLH�VROOWH�PDQ�GHQ�JXWHQ�6RIWZDUH�(QWZXUI �OHKUHQ"

�� (UVFKHLQXQJVIRUPHQ
GHU�6\PPHWULH

9RQ�GHU�)O�JHO]HLFKQXQJ�HLQHV�6FKPHWWHUOLQJV��EHU�(LVEOXPHQ�XQG�6FKQHH�
IORFNHQ�ELV�]XP�:HFKVHO�GHU�-DKUHV]HLWHQ��LPPHU�XQG��EHUDOO�HUVFKHLQHQ�XQV
EHOHEWH�XQG�XQEHOHEWH�'LQJH� V\PPHWULVFK�²� LQ�5DXP�XQG�=HLW�� ,Q�GHU�8P�
JDQJVVSUDFKH�DVVR]LLHUHQ�ZLU�PLW�6\PPHWULH�JHZ|KQOLFK�GLH�VHLWHQXPNHKUHQ�
GH�6SLHJHOXQJ��GLH�VRJHQDQQWH�ELODWHUDOH�6\PPHWULH��YRQ�GHU�%LOG���HLQ�%HLVSLHO
JLEW���

'DV�%HLVSLHO�]HLJW�ZHLW�PHKU��'HU�lVWKHWLVFKH�5HL]�GHU�6\PPHWULH�OLHJW�QLFKW
DOOHLQ�LQ�LKU�VHOEVW��VRQGHUQ�HQWVWHKW�HUVW� LP�9HUEXQG�PLW� LKUHP�:LGHUSDUW�
GHU�$V\PPHWULH��3HUIHNWHV�(EHQPD��ZLUNW�ODQJZHLOLJ�XQG�PRQRWRQ��3ODWWHQ�
EDX���GHU�7XUP�YRQ�3LVD�LVW�LP�9RONVPXQG�JHUDGH�ZHJHQ�VHLQHU�$V\PPHWULH
]XU�8PJHEXQJ� EHNDQQW��'LH� ELODWHUDOH� 6\PPHWULH� LVW� GHVKDOE� VR� SUlJHQG�
ZHLO�VLH�XQVHUH�HUVWH�%HJHJQXQJ�PLW�GHU�:HOW�LVW��6LH�PDQLIHVWLHUW�VLFK�LP�*H�
VLFKW�GHU�0XWWHU��%LODWHUDO�VWHKW�I�U�GDV�DXVJHZRJHQH�3DDU�UHFKWV�OLQNV��XQG�HV
LVW�NHLQ�=XIDOO�GHU�(YROXWLRQ��ZHQQ�PHKU�DOV������DOOHU�7LHUH�XQG�ZLU�VHOEVW
�����������������������������������������������������������������������

�� $EGUXFN�PLW�IUHXQGOLFKHU�*HQHKPLJXQJ�XQVHUHU�YLHUMlKULJHQ�/DXUD

�� 3LHUUH�&XULH��]LWLHUW�QDFK�>%UDQGP�OOHU��������6�����@

6SLHJHOJOHLFKKHLW

%LOG���
)U�KH�3UlJXQJ

GXUFK�ELODWHUDOH�6\PPHWULH�
Å& HVW�OD�GLVV\PpWULH�

TXL�FUpH�OH�SKpQRPqQH�´��

6\PPHWULH
YHUVXV

$V\PPHWULH



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

LP� ZHVHQWOLFKHQ� HLQH� 5HFKWV�/LQNV�6\PPHWULH� EHVLW]HQ�� 'LH� 6FKZHUNUDIW
GLNWLHUW�REHQ�XQG�XQWHQ��GHU�)RUWEHZHJXQJVWULHE�YRUQH�XQG�KLQWHQ��KLQ�]XU�1DK�
UXQJ�� ZHJ� YRQ� GHQ� )UH�IHLQGHQ��� DEHU� UHFKWV� XQG� OLQNV� VLQG� LQ� GHU� )RUW�
EHZHJXQJ�JOHLFKZHUWLJ��+LHU�HUKDOWHQ�ZLU�DXFK�HLQHQ�HUVWHQ�+LQZHLV�DXI �GLH
=ZHFNJHEXQGHQKHLW� GHU� 6\PPHWULH�� 6R� YLHO� ]XU� DOOWDJVVSUDFKOLFKHQ�(LQHQ�
JXQJ�DXI �GLH�Å6SLHJHOJOHLFKKHLW´��'HU�%HJULII �KDW�DEHU�OlQJVW�HLQH�YLHO�JU|�H�
UH�%HGHXWXQJ�HUIDKUHQ�

'HU�*UXSSHQWKHRUHWLNHU�DUJXPHQWLHUW�IROJHQGHUPD�HQ��'DV�1LFKWV�LVW�UHLQH
6\PPHWULH�� GDV�&KDRV� QLFKW� YLHO� ZHQLJHU�� XQG� VFKOLH�OLFK� KDW� MHGHV�2EMHNW
]XPLQGHVW�HLQH��GLH�WULYLDOH�6\PPHWULH��6\PPHWULH�LVW�DXFK�QLFKW�*HVWDOW��VRQ�
GHUQ�%HZHJXQJ��*HZLVVH�(LJHQVFKDIWHQ�HLQHV��JHRPHWULVFKHQ��2EMHNWV�EOHLEHQ
LQYDULDQW�EH]RJHQ�DXI �JHZLVVH�7UDQVIRUPDWLRQHQ��-HGHU�6\PPHWULH�LVW�HLJHQ�
GD�� HLQH� EHVWLPPWH� )RUP� WURW]� bQGHUXQJHQ� HUKDOWHQ� EOHLEW�� $OVR�� 'DV
1LFKWV�JHQ�JW�DOOHQ�6\PPHWULHWUDQVIRUPDWLRQHQ�LQ�5DXP�XQG�=HLW��HV�EOHLEW�
ZDV�HV�LVW�²�WURW]�6SLHJHOXQJHQ��7UDQVODWLRQHQ��'UHKXQJHQ�XQG�.RPELQDWLR�

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

�� 'HU�SROQLVFKH�0DWKHPDWLNHU�:URFODZ�6LHUSL VNL�YHU|IIHQWOLFKWH������HLQH�UH�
JHOPl�LJH� )LJXU�� GLH� DXV� HLQHP� =XIDOOVSUR]H�� KHUYRUJHKW�� =HLFKQH� LQ� HLQHP
JOHLFKVHLWLJHQ�'UHLHFN�HLQHQ�EHOLHELJHQ�LQQHUHQ�3XQNW��:lKOH�QXQ�HLQH�GHU�GUHL
(FNHQ�]XIlOOLJ�DXV�XQG�EHZHJH�GHQ� LQQHUHQ�3XQNW�]XU�6WUHFNHQPLWWH� LQ�5LFK�
WXQJ�GLHVHU�(FNH��:LHGHUKROH�GHQ�=XIDOOVSUR]H��PLW�GHP�QHXHQ�3XQNW�DG�LQ�
ILQLWXP��LP�%LOG�LVW�GLH�=DKO�GHU�,WHUDWLRQHQ�DQJHJHEHQ���1DFK�HLQHP�YRU�EHU�
JHKHQGHQ�9HUKDOWHQ�HQWVWHKW� LPPHU�GDV�6LHUSL VNL�'UHLHFN�� MHGHV�GHU�GUHL� LQ�
QHUHQ�'UHLHFNH�EHVWHKW�ZLHGHUXP�DXV�GUHL�YHUNOHLQHUWHQ�.RSLHQ�VHLQHU�VHOEVW�
VLH�VLQG�DOOH�VHOEVWlKQOLFK�XQG�XQHQGOLFK�UHSURGX]LHUEDU��VLHKH�DXFK�>)LHOG�	�*R�
OXELWVN\������@�

%LOG���
6\PPHWULVFKHV�)UDNWDO
QDFK�:URFODZ�6LHUSL VNL��

Å3OXV�oD�FKDQJH�
SOXV�F HVW�OD�PrPH�FKRVH�´

%HKDUUHQGH�)RUP



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

QHQ�GDUDXV��'DV�&KDRV�LVW�JDU�QLFKW�VR��ZLH�HV�KHL�W��]XPLQGHVW� LQ�GHU�0D�
WKHPDWLN�ELUJW� HV� LQ�GHQ� V\PPHWULVFKHQ�)UDNWDOHQ� HLQH�SKDQWDVWLVFKH�2UG�
QXQJ�XQG�HLQHQ�lVWKHWLVFKHQ�5HL]��%LOG����8QG�GLH�WULYLDOH�6\PPHWULH�EH]LHKW
VLFK�DXI �HLQH�EHOLHELJH�7UDQVIRUPDWLRQ�HLQHV�2EMHNWV��ZHQQ�GLHVHV�VHLQH�8U�
VSUXQJVODJH�ZLHGHU�HLQQLPPW��,P�0LWWHOSXQNW�XQVHUHU�$XIPHUNVDPNHLW�VWHKW
LPPHU�GDV��ZDV�VLFK�EHL�9HUlQGHUXQJHQ�QLFKW�lQGHUW�²�GLH�EHKDUUHQGH�)RUP�

/DVVHQ�ZLU�HLQHQ�QDPKDIWHQ�9HUWUHWHU�GHV�6\PPHWULHJHGDQNHQV�GHQ�%HJULII
WD[LHUHQ��GHQ�GHXWVFKHQ�0DWKHPDWLNHU�XQG�WKHRUHWLVFKHQ�3K\VLNHU�+HUPDQQ
:H\O�

Å6\PPHWULH�� RE� PDQ� LKUH� %HGHXWXQJ� ZHLW� RGHU� HQJ� ID�W�� LVW� HLQH
,GHH��YHUP|JH�GHUHU�GHU�0HQVFK�GXUFK�GLH�-DKUWDXVHQGH�VHLQHU�*H�
VFKLFKWH�YHUVXFKW�KDW��2UGQXQJ��6FK|QKHLW�XQG�9ROONRPPHQKHLW�]X
EHJUHLIHQ�XQG�]X�VFKDIIHQ�´

>:H\O��������6����@

'DV�6FKDIIHQ�YRQ�2UGQXQJ�XQG�6FK|QKHLW�VHW]W�XQV�ZLHGHU� LQ�GHQ�.RQWH[W
YRQ� Å6\PPHWULH� XQG� 6RIWZDUH´�� 'D�� XQVHU� 6FK|SIHU� V\PPHWULVFK� GHQNW�
VWHKW�I�U�YLHOH�0DWKHPDWLNHU��%LRORJHQ�XQG�3K\VLNHU�DX�HU�)UDJH��'HU�LQWHU�
HVVLHUWH� /HVHU� P|JH� GLH� XPIDQJUHLFKH� /LWHUDWXU� EHWUDFKWHQ�� ]XP� %HLVSLHO
>*ROXELWVN\�	�6WHZDUW������@��'RUW� LVW�3ODW]� I�U�GLH� 6\PPHWULHEHLVSLHOH� LQ
GHU� EHOHEWHQ� XQG� XQEHOHEWHQ� 1DWXU�� =ZHL� KHUDXVUDJHQGH� :LVVHQVFKDIWOHU
G�UIHQ�DEHU�DXFK�KLHU�QLFKW�IHKOHQ��$OEHUW�(LQVWHLQ�XQG�(XJHQH�3��:LJQHU�

'HU�3K\VLNHU�VXFKW�GLH�$QWZRUW�DXI �GDV�:DUXP�NRPSOH[HU�3KlQRPHQH�LP
:LH��QLFKW��Å:DUXP�IlOOW�GHU�$SIHO�DXI �GLH�(UGH"´��VRQGHUQ��Å:LH�IlOOW�HU"´
'LHVHV�:LH�YHUKDOI �,VDDF�1HZWRQ�]X�VHLQHP�*UDYLWDWLRQVJHVHW]��$OEHUW�(LQ�
VWHLQ�IUDJWH�ZHLWHU��Å:LH�YHUKDOWHQ�VLFK�GLH�1HZWRQVFKHQ�*HVHW]H�LQ�5DXP
XQG� =HLW�� LQ� UXKHQGHQ� XQG� EHZHJWHQ� %H]XJVV\VWHPHQ"´� 8QG� (XJHQH� 3�
:LJQHU� ID�WH� LQ� VHLQHP�1REHOYRUWUDJ� >:LJQHU������@� DOOHV� ]XVDPPHQ��'LH
QDWXUZLVVHQVFKDIWOLFKH�(UNHQQWQLV�LVW�KLHUDUFKLVFK��DXI �GHU�XQWHUVWHQ�6WXIH�GLH
1DWXUJHVHW]H��VLH� VSLHJHOQ�GLH�2UGQXQJ�GHU�SK\VLNDOLVFKHQ�3KlQRPHQH�ZL�
GHU��DXI �HLQHU�K|KHUHQ�6WXIH�GLH�6\PPHWULHJHVHW]H��LQ�)RUP�GHU�(UKDOWXQJV�
VlW]H� VSLHJHOQ� VLH� GLH� LQYDULDQWHQ�1DWXUJU|�HQ�ZLGHU��ZLH�(QHUJLH�� ,PSXOV
XQG�'UHKLPSXOV��'HU�3K\VLNHU�EHYRU]XJW�HLQIDFKH�XQG�VFK|QH�0RGHOOH��XP
LQ�GHU�)OXW�GHU�3KlQRPHQH�GLH�EHKDUUHQGH�)RUP�]X�HUNHQQHQ�

8UEHGHXWXQJ
GHU�6\PPHWULH

3K\VLNHU
]XP�6\PPHWULHEHJULII



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

:HQQ�GHU�%DXSODQ�GHU�1DWXU�VWHWV�6\PPHWULHSULQ]LSLHQ�JHQ�JW��ZLH�VLHKW�HV
GDQQ�PLW� XQV� LUGLVFKHQ�(QWZHUIHUQ� DXV"�(QWZHUIHQ�ZLU� V\PPHWULVFK"�%H�
GLQJW��(LQ�NODUHV�-D��ZHQQ�HV�XP�$UWHIDNWH�LQ�GHU�$UFKLWHNWXU�XQG�GHU�DOOJH�
PHLQHQ�7HFKQLN�JHKW� �)DKU��XQG�)OXJ]HXJH�� URWLHUHQGH�XQG� WUDQVODWRULVFKH
$QWULHEH���(LQ� -D�1HLQ��ZHQQ� HV�XP�6\PPHWULH� LQ�GHU�.XQVW� JHKW� �VWUHQJ
V\PPHWULVFKH� .RPSRVLWLRQHQ� ZLUNHQ� IHLHUOLFK� XQG� OHEHQVIUHPG�� YLHOOHLFKW
PLW� $XVQDKPH� GHU� UHJHOPl�LJHQ� )�OOPXVWHU� LQ� GHQ� :HUNHQ� YRQ� 0��&�
(VFKHU��%LOG�����(LQ� ]|JHUQGHV�1HLQ��ZHQQ� HV� XP�$UWHIDNWH� DXV� 6RIWZDUH
JHKW�²�DEHU�HLQ�NODUHV�-D�LP�)DOO�GHU�+DUGZDUH��%HNDQQWOLFK�WHLOHQ�GLH�,QIRU�
PDWLNHU�GLH�N�QVWOLFKH�:HOW� LQ�VRIW�XQG�KDUG��'HU� WHFKQLVFKH�,QIRUPDWLNHU� �GHU
6FKUHLEHU�LVW�HLQ�VROFKHU��HQWZLUIW�EHLGHV��HQWZHGHU�JHWUHQQW�DOV�KDUGZDUH�QD�
KH�6RIWZDUH�RGHU�VRIWZDUH�QDKH�+DUGZDUH�RGHU�DEHU�JHPHLQVDP�DOV�+DUG�
ZDUH�6RIWZDUH�&RGHVLJQ��:DUXP�QXQ�KDEH�LFK�HLQJDQJV�6RIWZDUH�DOV�NUDXV�JH�
VFKPlKW"�)UDJHQ�ZLU�]XQlFKVW��ZDUXP�+DUGZDUH�VR�UHJHOPl�LJ�LVW�

���� (EHQPl�LJH�+DUGZDUH�²�.UDXVH�6RIWZDUH

,P� &KLSHQWZXUI � YHUVXFKW� GHU� +DUGZDUH�(QWZHUIHU�� JU|�HUH� 6WUXNWXUHQ
GXUFK�9HUYLHOIlOWLJHQ�NOHLQHUHU�DGGLWLY�DXI]XEDXHQ��6R�NDQQ�HU�0HJD�%LW�6SHL�
FKHUVWUXNWXUHQ� DXV� IHLQVWN|UQLJHQ�6SHLFKHUHOHPHQWHQ�GHU�*U|�H� HLQHV�%LWV
UDSSRUWLHUHQG� HQWZHUIHQ�� *RUGRQ� (��0RRUH��0LWEHJU�QGHU� GHU� )LUPD� ,QWHO�
VWHOOWH�KLHUI�U�VFKRQ������GLH�3URGXNWLYLWlWVUHJHO�DXI��'LH�,QWHJUDWLRQVGLFKWH
GHU�+DOEOHLWHUVFKDOWXQJHQ�YHUGRSSHOW�VLFK�DOOH�]ZHL�-DKUH�>0RRUH������@��6HL�
QH�3URJQRVH�KDW�VLFK�ELV�]XP�QHXHVWHQ�,QWHO�3UR]HVVRU�DXVQDKPVORV�EHVWl�
WLJW�� 'LHVH� H[WUHPH� 3URGXNWLYLWlWVVWHLJHUXQJ� EHL� JOHLFK]HLWLJHP� 3UHLVYHUIDOO
ZXUGH� MDKU]HKQWHODQJ�GHQ�6RIWZDUH�(QWZHUIHUQ�YRUJHI�KUW��GLH�GHP�QLFKWV
HQWJHJHQVHW]HQ�NRQQWHQ��'DV�KDW�VHLQH�*U�QGH�LQ�GHU�1DWXU�GHU�ÅZHLFKHQ

6\PPHWULH
LQ
.XQVW�	�7HFKQLN

%LOG���
0��&��(VFKHU�
ÅUHJXODU�GLYLVLRQ�ZLWK�ILVK´

>(VFKHU��������6�����@

*LEW�HV
HLQ�0RRUH�*HVHW]
GHV�6RIWZDUH�(QWZXUIV"



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

:DUH´��GLH�VLFK�JlQ]OLFK�XQWHUVFKHLGHW��6RIWZDUH�NDQQ�QLFKW�DGGLWLY�HQWZRUIHQ
ZHUGHQ��VLH�LVW�VWHWV�HLQ�*HIOHFKW�DXV�'DWHQVWUXNWXUHQ��$OJRULWKPHQ�XQG�3UR�
]HGXUDXIUXIHQ�� (V� JLEW� NHLQH� 6WDQGDUGSUREOHPH�� GLH� DOOHLQ� PLW� NRQIHNWLR�
QLHUWHQ� %DXVWHLQHQ� QDFK� GHP� /HJR�3ULQ]LS� JHO|VW� ZHUGHQ� N|QQWHQ�� $XFK
Ol�W�VLFK�NHLQ�3URJUDPP�DXI �GHU�*UXQGODJH�HLQHU�PLQLPDOHQ�6WUXNWXUJU|�H
XQG�HLQHV�6DW]HV�YRQ�(QWZXUIVUHJHOQ�VNDOLHUHQ�

9HUOLHUW�HLQ�2EMHNW�DQ�6\PPHWULH��JHZLQQW�HV�DQ�6WUXNWXU��VR�GLH�ELRORJLVFKH
=HOOH��GLH�PLW�MHGHU�'LIIHUHQ]LHUXQJ�DQ�6\PPHWULH�YHUOLHUW��ZDV�VLH�DQ�LQGLYL�
GXHOOHU� 6WUXNWXU� JHZLQQW�� bKQOLFK� HQWZLFNHOW� VLFK� 6RIWZDUH� DXV� HLQHP� EH�
VFKHLGHQHQ�5HSHUWRLUH�YRQ�6\PPHWULH�(OHPHQWHQ��6HTXHQ]�� ,WHUDWLRQ�XQG�6H�
OHNWLRQ��6LH�VLQG�GLH�HOHPHQWDUHQ�$EODXIVWUXNWXUHQ�LQ�HLQHP�9RQ�1HXPDQQ�
5HFKQHU��ZLH�6LH�LKQ�DXI �GHP�6FKUHLEWLVFK�VWHKHQ�KDEHQ��'LH�6HTXHQ]�PHLQW
GLH�5HLKXQJ�YRQ�5HFKQHUDQZHLVXQJHQ��HUVW�D���GDQQ�D���� ,WHUDWLRQ�GLH�6FKOHLIH�
6RODQJH�GLH�%HGLQJXQJ�E�HUI�OOW�LVW��UHFKQH�3UR]H��S��XQG�6HOHNWLRQ�PHLQW�GLH
$XVZDKO��IDOOV�E�HUI�OOW�LVW��UHFKQH�S���VRQVW�S���

(V�JLEW�VLFKHUOLFK�ZHLWHUH�6WUXNWXUHOHPHQWH�LQ�GHQ�+XQGHUWHQ�YRQ�3URJUDP�
PLHUVSUDFKHQ�� VSUDFKVSH]LILVFKH��ZLH�=HLFKHQNHWWHQ� LQ� 6QRERO�� /LVWHQ� LQ� /LVS�
)HOGHU�LQ�$3/��)DNWHQ�XQG�5HJHOQ�LQ�3URORJ�RGHU�.ODVVHQ�LQ�6PDOOWDON��0DQ
N|QQWH� DXFK� DUWVSH]LILVFK� XQWHUVFKHLGHQ� QDFK� )XQNWLRQHQ� LQ� IXQNWLRQDOHQ
6SUDFKHQ��3UlGLNDWHQ�LQ�ORJLVFKHQ�RGHU�2EMHNWHQ�LQ�REMHNWRULHQWLHUWHQ�6SUD�
FKHQ��6HW]W�PDQ�DEHU�7DXVHQGH�XQG�$EHUWDXVHQGH�YRQ�3URJUDPP]HLOHQ�DXV
GLHVHQ�6SUDFKHOHPHQWHQ�]XVDPPHQ��EULFKW�GLH�6\PPHWULH��XQG�GLH�6WUXNWXU�
SKlQRPHQH�EUHFKHQ�GXUFK��ZDV� MHGHP�3URJUDPPLHUHU�EHVWHQV�YHUWUDXW� LVW�

%LOG���
(UVFKHLQXQJVIRUPHQ

GHU�+DUGZDUH�
5K\WKPLVFKH
:LHGHUKROXQJ

lKQOLFKHU�)RUPHQ�

>&RUELQ�	�6QDSS�������
6�����@

6\PPHWULHEUXFK�
NUDXVH�6RIWZDUH



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

'LH�6RIWZDUH�ZLUG�NUDXV��,P�*HJHQVDW]�]XU�+DUGZDUH��%LOG����ZLHGHUKROHQ
VLFK�NHLQH�JUREN|UQLJHQ�6WUXNWXUHOHPHQWH�²�XQG�YRU�DOOHP�QLFKW�UDSSRUWLHUHQG�
GDV�KHL�W�0XVWHU�XQG�0RWLYH�ELOGHQG�

���� (UVFKHLQXQJVIRUPHQ�GHU�6RIWZDUH

+HUEHUW� $�� 6LPRQ� �GHU� HLQ]LJH�� GHU� QHEHQ� GHU� K|FKVWHQ� ,QIRUPDWLN�$XV�
]HLFKQXQJ��GHP�7XULQJ�$ZDUG��DXFK�GHQ�1REHOSUHLV�HUKLHOW�� IRUPXOLHUWH�EH�
UHGW�GLH�ÅYHUERUJHQH�(LQIDFKKHLW´�LQ�GHU�1DWXU��VHLQ�&UHGR�ODXWHW��Å&RPSOH�
[LW\�HYROYHV�IURP�VLPSOLFLW\´�>6LPRQ������@��.RPSOH[H�VWDELOH�)RUPHQ�²�RE
ELRORJLVFK��VR]LDO�RGHU�XQEHOHEW�²�HQWZLFNHOQ�VLFK�VWHWV�DXV�HLQIDFKHQ�VWDELOHQ
=ZLVFKHQIRUPHQ��:LH� DEHU� VHKHQ� GLH� =ZLVFKHQIRUPHQ� LP� 6RIWZDUH�(QW�
ZXUI �DXV"�-H�WLHIHU�ZLU�LQ�GLH�$UWHIDNWH�DXV�6RIWZDUH�GULQJHQ��GHVWR�NRPSOH�
[HU� XQG� YHUZLUUHQGHU� VLQG� GLH� JHVLFKWHWHQ�'LQJH�� XQG� YRQ� 6WDELOLWlW� NDQQ
NDXP�GLH�5HGH�VHLQ�

$XI � GHU� XQWHUVWHQ� (EHQH� GHU� 3URJUDPPLHUXQJ� FRGLHUHQ� HLQIDFKVWH� 6RIW�
ZDUH�)RUPHQ�GLH�ELQlUH�6FKDOWXQJVORJLN�� -H�QDFK�9HUHLQEDUXQJ� VWHKW�GLH� �
I�U� HLQH� HOHNWULVFK� OHLWHQGH�9HUELQGXQJ�XQG�GLH� �� I�U� HLQH�8QWHUEUHFKXQJ�
'LH�$XVVFKQLWWH��D��XQG��E��LQ�%LOG���DXI �GHU�QlFKVWHQ�6HLWH�LOOXVWULHUHQ�GLHV
LQ�*UDILN�XQG�7H[W��'LH�6FKDOWXQJVORJLN�LVW�LQ�GHQ�UHJHOPl�LJ�DQJHRUGQHWHQ
.lVWFKHQ�YRQ��D��YHUERUJHQ��GHUHQ�LQQHUH�XQG�lX�HUH�9HUELQGXQJHQ�VLQG�IUHL
SURJUDPPLHUEDU��GHU�7H[W�DXV�(LQVHQ�XQG�1XOOHQ�LQ��E��EHVWLPPW�GLH�DNWXHOOH
Å9HUGUDKWXQJ´��'DV�LVW�UHODWLY�QHX�XQG�EHVFKUHLEW�HLQHQ�7UHQG�LQ�GHU�6FKDO�
WXQJVWHFKQLN��ZHJ�YRQ�GHQ�VWDUUHQ�6WUXNWXUHQ��KLQ�]X�GHQ�IOH[LEOHQ�²�+DUG�
ZDUH�ZLUG�ZHLFK��'LH�*UHQ]HQ�]ZLVFKHQ�GHU�)OH[LELOLWlW�GHU�ODQJVDPHQ�6RIW�
ZDUH�XQG�GHU�*HVFKZLQGLJNHLW�GHU�LQIOH[LEOHQ�+DUGZDUH�YHUVFKZLPPHQ�

'LH�$XVVFKQLWWH� �F�� XQG� �G�� VSLHJHOQ� GLH� WUDGLWLRQHOOHQ� ÅK|KHUHQ´� )RUPHQ
GHU�0DVFKLQHQEHIHKOH�ZLGHU��'LH�$VVHPEOHU�)RUP�LQ��F��FRGLHUW�GLH�8UVSUD�
FKH�DOOHU�5HFKQHU�PQHPRWHFKQLVFK��6R�ZHUGHQ�DXV�:|UWHUQ�GHV�ELQlUHQ�$OSKD�
EHWV� ^����`� VLQQIlOOLJH�.�U]HO�� XQG� GHU�4XHOOWH[W� LQ� �G�� LVW� LQ� HLQHU�+RFK�
VSUDFKH�GHU�0RGHUQH�FRGLHUW�

*LEW�HV
V\PPHWULVFKH
6RIWZDUH�)RUPHQ"
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*HKHQ�ZLU�QRFK�HLQHQ�6FKULWW�ZHLWHU�XQG�YHUVXFKHQ�ZLU�HLQPDO��HLQ�NRPSOH�
[HV�3URJUDPP�DOV�*DQ]HV�]X�YLVXDOLVLHUHQ��%LOG���]HLJW�DOV�%HLVSLHO�GDV�3XQNW�
GLDJUDPP��� HLQHV� �����]HLOLJHQ� 3URJUDPPV� DXV� GHU� 7HOHNRPPXQLNDWLRQ
>&KXUFK� 	�+HOIPDQ�� ����@�� +LHU� ZLUG� GHU� 4XHOOWH[W� ]HLOHQZHLVH� PLW� VLFK
VHOEVW�YHUJOLFKHQ�XQG�LPPHU�GDQQ�HLQ�3XQNW��L��M��JHGUXFNW��ZHQQ�GLH�7H[W]HL�
OH� DQ�GHU�ZDDJUHFKWHQ�6WHOOH�L�PLW� GHU�7H[W]HLOH� DQ� GHU� VHQNUHFKWHQ� 6WHOOH�M
�EHUHLQVWLPPW��'LH�/HJHQGH� ]HLJW� DQKDQG� HLQIDFKHU� %XFKVWDEHQIROJHQ� GLH
6WUXNWXUHQ��GLH�LQ�HLQHP�3XQNWGLDJUDPP�SULQ]LSLHOO�DXIWDXFKHQ�N|QQHQ��6R
HQWVWHKHQ�'LDJRQDOH��4XDGUDWH�XQG�7H[WXUHQ��GLH�DXI �DXVJHGHKQWH�VHOEVWlKQ�
�����������������������������������������������������������������������

�� 3XQNWGLDJUDPPH��GRWSORWV��VLQG�HLQH�EHZlKUWH�$QDO\VHPHWKRGH�LQ�GHU�*HQWHFK�
QLN��XP�JHPHLQVDPH�$EVFKQLWWH�LQ�'1$�)ROJHQ�]X�HQWGHFNHQ�

%LOG���
(UVFKHLQXQJVIRUPHQ

GHU�6RIWZDUH�
5K\WKPLVFKH
:LHGHUKROXQJ

lKQOLFKHU�)RUPHQ"



(UVFKHLQXQJVIRUPHQ�GHU�6\PPHWULH

��

OLFKH� 6WUXNWXUHQ� GHXWHQ�� ÅVHOEVWlKQOLFK´�PHLQW� KLHU� DEHU� QXU� HLQ]HOQH� )UDJ�
PHQWH�� QLFKW� GLH� $QRUGQXQJ� DOV� *DQ]HV�� ZLH� ZLU� HV� EHLP� V\PPHWULVFKHQ
)UDNWDO�YRQ�6LHUSL VNL�JHVHKHQ�KDEHQ��VLHKH�GLH�)X�QRWH�DXI �6HLWH�����

$XI �DOO�GLHVHQ�(EHQHQ�GHU�&RGLHUXQJ�ZHUGHQ�ZLU�GHQ�V\PPHWULVFKHQ�$QWHLO�GHU
6RIWZDUH�²�LKUH�3URSRUWLRQHQ�²�VFKZHUOLFK�HUNHQQHQ��$EHU�6RIWZDUH�LVW�KHXWH
ZHLWDXV�JHRUGQHWHU�� DOV�XQV�GLH�%LOGHU�VXJJHULHUHQ�ZROOHQ��:lKOHQ�ZLU� HLQH
6WUXNWXUN|UQLJNHLW��GLH�KHXWH��EOLFK�LVW��QlPOLFK�GDV�0RGXO��GDV�HLQH�'DWHQ�
VWUXNWXU� VDPW� LKUHQ� =XJULIIVRSHUDWLRQHQ� NDSVHOW�� VR� WUHWHQ� DQVFKDXOLFKHUH
6WUXNWXUSKlQRPHQH�DXI��%LOG���DXI �GHU�QlFKVWHQ�6HLWH�

:LHGHUYHUZHQGEDUH�6RIWZDUHPRGXOH�ZHUGHQ� LQ�%LEOLRWKHNHQ� DQJHERWHQ��'LH
$QDORJLH�]XU�%�FKHUYHUZDOWXQJ� LVW�JHZROOW��0RGXOH�N|QQHQ�ZLH�%�FKHU� UH�
FKHUFKLHUW�ZHUGHQ��DOOHUGLQJV�QLFKW�QXU��EHU�6LJQDWXUHQ��VRQGHUQ�DXFK�XQG�EH�
VRQGHUV��EHU�%H]LHKXQJHQ��'HQQ�KLHU�VLQG�GLH�6RIWZDUHPRGXOH�Å.ODVVHQ´��VLH
EHVFKUHLEHQ� 2EMHNWH� PLW� JHPHLQVDPHQ� (LJHQVFKDIWHQ� >4XLEHOGH\�&LUNHO�
����E@�

%LOG���
Å6HOEVWlKQOLFKH´
6RIWZDUH�6WUXNWXUHQ
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:LH�LQ�DOOHQ�.ODVVLILNDWLRQVV\VWHPHQ�JLEW�HV�.ODVVHQ��GLH�DOOJHPHLQHU�VLQG�DOV
DQGHUH��2EHUNODVVHQ���.ODVVHQ��GLH�DQGHUH�XPIDVVHQ��&RQWDLQHU���XQG�DVVR�
]LLHUWH�.ODVVHQ��GLH�DQGHUH�NHQQHQ��VLFK�LKQHQ�DQELHWHQ�RGHU�YRQ�LKQHQ�SUR�
ILWLHUHQ��&OLHQW��XQG�6HUYHU�.ODVVHQ���6ROFKH�.ODVVHQEH]LHKXQJHQ�QHQQW�PDQ
HQWVSUHFKHQG�*HQHUDOLVLHUXQJ��$JJUHJDWLRQ� XQG�'LHQVWOHLVWXQJ�� 'HU� YHUJU|�HUWH
$XVVFKQLWW� LQ� %LOG��� ]HLJW� HLQLJH� GHU� %H]LHKXQJVW\SHQ� LQ� HLQHU� NRQNUHWHQ
$XVSUlJXQJ��.|QQHQ�ZLU� QXQ� DXI � GLHVHU�� YRQ� GHU�8UVSUDFKH� GHU�5HFKQHU
ZHLWJHKHQGVW� DEVWUDKLHUWHQ� )RUPHEHQH� 6\PPHWULHQ� DXVPDFKHQ"� :RKO
NDXP�� (V� YHUGLFKWHW� VLFK� KLHU� OHGLJOLFK� GDV� %H]LHKXQJVJHIOHFKW�� ZREHL� GLH
9HUGLFKWXQJ�PLW�GHU� MHZHLOLJHQ�$QRUGQXQJ�GHU�.ODVVHQ�YDULLHUW��:HQQ�QXQ

%LOG���
2UJDQLJUDPP

HLQHU�6RIWZDUH�%LEOLRWKHN�
6SXUHQ�YRQ�6\PPHWULH"

)�U�GHQ�.HQQHU�
=X�ÅVHKHQ´�LVW�GDV

.ODVVHQGLDJUDPP�GHU
0LFURVRIW�%LEOLRWKHN

I�U�JUDILVFKH�2EHUIOlFKHQ
�0)&�)UDPHZRUN�

FD������.ODVVHQ��V\PEROL�
VLHUW�GXUFK�Å:|ONFKHQ´��

(V�ZXUGH�PLW�HLQHP
5HYHUVH�(QJLQHHULQJ�

:HUN]HXJ�GHU�)LUPD�5DWLR�
QDO�JHQHULHUW��'LH�1RWDWLRQ
VWDPPW�YRQ�*UDG\�%RRFK

>%RRFK������@�

6\PPHWULHQ
DXI �0RGXOHEHQH"
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��

VHOEVW�DXI �GHU�K|FKVWHQ�2UJDQLVDWLRQVVWXIH�PRGHUQHU�6RIWZDUHNRPSRQHQWHQ
NHLQH��EHUJHRUGQHWH�6\PPHWULH�HUNHQQEDU� LVW��N|QQHQ�ZLU�GDQQ��EHUKDXSW
YRQ�Å,QYDULDQWHQ´�LP�6RIWZDUH�(QWZXUI �VSUHFKHQ��DOVR�YRQ�VROFKHQ�DQZHQ�
GXQJVVSH]LILVFKHQ�*U|�HQ��GLH�HUKDOWHQ�EOHLEHQ��DXFK�ZHQQ�ZLU�GLH�'DUVWHO�
OXQJVIRUP�ZHFKVHOQ�� ZHQQ�ZLU� WUDQVIRUPLHUHQ"�:DV� LVW� GHQQ� LQYDULDQW� LP
6RIWZDUH�(QWZXUI��ZHQQ�HV�QLFKW�HLQPDO�GLH�9RUVWHOOXQJ�YRP�]X�JHVWDOWHQGHQ
=ZHFN�LVW"�%LOG����HLQ�]HLWORVHV�.OLVFKHH��HU]lKOW�KLHU]X�ÅWKH�VDPH�ROG�VWRU\´
GHU�6RIWZDUH�(QWZLFNOXQJ�

'LHVHU�%HLWUDJ�ZlUH�QLFKW�JHVFKULHEHQ�ZRUGHQ��JlEH�HV�GD�QLFKW� LQYDULDQWH
$VSHNWH��GLH�VLFK�LP�6LQQH�GHU�6\PPHWULH�DXI �GLH�EHKDUUHQGH�)RUP�EH]LHKHQ�
6LH�VLQG�DOOHUGLQJV�QLFKW�JHRPHWULVFK�DQVFKDXOLFK�ZLH�GLH�%HLVSLHOH�DXV�GHQ
DQGHUHQ�(QWZXUIVGLV]LSOLQHQ��:LU�O|VHQ�XQV�LP�IROJHQGHQ�YRQ�GHU�JHRPHWUL�
VFKHQ�$QVFKDXOLFKNHLW�XQG��EHUQHKPHQ�GHQ�6\PPHWULHEHJULII �GHV�0DWKH�
PDWLNHUV�� (LQ�2EMHNW� LVW� V\PPHWULVFK�� ZHQQ� EHVWLPPWH�(LJHQVFKDIWHQ� JH�
JHQ�EHU�EHVWLPPWHQ�7UDQVIRUPDWLRQHQ�LQYDULDQW�VLQG��,Q�GLHVHP�6LQQH�JLEW
HV� HLQH� HUVWDXQOLFKH� 6\PPHWULH� ]ZLVFKHQ� GHU�2UJDQLVDWLRQ� HLQHU� (QWZLFN�
OXQJVDEWHLOXQJ�XQG�GHQ�DXV�LKU�KHUYRUJHKHQGHQ�(QWZXUIVSURGXNWHQ��0HOYLQ
(��&RQZD\�KDW�GLHVHQ�6\PPHWULH�$VSHNW�VFKRQ�YRU�GUHL�LJ�-DKUHQ�EHVFKULH�
EHQ�>&RQZD\������@��'HU�JHJHQZlUWLJH�7UHQG�]X�ÅIODFKHQ�+LHUDUFKLHQ�XQG
VFKODQNHQ�2UJDQLVDWLRQHQ´�IROJW�XQPLWWHOEDU�&RQZD\V�6\PPHWULH�(UNHQQW�
QLV��1XU�VFKODQNH�XQG�IOH[LEOH�2UJDQLVDWLRQHQ�VFKDIIHQ�VFKODQNH�XQG�IOH[LEOH
3URGXNWH�� %HLVSLHO�� (LQH� 6RIWZDUHILUPD� PLW� DFKW� 3URJUDPPLHUHUQ� VROOWH

%LOG���
6SLHJHOXQJHQ�]ZLVFKHQ
:XQVFK�XQG�:LUNOLFKNHLW

>%ULWWDQ������@

6R]LR�RUJDQLVDWRULVFKHV
0XVWHU�
&21:$< 6�/$:



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

hEHUVHW]HU� I�U� GLH� 6SUDFKHQ�&RERO� XQG�$OJRO� HQWZLFNHOQ��1DFK�$EVFKlW�
]XQJ�GHU�.RPSOH[LWlW�XQG�GHV�=HLWDXIZDQGHV�ZXUGHQ�I�QI �3URJUDPPLHUHU
I�U�GHQ�%DX�GHV�&RERO��XQG�GUHL�I�U�GHQ�%DX�GHV�$OJRO�hEHUVHW]HUV�]XJH�
ZLHVHQ��6\PPHWULH�(UJHEQLV��'HU�&RERO�hEHUVHW]HU�OLHI �LQ�I�QI �3KDVHQ��GHU
$OJRO�hEHUVHW]HU� LQ� GUHL�� 'LHVH� +RPRPRUSKLH� ]ZLVFKHQ� 2UJDQLVDWLRQ� XQG
3URGXNW�OLHIHUW�GHQ�6WRII��DXV�GHP�GLH�(UIROJVJHVFKLFKWH�PDQFK�LQQRYDWLYHU
6RIWZDUHILUPD� JHVFKULHEHQ�ZXUGH�� GLH� DOV�*DUDJHQILUPD� EHJDQQ� XQG� ]XP
.RQ]HUQ�ZXFKV��$SSOH�&RPSXWHU�]XP�%HLVSLHO�><RXQJ������@�

(LQ�]ZHLWHU�6\PPHWULH�$VSHNW��GHU�NXU]�HUZlKQW�ZHUGHQ�VROO�� LVW�GLH�VRJH�
QDQQWH� ,QYDULDQWHQ�3URJUDPPLHUXQJ�� 6LH� JHZlKUOHLVWHW� LQ� GHU� 6SUDFKH�(LIIHO
YRQ�%HUWUDQG�0H\HU�� GD�� JHZ�QVFKWH�(LJHQVFKDIWHQ� �EHU� MHGH� DOJRULWKPLVFKH
7UDQVIRUPDWLRQ�KLQZHJ�HUKDOWHQ�EOHLEHQ�>0H\HU������@��0H\HU�QHQQW�GLHV�GDV
Å=XVLFKHUXQJVNRQ]HSW´��,Q�VHLQHU�3URJUDPPLHUVSUDFKH�N|QQHQ�0RGXOLQYD�
ULDQWHQ�H[SOL]LW�IRUPXOLHUW�ZHUGHQ��'DV�VLQG�IRUPDO�ORJLVFKH�$XVVDJHQ��EHU
GLH�:HUWH� HLQHU�'DWHQVWUXNWXU�� GLH� VWHWV�ZDKU� RGHU� IDOVFK� VHLQ� VROOHQ�� HJDO
ZHOFKH� 0DQLSXODWLRQHQ� �5HFKHQVFKULWWH�� DQJHZDQGW� ZHUGHQ�� .ODVVLVFKHV
/HKUEHLVSLHO��'DV�*HKDOW� GHV�$EWHLOXQJVOHLWHUV� VROO� VWHWV�K|KHU� VHLQ� DOV� GDV
*HKDOW�VHLQHV�0LWDUEHLWHUV��$XFK�GLH�,QYDULDQWHQ�GHU�(LQ��XQG�$XVJDEHQ�HL�
QHU�3UR]HGXU�N|QQHQ�H[SOL]LW�IRUPXOLHUW�ZHUGHQ��GXUFK�9RU��XQG�1DFKEHGLQ�
JXQJHQ��'LH�3UR]HGXU�ZLUG�QXU�DXVJHI�KUW��ZHQQ�GLH�9RUEHGLQJXQJ�HUI�OOW�LVW�
VLH�O|VW�HLQH�)HKOHUEHKDQGOXQJ�DXV��ZHQQ�VLH�GLH�1DFKEHGLQJXQJ�YHUOHW]W��'LH
,QYDULDQWHQ�HLQHV�6RIWZDUHPRGXOV�ZHUGHQ�]ZLVFKHQ�(QWZHUIHU�XQG�$QZHQ�
GHU�YHUWUDJOLFK�YHUHLQEDUW��ÅSURJUDPPLQJ�E\�FRQWUDFW´�

(V�JLEW�VLH�DOVR��GLH�WHFKQLVFKHQ�0LWWHO��XP�,QYDULDQ]�LQ�GHU�6RIWZDUH�]X�EH�
VFKUHLEHQ��(LIIHO�DYDQFLHUW�ZRKO�DXFK�GHVZHJHQ�]XU�/HKUVSUDFKH�GHU�PRGHU�
QHQ�3URJUDPPLHUXQJ���:DV�DEHU�VDJW�GHP�6RIWZDUH�(QWZHUIHU��ZHOFKH�(L�
JHQVFKDIWHQ� HU� XQEHGLQJW� LQYDULDQW� KDOWHQ� VROO� JHJHQ�EHU� DOOHQ� DOJRULWKPL�
VFKHQ� 7UDQVIRUPDWLRQHQ� XQG� LQ� DOOHQ� 3KDVHQ� GHU� (QWZLFNOXQJ� ²� YRQ� GHU
$QDO\VH�GHV�.XQGHQZXQVFKHV��EHU�GDV�'HVLJQ�GHU�6RIWZDUH�,QWHUQD�ELV�]XU
/DXI]HLW�DXI �GHP�5HFKQHU"�+LHU�NRPPW�GHU�%HJULII �GHV�ÅJXWHQ�(QWZXUIV´
LQV�6SLHO��'HU�.\EHUQHWLNHU�+DQV�6DFKVVH�OHKUW�XQV�GHQ�=XVDPPHQKDQJ�]ZL�
VFKHQ�6\PPHWULH�XQG�bVWKHWLN�²�bVWKHWLN��YHUVWDQGHQ�DOV�GLH�:DKUQHKPXQJ
GHV�6FK|QHQ�XQG�*XWHQ�>6DFKVVH������@�

6SH]LILNDWLRQ
GHU�6RIWZDUH�,QYDULDQWHQ

9RP�ÅJXWHQ�(QWZXUI´



��

�� 6\PPHWULH�XQG�bVWKHWLN

'HU� JULHFKLVFKH� %HJULII � bVWKHWLN� PHLQW� XUVSU�QJOLFK� Å:DKUQHKPXQJ´�
:HQQ�ZLU�KHXWH�GLH�/HKUH�YRP�6FK|QHQ�PLW�GLHVHP�%HJULII �EH]HLFKQHQ��VROO�
WHQ�ZLU�XQV�IUDJHQ��ZLH�VLFK�XQVHUH�:DKUQHKPXQJ�]XP�6FK|QHQ��GDV�KHL�W
]XU�6\PPHWULH�YHUKlOW��8P�QLFKW�]X�VHKU�LQV�3KLORVRSKLHUHQ�DE]XJOHLWHQ��EH�
VFKUlQNH�LFK�PLFK�DXI �GHQ�ELRORJLVFKHQ�$QVDW]��'LH�:DKUQHKPXQJVRUJDQH
KDEHQ�VLFK�SDUDOOHO�]XU�0RELOLWlW�HQWZLFNHOW��GHQQ�JHPHLQVDP�HUODXEHQ�0R�
ELOLWlW� XQG�:DKUQHKPXQJ� GLH� RUWVXQJHEXQGHQH�2ULHQWLHUXQJ� QDFK� EHVVHUHQ
8PZHOWEHGLQJXQJHQ��'LH�:DKUQHKPXQJ�LVW�GDEHL�VWHWV�VHOHNWLY�� LKU�=ZHFN
LVW�QLFKW�GLH�$EELOGXQJ�GHU�8PZHOW��VRQGHUQ�GHVMHQLJHQ�$XVVFKQLWWV��GHU�I�U
GLH� %HIULHGLJXQJ� DUWHUKDOWHQGHU� %HG�UIQLVVH� QRWZHQGLJ� LVW�� ZLH� 1DKUXQJ�
6FKXW]�XQG�)RUWSIODQ]XQJ��+DQV�6DFKVVH�QHQQW�GLHV�GLH�Å3UlJQDQ]OHLVWXQJ´
GHU�6LQQHVHUIDKUXQJ�

Å'LH� $EVFKLUPXQJ� YRQ� GHP�hEHUIO�VVLJHQ� LVW� I�U� GDV�:DFKVWXP
XQG�GLH�(QWZLFNOXQJ�GHU�,QGLYLGXHQ�HEHQVR�ZLFKWLJ�ZLH�GHU�.RQWDNW
PLW� GHP�1RWZHQGLJHQ�� (V� JLEW� 7LHUH�� GLH� QDFK� YROO]RJHQHP�*H�
VFKOHFKWVDNW�GHQ�3DUWQHU�QLFKW�PHKU�ZDKUQHKPHQ�´

>6DFKVVH��������6���@

$XIJUXQG� GHU� =ZHFNJHEXQGHQKHLW� XQVHUHU� :DKUQHKPXQJ� HPSILQGHQ� ZLU
DOOHV�$Q]LHKHQGH�DOV�VFK|Q��DOOHV�$EVWR�HQGH�DOV�Kl�OLFK��'HP�ELRORJLVFKHQ�$Q�
VDW]�]XIROJH

ÅLVW�GDV�6FK|QH�GDV�PLW�GHQ�lX�HUHQ�6LQQHQ�ZDKUQHKPEDUH�0HUN�
PDO�GHV�*XWHQ��HV�]HLJW�GHQ�:HJ��GHU�]XP�*XWHQ�I�KUW�´

:DUXP�LVW�GLH�6\PPHWULH�HLQ�0HUNPDO�GHV�6FK|QHQ�XQG�VRPLW�HLQ�Å0HUNPDO
GHV�*XWHQ´"

Å:HLO�GDV�5HJHOPl�LJH��0D�KDOWLJH�� VLFK�:LHGHUKROHQGH�GDV�0LWWHO
I�U�MHGH�2ULHQWLHUXQJ�LVW��2E�XQEHZX�W�XQG�UHLQ�LQVWLQNWLY�RGHU�EH�
ZX�W��EHUOHJW�� LPPHU� EHQXW]W� GLH�2ULHQWLHUXQJ� GLHVHQ� 6FKOX�� YRQ
GHU�9HUJDQJHQKHLW�DXI�GLH�=XNXQIW��GLH�GXUFKKDOWHQGHQ��NRQVWDQWHQ
6WUXNWXUHQ��GLH�,QYDULDQWHQ��'LH�JHVDPWH�HYROXWLRQlUH�(QWZLFNOXQJ�
GLHVH�DNWLYH�$QSDVVXQJ�GXUFK�$XVQXW]XQJ�YRQ�1LVFKHQ��EHUXKW�DXI

7HFKQR�SKLORVRSKLVFKH
%HWUDFKWXQJ
]XU�=ZHFNJHEXQGHQKHLW
GHU�6\PPHWULH
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%HG�UIQLVEHIULHGLJXQJ�GXUFK�(LQSDVVXQJ�LQ�EHVWHKHQGH�2UGQXQJHQ�
'DKHU�HUOHEHQ�ZLU�GDV�5HJHOPl�LJH��GDV�GLH�(UZDUWXQJHQ�EHVWlWLJW�
DOV�HUZ�QVFKW��YHUWUDXW�XQG�EHUXKLJHQG�XQG�GDV�8QUHJHOPl�LJH�DOV
9HUZLUUXQJ�� GLH� VLFK� ELV� ]XP� 6FKUHFNHQ� XQG� ]XU� 3DQLN� VWHLJHUQ
NDQQ�´

,FK�]LWLHUH�KLHU�+DQV�6DFKVVH�DXVI�KUOLFK��ZHLO�HU�VLFK�]HLWOHEHQV�GHU�7HFKQLN�
SKLORVRSKLH�YHUVFKULHEHQ�KDW�XQG�GDKHU�I�U�GHQ�WHFKQLVFKHQ�(QWZHUIHU�EH�
VRQGHUV�JODXEZ�UGLJ�LVW�XQG�ZHLO�HU�GLH�=ZHFNJHEXQGHQKHLW�GHU�6\PPHWULH
ZLH�NDXP�HLQ�DQGHUHU�KHUDXVVWHOOW��=ZHFNJHEXQGHQ�LVW�DXFK�GHU�DOOJHPHLQH
WHFKQLVFKH� (QWZXUI�� ZRUDXI � VFKRQ� GHU� $UFKLWHNW� &KULVWRSKHU� $OH[DQGHU
KLQJHZLHVHQ�KDW��'LH�Å6\QWKHVH�GHU�)RUP´�LVW�|NRQRPLVFK��ZHQQ�VLH�DXV�HL�
QHU�Å6\PPHWULH�GHU�)RUP´�KHUYRUJHKW��6\PPHWULH�EHGHXWHW�I�U�GHQ�WHFKQL�
VFKHQ�(QWZXUI �LQ�HUVWHU�/LQLH�gNRQRPLH�²�GLH�:LHGHUYHUZHQGXQJ�YRQ�2ULHQ�
WLHUXQJVZLVVHQ��%LOG���]HLJW�V\PEROLVFK�GLH�=ZHFNJHEXQGHQKHLW�]ZLVFKHQ�6\Q�
WKHVH�XQG�6\PPHWULH��

$OH[DQGHU� XPVFKUHLEW� GDV� *HPHLQVDPH� DOOHU� 6\QWKHVHSUREOHPH� PLW� GHQ
:RUWHQ�ÅWR�DFKLHYH�ILWQHVV�EHWZHHQ�WZR�HQWLWLHV��WKH�IRUP�LQ�TXHVWLRQ�DQG�LWV
FRQWH[W´�>$OH[DQGHU������@��'HU�.RQWH[W�GHILQLHUW�GDV�(QWZXUIVSUREOHP��GLH
/|VXQJ�ZLUG�GXUFK�GLH�)RUP�UHSUlVHQWLHUW��(QWZHUIHQ�LVW�IROJOLFK�HLQ�DGDSWLYHU
9RUJDQJ��GHU�GDQQ�|NRQRPLVFK� LVW��ZHQQ�HU� VLFK�DQ�6\PPHWULHPHUNPDOHQ
RULHQWLHUW��Å:H�ZDQW�WR�SXW�WKH�FRQWH[W�DQG�WKH�IRUP�LQWR�HIIRUWOHVV�FRQWDFW
RU�IULFWLRQOHVV�FRH[LVWHQFH�´�>$OH[DQGHU��������6����@�

)DVVHQ�ZLU� ]XVDPPHQ�� 6\PPHWULH� LVW� ]ZHFNJHEXQGHQ��ZLH� GHU�=ZHFN� GHV
6FK|QHQ�LQ�XQVHUHU�:DKUQHKPXQJ�]HLJW�VLH�XQV�GHQ�:HJ�]XP�*XWHQ�� LKUH

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

�� 'LH�$QDORJLH�]XP�)RUPHQVSLHO� JHKW� DXI� HLQH�$QUHJXQJ�XQVHUHU� ]ZHLMlKULJHQ
/LQGD� ]XU�FN�� 6LH� KDOI� LKUHU� QXOOMlKULJHQ�6FKZHVWHU�/RWWD�EHL� GHQ� HUVWHQ� HQW�
ZXUIVWHFKQLVFKHQ�*HKYHUVXFKHQ�

%LOG���
6\PPHWULH

DOV�2ULHQWLHUXQJ�
Å)LWWLQJ�)RUP�	�&RQWH[W´

(UVWHV�)D]LW
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]XJUXQGHOLHJHQGH�2UGQXQJ�VFKDIIW�2ULHQWLHUXQJ��$OV�(QWZHUIHU�ZLGPHQ�ZLU
XQV�SULPlU�GHU�=ZHFNJHVWDOWXQJ��8P�LQ�GHU�9LHOIDOW�GHU�]ZHFNYROOHQ�)RUPHQ
GHQ�hEHUEOLFN�]X�EHZDKUHQ��VROOWHQ�ZLU�XQV�P|JOLFKVW�DQ�6\PPHWULHQ�RULHQ�
WLHUHQ��:DV�DEHU�VLQG�GLH�2ULHQWLHUXQJVV\PPHWULHQ�LP�(QWZXUI"

���� 'LH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV

=XQlFKVW�P�VVHQ�ZLU�XQV� LP�NODUHQ�VHLQ��GD��HV�GHQ�RSWLPDOHQ�(QWZXUI � LP
DOOJHPHLQHQ�QLFKW�JHEHQ�NDQQ��(QWZHUIHQ� LVW�SULPlU�HLQ�6XFKSUREOHP�XQG
NHLQ�2SWLPLHUXQJVSUR]H���*lEH�HV�HLQH�JOREDOH�=LHOIXQNWLRQ��OlJH�NHLQ�(QW�
ZXUIVSUREOHP��VRQGHUQ�HLQH�DOJRULWKPLVFK�O|VEDUH�$XIJDEH�YRU��(LQ]HOQH�(QW�
ZXUIVVFKULWWH�LP�JOREDOHQ�6XFKUDXP�N|QQHQ�GDJHJHQ�VHKU�ZRKO�HLQH�$XIJD�
EH�GHU�2SWLPLHUXQJ�VHLQ��,QVJHVDPW�DEHU�EHGHXWHW�(QWZHUIHQ�GDV�H[SORUDWRUL�
VFKH�6XFKHQ�QDFK�HLQHU�]XIULHGHQVWHOOHQGHQ�/|VXQJ��GLH�GHU�0HQJH�YRQ� VHOEVW�
XQG�IUHPGEHVWLPPWHQ�(QWZXUIVNULWHULHQ�JHQ�JW��'LH�JHIXQGHQH�/|VXQJ�HU�
KHEW�NHLQHQ�$QVSUXFK��ÅSHUIHNW´�RGHU�ÅRSWLPDO´�]X�VHLQ��+HUEHUW�$��6LPRQ
QHQQW�LKUH�(LJHQVFKDIW�ÅVDWLVILFLQJ´�²�I�U�GLH�6XFKSUREOHPH�GHU�.,��.�QVW�
OLFKH�,QWHOOLJHQ]��HLQ�EH]HLFKQHQGHV�.XQVWZRUW��ÅVDWLVILFH� = VDWLVI\ + VXIILFH´�

'LH�6XFKH�LP�(QWZXUIVODE\ULQWK��GHU�0HQJH�DOOHU�WKHRUHWLVFK�GHQNEDUHQ�/|�
VXQJVVFKULWWH��NDQQ�DOOHLQ�VFKRQ�ZHJHQ�GHU�EHJUHQ]WHQ�5HVVRXUFHQ�QLFKW�HU�
VFK|SIHQG� VHLQ�� =XP� HLQHQ� VLQG� XQVHUH� NRJQLWLYHQ�0|JOLFKNHLWHQ� EHJUHQ]W�
(LQHQ�H[SRQHQWLHOOHQ�=XVWDQGVUDXP�JHGDQNOLFK�DXI]XVSDQQHQ�XQG�V\VWHPD�
WLVFK�VlPWOLFKH�/|VXQJVSIDGH�DE]XVFKUHLWHQ���EHUVWHLJW�XQVHUH�9HUDUEHLWXQJV�
NDSD]LWlW�� VLHKH�*HRUJH�0LOOHUV� Å0DJLVFKH�=DKO� �����´� >0LOOHU�� ������ DXFK
DXI �GHU�%XFK�&'@��=XP�DQGHUHQ�VLQG�GDV�3URMHNWEXGJHW�XQG�GLH�5HFKHQOHL�
VWXQJ�KDUWH�5DQGEHGLQJXQJHQ��VLH�GLNWLHUHQ�GHQ�.RPSURPL��QDFK�GHP�.R�
VWHQ�1XW]HQ�9HUKlOWQLV��$QVWHOOH�HLQHU�NRPELQDWRULVFK�HUVFK|SIHQGHQ�6XFK�
VWUDWHJLH�OHLWHQ�,QWXLWLRQ�XQG�+HXULVWLN�GHQ�(QWZHUIHU��,Q�GHU�(QWZXUIVWHFKQLN
QHQQW�PDQ�GLHVH�9RUJHKHQVZHLVH� Å9HUVXFK�XQG� ,UUWXP´�� LQ�GHU�'HQNSV\�
FKRORJLH� Å6FKHPD� XQG� .RUUHNWXU´� XQG� LQ� GHU� :LVVHQVFKDIWVSKLORVRSKLH
Å9HUPXWXQJHQ�XQG�:LGHUOHJXQJHQ´��.DUO�3RSSHU���6WHWV�JLEW�VLFK�GHU�(QW�
ZHUIHU�PLW�HLQHU�/|VXQJ�]XIULHGHQ��GLH�GHQ�YRUJHJHEHQHQ�%HVFKUlQNXQJHQ�²
6XFKUDXP�� 6XFK]HLW� XQG� 6XFKPLWWHO� ²� JHQ�JW�� ,P� IROJHQGHQ� VHW]H� LFK� DOVR
ÅJXW´�PLW�Å]XIULHGHQVWHOOHQG´�JOHLFK�

(QWZHUIHQ�=�6XFKHQ

JXW�=�]XIULHGHQVWHOOHQG
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:LOO�PDQ�GLH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV�ILQGHQ��PX��PDQ�GHXWOLFK�]ZL�
VFKHQ�(VVHQ]�XQG�$N]LGHQV�XQWHUVFKHLGHQ��)UHGHULFN�3��%URRNV� WDW�GLHV�HOR�
TXHQW�I�U�GLH�6RIWZDUHWHFKQLN�XQG�SUlJWH�HLQ�JHIO�JHOWHV�:RUW�GHU�,QIRUPD�
WLN��Å1R�6LOYHU�%XOOHW´�>%URRNV������@��'LH�(VVHQ]�XPID�W�GLH�LP�:HVHQ�GHU
6RIWZDUH�OLHJHQGHQ��XQYHUlQGHUOLFKHQ�(LJHQVFKDIWHQ��GDV�$N]LGHQV�OHGLJOLFK
GLH�PLW�GHU�6RIWZDUH�(QWZLFNOXQJ�HLQKHUJHKHQGHQ��]XIlOOLJHQ�XQG�YHUlQGHU�
OLFKHQ�(LJHQVFKDIWHQ��'LHVH�N|QQHQ�LP�3URMHNWYHUODXI �]X�HLQHP�0RQVWHU�PX�
WLHUHQ��JHJHQ�GDV�HV�NHLQ�0LWWHO�]X�JHEHQ�VFKHLQW���6XFKHQ�ZLU�GLH�,QYDULDQWHQ
GHV�JXWHQ�(QWZXUIV�� VROOWHQ�ZLU�XQV�QDW�UOLFK�DXI �GLH�6RIWZDUH�(VVHQ]�EH�
VFKUlQNHQ��XP�I�QGLJ�]X�ZHUGHQ�

'LH�(VVHQ]�HLQHV�6DFKYHUKDOWV�EHVFKUHLEW�PDQ�ZLVVHQVFKDIWOLFK�REMHNWLY�XQG
IRUPDO�PLW�RQWRORJLVFKHQ�%HJULIIHQ�>%XQJH������@��VLH�VLQG�XQDEKlQJLJ�YRQ�GHU
WHFKQLVFKHQ�$QZHQGXQJ��'D�,QIRUPDWLRQVV\VWHPH��PLW�GHUHQ�(QWZXUI �EHVFKlI�
WLJW�VLFK�GLH�,QIRUPDWLN�KDXSWVlFKOLFK�� UHDOH�$QZHQGXQJHQ�PRGHOOLHUHQ�VRO�
OHQ��VR�ZLH�GHU�$QZHQGHU�VLH�ZDKUQLPPW�� LVW�GLH�2QWRORJLH�SUlGHVWLQLHUW�I�U
GLH�6XFKH�QDFK�,QYDULDQWHQ��GHQQ�2QWRORJLH�LVW�GLH�:LVVHQVFKDIWVSKLORVRSKLH
YRQ�GHU�%HJULIIV��XQG�2UGQXQJVEHVWLPPXQJ�GHU�'LQJH�LQ�GHU�UHDOHQ�:HOW�
8P�QXQ�GLH� LQWHUHVVLHUHQGHQ�0HUNPDOH�HLQHV�:HOWDXVVFKQLWWV� HLQ]XIDQJHQ�
EHGDUI �HV�HLQHV�0D�HV� I�U�:LHGHUJDEHWUHXH��'DV� ,QIRUPDWLRQVV\VWHP� �GDV� LVW
6RIWZDUH���VROO�GLH�(VVHQ]�GHV�ZDKUJHQRPPHQHQ�:HOWDXVVFKQLWWV�JHWUHX�ZLH�
GHUJHEHQ��(LQ�ZLHGHUJDEHJHWUHXHV�,QIRUPDWLRQVV\VWHP��ZHQQ�HV�VHLQHP�$Q�
VSUXFK�JHQ�JW��UHSUlVHQWLHUW�GLH�,QYDULDQWHQ�XQDEKlQJLJ�YRQ�GHU�DQJHZDQG�
WHQ�(QWZXUIVPHWKRGH�XQG�XQDEKlQJLJ�YRQ�GHU�WHFKQLVFKHQ�5HDOLVLHUXQJ�

<DLU�:DQG�EH]HLFKQHW�GHQ�$VSHNW�GHU�HVVHQ]WUDJHQGHQ�(QWZXUIVLQYDULDQWHQ
DOV�Å7LHIHQVWUXNWXU´�XQG�GHQ�LPSOHPHQWLHUXQJVEHGLQJWHQ�DN]LGHQVWUDJHQGHQ
$VSHNW�DOV�Å2EHUIOlFKHQVWUXNWXU´�>:DQG������@��0LW�+LOIH�GHU�RQWRORJLVFKHQ
%HJULIIH� Å=XVWDQG´�� Å*HVHW]´� XQG� Å(UHLJQLV´� N|QQHQ� ZLU� GLH� ,QYDULDQWHQ
GHU�7LHIHQVWUXNWXU�IRUPDO�EHVFKUHLEHQ��+LHU]X�QRWLHUHQ�ZLU�GDV�6FKHPD�HL�
QHV�EHOLHELJHQ�6\VWHPV�DOV�7ULSHO� ÖÆ (*= �� ��=� VWHKW� I�U�GLH�0HQJH�GHU�=X�
VWlQGH��GLH�GDV�6\VWHP�XQG�VHLQH�7HLOV\VWHPH�HLQQHKPHQ�N|QQHQ��(LQ�=X�
VWDQG�ZLUG�GXUFK�GLH�DNWXHOOHQ�:HUWH�GHU�6\VWHPHLJHQVFKDIWHQ�EHVFKULHEHQ��*
VWHKW�I�U�GLH�0HQJH�GHU�6\VWHPJHVHW]H��VLH�XPIDVVHQ�]ZHL�$UWHQ�GHU�,QIRU�
PDWLRQ��HLQH�%HGLQJXQJ��RE�HLQ�=XVWDQG�VWDELO�LVW��XQG�HLQH�5HJHO��ZLH�GDV�6\�
�����������������������������������������������������������������������

� hEHU�,OOXVLRQHQ�XQG�(UQ�FKWHUXQJHQ� LQ�GHU�6RIWZDUHWHFKQLN� VLHKH�Å7KH�0\�
WKLFDO�0DQ�0RQWK´�>%URRNV������@��(LQ�%RQPRW�GDUDXV��Å$GGLQJ�PDQ�SRZHU
WR�D�ODWH�SURMHFW�PDNHV�LW�ODWHU�´

6WUHEHQ�QDFK
Å:LHGHUJDEHWUHXH´

2QWRORJLH"

2QWRORJLVFKH
%HWUDFKWXQJ�]XU
:LHGHUJDEHWUHXH
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VWHP�DXV�HLQHP�LQVWDELOHQ�=XVWDQG�LQ�HLQHQ�VWDELOHQ�ZHFKVHOW��Å6WDELO´�KHL�HQ
=XVWlQGH� =]³ ��ZHQQ�VLH�)L[SXQNWH�HLQHV�*HVHW]HV�VLQG� ]]* =�� ��I�U�ÅLQ�
VWDELOH´�=XVWlQGH�JLOW�� ]]* ��� ��8QG�(�VWHKW�I�U�GLH�0HQJH�GHU�EHGHXWVDPHQ
H[WHUQHQ� (UHLJQLVVH�� 'DV� $GMHNWLY� ÅEHGHXWVDP´� VFKUlQNW� GLH� 0HQJH� GHU
P|JOLFKHQ�(UHLJQLVVH�VR�ZHLW�HLQ��GD��GLH�LQVWDELOHQ�=XVWlQGH��KHUYRUJHUXIHQ
GXUFK�H[WHUQH�(UHLJQLVVH��PLW�ZHQLJHQ�6\VWHPJHVHW]HQ� LQ� VWDELOH�=XVWlQGH
�EHUI�KUW�ZHUGHQ� N|QQHQ��(LQ�(UHLJQLV� (H³ � O|VW� HLQHQ�=XVWDQGVZHFKVHO
DXV�� ÖÆ

��
� ]] �PLW� =]

L
³ ��ZREHL�

�
] �GHQ�=XVWDQG�YRU�GHP�:HFKVHO�EH]HLFKQHW

XQG�
�
] �GHQ�=XVWDQG�GDQDFK��0LW�GLHVHQ�RQWRORJLVFKHQ�*UXQGEHJULIIHQ�N|Q�

QHQ�ZLU� YLHU� QRWZHQGLJH� XQG� KLQUHLFKHQGH� %HGLQJXQJHQ� I�U�:LHGHUJDEH�
WUHXH�GHILQLHUHQ�

��� (V�H[LVWLHUW�HLQH�$EELOGXQJ�D�]ZLVFKHQ�GHP�=XVWDQGVUDXP�
5

= �GHV
UHDOHQ�6\VWHPV�XQG�GHP�=XVWDQGVUDXP�

,
= GHV�,QIRUPDWLRQVV\VWHPV�

,5
==D �� �

��� )�U� MHGHQ� =XVWDQG� GHV� UHDOHQ� 6\VWHPV�
55

=] ³ � JLOW�� ( )( ) =
55
]*D

( )( )
5,
]D* ��'LH�EHLGHQ�HUVWHQ�%HGLQJXQJHQ�LPSOL]LHUHQ�HLQH�6WUXNWXU�

lKQOLFKNHLW�]ZLVFKHQ�GHQ�=XVWDQGVUlXPHQ�
5

= �XQG�
,

= ��0LW�DQGHUHQ
:RUWHQ�� 'DV� ,QIRUPDWLRQVV\VWHP� ÅZHL�´�� ZLH� HV� GLH� 6WUXNWXU� GHV
UHDOHQ�6\VWHPV�QDFKELOGHQ�VROO��(V�ZHL��DOOHUGLQJV�QRFK�QLFKW��ZLH�HV
GHVVHQ�9HUKDOWHQ��GDV�KHL�W�GLH�=XVWDQGVIROJHQ�DXIJUXQG�H[WHUQHU�(U�
HLJQLVVH��ZLHGHUJHEHQ�VROO��'D]X�P�VVHQ�]ZHL�ZHLWHUH�%HGLQJXQJHQ
HUI�OOW�VHLQ�

��� 6HL�
55

(H ³ �HLQ�H[WHUQHV�(UHLJQLV�GHV� UHDOHQ�6\VWHPV�� ÖÆ=
555
]]H a� �

'HU�=XVWDQG�
,,

=] ³ � GHV� ,QIRUPDWLRQVV\VWHPV� VHL� ��
5,
]D] = ��'DV

UHDOH�6\VWHP�ZLUG� HLQ� H[WHUQHV�(UHLJQLV�
,,

(H ³ � I�U�GDV� ,QIRUPDWL�
RQVV\VWHP�HU]HXJHQ��VR�GD��JLOW�� ÖÆ=ÖÆ= �a����a�

55,,,
]D]D]]H ��,Q�GLH�

VHP� )DOO� VSLHJHOW� GDV� H[WHUQH� (UHLJQLV� LP� ,QIRUPDWLRQVV\VWHP� GDV
H[WHUQH�(UHLJQLV�LP�UHDOHQ�6\VWHP�ZLGHU��0LW�GHU�GULWWHQ�%HGLQJXQJ
LVW�QRFK�QLFKW�VLFKHU��GD��GDV�,QIRUPDWLRQVV\VWHP�]HLWJOHLFK�GHP�UHD�
OHQ�6\VWHP�IROJW��GLH�YLHUWH�%HGLQJXQJ�VSH]LIL]LHUW�GHQ�=HLWEH]XJ�

��� 6HLHQ�^
L5

H `�GLH�0HQJH�GHU�(UHLJQLVVH� LP�UHDOHQ�6\VWHP�XQG�^
L,

H `
GLH� 0HQJH� GHU� ]XJHRUGQHWHQ� (UHLJQLVVH� LP� ,QIRUPDWLRQVV\VWHP�
GDQQ�P�VVHQ�GLH�)ROJHQ�

Q55
HH �����

�

XQG�
Q,,

HH �����
�

HOHPHQWZHLVH��EHU�
HLQVWLPPHQ�

0DSSLQJ

7UDFNLQJ

5HSRUWLQJ

6HTXHQFLQJ
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1HKPHQ�ZLU�QXQ�DQ��DOOH�YLHU�%HGLQJXQJHQ�VHLHQ�HUI�OOW��'DV�,QIRUPDWLRQV�
V\VWHP�VHL�]XU�FNJHVHW]W��XP�PLW�GHP�$QIDQJV]XVWDQG�GHV� UHDOHQ�6\VWHPV
�EHUHLQ]XVWLPPHQ��0DSSLQJ���EHYRU�GLHVHV�EHJLQQW��GLH�(UHLJQLVVH�LP�,QIRU�
PDWLRQVV\VWHP�]X�EHHLQIOXVVHQ��:HQQ�QXQ�(UHLJQLVVH�LP�UHDOHQ�6\VWHP�DXI�
WUHWHQ��ZLUG� HV�(UHLJQLVVH� I�U� GDV� ,QIRUPDWLRQVV\VWHP� HU]HXJHQ� �5HSRUWLQJ��
'LHVH�(UHLJQLVVH�ZHUGHQ�LQ�GHU�JOHLFKHQ�)ROJH�DXIWUHWHQ�ZLH�GLH�XUVSU�QJOL�
FKHQ�(UHLJQLVVH�LP�UHDOHQ�6\VWHP��6HTXHQFLQJ���'LH�1DWXU�GLHVHU�(UHLJQLVVH�LVW
GHUDUW�� GD�� DXIJUXQG� GHU�7UDFNLQJ�%HGLQJXQJ� GDV� ,QIRUPDWLRQVV\VWHP� HLQH
=XVWDQGVPHQJH� GXUFKTXHUHQ�ZLUG�� GLH� GHU� =XVWDQGVPHQJH� HQWVSULFKW�� GLH
DXFK�GDV�UHDOH�6\VWHP�GXUFKTXHUW��'DPLW�JDUDQWLHUHQ�GLH�YLHU�JHQDQQWHQ�%H�
GLQJXQJHQ�GLH�:LHGHUJDEHWUHXH�LP�=XVWDQGVYHUKDOWHQ�XQG�GDPLW�GLH�LQYDUL�
DQWH�7UDQVIRUPDWLRQ�GHU�7LHIHQVWUXNWXU�DXV�GHU�UHDOHQ�$QZHQGXQJ�LQ�GDV�,Q�
IRUPDWLRQVV\VWHP�

0DSSLQJ�� 7UDFNLQJ�� 5HSRUWLQJ� XQG�6HTXHQFLQJ� VLQG� DOVR�0HFKDQLVPHQ�� GLH� GDV
/DXI]HLWYHUKDOWHQ�GHV� ,QIRUPDWLRQVV\VWHPV�NRQJUXHQW�PLW�GHP�JHZ�QVFKWHQ
9HUKDOWHQ�GHU�$QZHQGXQJ�KDOWHQ��Å:KDW�WKH�XVHU�ZDQWHG´��%LOG���DXI �6HL�
WH������6LH�VLQG�VRPLW�GLH�JHVXFKWHQ�6\PPHWULHWUDQVIRUPDWLRQHQ�GHV�JXWHQ�(QW�
ZXUIV��:LH�PDQLIHVWLHUHQ�VLFK�GLH�,QYDULDQWHQ�GHV�JXWHQ�(QWZXUIV�²�GLH�7LH�
IHQVWUXNWXU�DXV�=XVWlQGHQ��*HVHW]HQ�XQG�(UHLJQLVVHQ�²�LQ�GHU�3UD[LV"�/HW]W�
OLFK�EHUXKW�DOOHV�DXI �(UIDKUXQJHQ��DXI �(QWZXUIVHQWVFKHLGXQJHQ��GLH�VLFK��EHU
GLH�$QZHQGXQJHQ� KLQZHJ� DOV� HUIROJUHLFK� XQG�ZLHGHUYHUZHQGEDU� HUZLHVHQ
KDEHQ��:LU�NRPPHQ�]XU�.HUQIUDJH�

���� :LH�HQWZLUIW�PDQ�JXWH�6RIWZDUH"

'HU�6RIWZDUH�(QWZXUI �ZXUGH�VFKRQ�LPPHU�DOV�+DQGZHUNVNXQVW�YHUVWDQGHQ�²
LP� JXWHQ� 6LQQH� DOV� .XQVWKDQGZHUN�� Å'LH� .XQVW� GHV� 3URJUDPPLHUHQV´
>.QXWK������@�� LP�VFKOHFKWHQ�6LQQH�DOV�6SH]LDOLVWHQWXP��DXVJHNO�JHOWH� 6SD�
JKHWWL�3URJUDPPH��GLH�NHLQ�DQGHUHU� DOV�GHU�Å.�QVWOHU´� VHOEVW�ZDUWHQ�NDQQ�
:LH�GRNXPHQWLHUW�VLFK�QXQ�GLH�JXWH�.XQVW�GHV�+DQGZHUNV"

=ZHLWHV�)D]LW

%OLFN�]XU�FN
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8QWHU�GLHVHP�7LWHO�HUVFKLHQHQ�LP�9HUODJ�%HUQK��)ULHGU��9RLJW��:HLPDU��YRQ
�����ELV�]XP�(UVWHQ�:HOWNULHJ��EHU�����%lQGH�PLW�PHKU�DOV�����$XIODJHQ�
)�U�GLH�(QWZLFNOXQJ�GHV�+DQGZHUNV�XQG�GHU�,QGXVWULH�LQ�'HXWVFKODQG�ZD�
UHQ�GLHVH�:HUNH�YRQ�JUXQGOHJHQGHU�%HGHXWXQJ��VLH�VWHOOWHQ�HLQ�.RPSHQGLXP
KDQGZHUNOLFKHQ�:LVVHQV�GDU��PHLVW�+DQG��RGHU�0XVWHUE�FKHU�JHQDQQW���,Q�LK�
QHQ�ZXUGHQ�GLH��EHU�GLH�-DKUKXQGHUWH�HQWZLFNHOWHQ�XQG�JHVDPPHOWHQ�(UIDK�
UXQJHQ�DXV�YLHOHQ�+DQGZHUNVEHUXIHQ�IHVWJHVFKULHEHQ��Å0DQ�VS�UW��GD��KLHU
QLFKW�7KHRULHQ� YHUNDXIW�ZXUGHQ�� VRQGHUQ� HLQ�3UDNWLNHU� VHLQH�(UIDKUXQJHQ
EHNDQQW�PDFKWH��XQG�]ZDU�VR�EHNDQQW�PDFKWH��GD��VLH�ZLHGHUXP�OHLFKW�LQ�GLH
3UD[LV� XP]XVHW]HQ�ZDUHQ´�� NRPPHQWLHUW�0DQIUHG�*HUQHU� HLQHQ�%DQG� DXV
GHP�-DKU�������GHVVHQ�8PVFKODJVHLWH�%LOG����DXI �GHU�QlFKVWHQ�6HLWH�]HLJW�

'LH�OLWHUDULVFKH�*DWWXQJ�0XVWHUEXFK�NDQQ�DXI �HLQH�ODQJH�7UDGLWLRQ�YHUZHL�
VHQ��VLH�KDW�LKUH�$QIlQJH�LQ�GHU�$QWLNH�DOV�WHFKQLVFKHV�7UDNWDW�XQG�LP�0LWWHO�
DOWHU�DOV�DQQRWLHUWHV�%LOGHUEXFK��0XVWHUE�FKHU�VLQG�6DPPOXQJHQ�YRQ�9RUOD�
JHQ��GLH�GHP�ELOGHQGHQ�.�QVWOHU�GHV�0LWWHODOWHUV�DOV�([HPSOXP�I�U�VHLQH�HL�
JHQHQ�:HUNH�GLHQWHQ��(LQ�0XVWHUEXFK�HQWKlOW�W\SLVLHUWH�(LQ]HOIRUPHQ�XQG
0RWLYH��GLH�LQ�HLQHQ�EHOLHELJHQ�QHXHQ�=XVDPPHQKDQJ�JHEUDFKW�ZHUGHQ�N|Q�
QHQ��'DV�EHU�KPWHVWH�0XVWHUEXFK�VFKULHE�GHU�IUDQ]|VLVFKH�%DXPHLVWHU�9LO�
ODUG�GH�+RQQHFRXUW�XP�������GDV�%DXK�WWHQEXFK��VLHKH�0H\HUV�(Q]\NORSlGL�
VFKHV�/H[LNRQ���(V�HQWKlOW�)HGHU]HLFKQXQJHQ�YRQ�EHGHXWHQGHQ�.DWKHGUDOHQ
XQG�NLUFKOLFKHQ�(LQULFKWXQJVJHJHQVWlQGHQ��ZLH�W\SLVLHUWHQ�)LJXUHQ�XQG�2U�
QDPHQWHQ��]XVDPPHQ�PLW�WHFKQLVFKHQ�(UOlXWHUXQJHQ�XQG�(QWZXUIVQRWL]HQ�

+LVWRULH�GHU�0XVWHUE�FKHU
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��

$XFK�GLH�*HJHQZDUW�NHQQW�0XVWHUE�FKHU��]XP�%HLVSLHO�GDV�%XFK�YRQ�0DULD
+HOOHU�6HLW]�� Å0XVWHUEXFK� I�U� 6HLGHQPDOHUHL�� %DWLN� XQG� 6WRIIGUXFN´� YRQ
������ 'LH� 6XSHUODWLYH� LP� %LOG���� VLQG� GHU� 3UDJPDWLN� JHZLFKHQ�� QLFKW� GHU
ÅYROONRPPHQH´�� ÅYRU]�JOLFKVW� DQZHQGEDUH´�� VRQGHUQ� GHU� JXWH� (QWZXUI � LVW
GDV�=LHO��$XI �GHU�6XFKH�QDFK�GHP�JXWHQ�(QWZXUI �YRQ�6RIWZDUH�KDW�QXQ�HLQ
0XVWHUEXFKVFKUHLEHU�GHU�]HLWJHQ|VVLVFKHQ�$UFKLWHNWXU����GHQ�6RIWZDUH�(QW�
ZHUIHUQ�GLH�5LFKWXQJ�JHZLHVHQ��&KULVWRSKHU�$OH[DQGHU��6HLQH�:HUNH� Å7KH
7LPHOHVV�:D\� RI � %XLOGLQJ´� >$OH[DQGHU�� ����@� XQG� Å$� 3DWWHUQ� /DQJXDJH´
>$OH[DQGHU�HW�DO�������@�ZHUGHQ�GHU]HLW�YRQ�ZHLWDXV�PHKU�,QIRUPDWLNHUQ�JH�
OHVHQ�DOV�$UFKLWHNWHQ��'LH�3DWWHUQ�%HZHJXQJ� LQ�GHU� ,QIRUPDWLN� LVW� HLQ�3KlQR�
PHQ�RKQHJOHLFKHQ� LQ� LKUHU�'LV]LSOLQ��0XVWHUE�FKHU� I�U� GHQ� 6RIWZDUH�(QW�

%LOG����
8PVFKODJVHLWH

HLQHV�0XVWHUEXFKV
DXV�GHP�����-DKUKXQGHUW
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ZXUI � ZHUGHQ� ]X� %HVWVHOOHUQ��� -HGH� )DFKNRQIHUHQ]� GHU� REMHNWRULHQWLHUWHQ
6RIWZDUHWHFKQLN�LVW�PLW�GLHVHP�7KHPD�EHVHW]W��HLJHQH�LQWHUQDWLRQDOH�:RUN�
VKRSV�JLEW�HV�VHLW�-DKUHQ��ZLH�3/R3����«��(XUR3/R3����«��Å3DWWHUQ�/DQ�
JXDJHV� RI � 3URJUDPPLQJ´�� 'LH� )DFKJHPHLQVFKDIW�� GLH� Å(QWZXUIVPXVWHU´
RGHU� Å'HVLJQ�3DWWHUQ´� ]XP�7HUPLQXV� WHFKQLFXV� HUKHEW�� NRPPXQL]LHUW� YLD
,QWHUQHW��%UHQQSXQNW�LVW�GLH�3DWWHUQ�+RPHSDJH�DQ�GHU�8QLYHUVLW\�RI �,OOLQRLV���
'LH� WKHRUHWLVFKHQ� XQG� SUDNWLVFKHQ� $VSHNWH� ZHUGHQ� LQ� HLQHU�0DLOLQJ�/LVWH
GLVNXWLHUW��GLH�LQ�GHU�)UHTXHQWLHUXQJ�LKUHVJOHLFKHQ�VXFKW���

���� :DV�QXQ�VLQG�(QWZXUIVPXVWHU"

%OlWWHUQ�ZLU�]XU�FN�DXI �GLH�6HLWH�����%LOG���]HLJW�XQV�GDV�6RIWZDUH�,QYHQWDU
I�U�GHQ�(QWZXUI �HLQHU�LQWHUDNWLYHQ�JUDILVFKHQ�%HQXW]XQJVREHUIOlFKH��=XJH�
JHEHQ��GLH�'DUVWHOOXQJ�LVW�YHU]HUUW��QXU�GHU�YHUJU|�HUWH�$XVVFKQLWW�JLEW�HLQLJH
0RGXOEH]LHKXQJHQ�OHVEDU�ZLHGHU��$XFK�LQ�GLHVHU�$QVLFKW�ZlUH�GHU�(QWZXUI
RKQH�2ULHQWLHUXQJ�DQ�(UIDKUXQJVZHUWHQ�P�KVDP��DG�KRF�XQG�IHKOHUDQIlOOLJ�
(LQ�PXVWHUJHVW�W]WHU�(QWZXUI �N|QQWH�QXQ�IROJHQGHUPD�HQ�YHUODXIHQ��:LU�GH�
ILQLHUHQ� ]XQlFKVW� XQVHU� 3UREOHP� XQG� VXFKHQ� GDQQ� LQ� HLQHP�0XVWHUEXFK
QDFK�JHHLJQHWHQ�9RUODJHQ��:LU�ILQGHQ�]XP�%HLVSLHO�HLQ�VWUDWHJLVFKHV�0XVWHU�QD�
PHQV�02'(/�9,(:�&21752//(5�XQG�HUIDKUHQ��GD��HV�VLFK�LQ�]DKOUHLFKHQ
LQWHUDNWLYHQ� *UDILNDQZHQGXQJHQ� EHZlKUW� KDW�� :HQLJH� 6HLWHQ� EHVFKUHLEHQ
GDV� LPPHU�ZLHGHUNHKUHQGH�(QWZXUIVSUREOHP��HLQ�EHZlKUWHV�/|VXQJVVFKH�
PD�XQG�GHQ�W\SLVFKHQ�$QZHQGXQJVNRQWH[W�

'LH� JUDILVFKHQ�XQG� WH[WXHOOHQ�(UOlXWHUXQJHQ� VLQG� DQVFKDXOLFK� XQG� LQWXLWLY�
:LU�HUIDKUHQ��ZLH�GLH�'UHLWHLOXQJ�02'(/�9,(:�&21752//(5�GLH�*UXQG�
SULQ]LSLHQ� GHU� 6RIWZDUHWHFKQLN� XPVHW]W�� GDV�0RGXODULVLHUXQJVSULQ]LS� ,QIRU�
PDWLRQ�KLGLQJ�YRQ�'DYLG�3DUQDV�XQG�GDV�6WUXNWXULHUXQJVSULQ]LS�VFKZDFKH�.RSS�
OXQJ�]ZLVFKHQ�XQG�VWDUNH�.RKlVLRQ�LQ�GHQ�0RGXOHQ�YRQ�+HUEHUW�$��6LPRQ�>3DUQDV�
������6LPRQ������@��'D]X�ZHUGHQ�ZLU�DXI �WDNWLVFKH�0XVWHU�YHUZLHVHQ��VLH�KD�
�����������������������������������������������������������������������

� .XOWEXFK� GHU� 6RIWZDUH�(QWZHUIHU� LVW� GDV� 0XVWHUEXFK� YRQ� (ULFK� *DPPD�
5LFKDUG�+HOP��5DOSK�-RKQVRQ�XQG�-RKQ�9OLVVLGHV�>*DPPD�HW�DO�������@�

��� KWWS���KLOOVLGH�QHW�SDWWHUQV�SDWWHUQV�KWPO
��� KWWS���KLOOVLGH�QHW�SDWWHUQV�/LVWV�KWPO

%HLVSLHO��6WUDWHJLHPXVWHU
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EHQ� GLHVHOEH� 2UGQXQJ�� 0XVWHUQDPH�� 6\QRQ\PH� XQG� (LQRUGQXQJ�� =ZHFN
XQG�(LQVDW]PRWLYH��$QZHQGXQJV�6]HQDULHQ��,PSOHPHQWLHUXQJVKLQZHLVH�PLW
9RU��XQG�1DFKWHLOHQ��%HLVSLHOH�XQG�1DFKZHLVH��EHU�GHQ�HUIROJUHLFKHQ�NRP�
PHU]LHOOHQ�(LQVDW]��4XHUYHUZHLVH�XQG�$EJUHQ]XQJHQ�]X�lKQOLFKHQ�0XVWHUQ�

(LQ� VROFKHV� 7DNWLNPXVWHU� KHL�W� 38%/,6+(5�68%6&5,%(5�� HV� EHVFKUHLEW� GLH
:HFKVHOEH]LHKXQJ� ]ZLVFKHQ� GHQ� YHUVFKLHGHQHQ� 6LFKWHQ� �9,(:6�� XQG� GHP
]HQWUDOHQ�'DWHQEHVWDQG��02'(/���'DV�38%/,6+(5�2EMHNW�PDFKW�HLQH�'D�
WHQlQGHUXQJ�DOOHQ�68%6&5,%(5�2EMHNWHQ�EHNDQQW�XQG�YHUDQOD�W�GHUHQ�$NWX�
DOLVLHUXQJ��'DEHL�VLQG�GLH�68%6&5,%(5�2EMHNWH�XQWHUHLQDQGHU� HQWNRSSHOW�XQG
VRPLW� DXVWDXVFKEDU�� VLH� EH]LHKHQ� VLFK� DXVVFKOLH�OLFK� DXI � GDV� JHPHLQVDPH
38%/,6+(5�2EMHNW�� 'DV� 0XVWHU� EHVFKUHLEW� DOVR� HLQH� ��]X�Q�$EKlQJLJNHLW
]ZLVFKHQ�2EMHNWHQ��'DU�EHU�KLQDXV�ELQGHW�HV�DXFK�68%6&5,%(5�2EMHNWH�HLQ�
GLH�'DWHQ�YLVXDOLVLHUHQ�XQG�lQGHUQ�N|QQHQ��ZLH�GLH�7DEHOOHQNDONXODWLRQ��'HU
%HNDQQWPDFKXQJVPHFKDQLVPXV�JHZlKUOHLVWHW�VWHWV�GLH�'DWHQNRQVLVWHQ]�]ZL�
VFKHQ�GHQ�6LFKWHQ�

0XVWHUE�FKHU�GHV�6RIWZDUH�(QWZXUIV�XQWHUVFKHLGHQ�VLFK�KDXSWVlFKOLFK�LQ�LK�
UHP�$EVWUDNWLRQVJUDG�� 6R�JLEW� HV�0XVWHU� I�U�GLH�$QDO\VH� >)RZOHU�� ����@�� I�U
GHQ� 3URJUDPPHQWZXUI � �%LOG����� XQG� I�U� GLH� ,PSOHPHQWLHUXQJ� >&RSOLHQ�
����@��'LH�=XNXQIW�ZLUG�GDV�6SHNWUXP�EHWUlFKWOLFK�HUZHLWHUQ��(V�ZHUGHQ�EH�
UHLWV�VR]LR�RUJDQLVDWRULVFKH�0XVWHU���GLVNXWLHUW��VLH�EHVFKUHLEHQ�GLH�XQWHUVFKLHGOL�
FKHQ� 5ROOHQ�� GLH� 6RIWZDUH�(QWZHUIHU� LQ� JUR�HQ� (QWZLFNOXQJVDEWHLOXQJHQ
HLQQHKPHQ�²�DXFK�2UJDQLVDWLRQHQ�XQG�LKUH�$UEHLWVDEOlXIH��ZRUN�IORZV��ZHU�
GHQ�HQWZRUIHQ�

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

��� KWWS���ZZZ�EHOO�ODEV�FRP�SHRSOH�FRSH�3DWWHUQV�3URFHVV�LQGH[�KWPO

%HLVSLHO��7DNWLNPXVWHU
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%LOG����
'HU�JXWH�(QWZXUI�
3DWWHUQ�0DS
HLQHV�0XVWHUEXFKV

>*DPPD�HW�DO��������
8PVFKODJVHLWH@
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�� (SLORJ�
:LH�OHKUHQ�ZLU�JXWHV�(QWZHUIHQ"

(QWZXUIVPXVWHU�GRNXPHQWLHUHQ�GHQ�(UIDKUXQJVIXQGXV�HLQHU�(QWZXUIVGLV]L�
SOLQ��,P�6LQQH�GHV�6\PPHWULHEHJULIIV�KDOWHQ�0XVWHU�GLH�JXWHQ�3UDNWLNHQ��EHU
GLH� XQWHUVFKLHGOLFKVWHQ� $QZHQGXQJHQ� KLQZHJ� LQYDULDQW�� ÅQDFK� GHQ� EHVWHQ
6FKULIWHQ�XQG�DXV�HLJHQHU�YLHOMlKULJHU�(UIDKUXQJ´��%LOG����DXI �6HLWH������(QW�
ZXUIVPXVWHU�VLQG�.RSLHQ�LKUHU�VHOEVW��VLH�PDQLIHVWLHUHQ�VLFK�HUVW�QDFK�XQJH�
]lKOWHQ�(QWZXUIV]\NOHQ��'LH� 3XQNWH� LP� 6LHUSL VNL�)UDNWDO� �%LOG��� DXI � 6HL�
WH�����VWHKHQ�PHWDSKRULVFK�I�U�GLH�UHYLGLHUWHQ�)HKOVFKOlJH��HUVW�QDFK�]DKOUHL�
FKHQ�5HGHVLJQV�HQWVWHKW�GDV�]HLWORVH�0XVWHU��(QWZXUIVPXVWHU�VLQG�ÅNULVWDOOL�
VLHUWHV�:LVVHQ´� DXV� ODQJMlKULJHU�7lWLJNHLW�� VLH�ZHUGHQ�QLFKW� HUIXQGHQ�� VRQ�
GHUQ�HQWGHFNW�²�YRQ�GHQ�%HVWHQ�HLQHV�)DFKHV�

'DV� 3KlQRPHQ� GHV� ÅDX�HUJHZ|KQOLFKHQ� (QWZHUIHUV´� ²� JUHDW� GHVLJQHU� QDFK
)UHGHULFN�3��%URRNV��VXSHU�SURJUDPPHU�QDFK�3HWHU�0RO]EHUJHU� >%URRNV�������
0RO]EHUJHU�� ����@� ²� LVW� LQ� GHU�0XVWHUHUNHQQXQJ� DQJHVLHGHOW��'HU�([SHUWH
HQWZLUIW�PXVWHURULHQWLHUW��NUHDWLY�XQG�]XJOHLFK�HIIL]LHQW��6HLQ�)XQGXV�DQ�0X�
VWHUQ�EHVWLPPW��ZDQQ�GHU�(QWZXUI � LQ� VLFK� VWLPPLJ� LVW��0XVWHU� DOV�NRJQLWLYH
6NULSWH�VLQG�HLQ�7KHPD�GHU�.UHDWLYLWlWV��XQG�*HGlFKWQLVIRUVFKXQJ�>1HZHOO�	
6LPRQ������@��6RIWZDUHPXVWHU�GDJHJHQ�VLQG�XUVSU�QJOLFK�NHLQ�DNDGHPLVFKHV
7KHPD��YLHOPHKU�JHKW�GLH�3DWWHUQ�%HZHJXQJ�YRQ�GHU�,QGXVWULH�DXV��$7	7
%HOO�/DEV��,%0�XQG�6LHPHQV�>%HFN�HW�DO�������@��=LHO� LVW�GLH� UDWLRQHOOH�9HU�
PLWWOXQJ�YRQ�(UIDKUXQJVZLVVHQ�DXV�GHU�LQGXVWULHOOHQ�3UD[LV��1RYL]HQ�VROOHQ�²
=HLW�UDIIHQG�²�DXI �GDV�(QWZXUIVQLYHDX�GHU�([SHUWHQ�JHEUDFKW�ZHUGHQ��'DV
LVW�QDW�UOLFK�GDV�,GHDO�HLQHU�MHGHQ�$XVELOGXQJ��EHVRQGHUV�GHU�DNDGHPLVFKHQ�
ZRPLW�LFK�]XU�(LQJDQJVIUDJH�]XU�FNNRPPH��:LH�OHKUW�PDQ�GHQ�JXWHQ�6RIW�
ZDUH�(QWZXUI"

6FKDIIHQ� ZLU� LQ� HUVWHU� /LQLH� 9HUWUDXHQ� ²� 9HUWUDXHQ� GXUFK� 2ULHQWLHUXQJ�
6\PPHWULH� JLEW� 2ULHQWLHUXQJ�� VLH� ]HLJW� GDV� .RQVWDQWH� DP� 9HUlQGHUOLFKHQ�
:LU�HQWZHUIHQ�GDV�1HXH�LQ�VWlQGLJHU�'LIIHUHQ]LHUXQJ�GHV�$OWHQ��RULHQWLHUHQ
ZLU� XQV�GDKHU� DQ� GHQ�(UIDKUXQJHQ� GHU� 6HQLRU�(QWZHUIHU��:HQQ�ZLU� DOOJH�
PHLQ�DN]HSWLHUWH�(QWZXUIVPXVWHU�LQ�GHU�/HKUH�YHUZHQGHQ��PX��HLQ�-XQJLQ�
JHQLHXU�QLFKW�HUVW�DOW�ZHUGHQ��ELV�HU��EHU�GLH�(UIDKUXQJ�YHUI�JW��XP�JXW�]X
HQWZHUIHQ�� 6FKDIIHQ�ZLU� HLQ� EHVWlQGLJHV�9RNDEXODU� GHV�(QWZHUIHQV��ZLH� HV

(QWZXUIVPXVWHU
WUDGLHUHQ

(UIDKUXQJVZLVVHQ

9RNDEXODU�GHV�(QWZHUIHQV
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��

EHLVSLHOVZHLVH�%LOG����DXI �6HLWH����]HLJW��XQG�OHKUHQ�ZLU�GLHVHV�9RNDEXODU�LQ
hEXQJHQ�XQG�6HPLQDUHQ���

'DV�'LOHPPD� GHV� JXWHQ� (QWZHUIHUV� EHVFKUHLEW� WUHIIHQG� HLQ� %RQPRW� YRQ
*HUDUG�GH�1HUYDO��Å1L�WRXW�j�IDLW�OD�PrPH��1L�WRXW�j�IDLW�XQH�DXWUH�´�>0H\HU�
������6����@��'LH�(QWZXUIVVLWXDWLRQ�LVW�QLH�JDQ]�JOHLFK��,Q�MHGHP�QHXHQ�6RIW�
ZDUHSURMHNW� WUlJW� GHU� DV\PPHWULVFKH�$QWHLO� GLH� ,QQRYDWLRQ��'LH� 6LWXDWLRQ� LVW
DXFK� QLH� JDQ]� DQGHUV�� 'LH� V\PPHWULVFKH� hEHUQDKPH� DXV� DOWHQ� 3URMHNWHQ
EHZDKUW� GLH�gNRQRPLH� GHV� QHXHQ� 3URMHNWV�� 6RIWZDUH�6\PPHWULH� ²� ZHLW� JH�
ID�W�²�PHLQW�GLH�XQYHUlQGHUW��EHUOLHIHUWHQ�)RUPHQ��(QWZXUIVPXVWHU�VLQG�XQ�
YHUlQGHUW� �EHUOLHIHUWHV�(UIDKUXQJVZLVVHQ�� VLH� GLHQHQ� GHU� UDVFKHQ�2ULHQWLH�
UXQJ�� ODVVHQ� DEHU� JHQ�JHQG� 6SLHOUDXP� I�U� GLH� .UHDWLYLWlW�� 'HU� (QWZHUIHU
ÅOHEW�LP�=XVWDQG�GHU�6SDQQXQJ��HU� OLHEW�GLH�2UGQXQJ��ZHLO�VLH�9RUDXVVLFKW
HUP|JOLFKW� XQG�6LFKHUKHLW� YHUVSULFKW��DEHU� HU� OLHEW� DXFK� GLH�8QRUGQXQJ�� ZHLO� VLH
9HUlQGHUXQJ�XQG�/HEHQGLJNHLW�EHGHXWHW�´��+DQV�6DFKVVH�PLW�VHLQHQ�+HUYRUKHEXQ�
JHQ�>6DFKVVH��������6����@�

'DV�5DQGELOG�E�QGHOW�GLH�$VVR]LDWLRQHQ��GLH�PLW�GHU�6XFKH�QDFK�(QWZXUIV�
PXVWHUQ�YHUNQ�SIW�VLQG��'LH�6\PEROLN�LVW�YLHOIlOWLJ��VR�ZLH�6RIWZDUH�ZLUNW�GHU
XQYHUK�OOWH�5HLFKVWDJ� ²�PLW�9HUODXE� ²� Kl�OLFK��ZHQQ� DXFK�QLFKW�NUDXV��'LH
9HUK�OOXQJ� j� OD� &KULVWR�	�-HDQQH�&ODXGH� LVW� HLQ� 6\PERO� I�U� GLH� LP�'HWDLO
YHUERUJHQHQ�6WUXNWXUHQ��GLH�VLFK�HUVW�GXUFK�HLQH�XQJHZ|KQOLFKH�$EVWUDNWLRQ
DOV�0XVWHU�RIIHQEDUHQ����'D��KLHU�HLQ�$UWHIDNW�GHU�$UFKLWHNWXU�YHUK�OOW�ZXU�
GH��HULQQHUW�XQV�DQ�GHQ�8UVSUXQJ�GHU�0XVWHUEHZHJXQJ�LQ�GHQ�$UEHLWHQ�GHV
*HElXGH�$UFKLWHNWHQ�&KULVWRSKHU�$OH[DQGHU��XQG�GD��GLH�9HUK�OOXQJ�HLQHQ
N�QVWOHULVFKHQ�$QVSUXFK�HUKHEW��VWHKW�ZLHGHUXP�I�U�GHQ�$QVSUXFK�GHU�(QW�
ZXUIVPXVWHU��GHQ�6WDQG�GHU�.XQVW� LQ�GHU�6RIWZDUHWHFKQLN�]X�YHUGLFKWHQ��(LQ
OHW]WHV��6R�ZLH�GHU�=XVWURP�DXI �GDV�5HLFKVWDJVJHElXGH� IDV]LQLHUHQ�0XVWHU
GLH�*HPHLQVFKDIW�GHU�6RIWZDUH�(QWZHUIHU�

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

��� 'LH�)DFKJUXSSH�7HFKQLVFKH�,QIRUPDWLN�GHU�8QLYHUVLWlW�6LHJHQ�YHUDQVWDOWHW�UH�
JHOPl�LJ�GDV�6HPLQDU�Å(QWZXUIVPXVWHU´�

��� 'LH�YLVXHOOH�$QDORJLH�ODJ�QDKH��0HLQH�$UEHLWVNUHLV�,QLWLDWLYH�Å(QWZXUIVPXVWHU´
LP� 5DKPHQ� GHU� *,�)DFKJUXSSH� Å2EMHNWRULHQWLHUWH� 6\VWHPHQWZLFNOXQJ´� EH�
JDQQ�LQ�%HUOLQ�LP�-DKUH���QDFK�&KULVWRV�5HLFKVWDJV�9HUK�OOXQJ�

��� 6LHKH�GLH�9HUK�OOXQJ�XQG�(QWK�OOXQJ�GHV�5HLFKVWDJV�LQ�VW�QGOLFKHQ�%LOGHUQ�
KWWS���ZZZ�]OE�GH�SURMHNWH�NXOWXUER[�DUFKLY�DUFKLY�

/HW]WHV�)D]LW�
(QWZXUIVPXVWHU
VLQG�GLH�,QYDULDQWHQ
GHV�JXWHQ�(QWZXUIV

)DV]LQDWLRQ
(QWZXUIVPXVWHU��



.DSLWHO�����6\PPHWULH�	�6RIWZDUH

��

'DV�6FKOX�ZRUW�JHK|UW�GHP�HUVWHQ�6WUHLWHU� I�U�GLH�0XVWHUEHZHJXQJ��&KUL�
VWRSKHU�$OH[DQGHU��:DV�HU�DOV�GLH�6XFKH�QDFK�GHU�ÅTXDOLW\�ZLWKRXW�D�QDPH´
LP�(QWZXUI �PRGHUQHU�$UFKLWHNWXUHQ�XPVFKUHLEW�� VWHKW�DXFK�I�U�GLH�6XFKH
QDFK�GHU�YHUERUJHQHQ�6\PPHWULH�

�Å7KHUH�LV�D�FHQWUDO�TXDOLW\�ZKLFK�LV�WKH�URRW�FULWHULRQ�RI�OLIH�DQG�VSLULW
LQ�D�PDQ��D�WRZQ��D�EXLOGLQJ��RU�D�ZLOGHUQHVV��7KLV�TXDOLW\�LV�REMHFWLYH
DQG�SUHFLVH��EXW�LW�FDQQRW�EH�QDPHG�´

>$OH[DQGHU��������6��L[@

=ZLVFKHQ�GHQ�.DSLWHOQ

&KULVWRSKHU�$OH[DQGHU�QXW]WH�]DKOUHLFKH�&KDQFHQ��XP�VHLQH�0XVWHUVSUDFKH
DXV]XSURELHUHQ�²�LP�JUR�HQ��HLQ�.OLQLN]HQWUXP�LQ�.DOLIRUQLHQ��ZLH�LP�NOHL�
QHQ��HLQ]HOQH�%DXWHQ��(U�EHREDFKWHWH��ZLH�DQGHUH�VHLQH�7KHRULH�LQ�GLH�3UD[LV
XPVHW]WHQ�� XQG� GDV� (UJHEQLV"� 6HLQH� 0XVWHUVSUDFKH� VFKHLWHUWH�� 6DPW� XQG
VRQGHUV�ZLUNHQ�GLH�%DXWHQ�ÅIXQN\´���

,Q�GHU�6RIWZDUHWHFKQLN�KDW�GLH�*HVFKLFKWH�GHU�0XVWHU�HUVW�EHJRQQHQ��(UIRO�
JH� JLEW� HV� ]XKDXI�� >%HFN� HW� DO��� ������ %URZQ�� ������ %XGLQVN\� HW� DO��� �����
6FKPLGW��������6FKPLGW�	�6WHSKHQVRQ��������&$&0�����2NW���������6�����
��@��'HU�SUDNWLVFKH�:HUW�GHU�6RIWZDUHPXVWHU�VWHKW�DX�HU�)UDJH��NULWLVFK�VLQG
0LWWHO�XQG�9HUIDKUHQ��DOVR�7H[W�XQG�7H[WSURGXNWLRQ��²�ZDKUOLFK�HLQ�QLFKW�
WHFKQLVFKHV�7KHPD��'DV�QlFKVWH�.DSLWHO�KDQGHOW�GDYRQ�

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

��� 5LFKDUG�3��*DEULHO�²�HLQ�6RIWZDUH�$UFKLWHNW�²�JHKW�DXI�GLHVHQ�3XQNW�DXVI�KU�
OLFK�HLQ��Å&ULWLF�DW�/DUJH��7KH�)DLOXUH�RI�3DWWHUQ�/DQJXDJHV´�>*DEULHO������@�

Å4XDOLWlW�RKQH�1DPHQ´


