'LH '"\QDPLVLHUXQJ YRQ $OWHU
HLOH %HVWDQGVDXIQDKPH GHU
SHIHOXQJHQ XQG 2SWLRQHQ XU :
HLOHV G\QDPLVFKHQ $OWHUVVL
DP %HLVSLHO GHV GHXWVFKHQ 'Ul

'LVVHUWDWLRQ ]XU (UODQJXQJ GHV *UDGHV HLQHV
DQJHQRPPHQ YRP 6HQDW GHU 8QLYHUVLW

(UVWIXWDFKWHU 3URI 'U 8ZH )DFKLQJ
=ZHLWIXWDFKWHU 3URI 'U *HUKDUG 1D

S9RUJHOHJW YRQ .DWKDULQD 8QJHU






'DQNVDJIXQJ

'LH YRUOLHJHQGH 'LVVHUWDWLRQ LVW sEHUZLHJHQG LQ PH
ULQ LP )DFKJHELHW AgNRQRPLH XQG 'HPRJUDSKLVFKHU :D
GHU 8QLYHUVLWIW 9HFKWD HQWVWDQGHQ

,FK GDQNH +HUUQ 3URI 'U 8ZH )DFKLQJHU I-U GLH IDFKOL
GDPLW YHUEXQGHQHQ ZHUWYROOHQ $QUHJIXQJHQ XQG +LQ:
OHW]WHQ 3KDVH GHU 'LVVHUWDWLRQ KDW PD%JHEOLFK ]XP
3URI 'U *HUKDUG 1DHJHOH GDQNH LFK I+U GLH %HUHLWVFK

B8QWHUVW+W]XQJ HUKLHOW LFK DXFK YRQ PHLQHQ .ROOHJH(
ORJLH GLH LPPHU I*U HLQH DQJHQHKPH XQG SRVLWLYH $
'DQN JLOW GHQ VWXGHQWLVFKHQ +LOIVNUIIWHQ GHV )DFK
ILWHUDWXUUHFKHUFKH XQG HUIDVVXQJ XQWHUVWeW]W KDE
EHL PHLQHQ ODQJMIKULJHQ ZLVVHQVFKDIWOLFKHQ .ROOHJF
6FK|SNH GLH PLFK LQKDOWOLFK EHL GHU JHUWLJVWHOOXQ



$SEVWUDFW

'HU LQ YLHOHQ ZHVWOLFKHQ /IQGHUQ YROO]JRJHQH 3DUDGL
WH YRQ HLQHU ADXVJDEHQRULHQWLHUWHQ (LQQDKPHSROL
EHQSROLWLN® ,Q GHU )ROJH ZXUGH GHU EHWULHEOLFKHQ
*HZLFKWXQJ ]XJHZLHVHQ 6LH VROO GLH YRUPDOLJH JHVH
JHQ VRQGHUQ WHLOZHLVH HUVHW]HQ ,P =HQWUXP GHU 'LV
(UVWEH]XJ ZIKUHQG GLH UHJHOPI%LJH $QSDVVXQJ GHU H
SHQWHQEH]XJVSKDVH QDKH]X XQEHDFKWHW EOLHE

,Q GHQ PHLVWHQ HQWZLFNHOWHQ :RKOIDKUWVVWDDWHQ L\
GHU $OWHUVVLFKHUXQJ YRUJHVHKHQ ZREHL LKUH $XVJHV
WHPHQ XQWHUVFKLHGOLFK LVW :HQQ DEHU GDV =LHO HLQF
HUUHLFKW ZHUGHQ VROO P+VVHQ GLH 7HLOV\VWHPH 9HUIQ
WLJ DXIIDQJHQ OLW GHU NRQJHSWLRQHOOHQ 1HXDXVULFKYV
VWIUNHU NDSLWDO XQG EHLWUDJVRULHQWLHUW VLQG VW]
WHUKLQ DGITXDW DQJHSDVVW ZHUGHQ XP HLQ VWHWLJHV
JHZIKUOHLVWHQ ]X N|QQHQ

+LHU VHW]W GLH YRUOLHJHQGH $UEHLW DQ ,P HUVWHQ 7t
NRQJHSWLRQHOOHU $QDO\WHQ HLQ %HLWUDJ ]XU VR]LDOS
VXQJVYHUIDKUHQ JHOHLVWHW :LH JH]JHLJW ZLUG N|QQHQ
VWHWLJHQ XQG VLEFKHUHQ $OWHUVVLFKHUXQJ GLHQHQ -H
HLQHP DQGHUHQ 5HQWHQYHUODXI IeKUHQ XQG GDPLW PDW
JU|%HUQ 9RU GLHVHP +LQWHUJUXQG HUKDOWHQ 5HQWHQD
OXQJVSROLWLVFKH 5HOHYDQ] I+U GLH PRQHWIUH $EVLFKH!
PLWKLOIH HLQHU XPIDQJUHLFKHQ /DJHDQDO\VH H[HPSODUL
LP GHXWVFKHQ 'UHL 6FKLFKWHQ ORGHOO GHU $OWHUVVLEK
%HWUDFKWXQJ GHU HUJLHOWHQ (UJHEQLVVH DXV GHP HUVYV
VH KLQVLFKWOLFK GHU /HLVWXQJVIIKLINHLW GHV GHXWVFEK
]XJVSKDVH HUZHLWHUW $XI GLHVHU *UXQGODJH ZHUGHQ D
XQG RSWLRQHQ ]XU :HLWHUHQWZLENOXQJ GHV GHXWVFKHQ

.H\ZRUGV %HWULHEOLFKH $OWHUVYHUVRUJXQJ (LQNRPPH
VLFKHUXQJ ,QGH[LHUXQJ .DXINUDIWYHUOXVW 3ULYDWH /H



,QKDOWVEHUVLFKW

, QKDOWVEHUVLFKW

$EELOGXQJVYHU]JHLFKQLYV
7TDEHOOHQYHU]JHLFKQLV
$EN*UIXQIJVYHUJHLFKQLYV

7THLO , 'LH VR]LDOSROLWLVFKH 'LPHQVLRQ YRQ 5HQWHQDQSDVVX

(LQOHLWXQJ
JUDJHVWHOOXQJ
BWDQG GHU J)RUVFKXQJ
BQWHUVXFKXQJVDXIEDX XQG HLQJUHQ]XQJ

'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNHLWS3 LP %HUHLF
JHEHQVVWDQGDUGVLFKHUXQJ DOV QRUPDWLYHU %HJULII
9HUWHLOXQJVSROLWLVFKH =LHOYRUVWHOOXQJHQ I+U GLH &
SHQWHQDQSDVVXQJVYHUIDKUHQ LQ 2(&' /IQGHUQ
=XVDPPHQIDVVXQJ

7KHRUHWLVFKHQ *UXQGODJHQ I*U GLH .RQJHSWLRQ HLQHV 5HC
$QSDVVXQJVPHWKRGHQ
$QSDVVXQJIVPD%VWIEH XQG LKUH $XVJHVWDOWXQJ
JLQDQJLHUXQJ GHU "\QDPLVLHUXQJ
BFKOXVVIROJHUXQJHQ I+U GLH *HVWDOWXQJ DGITXDWHU $Q

(QGH 7HLO

7THLO ,, 5SHQWHQDQSDVVXQJVYHUIDKUHQ LP GHXWVFKHQ $OWHUV'

'DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFKHQ $OWHUVVLFKHU
SHFKWOLFKH *UXQGODJH
9HUVLFKHUWHU 3HUVRQHQNUHLYV
9HUVLFKHUWH 5LVLNHQ XQG /HLVWXQJHQ
$O0JHPHLQHV ]XU )LQDQJLHUXQJ

'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6FKLFKW
*HVHW]OLFKH 5HQWHQYHUVLFKHUXQJ
$OWHUVVLFKHUXQJ GHU /DQGZLUWH
%YHDPWHQYHUVRUJXQJ
%HUXIVVWIQGLVFKH 9HUVRUJXQJ



,QKDOWVEHUVLFKW

%DVLVUHQWHQYHUWUDJ 5+UXS 5HQWH
%HGDUIVRULHQWLHUWH *UXQGVLFKHUXQJ LP $OWHU
(LQNRPPHQVHQWZLFNOXQJ LQ $OWHUVVLFKHUXQJVV\VWHPH
=XVDPPHQIDVVXQJ

'LH "\QDPLVLHUXQJ LQ GHU ]ZHLWHQ 6FKLFKW
%HWULHEOLFKH $OWHUVYHUVRUJXQJ
$OWHUVYRUVRUJHYHUWUDJ 5LHVWHU 5HQWH
=XVDPPHQIDVVXQJ

'LH '\QDPLVLHUXQJ LQ GHU GULWWHQ 6FKLFKW
*HVWDOWXQJVP|JOLFKNHLWHQ GHU SULYDWHQ $OWHUVYRU"
3ULYDWH /HLEUHQWHQYHUVLFKHUXQJHQ DOV H[HPSODULVF
=XVDPPHQIDVVXQJ

'LVNXVVLRQ GHU (UJHEQLVVH
=XVDPPHQIDVVHQGHU hEHUEOLFN
$EOHLWXQJ YRQ +DQGOXQJVRSWLRQHQ
$XVEOLFN

ILWHUDWXUYHU]JHLFKQLYV

7DEHOOHQDQKDQJ



,QKDOWVYHU]JHLFKQLYV

,QKDOWVYHU]JHLFKQLV

$EELOGXQJVYHU]JHLFKQLYV

7TDEHOOHQYHU]JHLFKQLV

$EN*UIXQIJVYHUJHLFKQLYV

7THLO , 'LH VR]LDOSROLWLVFKH 'LPHQVLRQ YRQ 5HQWHQDQSDVVX

(LQOHLWXQJ
JUDJHVWHOOXQJ
BWDQG GHU J)RUVFKXQJ
6SDUWKHRUHWLVFKH *UXQGODJHQ
'"HWHUPLQDQWHQ GHU 9RUVRUJHIIKLINHLW XQG EHUHLYV
,QWHUQH 5LVLNRIDNWRUHQ
(IWHUQH 5LVLNRIDNWRUHQ
"\QDPLVLHUXQJ GHU /HLVWXQJHQ
=ZLVFKHQID]LW
B8QWHUVXFKXQJVDXIEDX XQG HLQJUHQ]XQJ

'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNHLW?3 LP %HUHLF
JHEHQVVWDQGDUGVLFKHUXQJ DOV QRUPDWLYHU %HJULII
9HUWHLOXQJVSROLWLVFKH =LHOYRUVWHOOXQJHQ IsU GLH &
SHQWHQDQSDVVXQJVYHUIDKUHQ LQ 2(&' /IQGHUQ
=XVDPPHQIDVVXQJ

7KHRUHWLVFKHQ *UXQGODJHQ I*U GLH .RQJHSWLRQ HLQHV 5HC
$QSDVVXQJVPHWKRGHQ
'LVNUHWLRQIUH $QSDVVXQJ
$XWRPDWLVFKH $QSDVVXQJ
+DOEDXWRPDWLVFKH $QSDVVXQJ
=ZLVFKHQID]JLW
$QSDVVXQJIVPD%VWIEH XQG LKUH $XVJHVWDOWXQJ
3UHLVLQGH[LHUXQJ $XIUHFKWHUKDOWXQJ GHU DEVROX
2SHUDWLRQDOLVLHUXQJ HLQHV 3UHLVLQGH[HV
SHQWHQDQSDVVXQJ PLWKLOIH HLQHV 3UHLVLQGH
$QSDVVXQJIVE*QGHOXQJ + YRU XQG QDFKJH]RJIHQ
'DWHQYHUI-JEDUNHLW XQG VLFK HUJHEHQGH .RQ)\
=ZLVFKHQID]LW
JRKQLQGH[LHUXQJ $XIUHFKWHUKDOWXQJ GHU UHODWLY



,QKDOWVYHU]JHLFKQLYV

2SHUDWLRQDOLVLHUXQJ HLQHV /RKQLQGHI[HV
%UXWWR XQG 1HWWRORKQLQGH[LHUXQJ
OLVFKLQGH[LHUXQJ
"HLWHUH %H]XJVJU|%HQ
hEHUVFKXVVEHWHLOLJXQJ
/JLQHDUH 9HUIQGHUXQJ '\QDPLN
=ZLVFKHQID]LW
J)LQDQJLHUXQJ GHU "\QDPLVLHUXQJ
OLWWHODXIEULQJIXQJ
%HLWUIJH
BWHXHUQ
OLVFKIRUPHQ
*UXQGSULQJLSLHQ GHU )LQDQ]JLHUXQJVYHUIDKUHQ
8PODJHYHUIDKUHQ
.DSLWDOIXQGLHUWH 9HUIDKUHQ
$QZDUWVFKDIWVGHFNXQJVYHUIDKUHQ
ORGLILJLHUWHY $QZDUWVFKDIWVGHFNXQJVY
21ITHQHV '"HFNXQJVSODQYHUIDKUHQ
.DSLWDOGHFNXQJVYHUIDKUHQ

JLQDQJLHUXQJ YRQ 5SHQWHQDQSDVVXQJHQ G.
NDSLWDOIXQGLHUWH 6\WWHPH

=ZLVFKHQID]LW
6FKOXVVIROJHUXQJHQ |I*U GLH *HVWDOWXQJ DGITXDWHU $Q

(QGH 7HLO
7HLO ,, 5SHOQWHQDQSDVVXQJVYHUIDKUHQ LP GHXWVFKHQ $OWHUV'

'DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFKHQ $OWHUVVLFKHU
SHFKWOLFKH *UXQGODJH
9HUVLFKHUWHU 3HUVRQHQNUHLYV
9HUVLFKHUWH 5LVLNHQ XQG /HLVWXQJHQ
$O0JHPHLQHV ]XU )LQDQJLHUXQJ

'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6FKLFKW
*HVHW]OLFKH 5HQWHQYHUVLFKHUXQJ
9HUIQGHUXQJ GHU 5HQWHQDQSDVVXQJVIRUPHO LQ GHQ

SHQWHQDQSDVVXQJVIRUPHO LQIROJH GHU JUR%H
ELV

SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPJHVHW,
SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPJHVHW,
SHQWHQDQSDVVXQJ JHPI% +DXVKDOWVVDQLHUXQ



,QKDOWVYHU]JHLFKQLYV

SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPSDNHW

S5 HQWHQDQSDVVXQJVIRUPHO LQNO 6FKXW]NODXV
IDFKKDOWLJNHLWVJHVHW]

$XVIJOHLFKVIDNWRU JHPI% 59 $OWHUVJUHQ]HQDC
9RQ GHU 6FKXW]NODXVHO ]XU *DUDQWLHNODXVHC
BUREOHPDWLN XQG :LUNXQJ GHU 5HQWHQDQSDVV
'LVNXVVLRQ *EHU DOWHUQDWLYH 5HQWHQDQSDVVXQJVIF
=ZLVFKHQID]JLW
$OWHUVVLFKHUXQJ GHU /DQGZLUWH
%HDPWHQYHUVRUJXQJ
9HUVRUJXQJIJVUHIRUPJHVHW]
9HUVRUJXQJIVIQGHUXQJIVIHVHW]
=ZLVFKHQID]LW
%HUXIVVWIQGLVFKH 9HUVRUJXQJ
*UXQGODJHQ XQG 6WUXNWXUHOHPHQWH
*UXQGODJHQ GHV "\QDPLVLHUXQJVYHUIDKUHQV
+HWHURJHQLWIW GHU /HLVWXQJHQ
(LQJULIIH LQ GLH /HLVWXQJVHUEULQJXQJ
=ZLVFKHQID]JLW
%DVLVUHQWHQYHUWUDJ 5+UXS 5HQWH
%HGDUIVRULHQWLHUWH *UXQGVLFKHUXQJ LP $OWHU
(LQI+KUXQJ GHU *UXQGVLFKHUXQJ LP $OWHU XQG EHL (U

6WDWLVWLNPRGHOO + 5HJIHOVDW]EHPHVVXQJ XQG )RUW
%OHUI*

9HUIDVVXQJVZLGULJHU $QSDVVXQJVPHFKDQLVPXV
(UPLWWOXQJ GHV 5HJHOEHGDUIV
JRUWVFKUHLEXQJ GHV 5HJHOEHGDUIV
OHWKRGLN GHU )RUWVFKUHLEXQJ
(QWZLFNOXQJ GHV 5HJHOEHGDUIV LP 9HUJOHLFK ]XU /R¥
=ZLVFKHQID]JLW
(LQNRPPHQVHQWZLFNOXQJ LQ $OWHUVVLFKHUXQJVV\VWHPH
=XVDPPHQIDVVXQJ

'LH "\QDPLVLHUXQJ LQ GHU ]ZHLWHQ B6FKLFKW
%HWULHEOLFKH $OWHUVYHUVRUJXQJ

%HWULHEOLFKH $OWHUVYHUVRUJXQJ LQ GHU 3ULYDWZL
JLQDQJLHUXQJV XQG =XVDJHIRUPHQ
'XUFKI*KUXQJVZHJH
*HVHW]OLFKH 5HJHOXQJHQ ]XU $QSDVVXQJ
=ZLVFKHQID]LW

%HWULHEOLFKH $OWHUVYHUVRUJXQJ LP |[IIHQWOLFKHQ

9



,QKDOWVYHU]JHLFKQLYV

6\VWHP GHU *HVDPWYHUVRUJXQJ ELV

9HUVRUJIJXQJIJVSXQNWHPRGHOO + (LQI*KUXQJ HLQH
%HWULHEVUHQWHQV\VWHPV

=ZLVFKHQID]LW
$OWHUVYRUVRUJHYHUWUDJ 5LHVWHU 5HQWH
=XVDPPHQIDVVXQJ

'LH \QDPLVLHUXQJ LQ GHU GULWWHQ 6FKLFKW
*HVWDOWXQJVP|JOLFKNHLWHQ GHU SULYDWHQ $OWHUVYRU"
3ULYDWH /HLEUHQWHQYHUVLFKHUXQJHQ DOV H[HPSODULVF

SHFKQXQJV]LQV
(QWVWHKXQJ XQG 9HUZHQGXQJ GHU hEHUVFKXVVEHWHL
=XVDPPHQIDVVXQJ

'LVNXVVLRQ GHU (UJHEQLVVH
=XVDPPHQIDVVHQGHU hEHUEOLFN
$EOHLWXQJ YRQ +DQGOXQJVRSWLRQHQ

YHLEHKDOWXQJ GHV 3DUDGLJPDV GHU HLQQDKPHRULHQ
JOHLFK]JHLWLJHU ORGLILNDWLRQ NDSLWDOIXQGLHUWHU

*UXQGOHJIJHQGH 1HXDXVJHVWDOWXQJ ]X HLQHP *HVDPWY
6WIUNHUH *HZLFKWXQJ GHU JHVHW]OLFKHQ $OWHUVVLFI

/IHLVWXQJVDXVZHLWXQJ
$XVEOLFEN
ILWHUDWXUYHU]JHLFKQLV

7DEHOOHQDQKDQJ



$EELOGXQJVYHU]JHLFKQLYV

$EELOGXQJVYHU]JHLFKQLYV

SEELOGXR®NVZLUNXQIJHQ GHV =XVDPPHQVSLHOV GHU 7HLOV\VWHP
ZIKUHQG GHU %H]XJV]HLW

$EELOGXQUHOYRUVWHOOXQJHQ I*U GLH 5HQWHQEH]XJVSKDVH

$EELOGXQUHLVQLYHDXHQWZLFNOXQJ I+U GHQ 'XUFKVFKQLWWYV X
5XKHVWIQGOHU +DXVKDOW LP =HLWUDXP LQ GHQ
LQ 3URJHQW

$EELOGX®NVZLUNXQJIJHQ GHU %UXWWRORKQDQSDVVXQJ EHL VWHL
(UZHUEVWIWLJHQ DXI GLH 1IHWWRORKQ XQG 5HQWHQHQ

$EELOGXQHUJOHLFK YRQ /RKQ 3UHLV OLVFK XQG 7HLOLQGHIL
LQ 3URJHQW

$EELOGXQRPLQDOH 5HQWHQHQWZLFNOXQJ PLW JOHLFKHP %DUZH
EHL XQWHUVFKLHGOLFKHU "\QDPLN XQG JOHLFKHU /DXI]

$EELOGXREHHUVLFKW *EHU )LQDQJLHUXQJVP|JOLFKNHLWHQ GHU 51
$EELOGXQIWZLFNOXQJ GHU GXUFKVFKQLWWOLFKHQ -DKUHVHQWJ
$EELOGX®QSDVVXQJ GHU %YUXWWRUHQWHQ LQ GHQ DOWHQ /IQGH
$EELOGX®QSDVVXQJ GHU %UXWWRUHQWHQ LQ GHQ QHXHQ /IQGH!

$EELOGXRHQWHQDQSDVVXQJHQ LQ DXVJHZIKOWHQ EHUXIVVWIQGI
ELV LQ 3URJHQW

$EELOGXQIWZLFNOXQJ GHV 5HJHOEHGDUIV 5HJHOVDW]HV LQ GHU
GHU 1HWWRO|KQH XQG JHKIOWHU XQG GHV 9HUEUDXFK}
LQ 3URJHQW

$EELOGXQIWZLFNOXQJ GHV 5HIJHOEHGDUIV 5HJHOVDW]HV LQ GHU
IHWWRO|KQH XQG JHKIOWHU XQG GHV 9HUEUDXFKHUSU
3URJHQW

$EELOGX®KH XQG 9HUIQGHUXQJ GHV OLVFKLQGH[HV XQG VHLQHU
*UXQGVLFKHUXQJ ELV LQ 3UR]JHQW

$EELOGXQRHDOHLQNRPPHQVHQWZLFNOXQJ LQ |[ITHQWOLFK UHFKWC
$OWHUVVLFKHUXQJVV\VWHPHQ ELV LQ 3UR]JHQW

$EELOGXRHDOHLQNRPPHQVHQWZLFNOXQJ LQ [IITHQWOLFK UHFKWC
$OWHUVVLFKHUXQJVV\VWHPHQ ELV LQ 3URJHQW

$EELOGXRHODWLYH (LQNRPPHQVHQWZLFNOXQJ HLQHU $OWHUVUF
SBHQWHQYHUVLFKHUXQJ ELV LQ 3URJHQW

$EELOGXRHODWLYH (LQNRPPHQVHQWZLFNOXQJ HLQHU $OWHUVUF
SHQWHQYHUVLFKHUXQJ ELV LQ 3URJHQW

$SEELOGXQXMUFKI*KUXQJVZHIH LQ GHU EHWULHEOLFKHQ $OWHUVYH
$EELOGXQ@@KO GHV "XUFKI*KUXQJVZHJV EHL (QWJHOWXPZDQGOXQ.

$EELOGXQRPLQDOH (QWZLFNOXQJ HLQHU SHUV|QOLFKHQ *HVDPW
IIQGHUQ ELV LQ (XUR

$EELOGXOQHOGDQODJH GHU SULYDWHQ +DXVKDOWH QDFK $QODJHI
LQ 3URJHQW

$EELOGXQIWZLFNOXQJ GHV +|FKVWUHFKQXQJV]LQVVDW]HV LQ GH
ELV LQ 3URJHQW
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$EELOGXQJVYHU]JHLFKQLYV

SEELOGXQRWVWHKXQJ XQG 9HUZHQGXQJ GHU hEHUVFKXVVEHWH L
/IHEHQVYHUVLFKHUXQJV $*

911!



7TDEHOOHQYHU]JHLFKQLV

7TDEHOOHQYHU]JHLFKQLYV

7DEHOOHREHUVLFKW *EHU 5SHQWHQDQSDVVXQJVYHUIDKUHQ LQ 2(!
7DEHOOHOHUNPDOH YHUVFKLHGHQHU $QSDVVXQJVPHWKRGHQ

7DEHOOH%HLVSLHO HLQHU 5HQWHQDQSDVVXQJ PLWKLOIH HLQHU
7DEHOOH$XVZLUNXQJHQ HLQHU QDFKJH]RJHQHQ 5HQWHQDQSDVV;

7DEHOOH$XVZLUNXQJHQ HLQHV ZHFKVHOQGHQ RGHU NRQVWDQW
GLH /RKQVWHLJHUXQJ

7TDEHOOHOHUNPDOH YHUVFKLHGHQHU %H]XJVJU|%HQ

7TDEHOOH$EOHLWXQJ DGITXDWHU 3DUDPHWHU HLQHYV 5HQWHQDQS
DXI GLH =LHOYRUJDEH 6LFKHUKHLW XQG 6WHWLJIJNHLW

7DEHOOH7HLOV\VWHPH LP GHXWVFKHQ $OWHUVVLFKHUXQJVV\VWH
6FKLFKWHQ )XQNWLRQ GHU HUIDVVWHQ 3HUVRQHQNUHL
9RONVZLUWVFKDIW VRZLH GHU JHVHW]OLFKHQ *UXQGOD

7TDEHOOHS5HFKWOLFKH *UXQGODJHQ GHU 7HLOV\VWHPH
7TDEHOOH)LQDQ]JLHUXQJVIJUXQGODJHQ GHU 7HLOV\VWHPH

7DEHOOHS5HQWHQDQSDVVXQJVIRUPHOQ LQ GHU JHVHW]OLFKHQ 5F
(LQI*KUXQJ GHU G\QDPLVFKHQ 5HQWH = XQWHU %HUe«FN\
=LHOVHW]XQJ XQG DG KRF (LQJULIIHQ

7TDEHOOHLWHUDWXU*EHUVLFKW «EHU DOWHUQDWLYH 5HQWHQDQ
7TDEHOOH3SDUDGLJPHQZHFKVHO LQ GHU JHVHW]OLFKHQ 5HQWHQYF

7DEHOOH%HUHFKQXQJVEHLVSLHO *#+ $SEVHQNXQJVVFKULWWH GHV ¢
GHV 9HUVRUJXQJVIQGHUXQJVIJHVHWI]HV l+U GHQ %XQ

7TDEHOOH\QDPLVLHUXQJVYHUIDKUHQ EHL %HUXIVVWIQGLVFKHQ 9
7TDEHOOHHWHUPLQDQWHQ GHU 5HQWHQDQSDVVXQJ EHL JHPLVFK'

7DEHOOH%HWUDJ GHU UHJHOEHGDUIVUHOHYDQWHQ 9HUEUDXFKV
(LQSHUVRQHQKDXVKDOWH LQ (XUR

7TDEHOOH/HLVWXQJVDQSDVVXQJVYRUVFKULIWHQ LQ GHU HUVWHQ
7TDEHOOH=XVDJHIRUPHQ LQ GHU EHWULHEOLFKHQ $OWHUVYHUVRI

7DEHOOHSHQWHQDQSDVVXQJVDXVIJHVWDOWXQJ LQ GHU EHWULHE
3ULYDWZLUWVFKDIW

7TDEHOOH/HLVWXQJVDQSDVVXQJVYRUVFKULIWHQ LQ GHU JZHLWHQ
7TDEHOOH*U*QGH I*U HLQHQ SRVLWLYHQ 9HUP|JHQVEHVWDQG DP /
7TDEHOOHHLVWXQJVDQSDVVXQJVYRUVFKULIWHQ LP '"UHL 6FKLFKW

7TDEHOOHHUWYHUIQGHUXQJ YRQ (XUR EHL HLQHU GXUFKVFKQC
SUHLVQLYHDXYHUIQGHUXQJVUDWH ,QIODWLRQ YRQ ELV
ELV -DKUHQ

7TDEHOOH3BUHLVQLYHDXHQWZLFNOXQJ ,QGL]JHV 1+U GHQ '"XUFKVEFK
HLOQNRPPHQVVFKZDFKHQ 5XKHVWIQGOHU +DXVKDOW LQ (

7TDEHOOH$XVZLUNXQJHQ GHU %YUXWWRORKQDQSDVVXQJ EHL VWHL
(UZHUEVWIWLJHQ DXl GLH 1THWWRORKQ XQG 5HQWHQHQ

7TDEHOOH9HUJOHLFK YRQ /RKQ 3UHLV OLVFK XQG 7HLOLQGH][L



7TDEHOOHQYHU]JHLFKQLV

7TDEHOOHIRPLQDOH SHQWHQHQWZLFNOXQJ PLW JOHLFKHP %DUZH
"\QDPLN XQG JOHLFKHU /DXIIJHLW Q SHULRGHQ 'LVNRC(

TDEHOOHXUFKVFKQLWWOLFKH -DKUHVHQWJHOWH LQ 'O

7DEHOOH$QSDVVXQJ GHU %UXWWRUHQWHQ DOWH /IQGHU 3UHL\
%UXWWRORKQVWHLIJHUXQJ ELV LQ 3UR]JHQW

7TDEHOOH$QSDVVXQJ GHU %UXWWRUHQWHQ QHXH /IQGHU 3UHLV
NWUXWWRORKQVWHLJIJHUXQJ ELV LQ 3URJHQW

7DEHOOHIHUVRUJXQJVDQSDVVXQJ ODXIHQGHU 5HQWHQ |[XP  -DC
LQ 3URJHQW

7DEHOOH(QWZLFNOXQJ GHV 5HJHOEHGDUIV 5HJHOVDW]HV LQ GHU
LP 9HUJOHLFK ]XU /RKQ XQG 3UHLVQLYHDXHQWZLFNOXC
3URJHQW

7TDEHOOHIRPLQDOH (QWZLFNOXQJ HLQHU SHUV|QOLFKHQ *HVDPW
JHVHW]OLFKHU 5HQWH XQG 9HUVRUJXQJVUHQWH LQ GHC

7DEHOOHS5HDOH 5HQWHQHQWZLFNOXQJ LQ GHQ DOWHQ /IQGHUQ C

SHQWHQYHUVLFKHUXQJ ELV

7DEHOOHS5HDOH 5HQWHQHQWZLFNOXQJ LQ GHQ DOWHQ /IQGHUQ C
SHQWHQYHUVLFKHUXQJ ELV

7DEHOOHS5HDOH 5HQWHQHQWZLFNOXQJ LQ DXVJHZIKOWHQ %HUXI\
9HUVRUJXQJIJVZHUNHQ ELV

7DEHOOHSHDOH 5HQWHQHQWZLFNOXQJ LQ DXVJHZIKOWHQ %HUXI\
9HUVRUJXQJVZHUNHQ ELV

7TDEHOOHS5HDOH 9HUVRUJXQJVHQWZLFNOXQJ LQ GHU %YHDPWHQYH
7TDEHOOHS5HDOH 9HUVRUJXQJVHQWZLFNOXQJ LQ GHU %YHDPWHQYH
7TDEHOOHS5HDOH (QWZLFNOXQJ GHV 5HIHOEHGDUIV LQ GHU *UXQG
7TDEHOOH5HDOH (QWZLFNOXQJ GHV 5HIHOEHGDUIV LQ GHU *UXQG
7TDEHOOH(QWZLFNOXQJ GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ |

GHU %HDPWHQYHUVRUJXQJ %XQG ELV
7DEHOOH(QWZLFNOXQJ GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ |
GHU %HDPWHQYHUVRUJXQJ %XQG ELV

7DEHOOH(QWZLFNOXQJ GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ |
/IQGHUQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ

7DEHOOH(QWZLFNOXQJ GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ |
/IQGHUQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ

7TDEHOOH3UHLVEHUHLQLJWH DEVROXWH XQG SUR]JHQWXDOH /RKQH



$EN*U]XQJVYHU]JHLFKQLV
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$NWLHQJHVHOOVFKDIW
$UEHLWVJHPHLQVFKDIW NRPPXQDOH XQG NLUFKOLFF
$OWHUVHLQN*QIWHJIHVHW]
$OWHUVYRUVRUJHYHUWUIJH =HUWLIL]JLHUXQJV.
$QODJHYHURUGQXQJ
$OWHUVVLFKHUXQJ LQ '"HXWVFKODQG
$OWHUVYHUP|JHQVHUJIQ]XQJVJIHVHW]
$OWHUVYHUP|JHQVJIHVHW]
%XQGHVDQVWDOW [+U )LOQDQ]GLHQVWOHLVWXQJH
%XQGHVEHVROGXQJVIHVHW]
%HDPWHQYHUVRUJXQJVJIHVHW]
%HWULHEVUHQWHQJHVHW]
%sUJHUOLFKHV *HVHW]EXFK
%XQGHVVR]LDOKLOIHIJHVHW]
%XQGHVYHUIDVVXQJVIJHULFKW
%HLWUDJV]XVDJH PLW OLQGHVWOHLVWXQJ
'HILQHG &RQWULEXWLRQ %HQHILW
'"HENXQJVU+FNVWHOOXQJVYHURUGQXQJ
3HQVLRQVIRQGY .DSLWDODQODJHQYHURUGQXQJ

*HVHW] ]1XU YHUEHVVHUWHQ (LQEH]LHKXQJ GHU \
GLH JHII/UGHUWH $OWHUVYRUVRUJH

(LOQNRPPHQVWHXHUJHVHW]
(LQNRPPHQV XQG 9HUEUDXFKVVWLFKSUREH
*UXQGJIJHVHW] U GLH % XQGHVUHSXEOLN "HXWVFKOD

*HVHW] *EHU HLQH EHGDUIVRULHQWLHUWH *UXQGVL
(UZHUEVPLQGHUXQJ

+HLOEHUXIHNDPPHUJHVHW]

+HDOWK DQG 5HWLUHPHQW BWXG\
+DXVKDOWVVDQLHUXQJVJIHVHW]

2UJDQLVDWLRQ l+U ZLUWVFKDIWOLFKH =XVDPPHQDU
3HQVLRQVIRQGYV '"HFNXQJVU*FNVWHOOXQJVYHURUC



$EN*U]XQJVYHU]JHLFKQLV

3).$XVWO .DSLWDODXVVWDWWXQJVYHURUGQXQJ

369D* 3HQVLRQV 6LFKHUXQJV 9HUHLQ DXI *HJHQVHLWLJN
5% * SHQWHQDQSDVVXQJVJIHVHW]

59 (* 5HJHOEHGDUIVHUPLWWOXQJVJHVHW]

51% 5«FNVWHOOXQJ I*+U %HLWUDJVU*FNHUVWDWWXQJ
55* SHQWHQUHIRUPJHVHW]

55* SHQWHQUHIRUPJHVHW]

59 $SOWHUVJUHDHMWY ]XU $QSDVVXQJ GHU 5HJHODOWHUVJUHQI]H D¢
DQSDVVXQJIJVDHWHWNOXQJ XQG [XU 6WIUNXQJ GHU )LQDQJLHUXQJ
SHQWHQYHUVLFKHUXQJ

6*% 9, 6HFKVWHV %XFK 6R]LDOJHVHW]EXFK

6*% ;,, =Z|OIWHV %XFK 6R]LDOJHVHW]EXFK

9%+ 9HUVLFKHUXQJVDXIVLEKWVJIJHVHW]

9%/ 9HUVRUJXQJVDQVWDOW GHV %XQGHV XQG GHU /IQG
95HIRUP* 9HUVRUJXQJVUHIRUPJHVHW]

99%* 9HUVLFKHUXQJVYHUHLQ DXl *HJHQVHLWLJINHLW

=" =XVDW]YHUVRUJXQJ |[ITHQWOLFKHU '"LHQVW



.DSLWHO (LQOHLWXQJ

7HLO ,
'LH VRILDOSROLWLVFKH 'LPHQVLRQ YRQ 5HQWHQD

(LQOHLWXQJ

(LQ *UR%WHLO GHU HQWZLFNHOWHQ :RKOIDKUWVVWDDWH
ZHUEVVWUXNWXUHOOHQ :DQGHO EHWURIIHQ GHU ]X HLQH
VFKDIW XQG 9HUIQGHUXQJHQ DXLHWP (QUEHLFANDXIUNMW VIRKZ
PHQWLHUW + PDFKH HLQHQ 8PEDX GHV 6R]ISXGKHINQBKH L
JUXQGVIW]OLFK DOOH 6RJLDOYHUVLFKHUXQJVV\VWHPH YRQ
VLFK YRU DOOHP VWDDWOLFKH $OWHUVVLFKHUXQJVV\VWH
'DQGHOV NRQHIR QPMIHYWHUXQJIVDVSHNW LVW ]ZDU GXUFKD
VROOWH GLHVHU QLFKW GDV HLQJLJH .ULWHULXP ]XU %HX!
GHU VLFK GDUDXV DE]JHLFKQHQGHQ S8PEDXPD%QDKPHQ VHL
JUDZHHLQH $OWHUVYHUVRUJXQ¥+IUL GIRQH. $OW HVURYBHVRU JX
ZHUGHQ VROO

+LHUEHL LVW ]X HQWVFKHLGHQ RE HLQ VWDDWOLFKHV $0W
FKHUXQJ HUP|JOLFKHQ RGHU DQ GLH IUsKHUH (LQNRPPHQV\
ZLUG HLQH KRPRJHQH /HLVWXQJ LP ]JZHLWHQ )DOO HLQH

SHQWHQ]XJDQJVNRKROQWH WHZUKVWU (QWVFKHLGXQJ VWHKLE

,Q GHU YRUOLHJHQGHQ SUEHLW ZLUG DOOHLQ DXV *UsQGHQ GHU /H
GHU ZHLEOLFKHQ )RUP YHU]JLFKWHW

9JOXURSHDQ &RPPLVH¥LRQ 6LHBRWHFKOLQJIJHBLHO=X QHQQHQ VLQG (
EH]*JOLFK EVSZ HLQH =XQDKPH GHU /HEHQVHUZDUWXQJ OIQJHUH
ZHUEVELRJUDSKLHQ GXUFK EHIULVWHWH $UEHLWVYHUKIOWQLVVH (L
EHLWADHEWOH 6 | PLW ZHLWHUHQ 9HUZHLVHQ

6R ZLUG LPPHU ZLHGHU DXI| GLH *HIIKUGXQJ GHU ,QGXVWULHVWDQ(
FKHUKHLW GHU 5HQWHQ XQG GLH ]X VWDUNH %HDQVSUXFKXQJ GHU .
HLQ $EEDX GHU /HLVWXQJHQ JHIRUGHUW =XU (LQI+KUXQJ LQ GLH
5LHGP+OOHU 29XV I+KUOLFK ZLUG GHU 6WUXNWXUZD QG H® DLIPWEHHDXW V F

6 'LH OHGLHQEHULFKWHUVWDWWXQJ XQG $N]HSWDQ]SUREOH
IJUWHUW LQ %DXSNWHOZHUGHHKH XU JUXQGVIW]OLFKH Q%X QNMMYERBKL Q

XQQ@KULQJ +HVVHHU VLFK YROOJLHKHQGH 8PEDX GHV 6R]LDOVWI
NULWLVFKHU 3HUVSEINWIEHYH 7HURTMWHKIHW]XQ 5SHIRUP GHV 6R]LDOVWDD!
ODQGHQ/HU +HPHULMFEN

6LHKH KDHWKI®RJIJHU 6 D VRZLH DXV OIQGHU<EHQQUUBQIHICMHIR GHIVY
ZLUWVFKDIWOLFKH =XVDPPHQDUEHLW XQ@G ([QWBLFNOKQIEQHLR'
" KLWHKRXV I

'LHV LVW QDFK )DFKLQJHU HLQH GHU HQWVFKHLGHQGHQ )UDJHQ EH
WHPV )BFEKLQJHU 6 D

9JOFKPIKO 6



.DSLWHO (LQOHLWXQJ

9RUVWHOOXQJHQ XQ'GH=I1%4+OMHKW]RAXWI DXI HLQH OLQGHV\
PD%JHEOLFKH =LHO GHU $UPXWVYHUPHLGXQJ +LQJHJHQ VI
UXQJ GLH (LQNRPPHQVHQWZLFNOXQJ LP /HEHQVODXI YHUV
UXQJVQLYHDXV ZLUG DEHU QLFKW X QG H5GILLQ 3WD$ DW N U g B UsP
JHQG OLVFKV\WWHPH DQ]JXWUHIIHQ GLH VRZRKO (OHPHQWH!
(UKDOW GHV /HEHQVVWD®IGND HED H DGETROBWE $EVLFKHUXQ.
ZHUGHQ NDQQ VROOHQ VLFK LQ GHQ PHLVWHQ HQWZLFNH
PHKUHUHQ 4XHOOHQ JRVORRHOHMHWHEHNQ GHU JHVHW]OLFKE
UXQJ GLH NDSLWDOPDUNWDEKIQJLJH EHWULHEOLFKH XQG S

2EZRKO $OWHUVVLFKHUXQJVV\VWHPH LQ GHQ PHLVWHQ ZH\
ULHUW WMWBKHQ VLH YRU IKQOLFKHQ +HUDXVIRUGHUXQJHQ

PHQ ]XU .RVWHQUHGX]LHUXQJ LQ GHIRBHIWMNE P\ VWHFHQJI
VLFK LQ GHQ OHW]JWHQ -DKUHQ HLQ 5HIRUPWUHQG DEJH]HI
$OWHU HQJHU PLW GHU 9RUOHLVWXQJ /lQGH uUKHIH ® FXKZDINGHH

'LHVH JHKHQ LP 3ULQ]JLS DXI ]JZHL )LQDQJLHUXQJVV\VWHPH ]XU*FN ¢
GDV %HYHULGJH 6\WVWHP NODVVLIL]LHUHQ ODVVHQ 'DV %LVPDUFN 6\
QDFK GHP (LQNRPPHQ XQG ]JLHOW DXI| HLQH /HEHQVVWDQGDUGVLF]
6\WWHP YRUZLHJHQG DXV GHP 6WDDWVEXGJHW ILQDQJLHUW XQG YH
9JGBRKZHU 6 BLHKH KQHWHXY DXEK | ZREHL VLFK GLH $XWRULQ
NULWLVFK ]XP %LVPDUFN 6\WWHP IX%HUW 'LHVHV EHUXKH DXI GHU
VHW]H DXVVFKOLH%OLFK DXI| IUHLZLOOLJH ]XVIW]OLFKH 9RUVRUJH
VI\VWHPH HLQH /HEHQVVWDQGDUGVLFKHUXQJ DXIUHFKW]XHUKDOWHQ
ULVFKH AVWDUNH® %HWULHEVUHQWHQV\VWHPH HQWZLFNHOW

$OOHUGLQJV VLQG DXFK OLQGHVWVLFKHUXQJVV\VWHPH NHLQH *DUD
GHQ GRPLQLHUHQGHQ =LHOHQ®FBRIKO®OWHUVVWLFKHUXQJ VLHKH

II1QGHU PLW HLQHU VWDDWOLFKHQ OLQGHVWDOWHUVVLFKHUXQJ ZL
$XVWUDOLHQ RGHU 1HXVHHODQG KDEHQ HLQH REOLJDWRULVFKH EH
EHLWQHKPHU LP $OWHU HLQ K|KHUHV 5HQWHQQLYHDX HUUHLFKHQ N
HLOQNRPPHQVEH]RJHQH 5HJHOVLFKHUXQJ KDEHQ ZLH EVSZ GLH 86%
WHUVVLFKHUXQJ DQ DOOHUGLQJV LQ GHU 5HJHO IUHLZLOOLJ )HUQt
$OWHUVYRUVRUJH P|JOLFK GLH ]XP 7HLO VWHXHUOLFK JHI|[UGHUW Z
UXQJVV\VWHPHQ ZLBG OYRDUIHW W HWIDANO HYPOHWh BPB®WUVLFKW ILQGHW VL
2UJDQLVDWLRQ U ZLUWVFKDIWOLFKH =XVDPPH®DUEH L HKHG DOQRKZ
2UJDQLVDWLRQ I+U ZLUWVFKDIWOLFKH =XVDPPHQDUEHRWIXPGC (QW:
6

(V JDE ]XU 'LYHUVLILILHUXQJ GHU 5HQWHQHLQNRPPHQVTXHOOHQ
2(&" /IIQGHUQ GLH JURE GDRQUHDY HOIOWL QI USWH ZLWLWNVFKDIWOLFKH
(QWZLENOXQJ 2(&' I

(LQHQ XPIDVVHQGHQ hEHUEOLFN +EHU GLH *HVWDOWXQJVYDULDQW
VFKHQ 9HUJO# ENK B LW B& | E

9JOUIJDQLVDWLRQ I*U ZLUWVFKDIWOLFKH =XVDPPH®DUBHHKHXDKFKQ
=DLGL 6 I

BLHKH ]XU 8PVWHOOXQJ DX| 5HQWHQYHBUYDBPKMDWQRHQ | AL W LY WMWK
=XVDPPHQDUEHLW XQG (QWZLFNOXQJ 2(&'



.DSLWHO (LQOHLWXQJ

RGHU ,WKODCHHH® HLQ UHLQ EHLWUDJVRULHQWLHUWHY 5HJHO
GHP GDV HUJLHOWH $EVLFKHUXQJVQLYHDX EHL GHU (UVWEF
JHIDKOWHQ %HLWUIJH XQG LKUHUQSHIKIQQVKIQH DHE®GHIQP X\
GHU 9RUVRUJHNRQ]JHSWLRQ LVW DXFK EHL HKHU OHLVWXQJ
ZLH LQ 'HXWVFKODQG RGHU gVWHUUHLFK HUNHQQEDU EV.
WULWWYROMWRMHEWDWXHQ HLQLJH 1IMRXKWD &W 15 Q) BDEVQWE N W R i)W {X
FKHY SHQWHQVLHWHPVRDQHQ GLH ZLUWVFKDIWOLFKHQ GHP
5DKPHQEHGLQJXQJHQ LQ GHU 5HQWH®EWNMHH F&IQQY QGIH B HHL W\
GLQJIJXQJHQ JHKHQ VLH PLW HLQHU /HLVWXQJVUHGXNWLRQ ¢

9RU GLHVHP +LQWHUJUXQG YHUOLHUHQ $VSHNWH ZLH A6R
NHLW? ]XQHKPHQG D@ GoHEG HXOWIHHQBDEHQ EHWULHEOLFKH XQ
VIVWHPH QLFKW QXU HLQHQ HUJIQJHQGHQ VRQGHUQ WHL
HUKDO'WHQIIHQWOLFKH 'LVNXVVLRQ NRQJHQWULHUW VLFK L
DX| *HVLEFKWVSXQNWH GLH PLW GHQ 6FKODXQ3JWHUE QYHQ
DQWZRUWMDIPPHQJIHIDVVW ZHUSH@WNQR BOIU 'LYVNXVVLRQH

P VFKZHGLVFKHQ 5HQWHQV\VWHP JDE HV LQ GHQ OHW]WHQ -DKUHQ
OHJHQGHQ 3DUDGLJPHQZHFKVHO JHI-KUSWQ BBEWRQ % DHKH LIOPHRWYE H
X®BFEKHUPDQ

9JPUIJDQLVDWLRQ I*U ZLUWVFKDIWOLFKH =XVDPPHQDUHEHLW XQG (QW
9JO ]X GLHWFKBEWD W§ I

6LHKHDQLVDWLRQ l+U ZLUWVFKDIWOLFKH =XVDPPHRQDUEHLW NQG (Q
6 | *HPI% GHU 2(&' JLOW GLH (UK|KXQJ GHV 5HJHOUHQWHQDOWH
QHQ -DKUH 'HP]XIROJH ZLUG HLQ *UR%WHLO GHU 2(&' /IQGHU ELV
WHQV -DKUHQ KDEHQ

6R EVSZ LQ .DQDGD 'HXWVFKODQG -DSD@RDEQGGRIKUWKKRXVHJO
6 I

9JPUIJDQLVDWLRQ I*U ZLUWVFKDIWOLFKH =XVDPPHWQDUEHLW XQG (QW

9JOCDGGLR :KLWHKRBEVH XQUGDQLVDWLRQ I-U ZLUWVFKDIWOLFKH -
(QWZLENOXQJ 2(&' 6 6LHKEIDL@GAIJHPHLQ

9JO0 KEFKHAMO 6

6LHKH DXV LQWHUQDWLREQ@D O HY "BIKWWFHKNOWIQYGH ZXUGH LP (QWZXUI C
JHQVHUJIQIXQJVIHVHWI]HYV DXl GLH 1RWZHQGLJNHLW GHV $XIEDX)
JH YHUZLHWMXNVWEBIOHU % XQ GV W DL H I6IH KIPX R B 6 D

LULWLVFKHBUHQJIXHW D® 6FKPIKO 6 I XQG GLH9EOWHEMUGIH LC
'"HXWVFKHU 5 HOQOWHQYHUVLFKHUXQJVWUIJHU

'DPLW LVW JHPHLQW GDVV HLJHQYHUDQWZRUWOLFK HLQH SULYDW!|
HLQHQ 7HLO GHU 5HQWHQDQVSU+<FKH ]X ILQDQJLHUHQ XQG DXI| GLH\
'LHVH 7KHPDWLN ZXUGH EVSZ I+U GDV GHXWVFKH $0WHMWMLF KU X Q
DO XQ@ERILQJIHU

BLHKH ]X GHQ LQWHUQDWLRQDOHQ [BWZLFNOXQLVGHENGTQ |HQ (XD
GHU $XIEDX HLQHU SULYDWHQ $OWHUVYRUVRUJH DOV YHUDQWZRUMW
6W+W]XQJ DXI| HLQH VWDDWOLFKH 5HQWH ADOYLPRUDOAVFK VFKOHFK



.DSLWHO (LQOHLWXQJ

]XP HLQHQ GLH JHQHUHOOH BWUXNWXU XQG )LQDQJLHUXQJ
XQG |]XP DQGHUHQ GLH +|KH GHV $EVLFKHUXQJVQLYHDXV >
ZHUEVOHEHQ LQ GLH 1DFKHUZHHDVSKQOMH D@HP VRIHQDQQW

.DXP EHU*FNVLFKWLJW ZLUG LQ GLHVHP =XVDPPHQKDQJ Gl
UXQJ ]XPDO GLH 5HQWHQEH]XJV]JHLW LQ GHQ OHW]WHQ -
KDWSR LVW QHEHQ GHP $EVLFKHUXQJVQLYHDX EHLP 5HQWHF
OXQJ GHU 5HQWHQ]D KO @EHY YHOHYGKWY VLFK GDV $EVLF
5XKHVWIQGWHU ZHUGHQ" 6HOEVW ZHQQ GDV *HVDPWYHUVF
GXUFK YHUPHKUWH ,QDQVSUXFKQDKPH EHWULHEOLFKHU XQ
LP ZHLWHUHQ 9HUODXI QLFKW PHKU DXVUHLFKHQ XP GHQ |
GHQ HUUHLFKWHQ /HEHQV VW DIQHOVEWMHG DXL B K A\ TXHHQ K BIQWH
XPEHGDUIH DXIJUXQG YRQ .UDQNKHLWHQ HEHQVR HLQH 5F
SDUWQHKBWHP N|QQHQ $OWHUVUHQWHQ UHDO DQ :HUW YHUO
VFKHQ :LUWVFKDIWVSUR]JHVV DQJHSDVVW ZHUGHQ

,Q GLHVHP =XVDPPHQKDQJ NDQQ VHOEVW HLQH MIKUOLFK!I
OIQJHUHQ =HLWUDXP EHGHXWVDRHF&XGZHUBXBDUWQLXBE X Q!
ZHUGHQ DXV HLQHU *HOGHLQKHLW QDFK JHKQ -DKUHQ *
*HOGHLQKHLWHQ YJO 7DEHOOH LP $QKDQJ 3UHLVQ
PLQDO NRQVWDQWH DOVR JOHLFKEOHLEHQGH 5HQWHQ HL
PH HLQHU MIKUOLFKHQ 3UHLVQLYHDXYHUIQGHUXQJ YRQ
QDWOLFKH 5HQWH LQ +|KH YRQ (XUR + KLHU VHL DOV

'LH /IQGHU P+VVHQ VLFK IKQOLFKHQ =LHONRQIOLNWHQ VWHOOHQ A

WHQV\VWHPH JHVLFKHUW ZHUGHQ XQG ZLH NDQQ JHZIKUOHLVWHW Z}

UHLFKHQGHV (LQNRPAH® QMHDWILRI *l+U ZLUWVFKDIWOLFKH =XVDPP|

2(&" 6

P 2(& 'XUFKVFKQLWW LVW GLH 5HQWHQEH]XJV]HLW YRQ 0IQQHUQ
DXI -DKUH LP -DKU 2UJMHYM/ICHUHRQ 9RO (FRQRPLF &R 2!

'HYHORSPHQW 2(&' |

9JYDFKLQJHU 6 D

:LH EHUHLWV HUZIKQW ZLUG LQ GHU YRUOLHJHQGHQ $UEHLW DOOH
H[SOL]JLWH %YHQHQQXQJ GHU ZHLEOLFKHQ )RUP YHU]JLFKWHW

9IJ@BXWULFD 6 6LHKH ]X GHQ '"HWHUPLQDQWHQ GHU .RQVXPJeWHU
*HUOLQJ HW ®0

6LHKKPIKO 6 D BOHIHO HW DB6O I

1DFK GHQ .ULWHULHQ GHU (XURSILVFKHQ =HQWUDOEDQN LVW EHL }
YRQ XQWHU ]JZHL 3URJHQW 3UHLVQ@URSDXWAKBIELOQW IS0 OEDEHQ 9J0O



.DSLWHO (LQOHLWXQJ

6WDQGDUGU® GMQHIHW HW]OLFKHQ 5HQWHQYHUVLFKHUXQJ L
9HUODXI| GHU QIFKVWHQ ]ZDQ]LJ -DKUH DXI HLQHQ UHDOHQ
GHU )ROJH ZHQLJHU **WHU XQG 'LHQVWOHLVWXQJHQ NRQV
5HDOO|KQH LVW GHU .DXINUDIWYHUOXVW LQ 5HODWLRQ ]X
6RIHUQ DOVR 5HQWHQ QRPLQDO NRQVWDQWQWGLPAD UPXBOGRI L
VWIUNHU MH OIQJHU GHU (QWZHUWXQJV]HLWUDXP XQG MH
LVWsXV VR]LDO XQG YHUWHLOXQJVSROLWLVFKHU 6LFKW LV
OHPDWLVFK LP )DOO EHUHLWYV QLHGULJHU 5HQWHQ EHL 5F
QLHGULJHUHV 1LYHDX DEVLQNHQ XQG GLH *HIDKU YRQ $OW

'LHVH 3UREOHPH N|QQHQ YHUKLQGHUW ZHUGHQ LQGHP 5H
DQJHSDVVW ZHUGHQ 'DUXQWHU ZLUG LP $OOJHPHLQHQ Gl
HLQH IHVWH %H]XJVIWHBO YHQWWOQ ESZ LQ UHJIHOPI%LJIHC
BUHLVQLYHDXYHUIQGHUXQJ DQJHSDVVW ZHUGHQ ZHUGHQ '
JHVFK*W]W -H QDFKGHP RE GLH /|[KQH PHKU RGHU ZHQLJF
UHODWLYH (LQNRPPHQVSRVLWLRQ )ROJHQ GLH 5HQWHQ KI
UHODWLYH (LQNRPPHQVSRVLWLRQ XQYHUIQGHUW $OOHUG
RGHU DEQHKPHQ MH QDFKGHP RE GDV /RKQ RGHU 3UHLVQ

,Q GHU /LWHUDWXU ZLUG LQ GLHBWHPVHUMDPFPHAMOIII YRQ D-
RGHU DXFE&H[LHWSMWRFKHQ 'LH %HJULIIH ZHUGHQ RIWPDOV

ZHQGHKXWG GHU (LQIDFKKHLW KDOEHU ZLUG DXFK LQ GLHVH
GHQ %HJULIIOLFKNHLWHQ YRUJHQRPPHQ

,Q GHQ PHLVWHQ 2(&' /IQGHUQ JLEW HV 5HQWHQDQSDVVXQJ
WLVFKHU =LHOYRUVWHOOXQJ GLH /RKQ XQG RGHU 3UHLVQ
VIVWHPHQ EHU<FNV)BPWNUHQRFK ZXUGH GLH 5HQWHQDQSD

HU -DKUH HLQJHI*KUW 'HXWVFKODQG XQG GLH 1LHGHUO

'LH $QJDEH EH]JLHKW VLFK DXI GLH PRQDWOLFKH %UXWWR 6WDQGD
9HUVLFKHUXQJVMDKUHQ LQ GHQ D OWXMQ FKHG SIIQWHPQ YOHKUW L F K HAUD)OQ J
6

+LHU VHLHQ VWHLJHQGH /|KQH XQG 3UHLVH XQWHUVWHOOW
9JDFKLQJHU HW6DO I

9J0QHPXQG HW BO

6LHKH KLHKL]W DKREXV H

6R ] WDEWLQIJHU HW.I)XMHPXQG HW DDVFKH .OXWE&FKPIKO D
J)DLN .|[KOHU 5DPRLWHEKRXVHDYHU XQ&kSSH

9JQAJ|JHU 6 I KIQWBHKRXVH



.DSLWHO (LQOHLWXQJ

GDV 9HUHLQLJWH .|QLJUHLFK XQG GLHH8BHIHQ GAHHIQS5H QMW Q
VXQJ LVW GHP]XIROJH DOVR QLFKW QHX $OOHUGLQJV ZLU
$OWHUVVLFKHUXQJVV\VWHPV XQWHUVFKLHGOLFK XPJHVHW
IDQJUHLFKHU 5HIRUPBX%POKREQHQ VLFK 7HLOV\VWHPH QLI
(UVWEHUHFKQXQJ GHU /HLVWXQJHQ EHL 5HQWHQEHJLQQ V
DQSDVVXQJ XQWMUMPKHLGWR IUDJOLFK RE XQG LQZLHZHL
GLHVHU AOLVFKXQJHQ3® LP =HLWDEODX| EHL XQWHUVFKLHC
DXIUHFKWHUKDOW H® EZHURBMHEHNER @D%H LVW XQNODU ZLH
QLYHDX YRQ 9HUVLFKHUWHQ HQWZLFNHOW GLH YRQ HLQHL
UXQJ EHWURIIHQ VLQG XQG YHUVXFKHQ GLHVH GXUFK YHU]

'LHVHU $VSHNW JHZLQQW DQ %HGHXWXQJ ZHQQ GLH XPIC
/IQGHU KLQ ]X HLQHU VWIUNHUHQ *HZLFKWXQJ GHU SULYDW
GHU 6WXGLH A3HQVLRQV DW D *ODQFH?®* LVW SULYDWH $OWt
/IQGHUQ JHVHW]OLFK YRUJHVFKULHEHQ RGHU JLOW GXUFK
'HU 6WXGLH ]XIROJH KDEHQ LQ ZHLWHUHQ DEKW 2(&' /IQGHL
VRQHQ EHWULHEOLFKH RGHU SULYDWH $OWHUVYRUVRUJHY
.RQWH[W ZLUG LQ GLHVHP =XVDPPHQKDQJ DXFK YRQ GHU 7
JHVSURFKHQ GHUHQ (LQI*KUXQJ XQG 'LVNXVVLRQ DEHU QLI

'HQQ MHGRFK HLQ 3DUDGLIJPHQZHFKVHO YRQ GLHVHU 7UDJ.
VIW]OLFKH $QDO\VH *EHU GHVVHQ )ROJHQ LP +LQEOLFN DX
GHU 5 HQWHQEH]XJV]HLW XQHUOIVVOLFK ,Q GHU ZLVVHQVF!

9JORUGLQJ *RXGVZDBBDODUG 6LHKH KiIKH W K KIRXFKH

,Q GHU M*QJVWHQ =HLW ZXUGHQ EVSZ LQ GHU 7VFKHFKLVFKHQ 5HS
SDVVXQJVUHIRUPHQ LQ GHQ 5HJHODOWHUVVLFKHUXQJVV\VWHPHQ G X
GXJLHUXQJ I*KUHQ +LQJHJHQ ZXUGHQ LQ $XVWUDOLHQ )LQQODQG X
PHFKDQLVPHQ JHIQGHUW XP GHQ :HUW HRUKIOOQN VML B8 QWH @ LJXWWIE
=XVDPPHQDUEHLW XQG (QWZLFNOXQJ 2(&'

%VSZ ZHUGHQ LQ (VWODQG 5HQWHQ GHU 6I1XOH HQWVSUHFKHQG
(LQQDKPHQ DXV GHU 6R]JLDOVWHXHU DQJHSDVVW +LQJHJHQ ZH
VLFKHUXQJVPDWKHPDWLVFKHQ 3ULQ]JLSLHQ NDONXOLHUW B6LHKH KL}
RQ 6RFLDO 3URWHFWLRQ LQ WKH OHPEHU G6WDWHV RI WKH

KWWS ZZZ PLVVRF RUJ 0,662& ,1)250%$7,21%$6( &203$5%$7,9(7$%/(6 O,
( FRPSDUDWLYH7DEOHV6HDUFK5HVXOW7UHHBGH MVS 6WDQG $SUL

6LHKH XWIAKULIXIHU HW6D O
6LHKH KLEBBKPRIBKOFK 6 E

9JPUIJDQLVDWLRQ IeU ZLUWVFKDIWOLFKH =XVDPPH&DUEHDMWQLE/ \(VQV
GHU 6\VWHPEUXFK LQ GHU $OWHUVVLFKHUXQJ GXUFK (LQI*KUXQJ GH
6LHKH KLHU]X KROMDWKY HF®& X O] .DSLWHOLHBEUWRN HW ®O Il

BLHKH ] % GLH KBKEBXWKEIYRQO)]



.DSLWHO (LQOHLWXQJ

GH GHU )UDJH QDFK GHU DEVROXWHQ XQG UHODWLYHQ (Q
=XVDPPHQVSLHO ZHQLJ $XIPHUNKHDLP NMHHILKWO WH WE KH @NMWH V L F
WXQJVUHGX]LHUXQJ GHU 5HJHODOWHUVVLFKHUXQJ XQG GH
VRUJH JU|%HUH VR]LDO XQG YHUWHLOXQJVSROLWLVFKH %

JUDJHVWHOOXQJ

'DV JUXQGVIW]OLFKH =LHO HLQHU $OWHUVVLFKHUXQJ GLH
$OWHUVYRUVRUJH EHVWHKW LVW GLH PDWHULHOOH $EVLF
UHLFKHQG KRKH (LQNRPPHQVHUVDW]JUDWH QRWZHQGLJ ZH
(LQNRPPHQVJU|%H DXV GHU (UZHUEV EEXP(IDI@QOGKOMNQJIMBWKI
UHJHOPI%LJH $QSDVVXQJ GHU HLQPDO ]XHUNDIR@WMRPQ /HL
PHQVYHUVMWHMWIZIKQOHLVWHQ OLW GLHVHP %HJULII LVW HL¢
JH VLFK RKQH 8QWHUEUHFKXQJ IRUWVHW]HQGH NRQWLQXL

,Q GHQ PHLVWHQ HQWZLFNHOWHQ :RKOIDKUWVVWDDWHQ LY\
GHU $OWHUVVLFKHUXQJ YRUJHVHKHQ ZREHL LKUH $XVJHV
WHPHQ XQWHUVFKLHGOLFK LVW :HQQ DEHU HLQH (LQNRPP
ZHUGHQ VROO P+eVVHQ GLH 7HLOV\VWHPH 9HUIQGHUXQJHQ
IDQJHQ

:DV GDPLW JHPHLQW LVW VHL H[HPSODULVFK PLWKLOIH G
OHLQVWHKHQGHQ 5XKHVWIQGOHUV, B DAHEHWSNHOORH]YHd RW $CE
VWIQGOHU ZIKUHQG GHU 5HQWHQEH]XJV]HLW LP =HLWDEOD
OLFKHQ 5SHIJHODOWHUVVLFKHUXQJVV\VWHP (UJIQ]JHQG HUKI
HLQH SULYDWH $OWHUVUHQWH ZHOFKH HEHQIDOOV LP =HL

'LH 'LVNXVVLRQ NRQ]JHQWULHUW VLFK *EHUZLHJHQG DXI $QSDVVXQ.
WHPHQ 6LHKH DXV LQWHUQDWDRGRR HKLIWHKRISWMI HOHD BX B ZIHVHW]
SHQWHQYHUVLFKHUXRYAKH' HXXWK KOD QG

9JOFKPIKO 6 D

'LH OHVVXQJ GHU (LQNRPPHQVHUVDW]JUDWH LVW LQ YLHOIIOWLJHQ
WXDOHU $QWHLO DP 'XUFKVFKQLWWVHLQNRPPHQ PHKUHUHU -DKUH R
GHQ 2IWPDOV ZLUG GLH (LQNRPPHQVHUVDW]JUDWH LQ GDV 9HUKIOWC
WULWW JHVHW]W B6LHKMHGKDHHW DOXQADHBEIEQJIJHU .+QHPXQG

6 I

,Q GHU ODWKHPDWLN JHOWHQ /*FNHQ 3ROVWHOOHQ 6SUXQJVWHO
*UsQGH I+U HLQH SQRWEBW]LWXHNG 9J0O

'LH $XVI*-KUXQJHQ ELV )X%QRWH VWLPPHQ WHLOZHLVH <EHUHLQ
J)DFKLQJHU HW.D®LWHO 6 I DQ GHP GLH $XWRULQ IHGHUI*KUHQ(



.DSLWHO (LQOHLWXQJ

VFKDIWOLFKHQ 9HUIQGHUXQJHQ LQ )RUP YRQ /RKQ RGHU
IQGHUW VLFK GLH PDWHULHOOH 6LWXDWLRQ GHV 5XKHVWIQ

$EELOGXQJ $XVZLUNXQJHQ GHV =XVDPPHQVSLHOV GHU 7HLOV\VWHP
%H]XJIJVIHLW

/HIHQGH $QSDVVXQJVYDULDQWHQ
4XHOOH )DFKLQJHU HW DO 6

$E GHP =HLWSXQNW W WUHWHQ DOOJHPHLQH (LQNRPPHQV
VFKDIW DXl RKQH GDVV GLH JHVHW]OLFKH 5HQWH DQJHSD'
QRPLQDO JOHLFK EOHLEW LVW HU UHDO ZHQLJHU ZHUW
NUDIWYHUOXVW XQG YHUOLHUW JJI VHLQH EHL 5HQWHQEH
(LQH 5HQWHQYHUVWHWLJIXQJ ZLUG QLFKW HUUHLFKW ZHL!
FKHQG K|KHUH %H]*JH DXV GHU EHWULHEOLFKHQ RGHU GF
ZLUG )DOO D

$QGHUV YHUKIOW HV VLFK ZHQQ HLQ $XVJOHLFK GHU JHV
HQWVSUHFKHQGH 5HQWHQHUK|KXQJ LQ HLQHP GHU DQGHUH
$QSDVVXQJ GHU EHWULHEOLFKHQ $OWHUVVLFKHUXQJ KHL
(LOQONRPPHQV RGHU 3UHLVQLYHDXHUK|KXQJ KLQDXVJIHKW
ULHOOH 6LWXDWLRQ GHV 5XKHVWIQGOHUV QLFKW YHUIQGH
EHOLHELJ NRPELQLHUHQ 6R LVW EVSZ DXFK HLQH JHPHLC
6\WWHPH GHQNEDU



.DSLWHO (LQOHLWXQJ

$OOHUGLQJV VLQG GLH 5 HQWHQDQSDVVXQJHQ GHU HLQ]JHO!
DEJHVWLPPW VRGDVV GLH $XIUHFKWHUKDOWXQJ HLQHV $
ZIKUOHLVWHW DQJHVHKHQ ZHUGHQ NDQQ 'LH %HU<FNVLF}
UHOHYDQWHU

x MH OIQJHU GLH 5HQWHQEH]XJV]HLW LVW

x MH VWIUNHU VLFK GLH /|KQH ZIKUHQG GLHVHU %H]XJVSKD

x MH VWIUNHU GLH GXUFKVFKQLWWOLFKH 3UHLVQLYHDXYH
XQG

x MH K|KHU GHU $QWHLO GHU $OWHUVUHQWHQ LP 6LFKHU>
G\QDPLVLHUW ZLUG

'LH $SUEHLW ULFKWHW GHQ 8QWHUVXFKXQJVIRNXV DXI GLH
OXQJ YRQ 5HQWHQDQSDVVXQJVYHUIDKUHQ XQG GHUHQ (LQI
OH QWHUHVVH OLHJW DXI GHQ JUXQGOHJHQGHQ )RUVFKXQ.

X ZHOFKH YHUWHLOXQJVSROLWLVFKHQ =LHOYRUVWHOOXQJ

X PLW ZHOFKHQ $QSDVVXQJVV\VWHPHQ GLHVH DGITXDW HU!

X RE XQG LQZLHZHLW 5HQWHQDQSDVVXQJHQ LQ $OWHUVVLF

X ZHOFKH $XVZLUNXQJHQ GLHVH DX| GLH 5SHQWHQHQWZLFN(

X ZHOFKH +LQZHLVH ]XU :HLWHUHQWZLFNOXQJ YRQ $OWHU\
NIQQHQ"

'LHVH IRUVFKXQJVOHLWHQGHQ )UDJHQ VROOHQ ]XHUVW D
H[HPSODULVFK DP %HLVSLHO GHV GHXWVFKHQ $OWHUVVLF
KDQGHOW HV VLFK XP HLQ SDUDGLJPDWLVFKHV %HLVSLHO
JHVHW]OLFK 9HUVLFKHUWHQ GLH VR]JLDOSROLWLVFKH =LHO
DXIJHJHEHQ 'EXMVGIMKUWH ]X GHU SROLWLVFKHQ =LHOYRUJE
GXUFK GHQ $XIEDX HLQHU EHWULHEOLFKHQ XQG RGHU SUL
LHUHQPLW HLQKHUJHKHQG KDW GHU *HVHW]JHEHU GLH %X
Pl%LJHQ $EVWIQGHQ I+U AW\SHWDKRHY YSKUKHR/MIOQERIHELE ¥R D)X

9JO0 )X%QRWH

6LHKH KLHU]»WXWHRUQHFXUDJH QDFK HLQHP DQJHPHVVHQHQ 5HQWHE
JHEHQVVWDQGDUGVLFKHDFELQLWE GLVNXWLHUW LQ

9IBXQGHVPLQLVWHULXP |«U $UBHLW X®&PAR L D OHY F



.DSLWHO (LQOHLWXQJ

EHVWHKHQG DXV HLQHU JHVHW]OLFKHQ XQ VWIOW W ®UF & HI
+LQWHUJUXQG GHU 5HIRUPPD%QDKPHQ DOVR XP GLH )UDJH
]XQIJHQ GHV JHVHW]OLFKHQ /HLVWXQJVQLYHDXV NRPSHQVLI
VLFK GLH $QDO\VH DX| GLH +|KH GHV $EVLFKHUXQJVQLYHD
ZLHZHLW GLH .RPSHQVDWLRQ ZIKUHQG GHU 5HQWHQEH]XJV
'LVNXVVLRQ NDXP EUHLWHUH $XIPHUNVDPNHLW

$Q GLHVHU 6WHOOH VHW]W GLH YRUOLHJHQGH $SUEHLW D¢
VFKXQJVOHLWHQGHQ )UDJHVWHOOXQJHQ YRP $OOJHPHLQHC
JHQVWDQG EHVWHKW LQ HLQHU %HVWDQGVDXIQDKPH GHU *
+HUDXVDUEHLWXQJ GHU VRZRKO WKHRUHWLVFKHQ DOV DXF
OXQJHQ XP GDUDXV 2SWLRQHQ ]XU :HLWHUHQWZLFNOXQJ |
WHPV DP %HLVSLHO GHVY GHXWVFKHQ $OWHUVVLFKHUXQJVV

6WDQG GHU )RUVFKXQJ

'LH $OWHUVVLFKHUXQJ SHU VH ELHWHW HLQ EUHLW JHIIFKH
YRQ 8QWHUVXFKXQJHQ ]X GHQ (LQIOXVVJU|%HQ I+U GDV (L
VROOHQ LP +LQEOLFN DXI GHQ KLHU ]X XQWHUVXFKHQGHDQ
GHU EHVWHKHQGHQ J)RUVFKXQJVSUD[LV DXIJHJULIIHQ ZHUG
GHQ EHVWIWLJHQ DEHU LQ LKUHU *HVDPWKHLW GLH 5HOHY
GLH $EVLFKHUXQJ LP $OWHU

6SDUWKHRUHWLVFKH *UXQGODJHQ

(V JLEW DXV GHQ :LUWVFKDIWVZLVVHQVFKDIWHQ HLQH 9LF
VSDUWKHRUHWLVFKHQ *UXQGODJHQ DOVR GHU )UDJH QDF¥
XQG DXIO|VXQJ'LEHNODAMMLVFKHQ PLNUR|[NRQRPLVFKHQ $C
.RQVXPYHUKDOWHQ EDVLHUHQ DXI GHBR PR @BIKRIQ RFFHPKW L ¢
VHLQHQ 1XW]HQ GXUFK HLQH 9HUVWHWLJIXQJ GHV .RQVXPV
PLHUW 'LHV LVW QXU EHL YROOVWIQGLJHQ ,QIRUPDWLRQH{

9JO ¢t $EVEHRKWVWHY %XFK 6R]JLDOJHVHW]EXFK 6*% 9, *HVHW
$UWLNHO GHV *HVHW]HV YRP '"HIHPEHU LQ GHU )DVVXQJ G|
]I XOHWIW JHIQGHUW GXUFK $UWLNHO GHV *HVHW]HV YRP -XC

6 6LHKH X XKRGIXVPLQLVWHULXP |eU $UBHLW XQG 6R]JLDOHYV

(W ZIDO N H 6FKXQN %|UVFK 6XSDQ H¥WIFK 6XSDQ (XQ@URZQLQJ

'DV OHQVFKHQELOG GHV KRPR RHFRQRPLFXV ELOGHW GLH *UXQGDC
6LHKH KXHEDJXW 6 I PLW ]JDKOUHLFKHQ 9HUZHLVHQ



.DSLWHO (LQOHLWXQJ

30DQXQJ GHU (LQNRPPHQVY$HQWHQ GXHU PQIDMKKH GDVV JH
WHQ LP 5XKHVWDQG JHULQJHU DXVIDOOHQ DOV GDV (LQNRF
RHFRQRPLFXV GHP]XIROJH ZIKUHQG GHU (UZHUEVSKDVH 5
JOLFKHQHYV .RQVXPQLYHDX UHDOLVLHUHQ NDQQ

BRZRKO KLQWHU GHU SHUPDQHQWHQ (LQNRPPHQVK\SRWKH
DXFK KLQWHU GHU YRQ ORGLJOLDQL %UXPEHUJ EHJU*QGHW
LGHH GDVV 6SDUHQ XQG (QWVSDUHQ HLQH $UW A3XIIHUIXC
YHUKLQGHUMFKR®HU UHODWLYHQ (LQNRPPHQVK\SRWKHVH Y
GLH 6SDU XQG .RQVXPTXRWH DOOHUGLQJV ZHQLJHU DP DE
UHODWLYHQ (LQNRAMYVGIVSRYHEDRQOHIOQNRP P HBNKXKRVQK H'
DXl VWDUN YHUHLQIDKKUWEIQVHQRMKAEKGU *UXQGIHGDQNH L
.RQWH[W ZRQDFK GHU JHJHQZIUWLJH .RQVXP PLW GHP /HEI
$XV GHQ $QQDKPHQ GHU 1RUPDOHLQNRPPHQVK\SRWKHVHQ
OLFKH XQG SULYDWH $OWHUVVIFKHUDHUXEVRK \EXSAUBDE
JH XQG /HLVWXQJHQ GHU JHVHW]OLFKHQ $OWHUVVLFKHUXQ
SULYDWHQ IUHLZLOOLJHQ (UVSDUQLV NRRSHQWRPHW\W VDHNIC
PsVVWH GDQQ QLFKW QXU I+U GHQ (UVWEH]XJ VRQGHUQ I+U

9JAHUQHU 6 I
6LHKH S{EHYX 6

9JO DXV I)KLHAFKQ XQGBRGLJOLDQL %UXPBBHUGH 7KHRULHQ JHKHQ
*UXQGDQQDKPH DXV GDVV +DXVKDOWH HLQH .RQVXPYHUVWHWLJIXQJ
ZROOHQ 5%EDUW 6 X&HID QQH 6 *HJHQsEHU GHU SHUPD
(LQNRPPHQVK\SRWKHVH XQWHUVFKHLGHW VLFK GLH /HEHQV]\NOXV
‘IKUHQG JULHGPDQ HLQHQ =HLWKRUL]JRQW YRQ ZHQLJHQ -DKUHQ XC
JHVDPWH /HEHQ DOV HLQH+RIMNRGMNEHEWUDFKWHW 9J0O

$P 5DQGH VHL DQ]XPHUNHQ GDVV GLH /HEHQV]\NOXVWKHRULH LQ Gl
ODJHYHUIDKUHQ YHUZHQGHW ZLUG 'HPQDFK EHODVWHW GDV 8PODJI
(LQNRPPHQV JOHLFKPI%LJ VWDUN 'LHV ZLGHUVSUHFKH GHU QDWs.UO
EHQV]\NOXV KLQZHJ HUVW ZHQLJ GDQQ YHUVWIUNMFNWRODUW XQG
6 | =X GHQ WKHRUHWLVFKHQ *UXQGODBFKPIEBU (FESDUQLNELOG X

9JXHVHQEHUUYHPQDFK QHKPHQ GLH .RQVXPDXVJDEHQ HLQHV ,QGLY
VHLQH VR]LDOH 6FKLFKW DOV *DQ]JHV HLQH (LQNRPPHQVHUK|KXQJ HU

BR ] % KRPRJHQH 1XW]HQIXQNWLRQHQ $EZHVHQKHLW YRQ 9HUHU
]XP /HEHQV H GXH D&M K6 XIFNVRQ 6 |

JHOGVWHLQ ]JXIROJH JLEW HV HLQHQ V\VWHPDWLVFKHQ =XVDPPHQKD
XQG GHP 6SDUHQ 'HPQDFK YHUPLQGHUQ ,QGLYLGXHQ LKUH 6SDUDN)
(V ILQGHW DOVR HLQH B6HEOGWMHXVBELRQ VBWDWWs 9JO 'LHVH 7KHVH LV
GLQJV XPVWULWWHQ (LQHQ hEHUEOLFN *EHU GLH NRQWBRIYBIUVH 'L\
+HOG LQ .DSLWHO 'LH *HZLVVKHLW LP $OWHU GXUFK JHVHW]OLFE
NJQQWH VRJIDU ]XVIW]OLFKHY 6SDUHQ ORKRXHPQIGOHUBEQHLQHQ ODVVH

$OOHUGLQJV HUJHEHQ VLFK $EZHLFKXQJHQ LP .RQVXPSIDG ID(
5HQWHQYHUVLFKHUXQJ VLFK YRP OBEWYMQWWDW] XQWHUVFKHLGHW



.DSLWHO (LQOHLWXQJ

$OOHUGLQJV LVW GLH *UXQGLGHH GHU 1RUPDOHLQNRPPHQ
2EZRKO 6WXGLHQ GHQ :XQVFK GHU ,QGLYLGXHQ QDFK HLQ]
PHQVYHUVWHWLJXQJ EHOHJHQ ZLUG GLHVHBRLQV®HGHIH KA
PR RHFRQRPLFXV PLW YROOVWIQGLJHQ ,QIRUPDWLRQHQ XQ
VLFKHUKHLW OHGLJOLFK HLQ WKHRUHWLVFKHY .RQVWUXNW
GLH P|JOLFKHUZHLVH EHVWHNRIQ GG L X UPHPRIOKIKINHRION X P L
UHQ NXU]JVLFKWLJH ,QGLYLGXHQ LQ LKUHYX-XHFA Q@G JXPHQ\WL
UHQ $XWRUHQ PLW HLQHU YHUJHUUWHQ 5LVLNRHLQVFKIW]:
EHQVHUZDUWXQJ XQWHUVFKIW]JHQ XQG LQ GHU )ROJH |X Z
E]Z GLHVHV [X IUK GXHO/NEQVHUZDUWXQJ H[ DQWH QLFKYV

GXHQ GHP V RIMLIDNGOQGHR / DBXINOIHHE/LHIWM HAL W

'"HWHUPLQDQWHQ GHU 9RUVRUJHIIKLINHLW XQG EHUHL'

9RU GHP +LQWHUJUXQG GHU 5HIRUPWHQGHQ]HQ GHU YHUJL
YDWLVLHUXQJ GHU $OWHUVYRUVRUJH ZXUGH ORVJHO|VW *
VRIHQODBRQ WRIU JH | MKQSBRNUIHVLRW J H E HIY Bl LBWLH- KIWIWQ ]HQGH $OWH!

9JOFKPIKO 5GQU I

6L HBKEHK P 1K O 5GQU U HLQHQ XPIDQJUHLFKHQ hEHUEOLFN sEHU
]XP .RQVXP XQG 6SDUYHUKDOWMMGQ@ VLHKH :XOBULMKHQDFKQ.RQVXPYHUV\
ZLUGY%IHUU 'LDPRQG YRUDXVJIHVHW]W

,Q GHU /LWHUDWXU DXFK PLW AP\RSLD® EH]JHLFKQHW 8UVSU+<QJOLFKk
]XN*QIWLJH %HGDUIH JHULQJHU D Q8BIRXHK®I\DR Q6DFHD VRIONRIE KLHU]D
6WURW]

9JOHVVOHU 6 I $OOHUGLQJV VHL DQ]XPHUNHQ GDVV GHU SH
JHZLFKWLJH 5RO0OH VSLHOHQ G*UIWH O0O|JOLFKHUZHLVH ZLUG GHU JH
DXIJUXQG HLQHU K|KHUHQ =HLWSUIIHUHQ]JUDWH VFKOLFKWZHJ YRU
5LVLNR 1 XW]JHQ )XQNWLRQ EHU*FNVLFKWLJIJW ZHUGHQ

'LH 3P\RSLD K\RWKHVLV" GLH 7KHRULH GHU .XU]JVLFKWLJNHLW OLF
VRIJLDOHQ 6LFKHUXQJVV\VWHPV 'LHVHV KHOIH ,QGLYLGXHQ YRU $OW
ODQJIULVWLJ SODQHQ XQBVVOBWH®G® Z-UGHQOKWUGLQJV OLHIHUW GLH
VFKZDFKH (UNOIUXQJHQ IU GLH ([LVWHQ] XPODJH.IRR\WQO DNIRH U W WU D&

6 EQEBDUW 6 |
(LQH DNWXHO C8HD \6W XGWL D YRKHLQW GLH .XU]JVLFKWLJNHLW YRQ ,QG
'HPQDFK EHZHUWHQ ,QGLYLGXHQ LP $OWHU YRQ ELV -DKUHQ

JHIHQZDUWVEH]RIJHQ $UEHLWVORVLINHLW 6FKZLHULJNHLWHQ EHL
6FKXOGHQODVW GD\ WR GD\ SUREOHPV ZHUGH EVSZ PHKU $XIPHL
/[HEHQV RGHU $OWHUVYHUVLFKHUXQJ 6&LVWDBDRMRS UREFDRBWR 6LHKH

9JCHVVOHU 6 XQBHUPHVFKG 6LHIOM\BIXFK 6 %QEV F K
6XSDQ 6

'LHVHV 5LVLNR ZLUG .MXHPHGIHWXDMDAHWDDG HWWIRZQ XQG
'"HQYHU HW DO



.DSLWHO (LQOHLWXQJ

GLVNXWHOHUMIPHLQ JHVSURFKHQ EHVWHKW 9RUVRUJHIIKLJI
JUXQG LKUHU (LQNRPPHQ LQ GHU /DJH VL QG QUHIJI$QWOH. B\
9RUVRUJHEHUHLWVEKDIW YRU ZHQQ ,QGLYLGXHQ HLQH HU
OHQRUVRUJHIIKLINHLW XQG EHUHLWVFKDIW ZHUGHQ LQ G
]XQJ I+U GHQ $XIEDX HLQHU DGITXDWHQ $OWHUVYRUVRUJH
QHQ XQG H[WHUQHQ )DNWRUHQ EHHLQIOXVVW GLH H[ DQWI
OH JHEHQ HLQHQ (LQEOLFN LQ GLH 9LHOIDOW GLHVHU LQW!

,QWHUQH 5LVLNRIDNWRUHQ
P +LQEOLFN DX| LQWHUQH )DNWRUHQ ZLUG HLQH 5HLKH YF
NHLW XQG EHUHLWVFKDIW GLVNXWLHUW =XP HLQHQ VLQC
EDXV XQG GHU DXIO|VXQJ |]X QHQQHQ GLH KLHU LP 5DKP|
EHUHLWYV DXIJHJULIIHQ ZXUGHQ =XP DQGHUHQ JLEW HV GD
FKXQJHQ *EHU IDPLOLHQEHGLQJWH (LQIOXVVIDNWRUHQ ZL
UDWLRQDOHQ6 RUD@QWWHVGLH /HLVWXQJVUHGXNWLRQ GHU !
VWIUNHUHQ SULYDWHQ 8QWHUVW-W]XQJ GHU IOWHUHQ GXU

'‘DQHEHQ VSLHOHQ ELRJUDSKLVFKH )DNWRUHQ ZLH GHU (L
$OWHUVVLFKHUXQJVV\VWHPH XQG GLH %LOGXQJ SHU VH H
FKHUXQJ LPOBQWHH@WQGH 9RUVRUJHIIKLINHLW DXIJUXQG JHUI
VHLW OIQJHUHP LQ GHU /LWRULDWKEU(SIHREBDOWH PEOIW L 9HHVWF K+

BLHKH KOLMSI®J 7THSH®6 Il $OV (LQIOXVVIDNWRUHQ GHU $OWHUV
6DOHN LQ .DSLWHO DXI| DIIHNWLYH )DNWRUHQ (PRWLRQHQ )LQI
‘DKUQHKPXQJ XQG %HZHUWXQJ GHU )LQDQ]VLWXDWLRQ NRQDWLYH
WHUVYRUVRUJH XQG VRJLRGHPRJUDSKLVFKH )DNWRMHQIRMHPU% HIWH Q
DO VWHLJW GLH 9RUVRUJHEHUHLWVFKDIW PLW ]XQHKPHQGHP $0V
,QGLYLGXHQ ]X VWHLJHUQ EHGDUI HV GHP]XIROJH HLQHU VSH]LHOO
VFKH XQG =LHOH LP 5XKHVVIPB QBXDIHQ JGKNG EAERIKM D X F K

$OWKDPPHUG EHWUDFKWHW GLH 6SDUIIKLINHLW DOV GLH PD%JH
ELOGXQJ 6)LIHKKL Q XIFY 6

/IDPSLQJ 7THSKKQWHUVFKHLGHQ LQ LKUHP %HLWUDJ ]JZLVFKHQ GHP IDN
FKHQ :ROOHQ

BLHKH KLHU]X HWZD. -®HP ¥$QEHLW HDD MRIQ E 6]\GOLN 6FKXZ08G
5HLO +HOG

9J®HHLO +HOG®6

'LHVH )DNWRUHQ EHGLQJHQ %IXFXG RVW LOH.WMMDH/UHILYXWPL J+ WO BQWEHLW XQC
6 |

6R ] %HDIQNV HW D50 %XOPDKQ 6 O9LHEURN HW ®O Y@ G HV

PLQLVWHULXP 1-8RBIEGHW 6KQGIl 1DFK HLQHU HPSLULVFKHQ $XVZ
WROtQ :KLWHKRXVH VWHLJW DXI LQWHUQDWLRQDOHU (EHQH GLH ,QD
KHUHP (LQNRPPHQ 'HPQDFK KDEHQ YRQ GHQ HLQNRPPHQVVFKZIFKVYV
QH HUJIQJHQGH $OWHUVYRUVRUJH PLW $X\$@MNKRPGIt QY RKL WHHKKNRKFVKHO D (



.DSLWHO (LQOHLWXQJ

QLFKW YRUKHUVHKEDU XQG N|QQHQ 5LVLNHQ I+U GLH $OWH
GHQ DOV 5LVLNRSRWHQ]JLDOH LQVEHVRQGHUH DW\SLVFKH
VLINHLW DXILHHVHKNIDQHQ QLFKW QXU ]X JHULQJHQ $QZDUW
VLFKHUXQJVV\WVWHPHQ I*KUHQ VRQGHUQ DXFK GHQ $XIEDX
UHQG GHU (UZHUEVSKDWHLQEWFKEKXYGDLQ VWDDWOLFKH $0
LVW QHEHQ GHU )DPLOLHQELRJUDSKLH YRP %HUXIVVWDW X\
GH LQ 'HXWVFKODQG LQ PHKUHUHQ $UEHLWHQ GLH 3UREOH
$EVLFKHUXQJ YRQ 6HOEVWIQGLJHQ GLVNXWLHUW GLH QLFI
WHQYHUVLFKHUXQJ VLQG

'DQHEHQ JLEW HV HLQHQ )RUVFKXQJV]ZHLJ GHU VLFK YRU
GHP (LQIOXVV YRQ ILQDQ]JLHOOHU $00JHPHLQELQGX3EHUDX |
ILWHUDWXU ZLUG GLHVHU =XVDPPHQKDQJ KIXILJ PLW GHP
VLHUW GHU 9HUJDQJHQKHLW * VR ZLUG DUJXPHQWLHUW -
GXUFK JHVHW]OLFKH $OWHUVVLFKHUXQJVV\VWHPH DEJHVLI
PHQVTXHOOH LP $OWHU ELOGHWHQ )ROJOLFK PXVVWHQ ,Q
DFKWXQJ VFKHQNHQ 'DKHU KDWWH GHU |[NRQRPLVFKH .HQ(
GLH $OWHUVYRUVRUJH

6 | (LQHQ XPIDVVHQGHQ LQWHUQDWLRQDOHQ /LWHUDWXU+EHUEC
NRPPHQ XQG 6SDUYHUKDOWWYD @LHHW IDWU GLH $SUEHLW YRQ

9JO0 EMSHJIJHOH HW BO .HOOHU BHLIMUW @FKPIKO 6F | VRZLH
‘XQGHU 6

U HLQHQ DOOJHPHLQHQ hEHUEOLFN ]X GHQ =XVDPPHQKIQJHQ ]ZL\
VSU*FKHQ VEWKHQH® *H\BU Il +LQ]X NRPPW GDVV JUDXHQ LKUH (!
PDOV XQWHUEUHFKHQ DXIJUXQG YRQ 3I0HJH XQG .LQGHUHUJLHKXQ
7HLO]JHLW XQG RGHU LQ 1LHGULJORKQEHUHLFKHQ ,QVJHVDPW ZLUC
DXIJHEDXW ZLH DXV5GHGP$QDEWHFKRROUWHREMIHKW 6LHKH ]X GLHVF
DXFK GLH ([SPhOWOWHEFRRAHOFKH GHQ )RNXV DXI GLH $OWHUVVLFKH
LP 6R]JLDOVHNWRU OHJW =X GHQ LQWHUQDWLRQDOHQ 8QWHUVFKLH
.ODPPHU 6 Il 'LH $OWHUVVLFKHUXQJ YRQ JUDXHQ YRU GHP +LQW
VFKDIWOLFKHQ XQG SROLWLVFKHQ :DQGHOV ZLUGFPKXNKIOKAWLFIKKH GLV

6LHKH KLHU]X) DRWVUIQKBOLRKD QWXKLQIJHU )UDQNDXONFKOIJHKQG
J)DFKLQJHU HW DO

BR KHL%W HV LP GULWWHQ $UPXWV XQG S5HLFKWXPVEHULFKW GHU
Y/ONHUXQJ XP 3URGXNWH XQG 5LVLNHQ LP J)LQDQ]GLHQVWOHLVWXQJ
KLQUHLFKHQGH + 9RUDXVVHW]XQJ GDI+U GDVV 9HUP|JHQVELOGXQJ
ZHUGHQ WRQGHVPLQLVWHUIBRALPOIYWEHLW XQG

6R EVSZ LQ GHQYSWEHQ WO DRV UGL OLWFRKH@O5RRLM HW DO
&ROH 6KDVW&ODUN HW DROJDQLVDWLRQ IRU (FRQRPLF &R 2SHUDWLF
'LGGRZVRQ +DLOZRBGFKLFN HW @@ UQKHLP

9JOXVDUGL OLWFKHOOSXFK @ BRRLM HW.DOHQ ,QGLYLGXHQ ]XQHKPH
(LJHQYHUDQWZRUWXQJ I+U LKUH $OWHUVVLFKHUXQJ WUDJHQ



.DSLWHO (LQOHLWXQJ

, P *HIHQVDW] GD]X JHZLQQW HLJHQYHUDQWZRUWOLFKH IL
DXFK GDV 9RUKDQGHQVHLQ DXVUHLFKHQGHU ILQDQ]JLHOOH
FKDUDNWHULVLHUHQ GLH gNRQRPHQ /XVDUGL OLWFKHOO G|
IROJHQGHUPD%HQ 3*7KLV WUDQVIRUPDWLRQ VKLIWV PDQ\ R
DzZzD\ IURP LQVWLWXWLRQV %= ILUPV DQG JRYHUQPHQWYV = W
WKH UHVSRQVLELOLW\ WR VDYH LQYHVW DQG VSHQG ZLVH

,Q HLQHU UHSUIVHQWDWLYHQ 6WXGLH GHU gNRQRPHQ ZXUC
GUHL )UDJHQ JHVWHOOW GLH DXI UHODWLY DOOJHPHLQH

RQ XQG 5LVLNR 'LYHUVLFHWYD% LRQ DEX WHRAMIQQLVW PDQJIHO
$O0JHPHLQELOGXQJ XQWHU GHQIRDEHKU QL RIGL WL ¥ K UELHHOLHW
XQVLFKHU *EHU HLQIDFKH |[NRQRPLVFKH XQG ILQDQ]JLHOOH
XQZLGHUUXIOLFKHQ )HKGPO®UEKDHY BNLEWHWY HUZIKQHQVZ
6R KDEHQ EVSZ YHUJOHLFKVZHLVH PHKU ,QGLYLGXHQ )UD
ZHQQ LKU /DQG LQ M+QJVWHU =HLW HLQH ,QIODWLRQVSKDV
PHKU sEHU 5LVLNR 'LYHUVLILNDWLRQ ]X ZLVVHQ ZHQQ LQ |
VRUJH SULYDWLVLHUW LVW ZLH LQ 6FKZHGHQ 'LHVEH]-JO
$XWRUHQ YHUPXWHQ GLHV VHL KLVWRULVFK EHGLQJW = Y
ZLVVH&QL.Q]X NRPPHQ ZHLWHUH UHJLRQDOH HWKQLVFK NXO!
VFKH 8QWHUVFKLHGH LQQHUKDOE GHU /IQGHU GLH $XVZLU
,Q GHQ PHLVWHQ )IOOHQ KDEHQ JUDXHQ EHL GHU %HDQWZ}
WHQ DOV OLOIQHWOW VRZRKO l+U MXQJH DOV DXFK I+U IOWH !

/IXVDUGL OLWFK6& OO E

9JOXVDUGL OLWFKHBO.RQWH[W GHU BWXGLH ZXUGHQ QDWLRQDOH
/XVDUGL OLWFK$HOVVLHDHW)ROQHUR ORQWLEBRPHMQEHUJ 6IYH 6 GHUEH
.ODSSHU 3DQ&YRVVDQ HWEBRLWD XQEXFKHU .RHQHQ /XVDUGL

9JMXVDUGL OLWFKB OO E
9JOXVDUGL OLWFKHOO ,Q EHXWVFKODQG KDEHQ GHU 7HLOQHKF
EHDQWZRUMKHFWHYJ®RHQHQ /X¥DUGLQ GHQ 86$ KDEHQ ZHQLJHU DOV
NRUUHNW EHD QW DRIGW HWW g K®& O O D

BLHKH %XAKHKU .RHQHQ /X&DUGL

9JXVDUGL OLWFKBOO E

=X JHVFKOHFKWVVSH]LILVFKHQ 8QWHXBKYHKLHRGHMHQQAXHRWEEKODQG

(LQH GDUDXI| DXIEDXAQFKHBWRKIBQHQ R@W GLHY 1+U EHGHXWVDP ZHL
GHQJLHOO HLQH OIQJHUH /HEHQVHUZDUWXQJ DOV 0IQQHU KDEHQ XQ
‘LWZHQVFKDIW YHUEULQJHQ )LQDQ]JLHOOH (QWVFKHLGXQJHQ PsVVW
JHWURIIHQ ZHUGHQ 'DKHU VHL I+U GLHVH 3HUVRQHQJUXSSH ILQDQ]L
OHUGLQJV YHUI*JH DXFK GLHVH *UXSSH QXU *EHU JHULQJH .HQQWQL
6LHKH KLHU]X DXFK GLH BIRHIDULE/HIKWBEW KGLH YRQ



.DSLWHO (LQOHLWXQJ

'‘DUDXV OIVVW VLFK VFKOXVVIROJHUQ GDVV ILQDQ]JLHOOH
‘HLVH YRUOLHJIW *HPI%ZHUGQLGHRV6WXGCGHNEQ]JLHUXQJ LP 9
UHSOL]JLHUW XQG JJI QRFK YHUVWIUNW * PLW HQWVSUHFK
FKH QWHJUDWLRQ XQG GLH PDWHULHOOH /DJH LP $OWHU

/JRVIJHO|VW YRQ GHU 'LVNXVVLRQ *EHU AILQDQFLDO OLWHU
KHUYRUJHKREHQ ZHOFKHV PLW GHP DQJOR D PHKDL DWW ARKI
VLHUW DIUUMEOQWHU ZLUG GHU 7DWEHVWDQG YHUVWDQGHQ ¢
FKHQ (QWVFKHLGXQJHQ YRQ QRPLQDOHQ *U|%HQ EHHLQIO)
WHUOLHIBGLOOXVLRQ OLHJW EVSZ YRU ZHQQ ,QGLYLGXH
QIPOLFK

X QRPLQDOH YLHUSUR]JHQWLJH (LOQNRPPHQVHUK|KXQJ PLW |,
X QRPLQDOH (LQNRPPHQVHUK|KXQJ YRQ ]ZHL 3URJHQW RKQ]|

GHQ HUVWHQ )DOO DXIJUXQG GHU K|KHUHQ QRPLQDOHQ (LC
QLV MHGRFK LVW GHU ]JZHLWH )DOO DXIJUXQG GHU K|KHUF
JHQG6KDILU HW DO ]JHLJHQ PLWKLOIH HLQHU %HIUDJXQJVVW
WHQGLHUHQ LQ QRPLQDOM® | % |®HHQ 6] XGHEOINIHVQV *HOGLOO
EUHLWHWHY 3KIQRPHQ ZHOFKHV (QWVFKHLGXQJHQ LP JH
NDQQ$XFK GLH 1HXURZLVVHQVFKDIW KDW GLH $QIIOOLJNHL
OHJW 2EZRKO LQ HLQHP [NRQRPLVFKHQ ([SHULPHQW DOOH
LVW GDV %HORKQXQJV]JHQWUXP LP *HKLUQ EHL GHQMHQLJI
EHVRQGHUV YLHO YHUGLHQHQ

6LHKH KLHU]X EVSZ GLH 6WXGLH ]X 8QJOBIHAK KHL \&H Q% PQYBIEK QVHL
ODVVHQ %LOGXQJVLQYHVWLWLRQHQ LQ GHU .LQGKHLW GLH JU|%WHQ
1DFK GHU 6WXGULHKYARXGDQ HWQD®W GLH HPSIXQGHQH :LFKWLJIJNHLW EH
GLUHNW PLW GHP ,QIRUPDWLRQVVWDQG ]XVDPPHQ 'HPQDFK HUUH
ELOGXQJVIHUQH XQG ZHQLJHU LQIRUPLHUWH 6FKLFKWHQ ODQJVDPHL

9JO KLHU]X GLH (UJHEQLVVH HLQHU HPSLULVX® G RBRVMHIWRQJ LQ

6R HWZD LQ GHGQ$FNHHWUYIBWEDBRPHOLQJ 6 FKUUESIU :HEHU HW DO
&LSULDQL HW@®KU 7\UDQ

'LHVHV 3KIQRPHQ JHKW DXI GHQ gNRQRPHQVKMNUQJ J)LVKHU ]XU*FN 9
9JD\UDQ 6

*HPI% GHU )LVKHU $SSUR[LPDWLRQ OLHJW GLH UHDOH (LQNRPPHQ\
1DFK H[DNWHU %HUHFKQXQJ EHWUIJW VLH JHUXQGHW BWUHQJ
JLHKHQ

9JOKDILU HW DO
6LHKH KLAWR®XF&
9JO0 GHQ % HHBMWDRA W @@



.DSLWHO (LQOHLWXQJ

9RU GLHVHP +LQWHUJUXQG N|QQWH *HOGLOOXVLRQ HLQ JU
(UKDOW HLQHU DGITXDWHQ $OWHUVVLFKHUXQJ GDUVWHOO
$QSDVVXQJVYHUIDKUHQV HLQJHVFKORVVHQ 6ROOWHQ ,QG
HLQHU *HOGLOOXVLRQ XQWHUOLHJHQ XQG DXI GLH :HUWVW
VLFKWV ODQJIULVWLJ ZLUNHQGHU (QWVFKHLGXQJHQ *EHU C
VXN]JHVVLYHQ .DXINUDIWYHUOXVWHVY XQG GDPLW HLQHU :RK

'DV [NRQRPLVFKH $OOWDJVHQWVFKHLGXQJHQ ZIKUHQG GHU
QHQ ,QGLYLGXHQ PLW ]XQHKPHQGHP $OWHU GLH $QODJH L
DQODJHIRUPHQ ]X SUIIHULHUHQ 'LHV JHKW DXV HLQHU HPS
YRU ZRQDFK ,QGLYLGXHQ LKUH *HOGDQODJH YRUUDQJLJ ]»
ZHFKVH®@V XUVIFKOLFK ZLUG KLHUI*U DQJHVHKHQ GDVV ,
VFKHQ RGHU SK\WLVFKHQ .UDQNKHLWHQ HLQHUVHLWV YRQ
GHUW VLQG DQGHUHUVHLWY GXUFK K|KHUH NRQWLQXLHUO
EHQ OLTXLGH OLWWHO EHQ|WLJHQ 6R ZLUG GHU (UO|V DXV
YHUPLHWHWHQ ,PPRELOLHQ $XWRV XQG *HOGDQODJHIRUPF
SURGXNWH DQJHOHJW GLH HLQH KRKH /LTXLGLWIW JHZIKUC
IDFKWHLO GLHVHU *HOGDQODJHIRUPHQ OLHJW LQ GHU YH!
VLFK DXFK KLHU GDV 3UREOHP GHU 5HGX]JLHUXQJ GHU :R
HUJLEW 'LH $XWRUHQ YHUPXWHQ DOOHUGLQJV GDVV GLH\
WURIIHQHQ ,QGLYLGXHQ DQJHVHKHQ ZLUG

(IWHUQH 5LVLNRIDNWRUHQ
%HL HI WHUQHQ )DNWRUHQ KDQGHOW HV VLFK XP 7DWEHVW
$EVLFKHUXQJVQLYHDX EHHLQWUIFKWLJHQ DEHU QLFKW YF
HLQHQ ZHUGHQ LQ GLHVHP .RQWH[W 'HWHUPLQDQWHQ JHQ
e KUW ZXUGHQ QIPOLFK GDV /RKQ ,@ |GDNMHR \*XXDBP HQG
YHUZHLVW %IFNHU DXI GLH 6FKZDQNXQJVJHIDKU YRQ .DSLV
]XP 9HUUHQWXQJV E]Z $XV]DKOXQJV]HLWSXQNW ]X HLQHI
QDQJPIUNWHQ I*KUHQ ZRGXUFK GLH +|KH GHU NDSLWDOIXQ

9JORLOH OLOOLBREKH KLHERLXOBXAKOLIDQH 6WXBEE YRRRPPW
HEHQIDOOV ]X GHP (UJHEQLV GDVV +DXVKDOWH XQDEKIQJLJ YRQ G
*HOGDQODJHQ JHJHQ+EHU :HUWSDSLHUHQ YRUJLHKHQ

9JO GLH 6FKOXVA&RROBHIUWLO@IL BRQ
6L VFK 6XSD@® PLW ZHLWHUHQ 9HUZHLVHQ



.DSLWHO (LQOHLWXQJ

DXVIIODWK 'LDPRQG VLQG DXFK SROLWLVFKH 5LVLNHQ HLQ
(LOQNRPPHQ LP $OWHU HWZD XQYRUKHUVHKEDUH bQGHUXQ.
JHQ 9LHEURN QHQQW DOV )DNWRUHQ X D GDV 6WHXHUV\V\
FKHUXQJVV\VWHPH = VR ] % GLH 5SHQWHQEHUHFKQXQJ XQG

$OOHUGLQJV ZXUGH GLH OHW]WJHQDQQWH 'HWHUPLQDQW}
*EHU GHQ 3DUDGLJPHQZHFKVHO LQ GHU $OWHUVVLFKHUXQJ
GLH /LWHUDWXU PLW GHU JUDJH RE XQG XQWHU ZHOFKHQ
5HJHODOWHUVVLFKHUXQJ GXUFK HUJIQJHQGH $OWHHUJVYRU\
$XVIJHVWDOWXQJ GHU 5HQWHQDQSDVVXQJ VWHKW GDEHL |
+LQEOLFN DX| SULYDWH $OWHUVYRUVRUJH OLHJW GDV $XJt
ULVLNHQ XQWHU DQODJHVW®BRWGHUV% RN QV* MR QF & QVIVS WHNW!
5HQGLWHHQWZLFNOXQJ ZHUGHQ (PSIHKOXQJHQ I+U HLQH ¢
(LQ XQG $XV]DKOXQJVSREWH DIEUE OMHHUWWKWKW HLQH 3RUWI
WLILJLHUHQ GLH EHL ANRQWUROOLHUWHP3 5LVLNR PD[LPD
JHLW YHUVSULFKW ,Q GLHVHP =XVDPPHQKDQJ GLHQW GDYV
GLH +HUOHLWXQJ ARSWLPDOHU3 $QODJHVWUDWHJILHQ GLH
VLNR OIQJHU ]X OHEHQ DOV GDV DQJHVDPPHOWH 9HUP|JHQ

9RU GHP +LQWHUJUXQG GHU KLHU DXIJHI-KUWHQ )J)RUVFKXQ
OHQ $0OO0JHPHLQELOGXQJ XQG ]XU *HOGZHUWLOOXVLRQ P
OHQ® , QYHVWPHQWYHUKDOWHQ DOOHUGLQJV NULWLVEFK EF
DQJHVWHOOW ZHUGHQ RE PLWKLOIH GLHVHU $QODJHVWUD
HLQH SULYDWH *HOGDQODJH DEJHOHLWHW ZHUGHQ N|QQHC

9JBIFNHU 6 R\ U 6 PLW ZHLWHUHQ 9HUZHLVHQ
9J@DPRQG 6 I
9JODLHEURN 6

BLHKH ] % DXV LQWHURDMRRE@D KH W B KERHY § BINQV DXH GDV GHXWVFKH
WHR|UVFK 6XSDQ HMQ®BQVFK 6XSDQ HWLROHJHQHGWKBQ HW DO

6 GLH /HLVWXQJVUHGXNWLRQ GHU JHVHW]OLFKHQ 5HQWHQYHUVL
OXQJ GHV $OWHUVVLFKHUXQJVV\VWHPV

)*U GLH (LQIDKOXQJVCGHKDYBHIHEHU :WWXSKQ®WEUHFKW)*U GLH
$XV]DKOXQJIVSKDVHPHW KW XBEBUUDUG HW3DEDX 'XV 0ODXUHU
ODXUHU HW DIOOHYVN\XQ@&EOHYVN\ HW DO

BROOWH GLHVHV 5LVLNR PLQLPLHUW ZHUGHQ ZIUH GDV ,QGLYLGX
5LVLNR NRQIURQWLHUW (QWVSUHFKHQG VHLQHV 9HUP|JHQV N|QQWH
PLHUW KDEHQ ZRGXUFK HV QLFKW VHLQHP ARSWLPD®HBEURGVXWSILC
DO 6 %QRZQ HW D&



.DSLWHO (LQOHLWXQJ

GXHQ LQ GHU /DJH LVW 1GEKVHDXPHWHWOMMH HV A>«@ &KD
DE]XZIJHQ $EVFKOXVVNRVWHQ XQG 3URYLVLRQHQ ]X YHUJ(
VWHKHQ QDFK )OH[LELOLWIW XQG 'LVSRVLWLRQVP|JOLFKN
S5LVLNREHUHLWYVFKDIWPNIDCKP HXQ ZHWHGHHQ YLIHQYHUDQWZRU\
GLH 3UDNWLNDELOLWIW GHV AILQDQFLDO SODQQLQJ3 $EHL
NHLW XQG 9HUOIVVOLFKNHLW GHU SULYDWHQ *HOGDQODJH
GHQ JHVDPWHQ 5HQWHQEH]XJ

9RU GLHVHP +LQWHUJUXQG ZHUGHQ LQ GHU /LWHUDWXU Gl
YHUVLFKHUXQJHQ H5 I9WRNXWHLLFDIHWG LHVHU 3URGXNWH OLHJHQ
UXQJ GHV /DQJOHE EX\PH DWGHIWHM RWW GLHVH )RUP GHU $¢
NRPSOLJLHUW l+U GHQ 9HUVLFKHUXQJVQHKPHU ZHLO GDV
WXQJVEHUHLFK GHV 9H UV L/FHIH WHUIN HEHQY DIOOMUGLQJV
JHVHKHQ ZHUGHQ ZHLO GHU 9HUVLFKHUXQJVQHKPHU NHLC
EHVLWIM ZHLWHUHU 1DFKWHLO EHVWHKW LQ GHQ DGPLQLYV
GXNWHQ

BLHKH KLHU]X GAWREWXEW HDBRP@DFK KDEHQ YLHOH ,QGLYLGXHQ NRJ
JXQJHQ XQG GDGXUFK 6FKZLHULJNHLWH Q 3RV WDNWL FOD & HQHEQ O CEH Y |
VWHKW )RUVFKXQJVEHGDUI KLQVLFKWOLFK GHU )UDJH ZHOFKH 3RO
"RKOIDKUWVNRVWHQ GXUFK VXERSWLPDOHV $Q O BoRGHH UKDV HQ X U
6 | PLW ZHLWHUHQ 9HUZHLVHQ

ODXUHU 6

6LHKH KLHUDX RXEK 6 GHU DOV +DXSWSUREOHP IeU GLH JHULQJF}
5HOWHQYHUVLFKHUXQJHQ GDV IHKOHQGH 9HUVWIQGQLY GDI*U VLHK\
VHLHQ LQDGITXDWH 5 HQWHQYHUVLFKHUXQJHQ ZHLW YHUEUHLWHWHU

BLHKH KLHU]X JUXQGOHKDDUG G L HPULERKL WROROQWHQ ULVLNR DYHUVH
(UEVFKDIWVPRWLYH LKU JHVDPWHV 9HUP|JHQ I+U GHQ $EVFKOXVV
YHUZHQGHQ

BLHKH KLHWXWBYBEZ OHUBLOXY HW DO 6 9LHEURN HW ®0 XQG
%URZQ HW D® | +LHU VHL DOOHUGLQJV DQ]JXPHUNHQ GDVV HLQH Y
ELINHLWVULVLNRY WHQGHQ]JLHOO QXU EHL HLQHU ,QVROYHQ]ZDKUV]
RQVUDWH E]Z HQWVSUHFKHQGHU 5HQWHQDQSDVVXQJHQ JHZIKUOHLYV

'XUFK GDV 5LVLNRDXVJOHLFKVSULQ]LS LP .ROOHNWLY NDQQ GHU ¢

VKRUW WKH DQQXLW\ SURYLGHU >«@ XVHV WKH DVVHWYV RI WKRVH 7
ZKR DUH VW%ORZML M WQ DS 6 LHKXVDEKWKD O 6

9JXV HW DO 6

+LHU VHL DXI GHQ A6LFKHUKHLWV]XVFKODJ® EHL GHU 3UIPLHQNDON
PHQ DXIJUXQG DGYHUVHU 6HOHNWLRQ ]XVIW]OLFK ]XU DNWXDULHOO
JHQ@®LHGPDQ :DUVKDXQE®AWFKHOO HWHP®DFK LVW GHU AORQH\CV :R
0:53% GHILQLHUW DOV HUZDUWHWHU %DUZHUW DOOHU [XN*QIWLJHQ
GXUFK GLH 3UIPLHQ]DKOXQJ 'LH 'LITHUHQ] ]ZLVFKHQ GHP 0:5 XQG HL



.DSLWHO (LQOHLWXQJ

'"\QDPLVLHUXQJ GHU /HLVWXQJHQ

,Q GHU HQJOLVFKVSUDFKLJHQ /LWHUDWXU JLEW HV LQ GHU
(LOQNRPPHQVYHUVWHWLJXQJ XQG P|JOLFKH 2SHUDWLRQDOL"®
WKHPDWLVLHUWMVZ X R@KWQDEHU QLFKW KHL%HQ GDVV GLHVH
JHPHVVHQ ZXUGH 6R EHVFKUHLEW 7KRPSVRQ GLH 6LWXDW
SURGXFLQJ D FRQWLQXLQJ UHJXODU UHWLUHPHQW LQFRPI
WKH JUHDWHVW LQ WKH FDVH RI UHWLUHPHQW SURJUDPV W

P +LQEOLFN DXI VWDDWOLFKH 5HJHODOWHUVVLFKHUXQJVYV
GLH 1IRWZHQGLJNHLW HLQHU '\QDPLVLHUXQJ ZIKUHQG GHU
JHQ LP $OWHU ]X 6HHUPHQGWHGRFK ZXUGH GHU )UDJH QDEK.
GHU HUJIQ]JHQGHQ $OWHUVYRUVRUJH HLQH (LQNRPPHQVVW
HUUHLFKW ZHUGHQ VROOWH XQG ZHQQ SWIVIRZKGILBK HYH GIL
JRUVFKXQJVO+FNH LVW P|JOLFKHUZHLVH GLH .RQJHQWUDWL
JHKUULVLNRV3 LQ GHQ MHZHLOLJHQ 8QWHUVXFKXQJHQ

'LH LQ M«QJVWHU =HLW ZRKO XPIDVVHQGVWH HPSLULVFKF
ZXUGH YRQ :KLWHKRXVH YHU|IITHQWOLFKW LQ GHU GLH "\C
2(&" OLWIOLHGVOIQGHUQ 'KRWRDOXVFHVWE HZ|LHEW VLFK YRU DC
ULVFKH (UIDVVXQJ GHU ELVKHULJHQ (QWZLFNOXQJ YRQ $O

JUsKH $UEHLWHQ KDHWXQVLQSENMGZXQKRPSVRQ $XVQDKPHQ LQ GHL
MeQJHUHQ =%XWULIFD&KHY HKRXVBILIJJRWW 6DQ®G|JHU

$P 5DQGH VHL GDUDX| KLQJHZLHVHQ GDVV LQ GHQ 86% ZLHGHU LQW
UHFKWOLFKHQ $OWHUVVLFKHUXQJVV\VWHPV XQG GDPLW HLQKHUJHKI
GLVNXWLHUW ZXUGH 'DEHL ZXUGH X D GLH )UDJH HUJ[UWHUW RE G
QXQJ GHQ (UKDOW GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ RGHU VW
NUDIW EHZLUNHQ VROO $QJHVLFKWV VWHLJHQG Bl J\Q B®]IDHUXQJIVS
leU HLQH 8PJHVWDOWXQJ GHU $QSDVVXQJVIRUPHO DXV GLH VLFK E
PHKU DQ GHU GXUFKVFKQLWWOLFKHQ /RKQHQWZLFNOXQJ VRQGHUQ
WH 'LH 9RU XQG 1DFKWHLOH YHUVFKLHGHQHU 3UHLVLQGL]HV ZX
%XUGLFN )LVKEHBYHOO XQWHUVXFKW 'DEHL ZXUGH X D SUREOHPDW
9RONVZLUWVFKDIWHQ WHQGHQ]LHOO GDV /RKQQLYHDX VFKQHOOHU D

7KRPSVRQ 6

9JO 162DQ 6 7KRPSVRQ 6 ILVQH\ :KLWHKRX&H Il XQG
)DLN .|KOHU 5DPB D

(LQH $XVQDKPNVEHWGHWEGLH 5LHVWHU 5HQWH LP GHXWVFKHQ $OWH!

+LHUEHL NRQJHQWULHUW VLFK GLH 'LVNXVVLRQ DXI NDSLWDOILQD
'DEHL N|QQHQ VLFK *DUDQWLHQ DXI GDV .DSLWDO XQG RGHU DXI HLC
*DUDQWLHQ N|QQHQ HQWZHGHU YRP 6WDDW $QELHWHU RGHU YLHOP
GHQ 9RUJHVFKODJHQ ZHUGHQ YHUVFKLHGHQH $EVLFKHUXQJVP|JOL
.RPELQDWLRQ DXV IHVWYHUJLQVOLFKHQ :HUWSDSLHUHQ XQG HLQH
7XUQHU 5DMOUNQGH 9LVARKQQHOO HWXQGRG LH

9JO0 DXVIKKWRIKRXVHLHKH KLHU]X DXFK GI9R UGKHUHREW X BD B YR Q



.DSLWHO (LQOHLWXQJ

UXQJVV\WWHPHQ I+U GHQ XQJHIIKUHQ =HLWUDXP ELV

DXVJHEOHQGHW 'DEHL JHLJW VLFK GDVV GLH $QSDVVXQJ
+|KH *EHUZLHJHQG YRQ H[WHUQHQ )DNWRUHQ ZLH GHU ZI
JHVHW]OLFKHQ 5DKPHQEHGLQJXQJHQ DEKIQJLJ VLQG 3UR
ZHIHQAQH X D LQ (UZDUWXQJ HLQHU EHVWLPPWHQ 5HQGLW
PHKU JHIQGHUW ZHUGHQ N|QQH XQG GLH O|JOLFKNHLWHQ
'LIIHUHQ]HQ ]ZLVFKHQ GHQ HUZDUWHWHQ XQG WDWVIFKOLF
VWDQGVSKDVH ]X NRPSHQVAGWHQVXFKXQJ ZLUG ]XGHP YH!
IDFKWHLOH XQWHUVFKLHGOLFKHU %H]XJVJU|%HQ lU GLH §
HLQH '\QDPLVLHUXQJ GHU /HLVWXQJHQ LQVEHVRQGHUH DX
JHLVWXQJVEH]XJV YRQ WHLOZHLVH *EHU -DKUHQ EHI-UZR

+LQJHIJHQ NRQJHQWULHUW VLFK %URZQ LQ VHLQHU HPSLU
LQGLYLGXHOOHQ SULYDWHQ EHLWUDJV XQG OHLVWXQJVRU
'DI*U YHUZHQGHW HU 3DQHO 'DWHQ GHU AS8QLYHUVLW\ RI
+56 * 'HU 8QWHUVXFKXQJV]HLWUDXP EH]JLHKW VLFK DXI G
%URZQV (UJHEQLVVHQ VLQG 5HQWHQ LP OLWWHO XP GH
GHQ

3LJJRWW 6DQH EHIDVVHQ VLFK DXV WKHRUHWLVRADHYK 6LFK
HLQHP /LWHUDWXU*EHUEOLFN *EHU GLH JIQJLJHQ $QSDVVXC
HUJIQJHQGHQ $OWHUVVLFKHUXQJVV\VWHPHQ ZLGPHW VLFK
JUDJHQ ]XU $QSDVVXQJ 'LH $XWRUHQ KHEHQ GDEHL KHUYR
GLH %HLWUDJV =XJDQJV DOV DXFK GLH ZHLWHUH %H]XJ
JDQ]H 5HQWHQV\VWHP DQIIOOLJ I*U GHPRJUDSKLVFKH XQG
JHUQHU ZHUGHQ P|JOLFKH %H]XJVJU|%HQ YRUJHVWHOOW |

9IJXLWHKRXVH

,Q GHQ 2(&' OLWJOLHGVVWDDWHQ EHWUXJ GLH GXUFKVFKQLWWOLFK

l+U 0IQQHU -DKUH LP =HLWUD XK LGMHUK B @ WHHEU V X FIRX'HX W PBPKODQG

WUXJ GLH GXUFKVFKQLWWOLFKH 5HQWHQEH]XJVGDXHU LP -DKU

FKHUXQJ I-U )UDXHQ -DKUH XQG [I*’HXWMWOEXKH) 5HQWBIQYH UYILOKHL
E 6

9JO DXV¥WURDQFK6LHKH KLHU]X DXFK GHHEHQOWHUE 6WXGLH YRQ

'LH 6WXGLH ZXUGH DQ GHU 8QLYHUVLWIW OLFKLJDQ HQWZLFNH
IRUWJHI KUW 'LH 6WLFKSUREH VHW]W VLFK DXV <EHU %HIUDJXC(
[OWHU VLQG )*U ZHLWHUI*KUHQGH ,QIRUPDWLRQHQ VLHKH KWWS Kl

9J®BURZQ 6 Il
9JO DXV3LKURWRK 6DQH
9JBLJIJRWW 6D @H



.DSLWHO (LQOHLWXQJ

VWIQGLJ ZHVZHJHQ ZHLWHUHU )RUNVHK XQ U\GE R G\D K L GIHHV M/LHQ
KDIWHQ $OWHUVVLFKHUXQJVV\WVWHPV YHUVXFKW GLH 9RU
GD]XVWHOOHQ

'"HPJHJHQ+EHU XQWHUVXFKHQ =DLGL 9RV PLWKLOIH HLQH
YHUIQGHUXQJHQ YRQ 5XKHVWIQGOHUQ LQ *UR%EULWDQQLH

ELV *HPI1% GHQ $XWRUHQ VSLHOHQ 5HQWHQDQSDVVX
WHUVVLFKHUXQJ HLQH 5ROOH I«U , QL\QINR/MAPIQ DY iU V) GSHHUX
DEHU ZHQLJHU DXI| HLQJHOQHQ 5HQWHQDQSDVVXQJVYHUID
VFKHQ .RPSRQHQWHQ $OWHU *HVFKOHFKW )DPLOLHQVWD(

IJHGLJOLFK GLH $QSDVVXQJ GHU /HLVWXQJHQ LP |[IIHQWOL
YRQ 'HXWVFKODQG LVW LQWHQWLMNB XEHKIRMG NR Q] ZRW G Hi!
DXl GLH $XVJHVWDOWXQJ GHU $QSDVVXQJVIRUPHO LQ GHU
PLW HLQKHUJHKHQG GHU 1DFKKDBQ®LH NHHQ VE FUHE N I Q PIQWLLH U
NDXP GHUHQ $XVZLUNXQJHQ DXI GLH (QWZLFNOXQJ GHU Jt
SHQWHQEH]XJV]HLW

=ZLVFKHQID]LW

'HU ELVKHULJH /LWHUDWXU<EHUEOLFN YHUZHLVW DXI| GLH
GHU 5HJHODOWHUVVLFKHUXQJ HLQKHUJHKHQ N|QQHQ 2EZF
WKHRULH VFKHLQEDU EHVWUHEW VLQG LKUH PDWHULHOO
NRQVWDQW ]X KDOWHQ JHOLQYOW GLBVOJNVNKW|%$ZHDE® J WD XL H.
LP $OWHU ZHUGHQ LQ GHU /LWHUDWXU LQWHUQH XQG H[WH
PHU NODU YRQHLQDQGHU DE]JXJUHQ]JHQ VRQGHUQ ]XP 7HLO

$OV LQWHUQH "HWHUPLQDQWHQ ZXUGHQ QHEHQ GHU (UZH!I
GDGXUFK PD%JHEOLFK EHVWLPPWHQ 6SDUIIKLINHLW YRU

(WZD ]X GHU )UDJH ZHOFKHU 3UHLVLQGH[ YRU GHP +LQWHUJUXQG
KDOWH YHUZHQGHVELZJHB®MQEDREBHO 9J0
9JO DXV#IKUELLFRV
9JODLGL 9RV 6
(LQH DXVIeKUOLFKH hEHUVLFKW *EHU GLH LQ GHQ -DKUHQ ELV
SHQWHQDQSDVVXQJ LQ GHU JHVHW]O&GWKHI® G X QABNHH YHHQ VBLLAHKKHU X Q J .
DXPIOVFKH .OXWKDLN .|KOHU 5DP®FKPIKO BFKPIKO X@E®XSS

JUsKH $UEHLWHQ ]X GBEAKNHUO7XKE@BIDW.LIN VLQG

R XQWHU Y L% OGRHYVEGAUWRHULXP 1+U *HVXQGKHLW XQG 6R]JLDOH 6l

BLHKH KLHU]X GBOH 6 WIXHG HW YIRQDFK HXURSILVFKH +DXVKDOWH QLFK
GHQ .RQVXP ¢EHU GHQ /HEHQV]\NOKVHIX JOBWWHGLBJI® KLBoWPKI DXI
6WXGLHOHR@LH HWQ DPPW



.DSLWHO (LQOHLWXQJ

QLVVH ]XU ILQDQJLHOOHQ $0O0JHPHLQELOGXQJ LQWHQVLY
PDWLN GLH PLW YHUPHKUWHU (LJHQYHUDQWZRUWXQJ HLQ
GHP $XIEDX XQG GHU 9HUZDOWXQJ HLQHU SULYDWHQ $OW|
ZHJ VFKOLFKWZHJ *EHUIRUGHUW VHLQ ZHLO VLH GLH LQG
ZHQLJ *EHU 5LVLNR 'LYHUVLILNDWLRQ XQG ,QIODWLRQ ZLV
HOO LQ QRPLQDOHQ *U|%HQ 'DGXUFK N|QQWH GDV ,QIODW
AIDOVFKH®* $OWHUVYRUVRUJHSURGXNW JHZIKOW ZHUGHQ 'l
DX|I GDV $EVLFKHUXQJVQLYHDX EHLP (UVWEH]XJ VRQGHUQ
JHLVWXQJHQ * HWZD GXUFK GLH 1LFKWEHU<FNVLFKWLJXQJ
$QODJHVWUDWHILH + KDEHQ 'DPLW HLQKHUJHKHQG ZXUGF
FKHUXQJ LP $OWHU X D DXI| GLH 6FKZDQNXQJVJHIDKU YRQ
VHQ B6HOEVW EHL DXVUHLFKHQGHU ILQDQ]JLHOOHU $OOJHF
ZHOFKHV DQJHVLFKWY GHU M+*QJVWHQ .DSLWDOPDUNWNULYV
+LQWHUJUXQG HUODQJHQ )UDJHQ QDFK GHU DGITXDWHQ $
PHQ HLQH QRFK VWIUNHUH %HGHXWXQJ DOV ]XYRU

'IKUHQG DOV ZHLWHUHU H[WHUQHU )DNWRU I+U GLH $EVLFK
VXQJ DXIJHI*KUW ZXUGH ZLUG VLH LP +LQEOLEFN DXI GHQ L
PHQZHFKVHO XQG GHP QHXHQ OLVFKXQJVYHUKIOWQLV DXV
NDXP EHUsENVLFKWLJW (V ZLUG ZHGHU LQ GHQ =LHOIRUPX
WKHRUHWLVFK NRQJHSWLRQHOOHQ VRZLH HPSLULVEFKHQ $Q
EHDFKWHW (LQH DXIHLQDQGHU DEJHVWLPPWH $QSDVVXQJ
KHLW ZIKUHQG GHU 5HQWHQEH]XJVSKDVH JHZIKU®RUVWHQ
GLHVHP +LQWHUJUXQG LVW XQNODU RE XQG LQZLHZHLW ¢
PHQVSLHO ELVKHU JHZIKUOHLVWHQ NRQQWHQ XQG RE GLH\
GLQJXQJHQ WKHRUHWLVFK P|JOLFK XQG SUDNWLVFK UHDOL

$OOHUGLQJIJV NRQQWHQ GLHVEH]*JOLFK J]XPLQGHVW 1l«U GD
JRUWVFKULWWH HU]JLHOW ZHUGHQ ,P 5DKPHQ GHV YRQ GHL
I[JUGHUWHQ )RUVFKXQJVSURMHNWY DP ,QVWLWXW I|U *HUR
A'"\QDPLVLHUXQJ YRQ $OWHUVHLQNRPPHQ?® DXV DOOHQ GUFt

JHGLJOLFK leU GLH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ JLEW HV U
SHQWHQDQSDVVXQJ =X 9HUWHIL@RQQV D QR QW M@ K/H. FBKAHX E VB ZI+U GLH
6ZDQ YHUZHLVW DXI| GDV ,QIRUPDWLRQVGHIL]LW E]JO GHU (QWZLFN
GLJOLFK GLH $OWHUVHLQN<*QIWH DXV GHP |[IIHQWOLFK UHFKWOLFKHC
GHQ =HLWUDXP ELV NHLQ YROOVWIQGLJHU ,QIODWLRQVDXVJ
NRQQWH 9JO6REQI-KUOLFK



.DSLWHO (LQOHLWXQJ

FKXQJHU 3URMHNWEHULFKW JLEW HLQH NXU]JH hEHUVLFKW
OXQJHQ LQ GHQ 7HLOV\VWHPHQ XQG JHLJW PLWKLOIH GHU
[ITIKUHQ =HLWUDXP ELV GLH :LUNXQJHQ YHUWFKLHGH!
(UJHEQLVVH JHEHQ +LQZHLVH GDUDXI GDVV GLH /HLVWXQ.
GHU 1DFKHUZHUEVSKDVH QLFKW GXUFK HUJIQJ]HQGH $OWHU

'LH YRUOLHJHQGH $UEHLW EDXW DXI GHQ (UJHEQLVVHQ GH
VH DXV WKHRUHWLVFK NRQJHSWLRQHOOHU 6LFKW PLW GHF
UXQJ YRQ $OWHUVVLFKHUXQJVOHLVWXQJHQ ZHLWHU ]X VFK

B8QWHUVXFKXQJVDXIEDX XQG HLQJUHQ]XQJ

$XI1JUXQG GHV GDUJHOHJWHQ JRUVFKXQJVLQWHUHVVHV VW]
OLFKH $QDO\VH GHU =LHOVHW]XQJHQ B5HJHOXQJHQ XQG 2S
]XU :HLWHUHQWZLFNOXQJ HLQHV G\QDPLVFKHQ $OWHUVVLF
WUDFKWXQJ $XVJIJDQJVSXQNW GHV )RUVFKXQJVYRUKDEHQV
WHUVVLFKHUXQJ XQG 6WHWLJIJNHLW GHV /HLVWXQJVEH]XJV
EHWULHEOLFKHU XQG SULYDWHU $OWHUVVLFKHUXQJ ]X HUL
ZHLW HLQH (LOQNRPPHQVYHUVWHWLJIXQJ LP $OWHU WDWVIF
NRQJHSWLRQHOOH +HUDQJHKHQVZHLVH JHZIKOW

+LHU]X RULHQWLHUW VLFK GHU $XIEDX DQ GHQ A>«@ GUH
VFKDIWV XQG 6RI|LIDOH BUHULLNFXQGHOHPHQWH VLQG GLH =|
O\WH ZREHL DOOH GUHL (OHPHQWH XQWHUHLQDQGHU LQ HC

'"HPHQWVSUHFKHQG ZHUGHQ LP HUVWHQ 7HLO GLHVHU $UE
$XVI*KUXQJIJHQ ]XQIFKVW GL H LHOMRNVMWEIO S B\DH@ L V BKH X
GLH LP 6LQQH HLQHU (LQNRPPHQVYHUVWHWLJIXQJ PLW HLQ
OHQ 6LH ELOGHQ GLH 9RUDXVVHW]XQJ I+U GLH OLWWHO X
DXV WKHRUHWLVFKHU 6LFKW LQ .OISWWHOQ ABGROANQB QWD \F
WHFKQLN® GLHVH =LHOYRUVWHOOXQJHQ MHZHLOV HUUHLFK
VH VROOHQ GLH QRWZHQGLJHQ *UXQGODJHQ I+U GDV 9HUVYV

,P 5DKPHQ GHV 3URMHNWYVY VLQG PHKUHUHes@HHLX\QUEJIHWH @@V W D QIS |
s QHPXQG HW DQJHU XQEQHPXQG HW DO

9JDFKLQJHU HW DO

6LHKH KLHU]XDBSLQHOU HW DO

'LH $XWRULQ zZzDU IHGHUI*KUHQG DQ GHP 3URMHNWEHULFKW EHWHLC
6FKPIKO 6 6LHKH KIDHK]IXQDKBK6 E



.DSLWHO (LQOHLWXQJ

DQSDVVXQJVYHUIDKUHQ JHVFKDIIHQ ZHUGHQ 6LH ZHUGHQ
DQJH]RJHQ :IKUHQG GLH (UJHEQLVVH GHU .DSLWHO XQG
VLQG HUIROJW LP +DXSWWHLO GLHVHU $UEHLW GHP ]JZHLV
$OWHUVVLFKHUXQJVV\VWHP ' D/BPH B B HIMEH QWG X B GV B DWY/E KK,
DEJHOHLWHW =XQIFKVW ZLUG LQ .DSLWHO GDV GHXWVFEk
UXQJ SHU VH YRUJHVWHOOW EHYRU HV LQ GHQ DQVFKOLH?Y
SHQWHQDQSDVVXQJVYHUIDKUHQ XPIDQJUHLFK DQDO\VLHUW
QLFKW DOOHLQ DXI GLH GHUJHLWLJHQ 5HJHOQ ]XU $QSDVV:
ZHUGHQ DXFK 9HUIQGHUXQJHQ YRQ 5HQWHQDQSDVVXQJVPFL
IRUPNRQ]JHSWH XQG GHUHQ .RQVHTXHQ]HQ I+U GDV /HLVWX(
KLHUGXUFK +LQZHLVH DXl 9RU XQG 1DFKWHLOH HLP]JHOQH!L
$QVFKOXVV GHU 'DUVWHOOXQJ ZLUG GLH /HLVWXQJVIIKLJINI
+LQEOLFN DXI GLH GHILQLHUWHQ =LHOVHW]XQJHQ XQWHUV
WHO ZHUGHQ GLH (UJHEQLVVH ]XVDPPHQJHIDVVW XQG H'
HLQJHJDQJHQ +LHUEHL ZHUGHQ GLH GUHL *UXQGHOHPHQW
PHLQVDP EHU*FNVLFKWLJW (V ZLUG HU|UWHUW PLW ZHOF]
DXIJH]JHLIJWH /DJH GHQ =LHOHQ QIKHU ]X EULQJHQ ,P +LQE
WXQJ GHV 'UHL 6FKLFKWHQ ORGHOOV ZHUGHQ +DQGOXQJVR
JH I*U HLQH JLHODGITXDWHUH '"\QDPLVLHUXQJ YRQ $OWHUVI

$XI1JUXQG GHV 8PIDQJV GHV J)RUVFKXQJVLQWHUHVVHV LVW
$UEHLW HLQLJH (LQVFKUIQNXQJHQ XQG $EJUHQ]XQJHQ YRU]

=XP HLQHQ NRQJHQWULHUW VLFK GLH $QDO\VH DXI GLH 1DF
E]Z %HLWUDJVSKDVH HLQH ZLFKWLJH .RPSRQHQWH I+U GLF
PHKUHUHQ 6WHOOHQ GLHVHU $UEHLW DXFK DXI| VLH HLQJHJ
XQWHU HLQHU 5HQWHQDQSDVVXQJ E]Z '"\QDPLVLHUXQJ GLH
GHU 5HQWHQ YHUVWDQGHQ GHUHQ S8UVDFKH QLFKW LQ GH
JHK|ULJHQ 'OGKIMWFK JHK|UHQ EVSZ bQGHUXQJHQ GHU 5HQV
. XPXODWLRQ YRQ HLJHQHQ XQG DEJHOHLWHWHQ /HLVWXQJ]
OLHJW GHU %OLFNSXQNW LP $OOJHPHLQHQ DXI GHQ LQ GH

'LHVY GHFNW VLFK PLW )DFKLQJHUV 9RUJHKHQVZHLVH GHU XQWHU F
GHU JHIJHQZIUWLJHQ 6LWXDWLRQ YHUVWHKW =XP DQGHUHQ JHK|UH
GHU GHU]JHLWLJHQ /DJH JHI*KUW KDEH XP GDGXYBRK&ERQHIIWDW XV TX
6

,Q $QOHKHKLSGHDQ6



.DSLWHO (LQOHLWXQJ

YLGXHOOHQ 5HQW @ @ HIRIH GDRGWMHHPQWIRQJH ZLUG DXI
$QDO\WH HLQPDOLJHU *HOGOHLVWXQJHQ ZLH $EILQGXQJHQ
ZHQQ GLHVH DOV '\QDPLVLHUXQJ EHWUDFKWHW ZHUGHQ N|
VLFKHUXQJ LP 5XKHVWDQG KDEHQ

'D GLH GULWWH 6FKLFKW GHU $OWHUVVLFKHUXQJ HLQ VHKL
KLHU ]XP DQGHUHQ HLQH (LQJUHQ]XQJ DXI NDSLWDOPDUNMW
NHLWVULVLNR DEGHFNHQ XQG LQ )RUP HLQHU UHJHOPI%L.
JHQWULHUW VLFK GLH $QDO\VH DX SULYDWH /HLEUHQWHQY
LQ '"HXWVFKODQG DQJHERWHQ ZHUGHQ

hEHUJHRUGQHWHY =LHO GLHVHU $UEHLW LVW HV ]XP 9HU
VXQJVYHUIDKUHQ l+U GLH $EVLFKHUXQJ LP $OWHU EHL]XWU
VLFKHUXQJVV\VWHP KLQVLFKWOLFK VHLQHU HLQ]JHOQHQ 5
YRUJHVWHOOW ZHUGHQ VRGDVV GLH OHFKDQLVPHQ GHU 7
WXQJ LQWHJULHUW VLQG ,Q GLHVHP .RQWH[W ZHUGHQ P|JC
'DEHL ZHUGHQ YHUHLQ]JHOWH :LHGHUKROXQJHQ LQ .DXI JH(
]X JHZIKUHQ ,Q GLHVHU $UEHLW VLQG GLH /LWHUDWXU XQ
2NWREHU 1RYHPEHU EHUsFNVLFKWLJW YHUHLQ]JHOW DXI



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNHLW?:

-HGHV $OWHUVVLFKHUXQJVV\VWHP VROOWH EHVWLPPWH =L
RE GLHVH =LHOH WDWVIFKQOHPK RIUNMHBDIOW ZHWGEQHQHQ DE
ZHUWXQJ GHU /DJH 6LH VLQG DXFK I+U GLH $XVZDKO YRQ 0
XUWHLOXQJ GHU OLWWHI DWIRUGROOWAK +EHU $OWHUVVLEF
KIFKVWHQ (EHQH GHU =LHOBEGLVNXHL HVWXHUWVAHB LQPDO
GHU )UDJH ZHOFKH **WHU XQG /HLVWXQJHQ 5XKHVWIQGOH
PHQ hEHUOHJXQJHQ ]XU 2SHUDWLRQDOLVLHUXQJ

$XFK ZHQQ GLH ZLVVHQVFKDIWOLFKH =LHOGLVNXVVLRQ +E|
VIVWHPHQ DOV UHOHYDQW HUDFKWHW ZHUGHQ NDQQ GRPL
WXQJ YRQ $OWHUVVLFKHUXQUYXQUWBRWWYDXVFK *EHU GLH
QRUPDWLYHQ *UXQGODJHQ VSLHOW DOOHQIDOOV LPSOL]LW

(LQH DXVIeKUOLFKH XQG LQWHQVLYH $XVHLQDQGHUVHW]XC
ODQG LQ GHQ HU XQGHU )RNXWKODHQD X! =LHOHQ GHQHQ
FKH 5HOHYDQ] EHLJHPHVVHQ ZXUGH XQG GLH DXI QRUPDV
9RUGHUJU-QGLJ JIKOWHQ GD]X $VSHNWH GHU VR]JLDOHQ XQ
$OWHW OLWWHOSXQNW VWDQGHQ )UDJHQ QDFK GHU /HLVW
GHU 9HUPHLGXQJ YRQ $UPXW XQG JJI (LOQNRPPHQVXQJOHLF
WLIXQJ

*HPI1% GHU ZLVVHQVFKDIWOLFKHQ 'LVNXVVLRQ VROOHQ =LF
KLOIH ZHLWHUHU 8QWHUNDWHJRULHQ KLHU VHLHQ VLH =L&F
VLHUW ZHUGH®GITXDWH =LHOGHILQLWLRQ HUIRUGHUW A>
QDOLVLHUW XQG TXDQWLWDWLYH =LHOZHUWH IRUPXOLHUMW

9JAJXSS 6
9JOFKPIKO HW DO

9JYDUQ\ 6

9JYDUQ\ 6 | *HPI% GHP $XWRU ZLUG JHJHQ GLHVH A(QWVFKHLC

9JOFKPIKO HW D& 1DFK )DUQ\ ZLUG KIXILJ *EHU ,QVWUXPHQWH HQ
EHVWLPPWH =LHOHUI-OOXQJHQ PHKU ROBDWERELQGHU IDWDOLVWLVFK K

9JOFKPIKO HW D8O

BR ] %¥DQODQQ OHLQKROGGBFKPIKO +HOEHUJHU :DJQMHXBS
XQB&DFKYHUVWIQGLJHQNRPPLVVLRQ $OWHUVVLFKHUXQJVV\VWHPH

9JOHOEHUJHU :DJ@HU |

9JOFKPIKO HW D6O

6LHKH KLHU]X GLH /L-DHRBPWX® EHUVLFKW LQ
6LHKH KLHU]X GBNPWKIQVILHO LQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

JHKDOWHQS$DIOHUGLQJV N|QQHQ EHL GHU 3UIJLVLHUXQJ DOC
DXIWUHWHY OLHIJW QDFK 6FKPIKO DQ GHU 9LHOVFKLFKWLJ
VFKLHG®HPKH/M L QKHN\LR\PHPGI Q V K I ILW 8 QP H QL IHR RN U HW L V L |
UXQJ YRQ =LHOGHILQLWLRQHQ NDQQ DXFK DXV HLQHP DQC
ZHLVW -DFREV DX| GLH LP ZLVVHQVFKDIWOLFKHQ OHLQXQJ
A=LHOEHJUHPI®IPFK KIWWHQ :[UWHU ZLH A=LHOYRUVWHOOXQ
UHLFKH?® XQG A=LHOYDULDEOHQ® leU GLH %HVFKUHLEXQJ ]
KHLW EHLJHWUDJHQ

,Q GLHVHP .DSLWHO VROO QLFKW GDV JHVDPWH 6SHNWUXP
WHUVVLFKHUXQJVV\VWHP HUI+O O 6\W DWRD®H VY/RIDI HRDH D@L
$QDO\WVH DX| HLQHQ 7HLODVSHNW GHU LQ GHU :LVVHQVEKD
VLFK XP GLH 6LFKHUKHLW XQG 6WHWLJNHLW GHV LQGLYLGX

'HU =ZLVFKHQEHULFKW GHU 7UDQVIHU (QTXrWH .RPPLVVLR(
=LHOEHUHLFK ]X YHUVWHKHQ LVW

A'DV =LHO ABLFKHUKHLW XQG 6WHWLJNHLW GHV (LQNRPPH{
IDOO DQ )DNWRUHLQNRPPHQ GXUFK 7UDQVIHUHLQNRPPHQ
PHQ AJHVLEFKHUWS? (V JHKW DEHU QLFKW QXU XP GLH 6LF¥
NRPPHQ LP =HLWDEODX| YHUVWHWLJW ZHUGHQ %HVWLPPV
LP /HEHQV]\NOXV VROOHQ QLFKW GD]X I*KUHQ GD% GDV
VLQNW 3

9JOODWI]HU 6
9JOODW]HU 6

9JOFKPIKO 6 6LHKHDRRIEV]X 6 I
9JCDFREV 6
9JODFREV 6 6FKPIKO 6 YHUZHQGHW GLH %HJULIIH A=LHOGL

PHQVEHJULIIH XQG =QBWWHHQGHQ]HQPBGEHUJHU :DJQHU XQWHU
VFKHLGHQ JZLVFKHQ A=LHOGLPHIXARQH® XQGVSUIHTGEMUWRQA=LHOY
XQG =LHOEHUHLFKHQ?®* =XVIW]OLFK ZLUG YRQ =LHOHQ =LHOVHW]XQJ

=X GHQ YHUWHLOXQJVSROLWLVFKHQ =LHOEHUHLFKHQ LP =XVDPPHQ
EVSDFREV 6 Il (LQ =LHOEHUHLFK LVW EVSZ GLH OLQGHUXQJ GH

9JO KLHUPMPOEWPBXZU 6 BFKPIKO 6 TUDQVIHU (QTXrWH .RPPLV
6 5GQU+HOEHUJHU :DJ@HU .UXSS 6 I 6LHKH KLHU]X D
GLH hEHUAMHKBW L Q6 I ,Q GHU M*QJHUHQ =HLW ZLUG DXI| GDV =Lt
NHLW GHV (LQNRPPHQV BMBNHWHUZLHYHQ@RM)W 6DQ#H 6FKPIKO
D 6 XOFRXLQJHU HW6DO

7UDQVIHU (QTXrWH .RPRAQWVWLRQ,Q $Q-MHFREXQJIEDQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

,Q GHU .RQNUHWLVLHUXQJ GHU 7UDQVIHU (QTXrWH .RPPLV
PHQVEH]XJ GHXWOLFK GXUFK GHQ 9 HIOZHHL X JV XA IQKRIGE ¥ H Q
,QGLYLGXXP EHWUDFKWHW =XGHP ZLUG GLH +|KH GHV $EVL
WLVLHUW 6R VROO GDV DXVJHIDOOHQH )DNWRU E]Z SUE'L}
WHQHLQNRPPHQ JHVLFKHUW ZHUGHQ 'LH 5HQWH HUVHW]W

ULJH (LQNRPPHQ ,KU ZLUG HLQH /RKQUWWW DGALHX.GRWWLQDW KXI
VHU (LOQNRPPHQVDUWHQ I*KUW ]X HLQHP JOHLFKPI%LJIJHQ

=HLWDEODXI| 'LH $OWHUVVLFKHUXQJ KB&WFHK LKHQ ABRCHHILVAK IR 1%
(LQNRPPHQ VROO HLQ *HI KO YRQ A6LEHKHUWHLLWEHIHYHRQYW W
VLFK QHEHQ GHP =HLWSXQNW YRU GHP 5S5SHQWHQHLQWULWW

$O0OHUGLQJV EOHLEHQ EHL GHU .RQNUHWLVLHUXQJ GHV =I
(LONRPPHQQERBEWLHLQGHXWLJ GHILQLHUW 'DV $UEHLWVHL
NRPPHQ RGHU YHUI-JEDUH\EXGBRRPOHIQENEBLRQGHUH $VSHN
JUHQ]XQJ GHV =LHOEHUHLFKYV XQEHU<FNVLFKWLJW 6R ZHU
SKDVH NHLQ $UEHLWVHLQNRPPHQ HUJLHOW KDEHQ QLFKW
GDV $UEHLWVHLQNRPPHQ SHU VH N|QQWH HLQ 3UREOHP I+
GDUVWHOOHQ ZHQQ HV QLFKW ]XU 'HFNXQJ GHU *UXQGEH
P*VVHQ GHVZHJHQ DXFK DQG HUHU PH HEOXE® U HERAX MAKR/HF & WH. .
ZHUGHQ

$Q GLHVHU 6WHOOH ZLUG GLH .RPSOH[LWIW GHV =LHOEHU
'LHVHU EHGDUI JHQDXHU .RQNUHWLVLH#®&Q JHFPXU KK MHGERPHX
GLHVHP =LHOEHUHLFK *+ GHU (LOQNRPPHQVYHUVWHWLJXQJ «E

$OOHUGLQJV VHL DQ GLHVHU BWHOOH DQ]JXPHUNHQ GDVV GLH LQG
VFKDIWOLFK YRQ %HGHXWXQJ LVW 6LH NDQQ ]X HLQHU UHODWLY
GDGXUFK .RQMXQNWXUVFKZDQNXQJHQ GIPSIHRREVMO 6KLHU]X GLH $XV

9JOFKPIKO 6

6LHKH &KRLKHRIKXO HW DO

6LHKH KLI8BKPIBKXOFKW DO

=XU .RQNUHWLVLHUXQJ GHVHEIRQNIRKPPHQVEHJULIIV VLHKH
9J®DUU 'LDPRQG 6 LHKBFIRERMK 6

IDFKOEHUJHU :DJQHU  WUHWHQ KLQVLFKWOLFK GHU =LHOH GHU \
$O0JHPHLQHQ )UDJHQ QDFK GHU 8QWHUVXFKXQJVHLQKHLW GHU 8Q
XQG GHU %HY|ONHUXQJVJUXSSH DXI -HGH GLHVHU )UDJHQ N|QQH X
GDKHU QDKH PHKUHUH $OWHUQDWLYHQ ]X EHU*FNVLFKWLJHQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

IXJHZLHVHQ 6R ZLUG HV DOV VR]LDO QLFKW DN]J]HSWDEHO
(UZHUEVOHEHQ DXIJHEDXWHQ /HEHQVVWDQGDUG QLFKW VLI

1DFK 6FKPIKO LVW GLH (LQNRPPHQVYHUVWHWLJIXQJ A>«@

6LFKHUXQJVV\VWHPH GLH GHP A%HG-.UIQLV3 QDEK BHEHQVI
OHYDQ] GLHVHV =LHOV NRPPW DXFK LQ GHU $UEHLW YRQ ,J
+LQEOLFN DXI GLH (LOQNRPPHQVVLFKHUXQHMQDFEBUVHLQGHHU
9HUOXVW YRQ (UZHUEVHLQNRPPHQ HLQ HOHPHQWDUHYV 5LV
GHV (UZHUEVHLQNRPPHQV GXUFK GLH *HZIKUXQJ HLQHV VW
HUVDW]HVY HLQH JHQWUDOH $XIJDEH VR]JLDOHU 6LFKHUXQJV

6R LVW HLQH 5HDNWLRQ YRQ 5XKHVWIQGOHUQ EHL HLQHU |
EHGLQJW P|I@MHKRPSHQVDWLRQ ZIUH ]ZDU JJI GXUFK GLH
ZHUEVDUEHLW RGHU HLQH 8PVWHOOXQJ GHV /HEHQVKDOW
WKHRUHWLVFKH *HGDQNHQVSLHOH GLH LQ GHU 3UD[LV HL!
PDWLRQVEDVLY HLQHV $OWHUVVLFKHUXQJVV\VWHPV QHKPH

9RU GLHVHP +LQWHUJUXQG VFKHLQW HLQ JHVHOOVFKDIWO
=LHOEHUHLFKY 6LFKHUKHLW XQG 6WHWLQNGILNW BPI\-XVQRRHA
KDQJ ZLUG OIQGHU*EHUJUHLIHQG GLH 6LFKHUXQJ GHV LP
GbuGgv DOV *EHUJHRUGQHWHY =LHO HLQHU $OWHUVVLFKHU:.

,P JROJHQGHQ VROIOHRXWH WD XH BHDYV V M QR G GRHNOME KIS HXI@IV L
UXQJ HLQJHJIJDQJHQ ZHUGHQ 'DUDQ DQVFKOLH%HQG ZHUG!
JHQ SUIJLVLHUW 'DEHL JHKW HV QLFKW GDUXP HLQHQ XPI
YRQ $OWHUVVLFKHUXQJVV\WWHPHQ ]X HUDUEHLWHQ 'HU )l
HLQH 6LFKHUKHLW XQG 6WHWLJNHLW YRQ $OWHUVUHQWHQ

9JAJXSS 6 XBGEHUJHU :DJ®GHU
6FKPIKO 6

9JQ0 6 |

9JQ 0 6 |

9JDFKLQJHU 6 XKLGV H KR X V Hp

1DFKXSS 6 XBGEHUJHU :DJ@HU N|QQH 5XKHVWIQGOHUQ GHU

HUZHUE QLFKW PHKU ]XJHPXWHWOZHB GHQ EHHEPUBRKW HLQ JHULQJIHV 6
YHDX GLH /HILWLPDWLRQ HLQHV $OWHUVVLFKHUXQJVV\VWHPYV

BLHKH IODHRG X 6 | ZRQDFK 6LFKHUKHLW HLQHQ JHQWUDOHQ JH
VWHOOW 'LHVHU XPIDVVH GHQ 6FKXW] YRU GHQ 5LVLNHQ GHV /HEH
DXFK LQ IOWHUHQ S$UEHUDWPRQQZLHG6 EVSEFVLDR 6 XQG
+HOEHUJHU :DJ@BHU 6 KHUYRUJHKREHQ

9JOXURSHDQ &RPPLVWLR(XURSHDQ &RPPLVWLRQX®BPLVVLRQ RI WKF
(XURSHDQ &RPPXQ&WLHV



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

=LHOVHW]XQJHQ ZLUG LQ GLHVHU $UEHLW JHQWUDOH %HGHF
GHQ ZHLWHUHQ 8QWHUVXFKXQJVYHUODX|I ELOGHQ 6RZRKO
SHQWHQDQSDVVXQJVYHUIDKUHQ ZHUGHQ VLFK DQ GHU (UU
%HQG HUIROJW HLQH YHUHLQIDFKWH hEHUVLFKW <EHU 5HQ
OLWKLWKLOIH GHU MHZHLOV YHUZHQGHWHQ $QSDVVXQJVPH
GHQ ZHOFKH YHUWHLOXQJVSROLWLVFKHQ =LHOYRUVWHOO:

/IHEHQVVWDQGDUGVLFKHUXQJ DOV QRUPDWLYHU %HJULI

,Q GHU ZLVVHQVFKDIWOLFKHQ 'LVNXVVLRQ ZLUG GHU %HJI
ZHQGHWFK :LOOLDPV NDQQ HU LQVEHVRQGHUH PLW PDWH
GHQ'LH 2SHUDWLRQDOLVLHUXQJ GHV %HJULIIV RULHQWLHU
DQ GHU 9HUVRUJXQJVVLWXDWLRQ PLWUBQBQKXBG GLLHQ MRG
VFKH /HEHQVVLWXDWLRQ LP =HQWUXP GHU $QDO\VH VWHK\
IHEHQVVWDQGDUG XPID%W QLFKW QXU GLH SULYDWH /HEF
GXUFK GHQ 8PIDQJ DQ )UHL]HLW GXUFK GLH 9HUI*JEDUNHL
GHU (UIDVVXQJ GHU PDUNWPI%LJHQ .RPSRQHQWHQ GHU SU|
EHUsFNVLFEXAKWFKQNH '"HOKH\ JHKHQ YRQ HLQHU HUZHLW]
DXV 6R VHL GHU /HEHQVVWDQGDUG QHEHQ GHP (UZHUE XC
OHLVWXQJHQ DXFK YRP +DXVKDOWVNRQWH [WH XIQIQ VIR]MOLQ
JLILHUXQJ DXI INRQRPLVFKH .RPSRQHQWHQ ZLUG GXUFK GL
GHVVHQ JHODQJHQ QHEHQ GHQ *UXQGEHGsUIQLVVHQ QDEK
DXFK DQGHUH $VSHNWH ZLH VR]LDOH 7HLOKDEH LQ GHQ )RN

1HEHQ PRQHWIUHQ $VSHNWHQ VLQG GHPQDFK DXFK VR]LR
VWHOOXQJHQ I+U HLQH (LQJUHQ]XQJ GHV6®BKRIKIOIVYXIRDEB W
GLH ,QWHUSUHWDWLRQ GHV %HJULIIV YRP MHZHLOLJHQ 8P
HLQ 1RUPHQJHIOHFKW E]Z HLQ AXIWELQG GKPUBDNWHKUGLIR

6LHKH KLHU]X GHQ /LWH&BDNDFAS BBDWE BHEN LIQ
9JOAOOLDPV 6 .ULWLWYEKG KGNDDRS ODLFKHU
9JOFKPIKO 6 E

JULHGULFK®6

9JB|KQNH '"HOKH8 6LHKHHKGHUMDXPS ODLFIKHU
6LHKH KQGUHYVYV /LSVPHBLHU

9JDFKLQJHU 6 D

9JOFKPIKO 6 E



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

WIW GHV %HHIMIMMHDRY , QGLNDWRUHQ IHVWJHOHJW ZHUGHQ PL)
UDWLRQDOLVLHUW E]JZ JHPHVVHQ ZHUGHQ NDQQ

IKUHQG GDI+U SOIGLHUW ZHUGHQ NDQQ XQWHUVFKLHGOLF
VH :HLVH YHUVFKLHGHQH $VSHNWH GHV /HEHQVVWDQGDUG\
O\WH LQ GLHVHU $UEHLW DXI GLH PRQHWIUH %YHWUDFKWXQ
OLHJW DXl GHU 6LFKHUXQJ XQG 6WHWLJIJNHLW GHV LQGLYLC
SKDVH KLOQEPMIOLHIJW GLH 9RUVWHOOXQJ ]XJUXQGH GDVV C
PHQ (LQIOXVV DXI GLH 7THLOKDEH DP JHVHOOVFKDIWOLFKH
KDW$OV (LQNRPPHQ ZHUGHQ LQ GLHVHP =XVDPPHQKDQJ DO
HUJLHOWH /RKQHLQNRPPHQ XQG GDV LQ GHU 5XKHVWDQGYV
SHOQOWHQ EHWUDFKWHW 'LHVH 6LFKWZHLVH GHFNW VLFK PL
UXP ]X JHLIJHQ ZLH GLH PRQHWIUH .RPSRQHQWH GHU /HEH
FKHUXQJ XPJHVHW]W ZHUGH

R ZLUG LQ GHU /LWHUDWXU DXI| GDV =LHO GHU $OWHUVV
HUUHLFKWHQ /HEBQMYVRHNYG QWS VIEARKHUKVH YRUPXOLHUXQ.
)DFKLQJHU ]XIROJH QLFER/ IXQ BHAYKDLOFLKF KDHQ H PP Y. B ® W QG HE
EHQVVWIDDADYIGHWOIJU|%H LQ ]DKOUHLFKHQ 9HU|IITHQWOLFKX
QHQ OHWKRGH GHU .RRUGLQLHUXQJ LQ GHQ =LHONDWDORJ
UXQJ DXIJHQRPPH@VZRBGHQQH HLQHU /HEHQVVWDQGDUGVL
$OWHUVVLFKHUXQJVOHLVWXQJ JLOW ZLUG LQ GHU /LWHUD
QRUPDWLYHQ :HUWYRUVWHOOXQJHQ

P *UXQGNRQVHQV VROO GLH $XIUHFKWHUKDOWXQJ GHV /F
=XJDQJVUHQWH DQ GDV IUsKHUH (UZHUEVHLQNRPPHQ HUUF

6LHKH KLHU]X GLH hEHUVLFKW <EHU GLH 'LPHQVLRQHQ GHV /HEHQV
LBQGUHVY /LSVPBLHU $XV INRQRPLVFKHU 6BESWLQUHKH DXVI*KUOLFK

(LQH ZHLWHUH O|JOLFKNHLW GHU 2SHUDWLRQDOLVLHUXQJ ZIUHQ E\
EHQ

6LHKH KLHWHU 6
9JYDFKLQJHU 6 D
+LH&UFKPIKO 6 E
9JYDFKLQJHU 6

9JPDFKLQJHU 6 J)DFKLQJHU &RAFPZH MWW D RII WKH (XURSHDQ &RPPX
6 6LHKH K(KMURSBRRK&RPPLV/LRQEIQ\GFKH 6

+LHDRKLQJHUPLW ]JDKOUHLFKHQ 9HUZHLVHQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

HLQHQ $EVAKODNRPPW LQ GHU 'HILQLWLRQ YRQ 6WHIIHQ ]X
VWDQGDUGVLFKHUXQJ FKDUDNWHULVLHUW ZLUG DOV HLQ
YRUJHIJHEHQHV >«@ UHFKQHULVFKHV 9HUKIOWQLV GHU 5H
HUJLHOWHQ YHUVLFKHUWHQ (LQNRPPHQ * DXVJHGU*FNW |
YHDX "HU %HJULIl /HEHQVVWDQGDUGVLFKHUXQJ VWHOOH G
KLINHLW GHV 6\WWHPV GHU $OWHUVVLFKHUXQJ

'"HU )RNXV OLHJW VRPLW DXQ &HPH YN E B JHQQ \GiH Q CEMYGI\Y M
]XJDQJ ZIKUHQG GHU ZHLWHUH 5HQWHQEH]XXF KU | %W IQHV
SHQWHQEH]XJVSKDVH N|QQHQ )UDJHQ QDFK HLQHP DQJHPH
QRUPDWLYHU :HUWYRUVWHOOXQUIEQGE H DWW DRU WHMQ WU B ¢
JU|%H I*U GLH 5HQWHQEH]XJVSKDVH GHILQLHUW PeVVWH (
GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ DQJHSDVVW ZHUGHQ
GHQ $QGHUQIDOOV Z+UGH VLFK F S GLH PDWHULHOOH /D.
ZDV GHP =LHO GHU B6LFKHUKHLW XQG 6WHWLJNHLW YRQ $
ZsUGH :HQQ NHLQH DQGHUHQ (LQNRPPHQVTXHOOHQ EHVW}
GDUG QLFKW DXIUHFKWHUKDOWHQ ZHUGHQ O9RU GLHVHP +L
/JHEHQVVWDQGDUGVLFKHUXQJ GLH YHUWHLOXQJVSROLWLVF
SKDVH QIKHU NRQNUHWLVLHUW ZHUGHQ

S9HUWHLOXQJVSROLWLVFKH =LHOYRUVWHOOXQJHQ I-U Gl

'LH EHUHLWYV KHUDXVJHDUEHLWHW ZXUGH EHVWHKW HLQ
=LHOEHUHLFKY 6LFKHUKHLW XQG 6WHWLJNHLW GHV (LQNRI
YRUOLHJHQGH $UEHLW RULHQWLHUW VLFK DQ GLHVHP .RQV
WHLOXQJVSROLWLVFKHU =LHOYRUVWHOOXQJHQ LP 6LQQH H

9JCHGULQJ HW D&O XRBXUHU 6 $OOHUGLQJV LVW GHU 9HUZHLYV
NULWLVFK ]X EHWUDFKWHQ 'HQ OLQGHUEHGDUIHQ GXUFK EVSZ ZHJI
DOWHUVEHGLQJWH OHKUEHGDUIH EVSZ GXUBKKHIKQOKBOYWY®ELOIHQ

6 )eU HLQH NXUJH (UJUWHUXQF IGLQWMHIU 7KHPDWLN VLHKH
BWHIIHQ 6

9JOWHIIHQ 6

6LHKH JOLAKWLIXIHU 6 Il PLW ]JDKOUHLFKHQ 9HUZHLVHQ

+LHU N|IQQHQ YHUIQGHUWH .RQVXPEHGDUIH HLQH ZHVHQWOLFKH 5R
UXQJ VSLHOHQ 6R N|QQWH EVSZ HLQ PLW IRUWJHVFKULWWHQHP $0O
QH KIKHUH $EVLFKHUXQJ EHGLQJHQ 9JO )X%QRWH

9JYDFKLQJHU 6



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

P +LQEOLFN DXI GDV ]JHQWUDOH XQG sEHUJHRUGQHWH =LHC
UXQJ HLQHYV DQJHPHVVHQHQ /HEH@\WVG B G DAUGLM M PD X0 \GH
JDQJ QLFKW 9LHOPHKU VLQG LQ HLQHU G\QDPLVFKHQ :LU
(UUHLFKXQJ GLHVHV =LHOV QRWZHQGLJ

X =XP HLQHQ HLQH KLQUHLFKHQG KRHIH 5H Q WRIRA KD/GIU XD
X ]XP DQGHUHQ HLQH UHJHOPI%LJH $QSDVVXQJ GHU HLQPD

'LH 5SHQWHQDQSDVVXQJ ZLUG GHPQDFK DOV OLWWHO HLQJt}
SHQWHQEH]XJVSKDVH ]X VLFKHUQ 'DEHL LVW DQ]JXPHUNHQ
NRPPHQV QXU PLW HLQHU ILQDQ]JLHUEDURQJ®HGW HQO QW SHW
A6SDJIJDW? JZLVFKHQ HLQHP VWDELOHQ )LQDQJLHUXQJVV\VW
PHQVYHUVWHWLJIXQJ ]X VFKDIIHQ 1DFK 3LJJRWW 6DQH VR
IROJHQGH .ULWHULHQ EHU*FNVLFKWLJHQ

X gNRQRPLVFKH 1DFKKDOWLJNHLW GHV 6\WWHPV ILQDQFLD

X *EHUJHXJHQGH LQWUD XQG LQWHUJHQHUDWLYH 9HUWHLC

X .RPSDWLELOLWIW 9HUHLQEDUNHLW YRQ $UEHLW XQG 6S
7UDQVIHUV\VWHP LQFHQWRIZYH FRPSDWLELOLW\

X %HUsENVLFKWLJIJXQJ YRQ P|JOLFKHUZHLVH DXIWUHWHQGH
SHQWHQDQSDVVXQJVYHUIDKUHQ GHU 7HLOV\VWHPH HLQF
VRQGHUH GLH $XVQXW]XQJ PRUDO KD]DUG YRQ *UXQGVL
VH K|[KHUHQ /HLVWXQJHQ FRQVLVWHQF\ DFURVV JRYHUQF

,Q $QOHKQXQJ DQ 3LJIJRWW 6DQH JHEHQ GLH RELJHQ 5DKPF
KDOE GHVVHQ VLFK HLQ 5HQWHQDQSDVVXQJVYHUIDKUHQ Et
RE XQG LQZLHZHLW 5HQWHQ ZIKUHQG GHU 5HQWHQEH]XJVS
]XJUXQGHOLHJHQGHQ =LHOYRUVWHOOXQJ DEKIQJLJ 9HUWH

9JORPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHYV

+LHU VWHOOW VLFK GLH )UDJH LQ ZHOFKHU 5HODWLRQ GLH 5HQWH
WHQ %HLWUIJHQ VWHKW 6LHKH ]XU %YHVWLPPXQJ XQG %HXUWHLOXQ

)DFKLQJHU 6 1. UOQSS 6
9JDFKLQJHU HW6DO

9JYDLN .|[KOHU 5DP®HB GLH YRQ HLQHU |INRQRPLVFKHQ 7UDJIIKLJINHL
9J®LJIRWW 6D @H Il 6LHKH KRHN ]JXKDXRK5DP® F

9J®LJIRWW 6D @H [

9J®LJIRWW 6D @H I

9J®LIJIRWW 6D @H

9J®LJIRWW 6D @H I



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

LP KLHU HLQJHJUHQ]JWHQ %H]XJVUDKPHQ YHUHLQIDFKHQG ]
VHQ GLH MHZHLOV LQ HLQHP XQWHUVFKLHGOLFKHQ $XVPD?

$XIUHFKWHUKDOWXQJ GHU DEVROXWHQ (LQNRPPHQVSRVL)
$XIUHFKWHUKDOWXQJ GHU UHODWLYHQ (LQNRPPHQVSRVL\

1DFK 6FKPIKO N|QQHQ GLH RELJHQ =LHOVHW]XQJHQ QLFKYV
=LHOVHW]XQJ® VRQGHUQ + DEKIQJLJ YRP $EVLFKHUXQJVOQLl
DOV $XVGUXFN GHU ZHLWHUHQ 9HUPHLGXQJ YRQ $UPXW LI

'LH =LHOVHW]XQJHQ N|QQHQ VRZRKO LP LQWHUWHPSRUDOH
OHQ 4XHUVFKQLWW EHWEBE KWHWVEKQEMWWEHWUDFKWXQJ \
WXQJ GHV HUUHLFKWHQ (LQNRPPHQVQLYHDXV HDRLXQMWMEH G H L
VWHKW IROJHQGHU *UXQGJHGDQNH :HQQ GDV 3UHLVQLYHD
VWDQWHQ 5HQWH LP /DXIH GHU =HLW LPPHU ZHQLJHU :DUH
'HU 5XKHVWIQGOHU NDQQ VHLQH HUUHLFKWH (LQNRPPHQVS
PsVVHQ HQWVSUHFKHQG GHU SRVWXOLHUWHQ =LHOVHW]X:
Z*QVFKWH 6LWXDWLRQ UHDOH $XIUHFKWHUKDOWXQJ ]X JH
LVW PLW HLQHU 5HQWHQDQSDVVXQJ P|JOLFK GLH DOV %H,
,QGLNDWRU I|+U GLH *HOGHQWZHUWXQJ ]XU*FNJUHLIW 9HU
GHU 5HQWH HUKDOWHQ EOHLEHQ ZHQQ VLH LQ +|KH GHU W
SDVVW Z4llH& ZLUG GDUDXI| DEJH]JLHOW GHQ /HEHQVVWDQG!
XQG (LQNRPPHQVDUPXW LP $OWHU ]X YHUPHLGHQ

,Q HLQHU G\QDPLVFKHQ :LUWVFKDIW N|QQHQ VLFK QHEHQ
EHQ 6ROOWH GLH 3UHLVQLYHDXHQWZLFNOXQJ KLQWHU GH
5XKHVWIQGOHU XQWHU GLHVHU =LHOVHW]XQJ NHLQH 7HLOI
VWIWLIJHQ JHZIKUW (U Z«UGH DXV VHLQHU VR]LDOHQ B6FKL
(LOQONRPPHQVTXHOOHQ BRUGD JGORRPPG®VSRVLWLRQ Z+UGH
]X GHQ (UZHUEVWIWLJHQ YHUVFKOHFKWHUQ B6ROOWHQ DQC

9JOFKPIKO 6 D
9JOFKPIKO 6 D
9JOFKPIKO 6 D

9JDLN .|KOHU 5DP®B KOFEXLQJHU 6 D
9JOVLDR 6
9J0 EMSSH 6 'XYH 6 BARWBGFKQHU 6

9JBLIJIJRWW 6D @H



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

UsFNEOHLEHQ ZUGH VLFK VHLQH UHODWLYH (LQNRPPHQV.
NUDIW GHU 5HQWH Z«UGH LQ EHLGHQ )IOOHQ XQYHUIQGHUW

+LQJHJHQ EH]LHKW VLFK GLH ]JZHLWH =LHOVHW]XQJ DXI| HL
HLQH 3RVLWLRQ LQ GHU (L QM RPPOmMW YK WHQRRORKPBHQVSRVL
VWIQGOHUV VROO HUKDOWHQ EOHLEHQ 'HPQDFK RULHQWL!
NRPPHQ HLQHU UHOHYDQWH®@ @ HUHID 5 HRKWH UKISEBH /RKQHUV
JHZLHVHQ NDQQ GDUDXV HLQH $QELQGXQJ DQ GLH /RKQHQ
GLH 9RUVWHOOXQJ ]XJUXQGH :HQQ (UZHUEVWIWLJH /HLV
/IKQH HUKDOWHQ VROOHQ DXFK 5XKXHYWIQ®P H Y VG Bl QDY MKH
GHU 5XKHVWIQGOHU A>«@ VHLQHQ VR]LDOHQ 6WDQGRUW L
GHP JOHLFKHQ 9HUKIOWQLV KIOW LQ GHP HU VLFK ZIKUHQGC

‘DV =LHO GHU 6LFKHUKHLW XQG 6WHWLJNHLW NQ-*SIW KLHU
'"HPQDFK VROO GDV ,QGLYLGXXP LQ VHLQHUSYRMW B OHXQ/ 6 F&KH
]XIROJH PLWKLOIH HLQHV DGITXDWHQ HPSLULVFK PHVVEDU
GLH UHODWLYH (LQNRPPHQVSRVLWLRQ GHV 5XKHVWIQGOH!
THLOKDEH DP ZDFKVHQGHQ PDWHULHOOHQ :RKOVWDQG JHZ
GDV /IRKQZDFKVWXP UHIOHNWLHUW ZLUG

P 8PNHKUVFKOXVV P+VVWH DXFK EHL HLQHU QHJDWLYHQ
JHLVWXQJVUHGX]LHUXQJ GHU 5HQWH HUIROJHQ 2ZDV DOOF
BWHWLINHLWS3 ZLGHUVSULFKW 'DV (LQNRPPHQ VROO JHPI%
.RPPLVVLRQ QLFKW SO|W]OLFKDXQGQWMW GHEP BoENIUQ NIHAQV W |
VWHKHQ LVW ZLUG DOOHUGLQJV QLFKW NRQNUHWLVLHUW
KHLWV XQG 6WHWLJIJNHLWVDVSHNW XP HLQHQ *EHUJHRUGC
(LQ]JHOIDOO JHSU+IW XQG DXI| %DVLV HLQHU QRUPDWLYHQ
GLHVHP =LHONRQIOLNW XP]JXJHKHQ LVW (V JHKW KLHU DO\
YHUWHLOXQJVSROLWLVFKH =LHO A$XIUHFKWHUKDOWXQJ G
DOV DGITXDW DQJHVHKHQ ZHUGHQ NDQQ

'LH 9HUIQGHUXQJ GHU 3RVLWLRQ NDQQ DEHU ZLHGHUXP LP /IQJVVFK
9JBLJIJRWW 6D G@H

9JOXYH 6

-DQW] 6 $BNVN .[KOHU 5DPB F

9JDUDQVIHU (QTXrWH .RFPLVVERQU

9JOFKHLO 6

9JDUDQVIHU (QTXrWH .RFPFREQYWLRQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

'IKUHQG GLH KLHU YRUJHVWHOOWHQ YHUWHLOXQJVSROLWL
EHWUDFKWHW ZHUGHQ N|QQHQ VFKOLH%HQ VLH VLEK QLFF
LPPHU GDQQ P|JOLFK ZHQQ VLFK 3UHLVQLYHDX XQG /RKQ
GHUQ E]Z *EHUODSSHQ

*UXQGVIW]OLFK EHVWHKW EHL *UXQGUHQWHQV\VWHPHQ G
VLQG XQG OHGLJOLFK HLQH OLQGHVWVLFKHUXQJ JHZIKUHC
5HQWH ]X VLFKHUQ +LQJHJHQ VWHKW EHL HLQNRPPHQVEH
PLW GLH $XIUHFKWHUKDOWXQJ GHU UHODWLYHQ (LQNRPPH{¢

$OO0OJHPHLQ DUIJXPHQWLHUHQ %HI*UZRUWHU GHU HUVWHQ =
WHQ (LQNRPPHQVSRVLWLRQ GDVV 5XKHVWIQGOHU PLW GH
(UZHUEVWIWLJIJNHLW DXFK GLH JOHLFKHQ 5HQWHQOHLVWXQ
.RKRUWH GHU VLH|]RIHNHMHOXVDPPHQKDQJ VHL HLQH *OHL
WHLOXQJVIJHUHFKWLINHLW QXU PLW HLQHU UHLQHQ 3UHLVL

+LQJHIJHQ KHEHQ %HI-UZRUWHU GHU JZHLWHQ =LHOVHW]XGC
NRPPHQVSRVLWLRQ KHUYRU GDVV GDV 9HUKIOWQLV GHU
5XKHVWIQGOHUQ XQG (UZHUEVW (WY W G XIOAKL BKHLEHWHL EM@D P |
ODVVH VLFK HLQH LOQWHUJHQHUDWLYH *OHLFKEHKDQGOXQJ

7KRPSVRQ YHUZHLVW LQ GLHVHP =XVDPPHQKDQJ DXI| GDV .|
D JURXS FRQVXPHUV EHKDYH DV LI WKHLU GHVLUHG FRQV X
WLYH LQFRPH DQG QRW RI WKHNROJOHBR OBVRB®WH AKQ FREE
%HXUWHLOXQJ LKUHV :RKOVWDQGV GXUFKH (QHE § RYIVBOG K
*OsFNVIRUVFKXQJ EHOHJHQ YHUJOHLFKHQ ,QG'HPL@BXHQ LK!I

9J®LIJIRWW 6D @GH BRIGHLO 6 I

9J(DSODQ 6 6LHKH IDDAEK 6 'LHVHU $UJXPHQWDWLRQ ]XIROJF
(UVWIHVWVHW]XQJ XQG 5HQWHQDQSDVVXQJ QDFK GHQ JOHLFKHQ %
UHLWV EHL GHU (UVWIHVWVHW]XQJ ]X HLQHU 'LITHUHFKWUXQJ GHU
6

9JODSODQ 6 $ XHFKK W 6 JHKW DX *HUHFKWLJIJNHLWVDVSHNYV
HLQHP DQGHUHQ %OLFNZLQNHO 6R VHL EHL HLQHU /RKQLQGH[LHUX
XQG /IRKQZDFKVWXP LQ NHLQHP GLUHNWHQ =XVDPPHQKDQJ PLW GHU
VWHKH 'DKHU VHL HV QLFKW EHUHFKWLJW GLHVHQ PLW HLQHP JOH
6LFKWZHLVH VHL HLQ $UJXPHQW I«U HLQH 3UHLVLQGH[LHUXQJ

9JOVLDR 6 XQRBPSVRQ 6 I
9JYDLN .|KOHU 5DPB F
7KRPSVRQ 6

6LHKH KLHU]X DXVIeKUQOOVWH®ICH BWHKIGH D ¥RIJU O L Q6 I XQG
JLW]5R\ HW D® I PLW ]JDKOUHLFKHQ 9HUZHLVHQ .ULWLVFK XU |N



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

LVW QLFKW GLH DEVROXWH +|KH GHV (LQNRPPHQV DXVVFKC
VRQGHUQ GDV (LQNRPPHQVYHUKIOWQLV ]X HLQHU 5HIHUHQ]

:DV GDPLW JHPHLQW LVW VHL LP )ROJHQGHQ DQKDQG H[HP

'Q HLQHU 6WXGLH YRQ 6ROQLFN +HPHQZD\ ZHUGHQ K\SRWK
PHQVFKOLFKHV (QWVFKHLGXQJV(LIQUWKDOVEISE MR Q QODHGE\M]LLH)WY
GHU 8QLYHUVLWIW +DUYDUG ZXUGH YRU IROJHQGH :DKOP|J«

,Q HLQHU :HOW HUKDOWHQ 6LH (XUR LP -DKU ZIKUF
VFKQLWWVIHKDOW YRQ (XUR YHUGLHQHQ

,Q GHU DQGHUHQ :HOW YHUGLHQHQ 6LH (XUR LP -DK
,KUHU OLWPHQVFKHQ EHL (XUR OLHJW

$XV INRQRPLVFKHU 6LFKW LVW GLH ]JZHLWH 9DULDQWH ]X E|
(LOQNRPPHQ HUP|JOLFKW (WZD GHU %HIUDJWHMVHKOWH
JHZIKUW DEVROXW QXU GLH +I0OIWH GHV (LQNRPPHQV DEHL
]ZHLWH 9DULDQWH 'LH EHIUDJWHQ 6WXGLHUHQGHQ Z<UGHC
WLYHQ (LOQNRPPHQVSRVLWLRQ DXI PHKU *HOG YHU]JLFKWHQ

*HPI% HLQHU 6WXGLH YRQ OHGYHF HW DO RULHQWLHUHQ \
(LOQNRPPHQ KDXSWVIFKOLFK DQ HLQHU %H]XJVJUXBSH DXV
QDFK VHLHQ *HZLQQHU YRQ %YURQ]JHPHGDLOOHQ EHL 20\PS
*EHU LKUH $XV]JHLFKQXQJ DOV 6fLEKFHURUHDBPOPHOOHQJEHAUQYHL
FH DXI HLQH *ROGPHGDLOOH QDFK ZRKLQJHJHQ VLFK %UFE
NDPSIWHLOQHKPHUQ YHUJOLFKHQ GLH NHLQH $XV]HLFKQXC

/ID\DUG ]XIROJH NDQQ DXFK GHU $UEHLWVH®QWFKHEZQUG HIQY
,QGLYLGXHQ LKU (LQNRPPHQ PLW GHP LKUHU .ROOHJHQ Y

EHVRQEHRBQQ HW D& II' "HPQDFK VSLHOH GDV UHODWLYH (LQNRF
VHL DEHU QLFKW VR GRPLQDQW ZLH YRQ (DVWHUOLQ XQG ZHLWHUHQ

6LHKH KLHU]X GLH UHODWL Y HX HIMHNQRERHPUHUQB\L IKI\KSHR \V X AN HDYSRLQV H O
9JO DXVI+KUOLF I6 REAGILEW XGIPH T R\

9JOROQLFN +HPHQZD\ +LHU VHL DOOHUGLQJV GDUDXI YHUZLHVHQ
WXUHOOHQ 8QWHUVFKLHGHQ I*KUHQ N|QQHQ

9JOROQLFN +HPHQ@&D\

9JO DXVOHKAOHFKW DERAHKH KLBHBXYYBRFKDY LWV N\
9JOHGYHF HW D60

9JOHGYHF HW DeO

6LHKH /IOLBUIX 6



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

QLFKW QXU HLQ =DKOXQJVPLWWHO VRQGHUQ DXFK LPPHU
MHPDQGHP HQWJHIJHQJHEUDFKW ZHUGH

'LH /LWHUDWXUEHLVSLHOH YHUGHXWOLFKHQ GHQ 6WHOOHC
WXQJ GHU UHODWLYHQ (LOQNRPPHQVSRVLWLRQ LQ GHU *HV
YRUJDEH JHJHQ*EHU GHU DQGHUHQ =LHOYRUJDEH $XIUHEK
SRVLWLRQ JJI YRU]X]JLHKHQ LVW NDQQ DOOHUGLQJV QXL
HUIROJHQ 'DEHL LVW JUXQGVIW]OLFK |]X EHGHQNHQ GDVV
WDWVIFKOLFKHQ =LHOHUUHLFKXQJVJUDG DEKIQJLJ LVW :L|
JHVHW]W NDQQ GLHV ]XP $QODVV I+KUHQ HV VWIUNHU DOV

=XVDPPHQIDVVHQG NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV G
GHV LQGLYLGXHOOHQ (LQNRPPHQV JUXQGVIW]OLFK ]JZHL =L
GLH HLJHQVWIQGLJ QHEHQHLQDQGHU EHVWHKHQ OLW GLH
XQG LQWHUJHQHUDWLYH 9HUWHLOXQJVHIIHNWH YHUIROJW
WHUVFKLHGOLFKHQ $PQOMHOLQ BWHRNBWDWLFK LQ GHU 3UD[LV
,QVWUXPHQW ]XU (UUHLFKXQJ GHU MHZHLOLJHQ =LHOH GXU

$Q GLHVHU BWHOOH VROO QLFKW XQHUZIKQW EOHLEHQ GI
=ZHFNH YHUIROJW ZHUGHQ N|QQHQ ZLH ] % GLH 9HUULQJ
]ZLVFKHQ 5XKHVWHYBOHUMOEHUHLFK ZLGHUVSULFKW QLFK
=LHOVHW]XQJHQ ZHQQ GDGXUFK /HLVWXQJHQ LP 6LQQH HL
ZHUGHQ 'LHV ZIUH EVSZ YRUVWHOOEDU ZHQQ 5HQWHQ E
DQJHSDVVW ZRUGHQ ZIUHQ 'LHVH PVVWHQ GDQQ LP 9HUJ!
VWDQGVUHQWHQ HQWVSUHFKHQG K|KHU DQJHSDVVW ZHUG!
YHQ 5HQWHQDQSDVYIXQUER|I KIDFKGHOW HV VLEK XP HLQH V.

9JOO\DUG 6 II' '"LH )ROJHQ HLQHV DQKDOWH Q GHF KIVQ NR K BMGNY
VFKIW]JHQ :HQQ HLQH %H]XJVIJUXSSH NRQVWDQW EOHLEW XQG GXUF

EHQVVWDQGDUG HUUHLFKW ZLUG GLHVHU QLFKW DOV %HVVHUXQJ .
ZLUG HWZDV JO*FNOLFKHU GXUFK GHQ JHVWLHJHQHQ /HEHQVVWDQG
ZHLO GHU 5HVW GHU %H]XJVJUXSSH DXFK ZRKOKDEHQGHU ZLUG ‘LI
QDQQW (LQ +DPVWHU OIXIW LPPHU VFKQHOOHU LQ VHLQHP 5DG DE}
,QGLYLGXHQ VWUHEHQ GDQDFK GXUFK PHKU (LQNRPPHQ JOsFNOLF
*O«FNVHPSILQGHQ GDGXUFK QLFKW 6 L8HXHU K LHW ] DEBIHUF K LEQH® HXPWR WX
VHQGHQ hEHUEOLFN ¢EHU GLH /LWHUDWXU ]X UHODWLYHQ (LQNRPPH(

9JAJXSS 6
%VSZ DXFK * [ XPLQGHVW LQ GHU 7KHRULH *# GXUFK HLQ XPIDVVHQG
=X GLHVHU =LHOVHMHWIX\HUVIBHKH EWWERBIKO 6 I

(LQH 8PYHUWHLOXQJ ZIUH EVSZ GXUFK HLQH GHJUHVVLYH 5HQWHQ
YHUIDKUHQ VLHKH .DSLWHO DXFK .DSLWHO



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

GHUQGH $QSDVVXQJ GLH VLFK LQ GLHVHP )DOO DXI GLH 5
%H]XJVGDXHU ULARKWHYVRY¥HVGVOHQ JHSUIW ZHUGHQ RE GL
WXQJ PLW GHP =LHOEHUHLFK 6LFKHUKHLW XQG 6WHWLJNHL

'LH $XVIJHVWDOWXQJVP|JOLFKNHLWHQ HLQHU 5HQWHQDQSD
BWHOOH QLFKW ZHLWHU HUJUWHUW ZHUGHQ *UXQGVIW]OLTF
OHQ GLH UHSUIVHQWDWLY I+U GLH =LHOVHW]XQJ LVW (QV
JU|[%H PXVV GLH ODXIHQGH 5HQWH GDQQ LQ UHJHOPI%LJH
ZLUG GHU :DKO GHV $QSDVVXQJVWXUQXV XPVR PHKU %HGH
VFKDIWOLFKHQ 9HUIQGHUXQJHQ LQ )RUP VWHLJHQGHU /|KQ
UHQ VLFK GLH PHLVWHQ 5HJHODOWHUVVLFKHUXQJVV\VWHF
XQG YHUZHQGHQ GHPHQWVSUHFKHQG HQWZHGHU HLQH 3Ul
VEFKLHGOLFKHP $XVPD% 7HLOZHLVH ZHUGHQ DZEFEGXBPHKGH
DOOHUGLQJV LQ GHU 5HJHO NHLQH, B HR OSIHIOBHQV PEQ FHQ LHA
HLQH NXUJH hEHUVLFKW sEHU GLH YHUVFKLHGHQHQ $UWH
/IIQGHUQ

SHQWHQDQSDVVXQJVYHUIDKUHQ LQ 2(&' /IQGHUQ
,Q GHU QDFKIROJHQGHQ 7DEHOOH ZHUGHQ GLH YHUZHQG
/IQGHU LP =HLWUDXP YHUHLQHDSF®BQG/ H INRIH YW WO C
*EHUZLHJHQG DXI| GLH 5HJHOVLFKHUXQJ 6FKLFKW 9HUF
ZHLWHUHQ $OWHUVVLFKHUXQJVV\VWHPHQ ZLH EVSZ GHU I
DXIJHQRPPHQ 'LH (LQJUXSSLHUXQJ GHU /IQGHU HUIROJWH
GHU 5HJHODOWHUVVLFKHUXQJ VLFK DQ HLQHU DXWRPDWL\
WLHUW RGHU HLQ OLVFKV\WVWHP YRUOLHJW 'DYRQ DXVJHQF
QIUH $QSDVVXQJ YRUQHKPHQ XQG QLFKW HLQGHXWLJ HLQH
GHQ NRQQWHQ +LHU SU«IW GLH 5HJLHUXQJ LQ MHGHP (LQ]
OHLQXQJ QDFK HLQH 5HQWHQDQSDVVKRBJ=XRONVAWXWIZNDG
KLHU 6WHWLJNHLWY XQG 6LFKHUKHLWVDVSHNWHQ IROJHQ

A-XQJH® 5HQWHQ P*VVWHQ HQWVSUHFKHQG K|KHU DQJHSDVVW ZHUG
9JBLJIJRWW 6D G@H

'LHVHU $VSHNW ZLUG DXVIeKUOLFKHU EHKDQGHOW LQ .DSLWHO

(V KDQGHOW VLFK KLHUEHL XP HLQW|$NWXDOLVLHUXQJ YRQ 7DEHOO
BLHKH KLHU]X JUXQGVIW]OHEKBSH H $XVIIKUXQJIJHQ YRQ



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

9RQ GHQ KLHU EHWUDFKWHWHQ /IQGHUQ QHKPHQ VLHEHQ
LQ XQWHUVFKLHGOLFKHU )RUP YRU +LQJHJHQ ZLUG HLQH .
LQ GHU HLQHQ RGHU DQGHUHQ )RUP XPJHVHW]W ,QVJHVI
OLVFKV\WWHP DXV YHUVFKLHGHQHQ %H]XJVJU|%HQ PLW XC
VLFK ]XPHLVW DXV HLQHP /RKQ XQG 3UHLVQLYHDXLQGLND
WHPHQ HUKIOW GLH 3UHLVQLYHDXDQSDVVXQJ *EHUZLHJHQC
LQ VHFKV /IQGHUQ HLQH GLVNUHWLRQIUH $QSDVVXQJ\
]XP 7THLO HQWVSUHFKHQG GHU +DXVKDOWVODJH IHVWJHOH
ZHQLHQ + VRJIJDU DXVJHVHW]W ZXUGH

,QVJHVDPW DEHU sEHUZLHJW HLQH $QSDVVXQJ DQ GLH ,QlI¢
GDVV GLH OHKUKHLW GHU KLHU EHWUDFKWHWHQ /IQGHU RI
(LONRPPHQVSRVLWERQHUBMWUWEWHL KLHU QRFK HLQPDO K
$QDO\VH VLFK OHGLJOLFK DX| GLH JHVHW]OLFKHQ $OWHUV
QLFKW DEVFKOLH%HQG JHNOIUW ZHUGHQ ZHOFKH =LHOVH)
WHUVVLFKHUXQJVV\VWHPH LQ GHQ HLQJHOQHQ /IQGHUQ DQ.

'DU*EHU KLQDXV HQWKIOW 7DEHOOH ,QIRUPDWLRQHQ ]»
VFKHLQW HLQ JHZLVVHU .RQVHQV ]X EHVWHKHQ 6R ZHUGH:
HLQPDO MIKUOLFK DQJHSDVVW $XVQDKPHQ ELOGHQ QHEH
GLH 1LHGHUODQGH XQG .URDWLHQ ]ZHLPDO MIKUOLFK GD
OLFK XQG GLH 6FKZHL] LQ GHU 5HJHO ]ZHLMIKULJ

=X IKQOLFKHQ (UJHEQ 3LV HROWM GD @GHHD |RXPK]OLFK DVLDWLVFKH XQC
LKUH $QDO\VH HLQEH]LHKMION 6|IKHOKHU KSLDHAE X D IXFF K



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH
7DEHOOH hEHUVLFKW *EHU 5HQWHQDQSDVVXQJVYHUIDKUHQ LQ 2(&
/IDQG %H]XIVIU|% H $QSDVVXQJ

JHLWUDXP

,QIODWLRQVDQSDVVXQJ

%HOJLHQ

$XWRPDWLVFKH ,QIODWLRQVDQSDVVXQJ VRHE
JHIJHQ*EHU GHP 9RUMDKU
ZHUGHQ HLQPDOLJ GLH 5HQWHQ GLH YRU

FKHUSUHLVH XP

ZXUGHQ XP

DOG VLFK GH

URSRRS

9RONVUHQWH

ZLENOXQJ IX

,QIODWLRQVDQSDVVXQJ
J)LQQODQ[G*HVHW]OLFKH HLQNRPPHQVEH]RJHQH 5HQWH
XQG GLH (LQNRPPHQVHQWZL

FNOXQJ 1X

)UDQNUHLI%%

SDVVXQJ EDVLHUW DXI GHU LP $QSDVVXQJ
HLVYHUIQGHUXQJHQ EHL 7DEDNHU]JHXJQLV

VMBI D

,VODQG

9RONVUHQWH OLQGHVWHQV ,QIODWLRQVDQS
JRKQHQWZLFNOXQJ HQWVSUHFKHQG GHU +DX
$UEHLWVUHQWH $QSDVVXQJ HUIROJW XQWH
PDWKHPDWLVFKHU $VSHNWH

) SRYOEEGE

,WDOLHQ

$QSDVVXQJ DQ GLH /HEHQVKDOWXQJVNRVWH
)eU BHQWHQ ELV ]X

l+U 5HQWHQ ]JZLVFKHQ
$QSDVVXQJVSURJHQWVDW]

REHUKDOE GLHVHU *UHQ]JH $QSDVVXQJ GX

X
X

X

(XUR

(XUR HUIROJW 8¢

(XUR XQG

D HUIROJW G
DSDVVXQJ XP

RS FKL Q

UFK THVWHQ ¢

U ,QGH[ Gt
GHUW KDW
VWPDOV D!

$QISDOVKIQJ PQ GLH 33U}

UWHWHQ ,Q

DVVXQJ XQWHU %HU*FN

KWLJIXQJ Yl

HIJUHVVLY .

NHQGHU

bHWUDJ YR

IXITHPEXUJ

,QIODWLRQVDQSDVVXQJ
JHVWLHJIJHQ LVW
GHUHU *HVHW]JHEXQJ P|JOLFK

YDOO XP

VREDOG ,QGH[ JHJH

=XVIW]OLFK /R

Q+EHU OHW]W
KQRQODNK XQ

HP $QSDV\
J DXIJUXQ

8QJDUQ

$QVWLHJ GHU $OWHUVUHQWH HQWVSUHFKHQ
EUDXFKHUSUHLVH

C FkYo BePY

WHWHQ $Q

/IRKQDQSDVVXQJ

"IQHPDUN

9RONVUHQWH
=XVDW]UHQWH

/RKQDQSDVVXQJ
'LVNUHWLRQIUH $QSDVVXQJ H

-IKUOQLFK

HL DXVUHLFKHQGHQ 5-F

'"HXWVFKODQG

ORGLILILHUWH %UXWWRORKQDQSDVVX

QJ

1LHGHUODQGH

7DULIORKQDQSDVVXQJ

=ZHI

(LQONRPPHQVEH]RJHQH 5HQWH

1RUZHIJHQR OLQGHVWUHQWH XQG JDUDQWLHUWH 5HQWH
GXUFK N|QLJOLFKHQ (UODVYV

/IRKQDQSDVVX

QJ JHPLQGHUW XP
$OBDOUKYI DO GHQ /HE

(QWJHOWEH]RJHQH $OWHUVUHQWHQ XQG =XVDW]JUHQWHQ
6FKZHGHQ VFKQLWWOLFKH (LQNRPPHQVHQWZLFNOXQJ Q
WLHUWH 5HQWHQ XQG 8QWHUKDOWVKLOIHQ |

$QSDVVXQ

DAKWBELXK YRQ )eU

U bOWHUH |,

QIODWLRQ

JRUWVHW]XQJ VLHKH QIFKVWH 6HLWH



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

JRUWVHW]XQJ YRQ 7TDEHOOH

$QSDVVXQJ

/PQG JHLWUDXP

%H]XJIVIU|% H

OLVFKV\VWHP

6IXOH $QSDVVXQJ LVW DEKIQJLJ YRP 9HUE
(LQQDKPHQ DXV GHU 6R]JLDOVWHXHU LP 9HUK

61XOH .HLQH $QSDVVXQJ

UDXFKHUSUH
QO WKQIOM FK

LVDQVWLH.
(VWODQG

XQG 6IXOH 6HLW -DQXDU $QSDVVXQJ JHPI% )RUPHO GLH Y
Q3UHLV XQG /RKQHQWZLFNOXQJHQ DEKIQJLJ I V¥ HLR DK OMIQLYLFERQ
RGHU

.URDWLH

)eU K|FKVWHQYV
QLV
GOROOH $QSDVVXQJ GHU 5HQWH EHL SROLWLYV

QHQ PLW %HKLQGHUXQJHQ GHU .DWHJRULH ,
JXQJ GHU )ROJHQ GHV 8QIDOOV LP .HUQNUDI

(XUR GHU 5HQWH 3UHLV XQRG /RKQDQSOVVXQJ 9HI

/HWWODQ F KIK@WHAKG U
XQG %HWHLQ
WZHUN 7VFKH

*FNWHQ 3H
LIJWHQ EHI
UQRE\O

)sU -DKUJIQJH YRU HUIROJW $QSDVVXQJ H
UHQ ,QGH[ /HEHQVKDOWXQJVNRVWHQ RGHU
UXIVJUXSSH ZHOFKHU GHU 5XKHVWIQGOHU ]K
)sU -DKUJIQJH DE HUIROJW $QSDVVXQJ JH|Z
WXDOHQ $QVWLHJ GHV 'XUFKVFKQLWWVORKQ|V
UDWH

QWVSUHFKH(
(QWJHOWDQ

LA

XQG G

DG MHZHLO
WLHJ GHU
K|UWH

DFK GHP SUTJ
HU 3UHLVV

ODOWD

3UHLV XQG /RKQDQSDVVXQJ JHJHQ+EHU 9RU
E]Z 9HUKIOWQLYV XQWHUOLHJW DOOMIKUOLFH

$QKHE X

3ROHQ OXQJHQ

O BPEE o

SRUWXJD

O9HUEUDXFKHUSUHLVLQGH]

$QSDVVXQJ EDVLHUW DXl (QWZLFNOXQJ GHV
RKQH :RKQXQJ )
J*QVWLIVWH %HUHFKQXQJ I-U GHQ (PSIIQJHU

%UXWWRLQO
- U IR UIDGBKJV
DQJHZHQGH

DPQGVSURG.
WH 5HQWH(
W

6FKZHL]

6IXOH *UXQGV\VWHP
HQWZLFNOXQJ XQG ]X JHPI% GHU 1RPLQD
JHJRJHQH $QSDVVXQJ HUIROJW IDOOV GHU
XP PHKU DOV JHVWLHJIHQ LVW

6/1XOH REOLJDWRULVFKH OLQGHVWYRUVRUpH

OXQJ HQWVSUHFKHQG GHQ ILQDQJLHOOHQ 0]

$QSDVVXQJ HUIROJV

/1X JHP 1%
oJe)

Q
DVVXQJ

PO

_RK H WZL
QAR RS,

QSDVVX
JOLFKNHLWH (

b GHU 3UHL
FNOXQJ (L

sOMMPLoG

QJ DQ 3UH|
D

60RZDNH

L

OLVFKV\VWHP JHPI% (QWZLFNOXQJ GHU 3UHL
FKHQ $OWHUVUHQWH

VHIKUERR R

~

-

GXUFKVF

6SDQLHQ

$XWRPDWLVFKH $QSDVVXQJ HQWVSUHFKHQG
PLWKLOIH YHUVFKLHGHQHU )DNWRUHQ X D
ZLUG

HLQHV $QSD
3 U-HK.Y @ HIUK F N

VXQJVLQG
VLEKWLJIXG

7TVEKHFK
VFKH 5HS
OLN

3UHLV XQG /RKQDQSDVVXQJ

]X HLQHP 'ULW\
XELQ 'ULWWHO GHU GXUFKVFKQLWWOLFKHQ 6
$QSDVVXQJHQ HUIROJHQ VRIHUQ 3UHLVDQVV

VHO GHV 3UH
V HLKBO XK G
VLHJ *EHU

LVDQVWLH.
HY 5HDOOR
OLHJW

9HUHLQLPVR®DVVXQJ GHU *UXQGUHQWH HQWVSUHFKHQ
JQLJUHLFIGHV 'XUFKVFKQLWWVHLQNRPPHQV RGHU GHV

GO GOIG HWAZHH]
3OHEXNDQVWIL

) YD W KU H U F
HJV RGHU

JRUWVHW]XQJ VLHKH QIFKVWH 6HLWH



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

JRUWVHW]XQJ YRQ 7DEHOOH

'LVNUHWLRQIUH $QSDVVXQJ 6RQVWLJH

*ULHFKH

$QSDVVXQJ HUIROJW HQWVSUHFKHQG GHU MI
DR@EWLN 9RQ + SURJUHVVLYH 6WDIIH
]ZLVFKHQ]JHLWOLFK XP GHQVHOEHQ 3UR]JHQW

KUOLFK IHVW
OX®UOGBRDH
VDW] HUK|KW

,UODQG

$QSDVVXQJ HUIROJW HQWVSUHFKHQG GHU MI
SROLWLN

KYRbERE ARV Y

/ILWDXHQ

*UXQGUHQWH XQG YHUVLFKHUWHY (LQNRPPH
KDOWVODJH DQJHSDVVW

REETAVICIAS O
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=XVDPPHQIDVVXQJ

'LHVHV .DSLWHO KDW VLFK PLW GHU |JHQWUDOHQ =LHOYRU
NRPPHQ LP %YHUHLFK GHU $OWHUVVLFKHUXQJ EHIDVVW ,Q ¢
VLFKHUXQJ DOV *EHUJHRUGQHWHY =LHO HLQHU VR]LDOHQ
WUDFKWXQJ GLHVHV %HJULIIV KDW DXIJH]J]HLJW GDVV GDUX
INRQRPLVFKH XQG NXOWXUHOOH :HUWYRUVWHOOXQJHQ IDC
DGITXDWH $OWHUVVLFKHUXQJ ZIUH HV GDKHU IROJHULFKW
XQG DXVVFKOLH%OLFK DXI GLH PRQHWIUH .RPSRQHQWH GH
I1LFKWVGHVWRWURW] KDW VLFK GLHVHU %HJULII LQ GHU ZL
GDVV HV ]X HLQHP .RQVHQV JHNRPPHQ LVW ZDV HLQH DQ
EHGHXWHW

$0O0JHPHLQ NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV IsU HLQH
KLQUHLFKHQG KRKH (LQNRPPHQVHUVDW]JUDWH EHL 5HQWHQ
GHU HLQPDO ]XHUNDQQWHQ /HLVWXQJ QRWZHQGLJ VLQG
,QVWUXPHQW XP GDV (LQNRPPHQ ZIKUHQG GHU 5HQWHQEH]



.DSLWHO 'LH =LHOVHW]XQJ A6LFKHUKHLW XQG 6WHWLJNH

'HP 6LFKHUKHLWY XQG 6WHWLJIJNHLWVDVSHNW LQ GHU 5HC
OXQJVSROLWLVFKH =LHOYRUVWHOOXQJHQ QDFKJHJDQJHQ
VDPPHQIDVVHQG YHUDQVFKDXOLFKW

$EELOGXQJ =LHOYRUVWHOOXQJHQ |I*U GLH 5 HQWHQEH]XJVSKDVH

[ S9HUWHLOXQJVSROLWLVFKH =LHOYRUV\/}/HOOXQJ [fU GLH $OWHU\

[ =LHOFK A6LFKHUKHLW LQ GHU 5HQWHQ ]

-
$XIUHFKWHUKDOWXQ}] GHU DEVF[ $X|UHFKWHUKDOWXQ}§/GHU UHODWLYH

(LQNRPPHQVSRVL|WLRe— (LQNRPPHQVSRVLWLRQ
DEVROXWHU .C UHODWLYHU .DXINUD|WHUKDOW
s e 2
$XIUHFKWHUKD XQJ GHV  9HUIQGHUWH[U
A/HEHOVVW A/HEHOVVV

.

4 4 N\
9HUIQGHUXQJ|GH|U $XIUHFKWHUKDQWXQJ GHU
VRILDOHQ 6F K W VRILDOHQ 6FKILFKW
EHGLQJWH 7HLOKDEH 7HLOKDEH

N J
e e 3
%BH]IXIVIU|%H O0Pp%NVWDE %H]XIJVIU|%H ODMkVIWDE I[+U
l+U GLH *HOGHQWZHUWXQJ GLH /RKQHQWZLFNOXQJ
\§ (. J
4XHOOH (LJHQH 'DUVWHOOXQJ

%HLGH =LHOVHW]XQJHQ P+VVHQ HQWVSUHFKHQG RSHUDWL|
IHVW]XOHJHQ ZHOFKH =HLW GHU (UZHUEV XQG 5HQWHQS
WHQ UHODWLYHQ (LQNRPPHQVSRVLWLRQ EHUsENVLFKWLJW
PHQVSRVLWLRQ ZIKUHQG GHU 5HQWHQEH]XJVSKDVH DXIUH
SHQWHQ]XJDQJ IHVWJIJHVHW]WH +|KH GHU 5HQWH LP ZHLWHL
SDVVW ZHUGHQ ,P )DOO GHU UHODWLYHQ (LQNRPPHQVSRV
GLH JHVWOHJIXQJ GHU 9HUJOHLFKVJUXSSH XQG HQWVSUHF
IRKQHQWZLENOXQJ GHU 3RVLWLRQ EHWUDFKWHW ZHUGHQ

DEHU DXFK GLH 9HUIQGHUXQJ HLQHV 'XUFKVFKQLWWVHLQNT

*HP|% GHU hEHUVLEFKW *EHU 5HQWHQDQSDVVXQJVYHUIDKU|I
6LFKHUKHLWY XQG 6WHWLJNHLWVDVSHNW HLQH KRKH %HG
SDVVW GLH JHVHW]OLFKHQ 5HQWHQ UHJHOPI%LJ DQ GLH ZL
/IRKQ 3UHLVDQSDVVXQJHQ RGHU HLQH OLVFKXQJ GLHVHU |
GLH MHZHLOLJH $QSDVVXQJVDXVIJHVWDOWXQJ WHLOV HUKF
HV GDKHU GDUXP GLH HLQJHOQHQ .ULWHULHQ GHU $QSDV
FKHQ RE XQG LQZLHZHLW VLH ]X HLQHU 6LFKHUKHLW XQG ¢



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

7KHRUHWLVFKHQ *UXQGODJHQ I+U GLH .RQ]JHSWLRQ F
IDKUHQV

,Q GLHVHP .DSLWHO VROO PLW GHU %HWUDFKWXQJ GHU WK
GLH DQVFKOLH%HQGH $QDO\VH GHU $QSDVVXQJVUHJHOXQ.
GHU $OWHUVVLFKHUXQJ JHJHEHQ ZHUGHQ

,Q %HLWUIJHQ ]XU $QSDVVXQJVSUREOHPDWLN ZLUG GHQ I
*EHUZLHJHQG ZHQLJ %HGHXWKIL ERQ DOMPH \GHLR WKHRUHW L
DOOHLQH VFKRQ GHVKDOE QDFKJHJDQJHQ ZHUGHQ ZHLO V
QLY GHU JHOWHQGHQ $QSDVVXQJVUHJHOQ OHLVWHW ,KUH
YRQ %HGHXWXQJ GD GXUFK VLH *UHQJ]HQ I+U GLH .RQ]JHSWL
VXQJVV\WWHPHQ JHVHW]W ZHUGHQ

'HQQ 5HQWHQ DQ GLH ZLUWVFKDIWOLFKH (QWZLFNOXQJ DQ.
GUHL (QWVFKHLGXQJHQ JHWURIIHQ ZHUGHQ OHWKRGH %H
VLQG IHVW]XOEHEPQHOWH HV )UDJHQ QDFK GHQ JUXQGVIW]
QDQJLHUXQJ GHU 5HQWH QDLGHSIHWV % Q¥ LUKKWOIREBQHQG ZHUGH
.RPSRQHQWHQ LQ GHQ IROJHQGHQ .DSLWHOQ GLVNXWLHUW
WHUJUXQG GHV =LHOEHUHLFKV 6LFKHUKHLW XQG B6WHWLJ!
*UXQGODJHQ GLIIHUHQ]JLHUW QDFK GHQ EHLGHQ YHUWHLOX
WHO GDUDXIKLQ ]X XQWHUVXFKHQ RE XQG LQZLHZHLW
YRUVWHOOXQJHQ EHLWUDJHQ N|QQHQ

6R EHU*FNVLFXOWFIKLHQ HEW $HANG D WKHRUHWLVFKHQ .RQJHSWH ZHLWHYV
*DVFKH .OXWXLH $XVIJHVWDOWXQJVP|JOLFKNHLWHQ OHGLJOLFK JURE
3UHLVDQSDVVXQJ DOV %H XIRW W| BoDIGHY @ XMKHHQP HQ NXU] GLH P|JOLFK
%HQ 3UHLV XQG /RKQHQWZLFNOXQJ VRZLH /HEHDRVMN UJKDUHWXEDIP D+ L ¢

FDXFK 7THLODVSHNWH ZLH GLH GH JIKHWHRKRXYM@WMBOQIQB0 BYNBPHY
SHQWHQDQSDVVXQJHQ LQ GHQ 2(&' /IQGHUQ DXV HPSLULVFKHU XQG \
NRQJHSWLRQHOOH $VSHNWH HLQ +LQJHJHQ ZHUGHQ GLH WKHRUHWL
YROLSSH OXVFKQHUXQXRO! XPIDQJUHLFKHU HUOIXWHUW MHZHLO\
VHW]OLFKH 5HQWHQYHUVLFKHUXQJ LQ 'HXWVFKODQG 6SH]JLHOO I+U
VLHK®HU XQMKHXUHU ,Q HEHQIDOOV IOW.DSOQ @UHEHL.WWHL YRQ
XQBKRPSVRQ ZLUG X D GLH :DKO GHU AULFKWLJHQS® %H]XJVJIU|%H G
XQG /RKQLQGH[LHUXQJ GLIIHUHQ]JLHUW ZLUG

'"HU $XIEDX GLHVHU (LQI*KUXRRERULS QW LGIWW WLLAKK DDXQ GLH YHUWHL (
=LHOEHVWLPPXQJ DOV *UXQGODJH GHU /HEHQVHLQNRPPHQVDQDO\VH

9JXYH 6 6LHKH KLHU]X DXFK GH®L%SIHEDXL@N B HWVFEMHE WUHR.@ S L\
ELV

9JOLSSH 6 Il 6LHKKWLKQHX 6 I



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

$QSDVVXQIJVPHWKRGHQ

'HQQ 5HQWHQ DQJHSDVVW ZHUGHQ VROOHQ PXVV HLQH DC
ZHUGHQ *UXQGVIW]OLFK NDQQ GLH $QSDVVXQJ YRQ 5HQWH

X GLVNUHWLRQIU QLFKW ]JZLQJHQG
X DXWRPDWLVFK XQPLWWHOEDU JZLQJHQG RGHU
x KDOEDXWRPDWLVFK PLWWHOEDU ]J]ZLQJHQG HUIROJHQ

,P JROJHQGHQ ZHUGHQ GLHVH $QSDVVXQJVPHWKRGHQ QIK
JUXQGVIW]OLFKHQ 9RU XQG 1DFKWHLOH LP +LQEOLFN DXI
=LHOYRUVWHOOXQJHQ HLQJHJDQJHQ .RQMXQNWXUSROLWL
JHODVVHQ ZHLO GLH 5HQWHQDQSDVVXQJ LQ GLHVHU $UEH
WXUSROLWLVFKHU =LHOH GLHQHQ VROO

'LVNUHWLRQIUH $QSDVVXQJ

(LQ DOWOI® QRFK KHXWH LQ HLQLJHQ $OWHUVVLFKHUXQJVYV
GDV GHU GLVNUHWLRQIUHQ ,RQ0GBVV/XQH GBIW X58H @IMHE GLHVF
PLW ADG KRF3 $QSDVVXQJ RGHU $QSDVVXQD W XMW HRO B L X
GLVNUHWLRQIUHQ $QSDVVXQJ YHUVWDQGHQ ZLUG ZXUGH
VROO KLHU DEHU NRQNUHWLVLHUW ZHUGHQ ,P $OOJHPHLC
$QSDVVXQJ XP HLQH HKHU XQV\VWHPDWLVFKH SDXVFKDOH
GLH VLFK ZHGHU DQ YRUKHU IHVWJHOHJWHQ 5LFKWJU|%HQ
DQ EHVWLPPWHQ =HLWLQNMGIMINTKO DWW RULHQNWQHWMWH XQG
VWIQGOHU QLFKW HUVLFKWOLFK ZDQQ XQG LQ ZHOFKHU $
IROJHQ ZLUG

9JOXVFKQHU 6 I

*OHLFKZRKO N|QQHQ NRQMXQNWXUSROLWLVFKH 0D%QDKPHQ (LQIO)
NRQMXQNWXUSROLWLVFKHQ :LUNXQJHQ YRQ 5HQWHQDQSDVVXQJVYH
LQ '"HXWVFKODQG VIHKH . JNXIQ\EG G B BEXNG D KV 5KOIO L F K

1IDFKSSH 6 KDQGHOW HV VLFK XP GLH IOWHVWH $QSDVVXQJVPH
6LHKH KLHU]X 7DEHOOH LQ .DSLWHO

6R YHUBWFQBHW 6 EVSZ GLH %H]HLFKQX®USABIG KRF: ZRGBHQG
"XYH 6 YRQ GHU $QSDVVXQJ AYRQ@X)\DRK®DHX )® 003 BEB®IHFKHQ
6 YHUZHQGHQ GDJHJHQ GHQ %HJULII AGLVNUHWLRQIU?® ,Q
VFKHLQW VLFK GLHVHU %HJULII GXUFKJHVHWFWLQYIHKDEHWQ DOLH Gl
*DVFKH .OXWBKEKPIKO )DEN .|KOHU 5DPMRGLHEHU 6W|ZKPNOHJIHQ

9JOFKHLO 6
9JOXVFKQHU 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

1DFK 6FKHLO ZHUGHQ GLVNUHWLRQIUH $QSDVVXQJHQ LQ Jt
‘HVHQWOLFKHQ GXUFK GHQ DX| GLH MHZHLOLJH 5HJLHUXC
'"UXFN EHVWLPPW 'HPQDFK LVW GLH +|KH GHU $QSDVVXQJ
DWLRQ GHU 5HJLHUSRQNDEXIQLIHI OHUVXFKXQJ EHVWHKHQ

GXUFK HLQH ZHQLJ YRUDXVVFKDXHQGH 5HQ® HILFR/GIPWEX
VDPPHQKDQJ ZLUG DXFK YRQ HLQHU *HOHJHQKHLWV E]Z

FKHQ

$OV $UIJXPHQW I+U GLH GLVNUHWLRQIUH $QSDVVXQJ ZLUG C
NXUJIULVWL] QRWZHQGLJHQ 1$IFKD YR XK DWH Q JDHUD € DWW HK W
GLHVH )OH[LELOLWIW MHGRFK LQ VHLQHU SROLWLVFKHQ 6
SROLWLVFKH A7DJHVJHVFKIIW: ZDV ZLHGHUXP DOV $UJXPH
DQJHEUDFK$X ZJHIGGHP N|QQWHQ $QSDVVXQJVYHU]|JHUXQJH
JHEXQJVYHUIDKUHQ HLQWUHWHQ

'LH KLHU JLWLHUWH /LWHUDWXU EH]JLHKW VLFK DXI GLH 9RL
LQ JHVHW]OLFKHQ $OWHUVVLFKHUXQJVV\VWHPHQ *UXQGVI
hEHUWUDJXQJ GHU hEHUOHJXQJHQ DX| EHWULHEOLFKH XQ
OLFKDEHL ZIUH ]XHUVW IHVW]XKDOWHQ GDVV GLHVH 6\VW
JXQJHQ GHV MHZHLOLJHQ /DQGHV XQWHUOLHJHQ ,QQHUKD
QIUH $QSDVVXQJHQ DOOHUGLQJV *EHUZLHJHQG YRP ZLUW\
ZHUEV 'UXFN GHV MHZHLOLJHQ $QELHWHUV GHWHUPLQLHU

9JOFKHLO 6

9JODVFKH .OXWIK 'LH $XWRUHQ VHKHQ HLQ 5LVLNR LQ GHU 1LFKW
UXQJVDVSHNWHQ 6HBKHWKLHKU]X IDESROQG 6 I

+LSSH EH]LHKW VLFK DXI GLH $QSDVVXQJHQ AYRQ )DOO ]X )DOO3

'"HXWVFKODQG LP =HLWUDXPSSH E L6/ 9J0
9JODVFKH .OXWEK BRIGHLO 6
9JORLIW :DIQHLW $XFK LQ G HUD \$RHKEHH L &/ X YWREQ ZLUG GLHVHU 3XQN

HLQ $UJXPHQW JHJHQ GLH GLVNUHWLRQIUH $QSDVYRIQWDQJBHWUW

=X A,QGH[DWLRQ DQG 3ROLWHIDVMDWYQV®B 2EMHFWPQBVK WIWMKKHQ 3
NHU YRU =LHONRQIOLNWHQ AJXWH  3ROLWLN :XQVFK QDFK 3RSXOD
SROLWLVFKH 'UXFN XQG GLH SROLWLVFKHQ $UJXPHQWH GLH ,QGH
*EHU GLH =HLW YDULLHUHQ

9JOFKHLO 6 BERGFKQHU 6 I

-H YROOVWIQGLJHU ,QIRUPDWLRQHQ *EHU GLH A*HVFKIIWVSUDI[LV?
GHVWR JHULQUJI*JLJHU P+VVWH IROJOLFK GDV $XVPD% GLVNUHWLRQ]
YDWH 5HQWHQYHUVLFKHUXQJHQ EDVLHUHQ DXI HLQHP 9HUWUDJ ]ZL
9HUWUDJVEUXFK VHLWHQV GHU 9HUVLFKHUXQJVJHEHU Z<UGH GHPQEC
NHQ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

E]Z SHQWDELOLWIWV]LHOHQ HLQH GRPLIDKDSDY B X Q%W GHIXN
UHQ HLQHQ HUK|KWHQ 9HUZDOWXQJV XQG .RVWHQDXIZDQ
VLFK DXV JHULQJH $QUHL]H KDEMQ Z3UK\WHHGLM XWHIK Y QG D Q
VWHKHQ GLVNUHWLRQIUH $QSDVVXQJHQ VRZRKO YRQ GHU
GXNWHQ DOV DXFK GHU P|JOLFKHUZHLVH XQ]XUHLFKHQGH
8QWHUQHKPHQ DEKIQJLHAVINUP BBEKXRHQWDWLRQVNHWWH IRO.
JH 1DFKIUDJH $QUHL]H IeU HLQH SRVLWLYH $QSDVVXQJ JHE
XQG GDGXUFK GLH 1DFK I4UDYIH DIOXNPQUEMI® LQH KRKH 1DFI
ZHQGLINHLW XQWHUEKDRIHQ N|QQWH GDV 9HUKDOWHQ GHU
SDVVXQJVYHUKDOWHQ LQ GLH HLQH RGHU DQGHUH 5LFKW X

$XWRPDWLVFKH $QSDVVXQJ

'LH DXWRPDWLVFKH $QSDVVXQJ LVW GDV *HJ QW HEOH @ H U
$QSDVVXQJVPHWKRGH ZLUG GDV 9HUIDKUHQ DXWRPDWLVFK
7DWEHVWIQGH YRUOLHJHQ 'D]X N|QQHQ XQWHUVEFKLHGOLE
HV VLFK GDEHL XP GHQ (LQWULWW HLQHV EHVWLPPWHQ 7H!
OHIJWHQ 5HIHUHQ]JU|%H RGHU HLQHU .RPELRPKVLERSQSGILHWW
HLQH VFKDUIH 'HILQLWLRQ GLHVHU 7DWEHVWIQGH HUIRUG
YHUPHLGHQ

'"HPQDFK XQWHUOLHJW GLH DXWRPDWLVFKH $QSDVVXQJVPH
(QWVFKHLGXQJVSUR]JHVV XQG PDFKW ZHLWHUH *HVHW]JHE

"HLWHUH W\SLVFKH =LHOH VLQG ODUNWDQWHLO 8PVDW] 8QDEKIQJL
9HUDQWZRUMS SR OGI G |

'LHV ZLUG DOV HLQ +LQGHUQLV lU GLH 9HUEUHLWXQJ GHU EHWULH
BLHKH KLHWRRPHEHU HW DO $QSDVVXQJVSU«IXQIDRINHPEWU5GQU
$QSDVVXQJVSU-IXQJVSIOYRRWDSGHO® XQG

=XU *HIDKU HLQHV RSSRUWXQLVWLMFHKIM 9HUVLFKHUHUYHUKDOWHQ
$OO0JHPHLQ ]XP $QJHERWYV 1DF IIRKOPIK @ RIG\H 050 VUHKH EVSZ

LHKH KKHUYX 6 | PLW ]JDKOUHLFKHQ 9HUZHLVHQ 'HPQDFK JLE
9HUVLFKHUHU GLH ,QIRUPDWLRQVPIQJHO GHU 1DFKIUDJHU IsU LKUH

1DFK GHP ORWWR A:HQQ GLH .RQNXUUHQ] DQSDVVW PXVV LFK HV
DXFK QLFKW 3 1DFK )DFKLQJHU LVW DOOJHPHLQ GLH $QDO\VH GHV .
HLQH HUIROJUHLFKH :HWWEHAHQUEHWY& UDWHHVYH NROWH VLFK QDFK
.ULWHULHQ ULFKWHQ ] % %HLWUDJVK|KH +|KH GHU =XJDQJVUHQW
$QSDVVXQJIJVSUD[LY VHLWHQV GHU 1DFKIUDJHU ZHQLJ %HGHXWXQJ

9HUVLFKHUHUQ DOV ]ZHLWUDQJLJ EHWUDFKWHW ZHUGHQ

9JOLSSH 6
9JHOLSSH 6 'XYH 6 OXVFKQHU 6 XRGI 6
9JOLSSH 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

OHWLH /LWHUDWXU VLHKW GDULQ PHKUHUH 9RUWHLOH =XI
WLVPXV AJHLWUDXEHQG H3=%P \DFX®KWN @ HUQ BV UMIQW VLEFK Gl
WKRGH GHP SROLWLVFKHQ XQG ZLUWVFKDIWOLFKHQ A7DJF
QDKPH

$OOHUGLQJV ZLUG EHL GLHVHU OHWKRGH DXFK HLQ 5LVLNF
$XWRPDWLVPXV DOV $OLELIXQNWLRQ GD]X YHUZHQGHW ZI
$XIPHUNVDPNHLW ]&XROPOKMI) GHE WDWVIFKOLFKH (QWZLENOX
JH3 JHUDWHQ N|QQWH GLHVH QXU GXUF K ( HQWGHIDMHU YL QIR |
JULIlI Z*UGH DEHU GHQ EHDEVLFKWLJWHQ $XWRPDWLVPXV E
HLQ]XVWXIHQ

BROOWHQ H[SOL]JLW ILVNDOLVFKH =ZIQJH DXIWUHWHQ N|Q¢
PHFKDQLVPXV GXUFK HLQH $QKHEXQJ GHU %HLWUDJVVIW]H
6\WWHPH YHUPLHGHQ ZHUGHQ ,Q GHU 7KHRULH = VR :KLW
SDVVXQJVPHWKRGH GLH (QWVFKHLGXQJVWUIJHU YRQ HLQF
*HQHUDWLRQHG LIMEK DIOKWH GV ]XP HLQHQ XP )UDJHQ QDFK G
WHPV XQG ]XP DQGHUHQ GHU *HQHVYB VSVS® N@IH B HEKWH QNG
EHL GHU $QSDVVXQJVDXVJHVWDOWXQJ HQWVSUHFKHQG EI
ZHLWJHKHQG YRU]JXEHXJHQ

+DOEDXWRPDWLVFKH $QSDVVXQJ

(LQH KDOEDXWRPDWLVFKH $QSDVVXQJVPHWKRGH QLPPW HI
NUHWLRQIUHQ XQG HLQHP DXWRPDWLVFKHQ $QSDVVXQJVYF

9JBROI 6

9JOFKHLO 6

9JOLSSH 6 PLW ZHLWHUHQ 9HWEZWIHWHRX V66 H K HHD X HKJ

6 5ROI 6 ARWGFKQHU 6

9JOXVFKQHU 6 XSS H 6

9JOLSSH 6

9JOLSSH 6 I1DFKFKQHU 6 Z-UGHQ .RUUHNWXUHQ GLH EHDEV

DG DEVXUGXP I-KUHQ
9IJXLWHKRXVH

'LHVH )UDJHQ KDEHQ JHVHOOVFKDIWOLFKHQ XQG SROLWLVFKHQ 6W
.RPPLVVLRQ I*U GLH 1DFKKDOWLJNHLW LQ GHU )LOBIJJtGIEGNY®JI 'GHY H\
VROOWH 9RUVFKOIJH PDFKHQ EHL GHQHQ HV GDUXP JLQJ A>«@ GL
FKHQ 6LFKHUXQJV]JLHOH XQG GLH *HQHUDWLRQHQJHUHFKWLJNHLW ]’
11X PDFKWQQGHVPLQLVWHULXP U *HVXQGKHIBW XQG 6R]JLDOH 6LFKHU?>

6LHKH KLHU]X9RWGEL®IHRX®BE Z6D U Gl |



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

ZHLVH GD]ZLAHXDPQ ZLH EHL GHU DXWRPDWLVFKHQ $QSDVVX
)DNWRU GHU GDV $QSDVVXQJVIHW IND[KQUH@® LHL ®DIGIY WH M WW
XQG RGHU HLQH IHVWJHOHJWH 5HIHUHQJ]JU|%H VHLQ 'DGXL
OHLVWHW ZHUGHQ GHUHQ )HKOHQ DOV ZHVHQWOLFKHU 1D
ZLUG

$QGHUV DOV EHL GHU DXWRPDWLVFKHQ $QSDVVXQJ KDW Gl
VHW]JHEHU RGHU GDV 9HUVLFKHUXQJVXQWHUQHKPHQ + DE
$QSDVVXQJ YRUQHKPHQ ZLOO (QWVFKHLGHW VLH VLFK GD
HLQHV *HVHW]HVY HLQHU 9HURUGQXQJ RGHUY HU@MW ZoRIW\N K
,QVWDQ] NDQQ QDFK 3U+IXQJ GHU 6DFKODJH VHOEVW GDU-I
PD% HLQH 5HQWHQDQSDVVXQJ HUIROJHQ VROO 'HPQDFK L
GHU 5HIHUHQ]JU|%H .ULWHULXP GHU $QSDVVXQJ VRQGHUQ
VFKDIWOLFKH XQG SROLWLVFKH'PIVNKHRYHWD HELDOH 5RO DH B8
JHVWOHJIXQJ GHU 5HQWHQDQSDVVXQJ NHLQH YHUELQGOLFK
VHQVVSLHOUDXPDFHUEIOSBIHEW|QQHQ OHGLJOLFK EHVWLPPW
ZHUGHQ GLH EHL GHU (QWVFKHLGXRQHXGEHWVMRNGSEEK® U DK
GLH $QSDVVXQJVPHWKRGH NHLQHQ 6LQQ HUJHEHQ ZHLO D
VXQJ GDV JOHLFKH (UJHEQLV PLW JHULQJHUHP $X1ZDQG HU

bKQOLFK ZLH EHL GHU GLVNUHWLRQIUHQ $QSDVVXQJVPHWI
GLH 5HQWHQDQSDVVXQJ LQ JHZLVVHP $XVPD% DEKIQJLJ Y
JHVVWUHLW:?: VA A GINHQRWHIDKU ]X XQWHUELQGHQ HPSILHK
HLQHU P|JOLFKVW XQDEKIQJLJHQ .RPPLVVLRQ GLH LQ $QOtF
(LQEH]XJ GHU 5DKPHQEHGLQJXQJHQ HLQH (PSIHKOXQJ ]XU
‘HU ZHVHQWOLFKH 9RUWHLO GHU KDOEDXWRPDWLVFKHQ JH

9JMHDYHU 6 XRGI 6
9JXYH
9JHOLSSH
9JOLSSH
9JOFKHLO
9JXYH
9JHOLSSH
9JOLSSH
9JHOLSSH

9JOLSSH 6 BLHKH KLHU]X DEWKNUDWBVFKHU 6LFHKRMQDFK Z-UGHQ
OLWJOLHGHU HLQHV AXQDEKIQJLJHQ® %HUDWHUJUHPLXPV RIWPDOV
FKHQ =XGHP VHLHQ GLH (PSIHKOXQJHQ QLFKW ELQGHQG

BRWGFKQHU 6

6
6
6
6

6
6
6
6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GbuLQ JHVHKHQ GDVV GLH YHUDQWZRUWOLFKH ,QVWDQ] V
VXQJ DXVHLQDQGHUXGNHAHEL P HMVGLH KDOEDXWRPDWLVFKH
VFKH $QSDVVXQJVPHWKRGH GLH O|JOLFKNHLW EHL 3UREOF
$QSDVVXQJIJVV\VWHP DQ VLFK LQ )UDJH VWHOOHQ ]X P*VVHQ

=ZLVFKHQID]LW

,Q GHQ YRUKHULJHQ .DSLWHOQ ZXUGHQ GLH GLVNUHWLRQI
VFKH $QSDVVXQJVPHWKRGH LQ LKUHQ *UXQG]*JHQ YRUJHV'
9RU XQG 1DFKWHLOH GHU DXIJHI*KUWHQ $QSDVVXQJVPHWI
VHW]XQJ YHUWHLOXQJVSROLWLVFKHU =LHOYRUVWHOOXQJH

'LH GLVNUHWLRQIUH $QSDVVXQJVPHWKRGH VFKHLQW ZHQL
FKHUKHLW XQG 6WHWLJIJNHLW LP $OWHU ]X YHUZLUNOLFKHOC
SROLWLVFKHQ E]Z ZLUWVFKDIWOLFKHQ 6LWXDWLRQ OIVVW
EDUNHLW DOV DXFK GLH .RQWLQXLWIW GHU =LHORRUVWHC
GLHVHP +LQWHUJUXQG EHVFKUHLEW +LSSH GLH GLVNUHWL
QHQ AIRWEHKHDFK HUVFKHLQW VLH DOV DOOHLQLJHV 0LV
HLIQHW ZHQQJOHLFK VLH DOV (UJIQ]XQJ DQGHUHU $QSDVYV

$XFK GLH KDOEDXWRPDWLVFKH $QSDVVXQJVPHWKRGH NDQ
QLFKW JIQ]OLFK *EHUJHXJHQ ZHQQ HV XP GLH 9HUZLUNOLF
OXQJHQ JHKW 6R N|QQWHQ XQWHUVFKLHGOLFKH XQG VLFK
|O+VVH GD]X I*KUHQ GDVV GHUHQ 'XUFKVHW]EDUNHLW XQG

+LQJHIJHQ LVW IHVW]XKDOWHQ GDVV PLW GHU DXWRPDWLV
GHU ]XJUXQGHOLHJHQGHQ =LHOYRUVWHOOXQJHQ YRUUDQJ
ZHLWLIHQ L QWHUHYNMHKQ S ROWFEHLIQMA HV DP ZLFKWLJVWHQ °
*UXQGSULQ]LS GHU 5 HIHOXQJHQ EHNDQQW LVW XQG QLFKW
ZHUGHQ NBRQ® &LHVHP +LQWHUJUXQG N|QQWH GLH DXWRPL

9JOXVFKQHU 6
9JOLSSH 6

6FKHLO 6 $XFK +LSSH VLHKW GHQ ZHVHQWOLFKHQ 1DFKWHLO L
+LSSH 6

9JOLSSH
9JOFKHLO
9JOFKHLO
9JOFKHLO
5SROI 6

o OO O O

6 LHKBVIFPKAK.OXWEK



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

HLJQHW VHLQ GLH =LHOYRUVWHOOXQJ 6LFKHUKHLW XQG 6
JHVHW]WHQ 7DWEHVWIQGH E]Z $QSDVVXQJVNULWHULHQ HL
GHQ 5HIJXOLHUXQJVP|JOLFKNHLWHQ GHU $QSDVVXQJVDXVJt
IDFKWHLO HUZHLVHQ ZHQQ ] % $EZHLFKXQJHQ JZLVFKHQ
(QWZLFNOXQJ RGHU ILQDQJLHOOH 3UREOHPH DXIWUHWHQ
SDVVXQJVYHUIDKUHQ ]X YHUZHQGHQ ZHOFKHV GLHVH 3URI
OLFK XQWHUELQGHW

'LH ZHVHQWOLFKHQ OHUNPDOH GHU $QSDVVXQJVPHWKRGHDQ
JHQGHQ 7DEHOOH DXIJHI+KUW 'LHVH EH]JLHKHQ VLFK VRZ
FKH SULYDWH $OWHUVVLFKHUXQJVV\VWHPH %HL P|JOLFKHL
%HVRQGHUKHLWHQ I+U GLH OHW]WJHQD @@ WBQ GKNDOWH P HF KQX
XP HLQH YHUHLQIDFKWH 6NL]]JH GLH I+U GLH MHZHLOLJHQ 6

7TDEHOOH OHUNPDOH YHUVFKLHGHQHU $QSDVVXQJVPHWKRGHQ

“XVWIQGLINHLWHE wv | ‘LunnwHpw%HU-ENV]E Vv

bHU o

OHWKRGFOHVVXQJGHVWOHJMUXQGODM{mevvmm|ULWH5€HQJ% SHUJIJHUXQJ
$QVWLHINGHU +|KH o

JLQDQJODJH
GHPRJUD|SKL

SHILHUXQJ ([SHUWHQVFKH XQG
=XVWIQGLIQWVFKHEHVHW] |, OWHUHVVINERQRPLYFKH +31 PHKUHUH
‘LVNUHW L B®IKUGH| GXQJIVWUYIIBDUN]XQJ JUXSSHQ| .RQNXUUHQ] DKUH
$EWHLOXKGHY 8QWHAHUWUDJ| (QWVFKHLELWXDWLRQ
QHKPHQM XQJVWUIJHDIHVSRPLWLN

8QWHUQHK
PHQVSROLWLN

JLQDQJODJH
GHPRJUD|SKL

BHILHUX(J (ISHUWHQVFKH XQ&
SXVWIQGLIMWVEKHEHVHW] | . QWHUHVVIN@QRPLY FKH X
;g%igﬁ&%@HmueH 6XQJvwUIlbuw]xQl JUXSSHQ| .RQNXUUHOQ] _?KJﬁKUHUH
SEWHLOXQHY 8QWHIHUWUDJ (QWVFKHLELWXDWLRQ
QHKPHQM XQJIVWUIJHDIHVSRDLWLN
8QWHUQHK
PHQVSROLWLN
“XVWIQGLIMVWIQGLIHVHW] 9HUIQGHUXQJ
$XWRPDW EAHK|UGH| %HK|UGH| 6DW]XQJ GHU %H]XJV *HULQJ
SEWHLOKQGEWHLOK@HUWUDJ JU| % H

'LHVY NDQQ DOOJHPHLQ GLH $EWHLOXQJ GHV 8QWHUQHKPHQV VHLQ <EHU ¢

HLQHP 9HUVLFKHUXQJVXQWHUQHKPHQ NDQQ HV VLFK DOVR DXFK XP GDV ¢

GHU 9HUVLFKHUWH JHDUEHLWHW KDW EHWULHEOLFKH $OWHUVYHUVRUJX(

8QWHUQHKPHQ ZHOFKHV 9HUVLFKHUXQJ DQELHWHW ] % /HEHQVYHUVLF
4XHOOH G6FKHLO 6 PLW bQGHUXQJHQ XQG (UJIQ]XQJHQ

$OOHUGLQJV VLQG ZHLWUHLFKHQGH hEHUVFKQHLGXQJHQ P|JOLFK
WHUVYHUVRUJXQJ ]JZLVFKHQ HLQHU XQPLWWHOEDU JZLQJHQGHQ HL(
YRQ )DOO ]X )DOO 'LH %HGLQJXQJHQ EHUXKHQ HQWZHGHU DXI| HLQC
ZHUGHQ RKQH GLHVH YRP $UEHLSRGEHU BRUJHQRPPHEKWYOHVFKIIV
9HUHLQEDUXQJHQ ZHUBGHHXNRQNUHWLVLHUW LQ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

$QSDVVXQIVPD%VWIEH XQG LKUH $XVJHVWDOWXQJ

U HLQH NRQNUHWH $XVZDKO YRQ $QSDVVXQJVUHJIJHOXQJH
VXQJVVDW] JHZIKOW ZHUGHQ GHU GDV $XVPD%UXQG /HLV)
VIW]OLFK N|QQHQ 5HQWHQDQSDVVXQJHQ SDXVFKDO XQG RG

'HQQ HLQH 5HQWHQDQSDVVXQJ DXV HLQHU 3DXVFKDOVXPPF
QDFK HLQNRPPHQVEH]RJHQHQ 6\WWHPHQ XQG *UXQGUHQWHE
NRPPHQVEH]RJHQHQ 6\WWHPHQ VLQG ]XP HLQHQ LQWHUJIH!
GXUFK 3DXVFKDOVXPPHQDQSDVXPX @IHIH UXH G EHYUWNRBQ GLI
JOHLFK ]ZLVFKHQ HLQNRPPHQVVFKZDFKHQ XQG HLQNRPPH
KIKHUH (LQNRPPHQV]XZIFKVH GHU HUVWHQ *UXSSH XQG YH
KIOWQIDWGXUFK NRPPW HV DXFK ]X HLQHU 8PYHUWHLOXQJ L¢
WXQJVEH]LHKHU +LQJHJHQ VLQG LQ *UXQGUHQWHQV\VWHF
VFKHQ GHQ *HQHUDWLRQHQ ]X EHDFKWHQ 9RUDXVJHVHW]W
WHQ LQ GHU JOHLFKHQ :HLVH DQJHSDVVW ZHUGHQ 'LH *UX
WHLOXQJVHIITHNWHQ >XOMEHHU G U E QDM@ *UXQGUHQWHQV
QH (LQNRPPHQVYHUVWHWLJXQJ EHZLUNHQ ZHLO GLH /HLV\
OHLVWXQJ LQ GHU (UZHUEVSKDVH LVW (V LVW GDKHU IHVW
UXQJ HLQHU 3DXVFKDOVXPPH DOV OLWWHO ]XU =LHOHUUHL
HUVFKHLQW $XV GLHVHP *UXQG ZHUGHQ 3DXVFKDOVXPPH
ZHLWHU EHUsFNVLFKWLJW

+LQJHJHQ NDQQ GXUFK HLQH SURJHQWXDOH 5H @& W YQ/FD V
WLJH (LQNRPPHQVHQWZLFNOXQJ LQQHUKDOE GHU *UXSSH
%HL HLQHU 5HQWHQDQSDVVXQJ YRQ EVSZ I[+QI 3UR]JHQW ND
LQ HLQNRPPHQVEH]RIJHQHQ BXYWOWHPGLE® MD EIOHLIENMQ GDV 9HL

9JOLSSH 6
9JOFKHLO 6
9JOFKHLO 6
9JOFKHLO 6
9JOFKHLO 6

$XFK LQ GHU /LWHUDWXU ZLUG GLHVHU O0|JOLFKNHLW GHU $QSDVVXC
GHQ $SUEHLMR®SYR@ .DSLWHRAUGLQJ *RXGVZDRUWHKRXVHKQG
6FKPIKO QLBFKW EHUFNVLFKWLJIW

,Q *UXQGUHQWHQV\VWHPHQ ZLUNHQ SUR]JHQWXDOH $QSDVVXQJVVIW]

$QIJHQRPPHQ 5XKHVWIQGOHU $ XQG 5XKHVWIQGOHU % HUKDOWHQ
VWIQGOHU % PHKU 5HQWH DOV 5XKHVWIQGOHU $ 1L



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

HLQNRPPHQVVFKZIFKHUHQ XQG VWIUNHUHQ 5XKHVWIQGOH!
JHQHUDWLYH (LOQNRPPHQVHIIHNWH HQWVWHKHQ XQG VLFK ¢
YRP $XVPD% GHU 9HUIQGHUXQJ GHU 5HQWH LP 9HUJOHLFK ]

'LH +|KH GHU SUR]JHQWXDOHQ 9HUIQGHUXQJ NDQQ WKHRUH
5HQWHQ DOOHUGLQJV H[SOL]LW DQ GLH JHVDPWZLUWVEKDI
VLFK GLH )UDJH QDFK HLQHU JHHLJQHWHQ 2SHUDWLRQDOL
VRIHQDQ@MWB QS BWXVW¥F®JIHVHEHMW KDQGHOW HV VLEK XP HLQF
VSUHFKHQG GHU SURJHQWXDOHQ 9HUIQGHUXQJ JZHLHU :HU
DOV %HVWLPPXQJ YRQ %H]XJVJIJU|%HQ GDUVWHOOW

*UXQGVIW]OLFK ELHWHQ VLFK LP +LQEOLFN DXI GLH =LHOY
YLGXHOOHQ (LQNRPPHQV JHVDPWZLUWVFKDIWOLFKH %H]XJ
GHU 3UHLVH XQG GHU /|KQH LQ )RUP ,PR®R OQ B QGIVQE HHIUY BM\D
]ZHL %H]XJVJU|[%HQ LQ LKUHU (LJHQDUW QIKHU EHVFKULH!
O|JOLFKNHLW HLQJHJDQJHQ ZHUGHQ OLVFKIRUPHQ GLHVHU
UHQ VROOHQ NXU] ZHLWHUH %H]XJVJU|%HQ YRUJHVWHO
JHLVWXQJVITXLYDOHQ] EHUXKHQ XQG LQ NDSLWDOIXQGLHU\

SBUHLVLQGH[LHUXQJ $XIUHFKWHUKDOWXQJ GHU DEVRO>

‘'LH *HVDPWKHLW GHU 3UHLVH GDV 3UHLVQLYHDX NDQQ G.
6WHLJW GDV 3UHLVQLYHDX NRQWLQXLHUOLFK DQ QLPPW G
LVW LP /DXI GHU =HLW LPPHU ZHQLJHU ZHUW )ROJOLFK Z
VXPP|JOLFKNHLWHQ HLQJHVFKUIQNW +LQJHJHQ NDQQ GHU

[+Ql 3UR]JHQW EH]JLHKW 5XKHVWIQGOHU $ (XUR XQG 5XKHVWIQGOH
QLV EOHLEW XQYHUIQGHUW

BLHKH KLHU]X GLH hEHUVLFKW sEHU 5HQWHQDQSDVVXQJVYHUIDKUH(
ZHUW X Q JHKQWHRIQR X VX Q3L JJRWW 6DQKY GHU /LWHUDWXU ZLUG EHL )UI
DGITXDWHQ 5HQWHQDQSDVVXQJ HLQH ,QGH[ZKEROVRQQWHUVWHOOW
9RUGLQJ *RXGVZDBDUG XIDEG GLR :KLWHKRXVH

9JOFKHLO 6

9JOXVFKQHU 6 9RONVZLUWVFKDIWOLFKH 3URGXNWLYLWIWVLQGL
%UXWWRLQODQGVSURGXNWY DXVGU*FNHQ VLQG LQ GHQ PHLVWHQ 2
'LHVH HUVFKHLQHQ ]XU =LHOHUUHLFKXQJ 6LFKHUKHLW XQG 6WHWLJI
NUDIWHUKDOW DX| HLQHQ UHDOHQ DOVR EHUHLWV SUHLVEHUHLQLJ
GLHVHP +LQWHUJUXQG HUVFKHLQW YRQ YRUQKHUHLQ HLQ UHLQHU

'LUG GHU (UKDOW GHU UHODWLYHQ (LQNRPPHQVSRVLWLRQ DQJHVW!
DXl GLH /RKQ E]Z (LQNRPPHQVYHUIQGHUXQJ GHU (UZHUEVWIWLJHQ
GHUXQJ DXVGU+FNW HUVFKHLQW KLHU ]JZHFNJHULFKWHWHU $XV GL
VFKDIWOLFKHQ %H]XJVJU|%H LP )ROJHQGHQ QLFKW EHU<FNVLFKWLJ
2SHUDWLRQDOLVLHUXQS$ SHHL BH U ZLH 8 HQRBXIHF K 6 |



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

UXQJ GLH .DXINUDIW VHLQHU 5HQWH WHQGHQ]JLHOO NRQVW
+ VR GLH *UXQGDQQDKPH *# VHLQHQ EHL 5HQWHQHLQWUL
DXIUHFKW]XHUKDOWMBUHQWZLENOXQJ GHV /HEHQVVWDQGD
%OHLEW GLH 3UHLVQLYHDXYHUIQGHUXQJ KLQWHU GHU /RKC
YH 5HQWHQQLYHDX NRQWLQXLHUOLFK XQG EHZLUNW HLQH
GLHVHP *UXQG VLHKW +LSSH LQ HLQHU 3UHLVLQGH[LHUXQJ

2SHUDWLRQDOLVLHUXQJ HLQHV 3UHLVLQGH[HV
'LH %HVWLPPXQJ HLQHV 3UHLVLQGH[HV PLW GHP GLH 3UHL
EHUHLWHW DOOHUGLQ*W 6AKYH HUAONHPWIHEH (UIDVVXQJ P
9RONVZLUWVFKDIW EHVWHKHQGHQ 3UHVWN EHUMBKVYHBKWIL
VFKZHU RSHUDWLRQDOLVLHUEDU 1DFK 'XYH Z«UGH HV VLF
IDKUHQ KDQGHOQ VRQGHUQ GDU<EHU KLQDXV ZIUH GHU HI
ZHLO HU ]X YLHOH XQWHUVFKLHGOLFKH **WHU HUIDVVHQ Z-

8P GHQQRFK GLH 3UHLVQLYHDXYHUIQGHUXQJ LQ PHVVEDUH
EHKHOIVZHLVH HR2QUERDXFHEO QBRIGWUXGHUW $OO0OJHPHLQ L
GHUDUWLJHU ,QGH[ GLH ILNWLYHQ 9HUEUDXFKVDXVJDEHQ
KDOWNVHVHU 9RUVWHOOXQJ ]XIROJH OHJW GHU +DXVKDOW H
WHUQ XQG 'LHQVWOHLVWXQJHQ LQ HLIQWOHDBHRXRKHEUSQE |
ZLUG DOV JHZLFKWBWW G HEOWAMWHQYHQW OOHU HLQEH]RJHQH
JLOW l+U GHQ GXUFKVFKQHYMWD LPKHOL WY HWUKDOIWFK PHKUHU

9J0 KIXHWHH] X 6 I

9JOLSSH 6 G6FKHLO 6 XY HU 6 'LH $XWRUHQ VHKHQ LQ G
GH[LHUXQJ OHGLJOLFK GHQ (UKDOW GHV A,VW =XVWDQGYV?
9JOLSSH 6 1DFK +LSSHV $XVOHJIXQJ KDQGHOW HV VLFK EHL HL

PLVFKHV 9HUIDKUHQ ZHLO HLQH $QSDVVXQJ DQ GHQ YHUIQGHUWHC
KLHU]X6BXAKO 6 XHOGY HU 6

9JXYH 6 BERVGFKQHU 6
6LHKH KLIBWIDWLXYPMKLVFKHY %XQGHVDPW
9JXYH 6

9JO ]XU 'DWHQHUKHEXQJ XQ6W QW HYBHWHKKHYX®I EFISZDP W
9JODQNLZ 7D\OR®

%HL ] XVDPPHQJHVHW]JWHQ ,QGL]JHV ,QGH[IRUPHOQ JLEW HV GXUFK
%HNDQQWH ,QGL]JHV VLQG EVSZ GHU /DVSH\UHYV 3DDVFKH 'URELVI
XQWHUVFKHLGHQ VLFK GXUFK GLH $UW GHU *HZLFKWXQJ XQG OLWWH
SH\UHV ,QGH[ EHWUDFKWHW GHU GLH OHVV]DKOHQ PLWKLOIH GHV |
VFKDXOLFK 11X LQWH¥»SDHKLHUWHHEQ L V 8L HII FDKHEO O H U I

=XU %HUHFKQXQJ YRQ 3UHLVLQG@HKY PRKZ HDE H Q N | LB R/-LOHXHHU
6 I



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GLH B3UHLVQLYHDXYHUIQGHUXQJ EHUHFKQHW XQG GDV $XVI
GHQ

$OOHUGLQJV VLQG KLHUEHL (LQVFKUIQNXQJHQ ]X EHDEKWH¢
GLH 9HUEUDXFKVJHZRKQKHLWHQ ZHVZHJHQ GHU :DUHQNRU
DOLVLHUW ZHUGH®NWRKOOWWLHUXQJ EHJLHKW VLFK DXI| GLH
PHQGHQ **WHU XQG GHUHQ *HZLFKWXQJ $EKIQJLJ YRP YHU
GDQQ GDV %DVLVMDKU GHV 3UHLVLQGH[HV ZDV EHL GHU %
GHQ PXVNGRFK N|QQHQ WURW] UHJHOPI%LJHU $NWXDOLVLH
GLHVHU $UEHLW QLFKW LP (LQJHORQHQ MH|LU®HGM TIHKG B R
BXEVWLWXWLRQVGHH]KHUYIXRUNQJI XIDCHUYXDWIHWIWVYHUEHV\
YHUZLHVHQ GLH LQ LKUHU 6XPPH WHQGHQ]JLHOO ]X HLQHL
UXQJ I*KUHQ

1HEHQ GLHVHQ VWDWLVWLVFKHQ (UIDVVXQJVSUREOHPHQ N
DXIWUHWHQ 6R OIVVW VLFK GLH DX| HLQHQ GXUFKVFKQLW:
GHUXQJ QLFKW ]ZDQJVOIXILJ DXI GLH L QHQQ L\GRE-DI00EH HLLQWV X
VWIQGOHU YRQ GHQ GXUFKVFKQLWWOLFKHQ 9HUEUDXFKVJ
DQGHUHQ $XVPD% YRQ GHU 3UHLVQHYH]D X HUX @ GHYXQE EH A
*UeQGHQ QLFKW PHKU $XWRIDKUHQ NDQQ ZLUG NHLQ *HOG

9JOWDWLVWLVFKHV %8QGHMDFPHW QIDEBOV ZIUH GHU :DUHQNRUE QDFK
UHSUIVHQWDWLY I«U GDV .RQVXPYHUKDOWHQ

+LHBHKU 5RKZH B I

(V VHL YHUZLHVH G DXQ HD SARZHB DXQGLH %HLWUIJH GLH LP 5DKPHQ
GHU '"HXWVFKHQ %XQGHVEDQN GLVNXWHUAD Q G WHDPIITHQWOLFKW Z.

'LHVH OLHJHQ YRU ZHQQ .RQVXPHQWHQ UHODWLY WHXHU JHZRUGH
HUVHW]HQ 'D GLH **WHU XQG GHUHQ *HZLFKWH LP :DUHQNRUE IsU F
NDQQ GHU /HEHQVKDOWXQJVNRVWHQLQGH[ GLH 5HDNWLRQ GHU .RC
ODQNLZ 7D\OR®

'LHVH ZHUGHQ LP :DUHQNRUE QLFKW VRIRUW DXIJHQRPPHQ $OOHU
$XVZDKO IU .RQVXPHQWHQ ZRGXUFK VLFK GHU :BD@YNGH V DN\ODRGH V
6

BUHLVH HLQ]JHOQHU **WHU N|QQHQ VLFK DXFK GXUFK 4XDOLWIWVIQ(
GHQ 4XDOLWIWVYHUEHVVHUXQJHQ ]X HOLPLQLHUHQ $OOHUGLQJV J
VWIQGLODONYLZ 7D\ORW®

9JO EDSODDQ 6

9JCHDYHU 6 PLW ZHLWHUHQ 9HUZHLVHQ $P 5DQGH VHL ]X HUZII
3UREOHP LQ GHU BWDQGDUGLVLHUXQJ VDK ZHLO A>«@ HV VLFK EHL
6FKLFKW PLW DQQIKHUQG JOHLFKHU (LQNRPPHQVK|KH XQG DQQIKHUC
JDEHQ KDEEKWW 8

9J@WHJIHU 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

$XWRV DXVIHHEWH) RPSRQHQWHQ ]JIKOHQ DEHU *EOLFKHUZF
SHUEUDXFKHUSUGNW DV WWBWVYWONNDQQ GLH ,QDQVSUXFKQDK
LP 6WUD%HQYHUNHKU 7D[LIDKUWHQ VWHLJHQ $OOHUGLQ.
YHUJOHLFKVZHLVH JHULQJHUHQ *HZLFKIWROQFKGHBLHALHUIMND
VFKLHGOLFK GLH LQGLYLGXHOOHQ $XVJDEHQDQWHLOH XQC
KHVWIQGOHU XQWHU RGHU *EHUSURSRUWLRQDO YRQ GHI
JLHUW

1DFK 7REHU NDQQ HV LQVEHVRQGHUH GDQQ ]X $EZHLFKXQ.
VFKHQ YHUVFKLHGHQHQ +DXVKDOWVW\SHQ NRPPHQ ZHQQ
3UHLVVWHLJHUXQJV U DBRHRDE MW UIFD KX Y LNGFAWWHO EHL HLC
+DXVKDOWHQ WHQGHQ]JLHOO HLQ K|KHUHV *HZLFKW LQ GHL
PHQVVWIUNHUHQ "HPXXIKRIDAW HE UIWHQ XQWHUH (LQNRPPHQ
HLQHP $QVWLHJ GHU /HEHQVPLWWHOSUHLVH EHWURIIHQ VH
WHQ ZHUGHQ GDVV HV GHQ GXUFKVFKQLWWOLFKHQ .RQVXF

(V VWHOOW VLFK GDKHU GLH )UDJH RE GLH 3UHLVLQGH][LI
FKHUSUHLVLQGH[HV ]XP 5HDOZHUWHUKDERNZXRGQGHED WHWEX U |
"HXWVFKODQG LQ GHQ -DKUHQ ELV SUHLVLQGL]HV |
DXVJHZLHVHQ 1HEHQ GHP A3UHLVLQGH[ I-U GLH /HEHQVK
'"HXWVFKODQG?3® ZXUGH X D HLQ S3UHLVLQGH[ IU A=ZHL 3HU

*HPl1% HLQHU HPSLULVFKHQ 6WXGLH YRQ (QVWH DXI %DVLV GHU (LC
XQG LQ 'HXWVFKODQG VLQG GLH $XVJDEHQ I+U 9HUNHKU PLW ]X
YHUPXWHW GDVV GLHV DXI P|[JOLFKH $NWLYLW{(QVWHQVGFKUIQNXQJIHC

6LHKH KLHU]X EVSZ GLH $XVJDEHQNDWHJRULHQ XQG GHUHQ *HZLFI
GH[AWDWLVWLVFKHV %&Q G H&IDHPHHQD X FEK6

9J0 KLHUJWEWBYWLVFKHYV %BQGHVDPW E
9JDREHU 6 MIHIHU 6 6LHKH KLHUIXDUKQG®HJIHQG
9JDREHU 6

9JAHJIHU 6 'HPQDFK ODJ GDV *HZLFKW YRQ /HEHQVPLWWH !
1ILHGULJHLQNRPPHQVEH]LHKHUQ PD[LPDO (XUR QHWWR SUR ORQD
WHQ PLW HLQHP (LQNRPPHQ YRQ PLQGHVWHQV (XUR ODJ HV KLQ.

9JA.Q] 6

9JBFKPIKO 6 D 1BEXIRWW 6D QH PLW ]JDKOUHLFKHQ /LWHUDW:;
GLHVH JUDJH XQJHO|VW XQG HV EHVWHKW GDJRPAHIRMHUBUBRUVFKXC
) X % Q RW H ,Q HLQHU IOWHUHQ 6WXGLH KDEHQ %RVNLQ +XUG LP =H
ZHLFKXQJHQ LQ GHU (QWZLFNOXQJ GHV 3UHLVQLYHDXV EHL GHQ bO\
NHUXQJ JHIXQGHQ 'LH $XWRUHQ NRPPHQ GDKHU ]XP 6FKOXVV A>«@
WKH IXQGDPHQWDOV RI ZKDW ZH DUH DWWHPSWLQJ WR GR ZLWK VXF
JURXSRVYNLQ +XU6B



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

(LQNRPPHQ3®: HDWWBBGRWVXP GLHVHU ]ZHL ,QGH[UHLKHQ LVW

UDXP ELV LQ $SEELOGXQJ GDUJHVWHOOW
$EELOGXQJ 3UHLVQLYHDXHQWZLFNOXQJ IsU GHQ 'XUFKVFKQLWWV X
+DXVKDOW LP =HLWUDXP LQ GHQ DOWHQ /IQGHUQ

4XHOOH (LJHQH %HUHFKQXQJ XQG 'DUVWHOOXQJ 'DWHQ DXI $QIUDJH HUKDOW
OH LP $QKDQJ

'LH $EELOGXQJ ]X HQWQHKPHQ LVW ZDU GLH 3UHLVQLY
5HQWQHU +DXVKDOWH PLW JHULQJHP (LQNRPPHQ LP EHWUL
QDO K|KHU DOV I+U GHQ 'XURKWPRIGQVWAKVEDXVRBOWY LQ Gt
DQQIKUHQG LP *OHLFKVFKULWW HQWZLFNHOWHQ |[IIQHWH V
MDKUHQ YHUJU|%HUWH 6HLW GHP -DKU ZLUG NHLQH 7H
SHQ DXVJHZLHVHQ VRGDVV NHLQH $XVVDJHQ ]XU ZHLWHUH

GHQ N|QQHQ
)*U GLH (LQVWHOOXQJ GHU XQWHUVFKLHGOLFKHQ ,QGH[KD

QDQQW 'LH DXVJHZLHVHQHQ +DXVKDOWVW\SHQ VSLHJHOW}
VDPWEHY|ONHUXQJ ZLGHU VRGDVV VLH QLFKW PHKU DOV

9JQIQHU 6 =X GHQ AS5HQWQHU +DXVKDOWHQ? J[IKOHQ IOWHUH (|
TXHOOH DXV 5HQWHQ XQG 3HQVLRQHQ EHVWHKW 'LHVH ODJ LP -DKU

'LH GXUFKVFKQLWWOLFKH MIKUOLFKH :DFKVWXPVUDWH ODJ EHL



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

OHKUDXIZDQG I*U GLH %HUHFKQXQJ QLFKW RBKWK DM UHU
ZXUGH GHU 9HU]JLFKW DXI GLH VSH]LHOOH %HUHFKQXQJ DX
=HLWUIXPH NDXP 8QWHUVFKLHGH EHL GHQ ,QGH[HQWZLFNO.

%UDFKLQJHU VLHKW GLH (LQVWHOOXQJ GHU VSHJLILVFKHQ
YHUOXVW YRQ VSH]LHOOHQ %HY|ONHUXQJVJUXSSHQ ZLH ¢
9HUEUDXFKHUSUHLVLQGH[ QLFKW PHKDJHBHBQLNRRNHF® DEE
XQG %UHXHU OHKUKRIlI DXIJUXQG HPSLULVFKHU $QDO\VHQ
leU GHQ =HLWUDXP ELV NHLQH QHQQHQVZHUW VWIU
PLW YHUVFKLHGHQHQ (LEFNKPPR® K EHMWHRWHUDFKWHW GLH)
DOV YRUVFKQHOO ZHLO LQ GHQ JLWLHUWHQ 6WXGLHQ NHL
PHQ ZXUGR JHKH HV YLHOPHKU GDUXP RE XQG LQZLHZHLW
YRQ GHU GHV 'XUFKVFKQLWWY +DXVKDOWY VLJQLILNDQW D!
DQGHUH 3UHLVQLYHDXHQWZLFNOXQJ I*U bOWHUH HUJHEHQ
JUXQG YRQ .UDQNKHLW +LOIV XQG 3I0HJHEHG-UIWLJIJNHLW

1HEHQ GHU JUDJH ZHOFKH *sWHU LP $OWHU QDFKJHIUDJW
VRQGHUH UHOHYDQW VHLQ ZLH VLFK GLH 1DFKIUDJH GDQD
GDXHU YHU(Q ®HUWNHQ GDQQ VSH]LILVFKH 3UHLVLQGL]HV Q
ZHUGHQ XP HLQH YHUIQGHUWH $XVIJDEHQVWUXNWXU ]X EH!
DOVR HLQ JHVRQGHUWHU :DUHQNRUE ]X HUPLWWHOQ =XG|
(LQNRPPHQ +DXVKDOWVPLWJOLHGHUQ XQG 5HJLRQHQ GLII
7HXHUXQJ VR H[DNW ZLH P|JOLFK ]X HUPLWWHOQ +LHU ZIU
GXQJ *EHU GLH 5HQWHQEH]XJV]HLW GHQNEDU

9JOIQHU 6 %QE XHU OHKUKRII D
9JOIQHU 6
9JBUDFKLQJH®

7TREHU XQWHUVXFKW GHQ =HL%WWHHDXHU OHIEUKE®HIHQ BEHQ )RNXV DXI
ELV

9JOFKPIKO 6 D ) X% QRWH

9JOFKPIKO 6D 1DFK HLQHU HPSLULVFKHQ 6WXGLH YRQ )DFKLQJ!
EHQK|KH XQG VWUXNWXU ]JZLVFKHQ $OWHUVJUXSSHQ %HVRQGHUYV
1DFKIUDJH QDFK *HVXQGKHLWV)PWKUQJIHU BHU]HLFKRIBQHOQE U 6WXG L
0XQQHOO &KMROOWH LQ GHQ 86$% HLQ VSHJLHOOHU 3UHLVLQGH[ I+U 5
GLH 3UHLVH I+U APHGLFDO FRVWV? +EHUSURSRUWLRQDO VWLHJHQ '}
LQGH[ &2/$ JHPHVVHQH 3UHLVQLYHDXDQVWLHJ VHL GDQQ QLFKW P}
BLHKH ]XP SULYDWHQ .RQVXP1DDHNHOMU 60 HQMFHKIHD B XEK | VR

ZLH DO O¥KPHGE Q

9J0 KIDHK|IXQJHU 6 6LHKH DXFK /®LAVQWNXGLH YRQ@PDQ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

(LQH GHUDUWLJH '"LITHUHQ]JLHUXQJ ZIUH QDFK $[OHU KLQIIC
UXQJHQ GHU /HEHQV XQG 9HUEUDXFKVIJHZRKQKHLWHQ QLF
QDFK ZIUH HV GRJPDWLVFK ULFKWLJ A>«@ LPPHU GHQ /HI
GHVVHQ 2ULJLQDOEDVLV EHL (UVWEH]XJ GHU 5HQWH JHUD
HQWVSULFKW GHQQ GLHVHU ,QGH[ EHUXKW DXI GHQ /HEHC
WHQEHJLQQ 1XU GLHVHU /HEHQVVWSQOGHWGL ¥ RO & AKWUHK DVOH
$QVDW] LQ GHU 3UD[LV DOOHLQH GDGXUFK ZHLO GHU :DUI
JHOPI[%LJ DNWXDOLVLHUW ZHUGH

$Q GLHVHU 6WHOOH ZHUGHQ GLH ,QWHUSUHWDWLRQVP|JOL
GHU DEVROXWHQ (LQNRPPHQVSRVLWLRQ GHXWOLFK 1DFK ¢
JHZRKQKHLWHQ EHL 5HQWHQEHJLQQ GHQ /HEHQVVWDQGD U
GDVV VLFK VHOEVW EHL NRQVWDQWHQ .RQVXPSUIIHUHQ]HQ
LP =HLWDEODXI IQGHUQ N|QQHQ :IKUHQG $[OHU GDV =LH
6FKPIKO ZHLWHU JHIDVVW XQG GXUFK GLH %H]XJQDKPH DX
ZHQLJHU VWDWLVFK EHWUDFKWHW

$EHU VHOEVW ZHQQ 9HUEUDXFKVJHZRKQKHLWHQ QDFK $0OV
P|JJOLFK GDVV PHKU 8QWHUVFKLHGH LP .RQVXPYHUKDOW?}
WHUVNRKRUWHQ DOV ]JZLVFKHQ YHUVFKRH G B QBQHYORHLU WN
QDFK $OWHUVJUXSSHQ GLIIHUHQJLHUWHQ 3UHLVLQGH[ ]X H
QHQ $QJHK|ULJHQ HLQHU .RKRUWH QLFKW PHKU JHUHFKW

GH[ 7\SHQ HUK|KW ]ZDU WHQGHQ]JLHOO GLH *HQDXLJNHLW |
QHUWH 'XUFKVFKQLWWVZHUWH GLH QLFKW GLH LQGLYLGX
PsVVHQ $XV GLHVHP *UXQG PXVV PDQ VLFK QDFK +LSSH Gl
SDVVXQJ PLWKLOIH HLQHU 3UHLVLQGH[LHUXQR NPPOKH KLYH
SHQWHQDQSDVVXQJ PLWKLOIH HLQHV ZLH DXFK LPPHU NRQ\
OHGLJOLFK LQQHUKDOE JHZLVVHU *UHQ]JHQ GLH .DXINUDIW

$[OHU 6

9J®[OHU 6

9JH[OHU 6 BOIGPIKO 6D

9J0 KBHUXGW HW6DO GLH LQ LKUHU 6WXGLH DQQHKPHQ GDVV GLH
+LSSH 6 '"HPQDFK VHL I+U HLQH GLIIHUHQ]JLHUWH ,QGH[ (QWZLFN
HUIRUGHUOLFK

9JOLSSH 6 1'DXFYH 6 LVW GLH $XVVDJH GHU /HEHQVVWDQG

N|QQH PLW HLQHU 3UHLVLQGH[LHUXQJ NRQVWDQW JHKDOWHQ ZHUGH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

$Q GLHVHU 6WHOOH NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV
[HV 6FKZLHULJNHLWHQ YHUXUVDFKW ZHLO GLHVHU DXI| GH
+DXVKDOWY EHUXKW XQG HLQH 'XUFKVFKQLWWVJU|%H GDU
QHQ 2SHUDWLRQDOLVLHUXQJ N|QQHQ DXFK QRUPDWLYH :HL
GLH JHVWOHJXQJ RE XQG LQ ZHOFKHU :HLVH GLH 9HUEUD
]XJV]HLW DNWXDOLVLHUW ZHUGHQ VROOHQ

'XUGH DOOHUGLQJV HLQ 3UHLVLQGH[ IHVWJHOHJW PXVV G|
GHQ +LHUEHL JHKW HV XP A$QSDVVXQJVWHFKQLN3 EVS:
QDW $QSDVVXQJVPRQDW I+U GLH $QSDVVXQJ UHOHYDQW V
PHQKDQJ ]X EHDFKWHQ VLQG ZLUG LP,}REOQWHRKEHKY W XGWD]|UDLQ
GHQ P|JOLFKH 3UREOHPH GLVNXWLHUW

5HQWHQDQSDVVXQJ PLWKLOIH HLQHV 3UHLVLQGHI[HV

%HL GHU 9HUZHQGXQJ HLQHV DOV UHSUIVHQWDWLY JHOWH
LP $XVJDQJV EJ]Z %DVLVMDKU EHL 9RQ GLHVHP %DVLVI
IQGHUXQJ GHV :DUHQNRUESUHLVHV GLH SUR]I$QW® XDPOHL @ W
DXVJHGU*ENW NDQQ GLHVH QDFK IROJHQGHU )RUPHO EHUHI

_ T, 3}
¢L% ® shAesrr uas

i 3URJHQWXDOH 6WHLJHUXQJ 3UHLVQLYHDXYHUIQGHUXQJ LP =HLWUDXP W

3W 3UHLVQLYHDX LQ W

LUG GLH 5 HQWH HQWVSUHFKHQG GHU PLW )RUPHO HUPL

E]Z DQJHSDVVW NDQQ LKUH .DXINUDIW LQ HWZD NRQVWDQ

'DV *UXQGSULQ]LS GHU 3UHLVLQGH[LHUXQJ VHL DQKDQG ¢
H[HPSODULVFK YHUGHXWOLFKW YJO 7DEHOOH P %HL\V

-DQXDU HLQH YRUVFK+sVVLJH PRQDWOLFKH 5HQWH LQ
)*U GHQ *HJHQZHUW GHU 5HQWH NRPPW HV DX| GHQ HUVWF
NDQQ GHU :HUW GHU 5HQWH EHL 5HQWHQEHJLQQ GXUFK Gt
DXVJHGU*FNW : AH3MG WQ'DWWGHVVHQ GHU GXUFKVFKQLWWO
GHQ ORQDW -DQXDU YHUZHQGHW ZHUGHQ Z+UGHQ VIPWOLI

6LHKH KLHHDX HDWX F K6 I

9J®BHKU 5RKZHB XQ@NLZ 7D\OR®

9IJOWDWLVWLVFKHV %XQGHVDPW

9JH[OHU 6 'LHVH 9RUJHKHQ\WBAW.N B VIIMQVHDE BPIO [ RID % JHE O L F K



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

QDWYV EHU<FNVLFKWLJW ZHUGHQ 'D DEHU GLH 9HUIQGHUXC
FKHQ ZHUGHQ VROO VLQG GLH :HUWH GHV HURQDAV 8 HQW KDL
VXQJ HUIROJW HLQ -DKU VSIWHU ]XP -DQXDU (EHQVR
NDQQ QXQ GHU 9RUPRQDW GHU $QSDVVXQJVHQWVFKHLGXQ
,QGL]JHV LQV 9HUKIOWQLV JHVHW]W EHWUIJW GLH 3UHLVQL

HLQH 5SHQWHQDQSDVVXQJ ]XP -DQXDU LQ +|KH YRQ  (
7DEHOOH %HLVSLHO HLQHU 5HQWHQDQSDVVXQJ PLWKLOIH HLQHU 3
%H]XJVEHJLQQ -DQXDU ORQDWOLFKH $OWHUVUHQWH Q (XUR
9HUEUDXFKHUSUHLVLQGH] "HJHPEHU
9HUEUDXFKHUSUHLVLQGH] "HIHPEHU

SUHLVQLYHDXYHUIQGHUXQI | 4ouop 28 srysrr L :iLp 7

SHQWHQDQSDVVXQJ -DQXDU (XUR (XUR
ORQDWOLFKH $OWHUVUHQWH Q (XUR

4XHOOH (LJHQH 'DUVWHOOXQJ

*UXQGVIW]JOLFK LVW HV DXFK P|JOLFK 11U GLH %YHUHFKQXQ
GL]HV ]X YHUZHQGHQ $EHU DXFK KLHU PVVWH QDFK $[OH
VFKQLWW GHV /HEHQVKDOWXQJVNRVWHQLQGH[ LP -DKU GH
ZLUG VRQGHUQ GHU GHV 9RUMDKUHV (EHQVR PeVVWH GHU
$QSDVVXQIVPRQDW ]XJUXQGH JHOHJW ZHUGHQ

%HL GHU (QWVFKHLGXQJ I*U HLQHQ ORQDWYV RGHU -DKUHVL
l+U DOOH ZHLWHUHQ $QSDVVXQJHQ EHVWHKHQ :+UGH EHOL
ZHUGHQ N|QQWH MHZHLOV GLH J*QVWLJHUH 3UHLVQLYHDX
ZDV QLFKW GHU :HUWYHUIQGHUXQJ GHU 5HQWH HQWVSUHEK

$QSDVVXQJVE+*QGHOXQJ + YRU XQG QDFKJH]RJHQH $Q
(VLVW DXFK GLH )UDJH ]X N®&QBDY VRKE W9 O/ RO Q 1\ Q VDRI X
WHU ZLUG GLH %+*QGHOXQJ DOOHU LQ HLQHP 9HUVLFKHUXQ
]X HLQHP HLQKHLWOLFKHQ DA ENVG ZY HAHNXWND\QFAKHHQ 5HF KWV S
%+QGHOXQJ LQVEHVRQGHUH EHL JU|%HUHQ 9HUWUDJV]DKO

9JO0 KLHU]X $POHEKU®GLFK

9JP[OHU 6

9JP[OHU 6

9J®ORPH\HU HWfDO 5GQU PLW ]DKOUHLFKHQ 9HUZHLVHQ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

WHQDGXUFK ZLUG GHU 9HUZDOWXQJVDXIZDQG UHGX]JLHUW
9HUWUDJ GLH +|KH GHU 5HQWHQDQSD DY X ®J HLHEU+ UW HKHHDGE
HLQH %*QGHOXQJ ]X HLQHU HLQKHLWOLFKHQ %HKDQGOXQJ
LP $QSDVVXQJVWXUQXV EHILQGHQ )*U =XJDQJVUHQWHQ P
%HUHFKQXQJ ]XU )HVWVWHOOXQJ GHRBRQNYH WX H G HXGHUIX
JHQ DXI GDV RELJH %HLVSLHO (LQH =XJDQJVUHQWH GLH L
LQ GHQ $QSDVVXQJVWXUQXV |XP -DQXDU KLQHLQJHI<KUW
UHQWHQDQSDVVXQJ YRU $EODXI HLQHV 5HQWHQMDKUHV HU

%HL GLHVHU 9RUJHKHQVZHLVH KDQROWHHRVJ N Q FK SRS DH\QX-
=XJDQJVUHQXWBH® LVW DXFK HLQH QDFKJH]JRJHQH E]JZ YHU]J.
OLFK XQG ]ZDU XQDEKIQJLJ YRQ HLONUGHPPEDNVYNPHY W) G
ZHOFKH .RQVHTXHQ]HQ GLHVHV 9HUIDKUHQ l+U HLQHQ 5XKF
JHQGHQ % HIMSELE®W ZHUGHQ

7DEHOOH $XVZLUNXQJHQ HLQHU QDFKJH]RJHQHQ 5HQWHQDQSDVVX
%H]XJVEHJILQQ -DQXDU ORQDWOLFKH $OWHUVUHQWH Q (XUR
9HUEUDXFKHUSUHLVLQGH] '"HIHPEHU

$OWHUQDWLYH

5HQWHQDQSDVVXQJ -DQXDU
9HUEUDXFKHUSUHLVLQGH] '"H]JHPEHU
BUHLVQLYHDXYHUIQGHUXQJ (XUR

$OWHUQDWLYH

SHQWHQDQSDVVXQJ -XOL
9HUEUDXFKHUSUHLVLQGH] -XQL
3UHLVQLYHDXYHUIQGHUXQJ (XUR

4XHOOH (LJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ $[OHU 6

%HL $OWHUQDWLYH Z<UGH HLQ 5XKHVWIQGOHU PLW HLQHL
DE GHP -DQXDU HLQH PRQDWOLFKH 5HQWHQHUK|KXQ.
HUVWHQ +DOEMDKU Z*UGH HU LQVJHVDPW HLQH QRPLC
EHNRPPHQ 'LH QIFKVWH $QSDVVXQJ ZIUH HLQ -DKU VSIWHU

6LHKH KLHU]X YHUVFKLHGHQH (QWVFKHLG XQX§ QH/HDW EHKLQNGHHJU E K L
XQBXQGHVDUEHLWVJIHULFKW D

9JBXQGHVDUEHLW YV BHEUWLLF K\ ORFAEEN\HU HW1DO 5GQU
9JP[OHU 6

9JP[OHU 6 XPWHUVHQ HW DO

9J®ORPH\HU HWfDO 5GQU

6LHKH KLHIHWHEWYSHZQ HW DO

'DV %HLVSLHG[OWDPP& DXV DOOHUGLQJV PLW DQGHUHQ =DKOHQ PR



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

+LQJHJHQ Z+UGH GHU 5XKHVWIQGOHU EHL $OWHUQDWLYH

-XOL HLQH 5HQWHQDQSDVVXQJ HUKDOWHQ 'LHVH Z-el
GDPLW (XUR PHKU DOV EHL $OWHUQDWLYH EHWUDJHQ
KIKHUHQ $QSDVVXQJ XQG HLQHP +LQDXVVFKLHEHQ GHV QIF
EHV -DKU QDFK KLQWHQ -XOL leKUHQ 'LH 'LIIHUHQ]
LQ GHQ IROJHQGHQ ]Z|OlI ORQDWHQ (XUR QLFKW JHQ-JH
]XJOHLFKHQ GHU LKP GXUFK GLH YHU]J|JHUWH $QSDVVXQJ
GHP Z+UGH GLH QIFKVWH 5HQWHQDQSDVVXQJ HLQ KDOEHV -
PH HLQHVY NRQWLQXLHUOLFKHQ 3UHLVQLYHDXDQVWLHJV Z«l
IDFK QDFKWHLOLJ DXVZLUNHQ

+LHU NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV EHL PRGHUDYV
JOHLFKVZHLVH VSIWHUHU $QSDVVXQJVWHUPLQ ]ZDU ]X HLC
QLFKW ]ZDQJVOIXILJ GHQ YHUJ|JHUXQJVEHGLQJWHQ ILQDC
ZHQQ HLQH .RPSHQVDWLRQ JHOIQJH ZIUH HLQ VWHWLJHU
JHVDPWH %H]XJVGDXHU ZHQLJHU JHJHEHQ $OOHLQH GLHV
BLFKHUKHLW XQG 6WHWLJNHLW

'DWHQYHUI*JEDUNHLW XQG VLFK HUJHEHQGH .RQVHTXF
8QDEKIQJLJ GDYRQ RE HLQH %+ QGHOXQJ HUIROJW PDJ HL
3UHLVQLYHDXHQWZLFNOXQJ SODXVLEHO HUVFKHLQHQ 1DF
]ZHL $QSDVVXQJHQ P|JOLFKVW JOHLFK EOHLEHQ GDPLW V
LKUHU 5HQWHQDQSDVVXGDYHUGDYYWHQLEM GHRRPIKO )ROJHC
A-H VWIUNHU VLFK GLH %DVLVJU|%H LP =HLWDEODXI YHUI(
=HLWDEVWIQGH JZLVFKHQ GHQ $QSDVVXQJVWHUPLQHQ VHL
UsFNEOHLEHQ GHU 5HQWH KLQWHU GHU Is+U UHOHYDQW HUTL
WHQ =LHO ]X YHUPHRIHROIH@PIVVWH HLQ =HLWDEVWDQG
]XP HLQHQ HLQH .RQWLQXLWIW JHZIKUOHLVWHQ NDQQ XQG
UXQJ YHUPHLGHW ,Q GLHVHP =XVDPPHQKDQJ ZIUH ]X GHIL
ZHOFKH :HUWYHUIQGHUXQJ DOV A]X VWDUN? DQJHVHKHQ Zl

%HL DX%HUJHZ|KQOLFK KRKHQ 3UHLVQLYHDXVWHLJHUXQJHQ LQ GHL
KLHU JHWIWLIJWHQ $XVVDJHQ QLFKW JXWUHIIHQ ,P ([WUHPIDOO N|QGC
QHP 9RUWHLO I+U GHQ 5XKHVWIQGOHU ZHUGHQ ZHLO VLH GHQ ELV
]XU -DKUHVPLWWH DXVJOHLFKW

9JMPSHUW 6
6FKPIKO 6 D



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

,QGH[YHUIQGHUXQJ YRU EVSZ ]ZHL 3URJHQW N|QQWH GDV
SHQWHQDQSDVVXRQ®DXXYDYVHQYIW]OLFK ]XP QRUPDOHQ $QS
GLHVH :HLVH ZIUH QHEHQ HLQHU NRQWLQXLHUOLFKHQ 5HQ
SXQNW VLFKHUJHVWHOOW GDVV GHU :HUWYHUOXVW GHU 5
VEFKUHLWHQ NDQQ

-HGRFK VLQG E]JO GHU JHLWOLFKHQ .RPSRQHQWH DXV VW]
RQDOLVLHUXQURKRB@QWLHKW EHL HLQHU 5HQWHQDQSDVV
VLHUXQJ3® DOV ,GHDOO|VXQJ ]XU 6WD ELHQ LG QU F&HEO % H E
‘HUW GHU 5HQWH XQDEKIQJLJ YRQ GHU ZLUWVFKDIWOLFKH
GHU (UVWIHVWVS®OXQE KQWWR+VVHQ 6WDWLVWLNHQ ]XP 3U
EHUHLWHW ZHUGHQ ZHVZHJHQ VL HSXW FKWH WHRRA RUWW QYH Z LU
$QSDVVXQJVWHUPLQ ]XPHLVW DXl 'DWHQ YHUJDQ@YHBKU 3
HUJLEW VLFK HLQH JHLWOLFKH 9HU]|JWUXK D DLW R U PO HH Q\N
EVSZ EHL VHFKV ORQDWHQ ZHQQ HLQH 5HQWHQDQSDVVXQ
BUHLVQLYHDXYHUIQGHUXQJ GHVY 9RUMDKUHV DXVJOHLEKW

,Q GHU ELVKHULJHQ 8QWHUVXFKXQJ DEHU DXFK LP RELJH
SHQWHQDQSDVVXQJ DXVJHIJDQJHQ GLH EHUHLWYV HLQJHWL
'HU )RNXV ODJ DOVR DXI| GHU 9HUJDQJHQKHLW +LQJHJHQ
FKHQG GHU HUZDUWHWHQ 3UHLVQLLYHDBKEUHQGHU X®HUDQ W
]XIJVIU|%H XQWHUOLHJW GHU $QQDKPH GDVYHEKXQH\ADN GO}
9RUWHLO DQJHVHKHQ ZHUGHQ NDQQ $X%HUGHP ZLUG GLH
ODJV XPJDQJHQ

%HOJLHQ JHZIKUW HLQH DXWRPDWLVFKH ,QIODWLRQVDQSDVVXQJ V
]ZHL 3UR]HQW JHJHQ*EHU GHP 9RUMDKUHVLQGH[ JHIQGHUW KDW 9JO

6LHKH KLHOWOWYSWLVFKHYV %XQGGIVID PBPMWVHQHUVWHOOXQJ XQG $XIE
VFKHQ 9HUEUDXFKHUSUHLVLQGH[HVY GHWDLOOLHUW EHVFKULHEHQ LV

9JOURKPDQQ 6
9JOURKPDQQ 6

6R ZHUGHQ EVSZ GLH HQGJ*OWLJHQ (UJHEQLVVH I+U GHQ PRQDWOL
PRQDW YHU/|IIHEQMDON EWWL \ORIOHYV %BEQGHVDPW E

'LHV LVW EHL GHU OHKUKHLW GHU EHWUDFKWHWHQ 2(@HFIQKBWHU GH
6

9J0 KUWHENHU 6 (LQ WLPH ODJ NDQQ DXFK DXV NRQMXQNWXUS
VHLQ 9JPDLHW.ZROHU 5DPB E 6X@BIKO 6 | 6LHKH ]X JRUPHOQ
9HU]|JHUXQJVIRKPDHLF K6 I

6R SDVVHQ EVSZ )UDQNUHLFK XQG 6SDQLHQ GLH JHVHW]OLFKHQ 5H
YHUIQGHUXQJ DQ 9JO .DSLWHO

8QWHU GHU $QQDKPH HLQHV VWHLJHQGHQ 3UHLVQLYHDXYV



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

BROOWHQ NHLQH $EZHLFKXQJHQ ]JZLVFKHQ JHVFKIW]WHU X
EHVWHKHQ Z+UGH GLH UHDOH .DXINUDIW GHU 5HQWH [X %F
OXVW GHU QDFKIROJHQGHQ 3HULRGH LQ YROOHU +|KH DXV.
Z+sUGH VLFK DQVFKOLH%HQG VXN]JHVVLYH ELV ]XP QIFKVWHC
WLJH %H]XJVJIU|%H NDQQ DEHU GDQQ |]X 3UREOHPHQ I+KUH
ZLFNOXQJ DEZHLFKW 6RIHUQ GLH WDWVIFKOLFKH 3UHLVQ]
IIOOW HUJHEHQ VLFK XQJHZROOWH .DXINUDIWYHUOXVWH I
GXUFK HLQH ZHLWHUH $QSDVVXQJ QDFKMXVWLHUW ZHUGHQ
VLHUH@EHQ VLFK KLQJHJHQ .DXINUDIWJHZLQQH HUJHEHQ
5XKHVWIQGOHU GLH 'LITHUHQ] ]XUsFN]DKOHQ P«VVHQ +LHU
KHVWIQGOHU LKUHU $OWHUVVLFKHUXQJ YHUWUDXHQ XQG \
NJQQHQ ZLH YLHO VLH YRQ LKUHQ 5HQWHQ]DKOXQJHQ HY\
DX| GLH =LHOYRUJDEH 6LFKHUKHLW XQG 6WHWLJNHLW N|QC
OLFK VHLQ

=ZLVFKHQID]LW
,Q GHQ YRUKHULJHQ $EVFKQLWWHQ ZXUGH HLQ $QSDVVXQJ
GHUXQJ GHU 3UHLVH LQ )RUP YRQ 3UHLVLQGL]HV EHU-ENVL
6LFKHUKHLW XQG 6WHWLJNHLW NDQQ PLW HLQHU 3UHLVLQC
(LQNRPPHQVSRVLWLRQ QIKHUXQJVZHLVH HUUHLFKW ZHUGH
WH WDWVIFKOLFK JHOLQJW KIQJW ZHLWHVWJHKHQG YRP NE

‘LH LQ .DSLWHO HUJUWHUW ZXUGH EHUXKW GLHVHU
ZRKQKHLWHQ HLQHV ILNWLYHQ 'XUFKVFKQLWWVKDXVKDOW:!
UXQJ *EHU RGHU XQWHUVFKULWWHQ ZHUGHQ NDQQ $XV
JUDJH QDFK HLQHP VSH]LILVFKHQ 3UHLVLQGH[ I+U 5XKHVWI(
EHQVWUXNWXU GLHVHU %HY|ONHUXQJVJUXSSH XQG VRPLW
JHQDXHU HUPLWS\HIHNV GHYDBHQLEW HV DXFK 6WLPPHQ ZHO]
GHUDUWLJHQ ,QGH[HV DOV ]X NRVWHQLQWHQVLY XQG ZHQ]
EHUHLWY GDKLQJHKHQG DXVHLQDQGHU RE I«U GLH (UPLWYV
DX| GLH 9HUEUDXFKVJHZRKQKHLWHQ EHL 5HQWHQEHJLQQ
.RQVXPPXVWHU EHUsFNVLFKWLJW ZHUGHQ VROOHQ

'LHVHV 9HUIDKUHQ ZLUG EVSZ LQ&EXDQLHQ6DQJIHXRGRISWD®JO
&RPPLVVLRQ6

(LQ %HI-UZRUWHU GLHVHV VSHUDEXERRRBU QGH[HV LVW EVSZ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

'LH $QWZRUW DXI GLHVH UDJH KIQJW LP :HVHQWOLFKHQ G
VWDQGDUG?3 GHILQLHUW ZLUG :HQQ GLHVHP %HJULII HLQ U
OIVVW VLFK VEFKOXVVIROJHUQ GDVV WDWVIFKOLFK QXU GLt
ZHUGHQ N|QQHQ GLH GHU 5XKHVWIQGOHU LP 'XUFKVFKQLYV
OLFK *EHUWUDJHQ ZLUG KLHU XQWHUVWHOOW GDVV VLFK
SHQWHQEH]XJVGDXHU YRQ ]ZDQ]LILUMBKKHQJBLARWG MH Ub®IG t
EHQVVWDQGDUGS3 ZHLWHU GHILQLHUW N|QQWHQ YHUIQGHU
IQGHUQGH %HGDUIH EHL GHU .RQVWUXNWLRQ HLQHV HQW
ZHUGHQ /HW]WHQGOLFK NDQQ IHVWJHKDOWHQ ZHUGHQ G
VWUXLHUWHQ 3UHLVLQGH[ XP HLQHQ 'XUFKVFKQLWWVZHUW
]XU $XIUHFKWHUKDOWXQJ GHU DEVROXWHQ (LQNRPPHQVSR)

1HEHQ GHU 2SHUDWLRQDOLVLHUXQJ HLQHV JHHLJQHWHQ 3
$QSDVVXQJVYHUIDKUHQ LQ .DSLWHO HUJUWHUW 6R V
VIW]OLFK GLH ,QGH[YHUIQGHUXQJ VHLW 5HQWHQEHJLQQ E].
VLFKWLJW ZHUGHQ 'DEHL VLQG GLH :HUWH GHV MHZHLOLJ
*UXQGVIW]OLFK LVW DXFK HLQH $QSDVVXQJVE+*QGHOXQJ P|
VROOWHQ =XJDQJVUHQWHQ GLH QRFK QLFKW LP $QSDVVXC
PHQ ZHUGHQ + DOVR YRU $EODX|I GHV AQRUPDOHQ $QSDVV)
GHU =HLWUDXP ELV ]XU QIFKVWHQ $QSDVVXQJ YHUOIQJHU:

NIQQWHQ

$X%HUGHP ZXUGH LQ .DSLWHO GHXWOLFK GDVV GLH
PDWHULDOV U GLH .RQVWUXNWLRQ HLQHV 3UHLVLQGH[H\
JHKW VRGDVV ]XP $QSDVVXQJVWHUPLQ NHLQH YROOVWIQG
GLJH 3UHLVQLYHDXDQSDVVXQJ + P|JOLFK LVW WLPH ODJ
JDQJHQ ZHUGHQ LQGHP GLH 5HQWH DQ GLH HUZDUWHWH
$OOHUGLQJV HUJHEHQ VLFK DXFK KLHU 3UREOHPH ZHQQ G|
BUHLVQLYHDXHQWZLFNOXQJ DEZHLFKW

,Q GLHVHP .DSLWHO VWDQG GLH 3UHLVLQGH[LHUXQJ LP OL)
NHLWHQ XQG *UHQ]JHQ GLH PLW HLQHU 3UHLVLQGH[LHUXQ.

+LHU VHL DXI GHQ :DUHQNRUE GHV GHXWVFKHQ 9HUEUDXFKHUSUHL"
HLQ :DON 0ODQ DXIJHOLVWHW ZDU



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

QHP =LWDW GHV gNRQRPHQ +DEHUGNUY UYNB R U XM I¥ ROWQXIE
QHXQ]LJ -DKUHQ

A$Xl GHU HLQHQ 6HLWH VWHKHQ * LQ JUR%HU hEHU]DKO +
EHVFKZHUW YRQ WKHRUHWLVFKHQ %HGHQNHQ DQ GLH 6DF!
'XUFKVFKQLWW EHJLQQHQ RKQH GDV :HVHQ GHV OHVVXQJ
NOIUHQ IULVFK GUDXI ORV ]X UHFKQHQ VWHOOHQ DQ GLH
VWDWLVWLVFKH $QIRUGHUXQJHQ DXI| GHU DQGHUHQ 6HLWH
0|JOLFKNHLW HLQHU OHVVXQJ GHV *HOGZHUWY LQ $EUHGH

*HP|% +DEHUOHU EHZHJW VLFK GLH /LWHUDWXU ]X 3UHLVL
(LQHQ A.|QLJVZHJ® VFKHLQW DHKH Q LIFMOW [ VIHHEIHQ@HQ :HJ ]ZL
(IWUHPHQ ]X ILQGHQ ,Q GHU 3UD[LV ZHUGHQ GLHVEH]-JOLI
WHQDQSDVVXQJ PLWKLOIH HLQHU 3UHLVLQGH[LHUXQJ JHZI
SDVVHQ GLH JHVHW]OLFKHQ 5HQWHQ HQWVSUHFKHQG GHU
OHKUKHLW WHQGLHUW DOOHUGLQJV |]X HLQHP QDFKWUIJOLF
FKHU ZLUG XQWHUVFKLHGOLFK NRQVWUXLHUW 6R EHUHEK
7DEDNJ*WHU QLFKW HUQEEQUWKWFKHLQW HV ZHLWHUHQ 8
2SHUDWLRQDOLVLHUXQJ YRQ 3UHLVLQGH[YHUIDKUHQ ]X JHE
FKHY 9HUIDKUHQ LP 6LQQH GHU =LHOYRUJDEH 6LFKHUKHLV
LVW

,P JROJHQGHQ VROO DXI| GLH /RKQLQGH[LHUXQJ DOV P|JOLF
VXQJ HLQJHJDQJHQ ZHUGHQ

IRKQLQGH[LHUXQJ $XIUHFKWHUKDOWXQJ GHU UHODWL)

1HEHQ VWHLJHQGHQ 3UHLVHQ NDQQ VLFK LQ HLQHU 9RON\
NRPPHQ HUJHEHQ 'LHV NDQQ VLFK GXUFK *HZLQQH XQG VW
YROJH GHU PRQHWIUH /HEHQVVWDQGRQE &HUWHKUZH WE YW MK
GLH $QSDVVXQJ GHU 5HQWHQ LVW GDKHU GHQ 5XKHVWIQG

6LHKH XREBIOPQ 6
9JODEHUOHUG (QWQRBRIQ DX V6
9J0 KIROMDQ 6

6LHKH KLHWDX HDX F K6

9JO .DSLWHO 6 B HXIR WIWH B PXBHE X F K

9JOFKLQJIHU HWEDO  XQMG 6 *HRIW QFKDUG ,00LQJII NDQQ
YRQ HLQHP VWHWLJHQ :LUWVFKDIWVZDFKVWXP DXVJHIJDQJHQ ZHUGH:!



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

VWIWLIHQ |X EB@XUPKJIEHQLHEH VHLQ /HEHQVVWDQGDUG QL
EHL GHU 3UHLVLQGH[LHUXQJ VRQGHUQ Z.-UGH XQWHU GH
JHQ

'LHVH =LHOYRUVWHOOXQJ RULHQWLHUW VLFK QDFK 'XYH DF
JHVV 6WHKHQGHQ /HLVWXQJVYHUEHVVHUXQJHQ HUKDOWHOC
EHQ *HP]XIROJH VROO VLFK GDV 6R]JLDOJHI*JH QLFKW IQGH!
QHU VR]LDOHQ 6FKLFKW YHUEOHLEHQ )«U GLHVH =LHOHUUI
HQWLHUWH %H]XJVJU|%H I+U GLH 5SHQWHQDQSDVVXQJ ]X ZIK

(LQH ORKQRULHQWLHUWH %H]XJVJU|%H PDJ DXFK GHVKDOE
OHU QDKHOLHJHQG LVW VHLQH 5HQWH PLW GHP (LQNRPPH
]X YHUJOH(BKHOKIOW GXUFK HLQHQ (LQNRPPHQVYHUJOHLF
LKP WDWVIFKOLFK HLQH 7HLOKDEH DP VWHLJHQGHQ /HEHQ
VR]LDOHQ 6FKLFKW YHUEOHLEW

'LUG PLW HLQHU ORKQRULHQWLHUWHQ 5HQWHQDQSDVVXQJ
SHQWHQEH]XJV]HLW DXIUHFKWHUKDOWHQ NDQQ JJI DXFK
ZHUGH®QUXQGVIW]OLFK ZLUG EHL /RKQYHUKDQGOXQJHQ HLQ
UXQJ JHIRUGHUW VRGDVV VLFK VWHLJHQGH 3UHLVH ]XPLQ
GHUVSLHJHOGROOQOYWM® VLFK /|[KQH XQG 3UHLVH JOHLFK YHL
UHODWLYH (LQNRPPHQVSRVLWLRQ DXIUHFKWHUKDOWHQ 6V
GLH 5HDOO|KQH ZLUG GHP 5XKHVWIQGOHU GDU*EHU KLQDX
JHZIKUW

9JHFKLQJHU HW DO -HFKW 6 -DQW] 6 ERGFKQHU 6
6LHKH KLHIR®IDXF&K

9JO ]X GLHVNPHSEVDOW]
"X YH 6
9JOXVFKQHU 6 XHORKW 6

6LHKH KLHU]X GLH UHODWLYHXHWHNRPHRBQWKISE WHK HNWKH ]YR@ .DSLWH
HLQJHJDQJHQ ZXUGH VRZLH GLH (UJHEQLVVH GHU AHPKMNVIRUVFKX!
6

9JOHFKW 6 BRGFKQHU 6 'LHY JHOLQJW DEHU QXU ZHQQ GLF
1XIVIU|[%H UHSUIVHQWDANVHUVVW 6LHKH KLHU]X

(LQ DXWRPDWLVFKHU .DXINUDIWDXVDOWHBK BXU G HXQMHHIYHIOW \Q R F

9JOXVFKQHU 6 ERGI 6 *OHLFKZRKO EHGHXWHW GLHV QLFK\
IQGHUXQJHQ LQ YROOHU +|KH D&XAMKIMMIX®DLFKHE ZHWBLEHRH XKICHU]X DX
"KLWHKRXVH

9JOXVFKQHU 6 6R LVW EDNSIZH OYOT\K6 GLH /RKQ XQG 3UHLVHQW.
GHQ 86%$ LP =HLWUDXP ELV VHKU XQWHUVFKLHGOLFK YHUODXI



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

'LH 2SHUDWLRQDOLVLHUXQJ HLQHU ORKQRULHQWLHUWHQ ¢
ORJ ]XU 5HQWHQDQSDVVXQJ PLWKLOIH HLQHU 3UHLVLQGH][
PLWKLOIH HLQHV JHHLJQHWHQ ,QGH[HV GDU]XVWHOOHQ 'D
JRKQEHJULII I*U GLH ,QGH[HUPLWWOXQJ VLQQYROO LVW

'LH *UXQGODJH ELOGHW GDEHL GHU %YUXWWRORKQ (IIHNWL

Xx DOOH (LQN+QIWH DXV YR ZHIHER WENMLINHLW
X [IITHQWOLFK UHFKWOLFKHU BWHXHUQ XQG
X $EJDEHQ ]XU 6R]JLDOYHUVLFKHUXQJ XPIDVVW

'HU 7DULIORKQ JLOW EVSZ DOV XQ]JXUHLFKHQGH *U|%H ZF
GLH /RKQK|KH GR¥WWHWWBEPWVW GHU 7DULIORKQ QLFKW RKQI
XQG %HUXIVIJUXSSHQ G6HOEVWIQGLJH <EHUWUDJEDU ©6RPL
KXQJ (IITHNWLYORKQHUK|KXQJ DOV $XVJDQJVODJH ]1XU %HV

‘HLWHUH )UDJHQ GLH LQ GLHVHP =XVDPPHQKDQJ HLQHU (U

X 1DFK ZHOFKHQ *UXSSHQ ZLUG GLIIHUHQ]JLHUW" 1DFK GHI
ZLENOXQJ DOOHU (UZHUEVWIWLJHQ" $OOHU 9HUVLEKHUWHE
X HUGHQ DXVVFKOLH%OLFK %UXWWRO|KQH EHWUDFKWHW"
(LQNRPPHQ + GHQ 1HWWRO|KQHQ + GLIIHUHQ]JLHUW ZHUGH

,Q GHQ IROJHQGHQ $EVFKQLWWHQ VROOHQ GLHVH )UDJHC
JUXQGOHJHQGH $VSHNWH ]XU 5HQWHQDQSDVVXQJ PLWKLOI
JDQJHQ +LHUEHL KDQGHOW HV VLFK XP GLH JOHLFKHQ $VS
]X EHUsFNVLFKWLJHQ VLQG 'DKHU VHL DXI GLH .DSLWHO

9JBROI 6
'LHVH NDQQ DXV PHKUHUHQ %HVFKIIWLIXQJVYHUKIOWQLVVHQ EHVW!
9JO GLH 'HBSULQURIQ EREOHU 9HUODJ +UVJ

9JO KLHUJIX $OHLUKUBGLFKII +LHU VHL DXI *EHUWDULIOLFKH $QSDVYV.

YHUZLHVHQ XP GLH (UZHUEVWIWLJHQ DQ GLHVHV ]X ELQGHQ XQG $E

]IX YHUKLQGHUQ 'LH ORWLYDWLRQ GD]X ZLUG LQ GHQ NKHARWLB RGH U
6 I

9JBROI 6 K[OG U 6 I =XU *HIHQ-EHULWVWHOOKQJ VLHKH
9JAHFKW 6 +LSSH 6 OXVFKQHU 6 | 6RKQABLO 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

2SHUDWLRQDOLVLHUXQJ HLQHV /RKQLQGH[HV
U HLQH ORKQRULHQWLHUWH 5HQWHQDQSDVVXQJ LVW ]XQI
VLFK GLH /RKQHQWZLFNOMUYIW EGPICHXK HN® YR AH2LQ HQWVSUHF
NRQVWUXLHUW ZHUGHQ

'DEHL NDQQ GLIIHUHQ]JLHUW ZHUGHQ ]JZLVFKHQ IROJHQGHQ

X $O0OH VHOEVWIQGLJ XQG XQVHOEVWIQGLJ (UZHUEVWIWLJFE

x DOOH XQVHOEVWIQGLJ %YHVFKIIWLJHQ VRZHLW XQVHOEV
ZHUEVWIWLJHQ ELOGHQ XQG DOV UHSUIVHQWDWLY JHOWFE

x EHVWLPPWH :LUWVFKDIWV]ZHLJH %YUDQFKHQ %HUXIH XQG

X 9HUVLFKHUWHQJUXSSHQ KLHU ZIUH EHL %YHLWUDJVEHPH\
WH HLQEH]RJHQ ZHUGHAQ

(LQHU IU*KHQ $UEHLW YRQ -HFKW ]XIROJH VROOWH VLFK H
P|JJOLFKVW EUHLWH %DVLV EHJLHKHQ 6R KDEH HLQH VWDU
GLH HV ]X YHUPHLUGHO JHENWLPPW +LSSH GLHVHU $QVLFKYV
QLFKW ]X 6R VHL HLQ UHSUIVHQWDWLYHU 'XUFKVFKQLWW\
PHQVSRVLWLRQ HLQHV (UZHUEVWIWLJHQ IHVW]XOHJHQ $¢
NJQOQWHQ 9HUIQGHUXQJHQ GHV 'XUFKVFKQLWWVYHUGLHQV\
|« KUHGLSSH JLEW DOV %HJU*QGXQJ VWUXNWXUHOOH 9HUIQ
JHQ %HY|ONHUXQJ DQ XQG HUOIX®MHIHD BRMHNG RO JH 6 & HYUHP
QH (QWJHOWJUXSSHQ GHUHQ /RKQ *EHU GLH =HLW XQYHUI
JHQ EOHLEW NRQVWDQW (V JLEW OHGLJOLFK HLQHQ =X X
$XVWULWW DXV GHP (UZHUEVOHEHQ 'DQQ VWHLJW GDV 'Xl
VHW]XQJ GHU HLQ]JHOQHQ (QWJHOWJUXSSHQ KLQ ]X K|KHU

'LH :DKO HLQHU JHHLIJQHWHQ %H]XJVJU|%H JLOW LQ GHU /LWHUDW?
EHQFKPDUN WR FRPPXQLW\ OLYLQJ VWDQGDUGV LV PRUH FRPSOLFD\)
3LJIJRWW 6D @H

9JOFKPIKO 6 D BRIGHLO 6

%H]RIJHQ DXI 6HOEVWIQGLJH Z UGH VLFK GLH )UDJH QDFK HLQHP JlI
6FKPIKO 6 D ) X% QRWH

/JLHJW LQ HLQNRPPHQVEH]RJHQHQ 6\WWHPHQ HLQH %HLWUDJVEHPHV
-H K|IKHU GHU 3UR]JHQWVDW] GHV /RKQV sEHU GHU %HLWUDJVEHPHVV
%HLWUDJ I+U GLH $OWHUVYRUVRUJH ,Q GHU )ROJH ZLUG DXFK GLH ¢
VXQJ LVW GDQQ DEKIQJLJ GDYRQ RE GHU JHVDPWH /RKQ RGHU QXU ¢
LQ GLH 'XUFKVFKQLWWVEHUHFKQEBKHLIOQJHKWI 6LHKH KLHU]X EVSZ

9JAHFKW 6 $XI P[JOLFKH )ROJHQ JHKW GHU $XWRU DOOHUGLQJV
9JOLSSH 6
9JOLSSH 6 I



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

YHUIQGHUW ,Q GHU )ROJH VWHLJHQ GLH %HVWDQGVUHQWH
JHEOLHEHQ LVW $QGHUVKHUXP LVW DXFK HLQ VLQNHQGHU
GXUFK HLQH =XQDKPH GHV $QWHLOV DQ JHULQJ TXDOLIL]L
VFKIITWLIJWIRQDFK NDQQ VLFK GDV 'XUFKVFKQLWWVHLQNRP
9HUVFKLHEXQJHQ YHUIQGHUQ REZRKO LQ GHU 3UD[LV NHL
YRUOLHJIW

*HIJHQ HLQHQ DXI EUHLWHU %DVLV HUPLWWHOWHQ /RKQLQC
6WDWXVYHUJOHLFK HUVFKZHUHQ NDQQ 6R NDQQ HLQ GHUTE
DQJHVHKHQ ZHUGHQ GLH l+U GHQ 5XKH V'\MRQDFHKUNIGQWH O+
l+U GHQ 5XKHVWIQGOHU DXIVFKOXVVUHLFKHU VHLQ A>«@ \
ZHUEVWIWLJHQ $UEHLWVNROOHJHQ ]X YHUJOHLFKHQ QHEH
GHU :HUNEDQN JHVWDIH®RRE PKDW HLQH VHKU NOHLQH %HU
YHUJOHLFKVZHLVH KRKH /RKQVWHLJHUXQJ YRQ KLQJHJ
VWHLJHUXQJ DOOHU (UZHUEVWIWLJHQ ]ZHL 3URJHQW 'DQC
YHUPLWWHOEDU VHLQ ZHQQ VHLQH 5HQWH XP ]ZHL 3UR]JH¢
VHLQHU %HUXIVJUXSSH PHKU YHUGLHQHQ

'LHVH 3UREOHPDWLN NDQQ JJI XPJDQJHQ ZHUGHQ LQGHP /
GLIIHUHQ]JLHUWHU QDFK %HUXIVJUXSSHRHJENQQOEBDWSPNV
PXVV GDQQ HQWVSUHFKHQG GHU (LQNRPPHQVHQWZLFNOXQ
ZHUGHQ MHQHU GHU 5XKHVWIQBKZHW W IHNEM W HQ N R (QMQ KL
GDQQ HUJHEHQ ZHQQ GHU 5XKHVWIQGOHU LQ VHLQHU (UZ
%HUXIVIJUXSSHQ DQJHK|UWH 'DQQ PXVV DQKDQG ]X HQWZL
ZHOFKHU /RKQLQGH[ DOV %H]XJVJU|%H ]X YHUZHQGHQ LVW

6LHKH ]X GLHVHP$POHHW SLEHO DXHFKLO]JHLWEHVFEKIIWLIXQJ PeVVWH LF
JHLWEHVFKIIWLIJXQJ DQWHLOLJ EHL GHU 'XUFKVFKQLWWVORKQEHUHF

9JHOLSSH 6 BERGFKQHU 6
+LSSH 6
9JMDLVHU 6 6LHKH K+tIHSUSMN D X6F K

$X%HUGHP N|QQWH QDFK 5HJLRQHQ XQWHUVFKLHGHQ ZHUGHQ =XU
QDFK *HVFKOH F KW QWGLHHKWM PEWI\Z

9JOXVFKQHU 6

6ROO EVSZ GLH *EHUZLHIJHQGH $UW GHU (UZHUEVWIWLJNHLW RGHU
VHLQ" BROI 6 *JI ZIUH DXFK HLQH OLVFKLQGH[LHUXQJ DXV Y
GHQNEDU 6DHKIH D XBK GHU VLFK DXl VWUXNWXUHOOH 9HUIQGHUXC
VLRQVVA\VWHPYV EH]LHKW



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

BHOEVW ZHQQ I+U GLH %HUHFKQXQJ GHU /RKQYHUIQGHUXQ.
QHQ LQQHUKDOE GLHVHU *UXSSHQ VWUXNWXUHOOH 9HUVF]
SHQWHQDQSDVVXQJHQ ZLH EHUHLWV HU|UWHUW ZXUGH G
ZLGHU 8P GLHVHV 3UREOHP ]X XPJHKHQ P<VVWHQ VWUXN\
OXQJ GHU (LQNRPPHQVYHUIQGHUXQJ HOLPLQLHUW ZHUGHC
HUIROJHQ GHU HLQ]JLJ GLH *HKDOWVHQWZLFNOXQJ GHUMH:
GHV JHVDPWHQ $QSDVVXQJV]HLWDDNP WV +EMWHKIEWL JWH BBIP
VXQJVVWLFKWDJ GLH (LQNRPPHQVHQWZLFNOXQJ GHU (UZHL
YRUKHULJHQ $QSDVVXQJVVWLFKWDJ EHVFKIIWLJW ZDUHQ |
NRPPHQ GHU (UZHUEVWIWLJHQ GLH ]JZLVFKHQ GHQ $QSDV
DXVVFKHLGHQ ZIUH GHP]XIROJH QLFKW ]X EHUsFNVLFKWLJ]I
ULVFK PLW GHP IROJHQGHQ YHUHLQIDFKWHQ %HLVSLHO YR«

7DEHOOH $XVZLUNXQJHQ HLQHV ZHFKVHOQGHQ RGHU NRQVWDQW
VWHLJHUXQJ
-DKU (UZHUEVW I WLUFK V FK QL W VMREIQFMHIL JHU XRKQVWHLJIHUXQJ
IRKQ ZHFKVHOQGHUNRQVWDQWHU (UZHUEV
SUR ORQDW ZHUEVWIWLJHGNWHIMQNUHLYV
$ £ ) (XUR
$ £ ) (XUR
& VFKHLGHW DXV * NRPPW KLQ]X
$ + * RKQH & (XUR
$ + * RKQH & (XUR
+ , - %HUXIVDQIIQJHU NRPPHQ KLQ]X 'DV 'XUFKVFKQLWWVHLQNRPPHQ VLQN
$ £+ - RKQH & (XUR
$ + - RKQH & (XUR

$OSKDEHWLVFK ]XJHRUGQHW $ HUZHUEVWIWLJH 3HUVRQ % HUZHUEVW

,P 9HUJOHLFK ]XP YRUKHULJHQ $QSDVVXQJVVWLFKWDJ

3URJHQWXDOH /RKQHUK|KXQJ EH]JRJHQ DX| GHQ JHVDPWHQ =HLWUDXP JHF
4XHOOH $[OHU 6 PLW bQGHUXQJHQ XQG (UJIQ]XQJHQ

1DFK GHU %YHUHFKQXQJVPHWKRGH GHV NRQVWDQWHQ (UZH
UXQJ LP EHWUDFKWHWHQ 8QWHUVXFKXQJV]J]HLWUDXP LQVJI
PHQ DOOHU (UZHUEVWIWLJHQ LVW LP -DKU DOOHUGLQJ
VFKHQJHLWOLFK LVW HV VRJDU JHVXQNHQ )ROJOLFK NIPH
ZHFKVHOQGHQ (UZHUEVWIWLJHQNUHLVHV ]X NHLQHU RGHU
GH VLFK GHU 5XKHVWIQGOHU PLW GLHVHU %HUHFKQXQJVPEL
VWHOOHQ

9JP[OHU 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

$[OHU EHGHQNW LQ GLHVHP %HLVSLHO MHGRFK QLFKW GLI
LQQHUKDOE HLQHV NRQVWDQWHQ 3HUVRQHQNUHLVHV +LH
]XHUVW DOV $XV]XELOGHQGH XQG VSIWHU DOV JHOHUQWH
HLQ UHDOLVWLVEKHV %LOG GHU *HKDOWVHQWZLFNOXQJ P
ZHUGHQ 'DEHL VWHLJW GHU $XIZDQG GHV GDUJHVWHOOWH
VDPWKHLW I+U GLH GHU /RKQLQGH[ NRQVWUXLHUW ZHUGHZC
NOHLQHQ *UXQGJHVDPWKHLW 3UREOHPH HUJHEHQ ZHQQ VL
QHUW XQG VRJDU AZHJEULFKWS?

, QVIJHVDPW LVW IHVW]XKDOWHQ GDVV EHL GHU 2SHUDWLRC
%H HLQ B3UREOHP GXUFK GLH 6WDQGDUGLVLHUXQJ DXIWUH
DXFK KLHU GDVV HLQH JHHLIJQHWH 5HIHUHQ]JJUXSSH JHIXC
HQWZLFNOXQJ DEJHELOGHW ZHUGHQ VROO -H GLIIHUHQ]L
NDQQ VLH DXI GLH LQGLYLGXHOOH 6LWXDWLRQ GHV 5XKHVYV

*HIJHQ HLQH 'LITHUHQ]JLHUXQJ GHU ORKQRULHQWLHUWHQ %
YHUPXWOLFK XQ+EHUZLQGEDUHQ YHUZDOWXQJVWHFKQLVFK
$QSDVVXQJVIDNWRUV GHUHQ RGHU $X% HHOGHMNVVRKWYJI
5ROl HLQ JHZLFKWLJHU (LQZDQG A>«@ GD% PDQ QLFKW EH
IHQ NDQQ GD% VLH ZIKUHQG LKUHU $NWLYHQ]JHLW LQ VROF
DUEHLWHW KDEHQ GLH VSIWHU YRP ZLUWVFKDIWOLFEKHQ )F
GHUH %HUHLFKH ZIKUHQG VLFK XPJHNHKUW DQGHUH 5HQW
VLWLRQ J*QVWLJHU VWHOOHQ Z+UGHQ 3

$XV GLHVHQ *U+QGHQ WHQGLHUW GLH /LWHUDWXU ]XU $XIIC
IDKUHQV QXU HLQHQ HLQJLJHQ YHUELQGOLFKHQ $QSDVVXQ.
GHV 'XUFKVFKQLWWVHLQNRPPRQV ZVWHDEISUHQHBOKW IHVW
'XUFKVFKQLWWVORKQ 1+U ZHOFKH *UXQGJHVDPWKHLW DXF
VWLFKWDJHQ HUUHFKQHW ZHUGHQ VROO 'LH PLW GHP DUL
JU|%H ZLUG P|JOLFKHUZHLVH G X GDKK A 8 XEVLUHHA BitA WAL F K WH U I

9JO ]XU %HUHFKQXQJ GHU /RKQVWHLJHUXQJ YRQ AHWBBPDUEHLWQ!]
6 I

+LSSH 6 6LHKH KOXHWH K QOHAF 16
SROI 6
9JOHFKW 6 +LSSH 6 I OXPBKQHU 6 'LHVH OHWKRGH LVW DX

3UD[LV JIQ3BLIJRIWOW 6D @H

oLw GHP DULWKPHWLVFKHQ OLWWHO NDQQ EVSZ GHU 4XRWLHQW LC
/IRKQVXPPH XQG GHU $Q]DKO GHU (UZHUEVWIWLJHQ JHELOGHW ZHUG



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GLDQ I+U GLH 'XUFKVFKQLWWVHUPLWWOXQJ DQ 'LHVHU WH
LQ ]ZHL +IOIWHQ GDVV HU JHQDX LQ GHU OLWWH GHU 9HUV
UHL% HUGRPYW NDQQ DOOHLQ GLH $UW XQG :HLVH GHU VW
(LQIOXVV DXI GLH +|KH GHU 5HQWHQDQSDVVXQJ KDEHQ

$X%HUGHP LVW )ROJHQGHV |]X EHDFKWHQ :HQQ VLFK HLQH
IRKQHUK|KXQJHQ ]XP DQGHUHQ 7HLO LQ $UEHLWV]HLWYH
IRKQVXPPH NRQVWDQW XQG GLH 'XUFKVEKRQRMWYWWDSK @ R KA
EOHLEW GLH 5HQWHQK|KH JOHLFK ZIKUHQG GLH (UZHUEV
JUHL]JHLW HUKDOWHQ )ROJOLFK KDW GLH $UEHLWVEHUHLYV
$XVPD% YRQ 5HQWHQDQSDVVXQJHQ

WUXWWR XQG 1HWWRORKQLQGH[LHUXQJ

1HEHQ GHQ EHUHLWY DQJHVSURFKHQHQ $VSHNWHQ GLH El
EHUFNVLFKWLJHQ VLQG ZLUG LQ GHU /LWHUDWXU GLH )UD
GHU 1HWWRORKQHQWZLFNOXPFHROXHOQ GHRO GWHQ VIU|% H E
GDV %UXWWR RGHU GDV 1HWWRUHQWHQQLYHDX <EHU GLI
LQZLHZHLW VLFK GDEHL $XVZLUNXQJHQ DXl GLH 9HUWHLO X
GHU (QWZLFNOXQJ GHU $EJDEHQEHODVWXQJ GHU (UZHUEV\
XQG 6R]LDOYHUVLFKHWKHL GEHHLW NV NXVVIIERQ *EHU GLH 9RU

%H]XJIVIU|%HQ VWHKW DOVR DXV YHUWHLOXQJVSROLWLVFI
WXQJVIHUHFKWLINHLW ]J]ZLVFKHQ GHQ *HQHUBWICRGNG QL P
$VSHNW ]X NRQNUHWLVLHUHQ ZHUGHQ ]XQIFKVW PLWKLOIFE
SHUWHLOXQJVHIIHNWH HLQHU %UXWWRORKQDQSDVVXQJ HU
IDFKWHLOH HLQHU 1HWWRORKQDQSDVVXQJ HLQJHJIJDQJHQ Z

MH $UEHLWVVWXQGH ]X HUUHFKQHQ 'LH JHELOGHWH 'XUFKVFKQLW)
+RKH *EHU RGHU XQWHUGXUFKVFKQLWWOLFKH /|[KQH GLH DP 5DQG (
(LQIOXVYV DXl GHQ OLWWHOZHUW (LQH O|JOLFKNHLW GHU %HUHLQLJX
WHO ELHWHQ ZHOFKHV HLQHQ EHVWLPPWHQ 3URJHQWVDW] GHU XQW

9JO0 KLHUWRRBAMPSD OHW [

9J®LIJIRWW 6D @GH 6LHKH ]X GLHVHPX®BOWHAK BLWW DXFK
9JOFKPIKO 6 E

9JHOLSSH 6

6R IDQG GLHVH )UDJH EVSZ LQ GHU GHXWVFKHEFKPWHUDWXU JUR
IDPSHUW 6FKPIKO .UXSS XBEFKPIKO PLW ]JDKOUHLFKHQ 9HUZHLVHC

6LHKH KLBRBR DXBK
$EJHOHLDWABM DX V6 BRIGPIKO 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

*HQHUHOO JLOW * HV VHLHQ 'XUFKVFKQLWWVZHUWH XQWH !
QHQWZLFNOXQJ ]XU*FNEOHLEW ZHQQ GLH $EJDEHQEHODV\
GHQ 5HQWHQ XQWHU GLHVHU %HGLQJXQJ DQ GLH %UXWWRC
UHQWHQQLHNBIX N|QQWH GHQ 1IHWWRORKQ GHU (UZHUEVWI\
XQG *EHUKROMQHEQLYV KIWWH GHU 5XKHVWIQGOHU GDQQ D¢
HLQH $OWHUVUHQWH GLH K|KHU DOV GDV WDWVIFKOLFK Yt
UH 'LHVHU *HGDQNHQJDQJ ZLUG LQ $EELOGXQJ GDUJHVWH

$EELOGXQJ $XVZLUNXQJHQ GHU %UXWWRORKQDQSDVVXQJ EHL VWHL
WLJHQ DXI GLH 1HWWRORKQ XQG 5HQWHQHQWZLFNOXQJ

4XHOOH (LJHQH 'DUVWHOOXQJ XQG %HUHFKQXQJ LQ $QOHKQXQJ DQ /DPSHUW

,Q $EELOGXQJ ZLUG LQ 3HULRGH QXOO H[HPSODULVFK F

(XUR XQWHUVWHOOW GHU MIKUOLFK XP GUHL 3UR]JHQW
EHL IHWWRORKQ (XUR 6LH QLPPW MIKUOLFK XP |
UHQWHQQLYHDX OLHJW EHL (UVWIHVWVHW]XQJ EHL SHC

9RUDXVJHVHW]W VHL KLHU GDVV GLH $EJDEHQEHODVWXQJ GHU (U:
YRQ 5XKHVWIQGOHUQ ]XQLPPW

9JMPSHUW 6

6LHKH KRBU]X 6 PLW ZHLWHUHQ 9HUZHLVH® UGHRI Y% BXEV B WX G

6 KDEHQ GLH 1HWWRUHQWHQ LQ GHQ /IQGHUQ )UDQNUHLFK
LP =HLWUDXP ELV VWIUNHU DOV GLHR %B® XQIWRX|EKQAD PXIGI QR F
6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

FKHQG GHU %UXWWRORKQHQWZLFNOXQJ MIKUOLFK XP GUHI
LHUOLFK VWHLJHQGHQ %HODVWXQJVTXRWH HQWZLFNHOQ V
HLQDQGHU *OHLFKJHLWLJ VWHLJHQ GLH 5HQWHQ LQ 5HOD)
. XUYH GHU 5HQWHQ VFKQHLGHW GLH .XU¥®VEKOLHEWQ RO E
VWHLJHQ GLH 5HQWH ®QGWHU 16 MW KQQWEIPH HLQHU JOHLFKE (
ODVWXQJ YHUEHVVHUQ 5XKHVWIQGOHU GHP]XIROJH LKUH U
ZHLWHUH )DOOEHLVSLHOH NRQVWUXLHUW ZHUGHQ 6R ZIUF
ODVWXQJ GHU (UZHUEVWIWLJHQ DXFK HLQH $QQIKHUXQJ G
ZRGXUFK VLFK GLH 6SDQQEUHLWH ]JZLVFKHQ 1HWWRHLQNRP

JHVW]XKDOWHQ LVW DQ GLHVHU 6WHOOH GDVV VLFK XQW
YHUI+JEDUHQ (LQNRPPHQ GHU (UZHUEVWIWLJHQ XQG 5XKHYV
YHUIQGHUQGHU $EJDEHQEHODVWXQJ DXVHLQDQGHU HQWZ]
(UZHUEVWIWLJHQ PHKU DOV GLH GHU 5XKHVWIQGOHU DQ Y
NRPPHQVSRVLWLRQ 6LQNW VLH KLQJHJHQ YHUOLHUHQ 5X
PHQVYHUWHLOXQJ 'LHVH .RQVHTXHQ] ZLUG DOV 1DFKWHLC
VW GDV WDWVIFKOLFK YHUI-JEDUH (LQNRPPHQ GHU (UZHUE
OLHJW NHLQH %HVWHXHUXQJ GHU 5HQWHQ YRU NDQQ GHP
UXQJ JHVHKHQ ZHUGHQ

)»U GLH 2SHUDWLRQDOLVLHUXQJ HLQHV 1HWWRDQSDVVXQJ\
JHQ ]X WUHXIHELQHQ PXVV GHU %HJULII %YUXWWRORKQ GHIL
KLHU QLFKW ZHLWHU DXIJHI*KUW ZHUGHQ ZHLO =KW LQ GL
DQGHUHQ LVW GLH GLUHNWH $EJDEHQEHODVWXQJ ]X EHVW
ORKQ DEJH]RJHQ ZLUG XP GHQ 1HWWRORKQ ]X EHUHFKQH
HLQHQ 'XUFKVFKQLWWVZHUW RGHU DEHU GXUFK GLH =DKO
GHQ (LQ GHUDUWLJHU )DOO NDQQ EVSZ HLQ 'XUFKVEKQL
'XUFKVFKQLWWY B6WHXHUNODVVH VHLQ /LHJHQ .LQGHUIUF

9JMPSHUW 6

6LHKH KLI8BKPIBKXOFK®6
9JOFKPIKO 6

6LHKH XROIU]X 6
9JOFKPIKO 6 I
9JO .DSLWHO
6LHKH KLHIR®IEV S&Z



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GHU]DKO GLIITHUHQIKHH@YWGZHIPEHQ W U GLH %HVWLPPXQJ G
HLQHQ AW\SLVFKHQ3 )DOO EHYRU]XJW GHU DXl GLH /HEHQ)\
FKHUWHQ ]XWULIIW VLHKW 6FKPIKO LQ HLQHU GHUDUWLJHC
OLIJNHILWVH VHL JU|%HU DOV EHL GHU %HVWLPPXQJ HLQHYV
JROJHQGHV ]X EHGHQNHQ A8QWHUVFKLHGOLFK GHILQLHU\
=HLWDEODX|I YHUVFKLHGHQ HQWZLFNHOQ XQG GDPLW ]X EF
[ KUHQ$XFK LVW ]X * EHUOHJHQ ZLH EHL HLQHU $EJDEHQEH
IDKUHQ LVW =DKOHQ GLHVH EVSZ ZLH GLH (UZHUEVWIWLJI
LP )DOOH HLQHU %HLWUDJVHUK|KXQJ HLQ ZHLWHUHYV 0DO
EHWURIIHQ

$XV YHUWHLOXQJVSROLWLVFKHU 6LFKW GeUIWH HLQ ZHLWF
$QSDVVXQJ HQWVSUHFKHQG GHU 9HUIQGHUXQJ HLQHV ZLH
DOOH 5XKHVWIQGOHU XQDEKIQJLJ YRQ LKUHU 5HQWHQK|KF
1DFK 5ROl ZLGHUVSULFKW GLHVH *OHLFKEHKDQGOXQJ JHV
JHQ QDFK GHQHQ (UZHUEVWIWLJH DEKIQJLJ YRQ LKUHU LQ
XQWHUVFKLHGOLFKHQ $XVPD% VWHXHUOLFK EHODVWHW ZH

(LQH O|JOLFKNHLW ZIUH GDKHU GLIIHUHQ]JLHUWH $QSDVVX
VFKLHGOLFKH 6WHXHUEHODVWXQJ GHU YRUPDHOPQ DFRIKZHUE
PeVVWHQ VSH]LILVFKH )IOOH NRQVWUXLHUW ZHUGHQ DXI C
UHFKQHW ZHUGHQ NDQQ (UQHXW HUJHEHQ VLFK KLHU 3URI
IUDJOLFK ZHOFKH $UW GHU 6WHXHUEHODVWXQJ IeU 5XKHYV
EVSZ QDFK GHU VWHXHUOLFKHQ (LQJUXSSLHUXQJ ULFKWH
ZHUEVWIWLJIJNHLW ¢ EHUZLHJHQG KDWWH" 2GHU LVW GLH X
6WHXHUEHODVWXQJ UHOHYDQW I+U GLH A)DOONRQVWUXNW I

%HL HLQHU '"LITHUHQ]JLHUXQJ GHU 6WHXHUEHODVWXQJ XQG
GHP ]X EHU*FNVLFKWLJHQ RE VLFK GLHVH DXI| GLH JHVDP!

=XP AW\SLVFKBRKRPIKXOQO %JO

9JMPSHUW 6 BRIGPIKO 6

6FKPIKO 6

9JOFKPIKO 6

LULWLVFFRRILH U X I

9JBROI 6 PLW ZHLWHUHQ 9HWFXIRLKNEIQ 66LHKH DXFK

'LHY NDQQ DXFK DXV GHU YHUWHLOXQJVSROLWLVFKHEFIORIWOYDWLR
6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

5XKHVWIQGOHUV EH]JLHKW 6R N|QQWHQ VLFK LP =XVDPPHQ
SROLWLVFK XQHUZ*QVFKWH (IIHNWH HUJHEHQ 'LHVH HQWYV
KHUHQ $QSDVVXQJVVDW] HUKDOWHQ REZRKO GDV WDWVIFK
KIKHU OUHHBEMQ GHQ KLHU DXIJHI*KUWHQ $VSHNWHQ LVW DX
WXQJIJVPI%LIJH B3UDNWLNDELOLWIW GHU 1HWWRORKQDQSDVYV
VXQJ YRUOLHJIW

$XV ILQDQJLHUXQJVSROLWLVFKHU 3HUVSHNWLYH LVW ]X E
ZHQQ VLH GXUFK XPODJHILQDQJLHUWH 6WHXHUEHLWUIJH IL
HQWKIOW )eKUW HLQH =XQDKPH GHU 5HQWHQDXVJDEHQ ]X
$EJDEHQEHODVWXQJ GHU (UZHUEVWIWLJHQ hEHU GLH 'IPS
GLH 5HQWHQDQSDVVXQJ JHULQJHU DXV 'LH 5XKHVWIQGOHU
WXQJ EHWHHOHUIWSHIJHOXQJVPHFKDQLVPXV NDQQ ]X 1DFKWFE
GHUXQJ GHU $EJDEHQEHODVWXQJ EHVMU P/RM HE ¥BH O B XN RHQL\A
OLHQSROLWLVFK EHJU*QGHWH 6 WHXHHU N JLQOQHA A KLVP HWX € E QY LHM
KIKHUHQ GXUFKVFKQLWWOLFKHQ 1HWWRORKQ XQG VRPLW
JLQDQ]SROLWLVFKH 0D%QDKPHQ NIPHQ DX| GLHVH :HLVH 5X
UHVVDWHQ YRUJHQHBHQ YOUHQON|QQWHQ GDV )LQDQ]JLHUXC
WUDJVEHODVWXQJ VWHLJHQ

1DFK *XJHU VWHOOW GLH 1HWWRDQSDVVXQJ ]ZDU HLQ |NR
GDU ZHOFKHV A>«@ DOOHUGLQJV VXEVWDQWLHOOH NRQ]J!
NRPSOLJLHUW XQG VFKZLHULJ XP]XVHW]H®RVR ZQ & WH® 2H/ .
VDPW JHVHKHQ YHUWHLOXQJVSROLWLVFKH YHUZDOWXQJV!
HLQHU 1HWWRORKQDQSDVVXQJ HLQKHUJHKHQ 'DV $XVPD %

9JOFKPIKO 6 6LHKH KimRmi@lNX DeXFK |
9JOFKPIKO 6 6 LHKGHDWKRO G
9JMPSHUW 6 I . XRSES 6

6LHKH *B\SID 6 ZRQDFK GDV 6\WWHP 5:FNNRSSHOXQJVPHFKDQL\
VIW]H QHXWUDOLVLHUHQ E]Z NRQWHUNDULHUHQ N|QQHQ
BLHKH YOLFKL@IJHU 6 E $0V ZHLWHUHV %HLVSLHO QHQQW )DFKLQJH

WHQGPDFKXQJ YRQ :HUEXQJVNRVWHQ GLH DXIJUXQG YRQ (UZHUEVYV
S5SHOQWHQDHHKWQ3JIHU 6 E

9JIDLN .|[KOHU 5DP®B JIFRXLQJHU 6 E

.UXSS QHQQW DOV HLQ ZHLWHUHV %HLVSLHO GLH 6HQNXQJ GHU /RK!
PDFKHQ 'HUDUWLJH 6WHXHUVHQNXQJHQ NIPHQ 5XKHVWIQGOHUQ ]XJ
EHLWVDQUHL]H JHVFKDIIHQUXHS8GH® P+VVANHEB®HYKORKPXKDXFK E

6

*XJHU 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GHU $EJDEHQEHODVWXQJ XQG LKUHU 9HUIQGHUXQJ = VRZR
DXl 5XKHVWIQGOHU + GHWHUPLQLHUW (V PXVV GDKHU LP (
ORKQ RGHU HLQH %UXWWRORKQDQSDVVXQJ ]XU =LHOHUUH
NJQQWH JJI DXFK HLQH %UXWWRORKQDQSDVVXQJ PLW HQW
GLQIJWH %HODVWXQJVYHUWHLOXQJ GHU *HQHUDWLRQHQ Et
%LJHUHQ (LQNRPPHQVHQWZLFNOXQJ JZLVFKHQ (UZHUEVWIW

OLVFKLQGH[LHUXQJ

‘HLWHUH O0|JOLFKNHLWHQ GHU 5HQWHQDQSDVVXQJ EHVWHK
UXQJ (LQH OLVFKLQGH[LHUXQJ OLHJW YRU ZHQQ PHKUHUH
GHW ZHUGHQ 6R LVW LQ GHU 3UD[LV HLQH OLVFKXQJ DXV /
OLVFKXQJVYHUKIOWQLY XQWHUYNVNGKLHG/GKEK GHFLUKOWQIL GG
DXV HLQHP /RKQ XQG HLQHP 3UHLVLQGH[ [XVDPPHQVHW]W
WHQ+LQJHJHQ EHVFKUHLEW HLQH 7HLOLQGH[LHUXQJ LP KLI
DQ LP =HLWDEODXI| ZHFKVHOQGH ,QGL]JHV 6R NDQQ GLH 5H¢
GH DQ GLH /RKQHQWZLFNOXQJ XQG LP $QVFKOXVV GDUDQ T
ZHUGHOQ

'LH :LUNXQJHQ GLHVHU 'XUFKPLVFKXQJ YRQ %H]XJVJU|%HQ
DX GHU IROJHQGHQ 6HLWH GDUJHVWHOOW 'DEHL ZHUGHC
/IRKQZDFKVWXP YRQ GUHL 3URJHQW HLQ 3UHLVQLYHDXDQV
OLVFKLQGH[LHUXQJ XQWHUVWHOOW =XVIW]JOLFK OLHJW HL
3HULRGH QHXQ YRQ HLQHU /RKQ DXI HLQH 3UHLVLQGH[LHU

8QWHU GHU $QQDKPH HLQHV JU|%HUHQ /RKQ DOV 3UHLVQL
UXQJ GDVV GLH 5HQWH ]ZDU KLQWHU GHU /RKQHQWZLFNO X
HLQH 5HQWH GLH DXVVFKOLH%OLFK SUHLVLQGH[LHUW ZXU
VWHOOXQJHQ .DXINUDIWDXVJOHLFK XQG $XIUHFKWHUKDOW
JHQGZR GD]ZLVFKHQ?®* (LQH HLQGHXWLJH 9+ XRUWPG @ X QK DIQIEME

6R VFKOIJWBW¥FKEPVEQ 6 E l+U GLH JHVHW]OLFKH 5HQWHQYHUVLFKH
WUXWWRORKQDQSDVVXQJ PLW .RUUHNWXUIDNWRU YRU GHU GLH 9H
SHOWHQYHUVLFKHUXQJ EHU*FNVLFKWLJW

9JO .DSLWHO
6LHKH KLHU]X DXFK .DSLWHO
9JOFKHLO 6
9JOFKHLO 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

VLFK XP HLQHQ .RPSURPLVV RIM Q@HBHWW AHWBRUN®/ HO O X
JHU :HLVH HUUHLFKW ZLUG

$EELOGXQJ 9HUJOHLFK YRQ /RKQ 3UHLV OLVFK XQG 7HLOLQGH]LI

4XHOOH (LJHQH 'DUVWHOOXQJ XQG %HUHFKQXQJ LQ $QOHKQXQJ DQ 6FKHLO

$OOHUGLQJV NDQQ PLW HLQHU OLVFKLQGH[LHUXQJ HLQH )t
PLW HLQHU UHLQ ORKQRULHQWLHUWHQ 5HQWHQDQSDVVXQ
UHFKWHUKDOWHQ ZHUGHQ 'LHVHV =LHO EHUXKW LQGLUHN\
WH 5HQWHQDQSDVVXQJ DXFK .DXINUDIWYHUOXVWH DXVJOHI
IRKQHQWZLFNOXQJ MHGRFK *EHU HLQHQ OIQJHUHQ =HLWU
]XUsFNEOHLEHQ ZLUG GLH .DXINUDIW GHU 5HQWH VXN]JHV
VWHOOW HLQH *EHUZLHJHQG ORKQRULHQWLHUWH %H]XJVJL
GDU'LHVH N|QQHQ QHJDWLYH (LQNRPPHQVVFKRFNV WHQGH
(UZHUEVWHNHIUHN|QQWH HLQH OLVFKLQGH[LHUXQJ GDV $XVI

(LQH $XVQDKPH OIJH YRU ZHQQ GLH 9HUIQGHUXQJVUDWHQ GHU /RK(

6ROO EVSZ GLH DEVROXWH (LQNRPPHQVSRVLWLRQ DXIUHFKWHUKD
GLHVHP %HLVSLHO ]ZDU HLQHQ .DXINUDIWDXVJOHLFK DEHU GDU<EH!
FKHQ :DFKVWXP 'HU 5XKHVWIQGOHU YHUEHVVHUW GDPLW VHLQH DE
SHNWH ZLUG DXFK LQ GHQ .DSLWHOQ ELV GLHVHU $UEHLW HI
9J®DUU 'LDPRQG 'LH $XWRUHQ EH]JLHKHQ VLFK DXI GDV VFKZHGLYV

9IXKLWHKRXVH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

PLQGHBEKHVWIQGOHU KIWWHQ GDQQ ]ZDU LPPHU QRFK HL
GLHV JHULQJHU DOV GDV GHU (UZHUEVWIWLJHQ

"HLWHUH %H]XJVJU|%HQ

%HL 9HUIQGHUXQJHQ YRQ 3UHLV XQG /RKQLQGL]HV KDQGH
]XJVIU|%HQ ,Q GLHVHP .DSLWHO VROO DXI ]ZHL ZHLWHUH
JDQJHQ ZHUGHQ GLH # GLHV VHL YRUZHJJHJULIIHQ + GDV
UXQJHQ QLFKW DEVLFKHUQ N|QQHQ $OOHUGLQJV KDQGHO
$XVPD% GHU 5HQWHQG\QDPLN EHVWLPPHQ N|QQHQ VRGDV'
GHQ VROOHOQ

hEHUVFKXVVEHWHLOLJXQJ

8QDEKIQJLJ YRQ GHU NRQNUHWHQ )LQDQJLHUXQJ GHU $OWH
OLFKNHLW GHQ 5XKHVWIQGOHU DP HUJLHOWHQ ZLUWVFKDI
WHPV E]Z 8QWHUQHKPHQV ]X EHWHLOLJHQ 'DEHL KDQGHC
ORWLYH E]Z $XVO|VHU |+U GLR2K G @WH®DHVSDW $WHDOH DXI
OXQJHQ HLQ]XJHKHQ VWHKHQ YHUHLQIDFKW DXVJHGU<FNW
GHUJUXEG N|QQHQ ILQDQJZLUWVFKDIWOLFKH $VSHNWH ZLH
%HLWUIJHQ DP $NWLHQPDUNW HEHQVR ZLH HLQ AJsQVWLJH
EHGLQJHPHQWVSUHFKHQG A>«@ XQWHUVFKLHGOLFK VLQG
IDKUHQ GHU hEHUVFKXVVHUPLWWOXQJ 'LHXBHEFX QK] KT V
GDKHU YLHOIIOWLJ DOOHUGLQJV QLFKW GLUHNW DQ GLH 9
UXQJ JHNRSSHOW

JLQHDUH 9HUIQGHUXQJ '\QDPLN
$XV WKHRUHWLVFKHU 3HUVSHNWLYH LVW HV DXFK P|JOLFK
ZIKOHQ XQG GLH 5HQWH GHPHQWVSUHFKHQG ZIKUHQG GHU
LVW GHU 6WHLJHUXQJVVDW] GLH %H]XJVJU|%H ,Q GHU 3UL

9J0 KLHBFXKBIXFKG

1DBPMOUU 'LDPRQG VLQG 5XKHVWIQGOHU ULVLNRDYHUVHU DOV (UZt}
9JMUWHQ 6 6LHKMKHHDXFK 6 I

6LHKH KLHU]X .DSLWHO LQ GLHVHU $UEHLW

9J0 KLHUKLBDPSIZHU -XQNHU |

.DUWHQ 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

WXQJVDQSDVVXQJ LQ $OWHUVVLFKHUXQJVV\VWHPHQ JHZIKL
EHUXKHQ

'DEHL KDQGHOW HV VLFK XP HLQH YHUVLFKHUXQJVPDWKHP
JH XQG /HLVWXQJHQ XQWHU =XJUXQGHOHJIXQJ GHU 6WHU
WUDJVYHUJLQVXQJHX\WHQGWUYSHWHEWKHQJIVITXLYDOHQ] IROJW

HLQHU 5HQWH PLW SRVLWLYHU "\QDPLN EHL 5HQWHQEHJLQ
PLN $EELOGXQJ ]JHLJW I[+Ql YHUVFKLHGHQH 9HUOIXIH YRC
PLW MIKUOLFKHQ 6WHLJHUXQJVUDWHQ YRQ QXOO ELV YLHU
%DUZHUW XQG GDPLW EHL JHJHEHQHQ (LQ]DKOXQJHQ DXF
KIKHU GLH YHUHLQEDUWH "\QDPLN LVW GHVWR QLHGULJHU

$EELOGXQJ I1RPLQDOH 5SHOQWHQHQWZLFNOXQJ PLW JOHLFKHP %DUZH
VFKLHGOLFKHU "\QDPLN XQG JOHLFKHU /DXI]JHLW Q 3HULRGH

4XHOOH (LJHQH 'DUVWHOOXQJ XQG %HUHFKQXQJ LQ $QOHKQXQJ DQ 9LHEURN
$QKDQJ

'LHVH 9RUJHKHQVZHLVH LVW ]XP 7HLO LQ GHU EHWULHEOLFKHQ $C
KLHU]X .DSLWHO

9LHEURN '"UIWK6{U 6LHKH DXFK GIDHHQHIWQLWLRQ $BVFKOXVY 9HUWL
XQG 9HUZDOWXQJVNRVWHQ ZHUGHQ QLFKW EHUFNVLFKWLJW

$XI HLQH 'LITHUHQ]JLHUXQJ ]ZLVFKHQ YRU XQG QDFKVFKeVVLJHQ 5HC

)*U GLH (UPLWWOXQJ GHV %DUZHUWYV ZXUGH HLQH IHVWH /DXI]JHLW
QRPPHQH 'LVNRQWUDWH EHWUIJW $EVFKOXVYV 9HUWULHEV XC
VLFKWLIJW 'LHVY HQWVSULFRW BUWHRN HRWU@IDKH QWK AHK VHWDPRK@ XIBK U HW
DO 6 I



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

)DNWLVFK KDQGHOW HV VLFK GDEHL DOVR XP HLQH OLQHD!
XP HLQH '\QDPLVLHUXQJ GLH ] % DXI| .DXINUDIW RGHU /R
'LH YHUHLQEDUWH '\QDPLN JOHLFKW LP EHVWHQ )DOO GHQ
'XUFKVFKQLWW DXV $QVRQVWHQ LVW VLHDNQWMAHGRUHIQ 4
.DXINUDIWYHUOXVWHY NDQQ O HGGHF EK W PIKWH U@ ZHHLU/GH
GHU XQJHZLVVHQ /HEHQVHUZDUWXQJ A>«@ GD GLH K|FKVYV
ZHUGHQ LQ GHU GLH (UOHEHQVZDKUVFKHLQOLFKNHLW DP J

=ZLVFKHQID]LW

,Q GHQ YRUDQJHJDQJHQHQ .DSLWHOQ ZXUGHQ ]XP HLQHQ
GLVNXWLHUW ZHOFKH GLH 9HUIQGHUXQJHQ GHU 3UHLVH X
VLFKWLJHQ %HL )UDJHQ ]XU 2SHUDWLRQDOLVLHUXQJ GLH
'XUFKVFKQLWWVZHUW PLW 0IQJHOQ EHKDIWHW LVW ZHLO
*UXQGVIW]OLFK ELHWHQ VLFK YLHOIIOWLJH O|JOLFKNHLWHZC
GLHVHU $UEHLW QXU HLQLJH H[HPSODULVFK DXIJHJULIIHQ :
VFKXVVEHWHLOLJXQJ XQG '\QDPLN DX| ZHLWHUH %H]XJVJU
JHQ GLH ]ZDU LQ GHU 3UD[LV HLQJHVHW]W ZHUGHQ DOOH
(QWZLFNOXQJ JHNRSSHOW VLQG ,QVJHVDPW HUVFKHLQHQ

/IRKQ XQG 3UHLVQLYHDXYHUIQGHUXQJ DP HKHVWHQ DOV 0
6WHWLINHLW JHHLJQHW 'HU *UDG GHU =LHOHUUHLEKXQJ Z
YRQ GHU NRQNUHWHQ $XVIJHVWDOWXQJ GHU %H]XJVJIU|% H

VWIQGOHUV YJO GLH DEVFKOLH%HQGH hEHUVLFKW LQ 7DE

9JO0QHPXQG HW D® L HKH KDHAK]XQD MEKHW6D O
9JAJ|JHU 6

9JOLHEURN HW ®O0 +LHU VHL )ROJHQGHV DQ]JXPHUNHQ :LUG GHU .
WHQGHQ $OWHU K|KHU HLQJHVFKIW]W N|QQWH HLQ K|KHUHU "\QDPLN
KHOIHQ GLHVHQ %HGDUI ]X GHFNHQ XQG YLFH YHUVD 'LH :DKO GHL
1XW]HQSUIIHUHQ] GHWHUPLQLHUW VHLQ

9LHEURN HW ®O



.DSLWHO 7TKHRUHWLVFKHQ *UXQGODJHQ I U GLH .RQ]JHSWI
7DEHOOH OHUNPDOH YHUVFKLHGHQHU %H]XJVJIU|%HQ
%H]XJVIU|%H ,QGLNDWRU 9DULDQWHQ $XIUHFKWHUKD
« DEVROXWHQ (LOQONR®PDWLYHQ (LQNRP
PHQVSRVLWLRQ PHQVSRVLWLR(
S3UHLVQLYHIUWHLVQLYHDXLQGH[ :DUHRQMRQEKHEWIRINQHIXKM EHL JOHLFKHU (QW
YHUIQGH U Xal *UDG GHU =LH|OBURMQXQJ YRQ|3UHLVQL
X "XUFKVFKOLWWVKDXVK JLVW DEKI@HBIDIX XQG /RKIQHQW
YRQ $GITXDQ] GHYFNOXQJ
X $OWHUVJUXSSHOQ
X .RQVXP
X %HGDUIH
x (LONRPPHQ
X OLVFKXQJ GDUDXV
/IRKQ XQG /RKQLQGH[ EH]JRIHQ DXI 1XU EHL JOHLAKBQQXWUXQJIVZHLVH
*HKDOWVHQW, DOOH(UZHUEVWWWJHéLFNOXQJYRQ3UHDGQGHU:LHOHUUHL
ZLEFNOXQJ HDX XQG /RKIQARXQJ LVW DEKIQJLJ
x DOOH DEKIQJILI %HVF Kyl Whdd¥ht YRQ $GITXDQ] BHV
X %UDQFKHQ :LUWVFKDIWV]ZHLJH OLWWHOV
X 8QWHUQHKPHOQ
X O9HUVLFKHUWHQJUXSBHQ
X  %HUXIH
x $OWHUVJUXSSHQ
x (LOQNRPPHQ
x OLVFKXQJ GDUDXV
SUHLVQLYH®X]RIHQ DXI RELJH ,QGL]HV=XIDOO =XIDOO
XQG /RKQYHUy 0| VFKLQGH[LHUXQJ [9HUKIOWQLV LVW
IQGHUXQ ]X EHVWLPPHQ
X 7HLOLQGH[LHUXQJ 5HLKHQIROJH GHU
,QGLNDWRUHQ XQG :HFKVHOSHULR
GH Q VLQG IHVW]XOHJHOQ
(UILHOWHU(UJLHOWH 5HQGLWH EVSZ| ©XDWDOPDUNW =XIDOO
hEHUVFKXVOWHUVLFKHUWHQVWUXNWXU HWF
9HUHLQEDUWWWIHOHIJWHU 6WHLJHUXQ3XWVIDAJ GHU DIXFK =XIDOO
"\QDPLN | *EHU GLH 5HQWHQEH]XJVGDXHU YDULLHUHQ
NDQQ
4XHOOH (LJHQH 'DUVWHOOXQJ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

JLOQDQJLHUXQJ GHU "\QDPLVLHUXQJ
P +LQEOLFN DX| 5SHQWHQDQSDVVXQJVYHUIDKUHQ VLQG QH
WKRGHQ XQG PD%VWIEH DXFK )LQDQJLHUXQJVDVSHNWH UF
PLW )UDJHQ ]XU )LQDQJLHUXQJ YRQ 5HQWHQDQSDVVXQJHQ
OLFKNHLWHQ GHU OLWWHODXIEULQJXQJ E]Z )LQDQJLHUXQ.
WHQDQSDVVXQJHQVAKOQU WM HEYG ZHUGHQ )LQDQJLHUXQJVYH
*UXQGNRQ]JHSWLRQ $XVZLUNXQJHQ DX| GDV 5HQWHQDQSDV"
GHU %H]XJVJU|%H KDEHQ N|QQWH *UXQGVIW]OLFK NDQQ G
UXQJ HLQHV $OWHUVVLEFKHUXQJVV\VWHPV DOV *DQ]HV HUIF
GHP 7HLO )LQDQJLHUXQJVDVSHNW GHU 5HQWHQDQSDVVXQ

OLWWHODXIEULQJXQJ

,QVJHVDPW VLQG GUHL (LQQDKPH EJ]Z )LQDQJLHUXQJVTXHC
WLY DXIWUHWHB N|QDAQRHUXQJ GHU BPQW HUDRS DNE %@ B U

X %HLWUDJV]DEOXQHUYLFKHUWHQ LQ GHU $QZDUWVFKDIWYV
X %HLWUDJV]DKOXQJHQ YRQ 'ULWWHRZLEVSZ GHP $UEHLWJ
X BWHXHUPLWWHO XQWHUVFKLHGOLFKHU $UW

BRZRKO I+U GLH %HLWUDJV DOV DXFK l«U GLH 6WHXHUILQD
WHQ E]JO

X GHV %HLWUDJV E]Z 6WHXHUWDULIV
Xx GHU % HPHVVXQJVJUXQGODJH VRZLH
X GHV ]XU =DKOXQJ YHUSIOLFKWHWHQ 3HUVRQHQNUHLVHV

9JOFKHLO 6

'LH 0|JOLFKNHLW GHU .UHGLWDXIQDKPH 9HUVFKXOGXQJ ZLUG KLHL
XQG OLWWHO ]XU .UHGLWWLOJXQJ DXIJHEUDFKW ZHUGHQ 'LHVH N|Q
WHOQ ILQDQJLHUW ZBFKEHKO 6LHEB UKLHXIXG 5GQU

+LHU VHL GDUDXI YHUZLHVHQ GDVV IU GLH )LQDQ]JLHUXQJ HLQ VWF
$XVPD% VLFK QDFK GHP ]XJUXQGHOLHJHQGHQ )LQDQ]JLHUXQJVYHUID
XPODJHILQDQ]JLHUWH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ LQ "HXWV
VHQ POPKLQJHU JUDQB XV :LHGHUXP LVW EHL HLQHP UHLQHQ $QZDUW
HLQ VWHWLJHU OLWWHODEIOXVV QRWZHQGLJ 9JO .DSLWHO

=XU OLWWHODXIEULQJXQJ ]IKOHQ LP KLHU EHKDQGHOWHQ .RQWHI[W
WUDJVU+sFNODJHQ

6WUHQJ JHQRPPHQ NDQQ GLHVH )RUP GHU %HLWUDJV]DKOXQJ DOV 7
GLHVHP .RQWH[W KDQGHOW HV VLFK DOVR QXU IRUPHOO XP HLQH %H

9JODEHU 6 [
9JOFKPIKO SEQU



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

%HLWUIJH

%HL %HLWUDJV]DKOXQJHQ NDQQ GLH )LQDQJLHUXQJ GHU 5
9HUVLFKHUWHQ XQG RGHU L KWK @G ¥HN M LHKHN| GIQHRO%BQ W |
KDOWVHLQNRPPHQ RGHU DXFK ORKQEH]RJHQ HQWULFKWHV
bTXLYDOHQ]SULQ]LS HQWVSUHFKHQG N|QQHQ %HLWUIJH HL
EH]XJVGDXHU XQG VRPLW HLQH LQWHUWHPSRUIHO HH(NQNRF
WXQJ PXVV VLFK DEHU QLFKW ]ZDQJVOIXILJ DXV GHU DEVR
EHQ

,P +LQEOLFN DXI| )LQDQJLHUXQJVDVSHNWH LVW )ROJHQGHYV
DXIEULQJXQJ LVW GLH )LQDQ]JODJH GHV $OWHUVVLFKHUXQ.
GHU 9HUVLFKHUWHQVWUXNWXU EHWURIIHQ 6R N|QQHQ )L
GDV %HLWUDJVYROXBIMQRGHWUGQ YHI)W IDEHQYROXPHQ YHU.
UHGX]LHUW HLQH %HLWUDJVU*FNODJH EVSZ GLH $EKIQJLJ
VFKDIWOLFKHQ (M QIDEQVHIYQ DXl 9HUP|JHQVHUWUIJH ]XU+*FN
DXFK HLQ $EEDX GHU 5.BRODUG BIOVROIHQWUDJIVU.FNODJH
6SLHOUDXP U /HLVWXQJVDQSDVVXQJHQ JU|%HU

6WHXHUQ
(LQH DQGHUH O|JOLFKNHLW GHU OLWWHODXIEULQJXQJ EHVYV
JHVWDOWXQJ GHV $OWHUVVLFKHUXQJVV\VWHPV NDQQ HV V

9JODEHU 6 'HU $SUEHLWJHEHU NDQQ I+U GLH )LQDQJLHUXQJ DXF|
9JBFKPIKO 5GQU

BR Z*UGHQ %HLWUIJH HLQHQ $QVSUXFK 6FXIPFHOH Q GBIQWW X Q JX &8 G]H X
“UHGH 6 6LHKH ]XP YHUVLFKHUXQJVPDWKHPDW2VWRH@ G®TXLY
6

'DV $XVPD% GHU bTXLYDOHQ] LVW YRQ YLHOIIOWLJHQ )DNWRUHQ DE
WXQJHQ %HLWUDJV XQG /HLVWXQJVEHPHVVXQJVJUHQ]HQ E]Z GHU
6R LVW DXFK HLQ *UXQGUHQWHQV\VWHP GXUFK GLH )LQDQJLHUXQJ
NJQQHQ QRUPDWLYH 9RUVWHOOXQJH®FKPIXO5ROEHE W SERBBEH V6L HKH
HW DO 6 EI

'LHV LVW VHOEVW EHL HLQHU =XQDKPH DQ ORKQEH]RJHQHQ %HLW
/IRKQHQWZLFNOXQJ

9JOFKHLO 6 XQEKLQJHU )UDQBIXV 6LHKHDKKHQDPHU 5RWKJIDQJ

6 I ZHOFKH H[HPSODULVFK GLH '"HWHUPLQDQWHQ GHU $XVJDEH
'"HXWVFKODQG HU|UWHUQ 'D]X ]JIKOHQ GLH $XWRUHQ A'HPRJUDSKLHS3
ELGLWIW3 A6WDQG GHU PHGL]JLQLVFKHQ 7HFKQLN3 A*HVHW]OLFKH &
OXQJ GHU DEKIQJLJ %HVFKIIWLIJWHQ?3

9JOFKPIKO 5GQU



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

SHQWHQOHLVWXQJ XQG DQSDVVXQJ XP HLQH VWDDWOLFK
VXEVWLWXWLRQ KDQGHOQ

'HQQRFK JHLJHQ IROJHQGH %HLVSLHOH GDVV LQWHU XQG
HOQWVWHKHQ N|QQHQ :LUG GLH 5HQWHQDQSDVVXQJ *EHU H
JLHUW EVSZ HLQH (LQNRPPHQVWHXHU VLQG ]XP HLQHQ 8
VWHXHUSIOLFKWLJHQ XQG QLFKW SIOLFKWLJHQ 3HUVRQHQ
$XVIJHVWDOWXQJ GHU (LQNRPPHQVWHXHU DXFK 8PYHUWHL
BWHXHUSIOLFKWLIJHQ DURMHP|VHLEKHGHB® YHUWHLOXQJIVHII
9RUWHLO HLQHU 6WHXHUILQDQ]JLHUXQJ LQ GHU :DKUQHKPX
ZRGXUFK GLH 6ROLGDULWIW PLW GHU *HQHUDWLRQ GHU 5X|

=LHONRQIOLNWH N|QQHQ HQWVWHKHQ ZHQQ GLH I+U GLH
.RONXUUHQ] ]X DQGHUHQ |[ITHQW®R FIKIEQ/ $XWIEHE X ENHGHVDH
WDJHV SROLWLVFKH 3ULRULWIWHQ ]X HLQHU YRQ GHU .D
NJQQHOLHVHYV 5LVLNR N|QQWH EHL ]ZHFNJHEXQGHQHQ 6WF
ZHUGHQ +LHU PsVVWH GLH 5HQWHQDQSDVVXQJ WHQGHQ]LH!
GHU $QSDVVXQJ YHUEXQGHQHQ $XVJDEHQ GXWK®OAFK @WHI X
EHL GHU %HLWUDJVILQDQJLHUXQJ EHVWHKW DXFK l«U GLH
GHU (QWZLFNOXQJ H[WHUQHU *U|%HQ 5HGX]LHUW VLFK EVS
GHV $OWHUVVLFKHUXQJVV\VWHPV KLHUYRQ XQPLWWHOEDU

OLVFKIRUPHQ
O9DULDQWHQ GHU %HLWUDJV XQG 6WHXHUILQDQ]JLHUXQJ N|
HUIROJW LQ EHLWUDJVILQDQ]JLHUWHQ 6\VWHPHQ ZLH EVSZ
'"HXWVFKODQG GLH )LQDQ]JLHUXQJ GHU /HLVWXQJHQ JU|% W

9JCHVYV 6
6LHKH MM X 6
6R ] % GXUFK 3URRKHIMV/LRQ 9JO

9JBFKHLO 6 +LQVLFKWOLFK GHU BWIUNXQJ XQG )JUGHUXQJ YRC
YHUZLHVHQ GHU HLQH QHXH *HQHUDWLRQHQVROLGDULWIW IRUGHUMW
JHQ *HQHUDWLRQHQ HQWVSUHFKHQG LKUHU VSH]LILVFKHQ /HLVWXQ
GHQ -XQJH ZLH $OWH VWHKHQ JOHLAKDHUPD%HQ LQ GHU 9HUDQWZRU

9JBIFNHU HW D® ®LHKH ]XU 'LVNXVVLRQ *EHU GLH AVDFKJHUHF}
J)LQDQJLHUXQJ GHU JHVHW]OLFKHQ 58OMMHREHWBVLFKHUXQJ LQ 'HXWVI

9JAHGH 6
9JOFKHLO 6 I
$EJHOHBWHKMNL O X&



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

$UEHLWJHEHU DEHU DXFKIIGXNG& GWHXOHVFKW@HO®HUVFKLH
UXQJVDUWHQ WHQGHQ]JLHOO PLW HLQHP 9HUOXVW DQ 7UD(C
YRQ H[WHUQHQ *U|%HQ DQGHUV YHUWHLOW (LQH GHUDUWI
6LWXDWLRQ JJI HQWODVWHQ XQG VRPLW GLH )LQDQJLHUXQ

*UXQGSULQ]JLSLHQ GHU )LQDQ]JLHUXQJVYHUIDKUHQ

1DFKGHP P|JOLFKH )LQDQJLHUXQJVTXHOOHQ HU|JUWHUW ZXI
GHU )UDJH QDFKJHJDQJHQ ZHUGHQ PLW ZHOFKHQ )LQDQ]L
HLQJHVHW]W ZHUGHQ N|QQHQ ,Q GLHVHP =XVDPPHQKDQJ |
JXQJ + WHLWUIJH XQG RGHU 6WHXHUQ *+ QLFKW YRUGHUJU-
JULII ASEJDEHQ?3® ]XVDPPHQJHIDVVW *UXQGVIW]OLFK NDQQ
NDSLWDOIXQGLHUWHQ 9HUIDKUHQ PLW VWXIHQZHLVHQ hEH
JLHUW ZHUGNGQ 9HUIDKUHQ ZHUGHQ LP )ROJHQGHQ NXU] YF
O] JOLFKNHLWHQ GHU )LQDQ]JLHUXQJ YRQ 5SHQWHQDQSDVVXQ

8PODJHYHUIDKUHQ

&KDUDNWHULVWLVFK I+U HLQ 8PODJHYHUIDKUHQ LVW GDVV
EHUHFKWLJWHQ XQPLWWHOEDU DXV GHQ JOHLFK]JHLWLJHQ
OHLVWHW @HBDIGH® NHLQ .DSLWDOVWRFN DXIJHEDXW 6WDW
JH *HQHUDWLRQ A>«@ QDFK GHP 6ROLGDULWIWVSULQ]JLS Gl
OHEHQ DXVJHVFKLHGHQHQ *HQHUDMKUR®L HAHHD HRIIDWHL RQ BB Y|
%HLWUDJV E]Z 6WHXHU]DKOHU $QZDUWVFKDIWHQ GLH ZL}
EHGLHQW ZHUGHQ

3UREOHPH N|QQHQ EHLP 8PODJHYHUIDKUHQ GDQQ DXIWUH'
FNXQJ GHU $XVJDEHQ UHLFKHQ +LHU VHL EVSZ DXI| HUZHU
GHUXQJHQ GHU =DKOHU /HLVWXQJV HFSO MU E UQIIN ODWY. RID W
YHUIDKUHQ DXFK HLQHQ 9RUWHLO GHU LQ VHLQHU )OH[LEL

=XU )LQDQJLHUXQJ VLHKH .DSLWHO LQ GLHVHU $UEHLW
9JOFKHLO 6

9JODEHU 6 6LHIKKHKPARRB 5GQU I
9JODUVFKDOOHHN *UXQGOHJHQG ]X GL6ANWHRK® VWS LVHEH
6 I X QXS /LHGWN® I (QWVWHKHQ $EJDEHQ<EHUVFKesVVH G|

JOHLFK YRQ 6FKZBGKRIKIQ SEQU
5XSSUHFKWS6

9J@HXEHFN 5:UXS$ 6LHKH ]X GLHYVHAFSNEWD W W DIXGBK XQG
SLEKHJJH 6

9JOHXEHFN 5.UX6 6LHKIBDDXFK 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

EHVWHKW A>«@ LVW DXFK RKQH YRUKHULJH 9HUP|JHQVDOQ\
$XVIDEHQ P|JPX\FIGEHVHP *UXQG NDQQ GDV 9HUIDKUHQ WKH
XQG DXVIJHGHKQW ZHUGHQ

6R NDQQ GLH )LQDQJLHUXQJ *EHU HLQ 8PODJHYHUIDKUHQ H
OLFK G\QDPLVFKHU :LUWVFKDIWVHP WFERENQKQJIBXI KU P BXL
KDOWXQJ GHU DEVROXWHQ (LQNRPPHQWXRRV LMLIRAQX € BIIG O X\
HQWVSUHFKHQG GHU 3UHLVQLYHDXYHUIQGHUXQJ DQJHSDV\
HUUHLFKH@QVLFKWOLFK GHU $XIUHFKWHUKDOWXQJ GHU UHO
]X XQWHUVFKHLGHQ DXI| ZHOFKH :HLVH GLH $EJDEHQ EH]R
DQVFKOLH%HQG sEHU GDV 8PODJHV\VWHP DQ GLH 5XKHVWIC

VW GLH OLWWHODXIEULQJXQJ QLFKW HLQMNRRP HLQIEH]R JBHX
GHU $EJDEHQVHLWH LQGHP GLH ]X HQWULFKWHQGHQ %HLW
FKHQ (QWZLFNOXQJ LQ LKUHU A4KHWDRUE SHIM/QV HAHU B HQN R
JHQHV EHLWUDJV XQG RGHU VWHXHUILQDQJLHUWHV 6\VWH
XQPLWWHOEDU DXI GHU $EJDEHQVHLWH ZLGHU XQG NDQQ F
VWIQGOHU ZHLWHUJHJHEHQ ZHUGHQ

$OOHUGLQJV LVW GDV $XVPD% GHU ILQDQJLHOOHQ %HODVV
$OWHUVVLFKHUXQJVV\\6WRHWP| @XWHQVAMIWHWW (I THNWH EVS:
GHU 9HUVLFKHUWHQ LQ 9HUELQGXQJ PLW VLQNHQGHQ (LQQ
ODJHUQ XQG JHULQJHUH 5HQW H QIX¥SHWE N B IH/QV G K K IQWPH.IOV

6FKPIKO SEQU 6 LIXS5 DM FKW6 PLW ZHLWHUHQ 9HUZHLVHQ

9JOHXEHFN 5+:UX6 1PEW KD P P H U6 Pe+VVHQ DXIJUXQG GHU LQWH
OHQ 8PYHUWHLOXQJ HLQH 9HUVLFKHUXQJVSIOLFKW XQG HLQ .RQWUI
'HVZHJHQ P+VVH GDV 6\VWHP VWDDWOLFK RUJDQLVLEHWGDHUGHQ =X
LQVEHVRQGHUH 6

9JODEHU 6 6LHKH K+IHSS M D XF K
1DEHU 6 EH]JLHKW VLFK DXI HLQH %HLWUDJVILQDQ]JLHUXQJ
9JODEHU 6 6 LHKH Ki-HIX]X /D KRNV N6H

%H]J]RJHQ DXI GLH =LHOVHW]XQJ 6LFKHUKHLW XQG 6WHWLJNHLW

(V ZIUH DXFK HLQ (LQJULII DXI GHU $XVJDEHQVHLWH GHQNEDU GH
E]Z HLQHU JHPLQGHUWHQ 5HQWHQDQSDVVXQJ HLQKHUJHKHQ Z+UGH

9JQDEHU 6 6LHKH K4IHSgM D X6F K

1DFK $OWKDPPHU YHUJLQVHQ VLFK GLH %HLWUDJV]DKOXQJHQ XPVR
UXQJVSIOLFKWLJHQ $UEHLWVHLQNRPPHQ HQWZLFNHOQ XQG MH VWIU
JHQ VWSIOIW KWDP P H U6

"HUGHQ =XJDQJV XQG %HVWDQGVUHQWHQ JOHLFK DQJHSDVVW IRO

YHDX EHL (UVWEH]XJ ,QVIJHVDPW PeVVWH EHL JHPLQGHUWHQ 5HQW!
=LHOHUUHLFKXQJVJUDG 6LFKHUKHLW XQG 6WHWLJNHLW ZIUH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GLH SHQWHQDQSDVVXQJ XQPLWWHOEDU RGHU PLW HLQHP W
9HU]|JHUXQJ GHU 5HQWHQDQSDVVXQJ LP 6DOGR hEHUVFK-e
*EHU HLQH 6FKZDQNXQJVUHVHUYH DXVJHIJOLFKHQ ZHUGHQ |

.DSLWDOIXQGLHUWH 9HUIDKUHQ

1HEHQ GHP 8PODJHYHUIDKUHQ JLEW HV ZHLWHUH )LQDQ]L
HLQHP NDSLWDOIXQGLHUW B IQH SXHQWHUNMFE HELHEHXK WQ FK [ X P

XQWHUVFKLHGOLFKHV $XVPD% DQ 'HFNXQJVNDSLWDO XQG

OLVFKXQJVYHUKIOWQLY YRQ 8PODJH XQ8 )ROUWQOGKBO FALX
NXU] HLQH H[HPSODUBGVYHKH BXW\YZWK®H DXV WKHRUHWLVFK
EHVFKULHEHQ $QVFKOLH%HQG ZLUG DX| GLH 9RU XQG 1D
"\QDPLVLHUXQJVHOHPHQWH HLQJHJDQJHQ

$QZDUWVFKDIWVGHFNXQJVYHUIDKUHQ
'‘DV $QZDUWVFKDIWVGHFNXQJVYHUIDKUHQ LVW HLQ NDSLWI
GHFNXQJVYHUIDKUHQ LP%HNBHIHBIDKEQ HBQ QGBHU $QZDUWVFEK
GHOW HV VLFK XP HLQH $UW GHU 9RUDXVILQDQ]JLHUXQJ 'L
GDVV GLH 6XPPH GHV .DSLWDOVWRFNV EHL 5SHQWHQHLQWL
SHQWHQOHLVWXQJH@EBE]XGCWGENGIH ] X HOQWULFKWHQGH $E.
XQWHU %HUFNVLFKWLIXQJ GHU HUZDUWHWHQ /DXI]HLW G|
DXVJOHLFKV VRZLH GHU 9HU]JLQVXQJ VR NDONXOLHUW GD

+LSSH JHKW OHGLJOLFK YRQ hEHUVFKeVVHQ DXV P|JOLFKHUZHLVH E
IRKQZDFKVWXBESS®HO 6 1 BoFKH\H U 6 LVW LP 8PODJHYHUIDKU
6FKZDQNXQJVUHVHUYH YRUJHVHKHQ 6R Z*UGHQ GLH %HLWUIJH XQP
'HU .DSLWDOEHVWDQG EHWUDJH ]X MHGHP =HLWSXQNW QXOO

$XFK GLHVH EHG+*UIHQ QDFK 5LEKHJJH HLQHV *HQHUDWLRQHQYHUW
HV GHU =XVDJH GHV 6WDDWHVY DNNXPXOLHUWH 9HUP|JHQVZHUWH
S5LEKHJJH 6 6LHKH KLHU]X GLH AODFNHQURWK 7KHVH?® ZRQDFK G
9DULDQWH GHV YRUKDQGHQHQ 8P O D JGILYFHNH QKRN HYHLX @GOG H U X®LCH
VHU 7KHVH GHKM K®D F & DXl 7KHRGRU %+KOHU ]XUsFN GHU VLFK
URWKY 9HU|IITHQWOLFKXQJ PLW NUHLVODXIPI%LJHQ =XVDPPHQKIQJH

6LHKIRBWPHLH U6 ,P UHLQHQ $QZDUWVFKDIWVYHUIDKUHQ OLHJW G
8PODJH .DSLWDOGHFNXQJ

'LH $XVZDKO ULFKWHW VLFK QDFK GHQ JIQJLJHQ )LQDQJLHUXQJVV\'
VFKHQ $OWHUVVLFKHUXQJ $XI GDV JOHLWHQGH $EVFKQLWWVGHFN
JDQJHQ +LHU VHbE NHEUZEN \BHMQXBX| I

9J&®IFNHU HW D@® DOXESUHFKWG6 ZLUG HV IIOVFKOLFKHUZHLYV
JOHLFKJHVHW]IW @HHIKH KLHUG X DXFK

9JOOWKDPPHUG®G BQBEKHJJH 6 6LHKH KLHU]X-UNXQGHGWHNEOG
6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

WXQJHQ ILQDQ]JLHUW' ZPQDBHQ HNYRCHW GLH OLWWHOEHUHLV
VFKDIWVSKDVH G K MHGHU 9HUVLFKHUXQJVQHKPHU ILQD
HLQHV .DSLWOPD BWRWMOHLQWULWW ZLUG GLHVHU .DSLWDO
5LVLNRDXVJOHLFKV VXN]JHVVLYH DEJHVFKPRO]JHQ

ORGLILILHUWHY $QZDUWVFKDIWVGHFNXQJVYHUIDKUHCQ
'DV 9HUIDKUHQ GHU PRGLIL]JLHUWHQ $QZDUWVFKDIWVGHEN)
FNXQJVYHUIDKUHQH BREDUMKWHFKDIWHQ GHU HLQJHOQHQ 9H !
SHQWHQHLQWULWW QLFKW YROOVWIQGLJ GXUFK HLJHQH $I
GHV .DSLWDOVWRFNV ZHUGHQ ODXIHQGH $EJD'BHQXUFHU DI
HQWKIOW GDV )LQDQJLHUXQJVV\VWHP (OHPHQWH GHV 8POD
YHUIDKUHQV

2I1ITHQHV 'HEFNXQJVSODQYHUIDKUHQ

P 8QWHUVFKLHG ]XP UHLQHQ $QZDUWVFKDIWVGHENXQJVYH
WHP ZHOFKHV NHLQH LQGLYLGXHOOH YHUVLFKHUXQJVPDW
XQG /HLVWXQJHQ YHUODQJW 6WDWWGHVVHQ ZLUG HLQH N
VDPWKHLW GHU $EJDEHQ XQG /HLVWXQJHQ GHNEHHUN|LF KH L
QHQ DXFK N*QIWLJH $EJDEHQ XQG /HLVWXQJVDQVSU*FKH L
NXODWLRQ HLQEH(EHQYRHUWLEHBHLP PRGLILJLHUWHQ $QZDLU
IDKUHQ EHVWHKW GDV RIIHQH 'HEFNXQJVSODQYHUIDKUHQ D3
XQG UHLQHP $QZDUWVFKDIWVGHFNXQJVYHUIDKUHQ $OOHL
QLHGULJHU XQG GLH 8PODJH K|KHU DOV EHLP PRGLIL]JLHUYV
$XIJUXQG GHU K|KHUHQ 8PODJH LVW GLHVHV 6\WWHP IROJ(
=XJDQJ YRQ $NWLYHQ ]XU 6LFKHUXQJ GHU /HLVWXQJHQ DQJ

9IJBODXSSUHFKWS PLW ZHLWHUHQ 9HUZHLVHQ
9JODEHU 6

9J®UH\HU 6 I

9JB®DSLHU 6

9JBIFNHU HW D® D

+HXEHFN 5+:UX6 EH]JHLFKQHQ HLQ GHUDUWLJHV OLVFKV\VWHP DOV
-XQJ 5GQU 1DX®G 6

9JXQJ 5GQU 6 LIHXEHH D X F B PLW ZHLWHUHQ 9HUZHLVHQ
9JBXSSUHFKWe | 6LHKQDXFK5GQU

9JXQJ 5GQU

9JB®DSLHU 6 XQEBEHU 6



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

.DSLWDOGHFNXQJVYHUIDKUHQ

%HLP .DSLWDOGHFNXQJVYHUIDKUHQ D XFXH RIDQIPWGZ HUW 'H
KH GHU $EJDEHQ HLQHU 3HULRGH ITXLYDOHQW ]XP %DUZHL
NDQQWHQ 5HQWHQ 'DV 'HENXQJVNDSLWDO ZLUG GXUFK 5+
$EJDEHQ GHU $NWLYHBVKPBHOWH® GXUFK 9DULDWLRQ GHU
VROOWH HV |X $EZHLFKXQJHQ YRQ GH$Q®% B UYHUOWN D NXQ DY
ODJHYHUIDKUHQ VROOHQ GLH IIOOLJHQ XQG Ne<QIWLJHQ 5H
DX| GLHVH :HLVH JHGHGNMIHEO® HIHROJW NHLQH .DSLWDOELC
WUHWHQGH 5HQWHQIIOOH 'DGXUFK VLQG EHVWHKHQGH $Q
GHFNW

JLQDQJLHUXQJ YRQ 5HQWHQDQSDVVXQJHQ GXUFK NDS
$O0V 9RUWHLO NDSLWDOIXQGLHUWHU 6\WWHPH ZLUG GLH JL
UHOOHQ XQG GHPRJUDSKLVFKH®OQMZEEQ DX QJE Q HIH DEKKEKQ
PH NHLQH [NRQRPLVFKHQ *HVHW]PI%LJNHLWHQ *EHUZLQGH/
GH /DVWHQ I+KUHQ LQ HLQHP QIKHUXQJVZHLVH GLH JHVDP
FKHUXQJVV\VWHP HJDO ZLH HV ILQDQJLHUXQJVWHFKQLVFK
>«@ 3(LQ ZHLWHUHU 9RUWHLO GHV 6\WWHPV ZLUG LQ GHU ,
OLFKNHLWHQ XQG VRPLW GHWBHVULNRNVA GHNXBU IRWAKH.@
%HUsFNVLFKWLJXQJ YRQ $NWLHQNXUV ,PPRELOLHQSUHL\
VSHNXODWLRQVPRWLYLHUWHU .DSLWDOPRELOLWIW DOV 1D]

P +LQEOLFN DXI GLH )LOQDQJLHUXQJ YRQ 5HQWHQDQSDVVX(
3UHLV E]Z /RKQQLYHDX RULHQWLHUWH $QSDVVXQJ |X UHEL

9JOHXEHFN 5.UX6
9IJBODXSSUHFKWS
9JOHXEHFN 5.UX6
9IJBODXSSUHFKWS
9JOHXEHFN 5.UX6

6LHIOEHU 6 +HXEHFN 5:UX% 5+UXS /LHGWNG BQBEKHJIJIH
6 | 6R VHL HLQ QDFK GHP UHLQHQ $QZDUWVFKDIWVGHFNX
UXQJVV\WVWHP VFKHLQEDU YRQ GHU %HY|ONHUXQJVHQWZLFNOXQJ )
ZDUWVFKDIWHQ ZIKUHQG GHU (UZHUEVSKDVH DXIJHEDKMW XHIGI WG DG
6 '"HU $XWRU VLHKW GLHVH $XVVDJH NULWLVFK ZHLO GLH |
XQG HLQH VWHLJHQGH /HEHQVHUZDUWXQJ ]X JHULQJHUHQ /HLVWXQJ]

THIWPHLHUs =XU '"HPRJUDSKLHDEKIQJLIJNHDWFXHU 66VWHPH VLHKI
9JODEHU 6 +HXEHFN 5.UX6 BXQIXS /LHGWNH

'LHVY KDW GLH M*QJVWH 9HUJDQJHQRHEWHYHHNML D@ 6LHKPMLWLEAMIX BV
9HUZHLVHQ



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GLHUWH 6\WWHPH LKUH BLFKHUXQJVIXQNWLR®R QEHV EM]H g\
GHUDUWLJH 6\WWHPH NHLQHQ YR OHW W“WH QW HUKD QG GDHVL RIS
LVW LP :HVHQWOLFKHQ YRQ GHXFKHGE [ HQMKXIIHDRBKI QAN O X Q J
DOV LP UHLQHQ 8PODJHYHUIDKUHQ QDFX\N QGOIWH G KE BUG K H {
6\WWHPH DX|I GHP LQGLYLGXHOOHQ RGHU NROOHNWLYHQ Y
SULQ]JLS ZRGXUFK SULQJLSLHOO NHLQ 6SLHOUDXP I+U NXU
OXQJ JHNRSSHOWH $QSDVWXQIHDN MHUKQHLERQ 5HQWHQDQ
GDKHU HQWZHGHU YRQ YRUQKLQHLQ YHUVLFKHUXQJVPDWK
NDQQ HLQH OLQHDUH 9HUIQGHUXQJ GHU 5HQWHQK|KH ILQD
XPVR QLHGULJHU LVW MH K|KHU GLH 6WHLJHUXQJVUDWH J
SHQWHQDQSDVVXQJ ZLUG GXUFK =LQVHUWUIJH E]Z hEHUVF
EHLGHQ )IOOHQ ZLUG GLH 5HQWHQDQSDVVXQJ ZLUWVFKDIV
YRUDXVHLOHQ RGHU IROJHQ )*U GLH 'XUFKI*KUXQJ YHUVLF
WHU E]Z QLFKW JHGHFNWHU 5HQWHQDQSDVVXQJHQ HUIRL
]XVIW]OLFKH )LQDQ]PLWWHO

=ZLVFKHQID]LW

=XVDPPHQIDVVHQG OIVVW VLFK IHVWKDOWHQ GDVV Il+U GL}
DQSDVVXQJHQ ]ZLVFKHQ GHU OLWWHODXIEULQJXQJ XQG GH
GHQ LVW OLWWHO N|QQHQ *EHU %HLWUDJV RGHU BWHXHU
UHLWJHVWHGXW ZZHHIFKHIQ: HLVH GLH OLWWHO EHUHLWJHVWH
GLH ]XU )LQDQJLHUXQJ GHU DQVFKOLH%HQGHQ /HLVWXQJH
]XJUXQGHOLHJHQGH )LQDQJLHUXQJVYHUIDKUHQ JHUHJHOW
IDKUHQ HLQHUVHLWY XQG $QZDUWVFKDIWVGHFNXQJVYHUID

9JO0 KBHWNKU HW D© 1DBPHU 6 XRIGLQJIJHU HWEeDO

3DSLHU 6 VLHKW KLHULQ HLQHQ 9RUWHLO GHV 8PODJHYHUIDKU
JHQVZHBHUBKIHIJIH 6 I

$X| $QODJHP|JOLFKNHLWHQ PLW GHQHQ 9HUVLFKHUHDJHRREQ ,QI10
6 | HLQ 'D]X ]JIKOH GLH 1XW]XQJ NXUJIULVWLJHU ,QYHVWLYV
JU|%HUXQJ GHU ,QYHVWLWLRQVEDVLYV

%HL HLQNRPPHQVEH]RJHQHU OLWWHODXIEULQJXQJ VSLHIJHOW VLFK
VHLWH ZLGHU DOOHUGLQJV ZHUGHQ GLH $EJDEHQ QLFKW VRIRUW X
WDOVWRFN GHVVHQ :HUWHQWZLFNOXQJ ZLHGHUXP YRQ GHU 5HDO !
6LHKH '"KKIYHHU] X 6 I

9JOFKHLO 6

'D]X ]JIKOW DXFK GLH O|]JOLFKNHLW DXV GLHVHQ OLWWHOQ VHOEVW

SDVVXQJHQ ]X YHWZAHIHGHQ 9JO GHU VLFK DOOHUGLQJV DXI GLH )LQI
VLFKHUXQJ EH]JLHKW



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWL

JLODQJLHUXQJVV\WWHPHQ GLIIHUHQ]JLHUW ZHUGHQ 'D]ZLVF]
HLQ XQWHUVFKLHGOLFKHYV $XVPD% DQ 8PODJHHOHPHQWH
ZHUGHQ N|QQHOQ

'LH DXV GHU IROJHQGHQ $EELOGXQJ KHUYRUJHKW NDQQ
RE GLH $EJDEHQ RGHU GLH $XV]DKOXQJHQ IL[LHUW ZHUGH
SDVVXQJ WKHRUHWLVFK DXFK GDV GHU OLWWHODXIEULQJX
]XIROJH VLQG P|JOLFKH 5:FNNRSSHOXQJVHIIHNWH ]X EHDFK

$EELOGXQJ hEHUVLFKW *EHU )LQDQ]JLHUXQJVP|JOLFKNHLWHQ GHU 5H

(LQVFKOLH%OLFK 9HUP|JHQVDEEDX XQG HUWUIJH DXV 5HVHUYH
+LHU HUIROJW HLQH (LQJUHQ]XQJ DX| GUHL NDSLWDOIXQGLHUWH 9HUIDKL
4XHOOH (LJHQH 'DUVWHOOXQJ

'LH 9RUWHLOH GHV 8PODJHYHUIDKUHQV ZHUGHQ LQ VHLQH
XQG SROLWLVFKH .ULVHQ VRZLH *+ VROOWHQ %HLWUIJH 6W
ELQGXQJ DQ ODXIHQGH 1RPLQBAMHS)NREPAMOHIVNKKE QAL Q Gl
GXQJ ]ZDU HLQH ,QIODWLRQVWOAGHHG KA LW VRO WHIQ B/IH/ H
EHWUDFKWHW ZHUGHQ ZHLO VLH QXU ]XWULIIW ZHQQ GLH

9IJDHIWPHLHUG

9JOFKPIKO 5GQU:UHGH 6 5¢UXS /LHGWN&H ERIGHLO
6

9J®UXS /LHGWNMNH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

QLYHDXYHUIQGHUXQJIJHMYXN GHYYISY HIGIPHUNXQJ ZRQDFK HL
UXQJ LQ HLQNRPPHQVEH]RIJHQHQ 6\WWHPHQ XQPILWYWW RDW®D U
9RUVLFKW ]X EHWUDFKWHQ =XP HLQHQ NRPPW HV GDUDX|I
VLFKHUXQJVV\VWHP JHPHVVHQ ZLUG YJO KLHU]X .DSLWHC
VFKOXVVIROJHUW ZHUGHQ GDVV K|KHUH /|KQH K|KHUH 5HC
QDQ]VLWXDWLRQ DOV *DQ]HV EHE®RFNMLEKQ LK VK HAHU GHQJIP
SHQWHQOHLVWXQJHQ GLH J)LOQDQJLHUXQJVP|JOLFKNHLWHQ |

+LQJHJHQ ZLUG GHU 9RUWHLO LQ NDSLWDOIXQGLHUWHQ 9
YRQ GHU HUZHUEVVWUXNWXUHOOHQ XQG GHPRJUDSKLVFKI
KLHU GLH $EKIQJLIJNHLW YRQ GHU 6WDELOLWIW GHU .DSLV
JHVHKHQ ZHUGHQ 'D 5HQWHQOHLVWXQJHQ YHUVLFKHUXQJ
JLQDQJLHUXQJ YRQ 5HQWHQDQSDVVXQJHQ QXU HLQJHVFKUI
]ZDU LQ GHU %H]XJVGDXHU DQJHSDVVW ZHUGHQ $OOHUGL
9HUIQGHUXQJVUDWHQ PLW HLQHP HQWVSUHFKHQG DQJHSD
UHFKQHW ZHUGHQ 2GHU DEHU GLH )LQDQJLHUXQJ HUIROJW
JDUDQWLHUW LVW YOQOLFKIHWHBLVH Z+UGH KLHU GLH %L
KHLWVUHVHUYHQ LQ %HWUDFKW NRPPHQ

9RU GLHVHP +LQWHUJUXQG KDW MHGH $UW GHU )LQDQ]LH
IDFKWHLOH .HLQ 6\WWHP VFKHLQW YRQ YRUQKLQHLQ GHP
5¢UXSV /LHGWNHV :RUWHQ DEVFKOLH%HQG IHVWJHKDOWHQ
HLQHQ RGHU DQGHUHQ 9HUIDKUHQV + RGHU JJI HLQHU .RF
ZHLOLJHQ 5DKPHQEHGLQJIJXQJHQ >«@ *

6FKOXVVIROJHUXQJHQ I*U GLH *HVWDOWXQJ DGITXDWHU

,P .DSLWHO ZXUGHQ GLH WKHRUHWLVFKHQ *UXQGODJHQ |
IDKUHQV GLVNXWLHUW 'LHVH VROOHQ ]XP HLQHQ GDV 9HU\
JHQ HUOHLFKWHUQ XQG J]XP DQGHUHQ GLH O|JOLFKNHLWHC
$QSDVVXQIJVYHUIDKUHQV DXIJHLJHQ

$O0V %HLVSLHO VHL KLHU DXI GLH /RKQHQWZLFNOXQJ LQ 'HXWVFKOL
JHQ LP HUVWHQ -DKUJHKQW GLHVHV -DKUKXQGHUWY KLQWHU GHU 7H
OLBKWHQNH *UDEND

9JHOLSSH 6
9JOFKHLO 6

6LHKH KLHHJIXVBMEHKUG
5¢UXS /LHGWMNH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

9RU GLHVHP +LQWHUJUXQG ZXUGHQ $QSDVVXQJVPHWKRGH(
GHQ DXI DOOJHPHLQHU (EHQH ORVJHO|VW YRQ VSH]LILVF
'‘DEHL VWHOOWH VGPRLKQHU B @ MYGEIMXWOKI VY HUIDKUHQ QLFK!

*HP1% GHU $QDO\WH GHU $QSDVVXQJVPHWKRGHQ .DSLWHO
SDVVXQJVPHWKRGH DP EHVWHQ ]XU 'XUFKVHW]XQJ GHU =L
JHHLJQHWVH LVW ODQJIULVWLJ DQJHOHJW XQG NDQQ VRPL
JHQ $OOHUGLQJV VROOWH GLH O|JOLFKNHLW NXUJIULVWLJ
WXDWLRQHQ GHQQRFK P|JOLFK VHLQ

,Q .DSLWHO ZXUGHQ $QSDVVXQJVPD%VWIEH XQG LKUH

JHQWULHUWH VLFK GLH $QDO\VH DX| JHVDPWZLUWVFKDIWO
UXQJ GHU 3UHLVH XQG GHU /|[KQH LQ )RUP YRQ ,QGL]HV DX\
JUREH =XRUGQXQJ GHU %H]XJVJIU|%HQ ]X GHQ MHZHLOLJHC
VLFK HLQ 3UHLVLQGLNDWRU IU GHQ .DXINUDIWHUKDOW XQ
YHQ (LQNRPPHQVSRVLWLRQ DQ 'LHVH OD%VWIEH XQWHUOL
VFKQLWWHQHU GLHVH GLH LQGLYLGXHOOH 6LWXDWLRQ GH
]ZDU GHU =LHOHUUHLFKXQJVJUDG $0OOHUGLQJV VLQG VSH
WXQJV XQG NRVWHQWHFKQLVFKHQ *U*QGHOXGHPKIW. OWIDRE
l+U GLIIHUHQ]JLHUWH 'XUFKVFKQLWWVZHUWH GDVV VLH HLC
9RU GLHVHP +LQWHUJUXQG VLQG HQWVSUHFKHQG GHU MHZ
FNHOQ GLH LP OLWWHO UHSUIVHQWDWLY XQG ODQJIULVWL.
OHUUHLFKXQJ ZLUG GHP]XIROJH GHWHUPLQLHUW YRQ GHU

XQG GHU LQGLYLGXEPD HQKHWXIDEORIQY =XGHP ZXUGHQ I
hEHUVFKsVVH '\QDPLN YRUJHVWHOOW GLH ]ZDU LQ GHU

GLH 9HUIQGHUXQJ GHU 3UHLVH XQG /|KQH JHNRSSHOW VLC
GLHVH QLFKW ]XU 'XUFKVHW]XQJ GHU =LHOYRUVWHOOXQJ 6

,Q .DSLWHO ZXUGH GDV )LQDQ]JLHUXQJVV\VWHP JHWUHQC
UXQJVYHUIDKUHQ XQWHUVXFKW 7HQGHQ]JLHOO NDQQ HLQH

*OHLFKZRKO EHGHXWHW GLHV QLFKW GDVV QLFKW DXFK PLW HLQHL
FKHU =LHOHUUHLFKXQJVJUDG HUUHLFKW ZHUGHQ N|QQWH

6LHKH #OLHRKM .0 X WK

,P )DOOH YRQ VSH]LILVFKHQ /RKQLQGL]HV N|QQWH EVSZ GLH 9HUJO
'LHVH LVW YRQ YLHOIIOWLJHQ )DNWRUHQ DEKIQJLJ ,Q %H]XJ DXI GF
VFKH .RQVXP XQG VLFK YHUIQGHUQGH %HGDUIH ]X QHQQHQ +LQVL
NJQQWH GLH (LQNRPPHQVHQWZLFNOXQJ LP %HUXI UHOHYDQW VHLQ
JOHLFKVJUXSSH



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

GLHUWHQ 9HUIDKUHQ LQVRIHUQ HLQ 9RUWHLO ]XJHVSURFKI
KLQVLFKWOLFK GHU )LQDQJLHUXQJ QLFKW HLQNDONXOLHU
PXVV EHL HLQHP 8PODJHYHUIDKUHQ GLH )LQDQ]JVLWXDWLI
ZRGXUFK HV NHLQHQ A)UHLIDKUWVEKHLQ3 I+U 5HQWHQDQSTE
GHU MHZHLOLJHQ 5DKPHQEHGLQJXQJHQ JHSU+IW ZHUGHQ

EHVWHQ ]XU )LQDQJLHUXQJ YRQ 5HQWHQDQSDVVXQJHQ HLJC

,Q GHU IROJHQGHQ 7DEHOOH HUIROJW DEVFKOLH%HQG G
3DUDPHWHU I+U GLH .RQ]JHSWLRQ HLQHV 5HQWHQDQSDVVXQ



EfHXQG

SLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

DEHOOH

oY wL\

$EOHLWXQJ DGITXDWHU 3DUDPHWHU HLQHV 5HQWHQDQS
=LHOYRUJDEH 6LFKHUKHLW XQG 6WHWLJNHLW

$XIUHFKWHUKDOWXQJ GHU«

« DEVROXWHQ (LQNR®PRIHDWOWWLYHQ (LQNRPPHQV

3DUDPHWHU SRVLWLRQ SRVLWLRQ

$QSDVVXQIV

PHWKRGH 'LVNUHWLRQIU

+DOEDXWRPDWLV[FK f f

$XWRPDWLVFK

GXUFKVFKQLWWAQLFKHU 3UHLVLQ
GH[ I-U *UXSSH GHU 5XKH
VWIQGOHU ]X EHYR|U]XJHQ

$QSDVVXQJNV
PD% VWDE

3UHLVLQGH]
IRKQLQGH]
7HLO OLVFKLQGH|[LHUXQJ f f

(UJLHOWHU hEHUVYFKXVV

‘"\QDPLNVDW]

PDO DEHU DXIJUXQG

$QSDVVXQJIV Hﬁvk'iVX/ EHGLQJIJW JHHLJ

RSWLPDO DEHU

D X @
SRUJHODJHUW RPSOH[LWIW EHGLQgi

"\QDPLN GHV 9HUVLFKHUWHQNUHLVHY EHVWLPPHQ

JHLWUDXP
1IDFKWUIJOLFK 9HU]J|JHUXQJ f f
,Q EHVWLPPWHQ FHLWDEVWI
$QSDVVXQJV$%Q Q f Q f
LQWHUYDOO
XQG

'"HWHUPLQLHUW GXUFK ZLUWVFKDIWOLFKH GHPRJUDSKLVFKH HUZHUEVVWUXNWXUHOOH (SR

ILFKW HLQNRP

PHQVEH]IRIH@BPODJHYHUIDKUH

3DXVFKDOH

.DSLWDOIXQGLHU

f J)LQDQ]VLWXDWL
D UsFNVLFKWLJW $E
PXVV DQJHSDVVW 2

f EHL HQWVSUHFK
6FKZDQNXQJVUHVH
W B LOMIW DWWHHIQI W W H
*HZLFKWXQJ GHU 8

RGP PYAMOWDWEH LWXDWL
I DEHFQODNMWLIW $E

HRXWHWWQ DQJHSDVVW

HPGEHL HQWVSUHFK
UBAKZIOBNEQJIVUHVH
Q EH Q LW QVOVR\LIL J W

POBZHFKQWXQJ GHU 8

T
> GXUFK hEHUVFKUKLWHQ HLQHU
o GHILQLHUWHQ ,QGH[YHUIQGH
T UXQJ
X
L $QSDVVXQIV
g ILQDQJLHUXQJ
Nl (LONRPPHQV
EH]RJIHQH f J)LQDQ]VLWXDWLRG PX\ODBHLWXDWLRQ PXVV EF
%HLWUIJH | SPODJHYHUIDKUHRQ | ENVIFKWLIW ZHUGHENVLEKWLIW ZHUGHQ
6WHXHUQ
f EHL HOWVSUHFKH@GHEHL HQWVSUHFKHQGHU
F X0 JVUHVHUSAKIOBNEQIVUHVHUYH )OH[L
.DsLwpoixQaLHUw BTA BRG], WHIQ GH Q LIVWHIIOVRML JW WHQ G HQ]L H
*HZLFKWXQJ GHU 8POBZHFKWXQJ GHU 8PODJH

RQ PXVV EF
JDEHQODVYV
FHUGHQ

HQGHU
UYH )OHI[L
NHQGHQ]LH
PODJH XQG

$QSDVVXQJ GHU $E

IGBISQUBXY QI GHU $H

JDEHQODV!

/HIJHQGH
]X EHYRU]XJHQ

f QLFKW RSWLPDO =LHOHUUHLFKXQJVJUDG OLHJW GD]ZLVFKHQ E]Z EHGD
QLFKW JHHLJQHW OHWKRGH DOOHQIDOOV GXUFK =XIDOO JHHLJQHW QLI
4XHOOH (LJHQH 'DUVWHOOXQJ DXI| *UXQGODJH YRQ .DSLWHO



.DSLWHO TKHRUHWLVFKHQ *UXQGODJHQ I-U GLH .RQ]JHSWI

(QGH 7HLO

,Q 7HLO ZXUGH GLH VRJLDOSROLWLVFKH 'LPHQVLRQ YRQ 5
EHL KDW VLFK JH]JHLJW GDVV GHU 5HQWHQDQSDVVXQJ YRU
XQG GHP QHXHQ OLVFKXQJVYHUKIOWQLY DXV VWDDWOLFKH
%HGHXWXQJ ]XNRPPW DOV ELVODQJ VFKRQ (V ZXUGH KHUD
HLQHV $OWHUVVLFKHUXQJVV\VWHPV GLH =LHOHUUHLFKXQJ
KLQUHLFKHQG KRKHQ (LQNRPPHQVHUVDW]JUDWH EHL 5HQW
$QSDVVXQJ GHU HLQPDO ]XHUNDQQWHQ /HLVWXQJ 'LH 5HQ
DOV OLWWHO ]XU =LHOHUUHLEKXQJ (V ZXUGH JH]JHLJW GD\
YHUVFKLHGHQH 0|JOLFKNHLWHQ GHU 2SHUDWLRQDOLVLHUX
IROJHQGHQ 7HLO VROO QXQ DQKDQG GHV GHXWVFKHQ 'Ut
XQWHUVXFKW ZHUGHQ ZLH GLH 5HQWHQDQSDVVXQJ LQ GH:
EHL ZLUG HLQH =XRUGQXQJ GHU HQWVSUHFKHQGHQ =LHOY
DQDO\WLHUW ZLH KRFK GHU HQWVSUHFKHQGH =LHOHUUHL
NIQQHQ +LQZHLVH JHZRQQHQ ZHUGHQ LQ ZHOFKHQ 6\WWHF
OLWKLOIH GHU YRUDQJHJDQJHQHQ $QDO\WHQ N|QQHQ GDQQ
G\QDPLVFKHQ $OWHUVVLFKHUXQJVV\VWHPV DXIJH]JHLIJW ZHL






.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

7HLO ,,
SHQWHQDQSDVVXQJVYHUIDKUHQ LP GHXWVFKHQ $C

‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFKHQ $OWH

1DFK GHP $OWHUVHLQN*QIWRBHVHXWOL $SOW(ERAFKHV DXI Gt
GHU 5¢UXS .RPPENVXR® VROO GLH $OWHUVVLFXHWXQJ QD
6FKLFKWHQ HRGROOHQ 'HPQDFK ULFKWHW VLFK GLH =XJHK
YRUVRUJHSURGXNWH ]X HLQHU 6FKLFKW QD FWKHVMW EXHBUWEF
RULHQWLHUW VLFK DQ GHU VWHXHUUHFKW QRIEFJOHQ FeK VG\CHPE
KLQJHZLHVHQ VHL GDVV HV DXFK DQGHUH O|JOLFKNHLWHQ
OLWLVFKHQ *HVLFKWVSXQNWHQ = JLEW

%HL GHU (LQWHLOXQJ GHV 'UHL 6FKLFKWHQ ORGHOOV ZLUCGC
JHOQHQ $OWHUVYRUVRUJHSURGXNWH JDUDQWLHUHQ GDVYV
UXQJ LP $OWHU ]XU 9HUI«JXQJ VWHKHQ 'DIlU LVW LQVEHVF
$QZDUWVFKDIWHQ LP $OWHU YHUHUEOLFK <EHUWUDJEDU

VLQG XQG DE ZDQQ XQG ZLH ODQIH GLGWHLOKOQK XY WHIW

*HVHW] ]1XU 1HXRUGQXQJ GHU HLQNRPPHQVWHXHUUHFKWOLFKHQ %HK
$OWHUVEH]*JHQ $OWHUVHLQN*QIWHIJHVHW] $OW(LQN* YRP -XOL

$XVI-KEDEKKHUVWIQGLIJHQNRPPLVVLRQ XU 1HXRUGQXQJ GHU VWHX
YRUVRUJHDXIZHQGXQJHQ XQG $OWHUVEH]*JHQ

9JODFKYHUVWIQGLJHQNRPPLVVLRQ ]XU 1HXRUGQXQJ GHU VWHXHUUH
DXIZHQGXQJHQ XQG $OWHUVEH]*JHQ

6RPLW GUIQJW GDV 'UHL 6FKLFKWHQ ORGHOO GDV NODVVLVFKH A'Ul
BWHXHUV\VWHPDWLN LQ GHQ +LQWHUJUXQG

'DV 'UHL 6FKLFKWHQ ORGHOO ZLUG LQ GLHVHU $UEHLW DXV IROJHQ
GHU %HJULII ABFKLFKWHQ?® RKQHKLQ VDFKJHUHFKWHU DOV GLH DXI
ZHLO A>«@ HV VLFK LQ GHU 5HJHO XP DXIHLQDQGHU EH]RJHQH RGHU
WHUVVLFKHUXQJVWNKPHRY KDBFGHOWXP DQGHUHQ HUIROJW GLH .OC
'UHL 6FKLFKWHQ ORGHOOV QDFK GHU VWDDWOLFKHQ )JUGHUXQJ GLH
leU JLEW GHU *HVHW]JHEHU 5LFKWOLQLHQ I+U GLH (LQRUGQXQJ GH!I
6FKLFKW YRU )UDJOLFK LVW LQZLHZHLW GLHVH OLQGHVWDQIRUGHU
HLQHV G\QDPLVFKHQ $OWHUVVLFKHUXQJVV\VWHPV UHOHYDQW VHLQ
YRP *HVHW]JHEHU YRUJHQRPPHQHQ .ODVVLIL]JLHUXQJ ZLUG KLHU DO\
KH KLHU]X DXFK 6XB DAL W-WIB L VLFK DP $XIEDX GHV 'UHL 6FKLFKW
WLHUHQ 1DFKGHP GLHVH 7HUPLQRORJLH LQ MeQJHUHU =HLW YHUPH
VFKH® 6\WWHPDWLVLHUXQJ GHV 'UHL 6/XOHQ ORGHOOW XQEBHIUHBHK L
D%ODQN OH\HU X@GWHIIHQ

'LH .DWHJRULVLHUXQJ N|IQQWH GHPQDFK ] % GDQDFK HUIROJHQ Z
DP EHVWHQ DEVLFKHUW $XFK NJQQHQ GLH 6\VWHPH GDQDFK HLQJHR
HUJIQJHQG *EHU GHQ $UEHLWJHEHU RGHU LP 5DKPHQ GHU IUHLZLOOI
OHLVWHQ 6LHKH KLHU]X EQEXrVEHHRPARYVYFQRQJIIGHU

9JEDFKYHUVWIQGLJHQNRPPLVVLRQ ]XU 1HXRUGQXQJ GHU VWHXHUUH
DXIZHQGXQJHQ XQG $OWHUV BQ&GIYVPLQLVWHULXP GWYLQDQ]HQ
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*UXQGvDW] -H VWIUNHU JHZIKUOHLVWHW LVW GDVV GLH

$OWHUVVLFKHUXQJ HLQJHVHW]W ZHUGHQ XPVR HHKMHU VROC
QDFK EHVWHKW JHPI[% GHU .DWHJRULVLHUXQJ GHU 5<UXS .
QHU

X %DVLVYHUVRUJXQJ HUVWH 6FKLFKW

x NDSLWDOIXQGLHUWHQ =XVDW]YHUVRUJXQJ ]ZHLWH 6FKLF

x .DSLWDODQODJHSURGXNWHQ GULWWH B6FKLFKW GLH QI
GLHQHQ

'LH %DVLVYHUVRUJXQJ GHU HUVWHQ 6FKLFKW XPIDVVW JHP
HUJHVHW] (6W* GLH /HLVWXQJHQ DXV

x JHVHW]OLFKHU 5HQWHQYHUVLFKHUXQJ DOOJHPHLQH 5HC
WHQYHUVLFKHUXQJ

X $OWHUVVLFKHUXQJ GHU /DQGZLUWH

Xx EHUXIVVWIQGLVFKHU 9HUVRUJXQJ VRZLH

X SULYDWHQ /HLEUHQWHQYHUVLFKHUXQJHQ LQ )RUP GHV S
WUDJV

JHLVWXQJHQ GHU HUVWHQ 6FKLFKW GLH GXUFK %HLWUIJH
VRUJXQJVWUIJHU HUZRUEHQ ZXUGHQ GeUIHQ IUsKHVWHQV
ZIKUW ZHUGHQ =XGHP G+UIHQ GLH HUZRUEHQHQ $QZDUWYV
WUDJEDU QLFKW YHUOHLKEDU QLFKW YHUIX%HUEDU XQG
' IKUHQG %HLWUDJV]DKOXQJHQ ]XU %DVLVYHUVRUJXQJ ]XQ
VHLW ELV ]XP -DKU VWXIHQZHLVH DXI HLQH QDFKJH(
WXQJHQ LP 5XKHVWDRG KKHPLI% WW IE@OW GLH 5HQWH PLWWHO
VWHXHUW ZHUGHQ PXVV +LQWHU GLHVHU O0D%QDKPH VWHK
WH %HVWHXHUXQJ GHQ (UZHUEVWIWLJHQ LQ GHU $QVSDUS

6LHKH HHUHIMRDQQ 5GQU
9JEDFKYHUVWIQGLIJHQNRPPLVVLRQ ]JXU 1HXRUGQXQJ GHU VWHXHUU
DXIZHQGXQJHQ XQG $OWHUVEH]*JHQ

9JODFKYHUVWIQGLJHQNRPPLVVLRQ ]XU 1HXRUGQXQJ GHU VWHXHUUH
DXIZHQGXQJHQ XQG $OWHUV BQ&GIQVPLQLVWHULXP GHWYLQDQ]HQ

%HL GHU VWHXHUUHFKWOLFKHQ %HKDQGOXQJ YRQ $OWHUVYRUVRU

DOVR GHU %HVWHXHUXQJ GHU /HLVWXQJHQ LQ GHU $XV]DKOXQJVSKCL

t IU(LQNRPPHQVWHXHUJHVHW] (6W* LQ GHU )DVVXQJ GHU %HNLEL

%*%0 , 6 GDV ]XOHW]W GXUFK $UWLNHO GHV *HVHW]H'
JHIQGHUW ZRUGHQ LVW %*%O 7HLO , 1U 6
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%HVWHXHUXQJ KIKHUHV (LQNRPPHQ HUP|JOLFKW ZHOFKHV
ZHQGHW ZHUGHQ NDQQ =XGHP IIOOW QDFK JHOWHQGHP 5t
NRPPHQVWHXHUWDULIV WASLVFKHUZHLVH LQ GHU $XV]DKO}
VWHXHUQGH (LQNRPPHQ LP 5XKHVWDQG *EOLFKHUZHLVH QL

'LH %HDPWHQYHUVRUJXQJ ZLUG VWHXHUUHFKWOLFK DQGHL
GDKHU QLFKW LP t+ $EV  1U 'BQBRBWIIRRMHILKHUMW GHQ
WHPHQ XQG ZLUG LQ GHU /LWHUDWXU RIWPDOV ]XU HUVWHC

'LH QDFK GHP )sUVRUJHSULQJLS DXVJHVWDOWHWH *UXQGVL
UXQJZLUG YRQ 5XODQG 5:UXS QLFKW DOV VSH]LILVFKH /HL
KHQ 'DEHL VLFKHUW GLHVH PLW GHU YHUPLQGHUWHQ (UZHU
IDOO LP $OWHU ]ZHL 5LVLNHQ DE GLH EVSZ LQ GHU JHVHW
FKHUWHQ 5LVLNHQ JHK|UHQ 'DPLW KDQGHOW HV VLFK XP t
JHQ GHU $OWHUVVLFKHWXQH\DHEGHENQGHQ ZLUG GLH *UXQ
(OHPHQW GHU $OWHUVVLFKHUXQJ LQ GLHVHU $UEHLW EHU-

%HL GHU ,QDQVSUXFKQDKPH YRQ *UXQGVLFKHUXQJ LVW ]X
UDQJLIJNHLWVJIJUXQGVDW]HVY YRU DOOHP YRQ GHU /HLVWXQ
YRUJHODJHUWHQ $OWHUVVLFKHHXGHQV\&WHPHL \D\E K QHQ G
FKHQ 5HQWHQYHUVLFKHUXQJ =+ GHV TXDQWLWDWLY EHGH X\
ODQGV + PLW GHQ /HLVWXQJHQ GHU *UXQGVLFKHUXQJ YHU.

9JDIX\HQ 6

'LH *OHLFKEHKDQGOXQJ GHU %HVWHXHUXQJ HUIROJW ZHJHQ ]DKOU
$XIJUXQG GHU VWHXHUUHFKWOLFK VP RMKHHUI GHY KDQ R UGLPXKQW &
'"UHL 6 FKLFKWHQ 6\VWHP VRQGHUQ GDV 'UHL 6IXOHQ ORGHOO

BR ] YHK@DX 6 5XSSUHFKW OH\HU 6 %HQ|ONHQ HW DO
7ULVFKOHUs XQG LP 6FKOXYMEMUH FRAP GMMUBRQ (LQH $XVQDKPH
ELOGHQ) ENMSIZQJHU HW6DO ZHOFKH GLH %HDPWHQYHUVRUJXQJ DXIJU
&KDUDNWHUV GHU HUVWHQ XQG ]ZHLWHQ B6FKLFKW ]XRUGQHQ

$XV 9HUHLQIDFKXQJVJU*QGHQ ZLUG LP )ROJHQGHQ GHU 7HUPLQXYV
RGHU OHGLJOLFK A*UXQGVLFKHUXQJ3® =XAZ |"OIWHWV] HOXIAKX @ B QD DH) WAL

6R]LDOKLOIH $UWLNHO GHV *HVHW]HV YRP '"H]JHPEHU % * %
$UWLNHO GHV *HVHW]HV YRP -XOL %*%0O , 6 %*%0O THL
R QHKPHEXPDRG 5-UXSGQU GLHVH QLFKW LQ GLH 'DUVWHOOXQJ

KDQGHOH VLFK XP NHLQH 5HQWHQDUW VRQGHUQ XP HLQHQ DOOJHP
]XP /HEHQVXQWHUKDOW

6LHKH KLHMPXOPKEKU 6 D ZRQDFK PLW GHU *UXQGVLFKHUXQJ HLQ
FKHUXQJVV\WWHP3 KLQ]XJHNRPPHQ LVW

9JIXW] 6 GHU VLFK HWZDV DOOJHPHLQHU DXI| 6R]JLDOKLOIH XQ(
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QHU QDFK HLJHQHQ %HUHFKQXQJHQ EHUHLWY MHW]W XQJH
GHV GXUFKVFKQLWWOLFKHQ *UXQGVLFKHUXQJVEHGDUIV

,Q GLHVHU $UEHLW NDQQ NHLQH DXVIeKUOLFKH 'LVNXVVLRC
DP 5DQGH NXU] DXI IROJHQGH $VSHNWH HLQJHJDQJHQ

*HP|% GHU SROLWLVFK QRUPDWLYHQ 'HILQLWLRQ YRQ $OW|
LKU (LQNRPPHQ XQWHU GHP *UXQGVLFKHUXQJVQLS$BDX OLH
OHUGLQJV EOHLEW QDFK %IFNHU 6FKPLW] EHL GHU 'HILQLYV
A>«@ RE GLH $QJHZLHVHQKHLW DXI LQ GHU 5HJHO DXIV\
$XVGUXFN YRQ $UPXW RGHU YRQ'BAHWN | PSDWHH Vi 1$ WQRLF\W W \RW
WLYH :HUWVHW]XQJHQ ]X EHDQWZRUWHQ

'DQHEHQ EHVWHKHQ DXFK DQGHUH O|JOLFKNHLWHQ GHU 'HI
NRPPHQVYHUWHLOXQJ ]X HUPLWWHOQ XQG GLH $UPXWVJUF
IHWWRKDXVKDOWVHLQNRPPHQV JHPH¥YHQ EDHR. CHHEL DIDI L OH

'DV GXUFKVFKQLWWOLFKH %HGDUIVQLYHDX GHU *UXQGVLFKHUXQJ |
(QGH GHV -DKUHYV EHL (XUR 'DV 1LYHDX VHW]W VLFK DXV GHP
DE]JO GHU DQJHUHFKQHWHQ (LQNRPPHQ XQG BRJLDOYHUVLFKHUXQJ"
-DKUH VLEMEDWIOWLVFKHY %BQGH¥BRPWHQ $QJDEHQ LVW ]X EHU-FN
VLFK OHGLJOLFK XP 'XUFKVFKQLWWVJU|%HQ KDQGHOW 6R ZHLFKHQ
HLQDQGHU DE 'HP]XIROJH NDQQ GDV NRQNUHWH %HGDUIVQLYHDX X
WHQ GHU DPWOLFKHQ 6WDWLVWLN OLHJHQ QXU ELV YRU XQG ZXU
'DV HUPLWWHOWH GXUFKVFKQLWWOLFKH *UXQGVLFKHUXQJVQLYHDX
(XUR XQG GHQ PLW GHU 3UHLVYHUIQGHUXQJVUDWH IRUWJHVFKUL
5HIJHOEHGDUI DXV ]JXVDPPHQ :LUG I+U GLH %HUHFKQXQJ GHV A9
FKHUWH LQ GHU 9HUVLFKHUWHQ]HLW LPPHU GLH GXUFKVFKQLWWOL
UHLFKW KDW HUJLEW VLFK IROJHQGH %HUHFKQXQJ (QWJIHOW S X
ZHUW [ 5HQWH @D UW DMIMRPWSXQNWH 'HPQDFK ZIUHQ  %HLWU
MDKU HQWVSULFKW HLQHP (QWJHOWSXQNW HUIRUGHUOLFK XP GDV
FKHQ 'LH $QJDEHQ ]XP DNWXHOOHQ 5 HHWWMFKHIU BH § MWQHGE YHHOUAWQ R R A |
E 6 'LH %HUHFKQXQJ GHFNW VLFK L@ HBEHY MW DBHQ (UDHEQ!
XQ®GULQJ HW DBO GLH IsU GDV -DKU DXl  %HLWUDJVMDKUH NF
*HJHQ*EHUVWHOOXQJ GHV GXUFKVFKQLWWOLFKHQ *UXQGVLFKHUXQJ
=XJDQJVUHDWH@WX® $UEHLW XQG 4XDOLILNDWLRQ ,$4 E

.ULWLVFK ]X GLHVHU 7KHPDWLN IX%HUW VLFK DXFK 6FKPIKO :HQQ
*UXQGVLFKHUXQJ XQWHUVFKHLGHW ZLUG A>«@ GLH /HJLWLPDWLRC
K|IKOBFKPIKO 6 ,Q HLQHU M+*QJHUHQ $UEHLW JHODQJW 6FKPIKO ]>
VFKQLWWVYHUGLHQHU  %HLWUDJVMDKUH EHQ|WLJW XP HLQH *59 5
$0OV *UXQGVLFKHUXQJVQLYHDX QLPPW HU HLQ (LQNRPPHQ YRQ Gt
DQ WRKPIKO 60D

9JO KLHUPHNILWLEFKI 9ANREGHU 6FKPLEV] I

%IFNHU 6FKPLW®] 6LHKH KLHHB]X DX6FK =XU ADUPXWVYHUPHLGHQGH
VLHKH6BXPKKO 6 F I

9JBIFNHU 6FKPL®] 6LHKH KbBDJXNDWFK |
9J®ODQN 6 | %XIBEHVPLQLVWHULXP I+U $UBSHLOW, XQG 6R]JLDOHYV
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GLHVHU $UPXWVULVLNRTXRWH EOHLEW X D IUDJOLFK ZzZDlI
IL[ILHUW ZLUG

‘'LHVH ZHQLJHQ $VSHNWH YHUGHXWOLFKHQ GLH 6FKZLHUL:.
1DFK %HFNHU ODJ GLH *UXQGVLFKHUXQJ LP $OWHU I«U YHU

XQWHUKDOE GHU MHZHLOLJHQ UH® D& EYHH G HQ RBXIW X
GHILQLWLRQHQ ZDUHQ VRPLW 9HUVLFKHUWH YRQ $OWHUVD
JHVHW]OLFKHQ 5HQWH XQWHUKDOE GHU %HGDUIVJUHQ]HQ |

$QJHVLFKWYV OIQJHUHU $XVELOGXQJV]HLWHQ XQWHUEURF
%HVFKITWLIXQJVYHUKIOWQLVVH LVW ]X YHUPXWHQ GDVV H
FKHUWHQ ]XN+.QIWLJ QXU HLQH 5HQWH HUKDOWHQ ZLUG
*UXQGVLFKHUXQJ O HYMQGALHUEDKO GHU (PSIIQJHU YRQ *UX
REHUKDOE GHU 5HJHODOWHUVJUHQ]H YRQ LP -DKU
'DKHU LVW GDYRQ DXV]XJHKHQ GDVV ]XN+QIWLJ PHKU ,QG
DQJHZLHVHQ VHLQ ZHUGHQ XQG $OWHUVDUPXW *+ ]XPLQGH)\
DQVWHLJIW

,Q GHU )ROJH ZLUG GLH *UXQGVLFKHUXQJ YHUPHKUW HLQH
NDQQ VRPLW DOV OHW]WH $XI1IDQJ ,QVWDQ] GHV 6FKLFKW
*UXQGVLFKHUXQJ ORVJHO|VW YRQ GHU 6WHXHUV\VWHPDWL
GHU %DVLVYHUVRUJXQJ GHU HUVWHQ 6FKLFKW ]JXJHRUGQH\
WXQJHQ EHGLQJHQ HLQ /HLVWXQJV *HIJHQOHLVWXQJ 3ULQ]
HLJHQH 6FKLFKW DQJHVHKHQ ZHUGHQ

9IJBIFNHU 6FKPLBV] I

9JBHFNHU 6 ,P -DKU KDWWHQ GHU 3HUVRQHQJUXSSH D
YRQ ZHQLJHU DOV GHVY OHGLDQHLQNRPPHQV 'LHVH =DKO OLHJW
FKHUXQJVTXRWHH\HU 980

,Q 2VWGHXWVFKODQG LVW GLHV EHUHLWYV l+U HWZD MHGHQ ]ZHLWF
)DOO -RHEJHV HW D® B UXNWXUHOO DUPXWVIHVW JLOW HLQ $OW
HV EHL OHEHQVODQJHU %HLWUDJV]DKOXQJ DXV 9ROO]JHLWEHVFKIIW]
GHV *UXQGVLFKHUXQJVQLYHD XM GULHJIWH \WOIB®! U GE YR QL DW VQROFKK H Q
GDV GHXWVFKH $OWHUVVLFKHUXQJVV\VWHP GDV =LHO GHU VWUXNW!]
OHQ ZLUG 1LHGULJH 5HQWHQ DOOHLQ VLQG DOOHUGLQJV NHLQ ,QC
NRPPHQ DOV *DQ]JHV EHWUDFKWHW ZHUGHQ6BHLRMIKID KLHDEKKBXFK G
+DXVHU 6FRDSHU/RRVH 7TKLH®WMHEURN XQ®FKLQJHU

9IJRVWLWXW S$UEHLW XQG 4 X®LAHK HNKDLVIH IR BDUD, % B &
$XAOHIJHOH HW ® O JHKHQ YRQ HLQHP $QVWLHJ GHU $OWHUVDUP X\
9JO0 KIDHRKIXQJHU HW6DAXOOPHLHUG®G DRUGQHW VLH GHU YLHUWHQ
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,Q GLH ]ZHLWH 6FKLFKW GHU $OWHUVVLFKHUXQJ ZHUGHQ IF

X %9Y9HWULHEOLFKH $OWHUVYHUVRUJXQJ LQ GHU 3ULYDWZLU\

X =XVDW]YHUVRUJXQJ LP |[ITHQWOLFKHQ 'LHQVW QDFK ¥ 1L

x JHUWLILIJLHUWH XQG JHI|lUGHUWH SULYDWH $OWHUVVLFKF
SHQWHQ

IKUHQG GHU $QVSDUSKDVH ZHUGHQ 3URGXNWH GHU =XVD\
OLFK EHJ*QVWLJW E]Z GXUFK =XDYHQ WWZIDOLIFK HI! 11 H G\ [
PDOH GLHVHU 3URGXNWH ZHLVHQ IKQOLFKH (LJHQVEKDIWH
NIQQHQ EVSZ LP 5DKPHQ GHU JHUWLILJLHUWHQ XQG JHI|L
$XV]DKOXQJHQ QXU LQ )RUP HLQHU OHEHQVODQJHQ 5HQW!
PLW XQPLWWHOEDUHU DQVFKOLH%HQGHU 5HVWNDSLWDOY
WDOZDKOUHFKW VRQGHUQ OHGLJOLFK GLH O|JOLFKNHLW ¢

X %HJIJLQQ GHU $XV]DEGHYI$ZIKIDKDXQIVSKDVH ZHUGHG
ZLH EHL GHU HUVWHQ 6FKLFKW QDFKJHODJHUW EHVWHXHUYV

=XU GULWWHQ 6FKLFKW GHU $OWHUVVLFKHUXQJ ]JIKOW GL|
XQG .DSLWDODQODJHSURGXNWH GLH QLFKW ]JZHFNJHEXQG'
QLFKW YHUOHLKEDU XVZ QLFKW HUI-OOHQ 'LHVH Z<UGH(
GLHQHQ N|QQWHQ'G]PH YHIXE B HQWEXN\MES Z

X .DSLWDOOHEHQVYHUVLFKHUXQJHQ IRQGVJHEXQGHQH /HE
X SULYDWH 5HQWHQYHUVLFKHUXQJHQ

X %DQN 6SDUSOIQH

Xx :HUWSDSLHUH

x ,PPRELOLHQ XQG

X . XQVWJIHJHQVWIQGH 6DPPOHUREMHNWH 0:Q]HQ HWE

'DV +DXSWDXJHQPHUN LQ GLHVHU 6FKLFKW OLHJW JU]| % W H C
WHQ 5HQWHQYHUWDIERFKHUXWIHQ EHU*FNVLFKWLJHQ GDVV G

9JO ft 1U D XQG I (Vw*

9JO t $EV*HMMKHW]DEHU GLH =HUWLIL]JLHUXQJ YRQ $OWHUVYRUVRU]J
YRUVRUJHYHUWUIJH =HUWLIL]JLHUXQJVJHVHW] $OW=HUW* YRP
GHU 9HURUGQXQJ YRP $XIXVW %*%0 , 6 %*%0O T7THLO , 11

9JODFKYHUVWIQGLIJHQNRPPLVVLRQ XU 1HXRUGQXQJ GHU VWHXHUU'
DXIZHQGXQJHQ XQG $OVBHUVEH]-JHQ

9JAJLHJHU 6
9JAJLHJIJHU 6
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IDQJOHELIJNHLWVULVLNR DEGHFNHQ VRQGHUQ WHLOZHLVH
6R OIVVW VLFK EHL HLQHU .DSLWDOOHEHQVYHUVLFKHUXQJ
WHQYHUVLFKHUXQJHQ PLW .DSLWDOZDKOUHFKW «EHUWUDJ
GHOW HV VLFK GDEHL XP HLQH HLQPDOLJH $XV]DKOXQJ GH
UXQJVQHKPHU LP (UOHEHQVIDOO GLH LQ GHQ )ROJHMDKU
ZLUG GHU :HUW GLHVHU 9HUVLFKHUXQJVVXPPH GHWHUPLQL
VSDUSKBRHALW LVW ZHGHU GHU 5HDOZHUW GHU 9HUVLFKHL
AVLFKHU?® QRFK ZLUG GDV /DQJOHELJNHLWVULVLNR GXUFK
GLJ DEJHGHFNW $XIJUXQG GHU 3URGXNWDXVJHVWDOWXQJ
Pl% GHU /HEHQV]\NOXVWKHRULH YJO .DSLWHO HUP|J(
6WHWLJIJNHLW YJO .DSLWHO ZLUG QLFKW HUI-OOW

$XV VWHXHUUHFKWOLFKHU 6LFKW LVW DQ]JXPHUNHQ 'LH 9
ZHUGHQ LQ GHU $QVSDUSKDVH VWHXHUOLFK QLFKW JHI|UG
SURGXNWHQ DXV YHUVWHXHUWHP (LQNRPPHQ HQWULFKWHYV

GHU $XV]DKOSKDVH QXU (MW BHPR QRMKHMIDD I XQRUHX

$Q GLHVHU 6WHOOH LVW GDUDXI KLQ]XZHLVHQ GDVV GLH
QDFK VWHXHUUHFKWOLFKHQ *HVLFKWVSXQNWHQ ORVJHO|V
VROOWH 6R KDEHQ GLH |[ITHQWOLFK UHFKWOLFKHQ EHWUL
VFKLHGOLFKH 6WUXNWXUHQ XQG =LHOVHW]XQJHQ GLH ]ZL
VFKLHGOLFK DXVIDOOHQ 'DGXUFK LVW HLQH VDFKJHUHFKW
6R VLQG PDQFKH 6\VWHPH GHU HUVWHQ 6FKLFKW ZLH ] %
UXQJ XQG GLH %HDPWHQYHUVRUJXQJ ELIXQNWLRQDO G K
JHZIKUWH %DVLVYHUVRUJXQJ PLW HLQHU $UW EHWULHEOLF
XQG =XVDW]YHUVRUJXOQHILQHQA QHRIOHLFK GHU 6\VWHPH GH
DOVR ]X XQWHUVFKHLGHQ RE HLQH %LIXQNWLRQDOLWIW Y

9JO0 BEMKU|WHUG6 XRKBL YV 6

6WUHQJ JHQRPPHQ KIQJW GLH A>«@ WDWVIFKOLFKH +|KH GHU DXV
HLQHU /HEHQVYHUVLFKHUXQJ >«@ YRQ GHU :HUWVWHLJHUXQJ XQG G
IX% HUXQJVHUO|VHQ G¥IFNEBSLM\®OWLWHOBRE :DSLWDOOHEHQVYHUVL
EVSZHVDPWYHUEDQG GHU '"HXWVFKHQ 9HUVLFKKHMUXQJVZLUWVFKDIW H

'HU (UWUDJVDQWHLO ZLUG GHILQLHUW DOV VWHXHUSIOLFKWLJHU 7
GHV HLQJH]DKOWHQ .DSLWDOV E]JZ GHU %HLWUIJH VWHXHUSIOLFKW
EHVWLPPW VLFK QDFK GHP $OWHU GHV 5XKHVWIQGOHUY EHL 5HQWH
JHQ KLHUIU IHVWH 3URJHQWVIW]H DQ 9JO t $EV (6W*

9JBX0ODQG 6 F =XU %LIXQNWLRQDOLWIW GHUI®¥YHEBBVWMNMQDPIOUVRUEXC
6 [
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ZLH HWZD EHL GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ
6\WWHPV GHU ]ZHLWHQ 6FKLFKW HLQEH]RJHQ ZHUGHQ 'HP]
JHLVWXQJHQ GHU ELIXQNWLRQDO DXIJHEDXWHQ %HDPWHQ
9HUVRUJXQJ DXV JHVHW]OLFKHU 5HQWHQYHUVLFKHUXQJ XC
UHFKW) GLHVHU )XQNWLRQ ZLUG GHU EHWULHEOLFKHQ $0W
(UJIQ]XQJIVIXQNWLRQ ]XJHZLHVHQ :LUG VLH KLQJHJHQ PLW
HOHPHQW GHU ]J]ZHLWHQ 6FKLFKW YHUJOLFK HIU DKDMWI R/Q HWN
GDVV VLFK GLH 7HLOV\VWHPH DEKIQJLJ YRQ LKUHU 6WUXN
QDQGHU NRQNXUULHUHQ

'"HXWOLFKH 8QWHUVFKLHGH JLEW HV DXFK EHL GHU '\QDPL
GHU (UVYWEHUHFKQXQJ GHU /HLVWXQJHQ DOV DXFK EHL GH!
WXQJHQ J]ZLVFKHQ XQG LQQHUKDOE GHU 6FK&ARKMBG G|IGHOL |
GHQ 6\WWHPHQ EHVWHKHQGHQ 5HJHOXQJHQ ]XU "\QDPLVLHL
IROJHQ HLQHU HLJHQHQ /RJLN 'DUDXV IROJW GDVV VRZRK
"\QDPLVLHUXQJ GHU /HLVWXQJHQ QLFKW LQ HLQHP NRKIUH
WHP EHVWLPAWEHIOWOH JHZIKUW HLQHQ hEHUEOLFN sEHU
$OWHUVVLFKHUXQS&VGWW HRVGLH 7HLOV\VWHPH PD%JHEOLTF
GHU $QSDVVXQJVYHUIDKUHQ

'LHVHQ 9HU G BDERXGKI®GW |+U VDFKIJHUHFKW
9JOLHGP+OOHU :LBOHUW
9JFKLQJHU HW6EDO

U HLQHQ NXU]JHQ hEHUEOLFN *EHU GLH $QSDVVXQJVPRGDOLWIWHO{
UJJHU 6 I

9JFKLQJHU HW ®O E

$Q GLHVHU 6WHOOH LVW GDUDXI| KLQ]XZHLVHQ GDVV 7DEHOOH GD
GLJ GDUVWHKOOWG1DFK EH]JLHKW HLQH EHWUIFKWOLFKH =DKO YRQ
LP IDPLOLIUHQ 8QWHUKDOWVYHUEDQG ,Q LKP ZLUG (LQNRPPHQ DOV
YHUWHLOXQJHQ ]ZLVFKHQ (KHSDDUHQ PLW XQWHUVFKLHGOLFK KRKF
GHU (OWHUQ GXUFK )DPL@ILFADQ MK UEBIH NUEMHKH KXU IDPLOLDOHQ
]IXQIJVOHLVWXQJ GXUFK (UEVFKDIWH.QQHPE BE KHVD NDFROQWH (D B HeLKAKDILC
9HUZHLVHQ
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.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

(LQH GHWDLOOLHUWH *HJHQ*EHUVWHOOXQJ GHU HLQ]JHOQF
WXQJ LQVEHVRQGHUH LKUHU UHFKWOLFKHQ *UXQGODJHQ
JHLVWXQJHQ XQG LQVEHVRQGHUH LKUHU )LQDQJLHUXQJ N
*OHLFKZRKO VROOHQ LP )ROJHQGHQ NXU] GLHMHQLJHQ 3DU
GLH LP +LQEOLFN DXI *HVWDOWXQJVP|JOLEKNHLWHQ I+U GL
DQSDVVXQJVV\WWHPV YRQ EHVRQGHUHU 5HOHYDQ] VLQG

SHFKWOLFKH *UXQGODJH

'LH UHFKWOLFKH *UXQGODJH GHU HLQJHOQHQ $OWHUVVLF
RGHU 9HUWUIJH ,Q GHU HUVWHQ 6FKLFKW VLQG GLH 6LFKF
UXKHQ DX| JHVHW]OLFKHU *UXQGODJH 'LH *HVHW]JHEXQJV
YHUVLFKHUXQJ HLQVFKOLH%OLFK GHU $OWHUHVKLOOW ISUL/@
SLHOO DXFK l+U GLH EHUXIVVWIQGLVFKHQ 9HUVRUJXQJVZH
*HVHW]JHEXQJVNRPSHWHQ] NHLQHQ *HEUDXFK JHPDFKW VI
GHU XQWHUNBMHHKHMRQG GLH ODQGHVUHFKWOLFKHQ *UXQGOTL
GHU MHZHLOLJHQ %HUXIVVWIQGH RGHU HLJHQVWIQGLJHQ .
)»U GLH 9HUVRUJXQJ GHU %HDPWHQ VLQG QD K GC\HWI Q|G LHIUND
WHQ JHVSDROWHIG GHU %XQG GLH *HVHW]JHEXQJVNRPSHW
%HDPWHQ GHV %XQGHV EHVLW]W VLQG GLH /IQGHU I+U GLH
.RPPXQHQ ]XVWUBGUXQGODJHQ I+U GLH )JUGHUXQJ GHU %D
$OW(LQN* JHVFKDIIHQ XQG REOLHJHQ GHP %XQG (V JLEW
UXQJHQ GLH DE]J]XVFKOLH%HQGH ,S-MRVRUIH B-DQMW K D &YWGHHU P

BLIBKKMODQG 5°UXSQG GLH HWZDV |OMDHEWIN h EHRZVHFKM DWVHQG ]XU JH)
FKHQ 5HQWHQYHUVLFKHUFXGD &R HH % HWXDIQR WYHQWZLFNOXQJ GHV %
DXl %XQGHVHBOGH HW DI©

9JO $UWLNHO $EV $EV 1U *
6LHKH KLHU]XXQXIVI-KY®QBK
6LHKH KLHU]X GLH ,QIRUPDWLRQHQ XQWHU KWWS 7ZzZZ DEY GH 6WD

9JOHVHW] 1XU bQGHUXQJ GHV *UXQGJHVHW]HV $UWLNHO
E D E D E F F YRP $XIXVW Y
6

=XU 9HUWHLOXQJ GHU *HVHW]JHEXQJVNRP.SHWHM]IHE JZLVFKHQ % XQ(

'HPQDFK UHJHOQ GLH /IQGHU GLH $QVSU+FKH LKUHU %HDPWHQ G
ODUEXUJHU 6 GDV %HDPWHQYHUVRUJXQJVIJHVHW] GHV %XQGHV D
DXBPKKUPDQQ 9HUYBUV ERGDQG 5GHMU

'LH VA\VWHPDWLVFKH 9HUWUDJVHLQRUGQXQJ LVW QLFKW WULYLDO
WUDJVUHFKW EHVWLPPWH 9HUWUDJVLQKDOWH ZHUGHQ YRUJHJHEHC
XQPLWWHOEDU YHUWUDJVUHFKWOLFKH 5HIHOXQJHQ ZLH EVSZ HLQ ¢
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YHUWUDJ DXI SULYDWUHFKWOLFKHQ *UXQGODJHQ :LHGHU}
LQ GHQ .RPSHWHQJEHUHLFK GHV %XQGHYV

'LH SHFKWVJUXQGODJHQ GHU ]JZHLWHQ XQG GULWWHQ 6FKL
EHWULHEOLFKHQ $OWHUVYHUVRUJXQJ DOOHUGLQJV ZLUG G
WHQJHVHW] %WHWUBYFKUIQNW ZHOFKHV OLQGHVWYRUJDEH
WHLOHQ BPRRIKOWFK YHUKIOW HV VLFK EHL GHU SULYDWHQ N
5DKPHQ GHV $OWHUVYRUVRUJHYHUWUDJV 'LH 9HUWUDJVG
LVW IHVW]XKDOWHQ GDVV LPPHU GDQQ ZHQQ GHU 6WDDW
VHW]OLFKH 9RUJDEHQ I*U GLH 9HUWUDJVJHVWDOWXQJ YRU(
WUIJH WDWVIFKOLFK IU GLH $OWHUVVLFKHUXQJ YHUZHQGH

+LQJHIJHQ ZHUGHQ .DSLWDODQODJHSURGXNWH GHU GULWW
GLH 3URGXNWH LQ LKUHU 9HUWUDJVJHVWDOWXQJ UHODWL
GDVV GLH YHUWUDJOLFK YHUHLQEDUWHQ /HLVWXQJHQ HUI-
%XQGHVDQVWDOW I[+U )LOQDQ]GLHQVWOHLWHNXQJIBDM IS XKW
PD%JHEOLFKH JHVHW]OLFKH *UXQGODJH LVW GDWPIHUVLI

'HIJHPEHU -HGRFK ZHUGHQ 9HUVLFKHUHU GHUHQ 71\
VFKUIQNW VLQG RGHU GLH ZLUWVFKDIWOLFK YRQ JHULQJH!I
GHUQ YRQ GHU MHZHLOLJHQ $XIVLFEKW \BRPK|W GH. BHN GG HF
WHQJEHUHLFK I+U GLH $XIVLFKW VRZRKO EHMLLH QiXFXG RIDAV @

UHFKWOLFKH ,PSOLNDWLRQHQ ]X EHDFKWHQ 6LHKH KLHAOXRFKH V\VV
&DVWHOOYLQOHLWXQJ 5GQU Il

'"HU %XQG HUVWDWWHW VHLW HLQHQ PLQGHVWHQV KIOIWLJIJHQ $¢
$UWLNHO D $EV  6DW] ** GLH %XQGHVDXIWUDJVYHUZDOWXQJ QD
KDW GHU %XQGHVJHVHW]JHEHU IHVWJHOHJW GDVV GLH I+U GLH $XV
IXVWIQGLJHQ 7UIJHU QDFK /DQGHVUHFKW EHYWLRW®WN ]XH URHIH UBLGIX
=Z|OIWHQ %XFKHV 6R]JLDOJHVHW]EXFK YRP '"H]JHPEHU %*%0 7H

*HVHW] ]XU 9HUEHVVHUXQJ GHU EHWULHEOLFKHQ $OWHUVYHUVRUJ>
'"HIHPEHU %*%0 , 6 ]IXOHW]IW JHIQGHUW GXUFK $UWLNHO
%*%0O , 6 %*%0O0 7HLO , 1U 6

1IKHU BXHDDI@G 5GRU PLW ZHLWHUHQ /LWHUDWXUYHUZHLVHQ
6LHKH )X% QRWH

=XU $XIVLFKW *EHU 9HUVLFKHWHXNQAQRBVRQWWDOMWKPHQ MABIGB@HSLHQVWOH
6 I

*HVHW] *EHU GLH %HDXIVLFKWLIXQJ GHU 9HUVLFKHUXQJVXQWHUQHE
GHU )DVVXQJ GHU %HNDQQWPDFKXQJ YRP '"HIHPEHU GDV ]XOH
0lU] %*%0O , 6 JHIQGHUW ZRUGHQ LVW %*%0O 7HLO , 1U 6

9JO t+ D LQ 9HUELQGXQJ PLW t)DBEV ®$* 6LHKH DXFK
‘"HLWHUH ,QIRUPDWLRQHQ VLQG HUKIOWOLFK XQWHU KWWS ZZZ EDI
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GH TDEHOOH JLEW DEVFKOLH%HQG HLQH hEHUVLFKW <EHL
$OWHUVVLFKHUXQJVV\VWHPH

7DEHOOH 5HFKWOLFKH *UXQGODJHQ GHU 7HLOV\VWHPH
7HLOV\VWHPH GHU $OWHUVVLFKHUXQJ SHRKWVJUXQGODJH 5HJ
*HVHW]OLFKH 5HQWHQY §IUN QRKHLPKGIN 5HFKW %XQG

X $O0OJHPHLQH 5HQWHRYHUVLFKHUXQJ

X .QDSSVFKDIWOLFKH BHQWHQYHUVL

FKHUXQJ

$OWHUVVLFKHUXQJ GHU /DQGZLUWH glIHQWOLFKHV 5HFKW % X
%HDPWHQYHUVRUJXQJ glITHQWOLFKHV 5HFKW %BXQG /1QG
%HUXIVVWIQGLVFKH 9HUVRUJXQJ glIITHQWOLFKHV 5HFKW .DPPH
%DVLVUHQWHQYHUWUDPBULYDWUHFKW SULYDWDXWRQRPLH %X
*UXQGVLFKHUXQJ LP $OWHU glIIHQWOLFKHV 5HFKW %XQG
%HWULHEOLFKH $OWHUBYHYD®RUHEKWL Q B8QWHUQHKPHQ 7DULIYEH
GHU 3ULYDWZLUWVFKDIW HQ %XQG

=XVDW]YHUVRUJXQJ LP BIUHDDMOUFRKK QY 7DULIYHUWUDJVSDUWHL
'"LHQVW

$OWHUVYRUVRUJHYHUWUDJ BULYDWUHFKW 3ULYDWD
(UJIQJHQGH 6\WWHPH | 3ULYDWUHFKW BULYDWDXWRQRPLH
.DSLWDODQODJHSURGXNWH

(LQ %DVLVUHQWHQYHUWUDJ NDQQ DXFK LP 5DKPHQ GHU EHWULHEOLFKHQ

)DOO NRPPW HLQ 9HUWUDJ ]JZLVFKHQ $UEHLWQHKPHU XQG $UEHLWJHEHU ]

GLQJV ILQGHW GLHVH 9DULDQWH GHU $OWHUVVLFKHUXQJ LQ GLHVHU S$SUE
4XHOOH 1DEHU 6 PLW bQGHUXQJHQ XQG (UJIQ]XQJHQ

9HUVLFKHUWHU 3HUVRQHQNUHLYV

P $O0JHPHLQHQ VLQG GLH 7HLOHOHPHQWH GHV GHXWVFK
JUHQ]W YJO 7DEHOOH ,QQHUKDOE GHU HUVWHQ 6FKLFK
PDO UHFKWOLFK EHVWLPPW GXUFK GLH JHVHW]OLFKHQ RGF
FKHUXQJVSIOLFKWLJHQDGHEMRQHEBNHBLWGLH 5HFKWVJUXQG
1RUPHQ DXI GHUHQ $QZHQGXQJ JJI ]X HLQHU %HRGHUXQJ

JXPLQGHVW IsU 7THLOJUXSSHQ GHU IRUPHOO 9HUVLFKHUXQ.
l«KUHQ NDQQ

9JFKLQJHU HW6EDO

*HPI1% T $EV 6 1U 6*% 9, NJQQHQ VLFK 3IOLFKWPLWJOLHGH!
HLQULFKWXQJHQ YRQ GHU 9HUVLFKHUXQJVSIOLFKW LQ GHU JHVHW]O

6R VLQG EVSZ ODQGZLUWVFKDIWOLFKH 8QWHUQHKPHU YHUVLFKHU
ZHQQ VLH EHL %HJLQQ GHU 9HUVLFKHUXQJ NHLQH OLQGHVWYHUVLFK
QHQ 9JO t 1U E $/*

9JO t+ 1U E $/*
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,Q GHU HUVWHQ 6FKLFKW GHU $OWHUVVLFKHUXQJ KDW GLH
'"HFNXQJVJWUG*EHUZLHIJHQGH 7HLO GHU 3HUVRQHQ GLH LQ
GLJHQ %HVFKIITWLIXQJVYHUKIOWQLY VWHKHQ GDULQ HLQJ
$XVQDKPH GHU %HDPWHQ Y HUN LIFHVHIXI@LWFKID 5HQWHQ Y HU V
JUXQGVIW]OLFK HLQH $UEHLWQHKPHUYHUVLFKHEUQOMRE-U *
EHWP 5DKPHQ GHU JHULQJI«JLXHG AHREBNUWQ JXRH]LY@® H 5
JHQ ]XU 9HUVLFKH IQXX@HVEDDEF KWU JHVHW]OLFKHQ 5HQWHQ"

x DOOJHPHLQHU 5HQWHQYHUVLFKHUXQJ XQG
X NQDSSVFKDIWOLFKHU 5SHQWHQYHUVLFKHUXQJ

]X GLIIHUHQ]JLHUHQ ,P *HJHQVDW] ]XU DOOJHPHLQHQ 5HQV
VFKDIWOLFKHQ 5HQWHQYHUVLFKHUXQJ *EHUZLHJHQG %HV]
UXQJVULVLNR ]XP YHUVLFKHUWHQ 3HUVRQHQNUHLV (V KD
QHQ GLH LQ NQDSSVFKDIWOLFKHQ %HWULHEHQ DUEHLWHQ
YHUULFKWHQ EVSHQ®HIIEBXWHU XQG $QJHVWHOOWH GLH
]XQJHQ EVSZ HQWJHOWOLFKH %HVFKIIWLIJXQJ HUI*OOHQ
HOHPHQWH GHU JHVHW]OLFKHQ 5HQW 6D EWW VMG GX D S
%H]XJ DX| LKUH ZLUWVFKDIWOLFKH 6LWXDWLRQ IKQOLFKHQ
VHW]W VLQG VLQG HEHQIDO QP hEHUWV HIOK M WXV S3 DH FX W LB
NUDIW $QWUDJV DOOHQ 6HOEVWVWIQGLJHQ LQQHUKDOE YR
RIITHQ'DU*EHU KLQDXV LVW GLH JHVHW]OLFKH 5HQWHQYHU\
Y/ONHUXQJ '"HXWVFKODQGYV LP HUZHUEVIIKLIHQ $OWHU GXU

9IBXQGHVPLQLVWHULXP |eU $UEHLW XQG 6R]J]LDOHYV
9JO ¢ I 6*% 9,

(LQH JHULQUJI*JLJH %HVFKIIWLIXQJ ELV (XUR PRQDWOLFK I+U N}
UXQJVIUHL )*U HLQH GDXHUKDIWH JHULQJI*JLJH %HVFKIIWLIXQJ PXV
OHQ $O0OHUGLQJV OLHJHQ DXFK KLHU $XVQDKPHQ YRU )«U OLGL -RE
EHVWHKW O9HUVLFKHUXQJVSIOLFKW DOOHUGLQJV ]X HHLXQNH\PF KUHH G XL
SHQWHQYHUVLFKHUXGQHRIXKQEFK tD 6*% 9,

9JO ]XU =XRUGQXQJ GHU .QDIGNFKDIW .DSLWHO LQ
9JO0 t 6*% 9, G6XOOMOGXEEQU IUHKRIBERKP .XV]\G@RU I

6LHKH ]XU BUREOHPDWLN GHU '®%IUQDWRRQG YRRKER OHIVW IRQGN. JNKOWH
FKHQ /LWHUDWXUYHUZHLVHQ

9JO t 6*% 9, 6LXEBE A HVGU I

9JO t S$EV 6 UHANMERBKP . XV]\GGRQU I ,P +LQEOLFN DXI| GDV VR
=LHO GHU HLQNRPPHQVPI%LJHQ 6LFMHKXQJIHEP K OIWHM LMBU HRQKG IQUV Lt
VHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ REOLJDWRULVFKH $EVLFKHUXQ.
GHU $OWHUVVLFKHUXQJ YRQ 6HOEVWVWIQGLJHQ VRZLH ]1XU VR]LDOS
9HUVLFKHUXQJVSIOLFKW DXI| 6¢BPENAIIQGI)UIUBD QWERHFKH QDM B K E
2HOVFKOIJHMUWQGBIWKHU HW DO
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VLFKHUXQJ JH|GIQUHAK KDEHQ DXFK 3HUVRQHQ GLH NHLQHU
ZLH EVSZ +DXVIUDXHQ GLH O[JOLFKNHLW $QZDUWVFKDIW
HQ

IKUHQG GLH $OWHUVKLOIH IU /IDQGZLUWH EUDQFKHQEH]R.
JXQJVV\VWHP GHU YHUNDPPHUWHQ I'UH L#+XJ H&H U XJN HENWU XXV
9HUVRUJXQJVZHUN ULFKWHW VLFK GHPQDFK QDFK GHP DXV
6WHOOH GDVV 3IOLFKWPLWJOLHGHU LQ EHUXIVVWIQGLVFt
GHU 9HUVLFKHUXQJVSIOLFKW LQ GHU JHVHW]OLFKHQ 5HQW
QHQ VLH VLFK DXl $QWUDJ YRQ GLHVHU EHIUHLHQ ODVVH
NHLW

:LHGHU DQGHUH 6\VWHPH VLQG PLW GHP MHZHLOLJHQ $SUEH
%HDPWHQYHUMRUHIXQDGXQJ LVW DXFK LQ GHU EHWULHEOLF
VRODQJH GLHVH HUVWPDOLJ DEJHVFKORVVHQ LVW DOVR C
[+ KUW ZIHUL®IHIHQ N|QQHQ DOOH HLQNRPPHQVWHXHUSIOLF
GXUFK HLQH IUHLZLOOLJH 9HWEWHAKR Y XIQ XK B HYO Y. HBoKH BL W
SURGXNWHQ GHU GULWWHQ 6FKLFKW

'LH SULYDWH NDSLWDOIXQGLHUWH $OWHUVYRUVRUJH QDFK
QHQ DEVFKOLH%HQ GLH YRQ GHQ /HLVWXQJVN+U]XQJHQ LF
FKHUXQJ RGHU GXUFK GDV 9HUVRUJXQJVIQGHEXQJIVRHMBW
XQG XQEHVFKUIQNW VWHXHUSIOLFKWLJ VLQG 'D]X JHK|UH«
FKHQ 5SHQWHQYHUVLFKHUXQJ XQG GHU $OWHUVVLFKHUXQJ
VROGXQJ XQG $PWVEH]*JHQ $XVIJHVFKORVVHQ VLQG 3HUYV
SIOLFKRGHU LQ HLQHP EHUXIVVWIQGLVFKHQ 9HLOMR BIXXQJIV?
QDKPH ELOGHQ (KHSDUWQHU YRQ EHJ*QVWLJWHQ 3HUVRQH

6LHKH ft 6*% 9, (LQH IUHLZLOOLJH 9HUVLFKHUXQJ LVW QXU P|JOLF
UHQ $OWHUVYRUVRUJHVA\VWHP GHU HIIMWHE FBKKLRKW@EAREBROIW $XVI

9JBXODQG 5GRU

9JBXODQG 5GRU 'HIXWBHU 5GQU -X®ZLH 5GQU |

9JO t $EV 6DW] 1U 6*% 9,

BLHKIODQG 5GMU

9J®BORPH\HU HWtDO=XVDJH GHV $UEHLWJHEHUV DX| EHWULHEOLFKH ¢

9J0O t $OW=HUW* L 9 P t $EV 1V DR \WWUE BQIBK HG HUX F'IKI X V
OHUVLFKHUXQJVWUIJHUGBH 9 *'9

9HUVRUJIXQJIVIQGHUXQJVIHVHW] YRP '"HIHPEHU %*%0 7HLO , 1
'‘DPLW HLQKHUJHKHQG DXFK IUHLZLOOLJ LQ GHU JHVHW]OLFKHQ 5HQ
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9HUVLFKHUWH 5LVLNHQ XQG /HLVWXQJHQ

+DXSW]ZHFN GHU $OWHUVVLFKHUXQJVV\VWHPH LVW A>«@

$UPXW LQ GHU *HVHOOVFKDIW VRZHLW VLH GDXHUKDIW LQ
DXV HLJHQHU .UDIW GXUFK (UZHUEVWIWLJNHLW GHP 9HUDU
NDQQ HPQDFK JHKW HV YRU DOOHP XP GLH $EVLFKHUXQJ C
,QYDOLGLWIW XQG 7RG

(V NDQQ ]ZDU XQWHUVWHOOW ZHUGHQ GDVV DOOH GUHL 6
GLWIWV XQG 7RGHVIDOOULVLNHQ ]XP =LHO KDEHQ VROOW !
QLFKW LQ DOOHQ 7HLOV\WVWHPHQ REOLJDWRULVEK %RG ]XC
VLVYHUVLFKHUXQJ EHU*FNVLFKWLJW GLH $OWHUV ,QYDOL
+LQWHUEOLHEHQHQ MHGRFK EHVWHKHQ 8QWHUVFKLHGH L
+LQJHIJHQ LVW GLH $EGHFNXQJ GHU 5LVLNHQ LQ GHU ]ZHL
MHZHLOLJHQ 3URGXNW

6R LVW EVSZ LQ GHU =XVDW]YHUVRUJXQJ LP |IIHQWOLFKH
VSUHFKHQG GHU %HVWLPPXQJHQ GHU JHVHW]®QBKHY FN@M
GLHV LP 5DKPHQ GHU VWDDWOLFK JHI[UGHUWHQ XQG JHUW
GLQJXQJHQ GHV MHZHLOLJHQ 9HUVLFKHUXQJVYHUWUDJV P
QXU PLW (LQVFKUIQNXQJHQ XQG ]XP 7(HL OLFHKIMHIQWS ¥ LFUKHILK :

6LHKH D $EV (6W* =XP EHJQVWLIJWHQ XQG QLHKWUEHJ*QVWL
6 I

'LHVH KDEHQ HLQHQ PLWWHOEDUHQ $QVSUXFK +DW GLH XQPLWWHO
VHQ XQG ]DKOW VLH GLH HQWVSUHFKHQGHQ %HLWUIJH NDQQ GHU D
QLFKW VRJLDOYHUVLFKHUXQJVSIOLFKWLJ EHVFKIIWLJW LVW GLH VW
JHQHQ 9HUWUDJ DEVFKOLH% RBNXQE R B RIRIQ D QQWMNQR LP ORQDV
6RPLW ZLUG GLH =XODJH DX| GHQ $OWHUVYRUVRUJHYHUWUDJ JHZIK]
8PVWDQG HQWJHJHQZLUNHQ ZRQDFK DXFK GHU QLFKW SIOLFKWYH L
9HUVRUJXQJVQLYHDXV VHLQHV (KBISHIHWQ HUV E XGRS HVP LY MY WoH OL )
GHU )LQDQJH®RGQU

. Q]JOHU 5GQU ]XP +DXSW]ZHFN GHU JHVHW]OLFKHQ 5HQWHQYHUYV
9JO ]X GHQ YHUVLFKHUWK® BQWBLE+HUXSGRQGOHIHQG

BLHKH ]X GHU MHZHLOLJHQ BRYYIBRWD GIWXQG® YORd O ¥ B ER HBLX S D Q
6 XQG 6 O9LWRURN 'UIWKEHU

"LH JU|[%WHQ VWUXNW XUIHXE®O®HEG 8 GVHUWBBIKQWHGH YVOQHEWU $EVLFKHUX
OLGLWIWVULVLNRV :IKUHQG VLFK EVSZ GLH (UZHUEVPLQGHUXQJ G}t
GHP SUEHLWVPDUNW ULFKWHW ¥ 6*% 9, EH]JLHKW VLFK GLH 'LHQV
GDV DXVJH*EWH OWXNQW@HVEMHDPWHQJIHVHW] %%* %*%QHKHLIKLHUILX
DXVIeKUOLFK :DRIGMDHIOW IMRZLH ]XP VR]JLDOSROLWLVFKHQ +DQGOXQJ
FKHQ SHOWHQYHVNKHRKHUKRBERKP

'HU +LQWHUEOLHEHQHQVFKXW] YHUIQGHUWH VLFK LP /DXI GHU =HLW
9HUVRUJXQJVDQVWDOW GHV %XQGHV XQG GHU /IQGHU D

9JO t 1U $OW=HUW*



.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

OLFKHQ QDFK GHP 7RGHV]JHLWSXQNW GHP 9HUZDIHAWVFKD
VWLUEW GHU 9HUVLFKHUWH EVSZ YRU $XV]DKOXQJVEHJLQ
GDV '"HFNXQJVNDSLWDO ]]JO GHU VWDDWOLFKHQ =XODJHQ
$OWHUVYRUVRUJHYHUWUDJ EHVLW]HQ :XUGH GLH 5HQWHQ
WHUEOLHEHQHQVFKXW] QDFK GHU LP 9HUWUDJ IHVWJHOHJW

'LHGHUXP VLQG .DSLWDODQODJHSURGXNWH GHU GULWWHQ
PHLQ JeOWLJH $XVVDJH ]XU $EGHFNXQJ GHU RELJHQ 5LVLNE
VLFKHUXQJHQ EVSZ NDQQ GHU 9HUVLFKHUXQJVQHKPHU EH
5LVLNHQ HU DEVLPKHWQIRIFKIWNWH DEHU HLQHQ K|KHUHQ %t
JHUH /HLVWXQJHQ+D®JHIWQHHWHEOOW HLQH LQGLYLGXHOOF
UHNWDQODJHQ LQ $NWLHQ GLH .ULWHULHQ GHU $EVLFKHUX
VLNHQ QLFKW

'LH +|KH GHU DEVROXWHQ XQG RGHU UHODWLYHQ 5HQWHQ]
UXQJ *EHUZIDEKIQGLI YRQ GHU +|KH XQG GHU $Q]J]DKO GHU
GHP GHU %HLWUDJV]DKOXQJ ]XJUXQXHGM W QGHP (EQNG YT
YDOHQ]JHGDQNH DOVR GLH 9HUNQ-+SIXQJ YRQ /HLVWXQJ X
OH /HGLJOLFK LQ GHU %HDPWHQYHUVRUJXQJ XQG ]XP 7HL
JXQJEHVWHKW NHLQH XQPLWWHOEDUH 9HUELQGXQJ ]JZLVEFK

6LHKH KLHU]X GHQ %HHWHDJ LP 6WHUQ YRQ

BLHKH GHQ SUMWGRHIOMRQLODHM BWQWHQJIJDUDQWLH]HLW NDQQ DOV A:
EDUW ZHUGHQ ELHWHW DEHU QXU HLQH JHLWOLFK EHJUHQ]WH :HLW
GHQ 9JO GHQ %HLWMDI\LP 6WHUQ YRQ

1HEHQ GHP +LQWHUEOLHEHQHQVFKXW] LQ J)RUP HLQHU 5HQWHQJDU
QHQUHQWH LVW EVSZ DXFK GLH $EVLFKHUXQJ JHJHQ GDV 5LVLNR |
J)DFKLQJHU 6 EI

'LH .RVWHQ ULFKWHQ VLFK LQ GHU 5HJHO QDFK GHU IHVWJHOHJWH (
KHLWV]XVWDQG GHU 3HUVRQ XQO DARLQRUHBHYD QWHQ +REELHV 9JC

+LHU VHL EVSZ DX| $OEUHFKW HW DO YHUZLHVHQ GLH LP 5DKPHQ

]X IROJHQGHP (UJHEQLV NRPPHQ A)ROJW PDQ GHU 7KHVH GDVV HL

%HUHLFK GHU $OWHUVYRUVRUJH ]XPLQGHVW LQ 7HLOHQ DXFK XQWHF

VR LVW GDV 5LVLNR HLQHU ODQJIULVWLJHQ $QODS$B ELLH BHW LHV) D Q
6

,Q GHU HUVWHQ B6FKLFKW N|QQHQ ]XP 7HLO (OHPHQWH GHV 6ROLGI
JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ GLH $QUHFKQXQJ YRQ .LQGH
NDQQ YJO +tt 6*% 9, =XP VRYLEDOHEQ $WVDOHLF K RRGIKMG

E 6 5GQU PLW ZHLWHUHQ 9HUZHLVHQ =XGHP LVW GLH VWH
HUVWHQ XQG ]JZHLWHQ 6FKLFKW ]X EHDFKWHQ

9JOFKPIKO 5GQU

BLHKKPIKO 5EQU 'DEHL IROJW GLH JHVHW]OLFKH 5HQWHQYHUV
EHITXLYDOHQ]* HGOL KL HW XBO BRIGDSHU 6

'LHV EH]LHKW VLFK DXl GLH UHLQH /HLVWXQJV]XVDJH LQ GHU EHWUL



.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

JLQDQ]LHUXQJ HUIRUGHUOLFK®& QG DHWMY @EHNHP WY VKHQDX @
/JHLVWXQJHQ YRQ GHU +|KH GHU UXKHJHKDOWVIIKLIHQ %H]
GHV (UZHUEVORKQV XQG GHU %HWULHEV]XJHK|ULIJNHLW DC

*HQHUHOO LVW IHVW]XKDOWHQ GDVV GLH HLQ]JHOQHQ 6\VW
JJI GLH %HDPWHQYHUVRUJXQJ XQG EHUXIVVWIQGLVFKH 9H
KIULINHLW * NHLQH /RKQHUVDW]IX@GRWLRIG JEZSKU O4-HLWUH
GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ LQ]JZLVFKHQ D;
VHQ XP GLH LQ GHQ OHW]WHQ -DKUHQ YRUJHQRPPHQHQ /HI
SHQWH ]X NRPS$SQJHWWHBEW ZLUG LQ GHU JHVHW]OLFKHQ
VLVYHUVRUJXQJ REHUKDOE GHV ([LVWHQ]PLQLPXPV XQWHU
NHLWHPQDFK NDQQ HLQ $EVLFKHUXQJVQLYHDX EHL 5HQWHOC
WLIJNHLWVSKDVH HUUHLFKWHQ /HEHQVVWDQGDUG ZLGHUVS
QRFK LQ HLQHP =XVDPPHQVSLHO DXV %DVLVVLFKHUXQJ I
HUJIQJHQGHQ 6\WWHPHQ HUUHLFKW ZHUGHQ ,QZLHZHLW G
%H]XJ DXIUHFKWHUKDOWHQ ZHUGHQ NDQQ KIQJW HQWVFKE
IDKUHQ GHU 7HLOV\VWHPH DE

$OO0JHPHLQHV ]XU )LQDQJLHUXQJ

%HL HLQHP 9HUJOHLFK GHU 7HLOV\VWHPH GHU $OWHUVVLF
VHLWYV ]ZLVFKHQ GHQ XQWHUVFKLHGOLFKHQ (LQQDKPHTXH:¢
DQGHUHUVHLWYV JZLVFKHQ GHQ )LODQ]JLHUXQJVYHUIDKUHQ

'LUG GLH (LQQDKPHVWUXNWXU GHU 7HLOV\VWHPH YHUJOLF
QDKPH GHU VWHXHUILQDQ]JLHUWHQ *UXQGVLFKHUXQJ LP $0O

9JOFKPIKO 5GQU
9JBDXODQG 5.UX5GQU

BLHKH KLHU]X EVSZ GLH ORGHOOEHUHFKQXQJHQ GHV $OWHUVVLFKH!
JXQJVQLYHDX HLQHV 6WDQGDUGUHQWQHUV YRQ LP -DKU D X
%XQGHVPLQLVWHULXP l+U $UBHLW QB KHTIDRKH VW 6

9RQ GHU (UJIQ]XQJ GHU JHVHW]OLFKHQ 5HQWIERKMIKWYL F KHMHX®IJ 1X G
DXBKKPIKO '"HEULQJ HW DRRVH (KUHQWUDXW +HBE®®HLW D
5LVFKH XQG&GILGHO /RRVH

'LH 5 HQWH VROO *EHU GHOBFEK®DEBPOKEOIH OLHJHQ 9JO

=X GHQ UHOHYDQWHQ =LHOHQ LP +LQEOLFN DXI| GLHDAHKMWDBW XQUJ C
DO 6 I

9JDFKLQJHU HW6DO



.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

JHQG EHLWUDJVILQDQ]JLHUW VLQG 6R OHLVWHW PLWWOHU
FKHUXQJ LP $OWHU DXV VHLQHQGQHIWXIPXWHWHOQWD&PHQ HDPW
6RQGHUV\VWHP VR]ILODHWQGFKHUGE@IOV 7HLO GHU 3HUVRQI
GHQ +DXVKDOWHQ GHU |[ITHQWOLFKHQ 'LHQVWKHUUHQ G |
NRPPHQ ILOQD®RRHWVWVEHUXKHQ GLH *UXQGVLFKHUXQJ LP $0\
JXQJ DXV HLQHP DXV |[ITHQWOLFKHQ +DXVKDOWHQ ILQDQ]LH

P *HIJHQVDW] GD]X HUIROJW GLH )LQDQJLHUXQJ GHU JHVHW
JH GHU 9HUVLFKHUWHQ XQG LKUHU $UEHLVWGIHE BX W BWIHK H
ILQDQ]JLHUW ZIHY&EHNQRPPHQ 9HUP|JHQVHUWUWH H LEDQD KRNG L
ZHUGHQ LQQHUKDOE HLQHV 9HUVLFKHUXQJVMDKUHV ]XU )L
YHUZHQGHIGWL JOLFK HLQH 1DFKKDBOMQWNBOW\BHAFHNWDYDH HX P $ X
XQWHUMIKULJHQ /LTXLGLWIWVVFKZDQNXQJHQ XQG ]XU 'H
6FKZDQNXQJHQ

$QJHVLFKWV GHU ILQDQ]JLHOOHQ 6LWXDWLRQ YLHOHU .RPPXQHQ KD

%XQGHVEHWHLOLJIJXQJ ELV VFKULWWZHLVH LQ HLQH YROOH (UVW]|

X DHXWVFKHU %XQGHWMHMN] ]XUGBWIUNXQJ GHU )LQDQJNUDIW GHU .RF
%*%0 7HLO , 1UVRZL&l $UWLNHEBVHWY [ XU@®QGHUXQJ GHV =Z|OlI

6RILDOJHVHW]EXFK YRP '"HIHPEHU % * % L W H\. R WIILH U ] X 6

6

*UXQGVIW]OLFK *EHQ GLH %HDPWHQ ]ZDU HLQH UHQWHQYHUVLFKHU
GLHVHU %HVFKIIWLIXQJ JHPI% t $EV 6 1U 6*% 9, YHUVLFKH!
5X0ODQG D

$OOHUGLQJV ZLUG PLWWOHUZHLOH HLQ¥WXHEHVRPUIXNQYIWHEYENODIIH HL
6R]LDOHYVY 6 &XODQG SAQUWHFNHU HW BO XQ&EHU HW DO
6

6LHIOHEHU 6 7TDEHOOH

=XP HLQHQ GLHQHQ %XQGHV]XVFKsVVH GHP $XVJOHLFK JHVDPWJHVI
PLW LKQHQ GLH )XQNWLRQV XQG /HLVWXQJVIIKLINHLW GHU JHVHW]C
(V NDQQ ]ZLVFKHQ GUHL %XQGHV]XVFKeVVHQ XQWHUVFKLHGHQ ZHU¢
PLW OLOOLRQHQ (XUR LP -DKU GHQ JU|%WHQ $QWHLO +LQ]X
GHV]XVFKXVV XP QLFKW EHLWUDJVJHGHFNWH /HLVWXQJHQ DE]JXGHF
GHV %XQGHV DXV GHP *HVHW] ]XU )RUWIKUXQJ GHU |[NRORJLVFKHQ
EHWUXJHQ LP -DKU 0 LHDXON ROKHH) 5XQWHBXYHUVLFBEHUXQJ % XQ
6

9JO t $EV  6*% 9% %QBKNPLORKWHULXP leU $SUEBLW IXQBQ&R]LD
6FKDSHU 6

'"HPQDFK YHUI*JW DXFK GLH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ oF
9HUP|JHQVHUWUIJH EHOLHIHQ VLFK LP -DKUWXWVPKH 5HQWBOREHYLE
%XQG 6E

9JO 1 $EV  6*% 9,

*HP 1% t $EV  6*% 9, PsVVHQ GLH 7UIJHU GHU DOOJHPHLQHQ 5HQ
UeFNODJH KDOWHQ GHU (LQQDKPH*EHUVFK+sVVH ]XJHI+KUW ZHUGHQ
OLHUWH $QJDEHQ XU +|KH G 14X 6BKAPPQ X YIWWHLHXHPUI¥H S$QEHLW XQG

9JOFKPIKO 5GQU



.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

:LUG QDFK GHQ 7HLOHOHPHQWHQ GHU JHVHW]OLFKHQ 5HQW
VIVWHPEHGLQJWH %HVRQGHUKHLWHQ $XIJWK® 6l @GHS/S B E KOG
OLFKHQ 5HQWHQYHUVLFKHUXQJ EHGLQJHQ VLFK LP -DKU
JHQ (QWJIKHBWWYH %HLWUIJH DOV LQ GHU DOOJHPHEXQHQ 5HC
GHP LVW GLH %HLWUDJVODVW LQ GHU NQDSSVFKDIWOLFKH
PHLQHQ 5HQWH Q YGHLUASIFKIMUIXMQLNV FK  (IKUHQG $UEHLWQHKPH
VLH ]X OHLVWHQ KIWWHQ ZHQQ VLH LQ GHU DOOJHPHLQHQ
]JDKOHQ GLH $UEHLWJHEHU GHQ K!KH\WHN\Q 65--HQ/G\H U V \ V)
EHLQKDOWHW JHJHQ+EHU GHU DOOJHPHLQHQ 5HQWHQYHUV
DEHU DXFK K|KHUH /HLVWXQJHQ XQG NDQQ VRPLW DOV OLVI
=XVDW]VLFKHUXQJ EHWULHEOLFKH $OWHUVYHUVRUJXQJ L

(EHQVR ZLH GLH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ ZLU
HLQ 8PODJHYHUIDKUHQ DXV 6WHXHUP L' WV HOLQY W RGJ Bo®! LA W
GXUFK 3DXVFKDOEHLWUIJMNQGH Y XAHWNW\L PMKHKWMMH DXV 6Wt
GHFN®QGHUV DOV LQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFK

'XUFK GDV ELIXQNWLRQDOH $OWHUVVLFKHUXQJVV\VWHP ZLUG GHP
JHQ ZHOFKHV VLFK DXV GHU *HIIKUOLFKNHLW GHURWWVLFKHUWH C
5GQU

'LH %HLWUDJVEHPHVVXQJVJUXQGODJH JHPI% tt 6*% 9, LVW GC
]XU JHVHW]OLFKHQ B6R]JLDOYHUVLFKHUXQJ EHUHFKQHW ZHUGHQ 'LH
%HLWUDJVEHPHYNGBBNHOMQ]HHVH EH]JHLFKQHW GHQ %UXWWRORKQE
EHLWUIJH ]XU JHVHW]OLFKHQ 6RJLDOYHUVLFKHUXQJ HUUHFKQHW ZHL
WUDJVSIOLFKWLJ 'LH %HLWUDJVEHPHVVXQJVJUHQ]H LQ GHU DOOJHP
PRQDWOLFK (XUR LQ GHQ DOWHQ /IQGHUQ E]Z (XUR LQ GHC
GHU NQDSSVFKDIWOLFKHQ 5HQWHQYHUVLFKHUXQJ 9HURILRGBMNQJ
*EHU PD%JHEHQGH 5HFKHQJU|%HQ GHU 6RJLDOYHUVLFKHUXQJ

S5HFKHQJU|%HQYHURUGQXQJ YRP '"HIHPEHU %*%0O 7HLO , 11
9J0O PHOHRW GQXQJ [XU %HVWLPPXQJ GHU %HLWUDJVVIW]H LQ GHU |
-DKU %HLWUDJVVDW]YHURUGQXQJ %69 YRP 'HIHPEH

'LH %HLWUIJH ZHUGHQ EHL YHUVLFKHUXQJVSIOLFKWLJHU %HVFKIIW
$EV 1U 6*% 9,

9JO ¢t $EV 6*% 9,
6LHKH KAGIOPKHLHU HWGCQAJ PLW ]I DKOUHLFKHQ ZHLWHUHQ 9HUZHLV
+LQ]X NRPPW EHL GHU JHVHW]OLFKHQ 5HOQOWHQYHUVLFKHUXQJ GHU C

'LHVH OLHJHQ LP -DKU EHL (XUR LP ORQDW I+U GLH DOWHQ /1Q
HQ /IQGHU 9JO 1U%HNDOQ@WRDFKXQJ GHU %HLWUIJH XQG GHU %
$OWHUVVLFKHUXQJ GHU /DQGZLUWH I-U GDV -DKU YRP '"HIHPEH

'HU PRQDWOLFKH =XVFKXVVEHWUDJ LVW DEKIQJWXQYBBVEHQLMYMNRE
l+U SUEHLW XQG 6RL® ®HVHW] FEHU GLH $OWHUVVLFKHUXQJ GHU /DQ

%*%0O , 6 GDV ]XOHW]W GXUFK $UWLNHO GHV *HVHW]}
JHIQGHUW ZRUGHQ LVW %*%0 7#XMI+KWOLFK BX WX @EKVPHQXQWHUL:
l+U SUEHLW XQG 6RILDOMAEOHR 5GQU I



.DSLWHO '‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

IDFKKDOWLJNHLWVU<FNODJH 'HU %XQG NRPPW IU GHQ 8
QDKPHQ XQG GHQ $XVJDEHQ DXI

,Q GHU EHUXIVVWIQGLVFKHQ 9HUVRUJXQJ GDJHJHQ EHVWHK
%HLWUDJVHLRQGKPHUP | JHQVHUWUIJHQ GD ]XU )LQDQ]JLHU.
BWHXHUPLWWHO YRRJIJHVHRMW® IVAKHY VLQG I+U GLH 9HUVRU
'HFNXQJVSODQYHUIDKUHQ XQG GDV 9HUIDKUHQ GHU PRGL
JHLFKQHQG YJO .DSLWHO %HLGH )LQDQ]JLHUXQJVYHU
ODJHYHUIDKUHQV PLW NDSLWDOIXQGLHUWHQ 9HUIDKUHQ

)»U GLH *EULJHQ EHLWUDJVILQDQ]JLHUWHQ 7HLOV\VWHPH VL
PD%JHEOLFK 'LH EHWULHEOLFKH $OWHUVYHUVRUJXQJ LQ C
SULYDWH $OWHUVYRUVRUJH LQ RUP YRQ $OWHUVYRUVRUJ
YHUVLFKHUXQJVSURGXNWH GHU GULWWHQ 6FKLFKW EHUXKI
$QZDUWVFKDIWVGHFENXGIVOHBKD EBHQGHU =XVDW]YHUVRUJ
'LHQVW JLEW HV YHUJOHLFKVZHLVH JU|%HUH 8QWHUVFEKLH
EHLWHQ *EHUZLHJHQG XPODJHILQDQ]JLHUW DQGHUH HKHU F
VHQ LKU )LQDQJLHUXQJVV\VWHP VFKULWWZHLVH DXI| HLQ ¢
8PVWHOOXQJVSKDVH JUHLIHQ VLH I+U GLH )LQDQ]JLHUXQJ O
8PODJHQ |XUsEN

,QVJHVDPW LVW IHVW]XKDOWHQ GDVV GLH 7HLOV\VWHPH >
QDQJLHUXQJVYHUIDKUHQ XQWHUOLHJHQ GLH ]XU (UI+OOXC
'LHVH VLQG DEVFKOLH%HQG LQ 7DEHOOH DXIJHI+KUW

6LHKH ¥ $/*

'LH OLQGHVW XQG +|FKVWEHLWUIJH VLQG JZLVFKHQ GHQ 9HUVRUJXC
6DW]XQJ ]X HQWQHKPHQ $0V %HLVSLHO VHL KLHU GDV 9HUVRUJXQJ
'HU 3IOLFKWEHLWUDJ EHWUIJW PLQGHVWHQV HLQ =HKQWHO GHV K|F}
UXQJ QDFK 0D%JDEH GHU %HLWUDJVEHPHVVXQJVJUHQ]H 6WDQG
WUDJ [+Ql =HKQWHOQ GHV K|FKVWHQ %HLWUDJV LQ GHU DOOJHPHL
9HUVRUJXQJVZHUN GHU 5HFKWVDQZIOWH LQ %HUOLQ

9JO0 KLDHWUIIX 5GQU
9JDFKLQJHU HW6DO

9JODEHU 6 IDJQHU 6 (VVHU 'LHWULEK Tt 9%* XQG f
$EV D $OW=HUW* (LQH $XVQDKPH ELOGHW EVSZ GLH 8QWHUVWW])>

9JBXQGHVPLQLVWHULXP l+U $UBHLWI XIX®ORHDO HV F



.DSLWHO

7TDEHOOH

JLQDQJLHUXQJVJUXQGODJHQ GHU 7HLOV\VWHPH

'‘DV '"UHL 6FKLFKWHQ ORGHOO GHU GHXWVFK

7THLOV\VWHPH GHU $0V

V HIUQVIVQ FLKHHUUXXGQRINV T X H O O

HPLQDQ]JLHUXQJVYHUIDK

UHQ

*HVHW]OLFKH 5HQWHQ

x $O0OJHPHLQH 5HQWH
X . QDSSVFKDIWOLFKH
FKHUXQJ

YHOVYFEK s ]LgUxXQQé]
0 Ao

PHAUER Yt uwuIaH
1IDFKKDOWLJINHLWVU

% HBIPVD DIJHY WRIQD KU HQ
SUPHUWQHKPBISIQVDOEL

DEEDX DXV
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DGXQJ

$OWHUVVLFKHUXQJ GH

Ux / DHUUGVZLLAKWIKI WH Q EH L W
X %XQGHV]XVEKXVV DX
WHOQ

USPODDIHYHUIDKUHQ
V 6WHXHUPLW

%HDPWHQYHUVRUJXQJ

X 6WHXHUPLWWHO
X 9HUP|JHQVHUWUIJH
9HUVRUJXQJIJVU<FENOD

x 8PODJHYHUIDKUHQ
DEEHRDRXRXVKDOWHQ

JH =XQHKPHQG .DSLWD(

DXV [ITHQYV

DELOGXQJ

%HUXIVVWIQGLVFKH 9

H W VIRHUWIWIFKHUWHQEHL W
X 9HUP|JHQVHUWUIJH

-2 FNX@QEY Y HUIDKUHQ

X hEHUZLHJHQG RIIHQ
SODQYHUIDKUHQ

UXJARGLILILHUWHV $Q2ZI

DUWVFKD I\

AV "HFNXQ

%DVLVUHQWHQYHUWU

Pk OHUVLFKHUWHQEHLW
X 9HUP|JHQVHUWUIJH

USOH DUWVFKDIWVGHEN

XQJIJVYHUII

*UXQGVLFKHUXQJ LP $

OWHU 6WHXHUH

PLWWHO

S8PODJHYI

%HWULHEOLFKH $OWH

GHU B3ULYDWZLUWVEFKI

U ¥ YOHHJLIWR WIDKHQY RLAR $ U E H

DIWXQG RGHU $UEHLWQH

X 3HQVLRQVU+*FNVWHO
$UEHLWJHEHU

X 9HUP|[JHQVHUWUIJH

LW DS
K PENPERIVYHUIDKUHQ

OX@EMHKIXYERKUHQ DX
DSCEWDOIXQGLHUWH
WHUVWW]XQJVNDVV

HJHQG $QzDU

WVEFKDIW\

V 8PODJH
Q 9HUIDKL
H

=XVDW]YHUVRUJXQJ L
'"LHQVW

> I HLQ WIOILMOHQLHU X QJ
$SUEHLWJHEHUQ XQG
X 9HUP|JHQVHUWUIJH

% PR QIIHY VRADKUHQ

$ ¥ EXQYIE B KRIGUHD SLWD
IDKUHQ

OIXQGLHU

$OWHUVYRUVRUJHYHU

WUPHBUVLFKHUWHQEHLW
X 9HUP|JHQVHUWUIJH

USOH DUWVFKDIWVGHEN
F]Z DEEDX

XQJIJVYHUII

(UJIQIHQGH 6\WVWHPH
.DSLWDODQODJHSURG

X OHUVLFKHUWHQEHLW

UIDBLWDOIXQGLHUW

XNVWHUP|JHQVHUWUIJH

F]Z DEEDX

9JO 6FKZDU]
4XHOOH 1DEHU

I1DFK GLHVHP NX

'"HU )RNXV OLHJW GDEHL ZHQLJHU DXI
WHQ]XJDQJ EHVWLPPHQ DOV YLHOPHKU DXI

]XJVSKDVH

6
6

[
PLW bQGHUXQJHQ

UJHQ hEHUEOLFN

XQG (UJIQ]XQJHQ

*EHU GLH ZHVHQWOLFKH
$OWHUVVLFKHUXQJVV\VWHPV ZHUGHQ GLH 7HLOV\VWHPH LC

GHQ (LQIOXVVJIU]|% H
GHQ $QSDVVXC



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6FKLFKW

,Q GLHVHP .DSLWHO ZHUGHQ GLH 3URGXNWH GHU HUVWHQ
PLVLHUXQJVPHUNPDOH XQWHUVXFKW 'LH 7HLOV\VWHPH Z]
ZLUG DXI GLH $QSDVVXQJVNULWHULHQ LP 6WDWXV TXR HLC
PHQ GLH 9HUIQGHUXQJ GHU $QSDVVXQJVUHJHOQ WKHPDWI
DXV IROJHQGHQ *U*QGHQ VLQQYROO =XP HLQHQ ZLUG LQ (
VSLHOUDXP YRQ $QSDVVXQJVV\VWHPHQ GHXWOLFK =XP DQ
ZRUDQ GLH $QZHQGXQJ HLQJHOQHU $QSDVVXQJIJVV\VWHPH J
XQG 6FKZIFKHQ HLQJHOQHU 6\WWHPH XQG /HKUHQ I+U GLH :
VXQJVVWUDWHJILHQ KHUDXVJHDUEHLWHW ZHUGHQ $QVFKO
UDXP GLH UHDOH XQG UHODWLYH (LQNRPPHQVHQWZLFNOXQ
XQWHUVXFKW 'DGXUFK N|QQHQ +LQZHLVH JHZRQQHQ ZHUC
$QSDVVXQJIJVVWUDWHJILHQ ]XP :HUWHUKDOW GHU /HLVWXQJ}

*HVHW]OLFKH 5HQWHQYHUVLFKHUXQJ

,Q GHU HUVWHQ 6FKLFKW GHU $OWHUVVLFKHUXQJ ELOGHW
GHU VRILDOHQ $0OWHWSAWLFIKHUFXQAXUGH GLH JHVHW]OLFKH
JLODQJLHUXQJ GHV /HEHQVXQWHUKDOWY LP $OWHU NRQ]LS
,QYDOLGLWIWVYHUVLFKHUXQJ ,$HPQIRKQ YHU NBW B QWHEMU ¢
*EHU HLQ SHUV|QOLFKHVY 5HQWHQNRQWR DX| %DVLV GHV .I
IROJHQGHQ -DKUJHKQWHQ *EHUGDXHUWH GLH JHVHW]OLFKF
PLVFKH (UVFK*WWHUXQJHQ :HOWNULHJHZLPKODEHRQYRMH G
NRQJHSWLRQHOOHQ $XVJHVWDOMWXQ Z XK W QMRA H U 19 Q SWOR &+
GDVV GLH 5HQWHQNRQWHQ LP /DXI| GHU $QUIHV LHFFKK\H\E G HRK R
KLQ JHULQJHQ /HLVWXQJVQLYHDXV KDW VLFK GDGXUFK QLF

9JOFKDSHU 6 'LH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ KDW PLW
WROHLVWXQJHQ DXV $OWHUVVLFKHUXQJVV\WWHPHQ GHQ JU|%WHQ
IKULJHQ XQG bOWHUHQ HLQH 5HQWH DXV GHU JHVHW]OLFKHQ 5HQW!|
GLH JHVHW]OLFKH 5HQWHQYHUVLFKHUXQJ GLH EHWULHEOLFKH $0OW
FKHQ 'LHQVW GLH %HDPWHQYHUVRUJXQJ GLH $OWHUVVLFKHUXQJ C
VRUJIJXQ¥%WIOGHVPLQLVWHULXP leU $UBHLWIXQG 6R]JLDOHV F

9JOFKPIKO 6 G I
9JOFKPIKO 6 D 5GQU

6LHKH KLHU]X DXVI*KUOLFK GLH KLVWRULVYBDKH@QWAZPBBROGRRI YRQ
6 XDBKHU 6

6LHKH &RKIRJIKO 6 H 9JO06 IX¥HK O 6 D 5GQU



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WHUVDUPXW YHKNG@HPOIKRIKNHQ GLH LQ GHU 1DFKNULHJV]HL\
$ENRSSHOXQJ GHV 5HQWHQQLYHDXVY VRGDVV 5XKHVWIQGO
YIONHUXQJ DXFK UHODWLYH (LQNRPPHQVYHUOXVWH KLQQH!

$OV 5HDNWLRQ GDUDXI IsKUWH LP -DKU HLQH QHXH YHL
WHQV GHU 3ROLWLN ]X HLQHP NRQJHSWLRQHOOHQ :HFKVHO
WHQYHUVLRKHAXUQGH HLQH JUXQGOHJHQGH 5HIRUP GHU JHV
EHVFKORVVHQ GXUFK GLH VLFK ZHVHQWOLFKH OHUNPDOH
JHEOLFK 2ZDR HLQHQ ZXUGH GLH JHVHW]OLFKH 5HQWH YRP
GDV 8PODJHYHUIDKUHQ XPJHVWHOOW &X®DP QG HUH@HAXN G
JHI*KUW 'HU *HVHW]JHEHU VEKULHE QXQ GHQ 9HUVLEKHUW
WHQYHUVLFKHUXQJ HLQH /RKQHUVDW LIKY MW LRIQG KU WH O] X PI
HLQH (UK|KXQJ GHV /HLVWXQJVQLYHDXV XQG ]XP DQGHUHC
ZLENOXQJ XQG ]ZDU EHL GHU HUVWPDOLJHQ %HUHFKQXQ:
SHQWHQEH]XJV]HLW 'H IDFWR VROOWHQ DOVR N<QIWLJH 5F
DQVSU<FKH DQ GLH (QWZLFNOXQJ GHU /|KQH ERGF KH ¥ RO
GHU 5HQWHQHPSIIQJHU A>«@ DXV GHU 1IKH GHV )sUVRUJHI
IRKQHPSIIQJHUVHU@®NW ZHUGHQ 5XKHVWIQGOHU VROOWHC
ZLENOXQJ WHKIQEK BEFHOYROOWH GLH 6WHOOXQJ GHV (LQJHOQ
A>«@ ZLH HV GHP YRUDXVJHJDQJHQHQ $UEHLWVOHEHQ HQW

'LHVHP /HLWJHGDQNHQ IROJHQG JHZIKUW GHU *HVHW]JHEH!
VLFKHUWHQ SULQ]JLSLHOO UHJHOPI%LJH 5 HQWHQDQSDVVXQ
ZLFNOXQJ GHU /|KQH XQG *HKIOWHU JHNRSBHGWPIKOS$ RISIDNW

+LH&AKPIKO 6D Il

9JOHLWHU 6 5GQU BFIPIR®RFK 6D 5GQU

+LHU]X DXVRANHUWK QG JUX QGFERIKQG 5®QU ¥

9JO ]XU (LQI*KUXQJ GIHW FWQMDHPU \VBL H U XIQ B L HEAK PIXFK  5®Q U
9JOFKPIKO 6D 5GQU BLHKH ]X GIGDWHP $&VDW] DXFK
9JOHLWHU 5GQU

"HXWVFKHU %XQGHVWDJ

9JBIXWVFKHU %XQGBHVWDJ

"HXWVFKHU %XQGHVWDJ

9J®GDP 6 (LQH hEHUVLFKW *EHU GLH JHVHW]OLFKHQ bQGHU:

ZLFNOXQJ GHU 5HQWHQDQSDVVX@GWHRIHQ YEQV E LY Z6 NVUAMZIHHIQH
$XVIeKUOLFK VLHKH DXFK GLH HLQ]JHOQHQ %HLWUIJH YRQ 6FKPII

leU +LQWHUEOLHEHQH?® RAX GBGHIV PIDALG/WHKIHX B VU $UEHLW XQG 6R]



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VRZRKO DXI QHX EHUHFKQHWH DOV BXBK DXOWBRXI|HQGHE L &t
VFKDIWOLFKH SHQWHQYHUVLFKHUXQJ DQGHUH .ULWHULHQ
ZHUGHQ LQ GLHVHP OLVFKV\VWHP GLH /HLVWXQJHQ HEHQID
FKHUXQJ DQJHSDVVW

9HUIQGHUXQJ GHU 5HQWHQDQSDVVXQJVIRUPHO LQ GHQ

6HLW (LQI*KUXQJ GHU G\QDPLVFKHQ 5HQWH KDW HV LPPHU
IRUPHO JHJHEHQ DXI GLH LP )ROJHQGHQ QIKHU HLQJHJDC
SHOQWHQYHUVLFKHUXQJ GHQ JU|%WHQ =ZHLJ LQQHUKDOE C
VWHOOW NRQJHQWULHUW VLFK GLH $QDO\VH DXI GLHVHV 7

SHQWHQDQSDVVXQJVIRUPHO LQIROJH GHU JUR%HQ 5HC
BHLW (LQI*KUXQJ GHU "\QDPLVLHUXQJ LQ GHU JHVHW]OLFK
WHQDQSDVVXQJVIRUPHO LPPHU ZLHGHU bQGHUXQJHQ XQWHt
VFKH hEHUOHJXQJHQ XQG VLFK YHUIQGHUQGH UHQWHQSRC
VSU*QJOLFK ZDUHQ YRP *HVHW] KHU ZHGHU HLQ IHVWHU $¢
GLH %UXWWRORKQHQWZLFNOXQJ RULHQWLHUWH 5HQWHQD
EHQ'H IDFWR OLH% DOVR GLH 9DULDELOLWIW YRQ $QSDVVX
EHU HLQHQ JHZLVVER) HSLRHMIWDKEHUHLWY ]X %HJLQQ HLQ J
LQ GHQ $QSDVVXQJVPHFKDQLVPXV LQ GHVVHQ )ROJH GLH
DXV ILQDQ]JLHOOHQ *UsQGHQ XP HLQ $BKAHRL®@IUVJIHVEKR H
VFKOLH%OLFK ZXUGH GLH JHVHW]OLFKH 5HQWH GDQQ N
SDVVW

7DWVIFKOLFK ELOGHWH GLH *UXQGOD DD OWUHS HH QB SoIHPVHILY
JUXQG®O®OXW GDPDOLJHQ =HLW HLQ '0 %HWUDJ GHU GHQ JF
WRDUEHLWVHQWJHOWH DOOHU 9HUVLFKHUWHQ DXV GUHL Y

'LH G\QDPLVFKH 5HQWH ZDU DXFKEERRMKOQDANLRQBIOH1HXD®H ® L B K&V
]IXHUVW HLQJHI*KUW VRQGHUQ GLHQWH DXFK DOV %RIWEIPOG l+U DQC
6

9JO t1 6*% 9,
9JOWHIIHQ 6
'HPQDFK NDQQ GLH GDPDOLJH %HVWDQGVUHQWHQDQSDVVXQJ DOV ¥

9JO ]X GLHWWWPHSEMD W] |
9JOWHIIHQ 6
9JOFKPIKO 6E BW@EIIHQ 6



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F
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7 was

D% DOOJHPHLQH %HPHVVXQJVIJUXQGODJH LP -DKU W
%y GXUFKVFKQLWWOLFKHV %YUXWWRDUEHLWVHQWJHOW LP -DKU W

'LH DOOJHPHLQH %HPHVVXQJVJUXQGODJH ZXUGH QDFK GLH
UHFKQHW %HL NRQWLQXLHUOLFKHP /RKQZDFKVWXP EHGHX
NRPPHQVHQWZLFNOXQJ GHU 9HUVLFKHUWHQ GUHL -DKUH A
DOVR PLW HLQHP GHXWOLFKHQ WLPH ODJ IROJWHQ 'XUFK
KLOQNHQ3® VROOWHQ /RKQDXVVEKOIJH JHJOIWWHW XQG HLQ
HLQJHI-KUW ZHPUXEDHE ZDUHQ EVSZ 1+U GLH DOOJHPHLQH ¢
-DKU GLH GXUFKVFKQLWWOLFKHQ %UXWWRDUEHLWVHOQ)
VFKHLGHQG

‘'LH %HVWDQGVUHQWHQDQSDVVXQJ HQWVSUDFK DE GHU
S9RUMDKUHYV ]1X GHU GHV YRUDQJHJIJDQJHQHQ -DKUHV QDFK IF
7 - L.
rLBﬁéﬁ;A@St@Fsrr wat

5$6 SHQWHQDQSDVVXQJVVDW] LP -DKU W
D% DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP -DKU W

'IKUHQG I+U GLH =XJDQJVUHQWHQ GLH DOOJHPHLQH %HPHY\

PD%JHEHQG ZDU EOLHE GLH %HVWDQGVUHQWHQDQSDVVXC(
IQGHUWH VLFK HUVW GXUFK GDV 9RUJLHKHQ GHU 5HQWHQ

-XOL 'HU $QSDVVXQJVVDW] GHU %YHVWDQGVUHQWHQ
% H Q
rLd-ILp®srh|F srr wWau

r?5

5$6 SHQWHQDQSDVVXQJVVDW] LP -DKU W
D% DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP -DKU W

,Q GHQ )ROJHMDKUHQ JDE HV |]DKOUHLFKH SROLWLVFKH (L
VWDQGVUHQWHQ YRQ GHU %UXWWWRBARKEDMLIRIG- NOXQ E VKX

9JO ]XU NRQMXQNWXUSROLWLVFKHQ =LH@WHWKKRAIGGEHU BIHQWHQI
6FKPIKO 6E XN .|[KOHU 5DPB E

'LH $XVJDQJVGDWHQ I*U GLH HUVWH SBHEWHKOD QSEVVXEH VY DRQREKD/XIJF

$X| GLH ]DKOUHLFKHQ NOHLQHUHQ bQGHUXQJHQ NDQQ KLHU QLFKW
XPIDVVHQGH GWHOWMH 6Q I



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

X GLH %HWHLOLJXQJ GHU 5XKHVWIQGOHU DP %HLWUDJ ]XU
ELV LQ GHUHQ )ROJH GHU 5HQWHQ]DKOEHWUDJ YHUULC

X GLH 9HUVFKLHEXQJ GHV 5HQWHQDQSDVVXQJVWHUPLQV Y
MDKUHRGXUFK GLH 5HQWHQDQSDVVXQJ LP -DKU DXVJ
$QSDVVXQJVWHUPLQ ZLHGHU QDFK KLQWHQ DXI GHQ  -X

X GLH GLVNUHWLRQIUH )HVWOHJXQJ GHU $QSDVVXQJVVIW]}
5$* YRP -XOEZXUGH GLH 5HQWHQDQSDVVXQJ ZLOON-UC
-DKUH DXI YLHUHLQKDOE E]Z YLHU 3URJHQW

=XGHP HUIROJWH PLWFRHP - XB84* HLQH $NWXDOLVLHUXC(
JHLWUDXPV |IeU GLH DOOJHPHLQH %HPHVVXQJVIJUXQGODJH

DOV JOHLWHQGHU "UHLMDKUHVGXUFKVFKQLWW GHU %UXWW
ULFKWHWH VLFK QDFK GHP $XVPD% GHU 9HUIQGHUXQJ ]ZHL

Fliz.->Flj7.>Flj7y

f'Lfr?5F|j7_>F|j7,>F|,—70 wav
D% DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP -DKU W
%( GXUFKVFKQLWWOLFKHV %UXWWRDUEHLWVHQWJHOW LP -DKU W
,P -DKU ZXUGH GLH %YHUHFKQXQJ GHU DOOJHPHLQHQ %

GHUW ZRGXUFK VLFK GLH EHLGHQ '"UHLMDKUHV]HLWUIXPH
JU|% HUWHQ

'LHVH %HLWUIJH ZXUGHQ DOOHUGLQJV LP -DKU ]XUsFNHUVWDWW

WHLOV GHV 5XKHWWWRIGO BHEWBQYHUVLEKHUXQJ %XQG

9JO $UWLNHO=ZDIQJLIWDWIHY 5HQWHQDQSDVVXQJVIHVHW] 5$* YR
GDV GXUFK $UWLNHO  GHV *HVHW]HV YRP  'H]HPEHU

LVW %*%0O 7HLO , 1U 6

9JO0 $UWLNHOHVHW] JXRJ :LHGHUEHOHEXQJ GHU :LUWVFKDIW XQG %t
GHV %XQGHVKDXVKDOWY +DXVKDOWVEHJOHLWJIHVHWBXWYVF®%HBO 7
%XQGHVWDJIJSUWIENHO 6

(LQXQG]ZDQJLIVWHY 5HQWHQDQSDVVXQJVJIHVHW] 5$* YRP -X o
$UWLNHO  GHV *HVHW]HV YRP  'H]HPEHU %*%0 , 6 JHIQG
6

9JO $UWLNHO t $EV LP 5$* G6LHKHOWXUIHZQOOBGNUOLFKHC
.UHLNHERKP®6 EH]JHLFKQHW GLHVH =HLW DOV A%HJLQQ GHV 6R]LD

6LHKH )X% QRWH

9JO $UWLNHO 1U D LP 5$* .ULWLVFK IX%HUW VLFK GHU A$X\
GXUFK GLHVH 9HUIQGHUXQJ GDV -DKU PLW YHUJOHLFKVZHLVH K
ZHUGH ,Q GHU )ROJH IDOOH GLH'HRWNV¥KXQJWXQYGE®R YMWED KK HIDRF K
BWHIIHQ 6

'D %(ZHJILHO PXVVWH QLFKW PHKU PLW YRUOIXILJHQ :HUWHQ JHUI
ADEJHVLFK6WWE HTY G I
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D% DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP -DKU W
%@ GXUFKVFKQLWWOLFKHY %UXWWRDUEHLWVHQWJHOW LP -DKU W

‘'LH % HVWDQGVUHQWHQDQSDVVXQJ HUIROJWH ZHLWHUKLQ J

P -DKU JDE HV HUQHXW HLQH bQGHUXQJ ZRGXUFK GL
QIKHU DQ GLH JHJHQZIUWLJH /RKQHQW BXKN D R Q\ SKKIQUMQ BH.
bQGHUXQJ ZDU GDVV GDV LQ GHU $QSDVVXQJVIRUPHO HQV
QLFKW PHKU I+U WUDJEDU JHKDOWHQ ZXUGH =ZDU WUXJ G
VWDELOLVLHUXQJ EHL GD GLH 5HQWHQ *EHUSURSRUWLRQI
LQ GHU 3URVSHULWIW VWLHJHQ $EHU HV ZXUGH I+U XQYH
5XKHVWIQGOHUQ EHVVHU JHKHQ VROOWH ZHQQ VLFK JOHL
RQ GHU (UZHUEVWIWLJHQ ®HUVAK®MFKWHUOMHWH VLFK GLH
PHLQHQ %HPHVVXQJVJUXQGODJH IRUWDQ QLFKW PHKU QD
GXUFKVFKQLWWY YJO )RUPHO VRQGHUQ QXQPHKU QDF
OLFKHQ %UXWWRMDKUHVHQWJHOWY ]XP YRUKHULJHQ -DKU

f-L fo&lt WA X
j7.
- F7A®SCFsrr way
_n7-

D% DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP -DKU W
%y %UXWWRORKQ XQG JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVFKIITWLJIJW}
5$6 SHQWHQDQSDVVXQJVVDW] LP -DKU W

'LH 9HUIQGHUXQJ LQ GHU 5HQWHQDQSDVVXQJVIRUPHO ZLUN
WHQDQSDVVXQJ GHU 5XKHVWIQGOHU DXV 'D GDV /RKQZDF
XQG GDQQ YHUJOHLFKVZHLEHHDEQOKHPPHLQH %HPHVVXQJVJ
ZHQGXQJ GHU DOWHQ )RUPHO LP -DKU KIKHU DXVJHII

9JO S$UWLNHO *HVIHW] *ERU O0D%QDKPHQ ]XU (QWODVWXQJ GHU |IIH
BWDELOLVLHUXQJ GHU )LQDQ]JHQWZLFNOXQJ LQ GHU 5HQWHQYHUYV

, QYHUVWLWLRQVKLOIHDEJDEH +DXVKDOWVEHJOHLWJHVHW] YRP

GXUFK $UWLNHO GHV *HVHW]HV YRP ODL %*%0 , 6 JHIQG
6LHKH KLHDVYVX IDKFBXW K

9JBROI 6 I

9JO GLH (QWZLFNOXQJ GHU GXUFKYV FKHXWN\F&HF I8 H Q WAHLRXYWAW R MADKKHL
6



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

'"HP]XIROJH ZIUH DXFK GLH 5HQWHQDQSDVVXQJ PLW K|K
WDWVIFKOLFK LVW

*UXQGVIW]OLFK ZXUGH GLH EUXWWRORKQEH]RJHQH 5HQWH
EHLEHKDOWHQ ,QVJHVDPW DEHU I+KUWHQ GLH LQ GHQ -Dk
UXQJHQ LQ GHU 5HQWHQDQSDVVXQJVIRUPHO ]X HLQHP A$X"
SDVVXQJ PD%JHEOLFKHQ DOOJHPHLQHQ %HPHVVXQJVJUXQC
HQWVSUDFK GLH DOOJHPHLQH %HPHVVXQJVJUXQGODJH LP
-DKUHV OLW DQGHUHQ :RUWHQ GHU WLPH ODJ GHU %UXW
EHL XUVSU*QJOLFK GUHL VRQGHUQ PLWWOHUZHLOH EHL DF

7URW] GLHVHV 5+FNVWDQGYV KDWWH GLH DQ GHU %UXWWRO
]XU )ROJH GDVV GLH 5HQWHQ LP 9HUJOHLFK ]X GHQ 1HWMW
DQVWLHIDHEXUFK YHUEHVVHUWH VLFK GLH (LQNRPPHQVSRYV
JOHLFK ]X GHQ (UZHUEVWIWLJHQ 'LHV ODJ ]XP HLQHQ DQ
ZHUEVWIWLJHQ XQG ]XP DQGHUHQ DQ HLQHU YHUJOHLFKVZ
OHU GXUFK 6WHXHUQ XQG 6R]LD O DEEIBLEMEX Q/JJ O DX SE M/ OR
6HLWH YHUGHXWOLFKW GDV sEHUSURSRUWLRQDO VWHLJIHC
QHKPHQGHQ $EJDEHQEHODVWXQJ GHU (UZHUEVWIWLJHQ

'LH DXV $EELOGXQJ KHUYRUJHKW KDEHQ VLFK VHLW %HJ
XQG 1HWWRMDKUHVHQWJHOWH VXN]JHVVLYH DXVHLQDQGHU
VFKHQ GLHVHQ EHLGHQ .RPSRQHQWHQ GLH BR +tNMWBPOD
GXUFKVFKQLWWOLFKH %UXWWRMDKUHVHQWJHOW YRQ E
DQDORJ GDV GXUFKVFKQLWWOLFKH 1HWWSR¥DHWXE & H®RHU 6
JOHLFKVZHLVH VFKQHOOHU ]XJHQRPPHQHQ $EJDEHQEHODV
WR VWDQGDUG GHYWHKEBGNVYWHRBOHU DXI *EHU

9JOWHIIHQ 6 XQG GLH %HUHFKQXQJ DXI 6 |

,P -DKU EHWUXJ GLH DOOJHPHLQH %HPHVVXQJVJUXQGODJH

HQWJHOW ODJ QDFK 9HUVLFKHUXQJVMDKUHQ EHL 6 WG | HPQ-DK U
6

9JOWHIIHQ 6 YOQFNHU 6WHIIEHQ |

9JOHLWHU 5GQU

9JOHLWHU 5GQU 6LHKH KKPIKX D&FK

P =HLWUDXP ELV LVW GLH DXI| $UEHLWVHQWJHOWH HQWIDO

JHVWLHJIHXWMPKHU %XQGIBVWDJ F

(LJHQH %HUHFKQXQJHQ

8P $XVNXQIW GDU*EHU ]X JHEHQ LQ ZHOFKHP $XVPD% GLH JHVHW](
GDUGVLFKHUXQJ HLQHYVY 9HUVLFKHUWHQ EHLWUIJW ZLUG GDV 5HQWF



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

$EELOGXQJ (QWZLFNOXQJ GHU GXUFKVFKQLWWOLFKHQ -DKUHVHQWJF

4XHOOH (LJHQH 'DUVWHOOXQJ DXI *UXQGODJH GHU 'DWHQ LQ 'HXWVFKH 5HQW

SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPJHVHW]
8P HLQH JOHLFKJHZLFKWLJH (QWZLFNOXQJ GHU YHUI<JEDU
ZXUGH PLW GHP 5HQWHQUHIRUPHHYHMWHLWHGBEB*bQGHUXQJ
VFKLFKWH GHU 5HQWHQD@SBVMIUWHRBIOQRHFEVHO ZHJ YR
]XU QHWWRORKQEH]RJMHOQMH G KBSV Y XXXIUGH GLH DOOJHPHLC
ODJH GXUFK GHQNWRXHQO B QMWMHHVWHYZHHW DNWXHOOH 5HQV

YHUZHQGHWHQ 6WDQGDUG(FRGHQ VIQUIKHQRHIW DE QVBM® QGDUGUHQWQ
VFKHV .RQVWUXNW PLW GHVVHQ +LOIH GDV 9HUKIOWQLV ]JZLVFKHQ
VFKQLWWVHLQNRPPHQ (UZHUEVWIWLJHU EHUHFKQHW ZLUG 'HU %HU
BWDQGDUGUHQWQHU 9HUVLFKHUXQJVMDKUH HUUHLFKW XQG LQ Gl
HQWJHOWXMUJHME@WQGXQJ GLHVHVU|BBYWUKNWY NRILWBRIOUHLFKHQ
VHQ

9J®GDP 6 $OOHUGLQJV JHQ*JW GLH DOOHLQLJH %HWUDFKW X
OXQJ QLFKW XP GDUDXV 5¢FNVFKO+VVH DXI GDV 5HQWHQQLYHDX ]X ]
SHQWHQDQSDVVXQJ EHFKPWEW BHUGHQ 9JO

*HVHW] XU 5HIRUP GHU JHVHW]JOLFKHQ 5HQWHQYHUVLFKHUXQJ 5HC

'"HIHPEHU %*%0 , 6 ]JXOHWIW JHIQGHUW GXUFK $UWLNHC
%WXQGHVUHFKW LP =XVWIQGLIJNHLWVEHUHLFK GHV %XQGHVPLQLVW
NWXQGHVPLQLVWHULXPV [+U *HVXQGKHLW YRP %*%0 , 6

=X GHQ ZHVHQWOLFKHQ ,QlKFBWHK® GHV *HVHW]HV VLHKH

9JO ]XU $XVJDQJVODJH XQG GHXQNVUF+QHIH @ XGHIHBWIREHPF N B U
VRZLH GLH $XVBEDRQJIHE LQERIGPIKO 5EQU I

6LHKH KLIBEHIXVHBHXFKXGQU I



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

HLQHU PRQDWOLFKHQ %UXWWRUHQWH ZHQQ IU HLQ 9HUVI
VEKQLWWVYHUGLHQVWHY DOOHU 9K QU DRKHKN@W QS UH FIKKD \ |
SHQWHQZHUW GHP :H U WQNLIHOMWS K HNIDHNGVD MS X QNW ZLHG |
)DNWRU PLW GHP GLH %HLWUDJVOHLVWXQJ GH UES8iHUHB KH
%HUHFKQXQJ GHU JHVHW]OLFKHQ 5H@RPALQOK |®H/ \EW UM E RK/ LOF
DNWXHOOHQ 5HQWHQZHUW XQG GHQ l+U GLH 5HQWHQELRJU
WHQ PLWKLOIH GHU 5HQWHQIRUPHO GLH +|KH GHU LQGLYL
OLWKLOIH GHV DNWXHOOHQ 5HQWHQZHUWY NRQQWH GLH L
GUXFN NRPPHQGH UHODWLYH 5HQWHQK|KH LQ HLQHP GHP T
OXWHQ '0 %HWUDJ XPIJHAMHQBHOWLPRPXQ@H GHY DNWXHOOHQ
WH GXUFK 5HFKWVYHURUGQXQIGGHWUWI®HEK (V& A K WHIEK URQJIH Q ¢

li7- 7- R W, .
U e Bl g waz

$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W %HWUDJ GHU HLQHU PRQDWOLFKHC
HLQ -DKU HQWVSULFKW

%y %UXWWRORKQ XQG JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVFKIITWLJIJW}

14y 1HWWRTXRWH I+U $SUEHLWVHQWJHOW LP -DKU W 9HUKIOWQLV YRQ 1HWWRC
JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVFKIIWLJWHQ $UEHLWQHKPHU L

514y 5SHQWHQQHWWRTXRWH 9HUKIOWQLY GHU YHUI-JEDUHQ 6WDQGDUGUHQWH ]
'LH 6WDQGDUGUHQWH HUJLEW VLFK DXV GHU %UXWWRVWDQGDUGUHQWH DE
UXQJ XQG 3I0OHJHYHUVLFKHUXQJ DE VRZLH GHU DXVVFKOLH%OLFK DXI
ODVW

6HLW VHLQHU (LQI*KUXQJ LVW GHU DNWXHOOH 5HQWHQZHU'
SHQWHQDQSDVVXQJVVDW] EHVWLPPW VLFK DXV GHP 9HUKI
JHIHQ*EHU GHP 5SHQWHQZHUW GHV 9RUMDKUHYV YHUIQGHUW

_LB@ A ® SEF srr w & {

[j7-

5$6 SHQWHQDQSDVVXQJVVDW] LP -DKU W
$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W %HWUDJ GHU HLQHU PRQDWOLFKHC
HLQ -DKU HQWVSULFKW

9JO t+ $EV  6*% 9,
=XU $QZHQGXQJ GHU 5HQWHQIRUPHO XQG %HBMWHIQXDE GHU 5HQWH

9JO GLH 'HIDJIOMIRQ &Q 'LH +|KH GHU (QWJHOWSXQNWH LVW LP
%HLWUDJV]HLWHQ XQG GHQ WDWVIFKOLFK JHOHLVWHWHQ %HLWUIJH
JHQ HLQHV 'XUFKVFKQLWWVYHUGLHQHUV I+U HLQ -DKU

=XU %HUHFKQXQH\BDYAGHRNIDEFK I

9JOWHIIHQ 6

9JO t+ $EV  6*% 9, 'DGXUFK VROOWHQ JHVHW]JHEHULVFKH (LQJL

9HUOIVVOLFKNHLW GHU 5HQWHQY HUNX WR/H K XQ J %X WIB\HWWIV X8 G EHQ
'"HXWVFKHU %XQGIBVWD.J F



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

BHLWKHU ZLUG GLH 5HQWHQDQSDVVXQJ sEHU GHQ DNWXH (
JHVWHXHUW %H]XJQHKPHQG DXI JRUPHO ZDU QLFKW PH
OXQJ GHU %UXWWRDUEHLWVHQWJHOWH VRQGHUQ YLHOPHH!
GXUFK BWHXHUQ XQG 6R]JLDOYHUVLFKHUXQJVEHLWUIJH QD
*HVDPWUHFRQ%QJHEHQGH 5HGX]LHUXQJ GHU $UEHLWQHKPH
HLQHU VWHLJHQGHQ 1HWWRTXRWH XQG VRPLW F S ]X HL
ZLUNWH VLFK HLQH (UK|KXQJ GHU $UEHLWQHKPHUEHODVW:
GIPSIHQG DX| GLH 5HQW HRPIQS DAROX®W HD XY FKHUJHVWHOOW
PHQV]XZIFKVH E]Z HLQEX%HQ GHU VR]LDOYHUVLFKHUXQJ
9HUIQGHUXQJHQ GHU 5HQWHQ ZLGHUVSLHJHOQ

+LQJHIJHQ VROOWH GXUFK GLH 5HQWHQQHWWRTXRWH JHZI
GRSSHOW EHODWMNWZIZHUGHQ )DOO JHZHVHQ ZHQQ VWHL
UXQJVEHLWUIJH GLH LQ GLH $EJDEHQEHODVWXQJ GHU VF
HLQJHKHQ QLFKW JHJHQJHUHBKQMWLWRUGHKD ZHLHQ XFK 5 X
LQGLYLGXHOOH .UDQNHQYHUVLFKHKUX®UMEGHWQIHGKU]B K Q
TXRWH E]Z LKUHP .HKUZHUW ZXUGH VRPLW HLQH NRUULJLH

, QVIJHVDPW JHVHKHQ GU*FNWH VLFK GXUFK GLH QHXHQ )D
HLQH NRQNUHWH YHUWHLOXQJVSROLWLVFKH =LHOYRUVWHC

9JO t $EV  6DW] 6*% 9, L G ) Y '"H]HPEHU

BWUHQJ JHQRPPHQ KDQGHOWH HV VLFK XP GLH GXUFKVFKQLWWOLFK
WXQJ XQG GHQ GXUFKVFKQLWWOLFK ]X ]DKOHQGHQ $UEHLWQHKPHUD
YHUVLFKHUXQJ XQG ]XU % X Q GHWD\QRKWHINOWX G G BVMEB LW 9B O

9JO XU )XQNWLRQ GHV 6HOE VRXUWHIKIOH Bl UXXQQ & FaY AMKODIIQ L"\DREXWJ F K
NRQQWH GLH 6LWXDWLRQ HQWVWHKHQ GDVV HLQ 7HLO GHU 5XKHVYV
EHLWQHKPHUJUXSSHQ ZHLO GXUFK GLH $QSDVVXQJVIRUPHO GLH 9H!
WXQJ ZLUNVDP ZXUGHG6BKRKHMHOKLEHU]X DXFK

1DFKXSS 6 PXVV MHGH $QSDVVXQJVIRUPHO VLFKHUVWHOOHQ
LQ 5GHQWHQHUK|KXQJHQ ZLHGHUILQGHQ

J)DFKLQJHU 6 D VSULFKW LQ GLHVHP =XVDPPHQKDQJ DXFK YRQ HLQ}

BLHKH ]X GHQ :LUNXQJHQ VWHPHLDOHRK U BD %G RRFHQVW SUREOHF
GDVV 3HUVRQHQJUXSSHQ GLH QLFKW DOV $GUHVVDW YRUJHVHKHQ °
UHQ RGHU EHODVWHW ZHUGHQ N|QQHQ $0V %HLVSLHO ZLUG X D H
PLOLHQ DXIJHI*KUW GLH ]X HLQHU (UK|KXQJ GHU 1IHWWRORKQ XQG
KIKHUHQ 5HQWHQDQSDVVXQJ IeKUW

BHLW -XOL ZHUGHQ 5XKHVWIQGOHU DQ GHQ .RVWHQ LKUHU .UD
.UDQNHQYHUVLFKHUXQJVEHLWUDJ EHWHLOLJW ,P -DKU HUIROJW
QHP 3URJHQW GUHL 3URJHQW QI 3UR]JHQW ELV HLQ %

GHU +I0OIWH GHV GXUFKVFKQLWWOLFKHQ DOOJHPHLQHQ %HLWUDJVYV
VSUDFK 'LHVHV 1LYHDX LVW ELV KHXWMFKRQVWOQGHIWHPAOXQBEHD 9
"HXWVFKH 5HQWHQYHUVLFKHUXQIGUWK QG E

=X GLHVHBWEMB®]6



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WLRQ ]ZLVFKHQ GHQ *HQHUDWLRQHQ GHU 5XKHVWIQGOHU X
DEJHVHKHQ YRQ NOHLQHQ 6FKZDQN®QU\MDDGCXIHIKF K HEQ KM LEPH

SLWHO XQG .DSDWH®G* OHJWH GHQ 7HUPLQ IsU GLH %H
VXQJ DXI GHQ  -XOL HLQHY GIHG#HE VWKBPPXQHBMY DNWXHC
ELV ]XP 0lU] GHV MHZHLOLJHQH-@W VWD & IIRDVIRIP V@R QR

NHLW DOV GDVV GDV HUIRUGHUOLFKH 'DWHQPDWHULDO ]X
O9HUI«JXQJ VWDQG YJO KLHQ]GHDS)ROHB PXVVWH I-U GLH ¢
WUXWWRHQWIHOWY XQG GHU 1HWWRTXRWH GHV 9RUMDKU
FKHQ *HVDPWUHFKQXQJ GXUFK GDV 6WDWLVWLVVHKH GHUQ G I
JRUWVFKUHLEXQJ GHV DNWXHOOHQ 5HQWHQZHUWYVY ZXUGH(
XQG GXUFK GLH HQGJ.OWLJHQ :HUWH GHU YRONVZLUWVEKI
GHUHQ :RUWHQ (V ZXUGH I-U GLH %9HVWLPPXQJ GHV DNWX
YRUOIXILIJHQ :HUWHQ GHU 9RUMDKUH JHUHFKQHW

P =HLWUDXP ELV HUIROJWH HQWVSUHFKHQG GHQ 9F
PDO HLQH QHWWRORKQ R Y%LLNVQW LG UNWHH B S WWSOQUNW RO JW
FKHUXQJVUHFKW SULQJLSLHOO GHP /HLVWXQJVSULQ]JLS 'Lt
HLQH $XVSUIJXQJ GLHVHV /HLVWXQJVSULQ]LSY DQJHVHKHQ
/JHEHQVXQWHUKDOWYV LP 5XKHVWDQG GLHQHQ ZLH GHU /RK
SKDVH QDFKNBRHVHU =HLW HWDEOLHUWH VLFK DOV YHUWEF
UHQWHQQLYHDX YRQ HWZD

9JOFKPIKO 6

6LHKH KLHUWWDKKEHKU %XQGIBVWDJ F
9JO t 6*% 9, L G ) Y '"H]HPEHU
9JO t+ $EV  6*% 9, L G ) Y '"H]JHPEHU

'DV 55* YHUIQGHUWH GDV 5HQWHQUHFKW LQVJHVDPW 6IPWOLFKFE
OLFKNHLWHQ DQJHSDVVW ZHUGHQ 6LHKH ]XU PHWKRGLVFKHQ XQG L
VHW]OLFKHQ 5 HQWHQYHUVLFKHUXQJ IXHPKEGHD®P®OLJIJHQ =HLWUDXP DXVI

6LHKH KLHHUXW OXKHKU % XQGIEBVWDJ F

9JO ]1X GLHVHWPH$SBMD W ] '"HUJHLW ZLUG EHL GHU %HUHFKQXQJ GHYV
GDV ODXIHQGH -DKU XQG GDV 9RUMDKU DXl YRUOIXILJH :HUWH ]XU-
-DKU HQGJ-OWLJ EHVWLPPBWHNXH Q HUUHHKQXQJ VLHKH

,P (LQ]HO @M IGIB QX 6 I
9JODQNHOPDQ =DEWHEQU 6LHKH ]XU /RKQHUVDW]IXQNWLRQ DXF
J)DFKLQJHU 6 DI

9JOFKPIKO 6 BLHKH ]X GHQ bQGHUXQJHQ LIDBKIQIHMOYRWDVWH
6 |



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPJHVHW]
OLWWH GHU HU -DKUH JHLFKQHWH VLFK HLQ ]XNeQIWLJHU
WLQXLHUOLFKH (UK|KXQJ GHU %XQGHV]XVFKeVVH ]XU )LQE
*UXQG GDI*U ZDUHQ VWHLJHQGH $XVJDEHQ GHU JHVHW]OL
KIKHUHU $UEHLWVORVLIJNHLW XQG GDPLW YHUEXQGHQHQ ¢
OIQJHUH 5HQWHQEH]XJV]IHLWHQ LQIROJMHUD WIHKILIH® G HRIO JME
$ENHKU YRQ GHU UHLQHQ /HLVWXQJVRULHQWLHUXQJ KLQ
UXQJ'LH QIFKVWH HQWVFKHLGHQGH bQGHUXQJ GHU 5HQWH
DEVFKLHGXQJ GHV 5HQWHQUHIRUFRP/VHWIHMPEHB5* HLQ

'LHVH bQGHUXQJ VDK GLH (LQI*KUXQJ HLQHV AGHPRJUDSKL'
UH *U|%H LQ GLH %YHUHFKQXQJ GHVY DNWXHOOHQ 5SHQWHQZF

Ij7— %L“7- )b«leh. 75 )
-t _Eé'i?_ RY7. VRY;. ® P ]74F SA@SGAE sl WAST

$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W %HWUDJ GHU HLQHU PRQDWOLFKHC
HLQ -DKU HQWVSULFKW

% %UXWWRO|KQH XQG JHKIOWHU MH GXUFKVFKQLWWOLFK EHVFKIIWLIWHQ $U

14y 1HWWRTXRWH IeU $SUEHLWVHQWJHOW LP -DKU W 9HUKIOWQLY YRQ 1HWWRC
JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVFKIIWLIWHQ $UEHLWQHKPHU L

514y SHQWHQQHWWRTXRWH 9HUKIOWQLYV GHU YHUI*JEDUHQ 6WDQGDUGUHQWH ]
'LH 6WDQGDUGUHQWH HUJLEW VLFK DXV GHU %UXWWRVWDQGDUGUHQWH DE

UXQJ XQG 3IOHIJHYHUVLFKHUXQJ DE VRZLH GHU DXVVFKOLH%OLFK DXI
OoODVW
/(%% GXUFKVFKQLWWOLFKH /HEHQVHUZDUWXQJ GHU -IKULJHQ LP ]XU*FNOLHJF
/(%% GXUFKVFKQLWWOLFKH /HEHQVHUZDUWXQJ GHU -IKULJHQ LP ]XU*FNOLHJF

'HU GHPRJUDSKLVFKH )DNWRU EHLQKDOWHWH HLQH $QSDV
ZLFNOXQJ GHU IHUQHUHQ /HEHQVHUPDDWK QR B DWW HL Ol KW@
IHUQHUHQ /HEHQVHUZDUWXQJ HLQHQ GIPSIHQGHQ (IITHNW D
WHQZHUWY DXV.EHQ 'RG®EUFKFNRCHW®B GLH $XVIJDEHQHUK]|K

9IJIAHXWVFKHU % XQGHVWDBLHKIE KIDHQNHOPOFK YRQ .RGRU VRZLH
$GDP 6

9JMHXWVFKHU %XQGHWVWDEXFK GLH (LQKHLW 'HXWVFKODQGY KDWWH |
VLRQ GHUHQ ILQDQJLHOOH )ROJHQ <EHU JHVWLHJHQH %HLWUDJ
'DQNHOPDQ YRQ .RG®U I

'LHVH JHLFKQHWH VLFK EHUHLWV PLW GHP :DFKVWXPV XQG %HVFKII
A>«@ GLH ELV GDKLQ JUDYLHUHQGVWHQ /HLVWXQJVHLQVFKUIQNXQJF
YHUEXQGHQ >«@ 'DIMWNHD P.DRH YRQ .RE@U |

*HVHW] ]XU 5HIRUP GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ 5HQ

'"H]JHPEHU %*%O 7HLO , 1U 6
=X GHQ +LQWHUJU*QGHQ G HHXW QFKHIX @X QBWMWOOLFK G
=XU %HUHFKQXQJ YJO t+ $EV 6*% 9, L G ) Y '"H]HPEHU

9JEDVFKH .OXWK



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

SHQWHQYHUVLFKHUXQJ YHUULQJHUW ZHUGHQ ,Q GHU .RQV
QHXHQ 5HQWHQDQSDVVXQJVIRUPHO GLH %HVWDQGVUHQW:/
GXUFKVFKQLWWOLFKHQ 5HQWHQEH]XJVGDXHU EHWHLOLJW

'XUFK GLH OXOWLSOLNDWLRQ GHV bQGHUXQJVIDNWRUV PLW
ZDUWXQJ MHGRFK QXU ]XU +I0OIWH EHU<FNVLFKWLJW ZRUG
ILQDQ]JLHOOHQ %HODVWXQJHQ JHPHLQVDP YRQ %HLWUDJV]
GHQ =XGHP VROOWHQ *EHUPI%LJH %HODVWXQJHQ GHU 5XK*t
ZIUH GLH $QZHQGXQJ GHVY GHPRJUDSKLVFKHQ )DNWRUV DX
GXQJ ]X HLQHU 9HUULQJHUXQJ GHY DNWXHOOHQ 5HQWHQZF
DQSDVVXQJ RGHU DXFK ]X HLQHP $EVLQNHQ GHV 1HWWRV)
GHU QHX GHILQLHUWHQ 1LYHDXVLFKHUXQJVJUHQ]H = JHI+KL

$Q GLHVHU 6WHOOH LVW DQ]JXPHUNHQ GDVV GLH (LQI*KUXH
VHQVFKDIWOLFKHU XQG SROLWLVFKHU (EHQHK SX PXFIKRIDXIH NV
QXU VFKZHU ]X EHJU*QGHQ ZDUXP GLHVHU GLH /HEHQVHU:
JHQ Z*UGH 'HQQ QHEHQ GHQ $XVZLUNXQJHQ DXI| GDV 9HUKI
WUDJV]DKOHUQ VHL DXFK GLH +|KH GHV %HLWUDJVVDW]HV
$XV SROLWLVFKHU 6LFKW ZXUGH DQJHPHUNW GDVV GLH Y
VXQJ GXUFK GLH %HU*FNVLFKWLJXQJ GHU IHUQHUHQ /HEHC
WUDJV]DKOHU DOV ]XNeQIWLJH /HLVWXQJVEH]LHKHU EHODYV
]XQJ GHU 1LYHDXDEVHQNXQJ DXI Y|OOLJ ZLOON-UOLFK

1DFK GHP 5HJLHUXQJVZHFKVHO EHIDQG GHU *HVHW]JHEHU
YRUJHQRPPHQHQ bQGHUXQJHQ LQVEHVRQGHUH GLH (LQI*K
GLH 5 HQWHQDQSDVVXQJVIRUPHO VR]LDOSROLWLG/HWK YXRIYIHHU
ZXUGH I-U GLH -DKUH XQG GHU GHPRGDPBBWLV®KGH)
=ZLVFKHQJHLW A>«@ HLQH GDXHUKDIWH XQG VR]LDOSROL)

9JMXWVFKHU %XQGHBVWDSLHKK Kb HIWNM K KD&FED ®
9JHGDP 6

9JBIXWVFKHU %XQGKBVWDJ E

9JOFKPIKO 6 | 5XQBGQG 6 |

9JAJXSS 6

BLHKH KLHU]JX GHQ (QWVFKOLH% XQBXWMYWKBU GKXQ GBYMBURQ GHU 6°

9IHXWVFKHU %XQGHWVWDJ K
9JO $UWLNHO*HVHW] UJR .RUUHNWXUHQ LQ GHU G6R]JLDOYHUVLFKHL
$UEHLWQHKPHUUHFKWH YRP '"HIHPEHU %*%0 , 6 DXVJH

%*%0O 7HLO , 1U J)BUPDO EOLHE HV VRPLW EHL GHU 5HQWHQD
55*



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

SHQWHQDQSDVVXQJ JHIXQEGRIRL WHANAHIH NROIQ FHPRIUDSKLV|
.UDIW JHVHW]W RKQH MHPDOV LQ GHU 5HQWHQDQSDVVXQJV

SHQWHQDQSDVVXQJ JHPI% +DXVKDOWVVDQLHUXQJVJIH\
OLW GHP +DXVKDOWVVDQLHNBRRPQJIHVH]WPEHEDQ* ZXUGH HLQ
JDQJVO|VXQJ EHVFKORVVHQ 'LH 5HQWHQ VROOWHQ I+U GLF
UXQJ GHV 3UHLVLQGH[HV I+U GLH /HE'W &V KIDOWIX® & B Q FHIS/F\
GHU 5HQWHQDQSDVVXQJ HLQH %HVRQGHUKHLW ZHLO GLH
HUVWHQ 0DO DQ HLQHP UHLQHQ ,QHODVANVRIQW DNEBOHHBKRRI
YRQ GLHVHU O0D%QDKPH HLQH (LQGI|PRXR JR®H 0 LFHQ VWEHQ D XH
%XQGHV]XVFKeVVH HLQH .RQVROLGLHRQYDEKGZHUU 6\W DONH DN
SHQWHQZHUW IROJHQGHUPD%HQ EHUHFKQHW

_L _RE A WAass
ji7.

$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W %HWUDJ GHU HLQHU PRQDWOLFKHC
HLQ -DKU HQWVSULFKW
3w BUHLVLQGH[ I*U '"HXWVFKODQG LP -DKU W GXUFKVFKQLWWOLFKH 3UHLVHQV
JHIHQ*EHU GHP -DKU W

,Q GHU )ROJH ZXUGHQ GLH 5HQWHQ LP -DKU XP DQJ
SHQWHQ HQWVSUHFKHQG GHQ 9RUJDEHQ GHMUFB'GLHWRHCPL)

PHKU DOV GRSSHOW VERXBEKVIHY SMBOOHQVW IHVW]X
DEVLFKWLJWH .U]JXQJ GHU 5HQWHQHUK|KXQJ GHU XUVSU-
SHOWHQYHUVLFKHUXQJ ZLGHUVSUDFK %RPVGRUI ZLHV LQ

'"HXWVFKHU %XQGIBVWDJ K
6LHKH [XU $X%HUNUDIWVHW]XQB3GHBN GHPRJIJUDSKLVFKHQ )DNWRUV

*HVHW] ]1XU 6DQLHUXQJ GHV %XQGHVKDXVKDOWY +DXVKDOWVVDQLE
%*%0O 7HLO , 1U 6

*HQDXHU $QVWLHJ GHV 3UHLVLQGH[HV IU GLH /HEHQVKDOWXQJ D
MHZHLOYV YHUJDQJHQHQ .DOHQGHUMDKUHY JHIJHQ*EHU GHP 9RUMDKU

9JEDVFKH .OXWK

'LH 9HUIQGHUXQJ GHV 3UHLVQLYHDXV zZDU JHULQJHU DOV GDV /RKQ
VXQJ DXVIDEHQJQVWLJHU

9IJAHXWVFKHU %XQGBVWDJIJHU *HVHW]HQWZXUIl ZXUGH OLWWH GHV -DI
(QGH GHV -DKUHV YHUDEVFKLHGHW ,Q GHQ YRUKHULJHQ -DKUHQ ZD

VWLHJHQ XQG ODJHQ LP -DKU + HLQ -DKU YRU 9HUDEVFKLHGXQJ
-DKU ODJHQ VLH EHL OLOOLRQHQ (XUR LP -DKU EHL

EHQ ODJHQ LP -DKU EHL OLOOLRQHQ (XUR LP -DKU E|
'"HXWVFKH 5HQWHQYHUVLFKHUXIQJ %XQG E

6R KDWWH HV GLH .RUUHNWXUJHVHW]JHEXQJ XUVSU*QJOLFK YRUJHYV
9JO GLH %HUBWKQMIUIBQ LQ6LHEKBVIFKHK.OXWE



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

LeU]XQJHQ DOV AS5HQWHQHQWZLFNOXQJ QDFK .DVVHQODJH;?
8QVLFKHUKHLW EHL GHQ 9HUVLFKHUWHQ I+KUHQ N|QQWHQ

SHQWHQDQSDVVXQJ JHPI% 5HQWHQUHIRUPSDNHW
'LH QIFKVWH HQWVFKHLGHQGH bQGHUXQJ LQ GHU *HVFKLFK
SHQWHQUHIRUPSDNHW '‘DV *HVHW]HVYRUKDEHQ EHVWD
ZXUGH DXIJUXQG YRQ 8QVWLPPLINHLWHQ JZLVFKHQ % XQGH
JOHLFK YHUDEV HEHIHGHDMO WHWH

x GDV $OWHUVYHUP|JHQVHUJIQYRPIVIHVHIW] $2XQC
x GDV $OWHUVYHUP|JHQWURIRHW} XRIP *

'DV YRUUDQJIGHV=3¢Q* EHVWDQG GDULQ GLH %HLWUDJVVI
GHU 1HWWRORKQDQSDYNQYIHIBE]XINHKWHQ@DV $9P* DX| GLH
UXQJ GHU IUHLZLOOLJHQ SULYDWHQ XQG EHWULHEGHAKHQ
.RQVHTXHQ] ZXUGH GLH IsU GDV -DKU YRUJHVHKHQH ,Ql
GHVVHQ RULHQWLHUWH VLFK GLH 5HQWHQDQSDVVXQJ ZLHG
JHKIOWHU DOOHUGLQJV XQWHU %HU<FNVLFKWLJXQJ GHU 9
WUDJVVDW]HV XQG XQWHU (LREW HBNKKRU VRV HMIRGWEDQQ W +

L _aecéln_éufz&_?vz&__
' li7. S544FEZE; ?VZE; '

wast

$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W %HWUDJ GHU HLQHU PRQDWOLFKHC
HLQ -DKU HQWVSULFKW

%y %WUXWWRORKQ XQG JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVFKIIWLJIJW

$9%y SOWHUVYRUVRUJHDQWHLO LP -DKU W

59% GXUFKVFKQLWWOLFKHU 5HQWHQYHUVLFKHUXQJVEHLWUDJ GHU JHVHW]OLF|

9J®RPVGRUI 6 E
6LHKH ]XP *HVHW]IBBED@IVYIBUIDKUHQ

*HVHW] ]XU (UJIQ]XQJ GHV *HVHW]HV ]XU 5HIRUP GHU JHVHW]OLFKH
HLQHV NDSLWDOJHGHFNWHQ $OWHUVYRUVRUJHYHUP|JHQV $OWHUV
01U] ]XOHW]W JHIQGHUW GXUFK $UWLNHO GHV *HVHW]HV YRP

6

*HVHW] ]XU 5HIRUP GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ X
$OWHUVYRUVRUJHYHUP|JHQV $OWHUVYHUP|JHQVJHVHW] $9P* YRF
$UWLNHO 8QWHUQHKPHQVVWHXHUIRUWHQWZLFNOXQJVJHVHW] YRP
6

=X GHQ DQSDVVXQJVUHOHY DQWHQN ¥IFHK®I K QU6X@E66 F WDBWWHQ VLHKH
BLIBKIODQG 6

'"HPQDFK LVW GLH )JUGHUXQJ LQ )RUP YRQ =XODJHQ RGHU 6RQGHUD
OLJXQJ GHU 9HUVLFKHUWHQ DQ LKUHU SULYDWHQ $OWHUVYRUVRUJH

,QKDOWH GHV $9P* HLQJHJIJDQJHQ ZHUGHHX ®D® PXWIZHLOLHFEH.® LW
WXUYHUZHLVHQ

9JO t 6*% 9, L G ) Y 01U]



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

'LH ITHWWRTXRWH |«U $SUEHLWVHQWJHOW XQG GLH 5HQWHQ
GHV 55* *+ IDQGHQ LQ GHU QHXHQ 5HQWHQDQSDVVXQJVII
6WDWWGHVVHQ ZDU GLH (QWZLFNOXQJ GHU /HLVWXQJVK|KF
XQG GHU 9HUIQGHUXQJ GHU %YHODVWXQJ GHU DNWLY 9HUVL

8QWHU $QZHQGXQJ YRQ )RUPHO GIPSIW HLQ VWHLJHQG!
ZLENOXQJ GHV DNWXHOOWEX 5GIHN HLAWZEH]WH/K X QJ GHV $OWE
ZLUG XQWHUVWHOOW GDVV DOOH %HLWUDJV]DKOHU QHE}
WUDJVVDW] GLH YROOH VWDDWOLFKH )JUGHUXQJ GXUFK SU
JLJ GDYRQ RE VLH HV,QVOWW | FRK@IHF KMGOQJLHUW VLFK LKU 1
GHV SRWHQ]JLHOOHQ E]Z ILNWLYHQ $OWHUVYRUVRUJHDQW
WUDJVVDW] ]XU 5HQWHQYHUVLFKHUXQJ QDFKNRPPW

1DFK GHU JOHLFKHQ /RJLN VFKZIFKW HLQ VWHLJHQGHU 5H
VFKUHLEXQJ GHY DNWXHOOHQ 5HQWHQZHUWYVY DE 'HU QHXF
$XIIDVVXQJ ]XJUXQGH GDVV DOOH bQGHUXQJHQ EHL GHU 9
%HLWUIJH ]XU $OWHUVYRUVRUJH DQ GLH 5HQMAMHIH Z%HW
RGHU (QWODVWXQJHQ GHU $UEHLWVHQWJHOWH EVSZ GXL
%XQGHVDJHQWXU I+U $SUEHLW ZLUNHQ VLFK QLFKW PHKU

(EHQVR KDEHQ VWHLJHQGH RGHU VLQNHQGH 6R]LDODEJDEF
DXl GLH 5HQWHQDQSDVVXQJ ,QVRIHUQ ZLUG DXFK YRQ HLC
JHVSURFKHQ

1DFK GHU 9RUVWHOOXQJ GHV *HVHW]JHEHUV VROOWH PLWHk
GHU %HLWUDJVVDW] ELV DXI KIFKVWHQV E]Z ELV

UHQWHQQLYHDX YRQ 'HRIXHR DKW ZRIOGWE GLH QHXH 5HQ
PHO JHZIKUOHLVWHQ GDVV 5XKHVWIQGOHU DQ GHU VWHL

8P GLH $XVZLUNXQJHQ DXI GLH 5HQWHQDQSDVVXQJ ]X JOIWWHQ Z:

VFKULWWZHLVH XP MIKUOLFK DX LGV BNWHUNIUDIOS S K [HKWE W R JH (
6*% 9, L G ) Y 01U]
IDBEKPIKO 6 JLEW HV NHLQH V\VWHPDWLVFKH %HJU*QGXQJ I+U

JHDQWHLOV 'LHVHU VHL ZLOON+<UOLFK XQG HLJQH VLFK ]XU 0DQLSX
$QQDKPHQ VR JHVHW]W GDVV GDV 5HQWHQQLYHDX LQ GHU PLWWOHL

GHV 5HQWHQYHUVLFKHUXQJVEHULFKWV QLFKW XQWHUVFKUHLWH
QHQHXQWVFKHU %XQGKBVWDJ D

9JOWHIIHQ 6

9JO t H $EV 6*% 9, GLHKWHKLHEQU DBMKQEHQ 6

9JOHLWHU 5GQU%IFNHU HW DO )DFKLQJHU 6 ERCGDQG 6
9JOR]LDOEHLUBW



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GXUFK JHGIPSIWH 5HQWHQDQSD VY XaHWH QROHW HIXQLGMW HIHY G
‘DQGHO YROO]JRJHQ :IKUHQG LQ GHU 9HUJDQJHQKHLW GD
PD%JHEOLFK ZDU GRPLQLHUWH QXQ GDV =LHO GHU %HLWU

SHQWHQDQSDVVXQJVIRUPHO LQNO 6FKXW]NODXVHO JF
'DV YRUJHIJHEHQH 5HIRUP]LHO KLQVLFKWOLFK %HLWUDJVVI
QDFK $XIIDVVXQJ GHU .RPPLVVLRQ A1DFKKDOWLJNHLW LQ
UXQJVV\VWIORMHFU 9RUVLW] YRQ % HUWK S « RPP L QR E R Q¥DIQIQN H
KDOWHQ ZHP®HWEK ZDU HLQH ZHLWHUH 8PVWUXNWXULHUXG
XQXPJIQJOL¥®HP NDP HV LP -DKU DXIJUXQG HLQHU GL\
GHV *HVHW]JHEHUV ]X HLQHU A1XOOUXKEG HH\LWWGIHLE 15 H QBN
VLFK LQ VHLQHU (QWVFKHLGXQJ GDUDXI GDVV HLQH AVLF
VWDQG YRUDXVVHW]H A*HUDGH XP HLQHQ KRKHQ %HVFKIIV
NXQIW ]X VLFKHUQ VLQG EH]DKOEBER UHH E6 HILW H | $1 KHBEHXD \G
QHEHQNRVWHQ GXUFK K|KHUH %HLWUDJV]DKOXQJHQ ]XU Jt
ELQGHQ 'LH $XVVHW]XQJ GHU 5HQWHQDQSDVVXQJ VHL GD¥k
VWIQGOHU [XU "IPSIXQJ GHU %HLWUDJVVDW]HQWZLFNOXQJ

'LH 5¢UXS .RPPLVVLRQ VFKOXD AKKIHOQNV BNE G $IINVKMQEOK P H C
SHQWHQDQSDVVXQJVIRUPHO YRU GHU GDQQ DXFK LQ GHU ¢

GXUFK GDV *HVHW] ]XU 6LFKHUXQJ GHU QDFKKDOWLJHQ )L
SHQWHQYHUVLFKHUXQJ 59 1DFRRDOWLXOHLWY IRNUBVFNVLFI

9IBXQGHVPLQLVWHULXP IeU *HVXQGKHIBW XQG 6R]JLDOH 6LFKHUXQJ
9JAJHLNHERKPG6 XRGDQG 6

'LH $XI1JDEH GHU .RPPLVVLRQ ZDU HV X D ODQJIULVWLJ WUDJIIKL.
JLQDQJLHUXQJ GHU JHVHW]OLFKHQ 5H Q WoXK@GHIAPLLRKLHWKHQUIL )@ H QUN ZH.
XQG 6R]LDOH BLFIGHUXQJ

1DFK $XIIDVVXQJ GHU .RPPLVVLRQ JHLFKQHWH VLFK HLQ %HLWUDJV'

LP -DKU XQG HLQ 8QWHUVFKUHLWHQ GADUQ GIHWHPI )XW IVRNKHHW RO
*HVXQGKHLW XQG 6R]JLD®GH 6UFKHUXQJ
9IJMHXWVFKHU %XQGBVWDIJ H

9JOHVHW] *EHU GLH $XVVHW]XQJ GHU $QSDVVXQJ GHU 5HQWHQ ]XP

'"HXWVFKHU %XQGIVWDJ D
9IHXWVFKHU % XQGHBVWDJ D

*HVHW] ]XU 6LFKHUXQJ GHU QDFKKDOWLJHQ JLQDQ]JLHUXQJVJUXQGOD
1IDFKKDOWLJNHLWVJHVHW] YRP -XOL %*%O 7HLO , 1U 6



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

IDQG'LH %HUHFKQXQJ GHVY DNWXHOOHQ 5HQWHQZHUWYV EH
QDFK IROJHQGHU )RUPHO

) ~ Flj7. BAAEZE; ?2VZE. V7. _ N
_L: _a® AT e 7vzr ®@>qu7.A® =FPs wéasu
Flj7. @x3ellM
X>ﬁ7/
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$5:w DNWXHOOHU 5HQWHQZHUW LP -DKU W

% ELV %UXWWRORKQ XQG JHKDOWVVXPPH MH GXUFKVFKQLWWOLFK EHVF
QH XQG JHKIOWHU MH $UEHLWQHKPHU LP -DKU W

E%{ EHLWUDJVSIOLFKWLJH %UXWWRO|KQH XQG JHKIOWHU MH $UEHLWQHKPHU
ORVHQJHOG LP -DKU W

$9%y $OWHUVYRUVRUJIJHDQWHLO LP -DKU W

59% GXUFKVFKQLWWOLFKHU %HLWUDJVVDW] LQ GHU JHVHW]OLFKHQ 5HQWHQYH

54y S5HOQWQHUTXRWLHQW LP -DKU W
*HZLFKWXQJVIDNWRU

1DFK GHU QHXHQ )RUPHO VHW]W VLEFK GLH /RKQNRPSRC
ZLENOXQJ GHV 'XUFKVFKQLWWVEUXWWRHLQNRPPHQV DOOH
JHPI% GHU 9RONVZLUWVFKDIWOLFKHQ *HVDPWUHFKQXQJ \
EHLWUDJVSIOLFKWLIJHQ (QWJHOWH ]XVDPPHQ 1LFKW EHLW
YHUVLFKHUXQJVSIOLFKWLJH %H]*JH ZHUGHQ QXQ GXUFK G
WXQJVIDNWRU KHUDHKW IHWHRK YRW DOOHP GDULQ EHJU-QGHFH
GHU )RUPHOPRGLILNDWLRQ GLH EHLWUDJVSIOLEKWLJHQ %
GHU 9*5 %UXWWRHQWJHOW N UKL GWH WRISWKILIQINWIHRIG VLQG
GHU (QWJHOWH REHUKDOE GHU %HLWUDJVEHPHVVXQJVJU}
SIOLFKWLJ %HVEKIITWLIJWHQ I+U JXN+QIWLJHHSH ®W H\Y D R S\DWD
IDNWRU EOHLEW JHJHQ+EHU GHU DOWHQ )RUPHO XQYHU|

'LH HOQOWVFKHLGHQGVWH 9HUIQGHUXQJ LQ GHU 5HQWHQDQS
WRUHU.HUQ(HHVHV)DNWRUVLNM/G&H@W@@@%@W@M@MW

GHVVHQ %YHVWDQGWHLOH IROJHQGHUPD%HQ EHUHFKQHW Z}

9JO tt S$EV F G H6*% 9, L G ) Y -XOL
9JBIFNHU HW DBO

9JOWHIIHQ 6

9JBIFNHU HW DBO

BLHKH KLBOUUY PKKBKSD® 11
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bT% bTXLYDOHQ]JEHLWUDJV]DKOHU %HLWUDJVYROXPHQ GLYLGLHUW GXUFK %#
bT5 bTXLYDOHQJUHQWQHU 5HQWHQYROXPHQ GLYLGLHUW GXUFK 6WDQGDUGU
%HLWU9RO %HLWUDJVYROXPHQ %HLWUDJVYROXPHQ GHU YHUVLFKHUXQJVSIOL
%H]LHKHU YRQ SUEHLWVORVHQJHOG
%HLWU%( %HLWUIJH DXI 'XUFKVFKQLWWVHQWJHOW $QZHQGXQJ GHV GXUFKVFKk
HQGJ-OWLJH XQG leU W EJ]Z YRUOIXILJH 'XUFKVFKQLWWVHQWJHO\
59RO 5HQWHQYROXPHQ DE]JJO HUVWDWWHWHU $XIZHQGXQJHQ I+U 5HQWHQ XG
54 5HQWQHUTXRWLHQW bTXLYDOHQJUHQWQHU GLYLGLHUW GXUFK bTXLYDOH(
6W5 BWDQGDUGUHQWH -DKUHVEUXWWRUHQWH EHL SHUV|QOLFKHQ (QWJHO

'"HU 5HQWQHUTXRWLHQW EHVFKUHLEW GDV UHFKQHULVFKH
YDOHQJEHLWUDUN]®EDHKWQGHU bTXLYDOHQJUHQWQHU HUJLE
GHV *HVDPWYROXPHQV GHU 5HQWHQ ]XU 5HJHODOWHUVUHQ
OHU ZLUG EHVWLPPW LQGHP GDV *HVDPWYROXPHQ GHU %]
VFKQLWWVEHLWUDJ GHU DX| GDV 'XUFKVFKQLWWVHQWJHO
QHUQ I*KUW F S ]X HLQHU (UK|KXQJ GHV 5HQWQHUTXRWLF
NHLWVIDNWRU NOHLQHU DOV HLQV XQG HLQHU 5HGXNWLR

+LQJHJHQ NDQQ HLQH (UK|KXQJ GHV 5HQWQHUTXRWLE
NRPSHQVLHUW ZHUGHQ EHL HLQHU JOHLFK]JHLWLJ VWHLJHQ

‘HU 3IDUDPHWHU . VFKOLH%OLFK ELOGHW GLH 6WHOOVFKUL
%YHUHFKQXQJ GHVY DNWXHOOHQ 5 HQWHQZHUWY HLQJHKW (L
GXUFK GLH HUZHUEVVWUXNWXUHOOH XQG GHPRJUDSKLVFEk
XQG 5XKHVWIQGOHUQ 6HW]W PDQ . ZLUG GHU DNWXHOC
GHVY 5 HOQWQHUTXRWLHQWHQ GHWHUPLQLHUW ,Q GHU )ROJI
*EHU VWHLIJHQGH %HLWUDJVVIW]H +LQJHJHQ ZHUGHQ EHL

'LH =XVDPPHQVHW]XQJ XQG (UPLWWOXQJ GHV B5HQWQHUTXRWLH
JDFKLQJHU )UDQ&N XV Il 6L HIKWHDDHRK 6

6LHKH KLHU]X DXFK f $EV 6*% 9,

'LHV LVW HLQ DMAKAS LBOWERXY *DQ] VR WULYLDO LVW GLH %HUHFKQ
BROO GLH (QWZLFNOXQJ GHU $Q]DKO GHU bTXLYDOHQJUHQWQHU DG
.RPSRQHQWHQ GHU )RUPHO X D =XJDQJVIDNWRU 5HQWHQDUWIDNW
FKHQ (QWJHOWSXQNWH LQ LKUHU (QWZLFNOXQJ XQG LKUHP =XVDPP
GLH $Q]DKO GHU bTXLYDOHQ]EMLAVKUDRJWD KOHQMN %Y HKH KLHU]X

9JOHLWHU 5GQU



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

ODVWHW ZHLO GLH (QWZLFNOXQJ GHV 5HQWQHUTXRWLHQW
PHO .EHUWUDJHQ ZLUG

I[HWI]WHQGOLFK ZXUGH GHU )DNWRIWDWFEKD$AIIDV VKHYW G+HUHVE
.RPPLVVLRQ N|QQH PLW GLHVHP :HUW GHU %HLWUDJVVDW
=LHOYRUVWHOOXQJ EHIJUHQ]W XQG HLQH JOHLFKPI%LJH /D"
VHV =LHO JHIIKUGHW VHLQ OLH%H VLFK GHU :HUWPGLHVHV
QDFK ULFKWHWH VLFK GLH )HVWVHW]XQJ GHV 3DUDPHWHU\
GHUQ QDFK SROLWLVFK YRUJHIJHEHQHQ 9HUWHLOXQJV]LHO

P 5DKPHQ GLHVHU 9HUWHLOXQJV]LHOH NRQQWH QLFKW P*t
DOV 1LYHDXVLFKHUXQJVNODXVHO YJO .DSLWHO 1X L
ZHJHQ GHU VWXIHQZHLVHQ (UK|KXQJ GHU QDFKJHODJHUWH ¢
KRUWHQ EHVWLPPHQ OIVVW XQG GDKHU QLFKW HLQKHLWOL
A1THWWRUHQWHQQLYHDX YRU 6WHXHWDH WD OVWS KBIHHIW B Q HIUWW%J
QLV ]ZLVFKHQ GHU 6WDQGDUGUHQWH GHV (FNUHQWQHUV D
NHQ XQG 3IO0HJHYHUVLFKHUXQJ ]XP 'XUFKVEKQLWWVHQW,
GXUFKVFKQLWWOLFKHQ $X1ZDQG ]XU JHI|BRZHRK\W HEH B R L5YXIKW
VWIQGOHU DOV DXFK EHLP $UEHLWQHKPHU ZHUGHQ GLH ]X |

*HP|1% GHU LP t $EV 6 6*% 9, YHUDQNHUWHQ A1LYH
IHWWRUHQWHQQLYHDX YRU 6WHXHUQ ELV AP ELV

ZLUG GLH $ULWKPHWLN GHU 5HQWHQDQSDVVXQJHQ QLFKW
JDEHQ EHHLQIOXVVW $EHU VLH HU|IIQHQ 6SLHOUIXPH I+U J
DQSDVVXQJ IDOOV 9RUDXVEHUHFKQXQJHQ GHU %XQGHVUH.

8P ZLHGHUXP VLFKHU]XVWHOOHQ GDVV GHU DNWXHOOH 5H
WHQEHLWUDJVVDW]HVY XQG GHQ $XVZLUNXQJHQ GHV 1DFKFk

9JODVFKH .OXWI6 )PDUN .|KOHU 5DPDB DLVW GHU )DNWRU . NDXP
JLHKEDU XQG PDQLSXODWLRQVDQIIOOLJ

9JO ¢ $EV 6*% 9, L G ) Y -XOL
6LHKH KLHU]RRGIHKBODQEXWHULXP |IeU *HVXQGKHLIBW XQIG 6R]LDOH 61

9JODVFKH .OXWI XYEIIHQ 6 1BFKVEFK 6 XSD @ JLEW HV HLQ
QDWeUOLFKHYV *HZLFKW . + DOVR HLQHQ .RPSURPLVV JZLVFKHQ /HLVW

=XU ILYHDXVLFEBKUKQYVNODXVHO

9JO GLH 'HI%@DRWHRN®@LLQQ VWHULXP I+U SUEHLW LYGE® BPRULDKDXFHILQL\
S5HOQOWHQQLYHDXV IX%HUW VLFK 6FKPIKO ZHLO GLHVHV ]XU )ROJH KD
VFKHQ (QWVFKHLGXQJHQ DXIJHULVVHQHQ 6LFKHUXQJVO+*FNH ]JZLVFKF
PHKU LQ YROOHP 8PIDQRKWVLERWE®B ZLUG 3

=XU JUDJH HLQHV ADQJHPHUW¥KRMIHUGHMHW H@PEKYDHY 6 D



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GDV 59 1DFKKDOWLJNH LW VEIFHWXHMW N 6 DRI IBORGI IHHVDHIQ BRHK X W ] N
VLQG EHLGH 3DUDPHWHU QLFKW DQJXZHQGHQ VRZHLW VLF
VHQNXQJ GHV DNWXHOOHQ 5H QWHH @ITHUMD INBBHEH B HLGHQ L

XQG ]XP 7UDJHQ ,Q GHU .RQVHTXHQ] EOLHE GHU DN
UHQ NRQVWDQW XQG HV JDE QDFK GHP -DKU ]ZHL ZHLWH
VXQJ

'XUFK GLH XQWHUEOLHEHQHQ 5HQWHQDQSDVVXQJHQ ZDU T
XP GLH SROLWLVFK YHUDQNHUWH Q8RB HLMIUHD GXWEFW KL KB BiH] X
DXVJDEHQ EHGLQJWH %HLWUDJVVDW]HUK|KXQJ ]X XQWHUEL
ALP 6LQQH GHU *HQHUDWIROQWOQQWIHEKWQWN H LW 3

$XVJOHLFKVIDNWRU JHPI% 59 $OWHUVJUHQ]HQDQSDV\
,Q GHU )ROJH ZXUGH PLW GHP *HVHW] ]XU $QSDVVXQJ GHU
VFKH (QWZLFNOXQJ XQG ]XU 6WIUNXQJ GHU )LQDQ]JLHUXQJV
VLFKHUXQJ 59 $OWHUVJUHQYR®PDQSHYVX@JIVIHNHWIALIDFKK
HLQJHI*KUW 'LHVHU %HWUDJ EH]LIIHUW VLFK QDFK GHP 8F
DOVR QRFK QDFK]XKROHQGHQ GIPSIHQG$XQV 56 DMHKYEESSDV
DEJHEDXW VREDOG QLFKW JHZIKUWH 5HQWHQDQSDVVXQJV!
YHQ 5HQWHQHUK|KXQJHQ YHUBRF%EBVIMOGHQ NPHLFRP | %
WUDJV]DKOHU XQG /HLVWXQJVHPSIIQJHU ]X YHUWHLOHQ ZI

9JO t+ D6*% 9, L G ) Y -XOL

9JO ¥ H6*% 9, L G ) Y -XOL =XHXWMYKHKNHG HXQIEMWNAW XD J
6

9IHXWVFKH 5SHOQWHQYHUVLBKHUXQUH¥MQG&U % HUHBRMAXOQHQD XVI«KUOI
6 I

'LH (OHPHQWH GHU 5HQWHQDQSDVVXQJVIRUPHO VROOHQ GHQ $QVW
KLQGHUH GLH $QZHQGXQJ GLHVHU 'IPSIXQJVIDNWRUHQ VR GDVV HV
ORQDWVUHQWH NRPPH B6WDWWGHVVHQ VHL HLQH GDXHUKDIWH =)
"HXWVFKHU %XQGHVWDErFUXSH/ SULFKW LQ GLHVHP =XVDPPHQKDQJ *E|
VFKHQ 6FKHUEHQKDXIHQ DOV )ROJH GHV PHKUIDFKHQXSVVHW]HQV
6

'"HXWVFKHU %XQGKBVWDJ H
6LHKH KLHDVYVX KHKFB&XWEK

*HVHW] ]XU $QSDVVXQJ GHU 5HJHODOWHUVJUHQ]H DQ GLH GHPRJU!
JLQDQJLHUXQJVJIJUXQGODJHQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKH!
$SULO %*%0O 7HLO , 1U 6

'HU 1DFKKROIDNWRU HUPLWWHOW VLFK GXUFK HLQH 'LYLVLRQ GHYV
GXUFK GHQ DXIJUXQG GHU $QZHQGXQJ GHU 6FKXWPBWHIXW®IO K|KHUH
6

9IJMHXWVFKHU %XQGBVWDJ I



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WLJ PLW HLQHU IRUPHOEHGLQJW H QQ 5H-QOFHK® P UKR KX@JI & IHHU\
VWHKW E]Z HYWO DEJHEDXW ZRUGHQ LVW ZLUG MIKUOLF
'HU $EEDX VROO VRODQJH HUIROJHQ ELV GHU 1DFKKROEH
KDQJ ZLUG DXFK YRQPR & Ul IV]R HHQ\THNY BIRARU/R]F$OIIMWIGA Q JV L)
GLHVHU %HJULII LUUHI*KUHQG ZHLO YLHOPHKU VLFK GLH ¢
VWUHFNW

(LQ ZHLWHUHU GLVNUHWLRQIUHU (LQJULII HUIROJWH DOV |
WLJIXQJ GHV $QVWLHJV GHV $OWHUVYRUVRUJHDQWHLOV Y.
YHUVFKREHQ 'E&XGFK ILHO GHU DNWXHOOH 5HQWHQZHUW
ZRGXUFK HLQ K|KHUHU $QSDVVXQJVVDW] UHDOLVLHUW ZHU
QDKPH PLW GHP :XQVFK GLH 5XKHVWIQGOHU DQJHPHVVHQ
KDEHQ ]X ODV®HI 5HQWHQDQSDVVXQJVIRUPHO GXUFK GHQ
JHULQJHUHQ /RKQDQVWLHJ GHVY 9RUMDKUHY EHU*FNVLFKWL
WLRQ PLW GHP GIPSIHQGHQ $OWHUVYRUVRUJHDQWHLO ]X \
FKHQ'LH OD%QDKPH ZXUGH LP +LQEOLFN DXI GLH %XQGHVW
NXWLHUW XQG GXUFKDXV DOV A:DKOJHVFKHQN?®* DQ GLH 5XK

9RQ GHU 6FKXW]NODXVHO ]XU *DUDQWLHNODXVHO
P -DKU NDP HV ]ZDU ]X NHLQHU IRUPHOEHGLQJWHQ 9HU
]X HLQHP ZHLWHUHQ (LQJULII LQ LKUH $QZHQGXQJ ,QIROJ}
GHU GDUDXV UHVXOWLHUHQGHQ QHJDWLYHQ /RKQHQWZLFN
XP HLQH VRYMHODOQVHRZBX VEHUWKHU EHZLUNW GLHVH .ODX

9IHXWVFKHU % XQGHBVWDJ I

'LH +|KH GLHVHV 1DFKKROEHGDUIV VRZLH GLH =HLW GLH EHQ|WLJW
L@DVFKH WKHPDWLVLHUW 'HPQDFK EHWUDJHQ GLH GXUFK GLH 6FK.

DOOHLQ VFKRQ I+U GHQ =HLWUDXP ELV NQDSS OLOOLDUGHDQ
KHQ

9JEDVFKH 6

'LH OHW]WH 6WXIH VROOWH QXQPHKU LP -DKU HUIROJHQ ZRGXU
VRUJHDQWHLOV KHUYRUJHUXIHQH 'IPSIXQJ OHW]WPDOLJ LP -DKU
1U  tWPVHW] ]XU 5HQWHQDQSDVVXQJ YRP -XQL 'XPYERKO THL

GLH ZHLWHUH %HU*FNVLFKWLJXQJ GHVY $OWHUVYRUVRUJHDQWHLOV
%HLWUDJVVDW]HY UHFKQHULVFKEWIHQHH@WBUNHUH *HZLFKWXQJ 9JO

9JMXWVFKHU %XQGIBVWEBQG 6 F
9JHXWVFKHU %XQGIBVWDHBLHKMFBXNAK 6
9JOWHIIHQ 6 6 )RFQE 2QOLQH

BLHKHVHW] ]XU bQGHUXQJ GHV O9LHUWHQ %XFKHV 6R]LDOJHV}
9HUVRUJXQJVDXVJOHLFKVNDVVH XQG DQGHUHU *HVHW]H 9R® -XO|
t D S$EV 6DW] 6*% 9, L G ) Y -XOL



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

EHGLQJWH OLQGHUXQJHQ GHV DNWXHOOHQ 5HQWHQZHUWYV
ZIUH HV LP -DKU HUVWPDOLJ VHLW (LQI+KUXQJ GHU G\
SHQWHQDQSDVVXQJ LQ :HVWGHDGXUFKORD®W YHRRPPGIQHUG I
JOHLFKVEHGDUI ZHLWHU YHUJU|%HUW GHU LQ GHQ )ROJHN
WLRQ DEJHWUDJHQ ZHUGHQ PXVV

‘'LH JHVFKLOGHUWHQ OD%QDKPHQ EHZLUNWHQ GDVV HUVW
ZLFNHOWH 5HQWHQDQSDVVXQJVIRUPHO YJO )RUPHO ;
]IXP 7UDJHQ NDP =zZDU VWLHJHQ GLH 5HQWHQ LQ GHQ -DKU
ZRKO ILHO GLH $QSDVVXQJ DXIJUXQG GHU '"IPSIXQJVIDNWR

IDFKKROIDNWRUV LQ PLWLW JHULRQW B XM GHU E]Z
[IQGHU K|RHEHU LP 9HUJOHLFK PLW GHU /RKQHQWZLFNOXQJ
SHOQOWHQDQSDVVXQJ LP -DKU DXV 8QG GLHV REZRKO V

VSU+QJOLFK DOV 'IPSIXQJVIDNWRU JHGDFKWH 1DFKKDOWL.
$OWHUVYRUVRUJHDQWHLOV XQG GHV 1DFKKRODFKWRO KH|XB
ZXUGH DOOHUGLQJV LQ GHQ QHXHQ %XQGHVOIQGHUQ YROO
WHQDQSDVVXQJ LP -DKU LQ GHQ DOWHQ /IQGHUQ X
GH® JOHLFK 'HPJHJHQ<EHU EHWUXJ GHU $QSDVVXQJVVDW]
EHGLQJW GXUFK HLQHQ YHUJOHLFKVZHLVH YIPHODKIKHUHQ ¢
ZXUGH OHW]WPDOLJ GLH 9HUIQGHUXQJ GHV 5LHVWHU )DNW
YROQ GLH OHW]WH 6VWPXIBIKWUUH LZAUNS KOVWLH 5SHQWHQ XP

GHU E]Z QHXH /IQGHEHL HUKMNWH GLH 9HUIQGHUXQJ C
DQSDVVXQJVVWHLIJHUQG ZIKUHQG GHU 1DFKKDOWLJNHLWV

9JODVFKH 6

'HU 6R]LDOEHLUDW VSULFKW LQ GLHVHP =XVDPPHQKDQJ YRQ HLQHL
VXQJHQ EHURKWV PRKIDU % XQGHKBVWDJ H

$X1 *UXQGODJHIOWRRUGIQXQJ XU %HVWLPPXQJ GHU S5HQWHQZHU
SHQWHQYHUVLFKHUXQJ XQG LQ GHU $OWHUVVLFKHUXQJ GHU
S5HQWHQZHUWEHVWLPPXQJVYHURUGQXQJ 5:%HVWJO KLMHYIO 7
BWHIIHQ 6 |

9JIXWVFKH 5SHQWHQYHUVLBEKHUXQJ %XQG
9JOWHIIHQ 6

9JIXWVFKH 5HQWHQYHUVLB K H U X8 &%DHWG 6
9JOWHIIHQ 6

9JBIXWVFKH 5HQWHQYHUVLFKHUXQJ %XQG E



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GHV 1DFKKROEHGDUIV DQSDVVXQJVGIPSIHQG ZLUNWH 'HU
DOWHQ /IQGHUQ YROOVWIQGLJ DEJHEDXW ZRUGHQ

BUREOHPDWLN XQG :LUNXQJ GHU 5HQWHQDQSDVVXQJV
'LH 'DUVWHOOXQJ GHU 5HQWHQDQSDVVXQJVYHUIDKUHQ VHL
JHLJW GDVV HV YLHOIIOWLJH (LQJULIIH LQ GLH $QSDVVXQJ
IHUQ QLFKW DOV GDVV GLH 5HQWHQDQSDVVXQJVIRUPHO +
EHVWLPPW GHU DNWXHOOH 5HQWHQZHUW *EHU GLH 5HQWH ¢
(QWZLFNOXQJ ZREHL OHW]JWHUHV LQ GHU 'LVNXVVLRQ NDX
GLH $QSDVVXQJVIRUPHO GHQ ILQDQ]JLHOOHQ 8PIDQJ DQ G|
EUDFKW ZHUGHQ PXVYV

'LH $QSDVVXQJVIRUPHO LVW VHLW LKUHU (LQI*KUXQJ ]ZDU
OXQJ GHU =DKO GHU YHUVLFKHUXQJVSIOLFKWLJ (UZHUEVW
GRFK GXUFK ZHLWHUH )DNWRUHQ LP'DQHERQL \J PR G VI 1] PLKH
GLVNUHWLRQIUH (LQJULIIH GLH PLW ZHQLJHQ $XVQDKPHQ
]XGIPPHQ :LH GLH QDFKIROJHQGH 7DEHOOH YHUGHXWOLF
UXQJHQ LP (UJHEQLV A>«@ ]X HLQHU LPPHU LQWUDQVSDUF
YHUVFKLHGHQH (LQIOXVVIDNWRUHQ LPPHU VFKZHUHU ]X Yt
9RU DOOHP GLH VHLW GHU -DKUWDXVHQGZHQGH YRUJHQRF
SDVVXQJVIRUPHO KDWWHQ ]XP =LHO GDVV GLH JHVHW
IRKQHQWZLFNOXQJ [XUsFNEOHLEHQ XP VWHLJBPIGM@%HQW
GH GDV =LHO GHU /HEHQVVWDQGDUGVLFKHUXQJ LQ GHU JH
BWDWWGHVVHQ VROO QXQPHKU HLQ *HVDPWYHUVRUJXQJV(
GHQ

6LHKH KLHU]X DXVI*KUOLFK GLH GHWDLOOLHUWH (UNOdWXQIHPXU %

9JOXODQG 6

9J0 ]X GLHVBFKEYIHW] HW6D O

)DLN .|KOHU 5DPB BLHRKBFXXRKHU HW6DO

9JO0 %XQGHVPLQLVWHULXP I«U SUEHLW XQG 6R]LDOHV E 6
9JYDLN .|KOHU 5DPB FLHKH KLHU]X DXFK6GKRIKOVI-EWXQIHQ LQ



cOX

DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

-]
4

FSto>e %e—D—Fe—y,

% utme—— ) F veet—, -1 X
ctboetmenoodLEo% o127, of ) o%e— it X 9 vel) hun thy
1S Terg . du%, 11 e troetr. so— fivod) SRS TPS A bl e He—eefie ], 7,1 S AVEVS @R o e eSS 1 }1}s
T owk T ZEeus | —et 0% e——e>t o, ,Ste" X
—letwe ¥llls
o —dfoeet -t -1 X
_n| - . Al
@et o1 ) %0 LT be = W FF TSROt —[ZE %~ Be>e) I Ge—es) o )eS, 7,1 ﬂl@?; .ﬂ@f e q- Z}ks
W e, Ye—TZe Oy~ ﬁoﬁvlm.:vs_hﬁoﬂ&m:.vHN X | == o L L0 ®1}}s
del fle)—eeet t X
Z,we
FuSte-o> %)zt eutdelit.
S e efo%>—l—of .t . otl |8,w..HV.WMO&“%+.HMH§LM._I Rt it %e— Lol 2y S st}s
) e e v, eetee,eeB S LT Fux T4 20 = %e—ee)io]eg, 7, ———. o eAz}s
el fle]—eeet“t X
75" ) —e |I..|m~_uN.;ﬁ=ﬁHmH@uM&x TeS L thig<othig<ithag _ z}s
) ‘ sl u:...KI.”.ﬁ:H X st . — o&.|..~f.k.m,wwll|= 02li3<7tli3< 2Ny Jad 'z}s
otr f.le,>—F 00> ,
sz)siA)s | Zhabrer " meimmee—De, X TeS T oZ_H_A::n_A,Z_”_mm_k - z)s
Z— =+ BzA}s vedudde)meeettt X WSt o= %e—ee] e eg, 7, ———. 13 < hg<- 2Ty 1 'A}s
,N_._.HV.VNV..KI.._ll-.lm—u._ X Ceg L — ) Ny A}s
7— = gzm}s del fle)—eeet t X 0SS e =] %e—ee] o]eg, 7, ———, g<iha< g | ‘m}s
o ler teztr it %o—eedofotet |

o OTMOM TIAN T OKHYH AHMOIKHAOHMOHS OHMX4TO0OIMHAHE NHD O1 DOHANYIALOXAAASOAOHMOHS

OHIITNCOT) 484X 9d 90X COXIMHAOHT=

13dL.




'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

.DSLWHO

1S tre %Ye—D—Fe—,,

-—S- efeede .
2 be =gt F..;.&.I.L.L to%t e ha
o5} = kNNN&NL@f:;: ~ctme? Py LA SOTAES S kb de— emed @ugoep e EIOVIAION
.Nw.|u~N e 80 —-HGII o> _._>oem_\F Hv&+m”ﬁ.€,.-IMA>w.%v.v -_Nﬁwul,wmh_.gullpﬂms;.H.I.HI.“\H.NINVMUHM“W » 4 \F(A'x@ Bl @eMII]
0f{-—.z7250+ emuug it m:.l u :.ml .:#Nmmx P 007 | g cdznetzavig TN o cn -
) rT T W« g zw.H| [ Ge—eed o) °S.Z.— « F-ufre0> 0], hzn e Bzzvreg Oy
1o )7 J St veet—et.,——F X
“ 1 09 o ) nlr_#;o&v.,.J.NHL:mvsfmtﬁlNHQ&I. Bede] 1 ,—e] O—Jeeoy ] —>%t hzpae Azzvrs L4 B ALY
wm.HlvHozﬁ _11_| \w.muwv_auw Htm &.|_.Hvl.Hv,:8|g..c&g._|vﬂlx. %e—se),0o)eS,Z,———. f-.i>0> >}, YR AC N il ®si)
wr © “ g 5.7 ——t ., ._MH.: X
et “Jodpe—Jet—et L tl %e—eelle> X i
Bpo— Fr—et>,, @D—Jeeog ), —>t X %e—eef o feen—]7, <%mem| 1- 1n
1S fee— —fezZt> >ttt %e—ee) ofet—ot t
isz3") —@w—fe-,




OHM1SA OHA HCAOODOXNx IXA COXOOHMANA, HOHCT) YHXYV
9 OHIITHMY9 M410NMIAXA NHMHJdAan

INANACANMTHY% 6SGx %65 HMEIXLIMMHOOHMOHS +#TS AMOHCMOHAMIHING Gx6 AHD HMIEXLEYMMHT +T MNHZOHM

MHOMTFHINS HW NHMOIMHL 90X HOMIOYMMXN% HCTMI4TOISACANMTHI HMOHMMIdNH 90X% COXNHMATANHAOHM

HO M4FQ%HTONAAOTH HMAAH% HOMY NHAXHOMITHINS HWN NHMOINHL 90X HOMIOYMMXN% HCTMI4TOISACANMIHT

HUVWHQ 6F

lodmMARXN% AT13 COXOMNAdHNMAAAHx OHM4TOMIAMNAAMNITIZANOYE6 NHOD NTMAAHMA\9 NHOD Y4add OHrOXo90OHZIXA
D1 o:&w;::m HOMY NHAYHOMITIHINSG HAN NHMOIMHE 90X HOMIOEIMMXN% )% HCAAd +%$ JHOOTAHNMA- M HOOHCH/
-l jo— 1 %e— FrD— 1t tl efZ,8S ) le— Zte—JZew—-—S " tl —>feefee
D . .
e—| tlel t o— — 7" —tmet—e 77t——4 . 0 ——J—e %ge—sef.o Fferte —Ffle>_ e
o el fle!l. g 4 t t—et tzZt% J .1l e——/J % 4 ferd tle>
eel —
X ) ¢l )
D cud b F T 7% e— @d —pT! 1!
I “ 3 00f e — o
- cWdltresditzon 774
V 1 Géd 1
- 3 —7—B%¢ 1
o eteede VS o ®
-G > o>t Ll e1%e—SNS
-~ -..Hé.mﬁ-”ﬁN._\HMN.&MVN%.H efut—l.e > cd b RS OIEZ%— 727/
n\w mNH.IE:HT.?t,._w#&o.I.L,L.Hu.m SN T 7o S T 7% —
- :wmfI.ZN.mw =S teh PRz gTe— €-91>ZS . = S Z S Z
g o|— 78 & %-.Hu,._ ehi@Ee =k sttt ofl ®
T % Nmm WI , et JZt——>ee— Gel , A111
1 ot «f—ef ot S Ztwm € do—t o' eo%e—oe ) o >t
SR EER RS It THRZ et — /7 o —g
BHIRZE ] o Cyoge—y 0> o1, _ St.S/ F.r.sEe .F'0 e e du et
%er—eeds TGl @f&?ﬂ ﬁx? mwgf Pk —ubrO—dt Lt e3Z.987 de— Zte—J)Ze0-—5" i —fee]s $%>.tS..
T H..HVN_#U&.|- ®H~|mN.& R A 4 H<x
== s_|_<|@Ax Ll
®‘O-——F """ § T ZZ8 w1, t—.t>80> >, “Lha I R P R R
mm.qu_mm.:k m.\:: IVH ¢S NSV - 5>H_A@ hzpne Azzvve :_n_ A -
CaddEteS ot Z%e— feofel %e— >0 —TLF fl e+1Z,SS ) e>te Le— Zie—JZeW——S " Ll —Feefee > Toy> fS.,. ferf
ges —
sae-— O -
se— 1-
O se-— i~
B%e—L|>FS e fme—Z7Z] >
H \MWAM .
< "L
W R Lha ,.I_N>w.@_wm:ms_:? - s oo
_ 33Y IR 43 T Az ers T3 -
M 1S fee— —tez1> >t at %e—eef oJoet—0t t

}isz73") —@o—te-

“s




.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

,QVJHVDPW KDEHQ VLFK GLH 5HQWHQDQSDVVXQJHQ LQ GF
(LQI*KUXQJ GHU G\QDPLVFKHQ 5HQWH YHUULQJHUW YJO $F

$EELOGXQJ $QSDVVXQJ GHU %UXWWRUHQWHQ LQ GHQ DOWHQ /IQGHU

$QPHUNXQJIHQ

X 5HQWHQDQSDVVXQJ ELV ]XP -DQXDU LP -DKU ]XP  -DQXDU XQG
-DQXDU XQG -XOL ]XP -DQXDU DE IXP  -XOL

X %UXWWRO|KQH XQG JHKIOWHU PRQDWOLFK MH $UEHLWQHKPHU U

X 3UHLVQLYHDXVWHLJHUXQJ BUHLVLQGH[ I*U GLH /HEHQVKDOWXQJ Y
$QJHVWHOOWHQ PLW PLWWOHUHP (LQNRPPHQ I+U GLH %XQGHVUHSXEOLN
GHP 2NWREHU HLQVFKO %HUOLQ :HVW BUHLVLQGH[ I-U GLH
leU GLH %XQGHVUHSXEOLN '"HXWVFKODQG QDFK GHP MHZHLOLJHQ *HELHW\
"HVW BUHLVLQGH[ I*U GLH /HEHQVKDOWXQJ DOOHU SULYDWHQ +D

FKHUSUHLVLQGH[ I+U '"HXWVFKODQG
X (LQH 8PEDVLHUXQJ GHU 9HUEUDXFKHUSUHLVLQGL]HV DXI GDV %DVLVMDKU
EHL NOHLQHQ ,QGH[VWIQGHQ ODQJH ]XUsFNOLHJHQGHU =HLWUIXPH ]X GHX
ODQJH 5HLKH %DVLV ZXUGH PLW DNWXHOOHQ 'DWHQ GHU %DVLV
UHLQ UHFKQHULVFK DXI GDV %DVLVMDKU XPJHVWHOOW ZXUGH
4XHOOH (LJHQH 'DUVWHOOXQJ XQG %HUHFKQXQJ DXI %DVLV YRQ 'HXWVFKH 5}
BWDWLVWLVFKHY %XQGHVDPW D 6 | 6WDWLVWLVFKHVY %XQGHVDPW
6 XQG GHU DXI $QIUDJH YRP 6WDWLVWLVFKHQ %XQGHVDPW [XU 9HUI+J)
WRO|KQH XQG JHKIOWHU YRQ ELV (LQH IKQOLFKH $SEELOGXQJ ILQG
6LHKH KLHW]XKDRBEKU HW6D O

'‘'LHV LVW ]XP HLQHQ DXI HLQH DEJHVFKZIFKWH /RKQHQWZLF
KDOWLJIJNHLWVIDNWRU LQ GHU 5HQWHQIRUPHO JXU*FN]XIeKL
UHQ VRZLH YRQ ELV YRQ GHU 7THLOKDEH DQ GHU



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

FKHQ :RKOVWDQGV DEJHNRSSHOW ZHLO GXUFK SROLWLVF
/IHLVWXQJHQ HUIROJWH

$EELOGXQJ $QSDVVXQJ GHU UXWWRUHQWHQ LQ GHQ QHXHQ /IQGHU

$QPHUNXQJHQ

X SHQWHQDQSDVVXQJ ]XP -DQXDU XQG -XOL DE ]XP  -XOL
X %UXWWRO|KQH XQG JHKIOWHU PRQDWOLFK MH $UEHLWQHKPHU 'HXWVFKC
X 3UHLVQLYHDXVWHLJHUXQJ BUHLVLQGH[ I*U GLH /HEHQVKDOWXQJ D
OLN '"HXWVFKODQG QDFK GHP MHZHLOLJHQ *HELHWVVWDQG YRU GHP  'HJ
DE 9HUIQGHUXQJ GHV 9HUEUDXFKHUSUHLVLQGH[HV ]XP 9RUMDKU
4XHOOH (LJHQH 'DUVWHOOXQJ XQG %HUHFKQXQJ DXI %DVLV YRQ 'HXWVFKH 5}
BWDWLVWLVFKHY %XQGHVDPW D 6 XQG 6WDWLVWLVFKHY %XQGHVD
VLFK LQ )DLN .|[KOHU 5DPD F 6

$Q GLHVHU 6WHOOH VHL GDUDXI| KLQJHZLHVHQ GDVV GLH |
JHZLHVHQHQ 5HQWHQDQSDVVXQJHQ VLFK DXI| GLH +|KH GH
YRU 6WHXHUQ PXVV VLFK GDKHU QLFKW LP *OHLFKVFKULW
(UK|KXQJ GHU 1HWWRUHQWH YRU 6WHXHUQ EVSZ LQ GHQ
GLH (UK|KXQJ GHU %UXWWRUHQWH ZHLO VLFK GLH ]X ]DKC
.UDQNHQ XQG 3IOHJHYHUVLFKHUXQJ Il+U 5XKHVWIQGOHU H

9JO X GLHVBFEKIEQYIHN] HW6D O
'"HU (LJHQDQWHLO GHU 5XKHVWIQGOHU ]XU JHVHW]OLFKHQ .UDQNHQ

D X1 LP -DKU JHVWLHJIJHQ 'LHVY HQWVSULFKW HLQHU (UK]|
FKHQ =HLWUDXP QIPOLFK YRQ ELV LVW GDV THWWRUHQWHQC
JHVXQNHQ 'LHV NRPPW HLQHU 9HUULQJHUXQJ YRQ HWZD JOHLF

'"HXWVFKH 5HQWHQYHUVLFKHUX®J % XQ&PD KHIHPJHU HW6ED O
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'H IDFWR OIVVW VLFK DOVR IHVWKDOWHQ GDVV GLH $QSDV
ILHOHQ DOV LQ GHQ RELJHQ $EELOGXQJHQ DQJHJHEHQ =X
GDVV 5XKHVWIQGOHU VHLW HLQHQ .DXINUDIWYHUOXVW
SDVVXQIJHQ QLFKW GHQ ,QIODWLRQVYHUOXVW DXVJOHLFKH
XQG JHKDOWVKMHUIBYXQQOV GLH 5HQWHQHUK|KXQJ ,Q GH
VWIQGOHU LQ GLHVHP =HLWUDXP QLFKW QXU DEVROXWH
YHUJHLFKQHW

'LVNXVVLRQ EHU DOWHUQDWLYH 5HQWHQDQSDVVXQJVI

'LH LQ GHU EDOG  MIKULJHQ *HVFKLFKWH GHU 5HQWHQG\Q
.RQVWUXNWLRQ GHU 5HQWHQDQSDVVXQJVIRUPHO ZXUGHQ
VFKDIWOLFKHQ 'LVNXVVLRQ *EHU HLQH AJHUHFKWH?® $QSD
7HQGHQ] GDVV QXU GDV LQ GHU /LWHUDWXU M+sQJVW 9HU|
ZLUG XQG GLHV LQ GHQ )RNXV GHU 'LVNXVVLRQ JHUIW PDJ
VFKOIJH ]XU ORGLILNDWLRQ GHU 5HQWHQDQSDVVXQJVIRUP
,P )ROJHQGHQ N|QQHQ QLFKW DOOH LQ GHU /LWHUDWXU GL
JULIIHQ ZHUGHQ GD HV VLFK XP HLQH VHKU NRPSOH[H XQ
P +LQEOLFN DXI GLH =LHOYRUJDEH 6LFKHUKHLW XQG 6WI
ZHUGHQ GHQHQ HLQH /HEHQVVWDQGDUGVLFKHUXQJ DOV =
GLH WHFKQLVFKH %DQGEUHLWH YRQ 5HQWHQDQSDVVXQJVI
EDU

‘LH GLH QDFKIROJHQGH 7DEHOOH YHUGHXWOLFKW ZXUGE
DQ XQWHUVFKLHGOLFKHQ $QSDVVXQJVIRUPHOQ LQ GHU /LW
QLFKW DOV GDVV GDPLW ]XP HLQHQ GLH /DVWHQYHUWHL
WXQJVEH]LHKHUQ EHVWLPPW ZLUG =XP DQGHUHQ ZLUG GL
GHU ,QGLYLGXHQ LP /HEHQV]\NOXV EHHLQIOXVVW )HUQHU
VXQJVIRUPHO PLWWHOEDUH $XVZLUNXQJHQ DXI GDV VWDD\
%XQGHV]XVFKeVVHQ ,P OLWWHOSXQNW MHGHU 6WUXNWXUU

'LH KLHU DXVJHZLHVHQH %UXWWRORKQ XQG *HKDOWVVWHLJIJHUXQJ
REHUKDOE GHU %HLWUDJVEHPHVVXQJVJUHQ]H LQ GHU JHVHW]OLFKH(

9JO0 DPXFKLQJHU HW6DO
9JOFKPIKO 6

=X ZHLWHUHQ 9RUVFKOIJHQ ]XU 9HUIQGHUXQJ GHU 5HQWHQDQSDV)\
EVSZXODQG 6



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VWHKHQ GDKHU 9RUVFKOIJH ]XU WHFKQLVEKW¥WR KDBEHQ AP
7THLO XQWHUVFKLHGOLFKH =LHOVHW]XQJHQ DXFK EHGLQJW
QHQWHQ 5DKPHQEHGLQJXQJHQ $OOHUGLQJV ZLUG GHXWO
IRUPHOQ JUXQGVIW]OLFK GHQNEDU VLQG XQG MH QDFK =LH

9JO0 K®BHANKU 6WHIIEHQ
6LHKH KLHU]X EVSZ HBERKPIKXHR § WEHHMWVHRIG Q /LWHUDWXUYHUZHLV



Q 6F

HU HUVWH

1St>e Gpe—D—Fe—,,
o>Ffe
Ao The— s 0t 2200 Zheuio%e—ee) o )et—ot X B R T R b kPRI -2
OF%etutbelut @)oo/, -1 Tox:ﬁ____mk e - S et WHZ2Z) —Zt% et ) oo —. fS T Z-reg T es L — L By
S J %ot i Bu.otl foefe, 0, 00%e——0]7¢ - .Sd o e e%e—">F, S e—,, @, ———, B’
%> oo TPete [Le— FZ2ZF>Defe> e— ] e[ e, Y 0%e—se ], = WSS > f%fZLe— %% e—eetet Fertetonzz/) ® ‘Az}s:
% —4FS TPt Huhw wvwm.%n %hukw.ow,fﬁw@ﬁ.kn_ll_, o> >, — o5l e ferterespe——u]Zt B2 | ZSles nz}s
cmd oD%t et L Eh eEo—ee of ) me—.fle> X h s 0t g0 gics o
Q e>te —D—tetoye—] efo%e— >tS n_wC mm mm .m@mt e @5 14
2L %t oS T>Z%Ne ZZ. cFuSSut e%e—eed 0 X zn 48 8¢ 3%¢q 3% ,
)
I
-
w —f- B-.
o %e—.tS " e.tet—et —®D D—Jee ), —F B "
a)] eZte o=t S0EZ7% Ju—1 > %e—uFS e FoeFe,ZeF"  —D D—Jee ), >t B "
e ZZ. o QHZel-ctS5— Lt be ot me THL edesees X e udg e et mD B-Jeeg [y .
B - Cflelt —g- S ae Z3 _,:.Hu dS4 o =l E% S Z e — % ho—eetet ferfe %27 ®d' Azs e
O R S O O L It At I P4 RTINS T L PSR AL A P Y T Tuded
- - § s - .84 o t-t ¥
L —De
- M ERR ek ot g A
NIt Eu_n\:mmz&m o)y mu_ t“_o u“_ Hnely
ftohJZet—J ¢ —ofe U @—Fee 1S ereS T X |[eF-uiSToeut WFZZS F-ZF%—efe—it ), ———. 1S Z——eges . —L ¥
_ e Fo%e—1 1% 7 e—.%%e%e—eetet terie Hox z) ¥
e Fulpo el L0 e —fuZE0 e \O.I.NH,MH&TW:..%“V.:#L.m,N —-—, 5 &MI 1z}s
- —J > — 00/ o — >ex7>" | — 00/ > — o> (Ilv X oN\_Mon_MoNZ( 1Lt =
ﬁl ooﬁ oﬁ o, . 9% :nﬁ . N nﬁ % . :(NH O|:<m|om:<m$_<ll_ 1-
©) o Wl
I
-
n —tezZ 1> ">ttt te., G- )
()]

OOHANYIANCOXAAASODAOHMOHS HATMAONHMOAd NHIs MIdTANHI-NXMANHMT/

HO3d!.




HU HUVWHQ 6F

SRR L)
%0 HIOH
—_—

Retee,se
—uttenT
-

1Sfre %e—D—Fo—,,
—ZZf—*F%+ .1/
Le— Wi 3 Wil |%e—ofS et et|—0f il > @—Jee ), —>f L FSTIZ-—>eS ST — 1 &
. e>fe - .S4 > L teSte
— IS ] o>t ZZ.° ZFeu:*% Ivﬁ»h: ..Hw.__.HIo-oﬂJﬂvl _m. et S rZ——>eB eSS, —} D H..'-.IN&MHR&% Jo— ®eS,Z,~——. ¥
Le—|efi>Font. —a0 t__>.%e> H:_._VIH:..WH S -S4 o> —twmei—ef FZZi——o) . 11)s:
e —|e .Hm.:.vlvN::H|H|. o, o£.|N.:Dmlkv.niﬁ t—. 4> 5] 7gleg }1}s
T [F%>—S ree Ot 2700 r.Hf:x.. 'x - o C—0%>—S ree QY L AN e, — [ >eet” £R°°3
7 o s _ mmmox__ PZTeS TS e bupwe 7 il Aer g —1 O —te f Low S u—ed X
e flef—ef LEl % LN o .VN ..v : me i1 $1. s X
et o4 ¥+ 00 0%y . — e 00/ ¢ — — . X 7 “ ’
toed "1 0% to% S er—>7 Tl % Zlse> Bete—foi) tS- %0 -
9¢! 45 9¢d )
= —) 5—19¢ 1!
¢ H_v Ela
We—.tS et ZJ>0, ¥
‘00— fleleetoe 0ot ——— 7“1 t—%e). )., ——Ff ¥
ot - .Sd o =) -1 ¥
E.SAut ef—eStZ1%e) oo —ut—F— of e WS4 e ute 5“}}}s:
Fh |ubd o cteot e o3 AZSEeEFL ISP XS e By Zaf2 BT eS u—d FD tee—ee-Z St%® be— @S, 7, ——. ¥ D Nys
VR L 2O B PE AL SN - - .St o> —twet—et LFzZZE——<) ¥ el /})}s:
eHl 9%e— Fle, Jo— eefee 0ot ——— ot | <=_._..._
L %1% e!S ) (—e Ztoe., of—et ) %e—e,> X
Ll .
5el ! ﬂmmi
Lowt—te)of o%e—oote” 1=
fet S o%ge—Jot—of L) %e—_.o! I —.Frede]e Fodue%e—ee) o B
e dtdbutw Foetuered LEL “Z)S.tt, ei-et X -S4 o fFoetieoe) ¥
evelfec ofStet%.,. STOZD—Fet% LFl e Zte. of—ot - .Sd o F-et ¥ ‘z}}s:
ool i el terd _,Nkm_,ﬁu.l cEFeF Xl eci@ reet. %t e | L L. | ZHs
FoES T lmg et ol 118 Gt ises 118 ol
2% W1 eettS%e—Jet—ot ,_3 %e—_.o! X ¢ L E {3 @S¢ 495¢ 3qv—3 B¢ )
“ vl
ez24.% O %! <L%m_ Op° ¢
—tezt> otent te., G—— |

HOOH3IA.L OHYA COXIMHAMNY (




LL
©
04
I
>
- FSF>e %e—D—Fe—,,
I
o
I
o fe = Tt e%e— . FS T I . F%e! efef—ef — o, f7SJDVe% ). —>F o,  e>-JZF ®
— = “l— .
| e3S S S{%th cEuE bt B @t @ ey - . 't ety
SS 1 Theot b— Zie. ef-ef Li4 o ZEgProde L pebh B ES T WL 0 et L —S T wmt etleflofg et —W g7, B
.|.L,.4ﬂ|||_, ef—.flel.f e— ., — .Stee 0 Feri X Sl o ,:|.k(...vlkNH:.o&w..l,.ﬁm...v B
.|N....gkloﬁ..ﬁoogo.v L ®,. W1l .K o@mo'._ﬁvloﬁwﬁwv.v , k:l,o.ﬁl,\.ﬁo IVH :_I.k<.owm.|:Hvova \Io-HI-H ml ‘Niiy: nin
4 ef'—JZ.F —1=>Z>"817 Le— o INk of. o h e
% e 17 et ZZ,e .:|.f.ﬁ.l._?.thT..T.w X 4T T sy ®
D ZFeu ot —o4 ¢ ® :ees
W +.H.Hm JoooF —eS 7% Ne L te>F %e——>FZ,.F X e—>.
W_ @Yy v @%¢ 1
-
o
@)
@4
—_—
I
| «SIDutletpd eted%eS%. i J,. o—D SID.FletZS oeFet%e)o%. L. o> feSte—>t", of-—
. @Y>— 1G et G rZ—12eg oG — L FA) Fee—ee—Z SI% Le— 25,7, ——. «Fd %e—.tle. T ?
e>fe —dt _efe>, e |Lm=ﬁ|:. ZZ.¢ Zteu,.of—of X =4 e0%e— fS reet—0t ¥
efdbutw —FLeFZER of 1%.0u0nf—Z 1S TZO-le—D —® D Je—eg NSt S %e— ) L, ®
e W1ZS D%l 0t LF L e——e)Zt  t—f—eeFes, 00> X .m ot smJarg . om - m\ o .H NNHJT&. !
TS 0 G RS S SO S S o Foerbdis, " pfito et b o @ Jeem ) or 38T Z- s s L E P
WEL %o T %> WEd ESN uid ool %>%e!S") 270 .I.L NV P - _.m.\ o cardees
cpdgreSit e e R B s g ) 1D gee—eemz st Lom Z) .
c1%% —>e )l be— ct.SSwm ,.HNT_JH%I H,TIH;N%:& LN ) ) b H| s/ o uw .HW.H HN,NW \mw
> Ltd efeetlt—e ZZ,e fl.\(.o&.|_,ﬁm “reet—ef X “ R o AL ol 5.
o 9¢1 H_w«.\_ 4 .11s 9¢d » |
O g 147 @mt 45¢! H_..\_\_w_\m_mml Dm 1
I
-
wn -tezi> T ped feu, G V4
@)
. HOOH3IALZ OHA rOXIMHAMNY(



Q@ GHU HUVWHQ 6F

FS e
“J%.,.zZ4

NNmN\

ERETER S

REEIREY: /3
Rl
-
oy
-
- R X
(@]
o
—
I
-
“owmoul.N N bl
,o&o_o&-.
— a0 vH:
O
I
=
-
)]
(@]

fgto.

o, . -Ho&-.l.l.vu”N.o§-.ll:u“w
J —Jtoeet—et b lbe)—o,——¢ S
etdbutw —FLZ0F%"
1% J . e%e—2Z 1.1
, o, Zf>De%e
o fefe, 0, 00%e— S
L “ZISutee

cf—.to.
° H +..ﬁ WL
-1->7 >4 )= e
Flutw —wfoe>e>7% Z7
m—ef (L et%e— tre>,~Fe).) FSEZ.e

et diee]u— ZZ.
L I.N St.o.f.

-4

e ot —a

Ewe—,e Z1>0e%%e— S

S u—4 ZZ.e

ZEeou, 0%

“e,t_ef—et

—S " ree 0,k FeS, —ufwmei—et 1ZZi——<] ®

*S.Z.,——f WIS TZ——>eS eSS " — | f-0-!g ety B
.m.:lelv.w.:.m:.:|+

o> —ZF%—efe—>t" ), —~ S e
W—Jeet ]y

= wSd o> —Ltwmet—et FZZi—-<) ¥
ZSJOet— FS et B
ZS/®, fe—et B

> INHow_\ul.ﬁ.lvH:.Lﬁll|= efS I Z——2eS eSS — 1 ¥
—>e

e%e— . FS e — /1t

m;

et— ?%ﬁJ..,..I_.lva__kl
Ithqy Lhg
Jwﬂ%ﬂw SerS.Zm

s yie— TG gy

T
Séd
Gl Léd
s d Sél |
2@z ® U7 ® 1
gz .34

Nﬁv iS-
1e

Jz.0-—g"

S -

-N-.ﬁoo“
Tes=>7, eefl, e Bet ], m@N

Ho&Nﬁome: ZZ. .ﬁo&.|.

Ft%.t - i,
Zt> o4

w1

4

%07
1&&4&.:#&.?#3%(
P %e—ee] 0]es,7
O

ZZ.¢ *Flitw otee,ZS

~hes o HSE SO WL a0 LT 201 LFSTUZiw Be) =% B<
Zte—J)Ze®W——S"" 1S, Zteu, «Ffl %e—letwe Lt—e—

D—Joeo [ ,—>F o) —>e Ll B twef—et 3ZZ1——) 8]
D% —>F@,F) tl 9leto% — o> — fuef—et ,FZZi——o) ¥
Let“to%9fe e~ twmet—oF FZZF——¢f t—uf>% i, Bauwl

—De
dd&l  Thdwimee.s BEGT  Hidul « Q@T ‘<@®s: Tgdu
15 Ehmcﬂu<mumwm ©x A mm ABQE*
9¢d 9¢ld 49¢! 4 1ls 9¢!
$ 3 =d——o spn 0 hdwt T

EP] 45¢! 4 11s-ged

BRELE:

fea:

HOOH3IA.LZ OYA COXIMHAMNY(

%e——te—.,




Q 6F

T
>
o
I COXOOHMAOHddAAX= HOHCT) HOOHXYV
5 INAD9HI COXNHTIOHNHITTOAXS OHNHMITHZ NHD [MAADS$ OTHA AAAD 1XANAD MATHZNHA SSXN-
X% NHIIAMXH. OC6 AMANTHIOAT[Hd9 AHD rAaOMdANY6 OHCTMTHINHOTHA dHD MT1d M41A MNAHD [MAAD$ NHAHT.
O 9 SsSXN' 90X 9 OOHIMHSG X[NHTIX MdATMIN®
@4
1 —et fiee)um Z2Z.0 ZEeu ot —0t X wi—od e%e——-S T B=
e>te TON.%%—DEF teSN
. 2L frefuladled—e,———. ofleto%t>zZtle—.%— . Fef>]
0004 o - > — e e o 00f ¢ — — . <
e S L AR + S s e S e o R A O 1 ST YL T 2
—e% 1 :ﬁNMkBocwm\:lvH <|- I.k oﬁm .VM.K:cwmf. Wy — mk o> — 710 —e efoy>—gG->7 e%fe— TS e, ¥ ‘ .
—2>3- X[ 0f.p s Mol T = ) e te% -7 L8 g i Xedgr—7 Jgg ) —>e |3 £+% R A “F R “tF -Ss1) ss1
) —Jt veet—et oe®pe—de). 0o]eg.7,———. - St o> = twmet—-eF tzZF—-J ¥ SZ %S .4
oo, _..H.ﬁNTBmOIk..c&k:IVH 1S e 0 eede, 0, X ) » —>e
Lo Zp[ S —def—ece of%e— t Lol f ofZZt.——ee—D N PRV @g.&_wﬁ\ -
> %, ofd LEUQeE%E% ZZ.0 ZFe.. oot X i .
-
o
o JIRYY.
o Tr¥udieedm 2700 Zdeu gk X N T T P B R YO SR OP
o S Ee $ON.%e%—DF tesn sl o Joeoy ] —>% \ 1S et ﬁ t E
7 0% e =, kS et u—e otZZ,0 Ye—.t>—eF>.,0S, ;Jx ) — =SS > —ZF%—e e1%>—G Z % e— . FS et ¥
£ 2 % = —e] 0 —Jeeoy | —> —>e _ _ _ __ 1SSy
T —Jtoeet—ep gt T TR - «S4 > —twet—et L1ZZE oJ ¥ i . ss1)
oo, ._..”_.ﬁNTBBIk..c&k:IVH c}S e @ ..v.::.wm X Joodes.2, “ Ivm. Z tS 4
et o7 J—qet—ece ofpe— tlel F eFZZF.,——ee—D ITN L thz 3
L o— o3S oS )%, ot ) (1 001% 1% ZZ,0 Zieu,.ot—et X AV, B ® e T
[f . >e00%e— $S " dele—, o]]
-k 1> WHI:HM...V-:H owmv:m_MUo&.\N .0 oo&kNM...o'B - :M\ > HMDM.HI.H WFd o Foete, ., Hm vNI(KM = dmwe*Z, ¥
Foet— to@e e t—F—e ST — 4 ete—J tet efletoy wt—Jbe%e—.FS et B
Wil %e—{—eJFT efS T Z@W—le—@D ,te>F Ge—l>te, I X WS uFmee—mZt%—e efef i mlf > cf—LFS Tt ., ® Yin
—>te Zfcuw,.ot—et t—% FSNSet—of FS7ZJeio By 4t Hn
et WSte el Le— @etz) o —, @1/ SZ0F tutel ! X 5 —>e
O t—.ES o @ mPen3gAsem 6 . 6 .1
D% JT 0. d,ererem—eJe -7 oih Be—, P> @D—|F X xseis 0 @@ 1
-
n —feZ%> r>tant Feus T i
()]
. HOOHIAZ OHA rOXIMHAMNY(




.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

‘LH GLH hEHUVLFKW LQ 7DEHOOH ]JHLJW VLQG GLH /LWHU
SDVVXQJVYHUIDKUHQV *EHUZLHJHQG DEKIQJLJ YRQ YHUWEF
=LHOYRUVWHOOXQJHQ XQG GHPQDFK VHKU KHWHURJHQ 6
-DKUH GHQ VHLQHU]JHLW EHVWHKHQGHQ WLPH ODJ LQ GHU
GD HLQ ZLUNOLFKHU /RKQHUVDW] QXU HLQH 5HQWH VHL GL
ZsUGHB6HLQH $QVIW]H ]XU 9HUEHVVHUXQJ GHU 5HQWHQDQS
=LHO GLH ]XU GDPDOLJHQ =HLW QRFK JHOWHQGH DOOJHPH
YRQ GHU M*QJVWHQ /RKQHQWYHHIN @R Q J* URKRP DX@HI H@ VD W]
WLVWLVFKHQ %HVFKUIQNXQJHQ XQWHUOHJHQ 'LH MHZHLO"
QXU DXV GHP YRUOHW]WHQ -DKU W  YRU

(LQH JHZLVVH =HLWORVLJNHLW LVW LQ 6FKPIKOV 9RUVFKO
VXQJVIRUPHO HUNHQQEDU 'LH LQ GHQ -DKUHQ XQG

VXQJVIRUPHOQ XQWHUVFKHLGHQ VLFK EHL JHQDXHU %HWU
QHQ /RKQNRPSRQHQWH EHGLQJW GXUFK GLH $ENHKU GHU
]XP DNWXHOOHQ 5HQWHQZHUW ,P :HVHQWOLFKHQ KDQGHO\
ILILHUWH %UXWWRORKQDQSDVVXQJ 'HPQDFK EHVWLPPW VL
GHUXQJ GHVY OHW]WHQ %UXWWRDUEHLWVHQWJHOWY JHPLQ
WXQJ GHU %HLWUDJV]DKOHU EHU*FNVLFKWLJHQ VROO $0OC
GHUXQJ GHV %UXWWRDUEHLWVHQWJHOWY GHV GXUFKVFK(
VDW]HV ]XU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ OIVVW
HUJLHQH® PLW GHU VHLQHU]JHLW LQ GHU 5HJLHUXQJVNRDO
IRUPHO LQNOXVLYH $0OWHY WRILVRUGHD HUHROGHUOLFKHQ
PLW FD HWZDV K|KHU DOV GLH SROLWLVFKH =LHOYRU
GLHVHQ 1DFKWHLO 'LH ]XU 'LVNXVVLRQ JHVWHOOWH 5HQWH
XQG HLQKHLWOLFK IsU %HVWDQGV XQG =XJDQJVUHQWQHU
QLYHDMHL%H VLH NHLQH 9HUVRUJXQJVO+<FNH DXl GLH GXUF

9JOURKPDQQ 6
9JOURKPDQQ 6

1DFK 6FKPIKOV %HUHFKQXQJHQ ZIUH XQWHU VHLQHU ]XU 'LVNXVVLF

UHDOLVLHUEDU JHZHVHQ 'HU SROLWLVFK IL[LHUWH =LHOZHUW |
ZIUH QDFK VHLQHQ 9RUDXVEHUHFKQXQJHQ ]ZDU QLFKW HLQJHKDOWH
SHQWHQ]XJDQJVDOWHUV HUUHLFKW GFKREIKQ NBQQHQ 6LHKH DXVIeKU

9JO0 KHKKWXFKHU %XQGeHvVWwWDJ

'LHVHV Z+UGH LP -DKU EHL XQG GDPLW *EHU GHU SROLWLVF
OLHJHQ 9JO GPKEMEOH 6LQ



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VRUJH JHVFKORVVH@GQZBHGEROBWNRGQWH VLFK 6FKPIKOV 9
VHW]HQ ZLH GLH 5HQWHQUHIRUP PLW GHP HLQJHOHLWEF
FKHUXQJ JH]HLJW KDW YJO .DSLWHO

(LQHQ JDQ] DQGHUHQ $QVDW] ZIKOW %RPVGRUI GHU LP -L
G\QDPLVFKHQ 5HQWH ]XU 'LVNXVVLRQ VWHOOWH 'D GLHVH
WLHUWHQ $QSDVVXQJVIRUPHOQ JUXQGOHJHQG DEZHLFKW

EHWUDFKWHW ZHUGHQ +LQWHU GHP ORGHOO VWHKW GLH |,
WHUVFKLHGOLFKHQ 6IW]JHQ DOVR HLQHU VR]LDOHQ 6WDIIH
VWDOWXQJ GHU $QSDVVXQJVIRUPHO HLQHQ HUKHEOLFKHQ

KDOE GHU /HLVW>XQRFNEGRIHKWEKOIJW YRU GLH 5HQWHQK]|!
*UHQJ]ZHUW ]X QHKPHQ XQG XQDQJHWDVWHW ]X ODVVHQ 'X
VLVUHQWH VHL JHVLFKHUW GDVV HLQ EHVWHKHQGHU $EVW
IH JHZDKUW EOHLEH XQG VLFK/BGEKWLB E\VER.OX RE ¥ KD & 16
OLHJHQGHQ (LQN*QIWH GHU HLQNRPPHQVVWIUNHUHQ 5XKH
FKXQJVSDUDPHWHU . JHGIPSIW ZHUGHQ

%RPVGRUI VLHKW GLH GHJUHVVLY G\QDPLVFKH 5HQWH DOV
VR]LDOSROLWLVFKHU 6LFKW Z*QVFKHQVZHUW GDVV QLHG!
GIPSIW ZHUGHQ 'DGXUFK VROOH YHUPLHGHQ ZHUGHQ GDV
5XKHVWIQGOHUQ ]XQLPPW XQG VLEKGHOPNWHL DHLRX ®/R OH W1
ZHUW |+U GDV (FNUHQWHQQLYHDX YRUJHJHEHQ VHLQHU]JHL
ODQJHQ (UZHUEVWIWLIJNHLW XQG HLQHV *EHUGXUFKVFKQLYV
leU %RPVGRUI HLQ $UJXPHQW I|+U HLQH YRQ GHU 5HQWHQK|
DQSDVV$®BFK VHL VHLQ 9RUVFKODJ NHLQH $EZHLFKXQJ YRP
VLFKHUXQJ EHVWHKHQGH @ LIQWXIPKMOHFJKS GLHM LBEROLGDUJHG |

9JOFKPIKO 6 6LHIKSIHKPARR 6 E

9JOFKPIKO 6 JHUQHU G+UIWHQ VLFK DXFK $XVZLUNXQJHQ DXI G
YHUWHLOXQJ LP /HEHQV]\NOXV HUJHEHQ

9J®BRPVGRUI 6
9J®BHKIHOG 6
9J®RPVGRUI 6 E |

1DFK GHP JHOWHQGHQ 5HQWHQUHFKW ULFKWHW VLFK GLH +|KH HLC
GHV 9HUVLFKHUXQJVOHEHQV GXUFK %HLWUIJH YHUVLFKHUWHQ $UE
$EV  6*% 9, =XU bTXLYDOHQ] ]ZLVFKHQ %HLWUDXOXQG *HJHQOH!
5GQU |



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

Z*QVFKHQVZHUW GDVV GLH JHVHW]OLFKH 5HQWHQYHUVLFK
YHUWHLOXQJHQ YRUQHKPH

,QVIJHVDPW JLEW HV HLQLJHQ 6SLHOUDXP LQ %RPVGRUIV 9
DQSDVVXQJ LVW DEKIQJLJ YRQ GHU JHZIKOWHQ %DVLVUHQW
GHU XUVSU*QJOLFKHQ $OSBEVRRIMKXWHVEDUDPHWHU . N|G
GRUI GXUFK HLQHQ GLH GHPRJUDSKLVFKH .RPSRQHQWH ]X
ZHUGHQ EVSZ GLH =XQDKPH GHU /HEHQVHUZDUWXQJ $XF¥
KXQJVVDW]HV EHWWXIHILFK ZLH EHLP 1DFKKDOWLJNHLWVIC
DOVR HLQH 6WHOOVFKUDXEH XQG EHVWLPPW GLH /DVWHC
JHLVWXQJVEH]LHKHUQ LP YRUKHU GHILQLHUWHQ (LQNRPPH
GHU 7DWVDFKH GDVV HV NHLQHQ QDW+.UOLFKHQ )DNWRU
ZLVVHQ :LOON+U XQWHUOLHJW EOHLEW DK KO WOZWHRIG H ]
VROO %RPVGRUI JLQJ VHLQHU]JHLW YRQ GHU %HLEHKDOW)

EHKDQGHOWH GLH $QSDVVXQJVUDWH DEHU LQ HLQHTF
JHKDOWHQHQ ILNWLYHQ 3DUDPHWHU

%RPVGRUIV 9RUVFKODJ LVW MHGRERW @ >3 HWHQ WHV DA\ R UYC
GHU =LHOULFKWXQJ LQWXLWLY YHUVWIQGOLFK HUVFKHLQ
SUREOHPDWLVFK 6R EHGHXWHQ QLHGULJH (LQJHOUHQWH
G\QDPLVFKHQ 5HQWH YROO G\QDPLVLHUW Z.UGHQ QLFKW
$O0V %HLVSLHO VHL KLHU HLQH SHUVRQHQEH]RJHQH QLHGU
UHQWH NXPXOLHUW ZLUG VRGDVV VLFK HLQH *HVDPWUHQW
OLHIWXGHP Z-UGHQ 3HUVRQHQJUXSSHQ EHYRUWHLOW GLH
QXU JHULQJH $QZDUWVFKDIWHQ LQ GHU JHVHW]OLFKHQ 5t
DEHU GXUFK $QZDUWVFKDIWHQ LQ DQGHUHQ $OWHUVVLFKF
KLHU]X .DSLWHO 'DGXUFK Z-UGHQ JXWJHVLFKHUWH ¢

9J®RPVGRUI 6 E

9J®RPVGRUI 6 E

9JBRPVGRUI 6

9J®BRPVGRUI 6

9J®RPVGRUI 6 E |

6LHKH KLHW]XNEYIS@HU 5DPB 5X®DQG 6 XRIGIHOG 6 I

*HPI% GHU 6WXGLH A$SOWHUVVLFKHUXQJ LQ 'HXWVFKODQG 3 $6,
DOOHU :LWZHQ DE -DKUHQ HLQH +LQWHUEOLHEHQHQUHQWH GHU
VFKQLWW EHL (XUR ODJ XQG GDPLW GLH GXUFKVFKQLWWOLF
%XQGHVPLQLVWHULXP I+U SUEGLW %QBKGERKLMHWAX DXFR GLH HPSLUL\
JHQS5HXIHOG 6 VRZLH ]XU 'LITHUHQ]LHUX®RKPRKQO$QEDVVXQJIVVIW]



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WHQDQSDVVXQJ HUKDOWHQ XQG GDPLW GLH XUXGSHUR Q/JHOLL F K
GLH GHJUHVVLY G\QDPLVFKH 5HQWH XQYHUHLQEDU PLW GH
%HLWUDJVJHUGEK KWIUGHMHEIWH 9HUULQJHUXQJ GHU %HLWUDJV
WDQ] GHV 6\WWHPV PLQGHUQ XQG JHUDGH EHL VROFKHQ 9F
ODQJH 9HUVLFKHUXQJVNDUULHUHQ ]XU 6WDELOLWIW GHU 5
JH VHW]$)OFK VHLHQ YHUWHLOXQJVEH]RJHQH $QSDVVXQJVY
XQG VROOWHQ + ZHQQ JHZ+QVFKW * GXUFK GDV 6WHXHUV\V

$XI1JUXQG GHU (LQZIQGH JHJHQ HLQH LQQHUKDOE GHU *HQF
SHQWHQDQSDVVXQJVIRUPHO SOIGY HEMHE P) BN/ D|\W D HeW SHDLRPH
%UXWWRORKQDQSDVVXQJ 'DEHL VHL HQWVFKHLGHQG LQ
UXQJV]LHO ]X LQWHJULHUHQ GDPLW HLQ 9HUWHLOXQJVSD!
UXQJVNRPSRQHQWH 'LHV VHL QRWZHQGLJ GD GLH 5HQWH
]ZLVFKHQ %HLWUDJV]DKOHUQ XQG /HVVRYXQH VEHYIKHIOHEU QQV\
UHQWHU XQG QDFKYROO]JLHKEDUHU :HLVH DEJHELOGHW ZH
PHKU HUZHUEVWIWLJH 5HQWQHUJHQHUDWLRQ DQ GHU ZLUYV
>«@ 9RUJHVFKODJHQ ZLUG HLQ 1HWWRVWDQGDUGUHQWHQC
WHUVDUPXW ZHLWJHKHQG YHUPLHGHQ ZHUGHQ N|QQH

$XV VWDWLVWLVFKHQ *UeQGHQ GHU 'DWHQYHUI<JEDUNHLYV
*UeQGHQ ZLUG ]XGHP l«U HLQHQ WLPH ODJ EHL GHU /RKQN|
bKQOLFK ZLH 6FKPIKO VSUHFKHQ VLFK DXFK )DLN .|KOHU 5
GHU ]XU ILVNDOLVFKHQ 6WDELOLWIW EHLWUDJHQ VROO 1H
SRQHQWH EHVWHKW GLH YRUJHVFKODJHQH $QSDWWRJVIRU
ELOLWIWVNRFASRGBYWHUKIOWQLY YRQ 5HQWHQEH]LHKHUQ
'XUFK GLH =HUOHJXQJ LQ GLHVH GUHL .RPSRQHQWHQ VHL

+LHEHXIHOG 6 EQGDQG 6 |

9JBXODQG 6

SHKIHOG 6

%VSZ GXUFK GLH 5HQWHQEHVWHXHUXQJ PLW HQWVSUHFKHQGHQ )

VWIQGOHU YDHMH|KOHW]EDPB F

9JYDLN .|[KOHU 5DPD D

'LH $XWRUHQ EH]JLHKHQ VLFK DXI HLQH 4XHUVFKQLWWEHWUDFKWXQ.
9JYDLN .|KOHU 5DPB DVFKH .OXWK PHUNHQ NULWLVFK DQ GDVV

JHEHQHQ 1LYHDXXQWHUJUHQ]H DQ (LQIDFKKHLW XQG 7UDQVSDUHQ]
GHU 1ILYHDXXQWHUJUHQ]H ]X HLQHU UHLQHQ /RKQDQSDVVXQJ *EHUJF
SDVVXQJVV\VWHP VHOE VYWD WIKIHLEKWBZHUGHQ 9JO

9JYDLN .|[KOHU 5DPB F



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WHU XQG QDFKYROO]JLHKEDUHU DOV GLH DNWXHOO JsOWLJ}
VFKH 3DUDPHWHU . HLQHQ ZL O OINHUKXIWFR B IDQ& KD O B WW B IUH K B
6HQVLWLYLWIWVDQDO\WHQ GLH (I ITHNWH XQWHUVFKLHGOLFI
GHU 5HQWHQDQSDYMIQEHU GDI*U HUIRUGHUOLFKHQ %HLW
WKHPDWLVLHUW 'LHV XQWHUVWUHLFKW GDVV EHL GHQ $X
WHU XQG ZHQLJHU GDV GHU %HLWUDJVVDW]VWDELOLWIW LF

(LQHQ DQGHUHQ 5HIRUPDQVDW] WRKOBIHQL @ WGHY W H XSQH OU
JHVWDOWXQJ GHU 5HQWHQIRUPHO HLQ *HUHFKWLJNHLWYVS
DXVJHGU«FNWH 3ULQ]JLS GHU 7HLOKDEH bTXLYDOHQ] + GDU
MHJOLFKHU LQWUDJHQHUDWLRQDOHGR 8IR K H H VWSH.IHO XQZ HA 8 K {
SHQWHQIRUPHO ]X HLQHU 8PYHUWHLOXQJ JXJXQVWHQ 9HU)\
PHQ ZHLO GLHVH DQJHVLFKWYV HLQHU VWDWLVWLVFK VLJQL
5XKHVWDQG YHUEUIFKWHQ XQG IROJOLFK *EHUSH®R SRIUWLR
JXPHQWDWLRQ GHU $XWRUHQ ]XIROJH ZLUG GLH *UXSSH GH
SHQWHQEH]XJV]HLW EHYRUWHLOW (V KDQGHOH VLFK EHLP
HLQ YRUJHEOLFK ITXLYDOHQ]JRULHQWLHUWHY 5HQWHQV\VV
]XIXQVWHQ GHU %HVVHUYHUGLHQHQGHQ YRUQHKPH 8P 9H!
UHQ %UH\HU +XSIHOG I+U HLQH AQHXH 5HQWHQIRUPHO® LQ
EHQVHUZDUWXQJ YRUDXVEHUHFKQHWH 5HQWHQOHLVWXQJ
VHW]W ZHUGHRQDF®ROA>«@ LVW GHU PRQDWOLFKH 5HQWHQEL
QDO ]X GHQ 9HUVLFKHUXQJVMDKUHQ QLPPW DEHU PLW GH
JUHVVLY,PX(UJHEQLV EHJ*QVWLJH GLHVHY ORGHOO ODQJMIk
9HUVLFKHUWH VRGDVV I+U GLHVHQ 3HUVRQHQNUHLV GURKI

9JYDLN .|[KOHU 5DPB D

6R ZLUNW EVSZ HLQ 6LFKHUXQJVQLYHDX YRQ YMHONDXKOHUWRBEPY V)
F 6 I

9 JBUH\HU +XSIHOG

$XI GLHVHQ $VSHNW KDW %UH\HU EHUHLWYV %QHHQYHU6 IUs-KHUHQ $L
6LHKH KLHYW X DHUF K6

9 JBUH\HU +XSIH®G
9J®»UH\HU +XSIH®G
9 JBUH\HU +XSIH®G



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GHQ N|QO®®HLFK]HLWLJ UHGX]LHUWHQ VLFK GLH 5HQWHQ]C
9HUVLFKHUWHQ

$XFK GLH $QVIW]H YRQRUYDLVWEKMHL HUMIKVLFK DQ GHU %UXWW
JLEFKWHQ DOOHUGLQJV DX| GLH NRPSOH[HQ 3DUDPHWULVLH
SDVVXQJVIRUPHO 'HQQRFK ZHUGHQ PLWKLOIH YRQ ORGHO(
GHU %HLWUDJVVIW]H XQG GHV 5HQWHQQLYHDXV HUJLHOW Z
(LQH (LQVFKUIQNXQJ HUKDOWHQ GLH YHUJOHLFKVZHLVH HL
PLW LKQHQ NHLQH QRPLQDOHQ 5HQWHQN+U]XQJHQ DXVJHYV
PsVVWHQ VLH PLW HLQHP 1DFKKROIDNWRU YHUVHKHQ ZHU
GHQQRFK HUUHLFKW ZHUGHQ N|QQHQ

*UXQGVIW]OLFK OIVVW VLFK IHVWKDOWHQ GDVV GLH LQ 7
IRUPHOQ PLW $XVQDKPH YRQ %RPVGRUIV 9RUVFKODJ GHU
HLQKHLWOLFKHQ '\QDPLNVDW] NHLQH 6SOLWWXQJ I+U %H
%H]XJVIU|[%H LVW GHU 1HWWR RGHU %UXWWRORKQ MHZH
ZREHL GLH 2ULHQWLHUXQJ DQ GHU %UXWWRORKQDQSDVV X!
:DKO ZHUGHQ GLH LP .DSLWHO JHQDQQWHQ 9RU]J*JH

WHPEHGLQJWHQ 1DFKWHLOH GHU 1HWWRORKQDQSDVVXQJ

EHUHLWY LQ GHQ HU -DKUHQ .RUUHNWXUPHFKDQLVPHQ LQ
GHQ GLH GHQ $QVWLHJ GHU 5HQWHQDXVJDEHQ PLQGHUQ
VROOWHQ 6FKPIKO YHUZHLVW EHUHLWY LQ HLQHU IUsKHQ
KDQJ GLH YHUZHQGHWH )RUPHOEH]HLFKQXQJ APRGLIL]JLHUV
UHQG VHL GD VLH GHQ 6DFKYHUKDOW QLFKW DGITXDW GD
KHLWVO|VXABLNBRPHKU KDQGHOW HV VLFK IDNWLVFK XP HLC
]XP =ZHFNH GHVY %HODVWXQJVDXVJOHLFKV JZLVFKHQ (UZHU

‘'LH GHU MHZHLOLJHQ $QSDVVXQJVIRUPHO ]XJUXQGHOLHJIH
ZDV DXI GHQ HUVWHQ %OLFN HUVWDXQOLFK HUVFKHLQHQ P
GDVV GLH ]XU 'LVNXVVLRQ JHVWHOOWH 5HQWHQDQSDVVXQ.

9JBUH\HU +XSIHOG 6LHIAUBXFYK 6 BLHKH KLHKMX DEFK
GHU HLQH VWIUNHUH %HODVWXQJ JXWVLWXLHUWHU 5XKHVWIQGOHU
NIPSIHQ

9JEDVFKH .OXWK
9JEDVFKH .OXWEK I
9J0 ) X% QRDWHF KHL.@® XW K
9JOFKPIKO 6

6FKPIKO 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VHLQ VRO HLQHQ VWHKW GDKLQWHU GHU :XQVFK GLHVH |
OHJLWLP ]X PDFKHQ =XP DQGHUHQ VROO GDPLW GHU 6SLF
JRUP YRQ (LQJULIIHQ LQ GLH $QSDVVXQJVIRUPHO E]Z DG K
JHKDOWHQ ZHUGHQ ,QVJHVDPW VROOHQ GDGXUFK GLH 30
$OWHUVVLFKHUXQJ DXFK LP +LQEOLFN DXI| LKUH VR]LDO X
ZHUGHQ

'LH .ULWHULHQ GHU (LQIDFKKHLW XQG 7UDQVSDUHQ] YHUZX
IRUPHO LQ GHQ OHW]WHQ -DKUJHKQWHQ ]XQHKPHQG NRPSO
LVW (LQH DQGHUH 6LFKWZHLVH VROO DQ GLHVHU 6WHOOH
PHQWLHUW ZHUGHQ GDVV HUVW PLWKLOIH HLQHU )RUPHO

JUDSKLVFKH 3DUDPHWHU EHLQKDOWHW XQG JOHLFK]HLWLJ
QHU EHU*FNVLFKWLJW GLH SROLWLVFKH ODQLSXODWLRQVD
UHQ :RUWHQ 8PVR HLQIDFKHU HLQH 5HQWHQDQSDVVXQJV
EHGDUI HV NRUULJLHUWHPQ®RK JLOWIHVH HLQH 5HQWHQDQSE
GHQ GLH EHLGHQ .ULWHULHQ JHQ+<JW $XI GHU HLQHQ 6HLV
JLHKEDU VHLQ $X| GHU DQGHUHQ 6HLWH VROO VLH UHOHYI
QLV QDFKWUIJOLFK NRUULJLHUHQGHU (LQJULIIH P|JOLFKVV
DQDO\WH GDVV DEKIQJLJ GDYRQ ZDV DOV DGITXDW XQG |
QLFKW DQ $OWHUQDWLYHQ ]XU GHU]JHLW J*OWLJHQ $QSDVV.

=ZLVFKHQID]LW

,Q GHQ YRUDQJHJDQJHQHQ .DSLWHOQ VWDQGHQ GLH (LQIs}
DQVFKOLH%HQGH 2SHUDWLRQDOLVLHUXQJ LP OLWWHOSXQN
'DUVWHOOXQJ GHU 9HUIQGHUXQJ GHU 5HQWHQDQSDVVXQJ\
HLQ P|JOLFKVW XPIDVVHQGHV %LOG sEHU GLH O|JOLFKNHL
'LUNXQJHQ ]X HUKDOWHQ :LH GLH hEHUVLFKW LQ 7DEHOOH
VHW]XQJ GHU JHVHW]OLFKHQ 5HQWH = =XVFKXVV ]XP /HEHC
VHQWOLFKH 3DUDGLJPHQZHFKVHO JHJHEHQ

6R EVS.ZAXISG 6 6FKPIKO 6 D BFKPIKO 6 IUXSS

6 )DLN .|[KOHU 5DPB 6 *DMFEH .OXWI6 SLVFKH DUJXPHQWLH
JHPHLQHU A'LH VWDDWOLFKH $OWHUVVLFKHUXQJ EHWULIIW QDKH]X
XQG WUDQVSDUHQW JHUHJHOW ZHUGHQ GDPLW LKUH =LHOH XQG ,Qk
ZHUGHIRQVFKH 6

+LHOWRUP 6 +LQJHIJHQ YHUJU|%HUW VLFK QDFK 6FKPIKO GLH O
=DKO EHOLHELJ JHVWDOWEDUHU )DBNPKRUKHI BEJZ GHU .RPSOH[LWIW 9



.DSLWHO 'LH '\QDPLVLHUXQJ LQ GHU HUVWHQ 6F
7DEHOOH 3DUDGLJPHQZHFKVHO LQ GHU JHVHW]OLFKHQ 5HQWHQYH!
%LV 6HLW
=LHO =XVFKXVV [XP IHEHQV VWD QG D U GMFRKIVRQPXP /HEHQVXQ
XQWHUKDOW + JHVHW]OLFKH 5HQMUKDOW
IRKQHUVDW]
/JHEHQVVWDQGDUGVLFKHUX
QXU GXUFK .RPELUQDWLRQ L
JHVHW]OLFKHU EHHWULHEO
XQG SULYDWHU 5HQWH
.RQJHSW 6WDWLVFK "\QDPLVFK 7HUO G\QDPL
5HQWHQIRUPHO
(UVWWEHUHFKQXQJ *UXQGEHWMUDSWHLIHUXQJVEMMUBUXQJVEHWUDJ EH]R
Xx HLQKHLWOLFK | \BAHXHLQLD X! JHQ DXI
QDQJLHUW x IRKQSRVLWLRQ G/RKQBIRVLWLRQ| G K GLH
LP 'XUFKVFKQLWW) )GHWKVFKQLWW [GHV (U
(UZHUEVOHEHQV HHWHEMXHEHQV HUUHLFKW
GWHLJHUXQJVEHWU\# UHODWLYH |+ KHHOBWL®H +|KH GHV LQGL
x EHIRJHQ DX| DEVREAXWEHXHOOHQ |/RKEXHRQEQ /RKQV XQG
%HWUIJH IUsKHURUHPRHQZDUWVQDKHM JIHQZDUWVQD|KHV /RKQ
PLQDOOI|KQH IRKQQLYHDX QLYHDX JHPLQGHUW GXUF
.RUUHNWXUPHFKDQLVPHQ
]IXIXQVWHQ GHU %HLWUDJ
VDW]VWDELOLW|W
$QSDVVXQJ 1HLQ DOOH QIDOMRKQYERIDIHO FLWMEIBRFK YLHO[IDFK GLVN
VFKH (UK|KXQJ GXQIEXHQ $XVQDKPHQVLRQIUH (LQJULI|IH
=XODJHQ
8PYHUWHLOXQJ ,QW H U S H UMRIDHKPMH Q& KQ \8RILOMHPBRMPORUDO| G K 9RI
VRUJHRULHQWLHU®BQX 9RUVRUJHRWRUJWRHLHQWLHUXQJ VWD
VFKZDMPKKVIHSUIPWXQJ VWDXVHHSUIDWVIHSUIJW XQQG ]XQHK
PHQG LQWHUSHUVRQHOO G
QLHGULJHUHV 5HQWHQQLY!

:DV XQWHU GHP %HJULIIl AVWIUNHU?® ]X YHUVWHKHQ LVW ZLUG YRQ 6FKPIk
$GMHNWLYH E]Z LKUH 6WHLJHUXQJVIRUPHQ DOOJHPHLQ DXl GHQ 9HUJOHL

6

4XHOOH 6FKPIKO E PLW bQGHUXQJHQ XQG (UJIQ]XQJHQ

8UVSU+*QJOLFK ZDU GLH 5HQWH DOV =XVFKXVV ]XP /HEHQVX
JLQQ IHVWJHVHW]WHQ 5HQWHQ ZXUGHQ DOOHQIDOOV VSRU
HLQJHI*KUWHQ QHXHQ 5HQWHQEHUHFKQXQJV XQG 5HQWHQ
JRKQHUVDWI]IXQNWLRQ 'LHV I+KUWH ]XP HLQHQ ]X HLQHU K|
SHGX]LHUXQJ YRQ $OWHUVDUPXW =XP DQGHUHQ NRQQWHC
WHQDQSDVVXQJHQ IRUWDQ DP PDWHULHOOHQ $XIVWLHJ GH
JHQGHQ -DKU]JHKQWHQ JDE HV PHKUIDFK bQGHUXQJHQ LQ G
SXQNW VWDQGHQ GDEHL WKHRUHWLVFK NRQJHSWLRQHOOH!
VFKHQ XQG NRQMXQNWXUHOOHQ *UsQGHQ ]X YHUZHQGHQ
BWHOOVFKUDXEHQ DEHU IROJWH GLH 5HQWHQDQSDVVXQJ

GHU /|[KQH XQG *HKIOWHU ,P :HVHQWOLFKHQ JLQJ HV DOVF
VHW]XQJ GHU /HEHQVVWDQGDUGVLFKHUXQJ LP 6LQQH HLQH

NDQQ



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

(UVW GLH GXUFK GHQ HUZHUEVVWUXNWXUHOOHQ :DQGHO E
HLQHU $ENHKU YRQ GLHWHEK SULHOQHWHXQUFKWZHLVH JHULH
VXQJ DOV ,QVWUXPHQW ]XU 5HGX]JLHUXQJ GHV $XVJDEHQD
$XV YHUWHLOXQJVSROLWLVFKHU 6LFKW VWHKW VHLWKHU Y
RQHQ LP =HQWUXP GHU 'LVNXVVLRQ .ULWLVFK EHWUDFKWF
DQSDVVXQJVIRUPHO LQ GHU M<QJVWHQ =HLW PHKU GHQQ

(LQH VAVWHPIHVWH UHJHOJHOHLWHWH 5HQWHQDQSDVVXQJ
EDU1DFK 6FKPIKO KDEHQ XQV\WWHPDWLVFKH EHOLHELJ JH
PHO GDV 5HQWHQYHUVLFKHUXQJVV\VWHP PDQLSXODWLRQV
WUDXHQ LQ HLQH YHUOIVVOLFKH JHVHW]QVIKN B RWY WHDE HIQL
UHIRUPEHGLQJWHQ 9HUIQGHUXQJHQ GLH 7UDQVSDUHQ] XQ
GHUW XQG GLH 30DQEDUNHLW XQG 'XUFKVHW]XQJVIIKLINHL

'LH ELVKHULJH $QDO\WVH KDW DEHU DXFK JH]JHLJW GDVV HV
SUDNWL]JLHUWHQ $QSDVVXQJVIRUPHO ]X PDQJHOQ VFKHLQ
6FKPIKO XQG )DLN .|[KOHU 5DPD GHU JHVHW]OLFKHQ 5HQWH
UeFNVLFKWLJHQ GLHV LQ GHU )RUPHODXVJHVWDOWXQJ 'Lt
QLVPHQ GLH HLQH /DVWHQYHUWHLOXQJ JZLVEFKHQ %HLWUD
VROOHQ 'HQQRFK LVW GLH GIPSIHQGH )XQNWLRQ YHUJOH
HUJLHOHQGH $EVLFKHUXQJVQLYHDX K|KHU $QGHUH $QVIW]I
GLH %HLWUDJVVDW]VWDELOLWIW HQWKDOWHQ DEHU QLFKYV
SUDNWL]JLHUWH )RUPHO PLW %HLWUDJVVDW] XQG 1DFKKDO
VIW]H DEHU XQDEKIQJLJ YRQ GHU SROLWLVFKHQ =LHOULFK

(V ZLUG DXFK GHU GHPRJUDSKLVFKH :DQGHO DOV *UXQG I+U GLH )l
ZLUG GLHV NULWLVFK JHVHKHQ AGHPRJUDSMKLOAKH 71X GHUX @IFY | @R
NHUXQJVZDQGHO DXFK DOV $XVUHGH I«U 9HUVIXPQLVVH XQG DOV 9R
6LHKH KLHU]X GBR]®%WHOWHUED QG 9G. PR ELQHU HWZDV IOWHUHQ

J)DFKLQJHU 5RWKNID@UHQ UHLQ GHPRJUDSKLVFKH 9HUIQGHUXQJHQ DX|
OHQ BLFKHUXQJVV\VWHPH GXUFK GLH ZLUWVFKDIWOLFKH (QWZLFNO X
QLV ]ZLVFKHQ $UEHLWVHLQNRPPHQ XQG 9RONVHLQNRPPHQ QLFKW

6FKOXVV GDVV GLH VR]LDOHQ 6LFKHUXQJVV\VWHPH GLH GHPRJUDSK

9JYDLN .|[KOHU 5DPB E
9JYDLN .|[KOHU 5DPB F
9JOFKPIKO 6

'D DXV LQGLYLGXHOOHU 3HUVSHNWLYH GLH JHVHW]OLFKH /HLVWXQ
LVW N|QQHQ NHLQH NRQNUHWHQ $XVVDJHQ *EHU GLH ABLFKHUXQJV
VFKZHUW HUJIQ]JHQGH 9RUVRUJH SODQEDU ]X JHVWDOWHQ $X%HUG
NXQJHQ DXI GLH 6WHXHUXQJVIIKLINHLW LP 6LQQH YRQ 30DQXQJ '
FKHUXQJ DOV *DQJHV HUJHEHQ



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VDW]JIXQNWLRQ JHPHLQVDP GDVV VLH LQWXLWLY HLQOH
'HPQDFK N|QQWH LKUH $QZHQGXQJ GLH $NJHSWDQ] GHV 6\V'

6WDWWGHVVHQ GRPLQLHUW YRU DOOHP LRL\®HZH P HWHOH G
JHLVWXQJVQLYHDX ]XJXQVWHQ GHU %HLWUDJVVDW]VWDELC
VLFK GLH 5HQWHQDQSDVVXQJVIRUPHO ]ZDU QRFK DQ GHU
.RUUHNWXUPHFKDQLVPHQ EHZLUNHQ DEHU GDVV GLH 5HQ
GeUIWH HUKHEOLFKHQ (LQIOXVV DXI GLH 6WHOOXQJ GHV (L
YRQ DXV]XJHKHQ GDVV 5XKHVWIQGOHU LKUH UHODWLYH (L
QLFKW DXIUHFKWHUKDOWHQ N|QQHQ ,QZLHIHUQ VLH LKUH
NJQQHQ ZLUG GDYRQ DEKIQJHQ RE GLH JHPLQGHUWHQ 5H(
GHQ XP .DXINUDIWYHUOXVWH DXV]XJOHLFKHQ 'D LQ GHU S
BUHLVQLYHDX YHUZHQGHW ZLUG G+UIWH HLQ GHUDUWLJHU
EHVRQGHUH .DSLWHO

'XUFK GHQ 3DUDGLJPHQZHFKVHO NDQQ HLQH /RKQHUVDW]IX
PLW EHWULHEOLFKHU XQG SULYDWHU 5HQWH HUUHLEKW ZH
UXQJ GHU G\QDPLVFKHQ 5HQWH GDUDXI DQNRPPHQ DXV Zt
UXQJ MHGHV (LQJHOQHQ EHVWHKHQ ZLUG XQG ZLH GLH /H
$OWHU DQJHSDVVW ZHUGHQ $QJHQRPPHQ GDVV EHL (LQV
KRKHY /RKQHUVDW] $EVLFKHUXQJVQLYHDX HUUHLFKW ZLU
VLFKHUXQJ ZIKUHQG GHU JHVDPWHQ 5XKHVWDQGVSKDVH

JHVHW]OLFKHQ 5HQWH GHUHQ UHDOHQ XQG UHODWLYHQ

$QDO\WH DQ]XQHKPHQ *# LP 5XKHVWDQGVYHUODXI QLFKW J
UHQ 7HLOV\VWHPH GLHVH OLQGHUXQJ JHUDGH]X *EHUNRPS
VWDQGDUGVLFKHUXQJ E]Z (LQNRPPHQVYHUVWHWLJXQJ JH
*HVLFKWVSXQNW HUKDOWHQ GLH HLQJHOQHQ 7HLOV\VWHPH
ELVKHU LQ GHU [ITHQWOLFKHQ 'LVNXVVLRQ ]JXJHZLHVHQ ZXL

9RU GLHVHP +LQWHUJUXQG ZLUG LQ GHQ QDFKIROJHQGHQ
7HLOV\WWHPH GHU $OWHUVVLFKHUXQJ JHULFKWHW 'DEHL \
WL]JLHUWHQ $QSDVVXQJVYHUIDKUHQ LP 9RUGHUJUXQG

6LHKH KAKRIKO 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

$OWHUVVLFKHUXQJ GHU /DQGZLUWH

'LH $OWHUVVLFKHUXQZXGBH IPQEAYHWWH DOV HLQ 6RQGHU"
VWIQGLJH /DQGZLUWH GHUHQ (KHIJDWWHQ VRZLH PLWDUE|
'LH 9HUVLFKHUXQJVSIOLFKW EHVWHKW DXFK GDQQ ZHQQ ¢
VIW]J]OLFK QRFK HLQHU DQGHUHQ 7IWLIJNHLW QDFKJHKW 'DC
$QWUDJ EHIUHLHQH XHODWKHQQPIHQ GLHVHV EHUXIVVWIQGLVFE
*UXQGVLFKHUXQJ NRQJLSLHUW XQG VLFKHUQ GHRPHLEHQVYV
ZLUG GDYRQ DXVJHJIJDQJHQ GDVV GLH 9HUVLFKHUWHQ LK
IUHLZLOOLJH $OWHUVYRUVRUJH HUJIQ]HQ

1IDFKGHP GLH /HLVWXQJHQ GLHVHV 6\WWHPV ]XHUVW XQUF
%XQGHVUHJLHUXQJ HLQH UHJHOPI%LJH '"\QDPLVLHUXQJ DQ
HUIRUGHU®DIGHU )ROJH YHUDEVFKLHGHWH VLH HLQ *HVH
LQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ + HUVWPDC
'LHVH $QSDVVXQJVSUDI[LV' M GIRD 5W QRN N QHISDIN VX QJVPHFEK |
VHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ LQ GLHVHU $SUEHLW EF
VLH DQ GLHVHU 6WHOOH QLFKW ZHLWHU HU|JUWHUW (V ND
GLHVHP 7HLOV\VWHP GLH DQSDVVXQJVGIPSIHQGHQ )DNWRI
$OWHUVVLFKHUXQJ GHU /DQGZLUWH I+KUHQ ZHUGHQ

$XVI«KUOLFK X GHHW®GIHU6\VWHP

9JBXQGHVUHIJLHUKQJ 8UVBU*QJOLFK KLH% GDV 6\VWHP*ASEBWHUVKL(
*EHU HLQH $OWHUVKLOIH IeU /IDQGZLUWH YRP -XOWL ZXUGHW*%O 7HI
GXUFK GDV $/* DEJHO|VW

'"HPQDFK N|QQHQ DXFK %HDPWH RGHU DEKIQJLJ %HVFKIIWLJWH /DQC
WHUVVLFKHUXQJ GHU /DIQ\GZHW WM \DALQ &X® 6WLFKWDJ -XQL
3HUVRQHQ YRQ GHU 9HUVLFKHUXQJVSIOLFKW EHIUHLW 'DGXU
1ILFKWEHLWUDJV]DKOHU 'LHV EHVWIWLJW GDVV GHU ODQGZLUWVFKI
JDQJHQ ZL®HE QBHVUHJILHUXQJ =X BHQ 5HJHOXQJHQ XU %HIUHLXQJ
SIOLFKW YHWHWI]t*EHU GLH $OWHUVVLFKHUXQJ GHU /DQGZLUWH $/*

GDV ]XOHW]W GXUFK $UWLNHO GHV *HVHW]HV YRP -XQL
%*%0O T7HLO , 1U 6
'LH GXUFKVFKQLWWOLFKH +|KH GHU PRQDWOLFKHQ 5HQWH ODJ DP
GHUHQ (KHJDWWHQ BMRGH\(KURBLIBUGQJ D

9IBXQGHVUHILHUBQJ (V DLUG GDYRQ DXVJHJIJDQJHQ GDVV GLH 9HL
JHQVVXEVWDQ] LKUHU 8QWHUQHKPHQ YHUI*JHQ XQG DOV VHOEVWVW
VRUJH I XVWIQGHP & LHNG DDBO

9JHXWVFKHU %XQGHBVWDJ D
9JO $UWLNHO*HVHW] +HEIQU GLH ODXIHQGH $QSDVVXQJ GHU $OWHU
IDQGZLUWH B6LHEHQWHY bQGHUXQJIJVIHVHW] *$/ bQG* *$/ YRP

6
'LH GHU]JHLWLJH *HVHW]HVQRUP LVW ¥ $/*



.DSLWHO 'LH '"\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

%YHDPWHQYHUVRUJXQJ

'LH %HDPWHQYHUVRUJXQJ LVW HLQ 6RQUGHGWMW BPFKRYE B Q
DPWH ]ZDU HLQH UHQWHQYHUVLFKHUXQJVSIOLFKWLJH %HV
$EV  6DW] 1U 6*% 9, YHUVLFKHUXQJVIUHL $XV GHP DE
IROJW GLH )sUVRUJHSIOLFKW GHV 6WDDWHV JHJHQ*EHU VH
SHFKW DXI HLQH LKUHP 6WDWXV HQWVSUHFKHQGH %HVRO(
QDFK GHU DNWLYHDKHWHQVW] LW %HDPWHQYHUVRUJXQJ EI
6LH VWHOOW HLQ *HVDPWYHUVRUJXQJVV\VWHP DXV 5HJHO
NHLQH 'LITHUHQ]LHUXQJ J]ZLVFKHQ GLHVHQ EHLGHQ (OHPHQ
PHQ

*UXQGVIW]OLFK RULHQWLHUW VLFK GLH $QSDVVXQJ GHU 9]
DPWHQYHUVRUJXQJVIJHUAWGHY HRRWZEFNOXQJ GHU 'LHQVW
GXQJVEHUHFKWLJWHQ 'LHVH *HVHW]HVQRUP LVW MHGRFK
VROGXQJVIHVHW] %EHRODFK GQHVYBQGLH 9HUVRUJIXQJ A>«@
(QWZLFNOXQJ GHU DOOJHPHLQHQ ZLUWVFKDIWOLFKHQ XQG
VHW] UHJHOPI%LJ,® QEHISDBVMWLY RULHQWLHUHQ VLFK GLH
JXQJVDQSDVVXQJHQ DQ GHQ 7DULIHUJHEQHWPOHDEK -DHEB® Q
GLH 9HUVRUJXQJVEH]*JH XQPLWWHOEDU DQ GLH (QWZLFNO>

$OOHUGLQJV EHVWHKW QDFK $XIIDVVXQJ GHV %9HUI* NHLQ
GLH 9HUVRUJXQJ JOHLFK]JHLWLJ PLAMPG¥ QT %H$EMQ PXKHBB W,
P+VVHQ DOVR %HVROGXQJ XQG 9HUVRUJXQJ QLFKW ]ZDQJV/

6LHKH KLHU]IXIDEMUD KON DIRKODQE 'HXBWVFKHU % XQGHVWDJ

9J0 S$SUWLNH®XQBEEWVHW] I+U GLH %XQGHVUHSXEOLN 'HXWVFKODQG

*OLHGHUXQJVQXPPHU YHU|[ITHQWOLFKWHQ EHUHLQLJWHQ )
*HVHW]HV YRP -XOL %*%0 , 6 'HPQDIFK)&HWWG HAR UBHID MW WL Q H
JHZIKUXQJ IsU %HDPWH 'LHVH EHUXKW DXI GHU $XIIDVVXQJ GDVV HL
ZHUGHQ NDQQ ZHQQ GLH YHUDQWZRUWOLFKHQ $PWVWUIJHU OHEH
)XQNH :DOWK HU $XVIeKUOLFK ]XP YHUIDVVXQJVUHFKWOLFKHQ +LQ
PHQWDWLRQWSHWNQ]&ES Il

9JO KIHAJGBR HW D® PLW ]JDKOUHLFKHQ /LWHUDWXUYHUZHLVHQ

*HVHW] *EHU GLH 9HUVRUJXQJ GHU %HDPWHQ XQG 5LFKWHU GHV % X

LQ GHU )DVVXQJ GHU %HNDQQWPDFKXQJ YRP JHEUXDU GDV ]X

YRP I1RYHPEHU JHIQGHUW ZRUGHQ LVW %*%0O 7HLO , 1U 6

%XQGHVEHVROGXQJVIHVHW] %%HV* LQ GHU )DVVXQJ GHU %HNDQC
GDV ]XOHW]W GXUFK $UWLNHO GHV *HVHW]HV YRP $SULO

%*%0O0 7HLO , 1U 6

t $EV %%HV*

6R ] % HUBXWMFKWUW ®XQGIBVWDIJ F

9IJBXQGHVYHUIDVVXQJVIJHULFKW



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

EHQ ZHUGHQ (LQH %HVROGXQJVHUK|KXQJ DXIJUXQG JHVW
VR ]X LQWHUSUHWLHUHQ GDVV GHU *HVHW]JHEHU DXFK GLI

,Q GHQ OHW]WHQ -DKUJHKQWHQ VLQG LQ GHU %HDPWHQYH
HQWVWDQGHQ ZRGXUFK QDFK :DOWKHU A>«@ HUKHEOLFKH
RQHQ YHUVFKREH® GXMUFKHPWHKW GLH VWHXHUILQDQ]LHUYV
JLOQDQJLHUXQJVSUREOHPHQAXP HLQHQ DXI GLH 3HUVRQDO]»
'LHQVW LQ GHQ HU ELV HU -DKUHQ XQG GLH VWHLJHQGH
e KUH@HLGHV IeKUWH ]X ]XOHW]W VWHLJHQGHQ 9HUVRUJX
$XVIDEHQ DXFK ZHJHQ GHU 7HQGHQ] ]XP YRUJHLWLJHQ 5XK|

9HUVRUJXQJVUHIRUPJHVHW]

8P GLH $XVIJDEHQHQWZLFENOXQJ GHU %HDPWHQYHUVRUJXQ.
.RVWHQ GHU |[IIHQWOLFKHQ +DXVKDOWH GXUFK $QSDVVXQ.
JHGIPSIW ZHIXPHRQGHUHQ VROOWHQ DXVJIJDEHQUHGX]LHUHC
JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ DXI GLH %HDPWHQ
ZHUGH@VWH 5HIRUPEHVWUHEXQJHQ GLH LQ GLHVH 5LFKW
VRUJXQJVUHIRUPJHVHWRIP 95HDRQIP* EHUFNVLFKWLJW

9JBHFKVWHL G ]X GHQ YHUIDVVXQJVUHFKWOLFKHQ 9RUJDEHQ IsU
XQG 9HUVRUJXQJIJVHQWZLFNOXQJ
‘DOWKHU 6 | XQG 6 *HP1% GHP $XWRU OLHJW GDV +DXSWDXJI

JXQIJVOHLVWXQJHQ GLH GDQQ DXV GHP ODXIHQGHQ 6WHXHUDXINRP
JHLWJOHLFK HQWVWHKHQGHQ 9HUVRUJXQJVDQVSU*FKH QLFKW SHULR
HOOH 9RUVRUJH I+U DQVWHLJHQGH 9HUVRUJXQJVDXVJIDEHQ VHL QLFk

6LHKH KLHU]X XQG ]X GHQ IROJHQBX®W \$HKH K bXQIHY WRVI-KUDLFK

IDBIOWLYV 6 KDW GLH =DKO GHU 9HUVRUJXQJVHPSIIQJHU LP =H
IXIJHQRPPHQ (V LVW GDYRQ DXV]XJHKHQ GDVV GLH =DKO GHU 9HUV
+|FKVWVWDQG HUUHXMKHRKHAUUBX QGBBYVWDJ D

9JODQGD HW D& $0OV )ROJH GLHVHU DQJHVSDQQWHQ +DXVKDOWVO
6SDU]ZDQJV ZXUGHQ QDFKIWEHIWHAMQEQIHQ ERE 'LHQVWEH]*JH WURW
%LJHU $QSDVVXQJHQ YRQ GHU 5HDOORKQHQWZLFNOXQJ LQ 'HXWV
'LHQVWEH]*JH DX %XQGHVHEHQH YRQ ELV QRPLQDO XP

YHUJOHLFKEDUHU 7DULIEHVFKIIWLJWHU LQ GHU 3ULYDWZLUWVFKDIW
GDV :6, 7TDULIDUFKLY GHU +DQV %|FNOHU 6WLIWXQJ 'LHVH (QWZLFN
ZLFNOXQJ GHU 9HUVRUJXQJVEH]*JH ZLHGHU 'LH LQ HLQHP =HLWUDX
SDVVXQJVSROLWLN KDWWH VRPLW HLQH $ENRSSHOXQJ GHU %HDPWH
QHQWZLFNOXQJ DX%HUKDOE GHV |[IIHQWOLFKBWKHWQ&/WHYV ]XU )ROJH

9IJMHXWVFKHU %XQGKBVWDJ F

6LHKKHWVFKHU % XQGHVWDM@GHVYHUIDVVXQJVYDHHWL XKRPWOVVHQGHQ htE
EOLFN ¢ EHU GLH 5HIRUPHQ LQ GHU JHVHW]OLFKHQ 5HOQWHQYHUVLFKH
ODQG VHLW -DOHAODKHMW @QW ]DKOUHLFKHQ /LWHUDWXUYHUZHLVHQ

9JOHVHW] ]XU 8PVHW]XQJ GHV 9HUVRUJXQJVEHULFKWY 9HUVRUJXQJ
-XQL %*%0O 7HLO , 1U 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

'LHVHV *HVHW] VDK GLH %LOGXQJ XQG $XVZBHXWXQUHBE®HU
WUIJHQ GHU %HVROGXQJV XQG 9HUVRUJXQJVHPSIIQJHU YF
JXQJVU+<FNODJH GLH )LQDQJLHUXQJVJUXQGODJH JHVWIUNW
OHLVWXQJHQ A>«@ LP =HLWUDXP GHU K VAK\KW H QH Y MDD MY
N|QQHOLH )LQDQJLHUXQJ GHU 9HUVRUJXQJVU+FNODJH ZLUC
'HPQDFK ZHUGHQ GLH (LJHQEHLWUIJH QLFKW XQPLWWHOED
VROGXQJV XQG 9HUVRUJIXQJIJVDQSDVVXQJHQ HUKREHQ 'HU
9HUVRUJIXQJIVUsFNODJH ]X]XI*KUHQ 'LHVH EHVWHKW LP 3U
IRQGYV GLH DOV 6RQGHUYHUP|JHQ EHL %X Q6 VEEW]W GHLOJ
GLH 9HUVRUJXQJVIRQGY JHJHQ GHQ =XJULII GHU 3ROLWLN
VLFKHUVWHOOW GDVV GLHVH DXVVFKOLH%OLFK IeU GLH $
OLQGHUXQJ VROOWH LQ JOHLFKPI%LJHQ 6FKULWWHQ XP G
QHQG YRP -DQXDU DQ XUVSU*QJOLFK IRUWODXIHQG
QRPPHQ ZHUIGHBUVWPDOLJH 9HUPLQGHUXQJ GHU 9HUVRUJX

'IKUHQG GLH 7DULIO|KQH XP DQVWLHJIHQ ZXUGHC
JXQJVEH]*JH JHPLQGHUW XP DQJHSDVVW

'LH (LQI*KUXQJ GHU 9HUVRUJXQJVU-FNODJH HUIROJWH DXF
FKHQ 5HQWHQYHUVLFKHUXQJ YBBJHVHKHBEQUOD % @& KB HQL C
JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ GLH PRGLIL]JLHUWH
'DGXUFK VROOWHQ GLH MIKUOLFKHQ 5HQWHQDQSDVVXQJHQ
JHUW ZHUGHQ YJO .DSLWHO =ZDU ZXUGH GHU LQ C
JUDSKLVFKH )DNWRU HQWIHUQW DEHU GLH DQVFKOLH%HQ
UXQJ GHU 5HQWHQDQSDVVXQJVIRUPHO XQG GHU (LQI*KUXC
VRUJH ]X QRFK ZHLWUHLFKHQGHUHQ bQIDHUOGHMH QP YIBUHD

'LH '"HWDLOV GHU 9HUVRUJXQJHY-HFWDPHHUVHQQHIWHHYROWXQBVU<*FN

9HUVRUJIJXQJIJVU*FNODJHJHVHW] 9HUV5«FNO* YRP -XOL %*%O
"HXWVFKHU % XQGHBVWDJ F

9JO ¢ D $EV 6DW] %%HV*

6LHKH -KOLHWDXHW D® PLW ] DKOUHLFKHQ /LWHUDWXUYHUZHLVHQ
6LHKH 'KHXMMRKHU % XQGHBVWDJ E

9JOHVHW] ¢EHU GLH $QSDVVXQJ YRQ 'LHQVW XQG 9HUVRUJXQJVE
%XQGHVEHVROGXQJV XQG YHUVRUJXQJVDQSDVVXQJVJHVHW]
%*%0O0 7HLO , 1U 6

9JO $UWLNHO S$EV LP %%9$QS*
9J0 XU =LHHOWHMHID % X Q G IBVW D J E
9JO ]X GLHV.HPWSHEN D W]



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GHU JHVHW]OLFKHQ 5 HQWHQYHUVLFKHUXQJ HLQVFKQHLGHC
ZXUGH DXFK LQ GHU %HDPWHQYHUVRUJXQJ ZHLWHUHU 5HIR

9HUVRUJIXQJIJVIQGHUXQJVJHVHW]

OLW GHP 9HUVRUJXQJVINQRFHUX QMRBHHIV] VROOWH VFKOL
NXQJVJOHLFKH hEHUWUDJXQJ GHU 5HQWHQUHIRUPPD % QDK
DXl GLH %HDPWHQYHUVRUJXQD HWHM EKWOZBUHEG H®VHW]JIJHE
VHQNXQJ GHU [IIHQWOLFK JHZIKUWHQ /HLVWXQJHQ LP $OW
GXUFK SULYDWH $OWHUVYRUVRUJH DQV EHVREIEHW H] XaX BG |
BHQNXQJ GHV 9HUVRUJXQJVQLYHDXV XQG GLH VWHXHUOLF
HLQJHI-KUW

'DV *HVHW] EHZLUNWH HLQH $EIODFKXQJ GHV $QVWLHJV G
HUVWHQ DFKW 9HUVRUJXQJVDQSDVVXQJHQ GLH DXI GHQ

GXUFK HLQHQ 'IPSIXQJVIDNWRU XP MHZHLOV UXQG 3UR]
$QSDVVXQJ GHU 9HUVRUJXQJVEH]*JH KLQWHU GHUL%HVROC
JHULQJHUH $QSDVVXQJ EHWUDI ELV DXI ZHQLJH $XVQDKPH
IIQJHU DOVR QLFKW QXU |XNPQWWZXHGHH GV HREHUHOXQJ LQ 1
ZRQDFK 9HUVRUJXQJVEH]*JH DOOJHPHLQH (UK|KXQJHQ RGH
YRP VHOEHQ =HLWSXQNW DQ HQWVSUHFKHQG QDFKYROO]LF

6HLW GHU OHW]WHQ GHU DFKW 1LYHDXDEVHQNXQJHQ = GLF
ZXUGH + JLOW LQ GHU %HDPWHQYHUVRUJXQJ HLQ QHXHU
YRQ VRGDVV QDFK YLHU]LJ 'LHQVWMDKUHQ PD[LPLC

GHU 'LHQVWEH]*JH HUUHLFKW ZHBGHQ ONDHXQ ZXUGH 7IB

9JBIXWVFKHU %XQGIBVWDJ J

9JO )X%QRWH

LULWLVEBKEBEKDPWHQEXQG XQG6WDUEZRQOLRQ GDV *HVHW] NHLQH ZL
XQG VR]LDO JHUHFKWH hEHUWUDJXQJ VHL XQG GLH %HDPWHQ sEHUS!
9JDQGD HW D®

6LHKH KLHDQXG D XPK DO

9JO H $EV %HDPW9* (V JDOW HLQH hEHUJDQJVUHJHOXQJ I-U
DPWH ZRQDFK PLQGHVWHQV GHU QDFK DOWHP 5HFKW ELV ]X GLHVI
ZDKUW EOHLEW YJO f $EV %HDPW9* $XVIJHNODPPHUW YRQ GH
JXQJ ¢t $EV 1U %YHDPW9* XQG GDV 5XKHIJHKDOW YRQ HQWSIO
%HDPW9* 6LHRRB &DLHWXD®

+LHUO®GD HW D®

'‘DV %9HUI* KDWWH GLH OLQGHUXQJ GHV +|FKVWYHUVRUJXQJVVDW]H
IHEHQVEHGDUI GHU 3HQVLRQIUH VHL QLHGULJHU LP 9HUJOHLFK ]X C



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

=HLWUDXP LQ GHQ GLH DFKW $QSDVVXQJHQ ILHOHQ GLH $
t D %%HV* DXVIHVHWROO LQ GHU ELVKHULJHQ )RUP ELV
ZHLWHUJHI-KUW ZHUGHQ

7DEHOOH %HUHFKQXQJVEHLVSLHO = $EVHQNXQJVVFKULWWH GHYV
VRUJXQJIVIQGHUXQJIJVIHVHWI]HV l+U GHQ %XQG

+]KH GHBXKHJIHKD O IHUPLQGHU

9HUVRU SDV| WH UXKHJ sxkHIHK (QWVSULFIGW)yriy
Y %WHVRO IIKLJIH KH JH SIFKVW[U
Qiviu , VXQJV| DOWIIK|LJ W QpF QJVDQ
KIKxQJ CXQJIVPQ 'LHQVW  ngwhHu ‘LHovw KPOWYOWL oy ux §IHIHKROWLY v x 6
1 sbvvxRJ EH]-JH EH] I H DW] YR
1,
%LV Y[ [ & Y
vi [ Va [ v,
1,
ve [[ : & )
1,
v |[ : & )
1,
v |[ : & )
Yal [ [ & Y
1,
ve [[ & )

Ya

Al [

Y

Ya

vi |l [

Y

*LOW QXU I+UYGHD %XQ®HDPWO9* DE $ RKQH (LQPDO]DKOXQJHQ

4XHOOH (LJHQH 'DUVWHOOXQJ LQ $QOHKQXQJ DQ '"HXWVFKHU %XQGHVWDJ
%DVLVY GHU %XQGHVEHVROGXQJV XQG YHUVRUJXQJVDQSDVVXQJVJIHVHW]!
]X DXYPKKLQJHU HW6DO

$Q GLHVHU 6WHOOH VHL QRFK DXI| HLQH DQGHUH 3UREOHP
UHFKQXQJ GHU 9HUVRUJXQJVEH]*JH EH]JLHKW XQG GDPLW X
6LWXDWLRQ LP ZHLWHUHQ 3HQVLRQVYHUODXI KDW 'LH UX
JU[%WHQWHLOV DXV GHP *UXQGJHKDOW GHV OHW]WHQ $P\
-DKUH DXVJH+EW KDEHQ :RKGHUNPEKPRHGLH +|KH GHU UXK
'LHQVWEH]*JH HLQHQ GLUHNWHQ (LQIOXVV DXIOGHK G RBV

G+UIQLVVH VRQGHUQ DXFK LKUH %HO®BX®EA8YNEUPRDGHUIY JBULGH
5GQU 6LHKH)KKHWPXQMXFKHUYB UV |

'DGXUFK VROOWHQ %HDPWH XQG 3HQVLRQIUH QLFKW GRSSHOW EHOI
9JO ¢ D $EV D %%HV*
9JO T %HDPMPGCHYEHUIDVVXQIVIHULFKW

'‘DV 5XKHJHKDOW ZLUG JHPI% Tt $EV %HDPW9* IROJHQGHUPD%HQ
KHIHKDOWVIIKLJH 'LHQVWMDKUH =HLWIDNWRU [ 6WHLJHUXQJVVDW]
'LHQVWEH]*JH =XU +|KHGWHMNXKHIHKDOWYV



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

ZXUGH GHU [IIHQWOLFKH 6HNWRU PLWRPHP -IXHDQV W U M P K MAX\A
WHW LQGHP X D GLH UXKHJHKDOWVIIKLJH *UXQGEHVROG X
WH KHUDEJHVHWRPWDAKUSBBEQQ GDV YHUPLQGHUWH PRQDWOL
JHLVW X QJV SXORL HHL VW X Q DWXOIV WHRFNW ZHUGHQ

$XV GHU 3HUVSHNWLYH GHU $OWHUVVLFKHUXQJ LVW GDEHI
SUIPLH DOV DXFK ]XVDJH VLQG NHLQ %HVWDQGWHLO GHU
GLH 9HUJDEH GHU /HLVWXQJVHOHPHQWH QLFKW EHL GHU %
ZLUG NRPPW GLHV IDNWLVFK HLQHU OLQGHURQJOGHK BHU
UHFKQHW VLFK XQDEKIQJLJ YRQ JHZIKUWHQ /HLVWXQJVHO
JOHLFKH 5XKHJHKDOW +LHUEHL LVW QRFK HLQ DQGHUHU ¢
GLH EHL GHU 9HUJDEH YRQ /HLVWXQJVHOHPHQWHQ QLFKW
.+U]XQJ GHU *UXQGEHVROGXQJ HLQ JHULQJHUHV YHUI<JEDL
VRUJH

=ZLVFKHQID]LW

' QVJHVDPW OIVVW VLFK IHVWKDOWHQ GDVV GLH LQ GHQ C
QDKPHIQQ GHU %HDPWHQYHUVRUJXQJ IKQOLFK ZLH LQ GHU

HLQHU 9HUPLQGHUXQJ GHV 9HUVRUJUOQIE QIWHODL XK DHEI M KIURM
VLFK GLH 9HUVRUJXQJVDQSDVVXQJHQ ZHLWHVWJHKHQG DQ
GHU %HVROGXQJVEHUHFKWLIJWHQ HQWVSUHFKHQG GHU MH
SDVVXQJVUHJHOXQJ LVW GLH UHODWLYH (LQNRPPHQVSRVL\
GHUW JHEOLHEHQ (V ZXUGH DOVR HLQ UHODWLYHU .DXINU
'LHVH =LHOVHW]XQJ ZLUG ]ZDU ZHLWHU YHUIROJW DOOHU
UsFNODJH GXUFK GLH $EVHQNXQJ GHU %HVROGXQJV XQG ¢

*HVHW] 1XU 5HIRUP GHV |[ITHQWOLFKHQ 'LHQVWUHFKWY 5HIRUPJHVHW
6

+LHU]X D X\D ©ORNXKCH.F 16 I

'DEHL KDQGHOW HV VLFK XP HLQH (LQPDO]JDKOXQJ GLH PD[LPDO GL
JHQ %HVROGXQJVIJUXSSH EHWUDJHQ GDUI

'LHVH LVW HLQH JHLWOLFK EHIULVWHWH PRQDWOLFK ZLHGHUNHKU
IDQJVIJUXQGJIJHKDOWY KRFK VHLQ NDQQ

9JO ¢ D %%HV* =XU VWIUNHUHQIUIHBAHNWWMHNY¥IVSBULHQWLHUXQJ VLHKH
9JIXQNH :DOWKHU I
$XFKQNH :DOWKHWHLIHQ GLHVHQ $VSHNW NXU] LQ )X%QRWH DXI 6

$XIJUXQG GHU 9LHOVFKLFKWLJIJNHLW ZXUGHQ LQ GLHVHU $UEHLW C
DXIJHJULIIHQ 6LHKH I-U HLQHDXOPNBQUUB LFKIH h¥RENVYHUFKW DO
6 I PLW ZHLWHUHQ 9HUZHLVHQ

9JQUWHN 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

GXNWLRQ GHU 9HUVRUJXQJ¥RGSP V&KQW HEH BIRWNDKKY EH U H FK
KLQ GDVV GLH ELVKHU HLQJHOHLWHWHQ 6FKULWWH QLFKW
KDOWH QDFKKDOWEBR JXDN@ W@ MDEWHREDU VWHLIJHQGH 9HUV
A>«@ GDVV GHQ %HDPWHQ LQ GHQ QIFKVWHQ -DKUHQ ZHLW

YHUVRUJXQJ EHYRUVWHKHQ XQG GDVV EHLP 9HUVRUJXQJ
ZLUG 3

6LHKH KLHU]X DXHKGENFERQWKWU LQ

+LHU]X DXMUEHOLHW DGLHKH)IERHU HW DO6 ID:RQWKHU
6

)XQNH :DOWK HU =XGHP VROOHQ DXFK ZHLWHUH 5HIRUPPD%QDKPH
FKHUXQJ ZLUNXQJVJOHLFK +EHYWQDSBHQ ZHUGHQ 9JO



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

%HUXIVVWIQGLVFKH 9HUVRUJXQJ

1HEHQ GHU JHVHW]OLFKHQ 5HQWHQYHUVLFKHUXQJ GHU $C
DPWHQYHUVRUJXQJ H[LVWLHUW DOV ZHLWHUHV |IIHQWOLF
GLH EHUXIVVWIQGLVFKH 9HUVRUJXQJUHU HQ PHHEMISIBIHbGHU \
WH $SRWKHNHU $UFKLWHNWHQ 1RWDUH 5HFKWVDQZIOWI
IHU =DKQIU]JWH XQGLHQIHQUVRKUKQJIVOHLVWXQJ HUIROJW ¢
9HUVRUJXQJVZHUNH GLH PLW ZHQLJHQ $XVQDKPHQ UHEKMW
SHUVFKDIWHQ GHV |[IIHQWOLFKHQ 5HFKWV VLQG

'DV .DSLWHO LVW ZLH IROJW DXIJHEDXW =XHUVW IROJW HlI
GHU %HUXIVVWIQGLVFKHQ 9HUVRUJXQJ 'DGXUFK VROO GL
JXQJVZHUNH KLQVLFKWOLFK GHV )LQDQJLHUXQJVYHUIDKUH:/
JHLVWXQJV]DKOXQJHQ GHXWOLFK ZHUGHQ 'DUDXI| DXIEDXH
VLHUXQJVYHUIDKUHQV HUOIXWHUW 'LHVH I+KUHQ DXIJUXQ¢
VWHOOWHQ 9HUVRUJXQJVZHUNH ]X KHWHURJHQHQ /HLVW X
DQVFKOLH%HQGHQ $EVFKQLWW HLQJHJDQJHQ ZLUG $QKDQ
QHQ DXIJHI*KUW ZHOFKHQ 8PIDQJ GLH +HWHURJHQLWIW Gt
GHUHQ ZLUG DXI| /HLVWXQJVHLQJULIIH YHUZLHVHQ GLH 9H
ZHUNHQ KLQQHKPHQ PXVVWHQ (V NRPPW DOVR LP :HVHQW(
WLJHQ® 9HUVRUJXQJVZHUN DQ 'LH (UJHEQLVVH ZHUGHQ D
VWHOOW

*UXQGODJIJHQ XQG 6WUXNWXUHOHPHQWH

'LH HUVWHQ 9HUVRUJXQJVZHUNH ZXUGHQ $QIDQJ GHU HU
GHWOLWWOHUZHLOH JLEW HV PHKU DOV  HLJHQVWIQGLJH
HLQHQ 9HUVRUJXQJVW\S HLJHQHU $UW GDUVWHOOHQ XQG
$OWHUVVLFKHUXQJVV\VWHPHQ 'GHUI HUVRUHIX @ FKZ K WHVEH |
VFKOLH%OLFK GLH $QJHK|ULJHQ GHU MHZHLOLJHQ %HUXIV

$XVI«KUOLFKHU ¥t $EV 1U 6 (6W*

9JBXQGHVPLQLVWHULXP I+U $UEHLW X-QUG %BRUXDOWWDQGFNDQQ GLH ¢
ULFKWXQJ DXFK DOV XQVHOEVWIQGLJHY WHLOUHFKWVIIKLJHV 6RQGH
VR]LDOH 6LFKHUXQJ PLW HLQHU GXUFKVFKQLWWOLFKHQ $OWHUVUHQ

WHQ XQG )DNWHQ?® XQWHU KWWS ZZZ DEY GH 6WDQG 2NWREHU
=DKOEHWUDJ I+U 5HQWHQ ZHJHQ $OWHUV LQVJHVDPW LQ GHU JHVHYV
"HXWVFKH 5HQWHQYHUVLFKHUXQJ %XQG E

9JO ]XU KLVWRUL\GIDSH® YQW ZLFNIQAE) 6
6LHKH ]XU KLVWRULXPKHQ GQWZILFNOXQJ



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

PHLQVFKDIW PLW HLQKHLWOLFKHU SLVLNRVWUXNWXU HQW:'
JHQ XQG GLH /HLVWXQJHQ DXI GDV VSHJ]LHOOH 9HUVRUJXQ

ZHUNV DXVIJHULFKRVHDK ZHUGBHE HV DQZDUWVFKDIWVE
GHU ZREHL bU]J]WH PLW OLWIJOLHGHUQ GLH JU|%WH %€t
WHQHPSIIQJHU ODJ EHL SHUVRQHQ

=ZDU XQWHUOLHJHQ GLH 9HUVRUJXQJVZHUNH GHU .RPSHWt}
DXIVLFKW ]XVWIQGLJHQ OLQLVWHULXP DOOHUGLQJV VLQG
VRUIJXQJIJVZHUNH JHIJU*QGHW ZRUGHQ 6R LVW J]XP HLQHQ HL
PIJOLFK =XP DQGHUHQ N|QQHQ LQ HLQHP %XQGHVODQG I-
9HUVRUJXQJIJVZHUNH EHVWHKHQ

'LH %HUXIVVWIQGLVFKHQ 9HUVRUJXQJVZHUNH HUKDOWHQ N
RGHU /DQGHVPLWWHOQ GDV KHL%W VLH NRPPHQ I+U LKUH
DX|I 6LH EHUXKHQ DXI| GHP 9HX®GFKHDQQIVIHIQQLKSH /HLVW
JOLHGVEHDWGI PHYP|JHQVHUWUIJHQ PLWKLOIH GHV 8PODJH
WHQ 9HUIDKUHQ

P :HVHQWOLFKHQ VLQG ]ZHL )LQDQJLHUXQJVYHUIDKUHQ N
SODQYHUIDKUHQ XQG GDV PRGLILJLHUWH $QZDUWVFKDIWVC
'LH :DKO GHV )LQDQJLHUXQJVYHUIDKUHQV EOHLEW GHQ 9F
+IXILJ NRPPW MHGRFK GDV RIITHQH 'HFNXQDV SO BI@NMH G HXX OF
WHLO A>«@ GDVV PDQ DXI| 9HUIQGHUXQJHQ LQ GHQ YRQ G
IOXVVHQGHQ 5DKPHQEHGLQJXQJHQ DXI GLH (QWZLFNOXQJ
OXQJ GHU .DSLWDOPIUNWH IOH[LEHO UHDJLHUHQ SRVLWLY

9JO ]X GLHWHPQEEHADPLRLVWHULXP I+U $UBHLW XQG 6R]LDOHYV F
9JO GDV 3RUWDO A'DWHQ XQG )DNWHQ3®* XQWHU KWWS ZZZ DEY GH
9JBDSLHU 6

9JB®DSLHU 6

'LH 9HUVLFKHUXQJVDXIVLFKWVEHK|UGHQ GHU /IQGHU *EHUQHKPHQ G

(LQLJH 9HUVRUJXQJVZHUNH VHW]HQ GHQ 3IOLFKWEHLWUDJ LQ +|KH
VLFKHUXQJ DQ $QGHUH VHW]HQ GHQ 5HJHOEHLWUDJ DOV 3URJHQW\
DXFK DQGHUH )HVWOHJIXQJIHDP|JOBBIQUSLHKH KLHU]X

9JHUEHLWVIHPHLQVFKDIW %HUXIVVWIQGLVFKHU 9HMUVRUJXQJVHLQUL
6LHKBJ 5GQU

9J®DSLHU 6

9JOXQJ 5GQU +HXEBGFN 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

WLYH 3HUVSHNWLYHQ U eKJ]BKIUW KJGH.IHQ VD/\SH &/@IDE LNODBX® 3 EH"
EHFN EVSZ GLH O0|JOLFKNHLW GLH DEVHKEDUH $OWHUXQJ

+LQVLFKWOLFK GHU )LQDQJLHUXQJVVWUXNWXU EHUXIW VLF
JHQ GHU +HXEHFN $* 'HP]XIROJH KIWWHQ IOWHUH XQG JU!
OLVFKXQJ DXV .DSLWDOGHENXQJ XQG 8PODJH LQ HLQHP 9H
VRUJXQJVZHUNH KLQJHJHQ Z*UGHQ LKUH ODXIHQGHQ 5HQW
JH GHU (UZHUEVWIWLJHQ ILQDQ]JLHUHQ ZHLO LKUH .DSLWD(

8QDEKIQJLJ YRP OLVFKXQJVYHUKIOWQLYV PXVV GLH 9HUP|JF
MHGHUJHLWLJHU =DKOXQJVIIKLINHLW 5 HQWBHELDPLIW KD W QG
9HUVRUJXQJVZHUNH LP -DKU 9HUP|JHQVDQODJHQ LP :H
GHQHQ VLH 9HUP|JHQVHUWUIJH YRQ HWZD 'DV BIQGVV&ULFE K
HLQHU 5HQGLWH YRQ XQJHIIKU YLHU 3URJHQW (LQ *UR% WF
FKH :HUWSDSLHUH XQG 6FKXOGVFKHLQIRUGHUXQJHQ PLW
QLHGULJHU 9HUJLQVXQJ LQYHVWLHUW

*UXQGODJHQ GHV "\QDPLVLHUXQJVYHUIDKUHQV

(V LVW MHGRFK ]X EHDFKWHQ GDVV GLH 9HUVRUJXQJVZHU
JH 6DW]XQJVEHGWLIRPXOUW GLH +DQGOXQJVVSLHOUHWXPH GH
EHL VWHKHQ GLH ILQDQJLHOOH )XQNWLRQVIIKLINHLW XQG
JLOW LQVEHVRQGHUH EHL GHU UDJH GHU 5HQWHQDQSDVV
8PIDQJ ODXIHQGH 5HQWHQ MIKUOLFK G\QDPLVLHUW ZHUGH
JUXQG GHU (UJHEQLVVH GHU YHUVLFK'HHDWXDHV VDHIK®ML Z DK H B
HLQHP PHKUVWXILJHQ 3UR]JHVV ZLH GHU QDFKIROJHQGHQ 7

9JOHXEHFN 6
9JOHXEHFN 6
9JO0 GHQ $EVFKQLWW ABWHLJHQ GLH =LQVHQ QLFKM.GIHDUNOLHE

9JO ¢ $EV 9%~
9JO GDV 3RUWDO A'DWHQ XQG )DNWHQ3®* XQWHU KWWS ZZZ DEY GH

'LHVH EHWUXJHQ DP (QGH GHV -DKUHYV GXUFKVFKQLWWOLFK

EXQJHQ $SNWLHQ XQG QLFKW IHVWYHU]JLQVOLFKHQ :HUWSDSL
+\SRWKHNHQ *UXQGVFKXOGIRUGHUXQJHQ DQGHUHQ .D
(LQODJHQ EHL .UHGLWLQVWLWXWHQ XQG *EULJHQ $XVO

WHQ XQG )DNWHQ:3 XQWHU KWWS ZZZ DEY GH 6WDQG 2NWREHU

(LQ %HLVSLHO HLQHU W\SLVFKHQ GICHXEHFINEHVWLPPXQJ ILQGHW VLI
=XU IXQNWLRQDOHQ 6HOEVWYHUZDGWXIGHUX BG 6DW]XQJVDXWRQRPLI
9JOHXEHFN 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

7TDEHOOH "\QDPLVLHUXQJVYHUIDKUHQ EHL %HUXIVVWIQGLVFKHQ 9F

(UVWHOOXQJ GHU YHUVLFKHUXQJVPDWKHPDWLVFKHQ %LODQ]
GXUFK 6DFKYHUVWIQGLJHQ

(UPLWWOXQJ GHV hEHUVFKXVVHV
GXUFK 6DFKYHUVWIQGLJHQ

(UPLWWOXQJ GHU PD[LPDO P|JOLFKHQ (UK|KXQJHQ LQ 3URJHQW
GXUFK 6DFKYHUVWIQGLJHQ

D I+U GLH $QZDUWVFKDIWHQ /HLVWXQJVEDUZHUW

E leU GLH 5HQWHQ 5HQWHQEDUZHUW

9RUODJH XQG 'LVNXVVLRQ LQ GHQ $XVVFK+VVHQ *EHU

(UK|KXQJ GHU 9RUMDKUH '\QDPLVLHUXQJ GHU JHVHW]OLFKHQ 5HQWHQYHU"
$QZDUWVFKDIWHQ XQG 5HQWHQ" 9RUWUDJ DXI J)ROJHMDKUH"

%HVFKO*VVH GHU .DPPHUYHUVDPPOXQJ ]XU 9HUZHQGXQJ GHV hEHUVFKXVV
D I+U $QZDUWVFKDIWVHUK|KXQJHQ

E leU ODXIHQGH 5HQWHQ "\QDPLVLHUXQJ

F 5HVWeEHUVFKXVV 9RUWUDJ DXI GDV )ROJHMDKU

(UJHEQLV ] %

'XUFK %HVFKOXVV GHU .DPPHUYHUVDPPOXQJ YRP « 1RYHPEHU ZHUGHQ
VHV GHV *HVFKIIWVMDKUHV

D DOOH $QZDUWVFKDIWHQ XP «
E DOOH ODXIHQGHQ 5HQWHQ DE -DQXDU XP HUK|KW

4XHOOH +HXEHFN 6 PLW bQGHUXQJHQ XQG (UJIQ]XQJHQ

+LQVLFKWOLFK GHU 9HUP|JHQVDQODJH IROJHQ GLH EHUXIV
FKHQ *UXQGVIW]HQ ZLH SULY DLWHGAKBHPQ V F K H \BLFXKBVNNQ J G
JHQ ZLUG GXUFK GLH XQPLWWHOEDUH 9HUZHQGXQJ YRQ %
HLQH UHGX]LHUWH .DSLWDHOEbEBMYQBKXWYR|EJZFIGWH HUJLHO
leU GLH /HLVWXQJVNUDIW HLQH EHGHXWHQGH 5RO0OH XQG \
]JLDO GDU YJO 3XQNW LQ 7DEHOOH :LUG PHKU DOV Gl
ZLUWVFKDIWHW N|QQHQ GLH $QZDUWVEFKDIWHQ XQG 5HQW
hEHUVFKXVVHVY DQJHSDVVW ZHUGHQ 'HU PD[LPDO P|JOLFF
6DFKYHUVWIQGLJHQ EHVWLPPW XQG DQVFKOLH%HQG LQ Gt
JHVWHOOW YJO GLH 3XQNWH XQG LQ 7DEHOOH 'HU
6LFKHUKHLWVU*FNODJH GHU %HWUIJH ]XU 9HUEHVVHUXQJ
OXVWDXVJOHLFK HQWQRPPHQ ZHUGHQ N|Q$XVYFKDD®J3NDMNE
l+U GLH $QSDVVXQJVK|KH LVW VRPLW LQVEHVRQGHUH GHU ¢

t 9%~

9JXQJ 5GQU

6LHKH KLHU]X DXFK GLH EHLVSLHB8KEH¥N 6OW]XQJVEHVWLPPXQJ LQ
$EJHOHBWSMWHD X8



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

+HWHURJHQLWIW GHU /HLVWXQJHQ

8P ]X JHLJHQ ZLH KRFK GLH $QSDVVXQJHQ LQ GHQ 9HUVRU
XP HLQHQ 5¢FNVFKOXVV DX|I GLH TXDQWLWDWLYH %HGHXW YV
GHQ GLH LP -DKU IUHL ]XJIQJOLFKHQ ,QIRUPDWLRQVSRU
WHW 'DEHL NRQQWH DXI 'DWHQPDWHULDO YRQ 9HUVRUJX
(LQVFKUIQNXQJ LVW MHGRFK LQVRIHUQ YRUKDQGHQ DOV G
FKHQ 'RNXPHQWDWLRQ JLEW XQG GDGXUFK ZHQLJH /DQJH &
VWHKHQ ,P )ROJHQGHQ VROO GDKHU H[HPSODULVFK QXU H
JHVWHOOW ZHUGHQ 'LH $QDO\VH EH]LHKW VLFK DXI YLHU 9
LP %YHREDFKWXQJV]HLWUDREHL JHILMW VLFK HLQ VHKU KHWI
VLFKWOLFK GHU +|KH GHU HLQ]JHOQHQ 5HQWHQDQSDVVXQJI
NDQWHQ 8QWHUVFKLHG

$EELOGXQJ SHQWHQDQSDVVXQJHQ LQ DXVJHZIKOWHQ EHUXIVVWIQG
LQ 3URJHQW

4XHOOH (LJHQH $XVZHUWXQJ DXI| *UXQGODJH GHU ,QIRUPDWLRQVSRUWDOH Gl
7DEHOOH LP $QKDQJ PLW JHQDXHQ 4XHOOHQDQJDEHQ

'LH $XVZDKO GHU 9HUVRUJXQJVZHUNH LVW GHP 'DWHQPDWHULDO J
ZLUG LQ GLHVHU $UEHLW DX| HLQH WLHIHUJHKHQGH $QDO\VH YHUI]LF
WHUHQ .ULWHULHQ ZLH HWZD $OWHU GHV 9HUVRUJXQJVZHUNV %HYV
YHUKDOWHQ XQG RGHU %HLWUDJV XQG /HLVWXQJVYROXPHQ ]X GLII



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

P JHRPHWULVFKMIDI 0GMHWSHDSDVVXQJ GHU 7LHUIUJWHNDPPH
FKXQJV]HLWUDXP EHL ZIKUHQG VLH EHL GHU bU]JWHNDF
ZIKUWH LKUHQ OLWJOLHGHUQ VHLW NHLQH /HLVWXQJVD
DXINUDIWHYKQ@PIMHQ KDW GLH bUJWHYHUVRUJXQJ 1LHGHU
]ZHL -DKUHQ 5HQWHQDQSDVVXQJHQ JHZIKUW DOOHUGLQJ\

PRGHUDW DXV VRGDVV GDV JHRPHWULVFKH OLWWHO F
'LH 7LHUIUJWHYHUVRUJXQJ 1LHGHUVDFKVHQ HUK|KWH GLH
$XVQDKPH HLQHU A1XOOUXQGH:® LP -DKU OLW HLQHP J
OLHJW VLH GDPLW DQ ]ZHLWSODW]LHUWHU 6WHOOH

$Q GLHVHU 6WHOOH VHL DOOHUGLQJV GDUDXI KLQJHZLHVH
DOV HLQ]JLJHV .ULWHULXP leU GLH /HLVWXQJVEHZHUWXQJ H
EHQ GHU (QWZLFNOXQJ GHU 5HQWHQDQSDVVXQJ LVW KLHL
KHUYRU]XKBEHQYW HV DEKIQJLJ YRQ GHU .DSLWDO XQG O
PIJOLFK GDVV 9HUVRUJXQJVZHUNH EHL JOHLFKHQ 9HUVLF|
XQWHUVFKLHGOLFK KRKH 5HQWHQ]XJDQJVQLYHDXV XQG 5H
WHQNRKRUWHQ JHZIKUHQ 'DKHU NDQQ YHUJOHLFKVZHLVH

X GLH 5HQWHQK|KH EHL 5HQWHQHLQWULWW K|KHU XQG GL
VHLQ RGHU

X GDV 5HQWHQ]XJDQJVQLYHDX QLHGULJHU XQG GLH ZHLWH!

(LQ YHUJOHLFKVZHLVH JHULQJHUHU $QSDVVXQJVVDW] GDU
JHLVWXQUJVIIKLINHLW GHV 6\WWHP® &BBXUWK W HLHUHG §RQV VD
DEVROXWH 5HQWHQK|KH LP 5HQWHQEH]XJ JHWURIIHQ ZHUG
GDKHU ]X NXU] JUHLIHQ GLH 9HUVRUJXQJVOHLVWXQJ GHU
JOHLFKVZHLVH JHULQJHUHQ 5HQWHQDQSDVVXQJ VLHKH $E
GHU 7LHUIUJWHNDPPHU 1RUGUKHLQ )*U GHQ %HREDFKWXQ
ZHUGHQ GDVV 9HUVLFKHUWH GHU bU]JWHNDPPHU %UHPHQ

‘DV JHRPHWULVFKH OLWWHO EHU*FNVLFKWLJW GHQ =LQVHV]LQVHIIHI

:DFKVWXP LP =HLWYHUODXI =XU ,QWHUSUHWDWLRQ G HdFN HN RHRMH W U L\
DO

$XVVDJHQ *EHU GHQ UHODWLYHQ .DXINUDIWHUKDOW N|QQHQ QLFKW
$NWLYHQ QLFKW EHNDQQW LVW

'LHV JLOW DXFK I-U GLH DQGHUHQ 6\VWHPH GHV 'UHL 6 FKLFKWHQ O
S5HOWHQYHUVLFKHUXQJ GDV 5HQWHQ]XJDQJVQLYHDX QLFKW JOHLFK .

‘HOFKHU 9RUWHLO *EHUZLHJW KIQJW YRQ GHU LQGLYLGXHOOHQ 1XV

9JO ]1XP 9HUJOHLFK GHU /HLVWXQJVIIKLINHLW YRQ %HUXIVVWIQGLV
VLFKHAHXEHFN 6



.DSLWHO 'LH "\QDPLVLHUXQJ LQ GHU HUVWHQ 6F

VXQJHQ XQG GDPLW HLQKHUJHKHQG HLQH QLHGULJHUH :HU
GHXWHW DEHU QLFKW GDVV GLH DEVROXWHQ 5HQWHQ]DKO

1IDFKGHP LQ GHU 9HUJDQJHQKHLW KRKH 5HQ GH.EWH ¥ LHAKZ LWV
YLHOH 9HUVRUJXQJVZHUNH GLH /DJH YHUIQGHUW 'LH M+QJ
KHUJHKHQGH 1LHGULJ]JLQVSKDVH GLH 8QVLFKHUKHLWHQ G
MHZHLOLJH 9HUVRUJXQJVZHUN HLQJHRUGQHW LVW VWHOO
IRUGHUXQYEKIQJIJLI YRQ GHU 5LVLNRVWXIH JHEHQ GLH 5LF
VLFKWVEHK|UGH YRU ZLH KRFK GLH (:¥BE&RDSIGWMD®UWIVHU Y
OHQ 9HUVRUJIJXQJVZHUNHQ GLH $OWHUVVWUXNWXU GHU OL
JHLVWXQJVHPSIIQJHUQ

$XI1JUXQG GLHVHU 7DWVDFKH KDEHQ GLH 9HUVRUJXQJVZHU|
]XVIW]JOLFKHV .DSLWDO DXI]XEDXHQ 'LH ]XVIW]JOLFKHQ 'HF]
JHVSDQQWHQ .DSLWDOPDUNWVLWXDWLRQ QXU EHGLQJW DX
GLHVHP +LQWHUJUXQG ZDU QDFK +HXEHFN HLQ 9HUJLFKW D
GHU 'HEFNXQJVPLWWHO HLQH VDFK XQG JHM\HU D D% RQK O BHW
QRFK QLFKW LQ DOOHQ 9HUVRUJXQJVZHUNHQ DEJHVFKORV)\
UHQ ]X VHKU QLHGULJHQ DEHU DXFK XQWHUVFKLHGOLFKHQ

6R YHUZHLVW .ROE GDUDXI GDVV hEHUVFKeVVH VWHWY DQIDOOHQ
WHQ LP 5DKPHQ GHU YHUVLFKHUXQJVPDWKHPDWLVFKHQ 5HFKQXQJ V
GLH WDWVIFKOLFKHQ (UJHEQLVVH ZHVHQWOLFKREDH-EVVHB HLQVWHOOH

9JO0 ENBIAWHNDPPHU %UBPHEBRWKHNHUYHUVRUJXQJ 1BHGHXQ@OGFKVH
$SRWKHNHUYHUVRUJXQJ 6L HGHUVDFKVHQ

%VSZ JLEW HV HLYMRIWQODQIQRLE8 M H LWMNRQMWBIPHLQVEFKDIW %HUXI
VRUIJXQJIVZHUNH $%9 'HPQDFK ZLUG LP 5DKPHQ HLQHYV S5LVLNRPDQI
VWUXPHQWHQ HLQH 5LVLNRNHQQI]JLIITHU YRQ HLQV ELV GUHL ]XJHWH]
6WXIH YRQ HLQV ELV GUHL ]X EH]LIITHUQ 'LH 5LVLNRVWXIH JLEW GH
JXQIJVZHUN JHOHLVWHW ZHUGHQ PXVV %HL 5LVLNRVWXIH HLQV JHU
VWHOOXQJ DOV 5LVLNRU*FNVWHOOXQJ YRUJHKDOWHQ ZHUGHQ %HL
5LVLNRU*FNVWHOOXQJ DXI ]ZHL B3UR]JHQW +LQJHJHQ OLHJW EHL 5LVL
5LVLNRU*FNVWHOOXQJ LQ +|KH YRQ VHFKV 3UR]JHQW VRZLH ZHLWHUF
GHUW 'DV .RQJHSW GHU $%9 NRQJHQWULHUW VLFK VRPLW DOOHLQ C
9J®HUVRUJIJXQJIJVZHUN GHU $UFKLWHNWHQNBPPHIU %DGHQ :*UWWHPEH

=XU YRUDXVVLFKWOLFKHQIHWUWRIURBXQIQAHUM IGHH EVESHUIUJWHNDPPHU

6LHKH DMXYMWHYHUVRUJIJXQJ 1LHGHUVDFKVHQ E
9JOHXEHFN 6
9JOHXEHFN 6 6LHKH XU $XIVWRFNXQJ GHUDb'HFNEXNQLI R R I+ JN % W H DI

E 6




































































































































































































































































































































































































































































































































































































































