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�
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3ULYDWLVLHUXQJ�GHV�%LOGXQJVEHUHLFKV��%HUOLQ��'LHW]�9HUODJ��
�
�

9RUEHPHUNXQJ�
�
Å(QWODVVHQ�ZLU�XQVHU�%LOGXQJVV\VWHP�LQ�GLH�)UHLKHLW´���VR�ODXWHWH�GHU�DEVFKOLH�HQGH�
6DW]�GHU�HUVWHQ�ÅJUR�HQ�%LOGXQJVUHGH´�GHV�YRUPDOLJHQ�GHXWVFKHQ�%XQGHVSUlVLGHQ�
WHQ� 5RPDQ� +HU]RJ�� GLH� VHLQHU]HLW� DOV� Å5XFN�5HGH´� LQ� GHU� gIIHQWOLFKNHLW� DXIJH�
QRPPHQ� ZXUGH� �YJO�� GHQV�� ������� 'DV� HQWODVVHQH� %LOGXQJVV\VWHP� VHL� HLQHV�� GDV�
Å/HLVWXQJ�I|UGHUW��NHLQHQ�DXVVFKOLH�W��)UHXGH�DP�/HUQHQ�YHUPLWWHOW�XQG�DOV�OHUQHQ�
GHV� 6\VWHP�NUHDWLY�XQG�HQWZLFNOXQJVIlKLJ´� VHL�� Å6HW]HQ�ZLU�QHXH�.UlIWH� IUHL�� LQ�
GHP�ZLU�E�URNUDWLVFKH�)HVVHOQ�VSUHQJHQ´��VR�IRUGHUWH�GHU�3UlVLGHQW�DXI��:DV�GLHV���
XQWHU� DQGHUHP� �� EHVDJHQ� VROOWH�� ZDU� GHU� ]XYRU� JHJHEHQHQ� /DJHEHVFKUHLEXQJ� ]X�
HQWQHKPHQ��'LH�$QDO\VH�GHU�)HKOHQWZLFNOXQJHQ�DXV�6LFKW�GHV�3UlVLGHQWHQ�EHVWDQG�
DXV�HLQHU�6DPPOXQJ�YRQ�%HKDXSWXQJHQ��EHU�GHQ�0HQVFKHQ��GLH�%LOGXQJ��GDV�%LO�

�����������������������������������������������������������
��9RUWUDJ�LP�5DKPHQ�GHV�6\PSRVLXPV�Å(QWODVVHQ�ZLU�GLH�6FKXOHQ�XQG�+RFKVFKXOHQ�LQ�GLH�)UHLKHLW"´���
1HROLEHUDOLVLHUXQJ�� 3ULYDWLVLHUXQJ��$EVFKDIIXQJ� |IIHQWOLFKHU� %LOGXQJ��*OREDOH� XQG� UHJLRQDOH�$VSHNWH��
����.RQJUH��GHU�'HXWVFKHQ�*HVHOOVFKDIW� I�U�(U]LHKXQJVZLVVHQVFKDIW� �'*I(���*|WWLQJHQ�� LP�6HSWHPEHU�
������
�
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GXQJVV\VWHP��GLH�XQWHU�GLH�hEHUVFKULIW�Å)DOVFKH�0\WKHQ´�JHVWHOOW�ZDUHQ��0\WKRV�
1XPPHU����ODXWHWH�ZLH�IROJW��
�

(V� LVW� HEHQVR� IDOVFK� DQ]XQHKPHQ�� GDV� EHVWH� %LOGXQJVDQJHERW� N|QQH�
QXU� YRP� 6WDDW� NRPPHQ�� *HUDGH� LQ� HLQHP� JXWHQ� |IIHQWOLFKHQ� %LO�
GXQJVV\VWHP�EUDXFKHQ�SULYDWH�,QLWLDWLYHQ�(UPXWLJXQJ��

�
)�U� PHLQHQ� %HLWUDJ� LQWHUHVVLHUW�� LQ� ZHOFKHP� GLHVHU� EHLGHQ� 6lW]H� EHL� Q�FKWHUQHU�
IDFKOLFKHU�%HWUDFKWXQJ�HLQ�0\WKRV�]X�HQWODUYHQ�LVW��'LHVHU�)UDJH�NDQQ�DP�%HLVSLHO�
GHU�/HLVWXQJHQ��GLH�|IIHQWOLFKH�%LOGXQJVV\VWHPH�JHJHQ�EHU�]XJHZDQGHUWHQ�0HQ�
VFKHQ� HUEULQJHQ�� JXW� QDFKJHJDQJHQ� ZHUGHQ�� =XJHZDQGHUWH�� VR� ZLUG� ]X� ]HLJHQ�
VHLQ��HQWVSUHFKHQ�GHQ�Å1RUPDOHUZDUWXQJHQ´�GHU�6\VWHPH�QLFKW��RGHU�QLFKW�LQ�MHGHU�
+LQVLFKW��'HP�6HOEVWYHUVWlQGQLV�GHV�6\VWHPV�QDFK� ��GDV�DXFK�GHU�3UlVLGHQW��ZLH�
]LWLHUW��]XP�$XVGUXFN�EUDFKWH� ��� VLQG�VLH�JOHLFKZRKO�]X�EHWHLOLJHQ�� LKQHQ�NRPPW��
GD�GRFK�QLHPDQG�DXVJHVFKORVVHQ�ZHUGHQ�VROO��HLQ�$QVSUXFK�DXI�3DUWL]LSDWLRQ�]X��
ZDV�QDFK�JHOlXILJHP�9HUVWlQGQLV�GHQ�$QVSUXFK�DXI�%LOGXQJVHUIROJ�HLQVFKOLH�W��(V�
LVW� GHPQDFK� VHOEVWYHUVWlQGOLFKH� $XIJDEH� HLQHV� |IIHQWOLFKHQ� DOOJHPHLQELOGHQGHQ�
6FKXOZHVHQV��DOOHQ�1DFKZDFKVHQGHQ��XQJHDFKWHW�YRQ�+HUNXQIW��6WDQG�XQG�.ODVVH��
HUIROJUHLFKH�%LOGXQJVZHJH�]X�HUP|JOLFKHQ��(UI�OOHQ�GLH�JHJHQZlUWLJHQ�%LOGXQJV�
V\VWHPH� GLHVHQ� $QVSUXFK"� 8QG�ZHQQ� QLFKW�� .DQQ�PDQ� VLFK� YRQ� %LOGXQJVV\VWH�
PHQ��GLH�ÅLQ�GLH�)UHLKHLW�HQWODVVHQ´�VLQG��%HVVHUXQJ�YHUVSUHFKHQ"��

,FK� JHKH� GLHVHU� )UDJH� LQ� ]ZHL�$EVFKQLWWHQ� QDFK��=XQlFKVW�ZHUGHQ�'DWHQ� ]XU�
%LOGXQJVEHWHLOLJXQJ�YRQ�.LQGHUQ�XQG� -XJHQGOLFKHQ��GLH�QDFK�'HXWVFKODQG�]XJH�
ZDQGHUW� VLQG�� YRUJHVWHOOW�� 'DUDQ� ZLUG� GHXWOLFK�� GD�� GDV� GHXWVFKH� 6FKXOZHVHQ� ���
HEHQVR�ZLH�GLH�QDWLRQDOVWDDWOLFK�YHUID�WHQ�%LOGXQJVV\VWHPH�DQGHUHU�HXURSlLVFKHQ�
6WDDWHQ��� �GHQ�VHOEVWJHVHW]WHQ�$QVSUXFK�QLFKW�HUI�OOW��6LH�EHYRU]XJHQ�VWDWW�GHVVHQ�
V\VWHPDWLVFK� DQ� HWKQLVFKHQ� /LQLHQ� HQWODQJ�� $QGHUV� JHVDJW�� VLH� HQWKDOWHQ�0HFKD�
QLVPHQ�� GLH� GD]X� I�KUHQ�� GD�� GLH� ÅHLJHQHQ� 6WDDWVE�UJHU´� EHVVHUJHVWHOOW� VLQG� DOV�
0HQVFKHQ�DQGHUHU�VWDDWOLFKHU�RGHU�VSUDFKOLFKHU�XQG�NXOWXUHOOHU�+HUNXQIW���

9RUJHVWHOOW�ZHUGHQ�]XQlFKVW�EHVFKUHLEHQGH�'DWHQ��DXI�GHQHQ�GLHVHU�%HIXQG�EH�
UXKW�� $QVFKOLH�HQG� ZHUGHQ� �� HEHQIDOOV� DXI� GHVNULSWLYH� 'DWHQ� JHVW�W]W� �� � (UNOl�
UXQJVYHUVXFKH�I�U�GLHVHQ�%HIXQG�SUlVHQWLHUW��GLH�DXV�GHU�KLHVLJHQ�HU]LHKXQJVZLV�
VHQVFKDIWOLFKHQ� 0LJUDWLRQVIRUVFKXQJ� YRUOLHJHQ�� ,P� DEVFKOLH�HQGHQ� 7HLO� GHV� %HL�
WUDJV�JHKH�LFK���PHKU�QRFK�WDVWHQG��SURELHUHQG���GHU�)UDJH�QDFK��RE�=XJHZDQGHUWH�
YRQ� %LOGXQJVV\VWHPHQ�� LQ� GHQHQ�GLH� VWDDWOLFK�E�URNUDWLVFKH� 6WHXHUXQJ�GXUFK� ,Q�
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VWUXPHQWH�DXV�GHU�gNRQRPLH�HUVHW]W�RGHU� HUJlQ]W�ZXUGH��PHKU�XQG�EHVVHUHV�HU�
ZDUWHQ�N|QQHQ���

(LQH�WHUPLQRORJLVFKH�%HPHUNXQJ�YRUZHJ��
,Q� GHU� HU]LHKXQJV�� E]Z�� VR]LDOZLVVHQVFKDIWOLFKHQ� 0LJUDWLRQVIRUVFKXQJ� GHU� KLHU�
YHUWUHWHQHQ�$XVSUlJXQJ� EHVWHKW� GDU�EHU�.RQVHQV�� GD�� HLQ� DXI� GLH� 6WDDWVE�UJHU�
VFKDIW� DOV� /HLWEHJULII� JHVW�W]WHU� 6SUDFKJHEUDXFK� I�U� JHQDXH� 6LWXDWLRQVDQDO\VHQ�
QLFKW�DQJHEUDFKW� LVW��'LH� LQGLYLGXHOOH�XQG�JHVHOOVFKDIWOLFKH�%HZlOWLJXQJ�YRQ�)RO�
JHQ�GHU�0LJUDWLRQ�LVW�LQ�VHKU�YLHOHQ�+LQVLFKWHQ�QLFKW�YRP�VWDDWVE�UJHUOLFKHQ�6WDWXV�
HLQHU� 3HUVRQ� RGHU�*UXSSH� DEKlQJLJ��$XV� GLHVHP�*UXQGH� LVW� EHLP�9HUVXFK�� GHQ�
3UR]H��ZLVVHQVFKDIWOLFK�DXV]XOHXFKWHQ��GLH�+HUYRUKHEXQJ�GLHVHV�6WDWXV�GXUFK�GHQ�
6SUDFKJHEUDXFK�I�U�GLH�PHLVWHQ�)UDJHQ��GLH�VLFK�VWHOOHQ��XQDQJHEUDFKW��'DKHU�ZHU�
GHQ�GLH�%HJULIIH�Å=XZDQGHUXQJ´�E]Z��Å=XZDQGHUHU´�]XU�%H]HLFKQXQJ�GHV�.RQ�
WH[WHV� E]Z�� GHU� %HY|ONHUXQJVJUXSSH�� QDFK� GHUHQ� %LOGXQJVVFKLFNVDO� JHIUDJW� LVW��
YHUZHQGHW���VRODQJH�HV�ÅHLJHQHU�7H[W´�LVW��$XIJUXQG�GHU�GHVRODWHQ�/DJH�GHU�6R]L�
DOEHULFKWHUVWDWWXQJ�LQ�'HXWVFKODQG�DEHU�NRPPW�PDQ�QLFKW�XPKLQ��DXI�GHQ�VWDDWV�
E�UJHUOLFKHQ�6WDWXV�]X�UHNXUULHUHQ��ZHQQ�PDQ��EHU�=XJHZDQGHUWH�VSULFKW��'LHVHU�
ZLUG�DOV�HLQ]LJH�GLIIHUHQ]LHUHQGH�.DWHJRULH� LQ�PHLVWHQ�GHU�EHLJH]RJHQHQ�4XHOOHQ�
E]Z�� 8QWHUVXFKXQJHQ� YHUZHQGHW�� ,QVEHVRQGHUH� DPWOLFKH� 6WDWLVWLNHQ� ]XP� %LO�
GXQJV�� XQG� 6R]LDOEHUHLFK� EHDFKWHQ� QXU� Å$XVOlQGHU´� RGHU� Å'HXWVFKH´�� HV� ZLUG�
ZHGHU�QDFK�0LJUDWLRQVDUW�QRFK�QDFK�+HUNXQIW�RGHU�QDFK�=XZDQGHUXQJVJUXSSHQ�
XQWHUVFKLHGHQ� �YJO�� %HDXIWUDJWH� ������ �����:HQQ� DOVR�GLH� %HUXIXQJ� DXI�'ULWWH� HU�
IROJW�RGHU�DXI�'DWHQ��GLH�DQGHUV�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��ZLUG�GHU�%HJULIIVIHOG�
Å$XVOlQGHU´�EHQXW]W�RGHU�NRQNUHWH�6WDDWVDQJHK|ULJNHLW�JHQDQQW���
�
�

���� =XU�/DJH�
�
,P�-DKU������ OHEWHQ� ODXW�$XVOlQGHU]HQWUDOUHJLVWHU�FD�������0LOOLRQHQ�0HQVFKHQ� LQ�
'HXWVFKODQG��GLH�QLFKW��EHU�HLQHQ�GHXWVFKHQ�3D��YHUI�JWHQ��,KUH�$Q]DKO�ZLH�DXFK�
GLH�ÅDXVOlQGLVFKHU�6FK�OHU´�LP�DOOJHPHLQELOGHQGHQ�XQG�EHUXIVELOGHQGHQ�6FKXOZH�
VHQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� LVW� VHLW� GHQ� ����HU� -DKUHQ� ELV� KHXWH� VWHWLJ�
JHZDFKVHQ��$OOHUGLQJV�EHGHXWHW�GLHV�LQ�GHU�M�QJHUHQ�=HLW�NHLQHQ�%HY|ONHUXQJV]X�
ZDFKV��GHQQ�GLH�:DQGHUXQJVELODQ]� I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG� LVW�DXV�
JHJOLFKHQ�� 3DUDOOHO� ]XP� $QVWLHJ� GHU� =XZDQGHUXQJ� QDFK� 'HXWVFKODQG� VWLHJ� GLH�
=DKO� GHUMHQLJHQ� �� DXV� GHP�$XVODQG� ]XYRU� ]XJHZDQGHUWHQ� RGHU� DXFK� GHXWVFKHQ�
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6WDDWVDQJHK|ULJHQ����GLH�GDV�/DQG�YHUODVVHQ��YJO��KLHU]X�XQG�]X�GHQ�ZHLWHUHQ�'D�
WHQ��%HDXIWUDJWH�������%HDXIWUDJWH���������

)�U�GHQ�=HLWUDXP������ELV�(QGH�GHU�����HU�-DKUH�HUPLWWHOWH�GLH�.XOWXVPLQLVWHU�
NRQIHUHQ]� HLQHQ�$QVWLHJ� GHU�=DKO� ÅDXVOlQGLVFKHU´� 6FK�OHU� XP�PHKU� DOV� ���� LP�
DOOJHPHLQELOGHQGHQ�� XP� EHLQDKH� ���� LP� EHUXIVELOGHQGHQ� 6FKXOZHVHQ�� DEVROXW�
VWLHJ�LKUH�$Q]DKO�LQ�GLHVHP�=HLWUDXP�XP�FD����������DXI�PHKU�DOV�����0LOOLRQHQ��LP�
-DKU� ������� 'HU� JDQ]� �EHUZLHJHQGH� 7HLO� GHU� .LQGHU� XQG� -XJHQGOLFKHQ�� GLH� RKQH�
GHXWVFKHQ�3D��KLHU�OHEHQ��LVW�LQ�'HXWVFKODQG�JHERUHQ�RGHU�DXIJHZDFKVHQ��

,Q� %H]XJ� DXI� GLH� VWDDWOLFKHQ� +HUN�QIWH� GHU� ÅDXVOlQGLVFKHQ´� (LQZRKQHU�
'HXWVFKODQGV�PX��YRQ�HLQLJHU�'\QDPLN�JHVSURFKHQ�ZHUGHQ��=ZDU�NRPPHQ�DXFK�
KHXWH�QRFK�FD��GUHL�9LHUWHO�GHU�DXV�GHP�$XVODQG�=XJHZDQGHUWHQ�E]Z��LKUHU�1DFK�
NRPPHQ� DXV� HLQHP� GHU� VHFKV� 6WDDWHQ�� PLW� GHQHQ� ELV� ����� $UEHLWVNUlIWH�
$QZHUEHYHUWUlJH� EHVWDQGHQ� �,WDOLHQ�� 6SDQLHQ�� 3RUWXJDO�� *ULHFKHQODQG�� 7�UNHL��
-XJRVODZLHQ�� VSlWHU� NDPHQ� DXFK�0DURNNR� XQG� I�U� NXU]H� =HLW� .RUHD� GD]X��� 6HLW�
$QIDQJ� GHU� ����HU� -DKUH� MHGRFK� NRPPW� HWZD� GLH�+lOIWH� GHU�1HX]XZDQGHUQGHQ�
QLFKW�PHKU� DXV� GHQ� 6WDDWHQ��PLW� GHQHQ� HKHPDOV�$QZHUEHYHUWUlJH� DEJHVFKORVVHQ�
ZDUHQ��RGHU�DXV�GHU�(XURSlLVFKHQ�8QLRQ��VRQGHUQ�DXV�DQGHUHQ�:HOWJHJHQGHQ��%HL�
QLFKW�JDQ]�����GHU�=XZDQGHUQGHQ�ZHUGHQ�3ROHQ�XQG�5X�ODQG�DOV�+HUNXQIWVVWDD�
WHQ�UHJLVWULHUW���

'LHV�ZHLVW�DXI�GLH�(QWZLFNOXQJ�GHU�=XZDQGHUXQJ�LQ�GHQ�OHW]WHQ�FD�����-DKUHQ��
6LH� LVW�GHXWOLFK�GDYRQ�JHSUlJW��GD�� LPPHU�PHKU�0HQVFKHQ�DXV�GHQ�XQWHUVFKLHG�
OLFKVWHQ� :HOWJHJHQGHQ� QDFK� 'HXWVFKODQG� NRPPHQ�� 6WDWLVWLVFK� DEHU� ZHUGHQ� GLH�
VWDDWOLFKHQ�+HUN�QIWH�GHU�=XZDQGHUHU�QXU� VHKU�JURE�HUID�W��KLHULQ� OLHJW� HLQH�GHU�
HUZlKQWHQ�8Q]XOlQJOLFKNHLWHQ� KLHVLJHU� DPWOLFKHU� 6R]LDOEHULFKWHUVWDWWXQJ�� 6HUL|VH�
6FKlW]XQJHQ�ZHLVHQ�GDUDXI��GD�� VLFK� LQ�6DPPHONDWHJRULH� ÅDQGHUH�+HUNXQIWVOlQ�
GHU´�� LQ�GHU� �� MH�QDFK�=lKOXQJ���HLQ�'ULWWHO�ELV�GLH�+lOIWH�GHU�QHXHUGLQJV�=XZDQ�
GHUQGHQ� UHJLVWULHUW� ZHUGHQ�� ZHLW� PHKU� DOV� KXQGHUW� YHUVFKLHGHQH� VWDDWOLFKH� +HU�
N�QIWH� YHUEHUJHQ��'DV� EHGHXWHW� DXFK�� QRFK�PHKU�PLWJHEUDFKWH� 6SUDFKHQ��P|JOL�
FKHUZHLVH�HLQ�9LHOIDFKHV�GHU�=DKO�GHU�6WDDWHQ��ZXUGHQ�GXUFK�=XZDQGHUXQJ�QDFK�
'HXWVFKODQG�JHEUDFKW��

'HQ� JU|�WHQ� $QWHLO� DQ� GHQ� ÅDXVOlQGLVFKHQ´� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� LQ�
'HXWVFKODQG�KDEHQ�PLW�FD����������LPPHU�QRFK�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�PLW�
W�UNLVFKHP�3D���0LW�ZHLWHP�$EVWDQG�IROJW�GLH�*UXSSH�GHU�.LQGHU�XQG�-XJHQGOL�
FKHQ� DXV� GHQ� 6WDDWHQ� GHV� HKHPDOLJHQ� -XJRVODZLHQ� �FD�� ��������� �'LH� ]ZHLWJU|�WH�
*UXSSH�GHU�ÅDXVOlQGLVFKHQ´�6FK�OHULQQHQ�XQG�6FK�OHU�VLQG�LQ�GHQ�6WDWLVWLNHQ�GHV�
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%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�XQG�)RUVFKXQJ�XQWHU�GHU�6WDDWVDQJHK|ULJNHLWVND�
WHJRULH�Å6RQVWLJH´�JHI�KUW�������ZDUHQ�GLHV�FD����������.LQGHU�XQG�-XJHQGOLFKH��

'LH�=XJHZDQGHUWHQ�YHUWHLOHQ� VLFK�XQJOHLFK��EHU�GLH�%XQGHVOlQGHU��(LQH�QDFK�
ZLH�YRU�QRFK�UHFKW�JHULQJH�DXVOlQGLVFKH�:RKQEHY|ONHUXQJ�OHEW�LQ�GHQ�HKHGHP�GHU�
''5�]XJHK|ULJHQ�%XQGHVOlQGHUQ��VLH�OLHJW�LQ�GHU�5HJHO�XQWHU����GHU�%HY|ONHUXQJ��
$EHU�GLH�8QJOHLFKYHUWHLOXQJ�=XJHZDQGHUWHU��EHU�GLH�%XQGHVOlQGHU� LVW�QLFKW�QXU�
DXI� :HVW�2VW�'LIIHUHQ]HQ� ]XU�FN]XI�KUHQ�� HV� EHVWHKHQ� DX�HUGHP� EHWUlFKWOLFKH�
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�ZHVWGHXWVFKHQ�/lQGHUQ��'LH�6SDQQH�UHLFKW�YRQ�FD������
ÅDXVOlQGLVFKHU´� %HY|ONHUXQJ� LP� /DQG� +DPEXUJ� ELV� FD�� �� ���� �� LQ� 6FKOHVZLJ�
+ROVWHLQ�� $XFK� JLEW� HV� HLQH� VWDUNH�8QJOHLFKYHUWHLOXQJ� ]ZLVFKHQ� VWlGWLVFKHQ� XQG�
OlQGOLFKHQ� 5HJLRQHQ�� *UR�VWlGWH� ZLH� )UDQNIXUW�� %HUOLQ�� .|OQ�� +DPEXUJ� ZHLVHQ�
]ZLVFKHQ����XQG�����ÅDXVOlQGLVFKH´�%HY|ONHUXQJ�DXI��ZlKUHQG�NDXP�HLQH�OlQGOL�
FKH�5HJLRQHQ�GLH�����*UHQ]H��EHUVFKUHLWHW���

'LH� *HSIORJHQKHLWHQ� GHU� GHXWVFKHQ� VWDWLVWLVFKHQ� bPWHU� EHVLW]HQ� GLH� .RQVH�
TXHQ]��GD��VLFK�GXUFK�VLH��EHU�WDWVlFKOLFKH�=XZDQGHUXQJ�QDFK�'HXWVFKODQG�QLFKW�
SUl]LVH�HWZDV�DXVVDJHQ�Ol�W��:HLO�QXU�UHJLVWULHUW�ZLUG��ZHU�QLFKW��EHU�HLQHQ�GHXW�
VFKHQ� 3D�� YHUI�JW�� EHVLW]HQ� ZLU� �EHU� GHXWVFKH� 6WDDWVDQJHK|ULJH� DXVOlQGLVFKHU�
+HUNXQIW� NHLQH� ,QIRUPDWLRQHQ�� 0LQGHVWHQV� ]ZHL� .DWHJRULHQ� YRQ� =XZDQGHUHUQ�
YHUVFKZLQGHQ�LQ�GHQ�6WDWLVWLNHQ��$OOH� MHQH��GLH�VLFK�KDEHQ�HLQE�UJHUQ�ODVVHQ��XQG�
ZHLWHUKLQ�GLHMHQLJHQ��GLH�JOHLFK�DOV�GHXWVFKH�6WDDWVE�UJHU�]XJHZDQGHUW�VLQG���DOVR�
Å$XVVLHGOHU´�DXV�GHQ�6WDDWHQ�2VWHXURSDV��GHQHQ�EHL�*UHQ]�EHUWULWW�HLQ�GHXWVFKHU�
3D���EHUHLJQHW�ZLUG��=X�YHUPXWHQ�LVW���GLHV�DOV�)D]LW����GD��VLFK�GLH�YRP�(XURSlL�
VFKHQ�6WDWLVWLVFKHQ�$PW�(85267$7�DXIJHVWHOOWH�6FKlW]XQJ�DXFK�I�U�GLH�%XQGHV�
UHSXEOLN�'HXWVFKODQG�EHVWlWLJHQ�Z�UGH��GLH�EHVDJW��GD��LP�-DKU������FD��HLQ�'ULWWHO�
GHU� XQWHU� )�QIXQGGUHL�LJMlKULJHQ� LQ� GHU� (XURSlLVFKHQ� 8QLRQ� DXI� HLQH� HLJHQH�
0LJUDWLRQVJHVFKLFKWH�RGHU�HLQH�0LJUDWLRQVJHVFKLFKWH� LQ�GHU�)DPLOLH�]XU�FNEOLFNW��
$EVHKEDU�LVW��GD��GLH�=DKO�GHU�VWDWLVWLVFK�QLFKW�HUPLWWHOWHQ�0HQVFKHQ�PLW�0LJUDWL�
RQVKLQWHUJUXQG�LQ�'HXWVFKODQG�VWHLJW��GHQQ�VHLW�GHU�(LQI�KUXQJ�GHV�QHXHQ�6WDDWV�
DQJHK|ULJNHLWVUHFKWV�]XP����-DQXDU������EHVWHKW�I�U�KLHU�JHERUHQH�.LQGHU�DXVOlQ�
GLVFKHU�(OWHUQ�XQWHU�EHVWLPPWHQ�%HGLQJXQJHQ�GLH�0|JOLFKNHLW�GHV�(UZHUEV�HLQHU�
GHXWVFKHQ�6WDDWVDQJHK|ULJNHLW�EHL�*HEXUW��
�
�
�
�
�
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���� %LOGXQJVEHWHLOLJXQJ�=XJHZDQGHUWHU�
�
9HUJOHLFKW�PDQ�GLH�'DWHQ��EHU�GLH�%LOGXQJVEHWHLOLJXQJ�YRQ�Å$XVOlQGHUQ´���GHQQ�
QXU�VROFKH�VWHKHQ�]XU�9HUI�JXQJ���PLW�GHQHQ�YRQ�YRU�HLQHU�'HNDGH��VR�NRPPW�PDQ�
]XQlFKVW�QLFKW�XPKLQ��PDVVLYH�9HUEHVVHUXQJHQ� LKUHV�(UIROJV� LQ�KLHVLJHQ�6FKXOHQ�
]X�NRQVWDWLHUHQ��(LQ� ,QGLNDWRU�GDI�U�EHVWHKW�GDULQ��GD��GLH�9HUWHLOXQJ�ÅDXVOlQGL�
VFKHU´�6FK�OHULQQHQ�XQG�6FK�OHU�DXI�GLH�6FKXODUWHQ�GHU�6HNXQGDUVWXIH�,�XQG�,,�VLFK�
LQ� GHQ� YHUJDQJHQHQ� EHLGHQ� -DKU]HKQWHQ� DOOPlKOLFK� DQ� GLH� DOWHUVHQWVSUHFKHQGHU�
'HXWVFKHU�DQQlKHUWH��'DI�U�HLQLJH�%HLVSLHOH��YJO��]X�GHQ�IROJHQGHQ�'DWHQ��*RJROLQ�
������� :lKUHQG� ����� QRFK� IDVW� ��� 3UR]HQW� GHU� ÅDXVOlQGLVFKHQ´� 6FK�OHU� HLQH�
+DXSWVFKXOH�EHVXFKWHQ��ZDUHQ�GLHV�0LWWH�GHU�����HU�-DKUH�QXU�QRFK�HWZD�������,P�
JOHLFKHQ�=HLWUDXP�VWLHJ�GHU�$QWHLO�GHUHU��GLH� HLQ�*\PQDVLXP�EHVXFKWHQ��YRQ� FD��
����DXI������E]Z��YRQ����DXI�FD�����LQ�GHU�2EHUVWXIH���$XFK�ZXFKV�GHU�$QWHLO�
GHUMHQLJHQ� ÅDXVOlQGLVFKHQ´� -XJHQGOLFKHQ�� GLH� HLQHQ� K|KHUTXDOLIL]LHUHQGHQ� DOOJH�
PHLQELOGHQGHQ�6FKXODEVFKOX��HUODQJWHQ��6R�HUUHLFKWHQ������HWZD�����HLQHQ�5HDO�
VFKXO��RGHU�HQWVSUHFKHQGHQ�$EVFKOX���QXU�FD�����GLH�DOOJHPHLQH�+RFKVFKXOUHLIH��
0LWWH�GHU�����HU�-DKUH�ZDUHQ�GLHV�FD������E]Z������=X�GHQ�(UIROJHQ�LVW�IHUQHU�]X�
UHFKQHQ��GD��GLH�=DKO�GHU�6FKXOHQWODVVHQHQ�RKQH�MHGHQ�6FKXODEVFKOX��LP�JOHLFKHQ�
=HLWUDXP�GHXWOLFK�JHULQJHU�ZXUGH��VLH�VDQN�YRQ�NQDSS�����DXI�XQJHIlKU�������

%HIXQGH� ZLH� GLHVH� ]HLJHQ�� ÅGD�� GLH� HLQ]HOQHQ� 0LJUDQWHQJUXSSHQ� PLW� HLQHP�
JHZLVVHQ� 9HU]|JHUXQJVHIIHNW� ������ I�U� GHQ� LQGLYLGXHOOHQ� (UIROJ� LKUHU� .LQGHU� GLH�
ULFKWLJHQ�:HJH�LQQHUKDOE�GHV�GHXWVFKHQ�6FKXOV\VWHPV�HQWGHFNHQ´��1DXFN��'LHIHQ�
EDFK�	�3HWUL� ������ ����� (LQLJH�$XWRUHQ� VSUHFKHQ� VHLW� (QGH� GHU� ����HU� -DKUH� DXI�
JUXQG� VROFKHU�(QWZLFNOXQJHQ�YRQ�HLQHU�DOOPlKOLFKHQ�Å1RUPDOLVLHUXQJ´�GHU�9HU�
KlOWQLVVH��

9RQ� HLQHU� $XIKHEXQJ� GHU� %LOGXQJVEHQDFKWHLOLJXQJ� =XJHZDQGHUWHU� MHGRFK�
NDQQ�WURW]�GLHVHU�SRVLWLYHQ�%HIXQGH�QDFK�ZLH�YRU�NHLQH�5HGH�VHLQ��'DI�U�VSUHFKHQ�
,QGLNDWRUHQ�ZLH� GLH� IROJHQGHQ�� =ZDU� KDEHQ� VLFK� GLH� %LOGXQJVHUIROJH� GHU�.LQGHU�
XQG�-XJHQGOLFKHQ�YHUEHVVHUW��GLH�RKQH�GHXWVFKHQ�3D��LQ�'HXWVFKODQG�OHEHQ��1LFKW�
YHUULQJHUW� KDW� VLFK� MHGRFK� GHU� $EVWDQG� ]ZLVFKHQ� LKUHQ� (UIROJHQ� XQG� GHQHQ� GHU�
HLQKHLPLVFKHQ� 1LFKWJHZDQGHUWHQ�� 9LHOPHKU� KDEHQ� GLH� ÅDXVOlQGLVFKHQ´� .LQGHU�
XQG�-XJHQGOLFKHQ�JOHLFKVDP�GDI�U�JHVRUJW��GD�����LQ�GHU�UHFKQHULVFKHQ�%LODQ]���GHU�
%LOGXQJVHUIROJ� GHU� GHXWVFKHQ� 6FK�OHUVFKDIW� QDFKKDOWLJ� YHUEHVVHUW� ZXUGH�� ,Q� GHU�
*HVDPWELODQ]�GHV�%LOGXQJVZHVHQV� LVW�HLQ�Å1XOOVXPPHQVSLHO´�]X�EHREDFKWHQ��GLH�
=XJHZDQGHUWHQ�I�OOHQ� MHQH�3OlW]H�DXV��GLH�GDGXUFK�IUHLZHUGHQ��GD��1LFKWJHZDQ�
GHUWH� LQ�6FKXOIRUPHQ�DXIVWHLJHQ��GLH�K|KHUH�%LOGXQJVDEVFKO�VVH�YHUVSUHFKHQ��2I�
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IHQEDU�YHUI�JW�GDV�%LOGXQJVV\VWHP��EHU�0HFKDQLVPHQ��GLH�I�U�GLH�6WDELOLWlW�VHLQHU�
6WUXNWXU�VRUJHQ��LQ�GHU�(SRFKH�PDVVLYHU�=XZDQGHUXQJ�DXV�GHP�$XVODQG�EHVWHKW�
HLQHU�GLHVHU�0HFKDQLVPHQ�GDULQ��GD��GLH�HLJHQHQ�6WDDWVE�UJHU�V\VWHPDWLVFK�EHYRU�
]XJW�ZHUGHQ��YJO��'LHKP��5DGWNH�������.DS��,9����

,QGLNDWRUHQ� I�U� GLH� IRUWEHVWHKHQGH� %LOGXQJVEHQDFKWHLOLJXQJ� GHU� ÅDXVOlQGL�
VFKHQ´�JHJHQ�EHU�GHQ�.LQGHUQ�XQG�-XJHQGOLFKHQ�PLW�GHXWVFKHP�3D��OLHJHQ�HWZD�
LQ�IROJHQGHP���
=ZDU�KDW�VLFK�GHU�$QWHLO�GHUMHQLJHQ�ÅDXVOlQGLVFKHQ´�-XJHQGOLFKHQ��GLH�HLQHQ�PLWW�
OHUHQ� RGHU� K|KHUHQ� %LOGXQJVDEVFKOX�� HUODQJHQ�� VHLW� %HJLQQ� GHU� ����HU� -DKUH� EH�
WUlFKWOLFK�HUK|KW��]XJOHLFK�DEHU�KDW�GHU�7HLO�YRQ�LKQHQ��GLH�QXU�HLQHQ�+DXSWVFKX�
ODEVFKOX�� HUUHLFKWHQ�� NDXP� DEJHQRPPHQ��:lKUHQG� LQ]ZLVFKHQ� NDXP�PHKU� HLQ�
'ULWWHO� GHU� GHXWVFKHQ� 6FK�OHUVFKDIW� VHLQH� 6FKXONDUULHUH� PLW� GHP� +DXSWVFKX�
ODEVFKOX�� EHVFKOLH�W�� JLOW� GLHV� LPPHU� QRFK� I�U� IDVW� ]ZHL� 'ULWWHO� GHU� ÅDXVOlQGL�
VFKHQ´��'D��GLH�]XJHZDQGHUWH�6FK�OHUVFKDIW�LP�:HWWODXI�XP�EHVVHUH�%LOGXQJV]HU�
WLILNDWH� QDFK� ZLH� YRU� XQWHUOHJHQ� LVW�� ]HLJW� VLFK� DXFK� LP�ZHLWHUHQ� 9HUIROJHQ� YRQ�
%LOGXQJV�� E]Z�� $XVELOGXQJVJlQJHQ�� 6R� NDQQ� HWZD� HLQH�PDVVLYH�8QJOHLFKYHUWHL�
OXQJ� ]XJHZDQGHUWHU� XQG� GHU� JOHLFKDOWULJHQ� GHXWVFKHQ� 6FK�OHUVFKDIW� �EHU� GLH�
6FKXOW\SHQ� GHU� 6HNXQGDUVWXIH� ,,� IHVWJHVWHOOW� ZHUGHQ�� %H]RJHQ� DXI� GLH� 6FKXOEH�
VXFKVGDXHU��GLH�HLQ�,QGLNDWRU�GDI�U�LVW��ZXUGH�HUPLWWHOW��GD��GHXWVFKH�-XJHQGOLFKH�
HLQHLQKDOEPDO� VR� ODQJH� 6FKXOHQ� EHVXFKHQ�ZLH�=XJHZDQGHUWH��'DV� EHGHXWHW�� GD��
GLH� 1LFKWJHZDQGHUWHQ� YLHOIDFK� QDFK� HLQHU� HUVWHQ� *UXQG�� RGHU� 7HLOTXDOLILNDWLRQ�
ZHLWHUI�KUHQGH� VFKXOLVFKH� %LOGXQJVJlQJH�ZDKUQHKPHQ�� GLH� GHQ�=XJHZDQGHUWHQ�
YHUVFKORVVHQ�EOHLEHQ��

'DV� )DNWXP�GHU�+|KHUTXDOLIL]LHUXQJ�GHXWVFKHU� -XJHQGOLFKHU� HUJLEW� VLFK� DXFK�
GDUDXV��GD��GLH�ÅDXVOlQGLVFKHQ´�QXU�KDOE�VR�RIW�LQ�VROFKHQ�EHUXIVELOGHQGHQ�6FKX�
OHQ� DQ]XWUHIIHQ� VLQG��GLH� HLQH�+RFKVFKXO]XJDQJVEHUHFKWLJXQJ�HUWHLOHQ��+LQJHJHQ�
VWHOOHQ�VLH�HLQHQ�HWZD�HLQ�'ULWWHO�K|KHUHQ�$QWHLO�DQ�GHU�6FK�OHUVFKDIW�EHUXIVELOGHQ�
GHU� 6FKXOHQ�� GLH� ]X� JHULQJJHVFKlW]WHQ� $EVFKO�VVHQ� I�KUHQ� �VRJ�� %HUXIVYRUEHUHL�
WXQJV�� E]Z�� %HUXIVJUXQGELOGXQJVPD�QDKPHQ��� %HU�FNVLFKWLJW� PDQ� GDQQ� QRFK��
GD��YRQ�GHQ�ÅDXVOlQGLVFKHQ´����ELV�XQWHU����-DKUH�DOWHQ�-XJHQGOLFKHQ��GLH�QLFKW�LP�
9ROO]HLWVFKXOZHVHQ� DQ]XWUHIIHQ� VLQG�� QXU� FD�� ���� �EHU� HLQHQ� $XVELOGXQJVSODW]�
YHUI�JHQ��KLQJHJHQ�FD������GHU�GHXWVFKHQ��VR�]HLJW�VLFK�HLQ�ZHLWHUHV�,QGL]�GDI�U��
GD��GDV�GHXWVFKH�%LOGXQJV��XQG�$XVELOGXQJVZHVHQ�GHQ�(UIROJ�DQ�6WDDWVDQJHK|�
ULJNHLWVOLQLHQ�HQWODQJ�VWHXHUW���

,Q�EHVRQGHUV�PDUNDQWHU�:HLVH�]HLJW�VLFK�GDV�)DNWXP�GHU�%LOGXQJVEHQDFKWHLOL�
JXQJ�=XJHZDQGHUWHU�DQ�LKUHP�$QWHLO�DQ�GHU�6FK�OHUVFKDIW�LQ�6FKXOHQ�I�U�/HUQEH�
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KLQGHUWH��7URW]�JUR�HU�UHJLRQDOHU�8QWHUVFKLHGH�LVW�KLHU�VHLW�FD�����-DKUHQ�GHU��7UHQG�
XQYHUlQGHUW��GD��GLH�hEHUUHSUlVHQWDQ]�GHU�ÅDXVOlQGLVFKHQ´�6FK�OHUVFKDIW�LQ�GLH�
VHQ�6FKXOHQ�VWHLJW��ZlKUHQG�JOHLFK]HLWLJ�GHU�$QWHLO�GHU�GHXWVFKHQ�6FK�OHU��GLH� LQ�
6RQGHUVFKXOHQ� I�U� /HUQEHKLQGHUWH� �EHUZLHVHQ� ZHUGHQ�� NRQWLQXLHUOLFK� JHVXQNHQ�
LVW��'LH�4XRWH�GHU�DXI��6RQGHUVFKXOHQ�I�U�/HUQEHKLQGHUWH��EHUZLHVHQHQ�GHXWVFKHQ�
6FK�OHULQQHQ�XQG�6FK�OHU�LVW�LQ�PDQFKHQ�5HJLRQHQ�NRQVWDQW�QXU�KDOE�VR�KRFK�ZLH�
GLH�GHU�ÅDXVOlQGLVFKHQ´�6FK�OHU��

'LH�=XJHK|ULJNHLW�]XU�*UXSSH�GHU�1LFKWGHXWVFKHQ�LVW�DOVR�LP�:HWWEHZHUE�XP�
%LOGXQJVHUIROJ�XQG�DQJHVHKHQH�%LOGXQJV]HUWLILNDWH�YRQ�HUKHEOLFKHP�1DFKWHLO��'LH�
$QJHERWH� GHV� |IIHQWOLFKHQ� 6FKXO�� XQG� $XVELOGXQJVV\VWHPV� GHU� %XQGHVUHSXEOLN�
'HXWVFKODQG�VLQG�RIIHQEDU�QLFKW� LQ�GHU�/DJH��GHQ� LQ�GHU�ÅIDOVFKHQ´�6WDDWVE�UJHU�
VFKDIW�OLHJHQGHQ�:HWWEHZHUEVQDFKWHLO�DXV]XJOHLFKHQ����HLQ�(UJHEQLV��GDV�PLW�GHP�
6HOEVWYHUVWlQGQLV� GHV� %LOGXQJVV\VWHPV� HLQHV� GHPRNUDWLVFK� YHUID�WHQ� 6WDDWHV� XQ�
YHUHLQEDU�LVW��%HL�GLHVHU�%HWUDFKWXQJ�LVW�DOVR�LQ�GHU�7DW�GHU�6FKOX��QDKHJHOHJW��GD��
VSUDFKOLFK�NXOWXUHOOH�'LIIHUHQ]���KLHU�NRQQWH�VLH�QXU�DP�.ULWHULXP�GHU�VWDDWOLFKHQ�
+HUNXQIW� IHVWJHPDFKW�ZHUGHQ��� �XQG�&KDQFHQJOHLFKKHLW� LP�GHXWVFKHQ�VWDDWOLFKHQ�
6FKXOZHVHQ� QLFKW� LQ� KDUPRQLVFKHU� %H]LHKXQJ� VWHKHQ�� VRQGHUQ� XQYHUV|KQOLFK�
VFKHLQHQ��
�
�

���(LQLJH�9HUVXFKH�GHU�(UNOlUXQJ�GHU�%LOGXQJVEHQDFKWHL�

OLJXQJ�=XJHZDQGHUWHU�
���
:HQQ�DXFK�DP�)DNWXP�GHU�DQGDXHUQGHQ�%HQDFKWHLOLJXQJ�QDFK�VWDDWVE�UJHUOLFKHQ�
/LQLHQ�HQWODQJ�LP�GHXWVFKHQ�%LOGXQJVZHVHQ�QDFK�GHP�6WDQG�GHU�)RUVFKXQJ�NHLQ�
=ZHLIHO� DQJHEUDFKW� LVW�� VLQG� GLH� (UNOlUXQJHQ�� GLH� I�U� GLHVHQ� %HIXQG� DQJHERWHQ�
ZHUGHQ��HKHU�XQEHIULHGLJHQG��0DQFKH�6SHNXODWLRQHQ��EHU�8UVDFKHQ�I�U�GHQ�PDQ�
JHOQGHQ�%LOGXQJVHUIROJ�GHU�=XJHZDQGHUWHQ�VLQG�]ZDU�ZHLW�YHUEUHLWHW��HQWSXSSHQ�
VLFK� DEHU� EHL� QlKHUHP�+LQVHKHQ� DOV� DOOWDJVYHUVWDQGOLFK� SODXVLEOH� %HKDXSWXQJHQ��
GLH�GHU�V\VWHPDWLVFKHQ�RGHU�HPSLULVFKHQ�3U�IXQJ�QLFKW�VWDQGKDOWHQ���

9LHOIDFK� UXKHQ� VROFKH� (UNOlUXQJVYHUVXFKH� DXI� GHU� 9RUVWHOOXQJ� DXI�� GD�� GDV�
$XVEOHLEHQ� YRQ� %LOGXQJVHUIROJ� DXI� 0DQJHOODJHQ� EHL� GHQ� =XJHZDQGHUWHQ� VHOEVW�
]XU�FNJHI�KUW�ZHUGHQ�P�VVH��.RQVWDWLHUW�ZLUG�HWZD�HLQH�DOOJHPHLQHU�%LOGXQJVIHU�
QH�GHU�)DPLOLHQ�RGHU���ZLH�HV�JHUQ�KHL�W���ÅNXOWXUEHGLQJW´�XQSDVVHQGH�$XIIDVVXQ�
JHQ�YRP�9HUKlOWQLV�]ZLVFKHQ�)DPLOLH�XQG�6FKXOH��%HOLHEW�LVW�DXFK�GHU�5HNXUV�DXI�
(QWZLFNOXQJVU�FNVWlQGH�RGHU� �JHIlKUGXQJHQ�GHU�.LQGHU��GLH� VLFK�YRU� DOOHP�DXI�
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JUXQG� LKUHV�$XIZDFKVHQV�PLW� ]ZHL� RGHU�PHKU�6SUDFKHQ� HLQVWHOOHQ� VROOHQ�� 6ROFKH�
(UNOlUXQJVYHUVXFKH�NQ�SIHQ�ÅGXUFKJlQJLJ�DQ�GLH�'HIL]LWK\SRWKHVH�GHU�VFKLFKWHQ�
VSH]LILVFKHQ� 6R]LDOLVDWLRQVIRUVFKXQJ� �LQ� LKUHU� SRSXODULVLHUWHQ� XQG� WULYLDOLVLHUWHQ�
9DULDQWH��DQ>��@��LQGHP�HLQIDFKH�hEHUWUDJXQJHQ�XQG�IUDJZ�UGLJH�$QDORJLHVFKO�VVH�
RKQH� MHGHQ�%H]XJ�]X�V\VWHPDWLVFK�HUKREHQHQ�HPSLULVFKHQ�'DWHQ� IRUPXOLHUW�ZHU�
GHQ�Å��'LHIHQEDFK�1DXFN�3HWUL�����������

(LQHQ� VHUL|VHUHQ�9HUVXFK�GHU�(UNOlUXQJ�XQWHUQDKP�HLQ�)RUVFKXQJVSURMHNW�� LQ�
GHP�GLH�7KHVH�YHUIROJW�ZXUGH��GD��HV�VWUXNWXUHOOH�0HUNPDOH�GHV�%LOGXQJVV\VWHPV�
VHOEVW� VHLQ�P��WHQ��GLH� I�U�GLH�'LIIHUHQ]HQ� LP�%LOGXQJVHUIROJ�(LQKHLPLVFKHU�XQG�
*HZDQGHUWHU� YHUDQWZRUWOLFK� VLQG� �YJO��%RPPHV��5DGWNH� ������*RPROOD��5DGWNH�
�������$XI�%DVLV�GLHVHU�$QQDKPH�ZXUGH�HLQH�5HJLRQDOVWXGLH�GXUFKJHI�KUW��LQ�GHU�
GHPRJUDSKLVFKH�6FKZDQNXQJHQ�LQ�GHU�6WDGW�%LHOHIHOG�PLW�2UJDQLVDWLRQVPHUNPD�
OHQ�YRQ�(LQ]HOVFKXOHQ�XQG�VWUXNWXUHOOHQ�0HUNPDOHQ�GHV� ORNDOHQ�%LOGXQJVZHVHQV�
LQ�%H]LHKXQJ�JHEUDFKW�ZXUGHQ��,Q�GLHVHU�8QWHUVXFKXQJ�]HLJWHQ�VLFK��$QVDW]SXQNWH�
GDI�U��ZHQLJVWHQV�7HLOH�GHU�0HFKDQLVPHQ�]X�HUNOlUHQ��GXUFK�GLH�HV�]XU�DQGDXHUQ�
GHQ� %LOGXQJVEHQDFKWHLOLJXQJ� =XJHZDQGHUWHU� NRPPW�� =XQlFKVW� ZXUGH� HUPLWWHOW��
GD�� HLQ�'LVNULPLQLHUXQJVHIIHNW� LQ�GHU� UHJLRQDO� YRUKDQGHQHQ� LQVWLWXWLRQHOOHQ�$Q�
JHERWVVWUXNWXU� PLWEHJU�QGHW� LVW� �� ZLH� GLHV� DXFK� LQ� DQGHUHQ� =XVDPPHQKlQJHQ�
EHUHLWV�QDFKJHZLHVHQ�ZXUGH��6R�KDW�EHLVSLHOVZHLVH�HLQH�6WXGLH��EHU�GLH�)ROJHQ�GHV�
%HVXFKV� HLQHU� YRUVFKXOLVFKHQ� %LOGXQJVHLQULFKWXQJ� I�U� GHQ� 6FKXOHUIROJ� HLQHQ�
Å*UR�VWDGWHIIHNW´�HUJHEHQ��MH�N�U]HU�HLQ�.LQG�LQ�HLQHU�*UR�VWDGW�OHEWH��GHVWR�K|KHU�
ZDU�GLH�:DKUVFKHLQOLFKNHLW��GD��HV�PLW����-DKUHQ�]XU�+DXSWVFKXOH�JLQJ��YJO��%��
FKHO�6SLH��:DJQHU��������'HU�0HFKDQLVPXV��GHU�LP�.RQWH[W�0LJUDWLRQ�]XP�7UD�
JHQ�NRPPW��LVW�DXFK�DXV�DQGHUHQ�VFKXOV\VWHPEH]RJHQHQ�%HREDFKWXQJHQ�EHNDQQW��
:R�HV�HLQ�JXW�DXVJHEDXWHV�6RQGHUVFKXOZHVHQ�JLEW��JLEW�HV�HQWVSUHFKHQG�YLHOH�6RQ�
GHUVFK�OHU��'HU� Å6HOEVWHUKDOWXQJVZLOOH´� HLQHV� HLQPDO� HWDEOLHUWHQ�6\VWHPV� HU]HXJW�
DOVR�EHVWDQGVVLFKHUQGH�0HFKDQLVPHQ��'D�GLH�QLHGULJTXDOLIL]LHUHQGHQ�%LOGXQJVDQ�
JHERWH�YRQ�GHQ�HLQKHLPLVFKHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�QLFKW�PHKU�JHI�OOW�ZXU�
GHQ���DOV�(IIHNW�GHU�VRJ��%LOGXQJVH[SDQVLRQ�VHLW�GHQ�����HU�-DKUHQ�XQG�YRQ�GHPR�
JUDSKLVFKHQ� =XVDPPHQKlQJHQ� �� �� ERWHQ� GLH� =XZDQGHUHU� HLQHQ� ZLOONRPPHQHQ�
(UVDW]��

$XFK�HLQ�]ZHLWHV�(UJHEQLV�GHU�HUZlKQWHQ�8QWHUVXFKXQJ�LVW�QDFKYROO]LHKEDU��(V�
EHVDJW��GD��LP�)DOOH�YRQ�6FKXOODXIEDKQHQWVFKHLGXQJHQ�I�U�]XJHZDQGHUWH�.LQGHU��
GLH�PLW�KRKHU�:DKUVFKHLQOLFKNHLW�]X�HLQHP�QLHGULJ�EHZHUWHWHQ�6FKXODEVFKOX��I�K�
UHQ��YRQ�GHQ�/HKUNUlIWHQ�KlXILJ�DXI�HWKQLVLHUHQGH�$UJXPHQWDWLRQHQ�]XU�%HJU�Q�
GXQJ�E]Z��/HJLWLPLHUXQJ�GHU�(QWVFKHLGXQJ�]XU�FNJHJULIIHQ�ZLUG��'LHVH�)HVWVWHO�
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OXQJ�NDQQ�IUHLOLFK�LP�+LQEOLFN�DXI�GLH�XUVSU�QJOLFKH�)UDJH�QDFK�*U�QGHQ�I�U�GLH�
%LOGXQJVEHQDFKWHLOLJXQJ� GHU� =XJHZDQGHUWHQ� QLFKW� UHFKW� EHIULHGLJHQ�� 6LH� PDFKW�
]ZDU�GHXWOLFK��GD��/HKUNUlIWH�P|JOLFKHUZHLVH�GHU�VWUXNWXUHOOHQ�(LQJHEXQGHQKHLW�
LKUHV�SlGDJRJLVFKHQ�7XQV�ZHQLJ�%HDFKWXQJ�VFKHQNHQ��'LHV�NOlUW�DEHU�QLFKW��ZLHVR�
HWKQLVLHUHQGH� $UJXPHQWDWLRQHQ� LQ� HLQHP� %LOGXQJVV\VWHP�� GDV� � �� DQGHUV� DOV� Å$�
SDUWKHLGV�6\VWHPH´� �� � HWKQLVFKH�'LVNULPLQLHUXQJ� LQ� VHLQHQ� 6WDWXWHQ� H[SOL]LW� DXV�
VFKOLH�W��ODQJMlKULJ�XQG�V\VWHPDWLVFK�]X�GHQ�EHREDFKWHWHQ�(IIHNWHQ�I�KUHQ�N|QQHQ��

(LQ�DQGHUHU�(UNOlUXQJVYHUVXFK�ZLUG� LQ�HLQHU�8QWHUVXFKXQJ�DQJHERWHQ�� LQ�GHU�
HLQH� 5HDQDO\VH� YRQ�'DWHQ� DXV� GHP� VR]LR�|NRQRPLVFKHQ� 3DQHO� �62(3�� GXUFKJH�
I�KUW� ZXUGH�� WKHRUHWLVFK� JHVW�W]W� DXI� GLH� YRQ� 3LHUUH� %RXUGLHX� IXQGLHUWH� *HVHOO�
VFKDIWVDQDO\VH� �YJO�� 1DXFN�'LHIHQEDFK�3HWUL� ������ 1DXFN�'LHIHQEDFK� ������
1DXFN�.RKOPDQQ�'LHIHQEDFK� ������� /HLWHQGH�7KHVH�GHU� 6WXGLH�ZDU�� GD�� 6WUXN�
WXUPHUNPDOH�GHV�%LOGXQJVV\VWHPV� LGHQWLIL]LHUEDU�VHLHQ��GLH�GDI�U�VRUJHQ��GD�� LP�
9HUODXI� GHU� VFKXOLVFKHQ� XQG� EHUXIOLFKHQ� %LOGXQJ� HLQ� PHKUIDFK� JHVWXIWHU� )LOWH�
UXQJVSUR]H��]XP�7UDJHQ�NRPPH��'LHVHU� I�KUH��� � LP�9HUJOHLFK�PLW�GHXWVFKSDVVL�
JHQ�� QLFKWJHZDQGHUWHQ� .LQGHUQ� �� ]XU� VWlUNHUHQ� VFKULWWZHLVHQ� $XVVRUWLHUXQJ� GHU�
ÅDXVOlQGLVFKHQ´�.LQGHU� XQG� -XJHQGOLFKHQ��'DEHL� VHLHQ� GLH� YHUWLNDOH�*OLHGHUXQJ�
GHV� 6FKXOZHVHQV� XQG� GLH� DXVJHSUlJWH� Å9HUEHUXIOLFKXQJ� GHV� %HVFKlIWLJXQJVV\V�
WHPV´�YRQ�EHVRQGHUHP�%HODQJ��GD�KLHUGXUFK�.LQGHU�EHJ�QVWLJW�ZHUGHQ��LQ�GHUHQ�
3ULPlUVR]LDOLVDWLRQ� HLQH�GHPHQWVSUHFKHQGH�%LOGXQJV��XQG�%HUXIVELRJUDSKLH�YRU�
EHUHLWHW�ZHUGH��'HV�ZHLWHUHQ� IROJWH� GLHVH�$UEHLWVJUXSSH� GHU�$QQDKPH�� GD��+X�
PDQNDSLWDO�LQ�GHU�0LJUDWLRQVVLWXDWLRQ�YRQ�JU|�HUHU�%HGHXWXQJ�VHL�DOV�EHL�QLFKWJH�
ZDQGHUWHQ�,QGLYLGXHQ��

'LH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJ� EHVWlWLJHQ� GHU� 7HQGHQ]� QDFK� GLH� WKHRUHWL�
VFKHQ�9RUDQQDKPHQ��=XP�HLQHQ�]HLJWH�VLFK��GD��WDWVlFKOLFK�GLH�.DSLWDOVRUWHQ�EHL�
VH�KDIWHQ� XQG� ]XJHZDQGHUWHQ� )DPLOLHQ� QLFKW� QXU� XQWHUVFKLHGOLFK� YHUWHLOW� VLQG��
VRQGHUQ�DXFK�YHUVFKLHGHQH�(IIHNWH�LP�+LQEOLFN�DXI�GLH�0|JOLFKNHLW�GHV�(UUHLFKHQV�
YRQ�%LOGXQJVDEVFKO�VVHQ�KDEHQ��6R�ZLUG��XP�HLQ�EHHLQGUXFNHQGHV�%HLVSLHO�DQ]X�
I�KUHQ�� NXOWXUHOOHV�.DSLWDO� �� DXVJHGU�FNW� GXUFK� GDV� %LOGXQJVQLYHDX�GHU� (OWHUQ� ���
EHL�1LFKWJHZDQGHUWHQ� �EOLFKHUZHLVH� ]ZLVFKHQ� GHQ�*HQHUDWLRQHQ�ZHLWHUJHJHEHQ��
HV� VWHLJW� DOVR� EHL� -XJHQGOLFKHQ� DXV� GHXWVFKHQ� (OWHUQKlXVHUQ� PLW� K|KHUHP� %LO�
GXQJVQLYHDX�GLH�:DKUVFKHLQOLFKNHLW��HEHQIDOOV�HLQHQ�K|KHUHQ�%LOGXQJVDEVFKOX��]X�
HUODQJHQ��0LW�%OLFN� DXI�GLH� ]XJHZDQGHUWHQ� -XJHQGOLFKHQ� Ol�W� VLFK�GLHVHU�=XVDP�
PHQKDQJ�QLFKW�PLW�JOHLFKHU�6WlUNH� IHVWVWHOOHQ��(EHQVRZHQLJ� ILQGHW� VLFK�EHL�=XJH�
ZDQGHUWHQ�GHU�EHL�1LFKWJHZDQGHUWHQ�JHIXQGHQH�(IIHNW��GD��VLFK�HLQ�K|KHUHV�|NR�
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QRPLVFKHV�.DSLWDO�GHU�)DPLOLH�DXI�GLH�:DKUVFKHLQOLFKNHLW�SRVLWLY�DXVZLUNW��HLQHQ�
KRKHQ�%LOGXQJVDEVFKOX��]X�HUUHLFKHQ���

8QWHUVXFKXQJHQ�ZLH�GLH�]LWLHUWHQ�KHOIHQ��GD��HLQ�ÅNXOWXUDOLVWLVFK´�JHIlUEWHV�(U�
NOlUXQJVPRGHOO�I�U�%LOGXQJVEHQDFKWHLOLJXQJ��EHUZXQGHQ�ZHUGHQ�NDQQ��GDV�P|J�
OLFKHUZHLVH� GXUFK� GLH� QDFK� GHP� .ULWHULXP� GHU� 6WDDWVDQJHK|ULJNHLW� HUPLWWHOWHQ�
*UXQGGDWHQ� QDKHJHOHJW� ZLUG�� :HQLJHU� ]XIULHGHQVWHOOHQG� LVW� DXV� HU]LHKXQJVZLV�
VHQVFKDIWOLFKHU� 6LFKW�� GD�� GLH� (UNOlUXQJVPRGHOOH� I�U� QLFKW� VFKXO�� RGHU� JHVHOO�
VFKDIWVV\VWHPJHEXQGHQGH�� LQVEHVRQGHUH� I�U� XQWHUULFKWVEHJU�QGHWH�0HFKDQLVPHQ�
NHLQHQ�5DXP�YRUVHKHQ�N|QQHQ��'LH�%HIXQGH�GHU�YRQ��1DXFN�X�D��GXUFKJHI�KUWHQ�
8QWHUVXFKXQJHQ� EHLVSLHOVZHLVH� VSUHFKHQ� DXVVFKOLH�OLFK� I�U� GLH�:LUNVDPNHLW� GHU�
VR]LR�|NRQRPLVFKHQ�/HEHQVEHGLQJXQJHQ�LP�3UR]H��JHVHOOVFKDIWOLFKHU�5HSURGXNWL�
RQ��6LH�VDJHQ�DEHU�QLFKWV�DXV��EHU��LQVWLWXWLRQHOO�RGHU�LP�8QWHUULFKW�VHOEVW�EHJU�Q�
GHWH�6HOHNWLRQVHIIHNWH����

+LQZHLVH�DXI�GLH�([LVWHQ]�XQG�:LUNVDPNHLW�VROFKHU�(IIHNWH�ODVVHQ�VLFK�DXV�8Q�
WHUVXFKXQJHQ� HQWQHKPHQ�� GLH� GHP� 3UREOHP� GHU� %LOGXQJVEHQDFKWHLOLJXQJ� =XJH�
ZDQGHUWHU�JDU�QLFKW�H[SOL]LW�QDFKJLQJHQ��VRQGHUQ�GDV�,QWHUHVVH�HLQHV��LQWHUQDWLRQD�
OHQ��6FKXOOHLVWXQJVYHUJOHLFKV�YHUIROJWHQ� �� HWZD�GLH�7KLUG� ,QWHUQDWLRQDO�0DWKHPD�
WLFV�DQG�6FLHQFH�6WXG\��7,066��YJO��]�%��%DXPHUW��/HKPDQQ�������%DXPHUW��%RV��
:DWHUPDQQ� ������� ,Q� GLHVHQ� 8QWHUVXFKXQJHQ� LVW� QDFK� HWKQLVFK� VHOHJLHUHQGHQ�
0HUNPDOHQ� GHV� �GHXWVFKHQ�� %LOGXQJVV\VWHPV� ]ZDU� QLFKW� DXVGU�FNOLFK� JHIUDJW�
ZRUGHQ��DEHU�HV�ZXUGHQ�QDFK�6WDDWVDQJHK|ULJNHLW�GLIIHUHQ]LHUWH�*UXQGGDWHQ��EHU�
GLH�6FK�OHUSRSXODWLRQHQ�HUKREHQ��+LHUGXUFK�ZXUGH�HV�P|JOLFK��GHQ�)DNWRU�ÅVWDDW�
OLFKH�+HUNXQIW´� I�U� HLQH� JHQDXHUH�$QDO\VH�GHU� (UJHEQLVVH� EHL]X]LHKHQ� �YJO�� ]�%��
6FKZLSSHUW��������0DQXVNULSW����� �$XV�6WXGLHQ��EHU�GLH�/HUQDXVJDQJVODJH�YRQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� GHU� I�QIWHQ� XQG� GHU� VLHEWHQ� .ODVVHQ� DQ� +DPEXUJHU�
6FKXOHQ� HUJDE� VLFK� EHL� %HDFKWXQJ� GHU� VWDDWOLFKHQ� +HUNXQIW� IROJHQGHV� �YJO�� /HK�
PDQQ�X�D��������6FKXOEHK|UGH�+DPEXUJ���������

,Q�GLHVH�8QWHUVXFKXQJHQ�ZDUHQ� LQ�GHU�HUVWHQ�:HOOH�VlPWOLFKH�KDPEXUJLVFKHQ�
)�QIWNOl�OHU� LP� -DKUH� ����� HLQEH]RJHQ�ZRUGHQ�� LQ�GHU� ]ZHLWHQ�:HOOH�GLH�.LQGHU�
GHV�-DKUJDQJV����(WZD�����GHU�3RSXODWLRQ�EHVD��QLFKW�GLH�GHXWVFKH�6WDDWVDQJHK|�
ULJNHLW�� =ZDU� VLQG� GLH� 6FKXOOHLVWXQJVGDWHQ� GHU� 7HLOSRSXODWLRQ� ÅQLFKW� GHXWVFKH�
6WDDWVDQJHK|ULJH´� �� VRZHLW� VLFK� VROFKH� LQ� GHQ� HLQJHVHW]WHQ� 7HVWYHUIDKUHQ� �EHU�
KDXSW�DEELOGHQ��DEHU�GDV�]X�SU�IHQ�ZlUH�HLQ�DQGHUHU�%HLWUDJ���QLFKW�LP�'HWDLO�XQ�
WHUVXFKW� ZRUGHQ�� *OHLFKZRKO� ZXUGH� GDV� JOREDOH� (UJHEQLV� HUPLWWHOW�� GD�� LQ� IDVW�
DOOHQ�JHWHVWHWHQ�/HLVWXQJVEHUHLFKHQ�PDVVLYH�'LIIHUHQ]HQ�]ZLVFKHQ�GHXWVFKHQ�XQG�
QLFKWGHXWVFKHQ�.LQGHUQ�EHVWHKHQ��'LH�*UXSSH�GHU�=XJHZDQGHUWHQ�VFKQLWW�LQ�DOOHQ�
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%HUHLFKHQ�GHXWOLFK�VFKOHFKWHU�DE��GLH�ZHLWJHKHQG�VSUDFKEDVLHUW�VLQG���HV�PX��QLFKW�
HLJHQV�EHWRQW�ZHUGHQ��GD��GLHV�GLH�DOOHUPHLVWHQ�%HUHLFKH�GHU�6FKXOH�VLQG��'LH�/HLV�
WXQJVGLIIHUHQ]HQ�EHVLW]HQ�HLQHQ�NXPXODWLYHQ�(IIHNW��=ZDU�VHL��VR�GLH�$XWRUHQ�GHU�
6WXGLH��YJO��/HKPDQQ�X�D�������������HLQH�GXUFKJlQJLJH�VR]LDOH�6FKOHFKWHUVWHOOXQJ�
GHU�=XJHZDQGHUWHQ�QLFKW�]X��EHUVHKHQ��'LHV�N|QQH�DEHU�GDV�GHXWOLFK�VFKOHFKWHUH�
$EVFKQHLGHQ�GHU�.LQGHU�DXV�GLHVHU�*UXSSH�LQ�IDVW�DOOHQ�JHWHVWHWHQ�/HLVWXQJVEHUHL�
FKHQ�QLFKW� JlQ]OLFK� HUNOlUHQ��+LQJHJHQ�NOlUWH�GLH� 6WDDWVDQJHK|ULJNHLWVYHUWHLOXQJ�
LQ� GHU� 6FK�OHUSRSXODWLRQ� GLH� /HLVWXQJVIlKLJNHLW� HLQHU� 6FKXOH�� JHPHVVHQ� DP�$E�
VFKQHLGHQ�LKUHU�6FK�OHUVFKDIW�LP�7HVW��VHKU�ZHLWJHKHQG�DXI��'HU�)DNWRU�Å6WDDWVDQ�
JHK|ULJNHLW´� ZDU� LQ� GHU� HUVWHQ� :HOOH� GHU� GULWWEHVWH� ,QGLNDWRU� ]XU� (UNOlUXQJ�
VFKOHFKWHU�7HVWOHLVWXQJHQ�YRQ�.LQGHUQ��YJO��DXFK�)UHLH�XQG�+DQVHVWDGW�+DPEXUJ�
��������

,Q� GHU�$QVFKOX�XQWHUVXFKXQJ�GHU� 6LHEWNOl�OHU� VHW]WH� VLFK�GHU�%HIXQG� IRUW�� (V�
ZDUHQ� QLFKW� QXU� GLH�hEHUJDQJVTXRWHQ� YRQ� ÅDXVOlQGLVFKHQ´� 6FK�OHUQ� DXI� K|KHU�
TXDOLIL]LHUHQGH�6FKXOHQ�JHULQJHU��VRQGHUQ�DXFK�LKUH�9HUVDJHQVTXRWHQ�LQ�GHQ�HUVWHQ�
EHLGHQ�-DKUHQ�QDFK�GHP�hEHUJDQJ�K|KHU��'UHLPDO�VR�YLHOH�ÅDXVOlQGLVFKH´�6FK�OHU�
ZLH� GHXWVFKH� HUIXKUHQ� LKUH�5�FNYHUZHLVXQJHQ� DQ� 6FKXOHQ�� GLH� ]X�PLQGHUHQ�%LO�
GXQJVDEVFKO�VVHQ�I�KUHQ��8QDEKlQJLJ�YRQ�GHU�6FKXOIRUP�ZLHVHQ�IHUQHU�DXFK�KLHU�
GLH� ÅDXVOlQGLVFKHQ´� 6FK�OHU� EHL� DOOHQ� JHWHVWHWHQ� )DFKOHLVWXQJHQ� EHWUlFKWOLFKH�
5�FNVWlQGH�JHJHQ�EHU�GHQ�6FK�OHUQ�PLW�GHXWVFKHP�3D��DXI��/HGLJOLFK�LQ�DIIHNWL�
YHU�+LQVLFKW��VR�HLQ�)D]LW�GHU�8QWHUVXFKXQJ��N|QQH�PDQ�QLFKW�YRQ�HLQHU�%HQDFKWHL�
OLJXQJ�DXVOlQGLVFKHU�6FK�OHULQQHQ�XQG�6FK�OHU�VSUHFKHQ��YJO��6FKXOEHK|UGH���������

(V�NDQQ�DOVR�NHLQ�=ZHLIHO�GDUDQ�VHLQ��GD��LQQHUVFKXOLVFKH��QLFKW�]XOHW]W�LP�8Q�
WHUULFKW�VHOEVW�OLHJHQGH�0HFKDQLVPHQ�DQ�GHP�(IIHNW�PLWZLUNHQ��GHU�VLFK�DOV�HWKQL�
VFKH�6HOHNWLRQ�GXUFK�GDV�6FKXOZHVHQ�DEELOGHW��'LH�6FKXOHQ�YHUP|JHQ�HV�RIIHQEDU�
QLFKW��GXUFK� LKU�8QWHUULFKWV��RGHU� VRQVWLJHV�$QJHERW�QHJDWLYH�.RQVHTXHQ]HQ�GHU�
VWDDWOLFKHQ��VSUDFKOLFKHQ�RGHU�NXOWXUHOOHQ�+HUNXQIW�HLQHV�.LQGHV�DXV]XJOHLFKHQ��
�
�

����:DV�YHUVSULFKW�GLH�Å(QWODVVXQJ�GHU�6FKXOHQ�LQ�GLH�

)UHLKHLW´"�
�
(LQ� VROFKHU�1HJDWLYEHIXQG� YHUDQOD�W�� VLFK� DXI� GLH� 6XFKH� QDFK�$OWHUQDWLYYRUVWHO�
OXQJHQ�]X�EHJHEHQ��YRQ�GHQHQ�PDQ�KRIIHQ�NDQQ��GD��VLH�GLH�0HFKDQLVPHQ�QLFKW�
HQWKDOWHQ��GLH� VLFK� LP�)DOO�GHU� VWDDWOLFKHQ�6FKXOHQ� LQ�GHU�JHVFKLOGHUWHQ�:HLVH�EH�
QDFKWHLOLJHQG�DXVZLUNHQ��%HL�GLHVHU�6XFKH�VW|�W�PDQ�UDVFK�XQG�XQYHUPHLGOLFK�DXI�
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GLH�+HLOVYHUVSUHFKHQ��GLH�PLW�GHQ�$QVlW]HQ�]XU�|NRQRPLVFKHQ�6WHXHUXQJ�GHV�%LO�
GXQJVZHVHQV�YHUEXQGHQ�VLQG��=X�GHQ�]HQWUDOHQ�9HUVSUHFKXQJHQ�GLHVHU�$QJHERWH�
]XU�$EO|VXQJ�GHU�VWDDWOLFK�JHVWHXHUWHQ�6FKXOV\VWHPH�JHK|UW���ZHQQ�GLHV�DXFK�RKQH�
=ZHLIHO�JURE�YHUHLQIDFKW�DXVJHGU�FNW� LVW� �� ��GD�� VLFK�PLW�GHQ�GHU�gNRQRPLH�HQW�
OHKQWHQ�6WHXHUXQJVPRGHOOH�0|JOLFKNHLWHQ�GHU�5HDOLVLHUXQJ�YRQ�Å*HUHFKWLJNHLW´�LQ�
GHQ�%LOGXQJVV\VWHPHQ�E|WHQ��,P�%HLWUDJ�6WHLQHU�.KDPVLV��LQ�GLHVHP�%DQG��ZHUGHQ�
HQWVSUHFKHQGH�0RGHOOH�YRUJHVWHOOW��YJO��DXFK�1DJHO�������EH]RJHQ�DXI�GDV�EULWLVFKH�
+RFKVFKXOV\VWHP�� 6KRUH�� :ULJKW� ������� GLH� IROJHQGHQ� hEHUOHJXQJHQ� NQ�SIHQ�
XQWHU�DQGHUHP�DQ�LKUHQ�%HREDFKWXQJHQ�DQ��XQG�HV�KDQGHOW�VLFK�YRUOlXILJ�QXU�XP�
VSHNXODWLYH�(UZlJXQJHQ��GHQQ�HLQH�3UD[LV��DQ�GHU�GLH�HPSLULVFKH�3U�IXQJ�P|JOLFK�
ZlUH��JLEW�HV�LP�EXQGHVGHXWVFKHQ�.RQWH[W�QRFK�QLFKW��

'LH�/HLWIUDJH�GHU�hEHUOHJXQJHQ�ODXWHW��RE�VLFK�GLH�YHUVSURFKHQHQ�)RUPHQ�YRQ�
Å*HUHFKWLJNHLW´� LQ� |NRQRPLVFK� JHVWHXHUWHQ� 6FKXOV\VWHPHQ� WDWVlFKOLFK� ]XJXQVWHQ�
YRQ�%HQDFKWHLOLJWHQ���KLHU��GHQ�=XJHZDQGHUWHQ���DXVZLUNHQ�N|QQHQ��$QKDQG�YRQ�
(QWZLFNOXQJHQ� LQ� /lQGHUQ�� LQ� GHQHQ�0RGHOOH� GHU� |NRQRPLVFKHQ� 6WHXHUXQJ� YRQ�
%LOGXQJV�� XQG� 6R]LDOV\VWHPHQ� EHUHLWV� UHDOLVLHUW� VLQG�� NDQQ� QDFK� GHQ� )ROJHQ� GHU�
HQWVSUHFKHQGHQ�0D�QDKPHQ� I�U�GLH�*UXSSH�GHU� VSUDFKOLFK�HWKQLVFKHQ�0LQRULWl�
WHQ�JHIUDJW�ZHUGHQ��'LHV�JHVFKLHKW�KLHU�YRU�DOOHP�PLW�%OLFN�DXI�86�DPHULNDQLVFKH�
(UIDKUXQJHQ� �YJO�� DXFK� ,QIRUPDWLRQHQ� �EHU� HQWVSUHFKHQGH� (QWZLFNOXQJHQ� LQ�
*UR�EULWDQQLHQV�6FKXOV\VWHP��+DWFKHU��������

(LQ�PLW�GHU�(LQI�KUXQJ�|NRQRPLVFKHU�6WHXHUXQJVPRGHOOH�LQ�GHQ�%LOGXQJV��XQG�
6R]LDOEHUHLFK�XQWUHQQEDU�YHUEXQGHQHV�6FKODJZRUW� ODXWHW�Å$XWRQRPLH´��'DPLW� LVW�
JHPHLQW��GD��GHQ�,QVWLWXWLRQHQ�YRQ�GHU�VWDDWOLFKHQ�6HLWH�(QWVFKHLGXQJVEHIXJQLVVH�
�EHUHLJQHW� ZHUGHQ�� 'LHVH� %HIXJQLVVH� VROOHQ� GHP�$QVSUXFK� QDFK� SULPlU� ]ZHFN�
GLHQOLFK�I�U�GLH�SlGDJRJLVFKH�XQG�LQKDOWOLFKH�$UEHLW�GHU�MHZHLOLJHQ�,QVWLWXWLRQ�VHLQ��
'D�DEHU�VROFKH�%HIXJQLVVH��� �VROOHQ�VLH�QLFKW�DXI�GHP�1LYHDX�EHODQJORVHU�/LSSHQ�
EHNHQQWQLVVH��DXFK�ÅPLVVLRQV´�RGHU�Å/HLWELOGHU´�JHQDQQW��VWHFNHQEOHLEHQ����QXU�LP�
5DKPHQ� YRQ� %HZLUWVFKDIWXQJVPD�QDKPHQ� LQ� GLH� 3UD[LV� �EHUVHW]EDU� VLQG�� ZLUG�
GHQ�,QVWLWXWLRQHQ�HLQ�)UHLUDXP�I�U�GLH�9HUZHQGXQJ�GHU�LKQHQ�]XJHELOOLJWHQ�ILQDQ�
]LHOOHQ�0LWWHO� HLQJHUlXPW�� 'LHV� VFKOLH�W� GLH�0|JOLFKNHLW� HLQ�� GLH� DXV� |IIHQWOLFKHU�
+DQG�JHZlKUWHQ�0LWWHO�GXUFK�SULYDWH�=XZHQGXQJHQ�]X�HUJlQ]HQ���

'HU�JHZlKUWH�+DQGOXQJVVSLHOUDXP�EHWULIIW�GLH�9HUZHQGXQJ�YRQ�)LQDQ]PLWWHOQ�
LP�GLUHNWHQ�XQG�LP�LQGLUHNWHQ�6LQQH��=X�GHQ�HKHU�LQGLUHNWHQ�0HFKDQLVPHQ�JHK|UW�
EHLVSLHOVZHLVH��GD��GLH�,QVWLWXWLRQHQ��EHU�LKU�3HUVRQDO�VHOEVW�EHILQGHQ�RGHU�PLWHQW�
VFKHLGHQ�N|QQHQ��,P�6FKXOEHUHLFK�EHWULIIW�GLH�(QWVFKHLGXQJVEHIXJQLV�LQ�GHQ�HUVWHQ�
$QVlW]HQ��GLH� LQ�'HXWVFKODQG�YRUILQGOLFK� VLQG�� YRUHUVW�QXU�GLH�4XDOLILNDWLRQ�GHV�
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3HUVRQDOV��QRFK�QLFKW�HLQEH]RJHQ�LVW�GLH�)UDJH�GHU�+|KH�GHU�%HVROGXQJ��(V�LVW�DEHU�
DEVHKEDU��GD��DXFK�GLHVHU�%HUHLFK�GHPQlFKVW�LQ�GHQ�(QWVFKHLGXQJVVSLHOUDXP�HLQ�
EH]RJHQ�ZLUG����

.RPSOHPHQWlU�]XU�*HZlKUXQJ�YRQ�)UHLUDXP�EHL�GHU�0LWWHOYHUJDEH�LVW�GLH�(LQ�
I�KUXQJ�YRQ�0HFKDQLVPHQ�]XU�.RQWUROOH�GHU�$XVJDEHQ��'LH�,QVWLWXWLRQHQ�ZHUGHQ�
�EHU�LKUH�0D�QDKPHQ�EHULFKWVSIOLFKWLJ��GLH�(QWZLFNOXQJ�GHV�%HULFKWVZHVHQV�VHOEVW�
IROJW� GHQ� LP� |NRQRPLVFKHQ� 6HNWRU� �EOLFKHQ� 9RUJHKHQVZHLVHQ�� GHUHQ� *UXQGHOH�
PHQW�GLH� NDXIPlQQLVFKH�%XFKI�KUXQJ� LVW��9RU]XOHJHQ� VLQG�)RUPHQ�YRQ�(LQQDK�
PHQ�$XVJDEHQ�5HFKQXQJHQ��GLH�GLH�*UXQGODJH�I�U�HLQHQ�9HUJOHLFK�YRQ�Å.RVWHQ´�
XQG� Å1XW]HQ´� DEJHEHQ��ZRPLW� HLQ� (IIL]LHQ]NULWHULXP� I�U� GLH� 6WHXHUXQJ�GHV� %LO�
GXQJVZHVHQV�PD�JHEOLFK�ZLUG��

'LH�9RUELOGHU�I�U�MHQH�(QWZLFNOXQJHQ��ZLH�VLH�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG�DOV�,QQRYDWLRQ�GLVNXWLHUW�ZHUGHQ��ILQGHQ�VLFK�YRU�DOOHP�LP�HQJOLVFKVSUDFKLJHQ�
5DXP��,P�86�DPHULNDQLVFKHQ�6FKXOV\VWHP��GDV�KLHU�DOV�%HLVSLHO�EHWUDFKWHW�ZLUG��LVW�
EHUHLWV�(QGH�GHU�����HU�-DKUH�HLQH�6FKXOUHIRUP�LQ�*DQJ�JHNRPPHQ��GLH�DOV�Å/RNDOH�
6FKXOHQWZLFNOXQJ´� EH]HLFKQHW�ZLUG��'LH� SUDNWL]LHUWHQ�0HFKDQLVPHQ� HQWVSUHFKHQ�
GHQ�I�U�GLH�KLHVLJH�/DJH�QRFK�DOV�=XNXQIWVPXVLN�DQJHGHXWHWHQ��(LQ�ZHLWJHKHQGHU�
5�FN]XJ�]HQWUDOHU� �� � VWDDWOLFKHU�RGHU�NRPPXQDOHU� ��2UJDQH�YRP�(LQIOX��DXI�GLH�
*HVFKLFNH�GHU�(LQ]HOVFKXOH�VWDQG�DXI�GHU�HLQHQ�6HLWH��$XI�GHU�DQGHUHQ�6HLWH�ZXUGH�
LKQHQ�GLH�9HUSIOLFKWXQJ�]XU�Å7UDQVSDUHQ]´�DXIHUOHJW��GLH�LQ�3UD[LV��EHUVHW]W�ZXU�
GH�GXUFK�GLH�9HUSIOLFKWXQJ�GHU�6FKXOHQ�]XU�%HVFKUHLEXQJ� LKUHU� VHOEVW�DOV�3URGX�
]HQWHQ�XQG�LKUHU�=LHOVHW]XQJHQ�DOV�3URGXNWH��,Q�GLH�+lQGH�GHU�6FKXOHQ�ZXUGH�GDV�
0DQDJHPHQW� LKUHU�)LQDQ]HQ�XQG�GHU�ZHLWHUHQ�$GPLQLVWUDWLRQ�HEHQVR�JHOHJW�ZLH�
GLH�*HVWDOWXQJ� LKUHU�/HKU��XQG�6WXQGHQSOlQH�� LKUHU�3U�IXQJHQ��GHU�9HUWUlJH�PLW�
GHP�SlGDJRJLVFKHQ�3HUVRQDO��DEHU�DXFK�VROFKH�$XIJDEHQ�ZLH�,QVWDQGKDOWXQJ�GHU�
*HElXGH� XQG� (UVDW]EHVFKDIIXQJ� I�U� 0RELOLDU�� /HKUZHUNH�� $XVVWDWWXQJVJHJHQV�
WlQGH��
�

,Q�GHQ�PLU�EHNDQQWHQ��QLFKW�QXU�GHQ�NULWLVFKHQ��(YDOXDWLRQHQ�GLHVHU�(QWZLFN�
OXQJ�ZLUG� LPPHU�ZLHGHU� HLQ� %HUHLFK� DQJHI�KUW�� LQ� GHP� VLH� VLFK� UDVFK� XQG� RKQH�
MHGHQ�=ZHLIHO�JHORKQW�KDW��YJO��]XP�IROJHQGHQ�]XVDPPHQIDVVHQG��6WHLQHU�.KDPVL�
������� %HJOHLWHUVFKHLQXQJ� GHU� 5HIRUPHQ� ZDU� HLQH� JLJDQWLVFKH�� QRFK� NHLQHVZHJV�
DEJHVFKORVVHQH�([SDQVLRQ�GHU�%LOGXQJVLQGXVWULH��(V�HQWVWDQGHQ�8QWHUQHKPHQ��GLH�
GHQ� 6FKXOHQ� LKUH� 6FKXOSURJUDPPH� VFKUHLEHQ�� VROFKH�� GLH� DXI� GDV� %HULFKWVZHVHQ�
VSH]LDOLVLHUW�VLQG��VROFKH��GLH�GHQ�6FKXOHQ�GDV�3U�IXQJVZHVHQ�DEQHKPHQ���)LUPHQ�
DOVR��GLH�ÅSDFNDJHV´�I�U�DOOH�(YHQWXDOIlOOH�GHV�6FKXOOHEHQV�DQELHWHQ���'LH�6FKXOEH�
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K|UGHQ�JLQJHQ�YLHOIDFK�]XU�GLUHNWHQ�.RRSHUDWLRQ�PLW�VROFKHQ�)LUPHQ��EHU��GD�VLFK�
GLHV� DOV� GLH� RUJDQLVDWRULVFK� HLQIDFKHUH� /|VXQJ� I�U� VLH� HUZLHV� DOV�PLW� ]DKOUHLFKHQ�
XQWHUVFKLHGOLFK� RSHULHUHQGHQ� 6FKXOHQ� ]XVDPPHQ]XDUEHLWHQ�� ,Q� GHU� 86�
DPHULNDQLVFKHQ�(QWZLFNOXQJ�LVW�DOVR�GHU�VWDDWOLFKHQ�+RKHLW��EHU�GLH�6FKXOHQ�HLQH�
,QVWDQ]�YRUJHVFKDOWHW�ZRUGHQ��GLH�GHU�HLQVFKOlJLJHQ�,QGXVWULH���

,Q� HPSLULVFKHQ� 8QWHUVXFKXQJHQ� ]XU� )UDJH�� ZHU� DXI� 6FK�OHUVHLWH� YRQ� GLHVHQ�
(QWZLFNOXQJHQ�SURILWLHUW� �� �RGHU� VSH]LHOOHU��RE�HWKQLVFK�VSUDFKOLFKH�0LQGHUKHLWHQ�
HLQHQ�*HZLQQ�GDYRQWUDJHQ�����ZXUGHQ�HLQLJH�(FNSXQNWH�GHXWOLFK��YJO��DXFK�HUQHXW�
6WHLQHU�.KDPVL�������IHUQHU�&RRNVRQ�+J�������XQG�GHQV����������2XWSXW�RULHQWLHUWH�
6WHXHUXQJVPRGHOOH��VR�LVW�GDQDFK�]XVDPPHQIDVVHQG�IHVW]XVWHOOHQ��EULQJHQ�DOV�VRO�
FKH�NHLQH�9RUWHLOH�I�U�EHQDFKWHLOLJWH�*UXSSHQ��VSH]LHOO��I�U�HWKQLVFKH�0LQRULWlWHQ��
'LH�)|UGHUXQJ��GLH�GLHVH�6FK�OHULQQHQ�XQG�6FK�OHU�EHQ|WLJHQ��LVW�LQ�GHU�5HJHO�DQ�
K|KHUH�,QYHVWLWLRQHQ�JHNRSSHOW����HWZD�DQ�GLH�%HVFKlIWLJXQJ�YRQ�3HUVRQDO�PLW�=X�
VDW]TXDOLILNDWLRQHQ��0LW�GLHVHQ�]XVlW]OLFKHQ�,QYHVWLWLRQHQ�YHUELQGHW�VLFK�DEHU�NHLQ�
HUK|KWHV�*HZLQQYHUVSUHFKHQ��DOOHQIDOOV�LVW�PLW�LKQHQ�HLQ�$XVJOHLFK�YRQ�%HQDFKWHL�
OLJXQJHQ� HUUHLFKEDU�� DOVR� YLHOOHLFKW� HLQ� *OHLFK]LHKHQ� PLW� GHP� 'XUFKVFKQLWW� GHU�
6FKXOHQ���

)ROJHULFKWLJ� HUZLHV� VLFK� LQ�8QWHUVXFKXQJHQ�� GD�� VSH]LHOOH� 6W�W]�� XQG� )|UGHU�
SURJUDPPH� I�U� VSUDFKOLFK�HWKQLVFKH�0LQRULWlWHQ�QXU�JHULQJH�hEHUOHEHQVFKDQFHQ�
KDWWHQ�� VLH�EUDFKWHQ�GLH�]XVlW]OLFKHQ�0LWWHO�QLFKW�ZLHGHU�HLQ��GLH� I�U� LKUH�(WDEOLH�
UXQJ�DXI]XZHQGHQ�ZDUHQ��$XFK�GLH�3UD[LV��GD��GLH�6FKXOHQ���XQWHUVW�W]W�GXUFK�GLH�
3UDNWLNHQ� GHU� %LOGXQJVDGPLQLVWUDWLRQ� �� � DXI� GLH� YRUEHUHLWHWHQ�$QJHERWH� GHU� %LO�
GXQJVLQGXVWULH� ]XU�FNJUHLIHQ�� XP� LKUH� 6FKXOSURJUDPPH� ]X� HQWZLFNHOQ�� ZLUNWH�
VLFK�LP�+LQEOLFN�DXI�6FK�OHU�DXV�0LQRULWlWHQ�WHQGHQ]LHOO�QHJDWLY�DXV��+LHUI�U�YHU�
DQWZRUWOLFK�LVW�HWZD��GD��6FKXOHQ��LQ�GHQHQ�HWKQLVFK�VSUDFKOLFKH�'LIIHUHQ]�EHVRQ�
GHUV�DXVJHSUlJW�LVW��LQ�GHU�5HJHO�PDWHULHOO�ZHQLJHU�JXWJHVWHOOW�VLQG��]XPLQGHVW�IHKOW�
LKQHQ�GHU� ]XVlW]OLFKH� 6SLHOUDXP��GHU� LQ� EHVVHUJHVWHOOWHQ� 6FKXOHQ�GXUFK� ÅSULYDWH�
SXEOLF�SDUWQHUVKLS´�JHZRQQHQ�ZLUG��6LH�HUUHLFKHQ�GDKHU�PHLVW�QLFKW�GLH�NULWLVFKH�
0DVVH� I�U�GLH� ILQDQ]LHOO� ORKQHQGH�(QWZLFNOXQJ� VSH]LHOOHU�$QJHERWH�YRQ� HQWVSUH�
FKHQGHQ�)LUPHQ��VLQG�DOVR�DXI�HLJHQH��]XJOHLFK�WHXUHUH�XQG�|IIHQWOLFK�ZHQLJHU�DOL�
PHQWLHUWH�$QVWUHQJXQJHQ�]XU�(QWZLFNOXQJ�YRQ�3URJUDPPHQ�DQJHZLHVHQ��

%HVRQGHUV�GHXWOLFK�]HLJW�VLFK�GLH�*HIDKU�GHU�]XVlW]OLFKHQ�%HQDFKWHLOLJXQJ�YRQ�
.LQGHUQ�DXV�0LQRULWlWHQ�DP�$VSHNW�GHU�6FKXOZDKO��)UHLH�6FKXOZDKO� LVW�HLQ�3ULQ�
]LS�� GDV� PLW� GHU� |NRQRPLVFKHQ� 6WHXHUXQJ� GHV� %LOGXQJVZHVHQV� XQWUHQQEDU� YHU�
EXQGHQ�LVW��QXU�VR�Ol�W�VLFK�GDV�$QELHWHU�.XQGHQ�9HUKlOWQLV�SUDNWLVFK�UHDOLVLHUHQ��
DXV� GHP� VLFK� GLH�ZHVHQWOLFKHQ� ,QGLNDWRUHQ� I�U� (UIROJ� XQG�4XDOLWlW� HLQHU� 6FKXOH�
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HUJHEHQ�VROOHQ��'LH�DXI�GLH�)UDJH�GHU�6FKXOZDKO�EH]RJHQHQ�8QWHUVXFKXQJHQ�LQ�GHQ�
86$�KDEHQ�HUJHEHQ��GD��%LOGXQJVVWDQG��+DXSWIDUEH�XQG�HWKQLVFKH�=XJHK|ULJNHLW�
GHU�)DPLOLHQ�QLFKW�QXU�GDI�U�EHVWLPPHQG�VLQG��ZHOFKH�6FKXOH�JHZlKOW�ZLUG��9LHO�
PHKU�VLQG�VLH�GDU�EHU�KLQDXV�HQWVFKHLGHQG�GDI�U��RE��EHUKDXSW�JHZlKOW�ZLUG��'DV�
$QJHERW�� HLQ� .LQG� ]XU� 6FKXOH� GHU� HLJHQHQ� :DKO� ]X� VFKLFNHQ�� ZLUG� XPVR� HKHU�
ZDKUJHQRPPHQ��MH�EHVVHU�GLH�)DPLOLHQ�JHVWHOOW�VLQG��'LHVH�6FKXOZDKOHQ�I�KUHQ�]XU�
$EZDQGHUXQJ� GHU�.LQGHU�� QLFKW� QXU�� DEHU� DXFK� DXV� 6FKXOHQ�� LQ� GHQHQ� HWKQLVFK�
NXOWXUHOOH� 'LIIHUHQ]� EHVRQGHUV� DXVJHSUlJW� LVW� �� GLH� %HQDFKWHLOLJWHQ�ZlKOHQ� QLFKW�
XQG�EOHLEHQ��GLH�%HYRU]XJWHQ�ZlKOHQ�XQG�JHKHQ���
�

:DV�LVW�GDV�YRUOlXILJH�)D]LW�DXV�GHQ�%HREDFKWXQJHQ"�
�
=XQlFKVW�LVW�IHVW]XVWHOOHQ��GD��NHLQH�1HXLJNHLW�LVW��ZDV�VLFK�DP�)DOO�GHU�=XJHZDQ�
GHUWHQ�E]Z��GHU�VSUDFKOLFKHQ�RGHU�HWKQLVFKHQ�0LQRULWlWHQ�LQ�DOOHU�.UD�KHLW�]HLJW��
'LH�0HFKDQLVPHQ�GHU� |NRQRPLVFKHQ� 6WHXHUXQJ�GHV�%LOGXQJVZHVHQV�Q�W]HQ�GHQ�
6WDUNHQ��VLH�VFK�W]HQ�GLH�6FKZDFKHQ�QLFKW��:LH�LP�HUVWHQ�7HLO�PHLQHV�%HLWUDJV�JH�
]HLJW�� JHKW� HV� LKQHQ�DEHU�JHJHQZlUWLJ� LQ� WUDGLWLRQHOOHQ� VWDDWOLFKHQ�%LOGXQJVV\VWH�
PHQ�QLFKW�EHVVHU��6LH�VLQG�DXFK�GRUW�GLHMHQLJHQ��GLH�GLH�XQWHUHQ�3OlW]H�HLQQHKPHQ����
PDQ�N|QQWH�]\QLVFK�VDJHQ��GLH�GDV�)XQGDPHQWXP�ELOGHQ��*HKW�PDQ�GHQ�'LQJHQ�LQ�
VWDDWOLFKHQ� 6FKXOV\VWHPHQ� JHQDXHU� QDFK�� VR� ]HLJW� VLFK�� 6WlUNH� XQG� 6FKZlFKH� EH�
PL�W�VLFK�LP�)DOOH�GHU�=XJHZDQGHUWHQ�GDUDQ��ZLH�QDK�VLH�GHP�JHOWHQGHQ�Å%LOG�GHV�
DOOJHPHLQHQ� .LQGHV´� NRPPHQ�� 'HU� KLVWRULVFK� �EHUNRPPHQH� 0D�VWDE�� GHU� GHP�
KLHU]XODQGH�LQ�.UDIW�EHILQGOLFKHQ�%LOG�YRP�ÅDOOJHPHLQHQ�.LQG´�XQWHUOLHJW��LVW�YRP�
%�UJHU� GHU� HLJHQHQ� 1DWLRQ� DEJHQRPPHQ�� 7UDGLWLRQHOOH� $XIJDEH� GHV� VWDDWOLFKHQ�
6FKXOZHVHQV�ZDU� HV�� GLHVHQ� ]XHUVW� ]X� HU]HXJHQ�� LQ� )RUWVHW]XQJ� GLHVHU� 7UDGLWLRQ��
JHKW�HV�GDUXP��LKQ�I�U�GDV�*HOLQJHQ�GHV�3UR]HVVHV�]XP�0D��]X�QHKPHQ��YJO��KLHU�
]X�*RJROLQ�������.U�JHU�3RWUDW]��������'LHVHP�KLVWRULVFKHQ�$XIWUDJ�VLQG�GLH�6FKX�
OHQ�ELV�KHXWH�WUHX��=XP�$QOD��I�U�%HQDFKWHLOLJXQJ�ZLUG�GLHV��ZHQQ�6FK�OHULQQHQ�
XQG�6FK�OHU� LKUHQ�%LOGXQJVDQVSUXFK�HLQO|VHQ�ZROOHQ��GLH�DXIJUXQG�LKUHU�/HEHQV�
XPVWlQGH�ZHQLJ�&KDQFHQ�KDEHQ��GHP�0D�VWDE�]X�HQWVSUHFKHQ��

(LQH�+HLOXQJ�GLHVHV�0L�VWDQGV�LVW��ZLH�GLH�%HREDFKWXQJHQ�LP�]ZHLWHQ�7HLO�GHV�
%HLWUDJV�LOOXVWULHUHQ�VROOWHQ��YRQ�ÅLQ�GLH�)UHLKHLW�HQWODVVHQHQ´��QDFK�|NRQRPLVFKHQ�
5DWLRQDOHQ�JHVWHXHUWHQ�%LOGXQJVV\VWHPHQ�QLFKW�]X�HUZDUWHQ��'LH�ELVKHULJHQ�(UIDK�
UXQJHQ�PLW� VROFKHQ� 6\VWHPHQ� VLQG� JHZL�� QLFKW� RKQH�ZHLWHUHV� DXI� GHXWVFKH�9HU�
KlOWQLVVH��EHUWUDJEDU��GD]X�VLQG�]X�JUR�H�8QWHUVFKLHGH�LQ�GHQ�YHUVFKLHGHQHQ�QDWL�
RQDOHQ� 7UDGLWLRQHQ� GHU� %LOGXQJVV\VWHPH� JHJHEHQ�� =X� %HI�UFKWXQJHQ� DEHU� JLEW�
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$QOD��� GD�� GLH� VLFK� QHJDWLY� I�U� RKQHKLQ�%HQDFKWHLOLJWH� DXVZLUNHQGHQ�0HFKDQLV�
PHQ�JDU�QLFKW�SULPlU�VROFKH�VLQG��GLH�GHU�|NRQRPLVFKHQ�6WHXHUXQJ�GHV�%LOGXQJV�
ZHVHQV�XQWHUOLHJHQ��9LHOPHKU�GHXWHQ�VLH�DXI�DOOJHPHLQHUH�*UXQGPXVWHU�GHU�7HLO�
KDEH� KLQ�� HWZD�GDUDXI�� GD�� ÅNXOWXUHOOHV�.DSLWDO´� HUEOLFK� LVW� E]Z��� NRPSOHPHQWlU�
GD]X��GHQ�1LFKWEHVLW]HUQ�GHU�=XJDQJ���DXFK�GXUFK�HLJHQH�0LWZLUNXQJ���HUVFKZHUW�
LVW� �YJO�� %RXUGLHX� ������� (EHQ� GLHV� QLFKW� ]XP� HQWVFKHLGHQGHQ�0HFKDQLVPXV� GHU�
7HLOKDEH�DQ�%LOGXQJ�ZHUGHQ�]X� ODVVHQ�ZDU�HLQH� ,QWHQWLRQ��YLHOOHLFKW�HLQH� ,OOXVLRQ�
EHL� GHU� (WDEOLHUXQJ� |IIHQWOLFKHU� DOOJHPHLQELOGHQGHU� 6FKXOV\VWHPH�� $EHU� P|JOL�
FKHUZHLVH�OLHJW�GLH�$XVVLFKW�DXI�HLQH�EHVVHUH�=XNXQIW�GRFK�HKHU�GDULQ��GLH�9HUV|K�
QXQJ�PLW�GLHVHQ�DQ]XVWUHEHQ��LQGHP�DQ�GHU�9HUlQGHUXQJ�MHQHU�0HFKDQLVPHQ�PLW�
JHDUEHLWHW�ZLUG��GLH�KHXWH�QRFK�V\VWHPDWLVFK�GDI�U�VRUJHQ��GD��GLH�%�UJHU�GHV�HL�
JHQHQ�6WDDWHV�EHYRU]XJW�XQG�DOOH��EULJHQ�DXI�GLH�3OlW]H�DP�5DQGH�YHUZLHVHQ�ZHU�
GHQ���
�
�
�
�

/LWHUDWXU�
�
%DXPHUW�� -�UJHQ� 	� 5DLQHU� /HKPDQQ� �������� 7,066�� 0DWKHPDWLVFK�

QDWXUZLVVHQVFKDIWOLFKHU� 8QWHUULFKW� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK�� 2SODGHQ�
�/HVNH���%XGULFK��� � �

�
%DXPHUW��-�UJHQ��%RV��:LOIULHG�	�5DLQHU�:DWHUPDQQ���������7,066�,,,��6FK�OHUOHLV�

WXQJHQ�LQ�0DWKHPDWLN�XQG�GHQ�1DWXUZLVVHQVFKDIWHQ�DP�(QGH�GHU�6HNXQGDU�
VWXIH� ,,� LP� LQWHUQDWLRQDOHQ� 9HUJOHLFK�� %HUOLQ� �0D[�3ODQFN�,QVWLWXW� I�U� %LO�
GXQJVIRUVFKXQJ��6WXGLHQ�XQG�%HULFKWH�����

�
%HDXIWUDJWH� GHU� %XQGHVUJLHUXQJ� I�U� $XVOlQGHUIUDJHQ� �������� 0LJUDWLRQVEHULFKW�

������=X��XQG�$EZDQGHUXQJ�QDFK�XQG�DXV�'HXWVFKODQG��%HUOLQ� �LP�6HOEVW�
YHUODJ��0LWWHLOXQJHQ�GHU�%HDXIWUDJWHQ��

�
%HDXIWUDJWH� GHU� %XQGHVUHJLHUXQJ� I�U�$XVOlQGHUIUDJHQ� ��������'DWHQ� XQG� )DNWHQ�

]XU�$XVOlQGHUVLWXDWLRQ��%HUOLQ��LP�6HOEVWYHUODJ��0LWWHLOXQJHQ�GHU�%HDXIWUDJ�
WHQ��

�
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%RPPHV��0LFKDHO�	�)UDQN�2ODI�5DGWNH���������,QVWLWXWLRQDOLVLHUWH�'LVNULPLQLHUXQJ�
YRQ�0LJUDQWHQNLQGHUQ��'LH�+HUVWHOOXQJ�HWKQLVFKHU�'LIIHUHQ]� LQ�GHU�6FKXOH��
,Q��=HLWVFKULIW�I�U�3lGDJRJLN������-J���1U�����6������������

�
%RXUGLHX�� 3LHUUH� ��������:LGHUVSU�FKH� GHV� (UEHV�� ,Q�� GHUV��� 'DV� (OHQG� GHU�:HOW��

=HXJQLVVH�XQG�'LDJQRVHQ�DOOWlJOLFKHQ�/HLGHQV�DQ�GHU�*HVHOOVFKDIW��.RQVWDQ]�
�89.�8QLYHUVLWlWVYHUODJ���6������������

�
%�FKHO�� )HOL[�� 6SLH���.DWKDULQD�	�*HUW�:DJQHU� ��������%LOGXQJVHIIHNWH�YRUVFKXOL�

VFKHU� .LQGHUEHWUHXXQJ� �� (LQH� UHSUlVHQWDWLYH� HPSLULVFKH� $QDO\VH� DXI� GHU�
*UXQGODJH�GHV� VR]LR�|NRQRPLVFKHQ�3DQHOV��'LVNXVVLRQVSDSLHUH�DXV�GHU�)D�
NXOWlW�I�U�6R]LDOZLVVHQVFKDIW��%RFKXP��8QLYHUVLWlW�%RFKXP��0LPHR��

�
&RRNVRQ�� 3HWHU� :�� �+UVJ��� ������� 7KH� &KRLFH� &RQWURYHUV\�� 1HZEXU\� 3DUN�� &$�

�&RUZLQ��
�
&RRNVRQ��3HWHU�:�� �������� 6FKRRO�&KRLFH�� 7KH� 6WUXJJOH� IRU� WKH� 6RXO� RI�$PHULFDQ�

(GXFDWLRQ��1HZ�+DYHQ��/RQGRQ��<DOH�8QLYHUVLW\�3UHVVH��
�
'LHKP��,VDEHOO�	�)UDQN�2ODI�5DGWNH���������(U]LHKXQJ�XQG�0LJUDWLRQ��(LQH�(LQI�K�

UXQJ��6WXWWJDUW��:��.ROKDPPHU��
�
)UHLH�XQG�+DQVHVWDGW�+DPEXUJ���������(UJHEQLVVH�GHU�(UKHEXQJ�YRQ�$VSHNWHQ�GHU�

/HUQDXVJDQJVODJH�� +DPEXUJ� �0LWWHLOXQJ� GHU� )++� YRP� ���� $XJXVW� ������
0LPHR��

�
*RJROLQ�� ,QJULG� �������� 'HU� PRQROLQJXDOH� +DELWXV� GHU� PXOWLOLQJXDOHQ� 6FKXOH��

0�QVWHU��1HZ�<RUN��:D[PDQQ�9HUODJ��
�
*RJROLQ��,QJULG���������%LOGXQJ�XQG�DXVOlQGLVFKH�)DPLOLHQ��,Q��6DFKYHUVWlQGLJHQ�

NRPPLVVLRQ� ��� )DPLOLHQEHULFKW� �+UVJ���� )DPLOLHQ� DXVOlQGLVFKHU�+HUNXQIW� LQ�
'HXWVFKODQG��/HEHQVDOOWDJ��2SODGHQ��/HVNH���%XGULFK���6�����������

�
*RPROOD��0HFKWLOG�	�)UDQN�2ODI�5DGWNH���������0HFKDQLVPHQ�LQVWLWXWLRQDOLVLHUWHU�

'LVNULPLQLHUXQJ� LQ� GHU� 6FKXOH�� ,Q�� *RJROLQ�� ,QJULG� 	� %HUQKDUG� 1DXFN�
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�+UVJ����0LJUDWLRQ�� JHVHOOVFKDIWOLFKH�'LIIHUHQ]LHUXQJ� XQG�%LOGXQJ��2SODGHQ�
�/HVNH���%XGULFK���6������������

�
+DWFKHU��5LFKDUG���������7KH�3ROLWLFV�RI�6FKRRO�(IIHFWLYHQHVV�DQG�,PSURYHPHQW��,Q��

5DFH��(WKQLFLW\�DQG�(GXFDWLRQ����-J���YRO�����6������������
�
+HU]RJ��5RPDQ���������Å(QWODVVHQ�ZLU�6FKXOHQ�XQG�+RFKVFKXOHQ�LQ�GLH�)UHLKHLW´��

'RNXPHQWDWLRQ� HLQHU� 5HGH� GHV� %XQGHVSUlVLGHQWHQ�� ,Q�� )UDQNIXUWHU� 5XQG�
VFKDX�YRP����1RYHPEHU�������6�����

�
.U�JHU�3RWUDW]��0DULDQQH���������,QWHUNXOWXUHOOH�3lGDJRJLN�DOV�.ULWLN�GHU�
JHJHEH�

QHQ� 3lGDJRJLN
"� (LQH� GLV]LSOLQWKHRUHWLVFKH� 6NL]]H� DP� %HLVSLHO� GHU�+LVWRUL�
VFKHQ�3lGDJRJLN�� ,Q��/XFKWHQEHUJ�� 6LJULG�	�:ROIJDQJ�1LHNH� �+UVJ���� ,QWHU�
NXOWXUHOOH� 3lGDJRJLN� XQG� (XURSlLVFKH� 'LPHQVLRQ�� +HUDXVIRUGHUXQJHQ� I�U�
%LOGXQJVV\VWHP� XQG� (U]LHKXQJVZLVVHQVFKDIW�� 0�QVWHU�� 1HZ� <RUN� �:D[�
PDQQ�9HUODJ���6������������

�
/HKPDQQ�� 5DLQHU�� X�D�� �������� $VSHNWH� GHU� /HUQDXVJDQJVODJH� YRQ� 6FK�OHULQQHQ�

XQG�6FK�OHUQ�GHU�I�QIWHQ�.ODVVHQ�DQ�+DPEXUJHU�6FKXOHQ��8QWHUVXFKXQJVEH�
ULFKW��%HUOLQ��+XPEROGW�8QLYHUVLWlW��0LPHR��

�
1DJHO�� %HUQKDUG� �������� =XP� 9HUKlOWQLV� YRQ� VWDDWOLFKHU� XQG� LQGLYLGXHOOHU� %LO�

GXQJVILQDQ]LHUXQJ�� %HVWDQGVDXIQDKPH� XQG� *HVWDOWXQJVYRUVFKOlJH�� .DVVHO�
�8QLYHUVLWlW�*HVDPWKRFKVFKXOH�.DVVHO��7\SRVNULSW��

�
1DXFN��%HUQKDUG��'LHIHQEDFK��+HLNH�	�&RUQHOLD�3HWUL���������%LOGXQJVYHUKDOWHQ�LQ�

0LJUDQWHQIDPLOLHQ�� (LQH� 6HNXQGlUDQDO\VH� GHU� 6R]LR�|NRQRPLVFKHQ� 3DQHOV��
$EVFKOX�EHULFKW�DQ�GLH�')*��&KHPQLW]��7HFKQLVFKH�8QLYHUVLWlW��0LPHR��

�
1DXFN��%HUQKDUG�	�+HLNH�'LHIHQEDFK���������%LOGXQJVEHWHLOLJXQJ�YRQ�.LQGHUQ�DXV�

)DPLOLHQ� DXVOlQGLVFKHU� +HUNXQIW�� (LQH� PHWKRGHQNULWLVFKH� 'LVNXVVLRQ� GHV�
)RUVFKXQJVVWDQGHV� XQG� HLQH� HPSLULVFKH� %HVWDQGVDXIQDKPH�� ,Q�� 6FKPLGW��
)RONHU� �+UVJ���� 0HWKRGLVFKH� 3UREOHPH� GHU� HPSLULVFKHQ� (U]LHKXQJVZLVVHQ�
VFKDIW��+RKHQJHKUHQ��6FKQHLGHU�9HUODJ���6������������

�
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1DXFN��%HUQKDUG��.RKOPDQQ��$QHWWH�	�'LHIHQEDFK��+HLNH���������)DPLOLlUH�1HW]�
ZHUNH�� LQWHUJHQHUDWLYH� 7UDQVPLVVLRQ� XQG� $VVLPLODWLRQVSUR]HVVH� EHL� W�UNL�
VFKHQ�0LJUDQWHQIDPLOLHQ��,Q��.|OQHU�=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\�
FKRORJLH�����6������������

�
6FKXOEHK|UGH� +DPEXUJ� �������� $VSHNWH� GHU� /HUQDXVJDQJVODJH� �� �/$8� ���� )RU�

VFKXQJVEHULFKW��+DPEXUJ��6FKXOEHK|UGH��7\SRVNULSW��
�
6FKZLSSHUW��.QXW������0DQXVNULSW��4XHOOH�QRFK�]X�UHFKHUFKLHUHQ��
�
6KRUH��&KULV�	� 6XVDQ�:ULJKW� ��������$XGLW� FXOWXUH� DQG� DQWKURSRORJ\�� QHROLEHUD�

OLVP�LQ�%ULWLVK�KLJKHU�HGXFDWLRQ��,Q��7KH�-RXUQDO�RI�WKH�5R\DO�$QWKURSRORJLFDO�
,QVWLWXWH��9RO�����1R�����6������������

�
6WHLQHU�.KDPVL��*LWD���������/HKUHQ�DXV�'HUHJXOLHUXQJ�XQG�6FKXOZDKO�LQ�GHQ�86$��

:DV�NDQQ�GDV�6FKZHL]HU�%LOGXQJVZHVHQ�DOV�Å6SlWHLQVWHLJHULQ´�HUZDUWHQ"�,Q��
932'�0DJD]LQ�I�U�6FKXOH�XQG�.LQGHUJDUWHQ��+HIW������6����������

�


