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.RQ]HSWLRQHOOH�*UXQGODJHQ�]XU�,QWHJUDWLRQ�SK\VLVFKHU�6DFKYHUKDOWH

LQ�GLH�VR]LDOZLVVHQVFKDIWOLFKH�)RUVFKXQJ�

6XPPDU\
0RGHUQ�VRFLDO�VFLHQFHV� WHQG�WR�H[FOXGH�SK\VLFDO�IDFWV�IURP�WKHLU�VXEMHFW�PDWWHU�
8QGHU� WKH� LPSUHVVLRQ� RI� HFRORJLFDO� SUREOHPV� DQG� XQVXVWDLQDEOH� GHYHORSPHQW�
KRZHYHU��VHYHUDO�GHEDWHV�RQ�WKH�UHOHYDQFH�RI�QDWXUH��HQYLURQPHQW�RU�ELRSK\VLFDO
IDFWV� IRU� VRFLDO� WKHRU\� HPHUJHG�� 7KRVH� QHZ� VRFLDO� VFLHQWLILF� DSSURDFKHV� WKDW
LQWHJUDWH�WKH�SK\VLFDO�GLPHQVLRQ�VR�IDU�IRFXV�HLWKHU�RQ�LQGLYLGXDO�DFWLYLWLHV�RU�RQ
VRFLHWDO�PHWDEROLVP��5HJDUGLQJ�WKH�LQWHUPHGLDWH�OHYHO�RI�LQVWLWXWLRQDO�VWUXFWXUHV�¤
PRVW�LPSRUWDQW�IRU�FRPSOH[�GLIIHUHQWLDWHG�VRFLHWLHV�¤��ZH�ZLOO�SURSRVH�D�FRQFHSWXDO
VFKHPH� WKDW� WDNHV� VRFLDO� DQG� SK\VLFDO�PDWWHUV� DW� WKH� VDPH� WLPH� LQWR� DFFRXQW�� ,W
FRQVLVWV� RQ� WKH� RQH� KDQG� RI� D� FRQFHSW� RI� HFRORJLFDO� UHJLPHV� ¤� UHJXODWLRQV� RI
UHODWLRQV�EHWZHHQ�WKH�VRFLDO�DQG�WKH�SK\VLFDO�¤�DQG�RQ�WKH�RWKHU�KDQG�RI�D�VWUXFWXUDO
FRQFHSW� IRU� WKH� DQDO\VLV� RI� VXFK� UHODWLRQV�� %\� WKLV� ZH� FRQWULEXWH� WR� LQWHUIDFHV
EHWZHHQ�VRFLDO��DQG�QDWXUDO�VFLHQFHV��ZKLFK�DUH�UHOHYDQW�WR�YDULRXV�ILHOGV�RI�VRFLDO
VFLHQFHV��OLNH�VXVWDLQDELOLW\�VWXGLHV�RU�HQYLURQPHQWDO�VRFLRORJ\��DV�ZHOO�DV�IRU�WKH
UHODWLRQV�EHWZHHQ�SK\VLFDO�DQG�VRFLDO�JHRJUDSK\�

(LQOHLWXQJ
8PZHOWSUREOHPH��WHFKQRORJLVFKH�5LVLNHQ�XQG�SUHNlUH�JOREDOH�(QWZLFNOXQJVSHU�
VSHNWLYHQ�KDEHQ�GHU�PRGHUQHQ�*HVHOOVFKDIW�YRU�$XJHQ�JHI�KUW��GDVV�VLH�ELVZHLOHQ
IDKUOlVVLJ�PLW� LKUHQ�SK\VLVFKHQ�/HEHQVJUXQGODJHQ�XPJHKW�� ,Q�GHU�)ROJH�ZXUGHQ
NODVVLVFK�PRGHUQH�9RUVWHOOXQJHQ�XQG�9LVLRQHQ�JHVDPWJHVHOOVFKDIWOLFKHU�(QWZLFN�
OXQJ� WLHI�JUHLIHQG� LQ�)UDJH�JHVWHOOW�� XQG�GDV�/HLWELOG�GHU�0RGHUQLVLHUXQJ�ZXUGH
GXUFK� GDVMHQLJH� GHU� QDFKKDOWLJHQ� (QWZLFNOXQJ� DEJHO|VW�� ,P� .HUQ� WKHPDWLVLHUW
OHW]WHUHV�HLQHQ�DXI�ODQJH�=HLW�YHUDQWZRUWEDUHQ�8PJDQJ�PLW�GHQ�HQGOLFKHQ�5HVVRXU�
FHQ� XQVHUHV� 3ODQHWHQ�� ,QGHP� VLFK� QDFKKDOWLJH� (QWZLFNOXQJ� XP� HLQH� ,QWHJUDWLRQ
|NRORJLVFKHU��|NRQRPLVFKHU�XQG�JHVHOOVFKDIWOLFKHU�$VSHNWH�LP�+LQEOLFN�DXI�HLQH
JHUHFKWHUH�9HUWHLOXQJ�YRQ�(QWZLFNOXQJVFKDQFHQ�]ZLVFKHQ�1RUG�XQG�6�G� VRZLH
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]ZLVFKHQ�GHQ�*HQHUDWLRQHQ�EHP�KW��EH]LHKW�GLHVHV�/HLWELOG�V\VWHPDWLVFK�GLH�ELR�
SK\VLVFKH�8PZHOW�LQ�GLH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�PLW�HLQ�

$OV�5HIOH[LRQVLQVWDQ]�VR]LDOHQ�+DQGHOQV�XQG�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ�WUDJHQ
GLH�6R]LDOZLVVHQVFKDIWHQ�HLQH�LQWHOOHNWXHOOH�0LWYHUDQWZRUWXQJ�I�U�GLH�*HVWDOWXQJ
JHVDPWJHVHOOVFKDIWOLFKHU�(QWZLFNOXQJVSUR]HVVH�� ,KUH�$QDO\VHQ�XQG�.RPPHQWDUH
OHJLWLPLHUHQ�� VWHOOHQ� LQ� )UDJH� RGHU� NULWLVLHUHQ� 2SWLRQHQ� VR]LDOHQ� :DQGHOV�� 'LH
)UDJH��DXI�ZHOFKH�:HLVH�VLFK�SK\VLVFKH�XQG�VR]LDOH�6WUXNWXUHQ�JHJHQVHLWLJ�EHHLQ�
IOXVVHQ�XQG�VRPLW�HLQHQ�NRHYROXWLYHQ�=XVDPPHQKDQJ�ELOGHQ��VWHOOW�GLH�6R]LDOZLV�
VHQVFKDIWHQ� DOOHUGLQJV� YRU� VSH]LILVFKH� 6FKZLHULJNHLWHQ�� 'HQQ� LQVEHVRQGHUH� GLH
6R]LRORJLH��ZHOFKH�GLH�ZLFKWLJVWHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�I�U�GLH�6R]LDOZLVVHQ�
VFKDIWHQ�LQVJHVDPW�EHUHLWVWHOOW��KDW�LKUH�GLV]LSOLQlUH�$QHUNHQQXQJ�GXUFK�GHQ�%H]XJ
DXI�GDV�6R]LDOH�DOV�DXWRQRP�VWUXNWXULHUWHQ�5HDOLWlWVEHUHLFK�HUNlPSIW�XQG�YHUWHLGLJW
�*52�������X��������.5233�������

,Q� YHUVFKLHGHQHQ� 9DULDQWHQ� ZLUG� LQ� GHU� 6R]LRORJLH� GHU� *UXQGVDW]� YHUWUHWHQ�
6R]LDOHV�DXV�6R]LDOHP�]X�HUNOlUHQ��,QGHP�GLH�SURPLQHQWHQ�VR]LDOZLVVHQVFKDIWOLFKHQ
7KHRULH�$QVlW]H�*HLVW��.XOWXU�XQG�*HVHOOVFKDIW�VR�NRQ]LSLHUHQ��GDVV�VLH�DOV�VWUXNWX�
UHOO��QLFKW�DEHU�H[LVWHQWLHOO��XQDEKlQJLJ�YRQ�LKUHU�ELRSK\VLVFKHQ�8PZHOW�HUVFKHLQHQ
�/8+0$11� ������ ��II���� WHQGLHUHQ� VLH� GXUFKZHJV� GD]X�� SK\VLVFKH� 6DFKYHUKDOWH
V\VWHPDWLVFK�DXV�LKUHP�*HJHQVWDQGVEHUHLFK�DXV]XVFKOLH�HQ�XQG�VLH�GHQ�1DWXU��XQG
,QJHQLHXUZLVVHQVFKDIWHQ�]X��EHUODVVHQ��'LHVH�6LFKW�ZLUG�]XGHP�GXUFK�EHUHFKWLJWH
.ULWLN�DQ�YHUVFKLHGHQHQ�9DULDQWHQ�GHV�SK\VLVFKHQ�'HWHUPLQLVPXV�JHVW�W]W��9RUVWHO�
OXQJHQ�HLQHV�XQYHUPLWWHOWHQ�(LQIOXVVHV�GHV�.OLPDV��GHV�%RGHQV�RGHU�GHU�7RSRJUD�
SKLH�DXI�.XOWXUHQ�XQG�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�JHOWHQ�KHXWH�]X�5HFKW�DOV�HEHQVR
REVROHW�ZLH�5DVVLVPXV�RGHU�6H[LVPXV�

'LHVH� $XWRQRPLH�.RQ]HSWLRQ� VR]LDOHU� 6DFKYHUKDOWH� I�KUW� GD]X�� GDVV� JHUDGH
MHQHQ�3UREOHPHQ��GLH�VLFK�DOV�+DQGOXQJVIROJHQ�GHU�0RGHUQLVLHUXQJ�HUJHEHQ�KDEHQ
XQG�GLH�GHU�UHIOH[LYHQ�0RGHUQLVLHUXQJ�¤�XP�PLW�%(&.����������II���]X�VSUHFKHQ�¤
]XJUXQGH� OLHJHQ�� V\VWHPDWLVFK� JHULQJH� $XIPHUNVDPNHLW� JHVFKHQNW� ZLUG�� 'RFK
EHVWHKW� HLQH� GHU� JU|�WHQ� XQG� GULQJHQGVWHQ� $XIJDEHQ� GDULQ�� GLH� JOREDOH� JHVHOO�
VFKDIWOLFKH�(QWZLFNOXQJ�ZLHGHU�LQ�(LQNODQJ�PLW�GHQ�SK\VLVFKHQ�*HJHEHQKHLWHQ�]X
EULQJHQ��XQG�GLHV�VRZRKO�ZHJHQ�9HUlQGHUXQJHQ�LQ�GHU�*HVHOOVFKDIW�ZLH�DXFK�LQ
LKUHU�8PZHOW��)�U�GLH�ZHLWHUH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�VROOHQ�GDU�EHU�KLQDXV
GLH�(LJHQG\QDPLNHQ�GHU�1DWXU�PLWEHU�FNVLFKWLJW�ZHUGHQ��,Q�JHZLVVHU�:HLVH�YHU�
ODQJW�DOVR�GDV�/HLWELOG�GHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�YRQ�GHQ�6R]LDOZLVVHQVFKDIWHQ
GDV�ELVKHU�³8QGHQNEDUH¦�]X�WXQ��QlPOLFK�%HLWUlJH�]XP�9HUVWlQGQLV�GHU�:HFKVHO�
YHUKlOWQLVVH�]ZLVFKHQ�SK\VLVFKHQ�XQG�VR]LDOHQ�6WUXNWXUHQ�]X�OHLVWHQ��'LH�6R]LDOZLV�
VHQVFKDIWHQ�VHKHQ�VLFK�GDKHU�]X�HLQHU�V\VWHPDWLVFKHQ�hEHUSU�IXQJ�LKUHU�*UHQ]]LH�
KXQJHQ�]ZLVFKHQ�*HVHOOVFKDIW�XQG�SK\VLVFKHU�8PZHOW��DQJHKDOWHQ��/$8�X��.(//(5
������9,(+g9(5�HW�DO��������:(+/,1*������X��������

0LW� XQVHUHP�$UWLNHO�ZROOHQ�ZLU� HLQHQ�%HLWUDJ� ]X� GLHVHU� 7KHRULHHQWZLFNOXQJ
OHLVWHQ��:LU� ZHUGHQ� LP� )ROJHQGHQ� �EHU�PHKUHUH� 6FKULWWH� HLQ�.RQ]HSW� ]XU� (LQ�
EH]LHKXQJ�SK\VLVFKHU�6DFKYHUKDOWH�LQ�LQVWLWXWLRQHOOH�6WUXNWXUHQ�HQWZLFNHOQ��8QVHU
$XVJDQJVSXQNW� VLQG� 9RUDUEHLWHQ� LQQHUKDOE� GHU� +DQGOXQJVWKHRULH�� GLH� VLFK� DXI
LQGLYLGXHOOH�7lWLJNHLWHQ�EH]LHKHQ��8P�GLH�9HUELQGXQJ�YRQ�LQGLYLGXHOOHP�+DQGHOQ
]X� LQVWLWXWLRQHOOHQ�6WUXNWXUHQ�KHU]XVWHOOHQ��ZHUGHQ�ZLU�DXI]HLJHQ��ZLH�SK\VLVFKH
6DFKYHUKDOWH�LQ�GLH�.RRUGLQDWLRQ�YRQ�+DQGOXQJHQ�XQG�GDPLW�LQ�GHQ�$XIEDX�VR]LD�
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OHU�2UGQXQJ�HLQIOLH�HQ��'LHV�I�KUW�XQV�]X�HLQHP�6WUXNWXUNRQ]HSW�VR]LDO�SK\VLVFKHU
%H]LHKXQJVJHI�JH��GDV�GLH�%HGHXWXQJ�GHV�0DWHULHOOHQ�I�U�JHVHOOVFKDIWOLFKH�6WUXNWX�
UHQ�DXI�LQGLYLGXHOOHU�XQG�LQVWLWXWLRQHOOHU�(EHQH�HUVFKOLH�W�

'LHVHV�6WUXNWXUNRQ]HSW�VROO�LQ�GHU�HPSLULVFKHQ�)RUVFKXQJ�GD]X�GLHQHQ��³|NROR�
JLVFKH�5HJLPHV¦�]X�DQDO\VLHUHQ��8QWHU�|NRORJLVFKHQ�5HJLPHV�YHUVWHKHQ�ZLU�5HJX�
ODWLRQV]XVDPPHQKlQJH� LQ� GHQHQ� VLFK� JHVHOOVFKDIWOLFKH� 6WUXNWXUHQ� DQ� SK\VLVFKH
6WUXNWXUHQ�ELQGHQ��,Q�GHU�(UIRUVFKXQJ�|NRORJLVFKHU�5HJLPHV�XQG�LKUHV�:DQGHOV
VHKHQ� ZLU� HLQH� ZLFKWLJH� $XIJDEH� GHU� *HRJUDSKLH�� GHU� 8PZHOWVR]LRORJLH� UHVS�
DOOJHPHLQ�GHUMHQLJHQ�6R]LDOZLVVHQVFKDIWHQ��GLH�XP�'LVNXVVLRQVEHLWUlJH�]X�QDFKKDO�
WLJHU�(QWZLFNOXQJ�EHP�KW�VLQG�

:HVKDOE�+DQGOXQJVWKHRULH"
,Q� =,(5+2)(5� ����� ZLUG� HLQH� $QDO\VH� GHV� )RUVFKXQJVVWDQGHV� ]XU� ,QWHJUDWLRQ
SK\VLVFKHU�6DFKYHUKDOWH�LQ�GLH�*HVHOOVFKDIWVWKHRULH�YRUJHOHJW��'DUDXV�JHKW�KHUYRU�
GDVV�LQ�HUNHQQWQLVWKHRUHWLVFKHU�+LQVLFKW�XQG�LQ�%H]XJ�DXI�LQGLYLGXHOOH�7lWLJNHLWHQ
ZLFKWLJH�*UXQGODJHQ�EHUHLWV�HUDUEHLWHW�ZRUGHQ�VLQG��'HQ�6R]LDOZLVVHQVFKDIWHQ�IHKOH
MHGRFK�QRFK�HLQ�DQJHPHVVHQHU�%HJULIIV��XQG�.RQ]HSWDSSDUDW��XP�GDV�=XVDPPHQ�
VSLHO�SK\VLVFKHU�6DFKYHUKDOWH�XQG�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ�DXI��EHULQYLGLXHOOHU
(EHQH�V\VWHPDWLVFKHU� LQ�GHQ�%OLFN�]X�QHKPHQ��)�U�HLQH�HQWVSUHFKHQGH�7KHRULH�
HQWZLFNOXQJ�ELHWHQ�VLFK�YRU�GHP�+LQWHUJUXQG�GHV�DNWXHOOHQ�'LVNXVVLRQVVWDQGV�DOV
YLHO� YHUVSUHFKHQGH� $XVJDQJVSXQNWH� ]ZHL� WKHRUHWLVFKH� 3HUVSHNWLYHQ� DQ�� GLH� DO�
OHUGLQJV� GLDPHWUDO� XQWHUVFKLHGOLFKH� 6WUDWHJLHQ� YHUIROJHQ�� HLQHUVHLWV� GLH� $FWRU
1HWZRUN�7KHRU\��$17���DQGHUHUVHLWV�GLH�+DQGOXQJVWKHRULH�

:LH�NHLQ�]ZHLWHU�7KHRULHVWUDQJ�VHW]W�VLFK�GLH�$17�GDI�U�HLQ��GLH�*HVHOOVFKDIW�DOV
HLQ� =XVDPPHQVSLHO� PHQVFKOLFKHU� $NWHXUH� PLW� QLFKW�PHQVFKOLFKHQ� +DQGOXQJV�
HOHPHQWHQ�]X�EHJUHLIHQ��.RQVHTXHQWHUZHLVH�ZHUGHQ�VROFKH�³KHWHURJHQHQ�$VVR]LD�
WLRQHQ¦��085'2&+�������-2(16�������QLFKW�HLQIDFK�DOV�+DQGHOQGH��VRQGHUQ�DOV
³$NWDQWHQ¦�EH]HLFKQHW��'LHV�LVW�QXU�HLQH�YLHOHU�%HJULIIVVFK|SIXQJHQ��GXUFK�GLH�VLFK
GLH�$17�HLQ�HLJHQVWlQGLJHV�WHUPLQRORJLVFKHV�,QVWUXPHQWDULXP�HUDUEHLWHW�KDW��0LW
MHGHU�VHPDQWLVFKHQ�,QQRYDWLRQ�KDW�VLH�DEHU�]XJOHLFK�HLQ�ZHQLJ�PHKU�$QVFKOXVV�
IlKLJNHLW�DQ�ELVKHULJH�VR]LDOZLVVHQVFKDIWOLFKH�7UDGLWLRQHQ�HLQJHE�VVW��YJO��/$8�X�
.(//(5���������II���=,(5+2)(5����������I����'LHVHV�9RUJHKHQ�PDJ�KHXULVWLVFK
IUXFKWEDU�VHLQ��GRFK�JHZLQQW�GLH�$17�GDPLW�OHW]WOLFK�ZHQLJ�I�U�GLH�(QWZLFNOXQJ
HLQHU�V\VWHPDWLVFK�DXIJHEDXWHQ��NRKlUHQWHQ�XQG�NRQVLVWHQWHQ�7KHRULH�GHV�6R]LDOHQ�
'LHV�KDW�]�%��]XU�)ROJH��GDVV�GLH�$17�GDV�3UREOHP�GHU�³$JHQF\¦�DXV�GHQ�$XJHQ
YHUORUHQ�KDW��GHQQ�PLW�GHP�%HJULII�GHV�$NWDQWHQ�ZLUG�HKHU�]XJHGHFNW� VWDWW� IHLQ
VlXEHUOLFK�DXIJHO|VW��ZHOFKH�$QWHLOH�,QGLYLGXHQ��'LQJH�XQG�,QVWLWXWLRQHQ�DP�=X�
VWDQGHNRPPHQ�HLQHU�EHVWLPPWHQ�+DQGOXQJ�KDEHQ��'LH�$17�ZLUG�GDPLW�]X�HLQHP
VFKOHFKWHQ�%HUDWHU�GHU�3UD[LV��,Q�GHU�OHLFKWI��LJHQ�'LVWDQ]LHUXQJ�YRQ�VR]LDOZLVVHQ�
VFKDIWOLFKHU�7UDGLWLRQ�RUWHQ�ZLU�DXFK�HLQHQ�*UXQG��ZHVKDOE�VHLWHQV�GHU�$17�QRFK
NHLQH�HLJHQWOLFKH�*HVHOOVFKDIWVWKHRULH��LQVEHVRQGHUH�NHLQH�7KHRULH�GHU�JHVDPWJH�
VHOOVFKDIWOLFKHQ�2UGQXQJ��YRUOLHJW��/$7285��������������������GHNRQVWUXLHUW�]ZDU
I�U� GLH�0RGHUQH�NRQVWLWXWLYH�'HQNZHLVHQ�� OHLVWHW� DEHU�NHLQH� DQDO\WLVFKH�'XUFK�
GULQJXQJ�GHU�0RGHUQH�KLQVLFKWOLFK�LKUHU�*HVHOOVFKDIWVVWUXNWXU�
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%HL�DOOHU�6\PSDWKLH�I�U�GDV�$QOLHJHQ��*HVHOOVFKDIW�DOV�KHWHURJHQ�]XVDPPHQJHVHW]WH
�E]Z��³K\EULGH¦��1HW]ZHUNH�]X�DQDO\VLHUHQ��HUVFKHLQW�XQV��ZLH�ZLU�LP�)ROJHQGHQ
]HLJHQ�P|FKWHQ��GLH�+DQGOXQJVWKHRULH�LQ�+LQEOLFN�DXI�$QDO\VHQ�VR]LDO�SK\VLVFKHU
%H]LHKXQJVJHI�JH�DOV�(UIROJ�YHUVSUHFKHQGHU�

9RQ�GHU�+DQGOXQJ�]XU�6WUXNWXU
0D[�:(%(5V�����������3RVWXODW��+DQGOXQJHQ�GXUFK�LKUHQ�³VXEMHNWLYHQ�6LQQ¦�]X
HUNOlUHQ�� VFKHLQW� ]XQlFKVW� NHLQHQ�$QVDW]SXQNW� ]XU� ,QWHJUDWLRQ� SK\VLVFKHU� 6DFK�
YHUKDOWH�LQ�GLH�+DQGOXQJVWKHRULH�]X�ELHWHQ��$OIUHG�6&+h7=¨�ZHLWHUI�KUHQGH�$QDO\�
VHQ�GHU�6LQQNRQVWLWXWLRQ�I�KUHQ�MHGRFK�GD]X��=HLW��5DXP�XQG�.|USHUOLFKNHLW�YRQ
HUNHQQHQGHP�6XEMHNW�XQG�*HJHQVWlQGHQ�GHU�(UIDKUXQJ�V\VWHPDWLVFK�GDEHL�PLW�]X
EHU�FNVLFKWLJHQ��6&+h7=��������������'DUDXI�EDXW�:(5/(1��������DXI��LQGHP�HU
+DQGOXQJHQ�LP�6LQQH�YRQ�6FK�W]�DOV�(LQKHLWHQ�GHU�9HUPLWWOXQJ�YRQ�SK\VLVFKHQ
6DFKYHUKDOWHQ��VXEMHNWLYHP�6LQQ�XQG�VR]LDO�NRQVWLWXLHUWHQ�6LQQJHKDOWHQ�LQWHUSUHWLHUW
�YJO��$EE�����

'LHVHV�9HUVWlQGQLV�YRQ�+DQGOXQJHQ�ZLUG�LQ�GHQ�PHLVWHQ�VR]LDOZLVVHQVFKDIWOLFKHQ
$QVlW]HQ�LPSOL]LW�YHUWUHWHQ��VR�]�%��LQ�*,''(16©�6WUXNWXUDWLRQVWKHRULH�������������
RGHU� LQ� +$%(50$6©� 7KHRULH� NRPPXQLNDWLYHQ� +DQGHOQV� �������� =ZLVFKHQ� GHU
SK\VLVFKHQ�:HOW� XQG� GHU� VXEMHNWLYHQ�:HOW� YHUPLWWHOQ� DXI� 6LQQHVZDKUQHKPXQJ
DXIEDXHQGH�,QWHUSUHWDWLRQHQ�HLQHUVHLWV�XQG�N|USHUOLFKH�$NWLYLWlWHQ�DQGHUHUVHLWV��GLH
EHLGH�DOOHQIDOOV�GXUFK�NXOWXUHOOH�$UWHIDNWH�HUZHLWHUW�ZHUGHQ�N|QQHQ��=ZLVFKHQ�GHU
VXEMHNWLYHQ�:HOW�XQG�GHU�6R]LDOHQ�:HOW�YHUPLWWHOQ�KLQJHJHQ�V\PEROLVFK�VWUXNWX�
ULHUWH�$NWH� �G�K�� .RPPXQLNDWLRQ� L�Z�6���� ZREHL� GHU� 6SUDFKH� GLH� ]HQWUDOH� 5ROOH
]XNRPPW��1XU�LQ�GHU�VXEMHNWLYHQ�:HOW�N|QQHQ�+DQGOXQJHQ�RKQH�9HUELQGXQJHQ�]X
DQGHUHQ�:HOWHQ�VWDWWILQGHQ��'HQNKDQGOXQJHQ���,QWHUYHQWLRQHQ�LQ�GLH�VR]LDOH�:HOW
VHW]HQ� KLQJHJHQ� LPPHU� SK\VLVFKH�0LWWHO� �.RPPXQLNDWLRQVPHGLHQ�� YRUDXV��'HU
%HJULII� GHU� ³:HOW¦� JHKW� DXI� 6FK�W]� ]XU�FN� XQG� VROOWH� YRUVLFKWLJ�� LP�6LQQH� YRQ
UHODWLY�DXWRQRPHQ�XQG�VWUXNWXUHOO�QLFKW�DXIHLQDQGHU�UHGX]LHUEDUHQ�5HDOLWlWVEHUHL�
FKHQ��LQWHUSUHWLHUW�ZHUGHQ�

$EE�����'LH�.RQ]HSWLRQ�GHU�+DQGOXQJ�EHL�6&+h7= �4XHOOH��:(5/(1�����������
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�� *,''(16©�.RQ]HSW� GHV� VR]LDOHQ� 6\VWHPV� JUHLIW� ]X� NXU]�� LQGHP� QXU� GLH� ]HLW�UlXPOLFKH�5HLFKZHLWH
LQVWLWXWLRQDOLVLHUWHU�0DFKW��QLFKW�DEHU�%H]LHKXQJHQ�]X�SK\VLVFKHQ�*HJHEHQKHLWHQ�VFKOHFKWKLQ��EHU�FN�
VLFKWLJW� ZHUGHQ�� $XFK� GLH� 7KHRULH� VR]LDOHU� 6\VWHPH� KDQGHOW� VLFK� HLQH� ,QNRQVLVWHQ]� HLQ�� /8+0$11
]XIROJH� VLQG� ,QWHUDNWLRQVV\VWHPH�XQG�2UJDQLVDWLRQHQ� VR]LDOH�6\VWHPH��GLH�GHILQLWLRQVJHPl��QXU� DXV
.RPPXQLNDWLRQ�EHVWHKHQ��*OHLFK]HLWLJ�EH]LHKHQ�VLFK�DEHU�GLH�.ULWHULHQ�GHU�³$QZHVHQKHLW¦�I�U�,QWHU�
DNWLRQHQ�XQG�GHU�³0LWJOLHGVFKDIW¦�I�U�2UJDQLVDWLRQHQ�DXI�]HLWUlXPOLFKH�$XVGHKQXQJ�E]Z��DXI�N|USHUOL�
FKH� ,QGLYLGXDOLWlW� �/8+0$11� ������ ���II���� ,QGLUHNW� ZLUG� GDPLW� VR]LDOHQ� 6\VWHPHQ� HLQH� SK\VLVFKH
'LPHQVLRQ�]XJHVSURFKHQ�

���

,P�5DKPHQ�GHU�+DQGOXQJVWKHRULH�ZHUGHQ�+DQGOXQJHQ�DOV�PLW�$EVLFKW�DXVJHI�KUWH
7lWLJNHLWHQ�GHILQLHUW��6LH�ODVVHQ�VLFK�GDKHU�ZHLWHU�LQ�*HJHEHQKHLWHQ�GHU�6LWXDWLRQ�
,QWHUSUHWDWLRQ�GHU�+DQGOXQJVVLWXDWLRQ��=LHO�E]Z��$EVLFKW�GHU�+DQGOXQJ��:DKO�GHU
0LWWHO��(QWZXUI�GHU�+DQGOXQJ�� VRZLH�9HUZLUNOLFKXQJ�XQG�)ROJHQ�GHU�+DQGOXQJ
XQWHUJOLHGHUQ��YJO��$EE������$OOH�GLHVH�+DQGOXQJVHOHPHQWH�N|QQHQ�]XJOHLFK�SK\VL�
VFKH��VXEMHNWLYH�XQG�VR]LDOH�.RPSRQHQWHQ�DXIZHLVHQ�

6HLW�:HEHU�JHKW�GLH�+DQGOXQJVWKHRULH�GDYRQ�DXV��GDVV�VLFK�JHVHOOVFKDIWOLFKH�6WUXN�
WXUHQ�DOOHU�$UW�DXV�+DQGOXQJHQ�]XVDPPHQVHW]HQ��+DQGOXQJHQ�ZHUGHQ�JOHLFKVDP�DOV
³%DXVWHLQH¦�JHVHOOVFKDIWOLFKHU�*HELOGH�JHVHKHQ��*HOWHQ�]XJOHLFK�SK\VLVFKH�0LWWHO
DOV�(OHPHQWH�YRQ�+DQGOXQJHQ��P�VVWHQ�HLJHQWOLFK�DXFK�SK\VLVFKH�6DFKYHUKDOWH�DOV
NRQVWLWXWLY�I�U�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�DQHUNDQQW�ZHUGHQ��*HVHOOVFKDIW�P�VVWH
V\VWHPDWLVFK�DXFK�DOV�SK\VLVFKHU�=XVDPPHQKDQJ�YHUVWDQGHQ�ZHUGHQ��= ,(5+2)(5
������ .DS�� ��� ¤� HLQH�.RQVHTXHQ]�� GLH� ELVKHU� NDXP� EHDFKWHW� ZXUGH���:LUG� GHU
+DQGOXQJVEHJULII� VR� LQWHUSUHWLHUW�� RIIHULHUW� HU� HLQ� 9HUVWlQGQLV� JHVHOOVFKDIWOLFKHU
6WUXNWXUHQ�DOV�.RPSOH[H�VR]LDOHU�XQG�SK\VLVFKHU�6DFKYHUKDOWH��E]Z��KHWHURJHQHU
(QWLWlWHQ�RGHU�K\EULGHU�1HW]ZHUNH�LQ�GHU�7HUPLQRORJLH�GHU�$17��

$EE�����,OOXVWUDWLRQ�GHU�6\VWHPDWLN�HLQHU�+DQGOXQJ� �4XHOOH��:(5/(1�����������
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���

$XV�JHRJUDSKLVFKHU�6LFKW�N|QQWHQ�QXQ�:(5/(1V�$UEHLWHQ�]XU�SK\VLVFKHQ��QRUPDWL�
YHQ� XQG� V\PEROLVFKHQ� ³5HJLRQDOLVLHUXQJ¦� JHVHOOVFKDIWOLFKHU� 6WUXNWXUHQ� ������
������ DOV� $QJHERW� ]XU� ,QWHJUDWLRQ� SK\VLVFKHU� XQG� VR]LDOHU� *HJHEHQKHLWHQ� YHU�
VWDQGHQ�ZHUGHQ��'LH�GDPLW�YHUEXQGHQH�9HUVFKLHEXQJ�GHV�)RNXV�YRP�(LQEH]XJ
SK\VLVFKHU� 6DFKYHUKDOWH� ]XU� ³9HUUlXPOLFKXQJ¦� JHVHOOVFKDIWOLFKHU� 6WUXNWXUHQ� LVW
]ZDU� DXV� JHRJUDSKLVFKHU� 6LFKW� IUXFKWEDU�� I�U� XQVHUH� )UDJHVWHOOXQJ� MHGRFK� QLFKW
XQPLWWHOEDU�ZHLWHU� I�KUHQG�� GD� GDPLW� QXU� HLQ� VSH]LILVFKHU� 7HLODVSHNW�P|JOLFKHU
:HFKVHOEH]LHKXQJHQ� ]ZLVFKHQ�SK\VLVFKHQ�6DFKYHUKDOWHQ�XQG�JHVHOOVFKDIWOLFKHQ
6WUXNWXUHQ�HUIDVVW�ZLUG�

:(,&++$57� ������� HWZD� DUJXPHQWLHUW�PLW� VHLQHP�.RQ]HSW� GHV� ³$FWLRQ�6HW�
WLQJV¦� I�U� HLQH� YLHO� ZHLWHU� JHKHQGH� %HGHXWXQJ� SK\VLVFKHU� 6DFKYHUKDOWH� I�U� GLH
VR]LDOH�2UGQXQJ��'LH�PHLVWHQ�+DQGOXQJVZHLVHQ�QHKPHQ�GHP]XIROJH�HLQH�5HLKH
SK\VLVFKHU�9RUDXVVHW]XQJHQ� LQ�$QVSUXFK�¤�*HJHQVWlQGH�� ,QVWUXPHQWH��*HElXGH
XVZ��¤�ZHOFKH�PLWXQWHU�]X�GLHVHP�=ZHFN�EHUHLWJHVWHOOW�ZHUGHQ��6HWWLQJV�EHLQKDOWHQ
SK\VLVFKH� $QRUGQXQJHQ�� GLH� JHVFKDIIHQ� ZXUGHQ�� XP� VR]LDOH� 6WUXNWXUHQ� ]X� UH�
SURGX]LHUHQ��(V�LVW�JHUDGH�GHU�HLJHQWOLFKH�6LQQ�YRQ�6HWWLQJV��VSH]LILVFKH�6R]LDOLWlW
]X�JHQHULHUHQ�XQG�LKU�6WDELOLWlW�]X�YHUOHLKHQ��0LW�GHP�6HWWLQJ�.RQ]HSW�ZLUG�DOVR�GLH
ELRSK\VLVFKH�8PZHOW��]XPLQGHVW�LQ�LKUHU�%HGHXWXQJ�DOV�IXQNWLRQDOH�9RUDXVVHW]XQJ
YRQ�7lWLJNHLWHQ��DXI��EHULQGLYLGXHOOHU�(EHQH�LQ�GLH�*HVHOOVFKDIWVWKHRULH�LQWHJULHUW�

'DV�REHQ�HLQJHI�KUWH�9HUVWlQGQLV�YRQ�+DQGOXQJ�KDW�MHGHQIDOOV�.RQVHTXHQ]HQ
I�U�GDVMHQLJH�YRQ�³*HVHOOVFKDIW¦��$XV�GHP�8PVWDQG��GDVV�VR]LDOH��VXEMHNWLYH�XQG
SK\VLVFKH�6DFKYHUKDOWH� DOV�7HLO� JHVHOOVFKDIWOLFKHU� 6WUXNWXUHQ� EHWUDFKWHW�ZHUGHQ�
HUJLEW�VLFK�HLQ�.OlUXQJVEHGDUI�EH]�JOLFK�GHV�*HVHOOVFKDIWVEHJULIIV��:RYRQ�NDQQ
*HVHOOVFKDIW�QRFK�XQWHUVFKLHGHQ�ZHUGHQ��ZHQQ�LP�3ULQ]LS�DOOHV�7HLO�JHVHOOVFKDIWOL�
FKHU�6WUXNWXUHQ�ZHUGHQ�NDQQ"�8QG�QDFKIROJHQG��.|QQHQ�VR]LDOH�XQG�JHVHOOVFKDIWOL�
FKH�6WUXNWXUHQ�ZHLWHUKLQ�DOV�6\QRQ\PH�EHWUDFKWHW�ZHUGHQ��RGHU�VROOHQ�VLH�SUl]LVH
XQWHUVFKLHGHQ�ZHUGHQ"� (LQH�0|JOLFKNHLW� I�U� HLQH�8QWHUVFKHLGXQJ� N|QQWH� GDULQ
EHVWHKHQ��PLW�*HVHOOVFKDIW� LQ� HUVWHU� /LQLH� MHZHLOV� HLQH� VSH]LILVFKH�2UGQXQJ� GHU
.RH[LVWHQ]�YRQ�0HQVFKHQ�XQG�DQGHUHQ�(QWLWlWHQ�]X�EH]HLFKQHQ�XQG�XQWHU�VR]LDOHQ
6DFKYHUKDOWHQ� VROFKH�]X�YHUVWHKHQ��GLH�ZHGHU�SK\VLVFKHU�1DWXU� VLQG��QRFK�YROO�
XPIlQJOLFK�HLQHP�6XEMHNW�]XJHUHFKQHW�ZHUGHQ��=,(5+2)(5����������II����0LW�HLQHU
LQ�GLHVH�DOOJHPHLQH�5LFKWXQJ�JHKHQGHQ�³7UDQVIRUPDWLRQ¦�GHV�*HVHOOVFKDIWVEHJULIIV
Z�UGH�VRZRKO�GHP�³��:HOWHQ¦�.RQ]HSW�GHU�+DQGOXQJ�ZLH�GHQ�ELVKHULJHQ�%HGHX�
WXQJHQ�GHV�6R]LDOHQ�XQG�GHU�VR]LDOHQ�2UGQXQJ�5HFKQXQJ�JHWUDJHQ��2KQH�GLHVH�RGHU
DQGHUH�0|JOLFKNHLWHQ� KLHU� DXVI�KUOLFKHU� GLVNXWLHUHQ� ]X� N|QQHQ��ZHUGHQ�ZLU� LP
)ROJHQGHQ�VR]LDOH�6WUXNWXUHQ�QLFKW�PLW�JHVHOOVFKDIWOLFKHQ�JOHLFKVHW]HQ��VRQGHUQ�VLH
DOV�HLQHQ�NRQVWLWXWLYHQ�$VSHNW�JHVHOOVFKDIWOLFKHU�6WUXNWXUHQ�EHWUDFKWHQ�

:HQQ� LQ� GHQ� 6R]LDOZLVVHQVFKDIWHQ� YRQ� *HVHOOVFKDIWHQ� GLH� 5HGH� LVW�� ZHUGHQ
GDPLW� UHODWLY� GDXHUKDIWH� RGHU� UHJHOPl�LJH� )RUPHQ� GHV� =XVDPPHQOHEHQV� YRQ
0HQVFKHQ��HYWO��XQWHU�(LQEH]XJ�ZHLWHUHU�(QWLWlWHQ��DQJHVSURFKHQ��-HGH�*HVHOOVFKDIW
]HLFKQHW�VLFK�GXUFK�HLQH�VSH]LILVFKH�2UGQXQJ�DXV��XQG�LQVRIHUQ�VROFKH�2UGQXQJHQ
I�U�GLH�,QGLYLGXHQ�YHUSIOLFKWHQG�VLQG��ODVVHQ�VLFK�GDUDQ�DXFK�*HVHOOVFKDIWHQ�XQWHU�
VFKHLGHQ�� (LQ]HOQH� $VSHNWH� GHU� VR]LDOHQ� 2UGQXQJ� N|QQHQ� VLFK� ]XIlOOLJHUZHLVH
KHUDXVELOGHQ��DQGHUH�HUJHEHQ�VLFK�TXDVL�]ZDQJORV�GXUFK�GLH�$XVHLQDQGHUVHW]XQJ
PLW�SK\VLVFKHQ�*HJHEHQKHLWHQ��]�%��5HVVRXUFHQ��.OLPD��%HG�UIQLVVH�GHU�0HQVFKHQ
XVZ����,P�*URVVHQ�XQG�*DQ]HQ�VWHOOHQ�VR]LDOH�2UGQXQJHQ�MHGRFK�5HJHOZHUNH�GDU�
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GLH�VLFK�LP�/DXIH�GHV�PHQVFKOLFKHQ�=XVDPPHQOHEHQV�JHELOGHW�KDEHQ�XQG�GHQHQ�GLH
,QGLYLGXHQ� IROJHQ� ¤� RGHU� GLH�.RQVHTXHQ]HQ� DEZHLFKHQGHQ�9HUKDOWHQV� WUDJHQ� ¤
P�VVHQ�� 6R]LDOH� 2UGQXQJ� NDQQ� QXQ� DOV� +DQGOXQJ� RGHU� DOV� 6WUXNWXU� EHWUDFKWHW
ZHUGHQ��YJO��*,''(16������������6R�ZLH�HLQH�6SUDFKH�DOV�6HPDQWLN�XQG�*UDPPDWLN
XQDEKlQJLJ� YRQ� HLQ]HOQHQ� ,QGLYLGXHQ� EHVWHKHQ� NDQQ�� ODVVHQ� VLFK� DXFK� VR]LDOH
6WUXNWXUHQ�DOV�HLJHQVWlQGLJHU�5HDOLWlWVEHUHLFK�EHJUHLIHQ��$P�(QGH�H[LVWLHUW�DEHU
HLQH�6SUDFKH�QXU��ZHQQ�PLW�LKU�NRPPXQL]LHUW�ZLUG��6FKULIW��RGHU�7RQGRNXPHQWH
N|QQHQ�DOV�0LWWHO��=HXJQLVVH�RGHU�0RGHOOH�GHU�.RPPXQLNDWLRQ�YHUVWDQGHQ�ZHUGHQ�
HUVHW]HQ� GLHVH� DEHU� QLFKW�� ,Q� DQDORJHU�:HLVH� KDEHQ� DXFK� VR]LDOH�6WUXNWXUHQ� QXU
LQVRIHUQ�%HVWDQG��DOV�VLH�GXUFK�+DQGOXQJHQ�YHUZLUNOLFKW�ZHUGHQ��(LQH�8QLYHUVLWlW
NDQQ� DOV�9RUVWHOOXQJ� LQ�.|SIHQ� XQG� 6FKULIWHQ� SUlVHQW� VHLQ�� GDQQ� LVW� VLH� DOV� ,Q�
VWLWXWLRQ�ODWHQW�YRUKDQGHQ��$EHU�HUVW��ZHQQ�VLFK�YLHOH�+DQGHOQGH�JHPHLQVDP�HLQH
HQWVSUHFKHQGH�2UJDQLVDWLRQ� ELOGHQ�� H[LVWLHUW� HLQH�8QLYHUVLWlW� DXFK�ZLUNOLFK�� ,KU
+DQGHOQ� NDQQ� GDEHL� ]�%�� GXUFK� 9RUELOGHU�� 7UDGLWLRQHQ� RGHU� 5HFKWVJUXQGVlW]H
JHOHLWHW�VHLQ��$XI�ZHOFKH�:HLVHQ�VLFK�VR]LDOH�2UGQXQJHQ�ELOGHQ�XQG�ZDQGHOQ�LVW�GLH
]HQWUDOH�)RUVFKXQJVIUDJH�GHU�6R]LDOZLVVHQVFKDIWHQ�� LPPHU�JHKW�HV�GDEHL�GDUXP�
ZLH� VLFK�+DQGOXQJHQ�PLWHLQDQGHU� ]X�NRPSOH[HQ� ,QWHUDNWLRQHQ�� LQVEHVRQGHUH� ]X
,QVWLWXWLRQHQ��YHUNQ�SIHQ��,Q�YLHOHQ�)lOOHQ�VSLHOHQ�GDEHL�¤�GDV�LVW�GHU�3XQNW��DXI�GHQ
HV�XQV�KLHU�DQNRPPW�¤�DXFK�SK\VLVFKH�*HJHEHQKHLWHQ�HLQH�5ROOH�

8P�QXQ�NRQ]HSWLRQHOO�YRQ�GHU�(EHQH�LQGLYLGXHOOHQ�+DQGHOQV�]X�YHUVFKLHGHQHQ
(EHQHQ� DJJUHJLHUWHQ� +DQGHOQV� E]Z�� JHVHOOVFKDIWOLFKHQ� 6WUXNWXUHQ� ]X� JHODQJHQ�
P�VVHQ�)RUPHQ�XQG�3ULQ]LSLHQ�GHU�.RRUGLQDWLRQ�YRQ�+DQGOXQJVZHLVHQ�HUVFKORVVHQ
ZHUGHQ��(V�EHVWHKHQ�QXU�ZHQLJH�JUXQGVlW]OLFKH�7\SHQ�YRQ�+DQGOXQJVNRRUGLQDWLR�
QHQ��1HEHQ�GHU�NODVVLVFKHQ�8QWHUVFKHLGXQJ�]ZLVFKHQ�GXUFK�=ZDQJ�RGHU�6DQNWLR�
QHQ�YHUPLWWHOWHU�+DQGOXQJVNRRUGLQDWLRQ�HLQHUVHLWV�XQG�HLQHU�DXI�hEHU]HXJXQJ�XQG
$UJXPHQWDWLRQ�EHUXKHQGHU�DQGHUHUVHLWV��YJO��+$%(50$6¨�.RQ]HSWLRQ�YRQ�6\VWHP�
XQG�6R]LDOLQWHJUDWLRQ��������%G��������I����ZLUNW�W\SLVLHUHQG��LQZLHIHUQ�GLH�.RRUGL�
QDWLRQ�YRQ�+DQGOXQJHQ�GXUFK�HLQHQ�ZHFKVHOVHLWLJHQ�LQWHQWLRQDOHQ�%H]XJ�+DQGHOQ�
GHU�]XVWDQGH�NRPPW��RGHU�DEHU�GXUFK�HLQHQ�%H]XJ�GHU�+DQGHOQGHQ�DXI�SK\VLVFKH
6DFKYHUKDOWH��$EE������:HQQ�EHLVSLHOVZHLVH�:DQGHUHU�LP�*HELUJH�GDV�%DFKEHWW
XQDEKlQJLJ�YRQHLQDQGHU�DQ�GHUVHOEHQ�J�QVWLJHQ�6WHOOH�GXUFKTXHUHQ��ZHUGHQ�LKUH
+DQGOXQJHQ�GXUFK�QDW�UOLFKH�*HJHEHQKHLWHQ�NRRUGLQLHUW��$OOH�$UWHQ�YRQ�$FWLRQ�
6HWWLQJV��JHEDXWH�,QIUDVWUXNWXU��$UFKLWHNWXU��6WDGWSODQXQJ�XVZ��VHW]HQ�GLHVH�)RUP
GHU�+DQGOXQJVNRRUGLQDWLRQ�IRUW��LQGHP�VLH�LQGLUHNWH�XQG�DV\PPHWULVFKH�%H]LHKXQ�
JHQ�]ZLVFKHQ�+DQGHOQGHQ�HWDEOLHUHQ��0LW�%DXVWLOHQ��9HUNHKUV]HLFKHQ�XQG�%HVFKLO�
GHUXQJHQ�ZHUGHQ�GLH�SK\VLVFKHQ�)RUPHQ�V\PEROLVFKHQ�&RGHV�XQWHUJHRUGQHW��GLH
+DQGOXQJVNRRUGLQDWLRQ� HUIROJW� QXQ� ]XJOHLFK� SK\VLVFK� XQG� NRPPXQLNDWLY�� DO�
OHUGLQJV�RKQH�GLUHNWH�ZHFKVHOVHLWLJH�2ULHQWLHUXQJ�GHU�+DQGHOQGHQ��6LH�EOHLEHQ�VLFK
JHJHQVHLWLJ�DQRQ\P�XQG�UDXP]HLWOLFK�DEZHVHQG��'LHVH�5HLKH�OLH�H�VLFK��EHU�'DWHQ�
WUlJHU�� 6FKULIW� XQG� P�QGOLFKH� 6SUDFKH� DOV� SK\VLVFKH� .RPPXQLNDWLRQVPHGLHQ
IRUWVHW]HQ��ZREHL�GHU�*UDG�GHU�$QRQ\PLWlW�XQG�GHU�UDXP]HLWOLFKHQ�8QDEKlQJLJNHLW
ZHLWHU�DEQLPPW��ELV�DP�DQGHUHQ�(QGH�GHU�3RO�GHU�V\PPHWULVFKHQ�.RPPXQLNDWLRQ
LQ�N|USHUOLFKHU�.RSUlVHQ]� HUUHLFKW� LVW�� ,QVJHVDPW� OLH�H� VLFK�PLW�/$7285� ������
GDYRQ�VSUHFKHQ��GDVV�VLFK�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�QLFKW�QXU�GXUFK�,QWHUVXEMHN�
WLYLWlW��VRQGHUQ�HEHQVR�XQG�NRPSOHPHQWlU�GXUFK�,QWHUREMHNWLYLWlW�ELOGHQ�
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'D�VR]LDOH�6DFKYHUKDOWH�PHKUKHLWOLFK�GXUFK�,QWHUVXEMHNWLYLWlW�JHNHQQ]HLFKQHW�XQG
KlXILJ�GXUFK�9HUKDQGOXQJHQ�RGHU�9HUHLQEDUXQJHQ�]XVWDQGH�NRPPHQ��VLQG�VLH�LP
5DKPHQ�GHU�'LPHQVLRQHQ�GHU�+DQGOXQJVNRRUGLQDWLRQ��$EE�����YRU�DOOHP�LP�)HOG
]ZLVFKHQ� ZHFKVHOVHLWLJHU� 2ULHQWLHUXQJ� XQG� .RQYHQWLRQ� DQ]XWUHIIHQ�� 3K\VLVFKH
6DFKYHUKDOWH�ZLHGHUXP��GLH� MD� GHQ�+DQGHOQGHQ� LQ� MHGHP�)DOO� DOV�ZLGHUVWlQGLJH
*HJHEHQKHLWHQ�XQG�PHLVW�XQDEKlQJLJ�YRQ�DQGHUHQ�+DQGHOQGHQ�HQWJHJHQWUHWHQ��VLQG
YRUZLHJHQG�]ZLVFKHQ�=ZDQJ�XQG�JOHLFKDUWLJHU�2ULHQWLHUXQJ�DQJHVLHGHOW��6HOEVWYHU�
VWlQGOLFK� VLQG� GLH� XQWHUVFKLHGOLFKVWHQ� hEHUJDQJV�� XQG� 0LVFKIRUPHQ� GHQNEDU�
,QVEHVRQGHUH�EOHLEW�]X�EHU�FNVLFKWLJHQ��GDVV�I�U�GHQ�$XIEDX�XQG�GLH�3HUSHWXLHUXQJ
JHVHOOVFKDIWOLFKHU� 6WUXNWXUHQ�� )RUPHQ� QRUPDWLYHU� +DQGOXQJVNRRUGLQDWLRQ� YRQ
KHUDXVUDJHQGHU�%HGHXWXQJ�VLQG�

.RRUGLQLHUWHV�+DQGHOQ�NDQQ�]ZDU�HLQH�XQHQGOLFKH�9LHOIDOW�YRQ�)RUPHQ�DQQHK�
PHQ��GRFK�OlVVW�VLFK�GLHVH�)�OOH�OHW]WOLFK�HLQHU�UHODWLY�NOHLQHQ�$Q]DKO�JUXQGOHJHQGHU
)RUPHQ�]XRUGQHQ��7DE����I�KUW�HLQH�P|JOLFKH�7\SRORJLH�GD]X�DXV��6LH�UHSUlVHQWLHUW
GDV�6SHNWUXP�GHU�*UXQGIRUPHQ��DXV�GHQHQ�VLFK�GDV�JHVHOOVFKDIWOLFKH�/HEHQ�OHW]W�
OLFK�DXIEDXW�

6REDOG�%H]LHKXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�+DQGOXQJHQ�EHVWHKHQ��VSUHFKHQ
ZLU�YRQ�,QWHUDNWLRQHQ��(V�UHLFKW��ZHQQ�)ROJHQ�HLQHU�+DQGOXQJ�]X�5DKPHQEHGLQJXQ�
JHQ�HLQHU�DQGHUHQ�ZHUGHQ��HLQ�LQWHQWLRQDOHU�%H]XJ�]ZLVFKHQ�GHQ�+DQGOXQJHQ�LVW
NHLQH�QRWZHQGLJH�%HGLQJXQJ��,QWHUDNWLRQHQ��GLH�EHVWLPPWHQ�9RUJDEHQ�IROJHQ��E]Z�
GXUFK�1RUPHQ�JHOHLWHW�ZHUGHQ�� N|QQHQ� DOV� ,QVWLWXWLRQHQ�EHWUDFKWHW�ZHUGHQ��'DV
6SHNWUXP�YRQ�,QVWLWXWLRQHQ�UHLFKW�YRQ�%UlXFKHQ�XQG�5LWXDOHQ��]�%��GHQ�*UX����EHU
DOOH�$UWHQ�YRQ�%HWULHEHQ��$QVWDOWHQ�XQG�GHQ�6WDDW�ELV�]X�9HUZDQGWVFKDIW��5HOLJLRQ
XQG�6SUDFKH�� ,QVWLWXWLRQHQ�VLQG�9RUODJHQ�I�U�NRRUGLQLHUWHV�+DQGHOQ��6LH�N|QQHQ
VLFK� LQWHUQ� LQ� ZHLWHUH� ,QVWLWXWLRQHQ� DXVGLIIHUHQ]LHUHQ� XQG� H[WHUQ� LQVWLWXWLRQHOOH
1HW]ZHUNH�ELOGHQ��$OV�YHUZLUNOLFKWH�+DQGOXQJVZHLVHQ�VLQG�,QVWLWXWLRQHQ�HQWZHGHU
7\SHQ�YRQ�,QWHUDNWLRQHQ��]�%��HLQ�*HVSUlFK��HLQ�9HUWUDJ��RGHU�DEHU�2UJDQLVDWLRQHQ
�]�%��HLQ�8QWHUQHKPHQ��HLQ�9HUHLQ���2UJDQLVDWLRQHQ�]HLFKQHQ�VLFK�GDGXUFK�DXV��GDVV
VLH�0LWJOLHGHU� XQG� HLQH� LQWHUQH� 2UGQXQJ� �)XQNWLRQHQ�� $UEHLWVWHLOXQJ� HWF��� DXI�
ZHLVHQ�

$EE�����=ZHL�'LPHQVLRQHQ�GHU�+DQGOXQJVNRRUGLQDWLRQ�
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7DE�����)RUPHQ�DJJUHJLHUWHQ�+DQGHOQV�
,QWHUDNWLRQ ¤ +DQGOXQJHQ�EH]LHKHQ�VLFK�ZHFKVHOVHLWLJ�DXIHLQDQGHU�

¤ (V�EHVWHKW�QLFKW�QRWZHQGLJHUZHLVH�HLQ�IRUPDOHU�5DKPHQ��HLQH
$QZHLVXQJ� RGHU� 5HJHO��� GHU� GLH� +DQGOXQJHQ� ]XHLQDQGHU� LQ
%H]LHKXQJ� VHW]W��'LH� 6WUXNWXU� RGHU�2UGQXQJ� GHU� ,QWHUDNWLRQ
NDQQ�VLFK�VHOEVWVWlQGLJ�HQWZLFNHOQ�

¤ ,QWHUDNWLRQHQ�N|QQHQ�5HJHOPl�LJNHLWHQ�DXIZHLVHQ�XQG�0XVWHU
ELOGHQ�

¤ $OOH� XQWHQ� IROJHQGHQ� %HJULIIH� EH]HLFKQHQ� $UWHQ� YRQ� ,QWHU�
DNWLRQHQ��GLH�GXUFK�YRUJHJHEHQH�)RUPHQ�RGHU�.ULWHULHQ�NRQ�
VWLWXLHUW�ZHUGHQ�

,QVWLWXWLRQ� XQG� LQ�
VWLWXWLRQHOOHV� 1HW]�
ZHUN

¤ +DQGOXQJV]XVDPPHQKlQJH�� GLH� JHZLVVHQ� 9RUJDEHQ� �%ODX�
SDXVHQ��0RGHOOHQ��IROJHQ�XQG�JHZLVVHQ�=ZHFNHQ�GLHQHQ��6LH
ZHUGHQ�GXUFK�1RUPHQ�JHUHJHOW��'DV�9HUKDOWHQ�GHU�,QGLYLGXHQ
ZLUG�VDQNWLRQLHUW�

¤ ,QVWLWXWLRQHQ� ELOGHQ� XQWHUHLQDQGHU� HEHQIDOOV� JHUHJHOWH�%H]LH�
KXQJHQ� DXV��(V� HQWVWHKHQ� LQVWLWXWLRQHOOH�6\VWHPH�RGHU�1HW]�
ZHUNH�

2UJDQLVDWLRQ ¤ .RQNUHWLVLHUXQJ�HLQHU�,QVWLWXWLRQ�
¤ 3HUVRQHQ�HUI�OOHQ�DOV�0LWJOLHGHU�)XQNWLRQHQ�LQ�2UJDQLVDWLRQHQ

�]�%��)DPLOLH��%HWULHE��9HUHLQ��
+DQGOXQJVEHUHLFK
�³6XEV\VWHP¦�

¤ %HUHLFKH�YRQ�,QWHUDNWLRQHQ��,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ�
GLH� JUXQGOHJHQGH� =ZHFNH� HUI�OOHQ� XQG� GDKHU� DXV� LQKDOWOLFK
YHUZDQGWHQ� +DQGOXQJVZHLVHQ� ]XVDPPHQJHVHW]W� VLQG� �]�%�
:LUWVFKDIW��3ROLWLN��:LVVHQVFKDIW��

'LVNXUVH ¤ 8QVFKDUI� DEJHJUHQ]WH� .RPPXQLNDWLRQV]XVDPPHQKlQJH�� LQ
GHQHQ�YHUZDQGWH�7KHPHQ�XQG�$QVSU�FKH�YHUKDQGHOW�ZHUGHQ�

¤ 'LVNXUVH� UHSUlVHQWLHUHQ�GLH�:HOW� XQG�NULWLVLHUHQ�E]Z�� OHJLWL�
PLHUHQ� DOOH� DQGHUHQ� +DQGOXQJVIRUPHQ� �]�%�� 6R]LDOSROLWLN�
.OLPDZDQGHO��)X�EDOO��

0LW�/8+0$11�����������II���OlVVW�VLFK�GLH�*HVHOOVFKDIW�DOV�*DQ]HV�MH�QDFK�*HVHOO�
VFKDIWVW\S�LQ�6HJPHQWH��]�%��6WlPPH��&ODQV��6LSSHQ���6FKLFKWHQ��]�%��$GHO��.OHUXV�
.DSLWDOLVWHQ��$UEHLWHU�� RGHU� LQ� IXQNWLRQDOH� VSH]LDOLVLHUWH� 6XEV\VWHPH� �]�%��:LUW�
VFKDIW��5HFKW��:LVVHQVFKDIW��3ROLWLN��XQWHUWHLOHQ��/HW]WHUH�VLQG�FKDUDNWHULVWLVFK�I�U
GLH�PRGHUQH�*HVHOOVFKDIW�XQG�N|QQHQ�DOV�+DQGOXQJVEHUHLFKH��GLH�YLHOIlOWLJH�2UG�
QXQJHQ� YRQ� ,QVWLWXWLRQHQ� E]Z�� 2UJDQLVDWLRQHQ� XPIDVVHQ�� YHUVWDQGHQ� ZHUGHQ�
'LVNXUVH�VFKOLH�OLFK�VLQG�ORFNHU�PLWHLQDQGHU�YHUEXQGHQH�.RPPXQLNDWLRQVVWUlQJH�
GLH�VLFK�XP�EHVWLPPWH�7KHPHQ�HQWZLFNHOQ��,KUH�)XQNWLRQ�LVW�HV��9HUVWlQGQLVVH�YRQ
6DFKYHUKDOWHQ�XQG�(LQVWHOOXQJHQ� LKQHQ�JHJHQ�EHU� ]X�YHUKDQGHOQ��'LVNXUVH� VLQG
ZHGHU� ,QVWLWXWLRQHQ� QRFK� 2UJDQLVDWLRQHQ�� DEHU� VLH� HUI�OOHQ� XQWHU� DQGHUHP� GLH
)XQNWLRQ��+DQGOXQJVZHLVHQ�� VR]LDOH� 6WUXNWXUHQ� RGHU� ,QVWLWXWLRQHQ� ]X� NULWLVLHUHQ
RGHU�]X�OHJLWLPLHUHQ�

0LW�GHP�+DQGOXQJVEHJULII��GHU�]ZLVFKHQ�VR]LDOHQ��VXEMHNWLYHQ�XQG�SK\VLVFKHQ
6DFKYHUKDOWHQ�YHUPLWWHOW��XQG�LQ�GHU�)ROJH�DXFK�PLW�GHU�,QWHUREMHNWLYLWlW�LP�5DKPHQ
GHU�+DQGOXQJVNRRUGLQDWLRQ��VLQG�¤�DQGHUV�ZLH�LP�0DLQVWUHDP�YHUKDQGHOW�¤�SK\VL�
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VFKH�6DFKYHUKDOWH�LQ�GLH�HEHQ�UHIHULHUWHQ�)RUPHQ�DJJUHJLHUWHQ�+DQGHOQV�HLQEH]R�
JHQ��'DPLW�ZROOHQ�ZLU�XQV�DOOHUGLQJV�QRFK�QLFKW�EHJQ�JHQ��:LU�P|FKWHQ�QXQ�GLH
EHVSURFKHQHQ�³%DXVWHLQH¦�LQ�HLQHP�6WUXNWXU��XQG�3UR]HVVVFKHPD�YHUHLQHQ�

'DVV�GLH�³VR]LDOH�:HOW¦�HLQHQ�(LQIOXVV�DXI�GLH�³SK\VLVFKH�:HOW¦�DXV�EW�LVW�XQV
JHOlXILJ�� GLHVH� 9RUVWHOOXQJ� OLHJW� DOOHQ� 7HFKQRORJLHQ� ]XJUXQGH�� =X� EHDFKWHQ� LVW
MHGRFK�DXFK��GDVV�GLH�SK\VLVFKH�:HOW�QLFKW�SDVVLY�LVW��VRQGHUQ�YLHOIlOWLJH�(LJHQG\�
QDPLNHQ�DXIZHLVW��GLH�I�U�+DQGHOQGH�UHOHYDQW�VHLQ��]�%��HUQHXHUEDUH�5HVVRXUFHQ�
RGHU�GLUHNW� DXI� VLH� HLQZLUNHQ�N|QQHQ� �]�%��.UDQNKHLWHQ���$XFK�ZHQQ�SK\VLVFKH
6DFKYHUKDOWH�GLUHNW�DXI�GHQ�.|USHU�KDQGHOQGHU�,QGLYLGXHQ�HLQZLUNHQ�N|QQHQ��VLQG
VLH�QLFKW�LQ�GHU�/DJH��XQPLWWHOEDU�+DQGOXQJHQ��6LQQ�,QKDOWH�GHV�%HZXVVWVHLQV�RGHU
.RPPXQLNDWLRQ�]X�NRQVWLWXLHUHQ��*HGDQNHQ�ZLH�.RPPXQLNDWLRQHQ�RUJDQLVLHUHQ
VLFK�VHOEVW��VLH�HU]HXJHQ�XQG�YHUlQGHUQ�6LQQ�6WUXNWXUHQ��'D�VR]LDOH�6WUXNWXUHQ��LP
REHQ� HUOlXWHUWHQ� 8QWHUVFKLHG� ]X� JHVHOOVFKDIWOLFKHQ�� GXUFK� LQWHUVXEMHNWLYH� 6LQQ�
*HKDOWH�NRQVWLWXLHUW�ZHUGHQ��N|QQHQ�SK\VLVFKH�6DFKYHUKDOWH�JHZLVVH�VR]LDOH�6WUXN�
WXUHQ�HUP|JOLFKHQ�RGHU�YHUXQP|JOLFKHQ��VLH�DEHU�QLFKW�HU]HXJHQ��(UVW�LQGHP�+DQG�
OXQJHQ��RGHU�*HGDQNHQ�XQG�.RPPXQLNDWLRQHQ��DXI�SK\VLVFKH�$VSHNWH�GHU�:HOW
%H]XJ�QHKPHQ��EHVWHKW�HLQH�0|JOLFKNHLW��VR]LDOH�6WUXNWXUHQ�DQ�SK\VLVFKHQ�6WUXNWX�
UHQ�DXV]XULFKWHQ��'LHV�N|QQHQ�HLQ]HOQH�+DQGOXQJHQ�HLQ]HOQHU�,QGLYLGXHQ�OHLVWHQ�
DEHU�HEHQVR�XQWHUVFKLHGOLFKVWH�+DQGOXQJHQ�GHUVHOEHQ�RGHU�DXFK�XQWHUVFKLHGOLFKHU
,QGLYLGXHQ�

:LH�$EE����]HLJW��P�QGHQ�XQVHUH�hEHUOHJXQJHQ�LQ�HLQHQ�9RUVFKODJ�]XU�6WUXNWX�
ULHUXQJ�GHV�=XVDPPHQKDQJV�SK\VLVFKHU�XQG�VR]LDOHU�6WUXNWXUHQ��GHU�DXI�DJJUHJLHUWH
)RUPHQ�GHV�+DQGHOQV�DQZHQGEDU�LVW��8QVFKZHU�LVW�]X�HUNHQQHQ��GDVV�GLHVHV�.RQ�
]HSW�GLH�ELVKHU�HUOlXWHUWHQ�³%DXVWHLQH¦�LQ�VLFK�DXIQLPPW��GHQ�*UXQGJHGDQNHQ�GHU
³��:HOWHQ¦�7KHRULH�GHV�+DQGHOQV��GLH�DQDO\WLVFKHQ�(OHPHQWH�HLQHV�+DQGOXQJVYROO�
]XJHV��GLH�%H]LHKXQJHQ�]ZLVFKHQ�LQGLYLGXHOOHQ�XQG�DJJUHJLHUWHQ�+DQGOXQJVZHLVHQ�
VRZLH�GLH�(LJHQG\QDPLNHQ�GHU�SK\VLVFKHQ�XQG�GHU�VR]LDOHQ�:HOW��*UDILVFK�QLFKW
UHSUlVHQWLHUW� VLQG� GLH� EHLGHQ�'LPHQVLRQHQ� GHU�+DQGOXQJVNRRUGLQDWLRQ�� 6LH� VLQG
MHGRFK�LQGLUHNW��GXUFK�GLH�0|JOLFKNHLWHQ�GHU�+DQGOXQJVRULHQWLHUXQJ��DXI�SK\VLVFKH
XQG�VR]LDOH�6DFKYHUKDOWH�%H]XJ�]X�QHKPHQ��UHSUlVHQWLHUW��'LHVHV�6WUXNWXUVFKHPD
LVW��ZLH�GXUFK�GLH�3IHLOH�DQJHGHXWHW��]XJOHLFK�DOV�3UR]HVVVFKHPD�]X�GHQNHQ�XQG
UHSUlVHQWLHUW�GDKHU��HWZDV�DOOJHPHLQHU�JHVSURFKHQ��GLH�.RHYROXWLRQ�SK\VLVFKHU�XQG
VR]LDOHU�6WUXNWXUHQ�

=XU�9HUIROJXQJ�HLQHV�=LHOHV�P�VVHQ�VLFK�+DQGHOQGH�]XQlFKVW�HLQ�%LOG��EHU�GLH
SK\VLVFKHQ�XQG�VR]LDOHQ�$VSHNWH�LKUHU�6LWXDWLRQ�YHUVFKDIIHQ��6LH�EHQ|WLJHQ�,QIRU�
PDWLRQHQ��XP�LKUH�=LHOH�]X��EHUSU�IHQ��GLH�0LWWHO�]X�ZlKOHQ��GHQ�+DQGOXQJVYROO]XJ
]X�SODQHQ�XQG�GLH�)ROJHQ�DE]XVFKlW]HQ��+DQGOXQJVRULHQWLHUXQJ��+DQGOXQJVHQWZXUI
XQG� ]XPLQGHVW� GLH� VLQQKDIWHQ�$VSHNWH� GHV�+DQGOXQJVYROO]XJHV� HQWVSUHFKHQ�GHU
VXEMHNWLYHQ�:HOW�LP���:HOWHQ�6FKHPD��$OOH�GLHVH�(OHPHQWH�GHU�+DQGOXQJ�N|QQHQ
XQWHU�IDNWLVFKHQ�RGHU�QRUPDWLYHQ�$VSHNWHQ�EHWUDFKWHW�ZHUGHQ��XQG�VLH�N|QQHQ�VLFK
DXI�SK\VLVFKH�XQG�VR]LDOH�6DFKYHUKDOWH�EH]LHKHQ�

(V�YHUVWHKW�VLFK�YRQ�VHOEVW��GDVV�GLH�SK\VLVFKHQ�XQG�VR]LDOHQ�+DQGOXQJVIROJHQ
WHLOZHLVH�XQEHDEVLFKWLJW�HLQWUHWHQ�XQG�DXFK�QLFKW�YROOXPIlQJOLFK�ZDKUJHQRPPHQ
ZHUGHQ�N|QQHQ��(LQ�7HLO�GHU�)ROJHQ�ZLUG�DOOHUGLQJV�I�U�ZHLWHUH�+DQGOXQJHQ�XQG
DQGHUH� +DQGHOQGH� UHOHYDQW� ZHUGHQ�� 0DQFKH� )ROJHQ� VLQG� ]XQlFKVW� QXU� I�U� GLH
SK\VLVFKH��:HOW��YRQ�%HGHXWXQJ���6R�I�KUHQ��)&.:V�]XU��$XVG�QQXQJ��GHU��2]RQ�
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VFKLFKW� �EHU� GHU� $QWDUNWLV� XQG� GDPLW� ]X� HUK|KWHP� +DXWNUHEVULVLNR�� 'LHV� NDQQ
EHREDFKWHW�XQG�LQ�+DQGOXQJVRULHQWLHUXQJHQ�HLQEH]RJHQ�ZHUGHQ��PXVV�DEHU�QLFKW�

'LHVHV� 6WUXNWXUNRQ]HSW� VWHOOW� JUDILVFK� ]XQlFKVW� QXU� HLQH� +DQGOXQJ� GDU�� =XU
5HSUlVHQWDWLRQ�HLQHU�,QWHUDNWLRQ��HLQHU�2UJDQLVDWLRQ�RGHU�HLQHV�6XEV\VWHPV�P�VVWH
GHU�NRQ]HSWXHOOH�5DKPHQ�PHKUIDFK�DQJHZDQGW�ZHUGHQ��MH�QDFKGHP�ZHOFKH�+DQG�
OXQJVZHLVHQ�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ�VROOHQ��8P�GDPLW�VR]LDOH�6WUXNWXUHQ��LKUHQ
=XVDPPHQKDQJ�PLW�SK\VLVFKHQ�6WUXNWXUHQ�VRZLH�LKUH�UHODWLYH�$XWRQRPLH�DQDO\�
WLVFK� ]X� HUVFKOLH�HQ��ZlUH� DOVR� MHZHLOV� ]X�EHREDFKWHQ��ZRGXUFK�XQG�ZLH�+DQG�
OXQJHQ� PLWHLQDQGHU� YHUEXQGHQ� RGHU� YRQHLQDQGHU� DEJHVFKRWWHW� ZHUGHQ�� (LQ]HO�
DNWHXUH�¤�JHUDGH�LP�QDFKIROJHQG�GLVNXWLHUWHQ�.RQWH[W�YRQ�5HJXODWLRQHQ�¤�VLQG�RIW
NHLQH�SULYDWHQ�VRQGHUQ�LQVWLWXWLRQHOOH�$NWHXUH��VLH�YHUWUHWHQ�HLQH�2UJDQLVDWLRQ��,Q
GLHVHP�6LQQ�LVW�GDV�.RQ]HSW�SULQ]LSLHOO�DXI�DOOH�$UWHQ�JHVHOOVFKDIWOLFKHU�*HELOGH
DQZHQGEDU�

gNRORJLVFKH�5HJLPHV
0LW�GHP�6WUXNWXUNRQ]HSW�KDEHQ�ZLU�HLQ� ,QVWUXPHQW� LQ�GHU�+DQG��GDV�HV�HUODXEW�
HPSLULVFKH� )RUVFKXQJ� ]X� %LQGXQJHQ� ]ZLVFKHQ� VR]LDOHQ� XQG� SK\VLVFKHQ� 6DFK�
YHUKDOWHQ�DOOHU�$UW�]X�RUGQHQ��(V�OLH�H�VLFK�DXI�VR�XQWHUVFKLHGOLFKH�%HUHLFKH�ZLH
=lKQHSXW]HQ��:RKQHQ�RGHU�JHVDPWJHVHOOVFKDIWOLFKH�(QHUJLHYHUVRUJXQJ�DQZHQGHQ�
$XV� 6LFKW� GHU� *HRJUDSKLH� XQG� 1DFKKDOWLJNHLWVIRUVFKXQJ� OLHJW� HV� MHGRFK� QLFKW
VRQGHUOLFK�QDKH��VLFK�PLW�GHP�=lKQHSXW]HQ�]X�EHIDVVHQ��9LHOPHKU�EH]LHKW�VLFK�GDV

$EE���� 6WUXNWXUNRQ]HSW�]X�%H]LHKXQJHQ�]ZLVFKHQ�SK\VLVFKHQ�XQG�VR]LDOHQ�6DFK�
YHUKDOWHQ�
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HPSLULVFKH�)RUVFKXQJVLQWHUHVVH�YRUZLHJHQG�DXI�=XVDPPHQKlQJH��GLH�ZLU�|NRORJL�
VFKH�5HJLPHV�QHQQHQ�ZROOHQ�� ,Q�GHU�7DW�ZDU�HV�GLH�(LQVLFKW��GDVV�GLH�]HQWUDOHQ
%H]LHKXQJHQ�]ZLVFKHQ�*HVHOOVFKDIW�XQG�8PZHOW�LQ�|NRORJLVFKHQ�5HJLPHV�JHVWDOWHW
ZHUGHQ��GLH�XQV�GD]X�EUDFKWH��GDI�U�HLQH�WKHRUHWLVFKH�'XUFKGULQJXQJ�]X�VXFKHQ�

:LU�KDEHQ�ELVKHU�JHVHKHQ��GDVV�VLFK�GDV�+DQGHOQ�GLH�%H]�JH�]XU�SK\VLVFKHQ
:HOW�LP�:HVHQWOLFKHQ�VHOEVW�RUJDQLVLHUW��LQGHP�VLFK�+DQGOXQJHQ�DQ�EHREDFKWHWHQ
6DFKYHUKDOWHQ�RULHQWLHUHQ��:LU�KDEHQ�ZHLWHU�JHVHKHQ��GDVV�HLQ�JUR�HU�7HLO�JHVHOO�
VFKDIWOLFKHU� 6WUXNWXUHQ� QLFKW� DXV� HLQIDFKHQ� ,QWHUDNWLRQHQ� EHVWHKW�� VRQGHUQ� GDVV
+DQGOXQJHQ�]X�2UJDQLVDWLRQHQ��E]Z��,QVWLWXWLRQHQ��XQG�RGHU�IXQNWLRQDO�VSH]LDOL�
VLHUWHQ�6\VWHPHQ�DJJUHJLHUW�ZHUGHQ��'DV�EHGHXWHW��GDVV�YRU�DOOHP�GLH�I�U�GLH�JH�
VDPWJHVHOOVFKDIWOLFKH�6WUXNWXU�ZHVHQWOLFKHQ�+DQGOXQJVZHLVHQ�KRFKJUDGLJ�JHRUGQHW
XQG�UHJXOLHUW�VLQG��6LH�IROJHQ�1RUPHQ��.ULWHULHQ�XQG�%ODXSDXVHQ��XQG�VLH�ZHUGHQ
HQWVSUHFKHQG�VDQNWLRQLHUW��*HVHOOVFKDIW�IRUPLHUW�VLFK�QLFKW�DXVVFKOLH�OLFK��DEHU��EHU
ZHLWH�6WUHFNHQ�GXUFK�³5HJLPHV¦��0LW�GLHVHP�%HJULII�VLQG�DOVR�+DQGOXQJV]XVDP�
PHQKlQJH�DQJHVSURFKHQ��GLH�VLFK�QLFKW�DXI�HLQ]HOQH�,QVWLWXWLRQHQ��2UJDQLVDWLRQHQ
RGHU�JHVHOOVFKDIWOLFKH�6XEV\VWHPH�UHGX]LHUHQ�ODVVHQ��GLH�DEHU�GHQQRFK�HLQH�LQWHUQH
2UGQXQJ�DXIZHLVHQ�XQG�VLFK�PHKU�RGHU�ZHQLJ�NODU�YRQ�DQGHUHQ�+DQGOXQJV]XVDP�
PHQKlQJHQ�DEJUHQ]HQ�ODVVHQ�

0LW�GHP�$WWULEXW�³|NRORJLVFK¦�VROOHQ�VROFKH�5HJLPHV�EH]HLFKQHW�ZHUGHQ��GLH
HLQHQ�$XVVFKQLWW�VR]LDO�SK\VLVFKHU�%H]LHKXQJVJHI�JH�LP�6LQQH�YRQ�/HEHQVUlXPHQ�
5HVVRXUFHQ��JU|�HUHQ�*HELHWHQ�RGHU�$UWHQ�YRQ�gNRV\VWHPHQ�JHVWDOWHQ��bKQOLFK
ZLH�GLH�%HJULIIH�gNRV\VWHP�RGHU�/DQGVFKDIW��N|QQHQ�|NRORJLVFKH�5HJLPHV�NHLQH
LQKDOWOLFK�RGHU� UlXPOLFK�VFKDUIHQ�*UHQ]HQ�EH]HLFKQHQ��:DV� MHZHLOV�]X� LKQHQ�]X
UHFKQHQ� LVW��HUJLEW�VLFK�DXV�GHQ�UHJXODWLYHQ�$EVLFKWHQ��ZHOFKH�GDV�5HJLPH�NRQ�
VWLWXLHUHQ��gNRORJLVFKH�5HJLPHV�UHJHOQ�QLFKW�DOOHLQ�GLH�8PZHOW��VRQGHUQ�JHVHOO�
VFKDIWOLFKH�6WUXNWXUHQ�E]Z��+DQGOXQJVZHLVHQ��XQG�GLHV�VR��GDVV�GDV�=XVDPPHQVSLHO
VR]LDOHU�XQG�SK\VLVFKHU�6DFKYHUKDOWH�HLQH�EHDEVLFKWLJWH�*HVWDOW�DQQLPPW�

gNRORJLVFKH�5HJLPHV�N|QQHQ�VHKU�XQWHUVFKLHGOLFK�DXVJHVWDOWHW�VHLQ��6LH�ODVVHQ
VLFK�DOOHUGLQJV��VR�XQVHUH�%HKDXSWXQJ��LQ�MHGHP�)DOO�GXUFK�GDV�YRQ�XQV�HQWZLFNHOWH
6WUXNWXUVFKHPD�HUIDVVHQ�XQG�DQDO\VLHUHQ��7\SLVFKHUZHLVH�ZLUG�GLH�5HJHOXQJ�YRQ
VR]LDO�SK\VLVFKHQ�%H]LHKXQJHQ�GXUFK�LQVWLWXWLRQHOOH�1HW]ZHUNH�YROO]RJHQ��6LH�IlOOW
GDEHL�LQ�GLH�=XVWlQGLJNHLW�YHUVFKLHGHQHU�JHVHOOVFKDIWOLFKHU�6XEV\VWHPH��LQVEHVRQ�
GHUH�:LUWVFKDIW��3ROLWLN��5HFKW�XQG�:LVVHQVFKDIW��XQG�LQKDOWOLFKH�ZLH�RUJDQLVDWRUL�
VFKH�$XVJHVWDOWXQJ�GHU�5HJXODWLRQ�ZLUG�LQ�PHKU�RGHU�ZHQLJHU�LQWHQVLY�JHI�KUWHQ
'LVNXUVHQ�VWlQGLJ�YHUKDQGHOW��YJO��*g5*�������

:HQQ�ZLU�DOV�%HLVSLHO�GLH�/DQGQXW]XQJ�EHWUDFKWHQ��GDQQ�Z�UGH�GLHVHV�5HJLPH
LQ� KRKHP� 0D�� GXUFK� GLH� 9LHOIDOW� LQGLYLGXHOOHU� 1DFKIUDJHQ� QDFK� 5HVVRXUFHQ�
LQVEHVRQGHUH� :RKQ��� 3URGXNWLRQV�� XQG� 9HUNHKUVIOlFKHQ�� DEHU� DXFK� GXUFK� GLH
UHFKWOLFKHQ�%HGLQJXQJHQ�GHV�*UXQGEHVLW]HV��GHV�1DWXU��XQG�8PZHOWVFKXW]HV��GHU
5DXPSODQXQJ��VRZLH�GXUFK�5DXPRUGQXQJV���8PZHOW���:LUWVFKDIWV��XQG�9HUNHKUV�
SROLWLN�EHVWLPPW��8QG�GLHVHU�.RPSOH[� LQVJHVDPW�Z�UGH� LQ� ]DKOORVHQ�'LVNXUVHQ
UHIOHNWLHUW�XQG�YHUKDQGHOW�

'D� GHU�:DQGHO� |NRORJLVFKHU� 5HJLPHV� GXUFK� DUJXPHQWDWLYH� $XVHLQDQGHUVHW�
]XQJHQ�YRUDQJHWULHEHQ�ZLUG��NDQQ�HU�DOV�$XVGUXFN�YRQ�5DWLRQDOLVLHUXQJVSUR]HVVHQ
�=,(5+2)(5����������I���YHUVWDQGHQ�ZHUGHQ��'DPLW�LVW�QLFKW�JHPHLQW��GDVV�5HJXOD�
WLRQHQ� LPPHU� YHUQ�QIWLJHU� RGHU� JDU� VWHWV� HIIL]LHQWHU� Z�UGHQ�� VRQGHUQ� QXU�� GDVV
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*U�QGH�I�U�LKUH�$XVJHVWDOWXQJ�DQJHJHEHQ�ZHUGHQ�N|QQHQ��HLQHUOHL��RE�GLHVH�ZLUN�
OLFK�VWLFKKDOWLJ�VLQG�RGHU�QLFKW���(V�LVW�]X�HUZDUWHQ��GDVV�VLFK�|NRORJLVFKH�5HJLPHV
XP� HLQLJH� ]HQWUDOH� /HLWLGHHQ� RUJDQLVLHUHQ�� 6LH� IRUPXOLHUHQ� HLQ� DQ]XVWUHEHQGHV
9HUKlOWQLV�YRQ�SK\VLVFKHQ�XQG�VR]LDOHQ�6WUXNWXUHQ��,Q�GHU�VFKZHL]HULVFKHQ�*HVHW]�
JHEXQJ�ZHUGHQ�EHLVSLHOVZHLVH�=LHOH�JHQDQQW��XQWHU�DQGHUHP�GLH�KDXVKlOWHULVFKH
1XW]XQJ� GHV� %RGHQV� XQG� GHU� 6FKXW]� GHU� QDW�UOLFKHQ� /HEHQVJUXQGODJHQ�� ]ZHL
$QIRUGHUXQJHQ��GLH�SK\VLVFKH�$VSHNWH�HLQHU�.ODVVH�YRQ�+DQGOXQJVZHLVHQ�EHWUHI�
IHQ��6ROFKH�/HLWLGHHQ�N|QQHQ�VLFK�ZDQGHOQ��6R�ZDU�EHLVSLHOVZHLVH�LQ�GHU�VFKZHL]H�
ULVFKHQ�)RUVWZLUWVFKDIW�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-K��GLH�(UKDOWXQJ�GHU�:DOGIOl�
FKH�HLQH�OHLWHQGH�,GHH��GLH�GDV�HUVWH�)RUVWJHVHW]�SUlJWH��+HXWH�QLPPW�GLH�:DOGIOl�
FKH�LP�$OSHQUDXP�DXI�.RVWHQ�GHU�/DQGZLUWVFKDIWVIOlFKHQ�PDUNDQW�]X��=XPLQGHVW
LP�$OSHQUDXP�VWHOOHQ�VLFK�GDKHU�KHXWH�GHU�)RUVWZLUWVFKDIW�JDQ]�DQGHUH�)UDJHQ��]�%�
ZLH� VLFK�GLH�6FKXW]IXQNWLRQ�GHV�:DOGHV� HUKDOWHQ� OlVVW��ZHQQ� VLH� QLFKW�PHKU� LP
³.LHOZDVVHU¦�GHU�+RO]QXW]XQJ�¤�VR�HLQH�DQGHUH�/HLWLGHH�¤�HUEUDFKW�ZHUGHQ�NDQQ�

'LH�7H[WH��ZHOFKH�,QVWLWXWLRQHQ�XQG�2UJDQLVDWLRQHQ�NRQVWLWXLHUHQ��]�%��5HFKWV�
JUXQGODJHQ��6DW]XQJHQ��9HUWUlJH�XVZ���� VRZLH�GLH�7H[WH�� LQ�GHQHQ�GLH�'LVNXUVH
JHI�KUW�ZHUGHQ� �YRQ�ZLVVHQVFKDIWOLFKHU�8PZHOWEHREDFKWXQJ�ELV� ]X�)HUQVHKDXI�
WULWWHQ��]lKOHQ�]X�GHQ�ZLFKWLJVWHQ�4XHOOHQ�DQKDQG�GHUHU�VLFK�|NRORJLVFKH�5HJLPHV
HPSLULVFK�IDVVHQ�ODVVHQ��$XFK�GLH�SK\VLVFKH�6HLWH�LQQHUKDOE�|NRORJLVFKHU�5HJLPHV
LVW� LQ� GHU�5HJHO� �EHU�'DWHQ� UHVS��'DWHQUHLKHQ� ¤� DOVR� DXFK� �EHU� HLQH� EHVRQGHUH
7H[WIRUP�¤�]X�HUVFKOLH�HQ��8QWHUVXFKXQJHQ��EHU�5HJLPHlQGHUXQJHQ�N|QQHQ�VLFK
VRPLW�DXI�GLH�LQ�GHUDUWLJHQ�7H[WHQ�HQWKDOWHQHQ�HPSLULVFKHQ�*UXQGODJHQ�DEVW�W]HQ�

%HL�GHU�$QDO\VH�|NRORJLVFKHU�5HJLPHV�LVW�ZHLWHU�]X�EHDFKWHQ��GDVV�JUXQGVlW]OLFK
DOOH� SK\VLVFKHQ� 6DFKYHUKDOWH� PHKU� RGHU� ZHQLJHU� DXVJHSUlJWH� (LJHQG\QDPLNHQ
DXIZHLVHQ��GLH�I�U�+DQGOXQJHQ�UHOHYDQW�VHLQ�N|QQHQ��,QVRIHUQ�DOV�VLFK�+DQGOXQJV�
ZHLVHQ� DQ� SK\VLVFKHQ� 6DFKYHUKDOWHQ� RULHQWLHUHQ�� XQWHUVWHOOHQ� VLH� VLFK� VROFKHQ
(LJHQG\QDPLNHQ�XQG�ODVVHQ�VLFK�GDKHU�GXUFK�GLHVH�³VWHXHUQ¦��:HQQ�VLFK�EHLVSLHOV�
ZHLVH�VWDDWOLFKH�%HK|UGHQ�DXI�(SLGHPLHQ�RGHU�+RFKZDVVHU�HLQVWHOOHQ�XQG�I�U�GLH
XQWHUVFKLHGOLFKVWHQ�,QVWDQ]HQ�9RUVRUJH��XQG�1RWIDOOSURJUDPPH�DXVDUEHLWHQ��ZHU�
GHQ� VR]LDOH� 6WUXNWXUHQ� HEHQ� DXFK� DQ� SK\VLVFKHQ� 6WUXNWXUHQ� XQG� LKUHU�'\QDPLN
DXVJHULFKWHW��'DPLW�IOLH�HQ�OHW]WHUH�LQ�GLH�VR]LDOH�6WUXNWXUELOGXQJ�HLQ��,Q�GHU�VR]LDO�
ZLVVHQVFKDIWOLFKHQ�/LWHUDWXU�ZHUGHQ�GLH�HUP|JOLFKHQGHQ�XQG�YHUXQP|JOLFKHQGHQ
:LUNXQJHQ�SK\VLVFKHU�6DFKYHUKDOWH�DXI�VR]LDOH�6WUXNWXUHQ��]�%��GLH�)RUWVHW]XQJ
YRQ�.RPPXQLNDWLRQ�� JHQHUHOO� JHZ�UGLJW��'LH� .RSSHOXQJ� VR]LDOHU� DQ� SK\VLVFKH
6WUXNWXUHQ�ILQGHW�KLQJHJHQ�NHLQH�V\VWHPDWLVFKH�%HDFKWXQJ�

,P�9RUGHUJUXQG�GHU�ELVKHULJHQ�/LWHUDWXU�]XP�9HUKlOWQLV�]ZLVFKHQ�VR]LDOHQ�XQG
SK\VLVFKHQ�6DFKYHUKDOWHQ�VWHKHQ�1DWXUZLVVHQVFKDIW�XQG�7HFKQLN��DOVR�GLH�VR]LDO
JHVWHXHUWH�:DKUQHKPXQJ�XQG�8PJHVWDOWXQJ�GHU�SK\VLVFKHQ�:HOW��:HQLJ�EHDFKWHW
ZXUGH�GDEHL�GLH�,PSOLNDWLRQ��GDVV�MHGH�PDWHULHOOH�7HFKQLN�HLQ�³VLFK�(LQODVVHQ¦�DXI
SK\VLVFKH�%HGLQJXQJHQ�GDUVWHOOW��7HFKQLNHQ��EHUQHKPHQ�]HQWUDOH�5ROOHQ�LQ�|NROR�
JLVFKHQ�5HJLPHV��6LH�YHUPLWWHOQ�VR]LDOH�XQG�SK\VLVFKH�6WUXNWXUHQ��8QVHU�6WUXNWXU�
VFKHPD�PDFKW�GLHV�EHZXVVW�XQG�HUIDVVW�UHODWLY�IHLQ�DXIJHO|VW��ZLH�VLFK�GLHVHV�9HU�
PLWWHOQ�LQ�EHLGH�5LFKWXQJHQ�DEVSLHOW��7HFKQLN�ZLUG�PHLVW�HLQVHLWLJ�DOV�JHVWDOWHQGHU
(LQJULII� LQ�GLH�SK\VLVFKH�:HOW� YHUVWDQGHQ��6LFK�GXUFK�7HFKQLNHQ� DXI�SK\VLVFKH
%HGLQJXQJHQ�HLQ]XODVVHQ�EHGHXWHW�DEHU�LPPHU�DXFK��,QWHUDNWLRQHQ�XQG�.RPPXQL�
NDWLRQHQ�DXI�QLFKW�VR]LDOH�*HJHEHQKHLWHQ�DXV]XULFKWHQ�XQG�GDPLW�VR]LDOH�2UGQXQJ
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GXUFK�HLQH�SK\VLVFKH�'\QDPLN�VWHXHUQ�]X�ODVVHQ��:HQQ�EHLVSLHOVZHLVH�GHU�%DXHU
GLH�(UQWH�DQ�GHU�5HLIH�GHV�*HWUHLGHV�RGHU�GLH�)DPLOLH�LKUHQ�6RQQWDJVDXVIOXJ�DP
:HWWHU�DXVULFKWHQ��GDQQ�ZHUGHQ�$UEHLWHQ��.RQWDNWH�XQG�.RPPXQLNDWLRQHQ�GXUFK
SK\VLVFKH� *HJHEHQKHLWHQ� JHVWHXHUW�� 6ROFKH� %LQGXQJHQ� DQ� 3K\VLVFKHV� VLQG� LQ
JHVHOOVFKDIWOLFKHQ�6WUXNWXUHQ�QDKH]X�RPQLSUlVHQW��3UDNWLVFK�DOOH�/HEHQVEHUHLFKH
VLQG�VR�HLQJHULFKWHW��GDVV�JHZLVVH�SK\VLVFKH�6DFKYHUKDOWH�DOV�6HWWLQJ�YRUDXVJHVHW]W
ZHUGHQ��(LQH�JHZLVVH�9DULDQ]�GHU�SK\VLVFKHQ�:HOW�ZLUG� WROHULHUW��DEHU�HLQ]HOQH
SK\VLVFKH�6DFKYHUKDOWH�ZHUGHQ�DOV�$QODVV�]X�(QWVFKHLGXQJHQ�JHQRPPHQ��LKQHQ
NRPPW�HLQH�6WHXHUXQJVIXQNWLRQ�]X��6R�YHUlQGHUW�EHLVSLHOVZHLVH�HLQ�7RGHVIDOO�GHQ
=LYLOVWDQG�YRQ�$QJHK|ULJHQ�XQG�O|VW�5HQWHQ]DKOXQJHQ�DXV��1DW�UOLFK�O|VW�QLFKW�GHU
%OLW]VFKODJ��GHU�9LUXV�RGHU�GHU�$XWRXQIDOO�GLH�5HQWHQ]DKOXQJ�DXV��9LHOPHKU�ZLUG
GDV�$XVO|VHQ�GHU�=DKOXQJ�GXUFK�GDV�5HFKW�XQG�GLH�6WUDWHJLHQ�YRQ�6R]LDOZHUNHQ
XQG�9HUVLFKHUXQJHQ�DQ�GLH�)HVWVWHOOXQJ�VROFKHU�SK\VLVFKHU�*HJHEHQKHLWHQ�JHEXQ�
GHQ��'LH�.RHYROXWLRQ� VR]LDOHU�XQG�SK\VLVFKHU�6WUXNWXUHQ�ZLUG�]ZDU�SULPlU�YRQ
VR]LDOHU�6HLWH�KHU�JHVWDOWHW��GRFK�HEHQ�VR��GDVV�DP�(QGH�QLFKW�GDV�6R]LDOH�DOOHLQH�DOV
VWHXHUQGH�*U|�H�DXIWULWW�

8QVFKZHU� ODVVHQ� VLFK� $IILQLWlWHQ� ]ZLVFKHQ� XQVHUHQ� $XVI�KUXQJHQ� XQG� GHQ
$QDO\VHQ�GHV�JHVHOOVFKDIWOLFKHQ�0HWDEROLVPXV¨�LP�8PIHOG�YRQ�5ROI�3HWHU�6 ,()(5/(
XQG�0DULQD� ),6&+(5�.2:$/6.,� DXVPDFKHQ� �),6&+(5�.2:$/6.,� X�� (5%� �����
6,()(5/(�HW�DO���������0LW�GLHVHQ�$UEHLWHQ�YHUHLQW�XQV�GDV�%HVWUHEHQ��GLH�JHVHOO�
VFKDIWOLFKH�(QWZLFNOXQJ� V\VWHPDWLVFK� LQ�%H]XJ� ]X�SK\VLVFKHQ�6DFKYHUKDOWHQ� ]X
VWHOOHQ��:LU�LQWHUSUHWLHUHQ�GDEHL�GLH�³.RORQLVLHUXQJ�GHU�1DWXU¦�QLFKW�QXU�DOV�JHVHOO�
VFKDIWOLFKH�1DWXUDQHLJQXQJ�XQG��8PIRUPXQJ��VRQGHUQ�DXFK�DOV�JHVHOOVFKDIWOLFKHV
6LFK�(LQULFKWHQ�DQKDQG�GHV�3K\VLVFKHQ��'LHVH�1XDQFH�KDW�]XU�)ROJH��GDVV�ZLU�GHQ
%OLFN� V\VWHPDWLVFK� I�U� 6WUXNWXUELQGXQJHQ� ]ZLVFKHQ� 6R]LDOHP� XQG� 3K\VLVFKHP
|IIQHQ�ZROOHQ��8QVHU�,QWHUHVVH�LVW�ZHQLJHU�DXI�GHQ�JHVHOOVFKDIWOLFKHQ�0HWDEROLVPXV�
GHQQ�DXI�GLH�5HSURGXNWLRQ�XQG�GHQ�:DQGHO�GHU�VR]LDOHQ�2UGQXQJ�¤�GLH�*UXQGIUDJH
GHU�6R]LDOZLVVHQVFKDIWHQ�VFKOHFKWKLQ�¤�JHULFKWHW�� ,P�:HLWHUHQ�P|FKWHQ�ZLU�GHQ
%HJULII� GHU� 1DWXU� I�U� GLHMHQLJHQ� 6DFKYHUKDOWH� UHVHUYLHUHQ�� GLH� NHLQHP�+DQGHOQ
DQJHUHFKQHW�ZHUGHQ��)�U�GDV�9HUVWlQGQLV�VR]LDOHU�2UGQXQJ�LVW�ZHQLJHU�GLH�*UHQ]H
]XU�1DWXU��VRQGHUQ�GHU�(LQEH]XJ�PDWHULHOOHU�*HJHQVWlQGH�XQG�GDPLW�LKUHU�(LJHQ�
VFKDIWHQ�XQG�(LJHQG\QDPLNHQ�HQWVFKHLGHQG��,QZLHIHUQ�EHLVSLHOVZHLVH�HLQ�$FNHU�
HLQH�.XK�RGHU�HLQH�0DVFKLQH�QDW�UOLFK�RGHU�DQWKURSRJHQ�VLQG��LVW�KLQVLFKWOLFK�GHU
+DQGOXQJV]XVDPPHQKlQJH��LQ�GLH�VLH�HLQJHEXQGHQ�VLQG��HLQH�HKHU�XQWHUJHRUGQHWH
)UDJH�

)D]LW
(V�LVW�HLQ�DXINOlUHULVFKHU�*HPHLQSODW]��GDVV�VLFK�GLH�PRGHUQH�*HVHOOVFKDIW�YRQ�GHU
1DWXU�HPDQ]LSLHUW��LQGHP�VLH�]XQHKPHQG�LQ�GHU�/DJH�LVW��GLH�6WUXNWXUHQ�GHU�SK\VL�
VFKHQ�1DWXU�I�U�VLFK�]X�QXW]HQ��(LQ�VSH]LILVFKHU�7HLO�GHU�$XWRQRPLH�GHV�6R]LDOHQ�
QlPOLFK�GLH�+DQGOXQJVIUHLKHLWHQ�LQ�GHU�PDWHULHOOHQ�:HOW��ZLUG�GDGXUFK�HUZRUEHQ�
GDVV�VLFK�JHVHOOVFKDIWOLFKH�6WUXNWXUHQ�DQ�GHU�SK\VLVFKHQ�:HOW��LQVEHVRQGHUH�DQ�GHQ
1DWXUJHVHW]HQ��0DWHULDOHLJHQVFKDIWHQ�XQG�'\QDPLNHQ�GHU�/HEHZHVHQ�DXVULFKWHQ�
6ROFKH�%H]LHKXQJHQ�HUZHFNHQ�GHQ�$QVFKHLQ��DOV�RE�SK\VLVFKH�6DFKYHUKDOWH�VR]LDOH
6WUXNWXUHQ�GHWHUPLQLHUHQ�Z�UGHQ��'HP�LVW�QLFKW�VR��YLHOPHKU�NRQVWLWXLHUHQ�VR]LDOH
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6WUXNWXUHQ�VHOEVW�VSH]LILVFKH�$EKlQJLJNHLWHQ�YRQ�PDWHULHOOHQ�*HJHEHQKHLWHQ��$XV
GLHVHU�:DUWH�ZLUG�MHGRFK�YHUVWlQGOLFK��ZHVKDOE�LQVEHVRQGHUH�/DQGQXW]XQJVWHFKQL�
NHQ�LPPHU�ZLHGHU�NOLPD��RGHU�JHRGHWHUPLQLVWLVFK�LQWHUSUHWLHUW�ZHUGHQ�NRQQWHQ�

,QGHP�VLFK�GDV�6R]LDOH�LP�3K\VLVFKHQ�HLQULFKWHW��ZLUG�DOOHUGLQJV�3K\VLVFKHV�7HLO
GHU�*HVHOOVFKDIW��:LU�KDEHQ�LQ�XQVHUHP�$UWLNHO�HLQHQ�SULQ]LSLHOOHQ�:HJ�DXIJH]HLJW�
6WUXNWXUSDUDOOHOLWlWHQ�]ZLVFKHQ�6R]LDOHP�XQG�3K\VLVFKHP�]X�IRUPXOLHUHQ��RKQH�GLH
6HOEVWRUJDQLVDWLRQ�GHV�6R]LDOHQ�JUXQGVlW]OLFK�LQ�)UDJH�]X�VWHOOHQ�RGHU�LQ�SK\VLVFKH
'HWHUPLQLVPHQ� ]X� YHUIDOOHQ��'RFK� GDV� NODVVLVFKH�PHWKRGRORJLVFKH�3RVWXODW� GHU
6R]LDOZLVVHQVFKDIWHQ��QlPOLFK�6R]LDOHV�QXU�DXV�6R]LDOHP�]X�HUNOlUHQ��'85.+(,0
���������X�������VFKHLQW�GD]X�DQ]XKDOWHQ��GLH�%HGHXWXQJ�GHV�3K\VLVFKHQ�V\VWHPD�
WLVFK�]X�LJQRULHUHQ�XQG�GDKHU�]X�NXU]�]X�JUHLIHQ��%85*(5��������$QJHPHVVHQHU
ZlUH�ZRKO�GLH�)RUGHUXQJ��6R]LDOHV�DXV�6R]LDOHP�XQWHU�(LQEH]XJ�SK\VLVFKHU�6DFK�
YHUKDOWH�]X�HUNOlUHQ�

'DVV� 0HQVFKHQ� LKUH� *HVFKLFKWH� QLFKW� XQWHU� VHOEVW� JHZlKOWHQ� %HGLQJXQJHQ
PDFKHQ��LVW�XQEHVWULWWHQ��8PVWULWWHQ�LVW�KLQJHJHQ��LQZLHIHUQ�DXFK�SK\VLVFKH�1DWXU
XQG�PDWHULHOOH�$UWHIDNWH�DQ�GLHVHQ�%HGLQJXQJHQ�EHWHLOLJW�VLQG��XQG�ZLH�VLFK�GLHV
V\VWHPDWLVFK� IDVVHQ� OLH�H��0LW� XQVHUHP� 6WUXNWXUNRQ]HSW� XQG� GHP� .RQ]HSW� GHV
|NRORJLVFKHQ�5HJLPHV�XQWHUEUHLWHQ�ZLU�HLQHQ�9RUVFKODJ��ZLH�DXI�KDQGOXQJVWKHRUH�
WLVFKHU�*UXQGODJH�%H]LHKXQJHQ�]ZLVFKHQ�SK\VLVFKHQ�XQG�VR]LDOHQ�6DFKYHUKDOWHQ
NRQ]LSLHUW��HUIDVVW�XQG�DQDO\VLHUW�ZHUGHQ�N|QQWHQ��'DPLW�ZLUG�HLQH�V\VWHPDWLVFKH
6FKQLWWVWHOOH� ]XP� (LQEH]XJ� QDWXUZLVVHQVFKDIWOLFKHQ� XQG� WHFKQLVFKHQ� :LVVHQV
GHILQLHUW��'DVV�GDULQ�DXFK�HLQ�%HLWUDJ�]XU�9HUPLWWOXQJ�YRQ�1DWXU��XQG�6R]LDOZLV�
VHQVFKDIWHQ�E]Z��YRQ�SK\VLVFKHU�*HRJUDSKLH�XQG�+XPDQJHRJUDSKLH�]X�VHKHQ�LVW�
YHUVWHKW�VLFK�YRQ�VHOEVW�

/LWHUDWXUDQJDEHQ
%(&.��8��������'LH�(UILQGXQJ�GHV�3ROLWLVFKHQ��)UDQNIXUW�D�0�
%85*(5�� 3�� ������ 1DFKKDOWLJNHLWVWKHRULH� DOV� *HVHOOVFKDIWVWKHRULH�� ,Q�� 6&+:(,=(5,6&+(

$.$'(0,(�'(5�*(,67(6:,66(16&+$)7(1��6$*:���+UVJ����1DFKKDOWLJNHLWVIRUVFKXQJ�¤
3HUVSHNWLYHQ�GHU�*HLVWHV��XQG�6R]LDOZLVVHQVFKDIWHQ��%HUQ��6����¤���

'85.+(,0��(��������'LH�5HJHOQ�GHU�VR]LRORJLVFKHQ�0HWKRGH��'DUPVWDGW�
),6&+(5�.2:$/6.,��0��X��.��(5%�������*HVHOOVFKDIWOLFKHU�6WRIIZHFKVHO�LP�5DXP��,Q��3�

0(86%85*(5�X��7K��6&+:$1��+UVJ����+XPDQ|NRORJLH��6WXWWJDUW��6�����¤����
*,''(16��$��������&HQWUDO�3UREOHPV�LQ�6RFLDO�7KHRU\��+RXQGPLOOV�
*,''(16��$��������7KH�&RQVWLWXWLRQ�RI�6RFLHW\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
*g5*��&��������5HJXODWLRQ�GHU�1DWXUYHUKlOWQLVVH��0�QVWHU�� �:HVWIlOLVFKHV�'DPSIERRW��
*52���0��������'LH�1DWXU�GHU�*HVHOOVFKDIW��:HLQKHLP�XQG�0�QFKHQ�
*52���0��������1DWXU��%LHOHIHOG��WUDQVFULSW�9HUODJ�
+$%(50$6��-��������7KHRULH�NRPPXQLNDWLYHQ�+DQGHOQV����%lQGH��)UDQNIXUW�D�0�
-g16��+��������'\QDPLF�K\EULGV�DQG�WKH�JHRJUDSKLHV�RI�WHFKQRVFLHQFH��GLVFXVVLQJ�FRQFHSWX�

DO�UHVRXUFHV�EH\RQG�WKH�KXPDQ�QRQ�KXPDQ�ELQDU\��,Q��6RFLDO�DQG�FXOWXUDO�*HRJUDSK\��YRO�
���1U�����6�����¤����

.5233��&��������³1DWXU¦��6R]LRORJLVFKH�.RQ]HSWH��3ROLWLVFKH�.RQVHTXHQ]HQ��2SODGHQ�
/$8��&��X��5��.(//(5� ������=XU�3ROLWLVLHUXQJ�JHVHOOVFKDIWOLFKHU�1DWXUDEJUHQ]XQJHQ�� ,Q�

%(&.��8�� X��:��%21�� �+UVJ����'LH�0RGHUQLVLHUXQJ� GHU�0RGHUQH�� )UDQNIXUW� D�0��� 6�
��¤���
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/$7285��%��������:LU�VLQG�QLH�PRGHUQ�JHZHVHQ��%HUOLQ�
/$7285�� %�� ������2Q� ,QWHUREMHFWLYLW\�� ,Q��0LQG��&XOWXUH�� DQG�$FWLYLW\�� YRO�� ��� QR� ��� 6�

���¤�����DXFK�LQ��KWWS���ZZZ�EUXQR�ODWRXU�IU�DUWLFOHV������KWPO��������������
/$7285��%��������'DV�3DUODPHQW�GHU�'LQJH��)UDQNIXUW�D�0�
/$7285��%��������5HDVVHPEOLQJ�WKH�6RFLDO��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
/8+0$11��1��������6R]LDOH�6\VWHPH��)UDQNIXUW�D�0�
/8+0$11��1��������'LH�*HVHOOVFKDIW�GHU�*HVHOOVFKDIW����%lQGH��)UDQIXUW�D�0�
085'2&+�� -��������7RZDUGV�D�JHRJUDSK\�RI�KHWHURJHQHRXV�DVVRFLDWLRQV�� ,Q��3URJUHVV� LQ

+XPDQ�*HRJUDSK\��YRO������1U�����6�����¤����
6&+h7=�� $�� ������ 6\PERO��:LUNOLFKNHLW� XQG� *HVHOOVFKDIW�� ,Q�� 6&+h7=�� $�� �+UVJ���� *H�

VDPPHOWH�$XIVlW]H��%G��,��6�����¤�����'HQ�+DDJ�
6&+h7=��$��������'HU�VLQQKDIWH�$XIEDX�GHU�VR]LDOHQ�:HOW��)UDQNIXUW�D�0�
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