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6XPPDU\
7KH�WHUP�¦ULVN§��ZKLFK�KDV�EHHQ�LQFUHDVLQJO\�XVHG�LQ�JHRJUDSK\�LQ�UHFHQW�\HDUV��LV
JHQHUDOO\� UHJDUGHG� DV� DQ� DPELJXRXV� WHUP�� ZKLFK� VXEVWDQWLDOO\� UHGXFHV� LWV
XVHIXOQHVV��7R�VROYH� WKLV�SUREOHP�� WKH�DXWKRU�GLVFXVVHV�DQ�DSSURDFK�EDVHG�XSRQ
ODQJXDJH�SUDJPDWLFV��+H�SURSRVHV�WR�FRPELQH�GLVFRXUVH�DQDO\VHV�ZLWK�DQDO\VLV�RI
IRUP��DV�DSSOLHG�E\�'LVWLQFWLRQ�7KHRU\���7KH�K\SRWKHVLV�WKDW�DPELJXRXV�WHUPV�DUH
FKDUDFWHULVHG� E\� GLYHUVH� GHJUHHV� RI� GLVWLQFWLRQ� VHUYHV� DV� VWDUWLQJ� SRLQW� IRU
GLVFXVVLRQ��:KHQ�IRUP�DQDO\VLV�LV�HPSOR\HG��WKH�VSHFLILF�YDULDQW�RI�PHDQLQJ�RI�D
WHUP�LV�GHWHUPLQHG�E\�WKH�FRUUHVSRQGLQJ�RSSRVLWH�

0RUHRYHU�� WKH�YDULRXV�PHDQLQJV�RI�¦ULVN§�DUH�RXWOLQHG�EULHIO\�E\�UHIHUULQJ� WR
VRPH�RI�WKH�PRVW�UHOHYDQW�DWWULEXWHV�DVVRFLDWHG�ZLWK�WKHP��$�PDMRU�UHVXOW�RI�WKLV
DQDO\VLV� LV� WKDW� WKH� YDULDWLRQV� RI� PHDQLQJV� UHIOHFW� WKH� GLYHUVH� SXUSRVHV
�(UNHQQWQLVLQWHUHVVHQ��IRU�ZKLFK�WKH\�DUH�XVHG��,Q�FRQFOXVLRQ��WKH�DPELJXLW\�RI�WKH
FRQFHSW� RI� ULVNV� VKRXOG� QRW� EH� ORRNHG� XSRQ� DV� D� QHJDWLYH�� EXW� UDWKHU� DV� DQ
DGYDQWDJH��DV�WKLV�RSHQV�D�ZLGH�ILHOG�RI�RSWLRQV�IRU�DQDO\VLV�DQG�LQVLJKW�

)UDJHVWHOOXQJ
'HU�%HJULII�³5LVLNR¦��GHU�VHLW�GHQ�����HU�-DKUHQ�LP�=HQWUXP�YHUVFKLHGHQHU�VR]LDO�
XQG�QDWXUZLVVHQVFKDIWOLFKHU�'LVNXUVH�VWHKW��ZLUG�LQ�GHQ�OHW]WHQ�-DKUHQ�DXFK�LQ�GHU
*HRJUDSKLH�YHUPHKUW�YHUZHQGHW��1DFK�GHU�VXEMHNWLYHQ�:DKUQHKPXQJ�GHV�$XWRUV
VLQG�GDEHL�HLQLJH�EHPHUNHQVZHUWH�7HQGHQ]HQ�]X�EHREDFKWHQ��(UVWHQV�IlOOW�DXI��GDVV
³5LVLNR¦�LQ�XQVHUHP�)DFK�ZHLW��EHUZLHJHQG�LP�6LQQH�YRQ�³1DWXUULVLNR¦�JHEUDXFKW
ZLUG��:HQQ�LQQHUKDOE�GHU�*HRJUDSKLH�YRQ�³5LVLNRIRUVFKXQJ¦�GLH�5HGH�LVW��JHKW�HV
LQ�GHU�5HJHO�XP�3UREOHPVWHOOXQJHQ��GLH�HWZDV�PLW�1DWXUJHIDKUHQ�]X�WXQ�KDEHQ��(V
VWHKW�DEHU�]ZHLIHOVIUHL�IHVW��GDVV�GHU�5LVLNREHJULII�DXFK�I�U�HLQH�JDQ]H�5HLKH�VR]LR�
|NRQRPLVFK��NXOWXUHOO�RGHU�SROLWLVFK� LQGX]LHUWHU�.ULVHQODJHQ�YRQ�%HGHXWXQJ� LVW�
=ZHLWHQV�VFKHLQHQ�VLFK�GLH�PHLVWHQ�$XWRUHQ�GDU�EHU�HLQLJ�]X�VHLQ��GDVV�³5LVLNR¦�HLQ
�EHUDXV�YDJHU��XQVFKDUIHU�XQG�³VFKLOOHUQGHU¦�%HJULII�LVW��GHVVHQ�%UDXFKEDUNHLW�DOV
SUl]LVH�JHIDVVWHU�7HUPLQXV�WHFKQLFXV�GHVKDOE�YLHOIDFK�LQ�)UDJH�JHVWHOOW�ZLUG��hEOL�
FKHUZHLVH�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GLH�)RUGHUXQJ�DXIJHVWHOOW��HQGOLFK
]X�HLQHU�3Ul]LVLHUXQJ�XQG�HLQGHXWLJHQ�)HVWOHJXQJ�]X�JHODQJHQ��³'HU�%HJULII�GHV
5LVLNRV�EHVLW]W�GHPQDFK�DOOH�1DFKWHLOH�HLQHV�QLFKW�GHILQLHUWHQ�%HJULIIV��QlPOLFK
8QHLQGHXWLJNHLW�� :LGHUVSU�FKOLFKNHLW� XQG� KRKH� )OXNWXDWLRQ� GHU� %HGHXWXQJHQ¦
�*$=6¾� ������ ���� ³$SSDUHQWO\�� WKH� WHUP� ULVN� LV� VXEMHFW� WR� D� JURZLQJ� YDULHW\� RI
FKDQJLQJ�PHDQLQJV¦� �)8&+6� ������ ���� %HL� (U|UWHUXQJHQ� ]X� GLHVHP�7KHPD� DXI
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YHUVFKLHGHQHQ�7DJXQJHQ�RGHU�:RUNVKRSV�ZDU�LPPHU�ZLHGHU�DXFK�GLH�)RUGHUXQJ�]X
K|UHQ��PDQ�P|JH�VLFK�GRFK�HQGOLFK�DXI�HLQH�HLQKHLWOLFKH�5LVLNRGHILQLWLRQ�HLQLJHQ�
$OV�6WUDWHJLH� HLQHU�$UW� ³'LVVRQDQ]EHZlOWLJXQJ¦� NDQQ�PDQ� VFKOLH�OLFK� QRFK�GLH
$XVVDJH�HLQVWXIHQ��HV�JHEH� LQ�GHQ�HLQVFKOlJLJ�DUEHLWHQGHQ�:LVVHQVFKDIWHQ�HEHQ
YHUVFKLHGHQH�$XIIDVVXQJHQ�]X�GLHVHP�%HJULII��GLH�PDQ�]XU�.HQQWQLV�]X�QHKPHQ
XQG�]X�DN]HSWLHUHQ�KDEH��1LFKW�VHOWHQ�ZLUG�DXFK�GLH�$XIIDVVXQJ�YHUWUHWHQ��HV�JlEH
HEHQ�HLQ�VR]LDOZLVVHQVFKDIWOLFKHV�XQG�HLQ�QDWXUZLVVHQVFKDIWOLFKHV�5LVLNRYHUVWlQG�
QLV� �*/$'(� ������� 'DPLW� ZLUG� HLQHUVHLWV� LPSOL]LHUW�� GDVV� EHLGH� $XIIDVVXQJHQ
JHUHFKWIHUWLJW�VLQG��DQGHUHUVHLWV�DEHU�NODUJHVWHOOW��GDVV�EHLGH�.RQ]HSWH�MHZHLOV�QXU
�DEHU�DXVVFKOLH�OLFK�� I�U�GLH�HLJHQH�:LVVHQVFKDIWVNXOWXU� DGlTXDW�� I�U�GLH�DQGHUH
DEHU�QLFKW�UHOHYDQW�VHLHQ�

,P�)ROJHQGHQ�P|FKWH�GHU�$XWRU�HLQLJH�hEHUOHJXQJHQ�GDU�EHU�DQVWHOOHQ��ZLH�ZLU
PLW�GLHVHU�HWZDV�YHUIDKUHQHQ�6LWXDWLRQ�XPJHKHQ�VROOWHQ��6ROOWH�GHU�%HJULII�³5LVLNR¦
ZHJHQ�VHLQHU�HYLGHQWHQ�9DJKHLW�XQG�0HKUGHXWLJNHLW�HLQIDFK�YHUZRUIHQ�ZHUGHQ"
6ROOWH�PDQ�YHUVXFKHQ��HLQH�HLQKHLWOLFKH�XQG�I�U�DOOH�EHWHLOLJWHQ�)RUVFKXQJVULFKWXQ�
JHQ�JHPHLQVDP�DN]HSWLHUWH�XQG�TXDVL�³HQGJ�OWLJH¦�'HILQLWLRQ�]X�NUHLHUHQ"�2GHU
ZlUH�HV�YHUQ�QIWLJ��I�U�GLH�:LVVHQVFKDIWVKDXSWJUXSSHQ�GLIIHUHQWH�XQG�QXU�I�U�GHQ
MHZHLOV�HLJHQHQ�%HUHLFK�J�OWLJH�5LVLNRNRQ]HSWH�]X�HQWZLFNHOQ�XQG�GLH�VLFK�GDEHL
RIIHQEDUHQGHQ�'LVNUHSDQ]HQ�DOV�5HIOH[LRQ�GHU��P|JOLFKHUZHLVH�VRJDU�RQWRORJLVFK
EHJU�QGHWHQ��8QWHUVFKLHGH�]ZLVFKHQ�GHQ�YRQ�LKQHQ�GDU]XVWHOOHQGHQ�5HDOLWlWVEHUHL�
FKHQ�DFKVHO]XFNHQG�]XU�.HQQWQLV�]X�QHKPHQ"

(LQ�VSUDFKSUDJPDWLVFKHU�/|VXQJVYRUVFKODJ
$OOJHPHLQ�IRUPXOLHUW��JHKW�HV�KLHU�DOVR�XP�GLH�)UDJH��ZLH�PDQ�VLQQYROO�PLW�³VFKLO�
OHUQGHQ¦�%HJULIIHQ�XPJHKW��GLH� LQ�XQWHUVFKLHGOLFKHQ� �DEHU�DXFK� LQ� VSH]LILVFKHQ�
'HQNNRQWH[WHQ�XQWHUVFKLHGOLFKH�%HGHXWXQJHQ�EHVLW]HQ��,Q�OHEHQV��XQG�DOOWDJVZHOWOL�
FKHQ�'LVNXUVHQ�GLHVHU�$UW�WHQGLHUHQ�ZLU�VSRQWDQ�GD]X��QDFK�GHU�³ZDKUHQ¦�%HGHX�
WXQJ�GHU�EHWUHIIHQGHQ�%HJULIIH�]X�VXFKHQ��³-D�ZDV�LVW�GHQQ�²5LVLNR¨�HLJHQWOLFK"¦
%HGDXHUOLFKHUZHLVH� VLQG� HLQH� GHUDUWLJH� VSUDFKUHDOLVWLVFKH� )UDJHKDOWXQJ� XQG� GLH
6XFKH� QDFK� HLQHU� ³3ULPlUEHGHXWXQJ¦� YRQ�%HJULIIHQ� DXFK� LQ�ZLVVHQVFKDIWOLFKHQ
'LVNXUVHQ�QLFKW�XQ�EOLFK��'DEHL�JHKW�PDQ�JHUQH�YRQ�HLQHU�HW\PRORJLVFKHQ�$QDO\VH
DXV��UHNRQVWUXLHUW�GLH�LQGRJHUPDQLVFKH�:XU]HO��]LWLHUW�DXV�GHP�$OWKRFKGHXWVFKHQ
RGHU� YHUZHLVW� DXI� GHQ� 6SUDFKJHEUDXFK� LQ� GHU� $QWLNH�� LP� DOWHQ� 3HUVLHQ� RGHU� LQ
bJ\SWHQ��'HUDUWLJH�5HIOH[LRQHQ�EHOHJHQ�]ZDU�GHQ�KRKHQ�%LOGXQJVVWDWXV�GHU�6SUH�
FKHU��OHLVWHQ�DEHU�EHGDXHUOLFKHUZHLVH�QLFKW�GHQ�JHULQJVWHQ�%HLWUDJ�]XU�/|VXQJ�GHV
DQVWHKHQGHQ�3UREOHPV��GHQQ�HV�JLEW�NHLQH�³ZDKUHQ�%HGHXWXQJHQ¦�RGHU�DEVROXW�]X
VHW]HQGHQ� 'HILQLWLRQHQ� YRQ� %HJULIIHQ�� %HJULIIVEHGHXWXQJHQ� VWHOOHQ� LPPHU� =X�
VFKUHLEXQJHQ� GDU�� GLH� YRQ� EHVWLPPWHQ� 6SUHFKHUQ� LQ� EHVWLPPWHQ� 6LWXDWLRQHQ� ]X
EHVWLPPWHQ�=ZHFNHQ�YRUJHQRPPHQ�ZHUGHQ��%HL�³VFKLOOHUQGHQ¦�%HJULIIHQ�HPS�
ILHKOW�HV�VLFK�DOVR��HLQH�VSUDFKSUDJPDWLVFKH�)UDJHKDOWXQJ�HLQ]XQHKPHQ�XQG�HLQH
5HNRQVWUXNWLRQ�GHUDUWLJHU�=XVFKUHLEXQJVSUR]HVVH�YRU]XQHKPHQ�

$OV� PHWKRGLVFKHU� $QVDW]� ]X� HLQHU� VROFKHQ� 5HNRQVWUXNWLRQ� GHU� %HGHXWXQJV�
YDULDQWHQ�YRQ�³5LVLNR¦�ELHWHW�VLFK�HWZD�GLH�'LVNXUVDQDO\VH�DQ��8QWHU�³'LVNXUVHQ¦
YHUVWHKW�PDQ�³��|IIHQWOLFKH��JHSODQWH�XQG�RUJDQLVLHUWH�'LVNXVVLRQVSUR]HVVH����GLH
VLFK�DXI�MH�VSH]LILVFKH�7KHPHQ�YRQ�DOOJHPHLQHP�JHVHOOVFKDIWOLFKHQ�%HODQJ�EH]LH�
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��'LHVHV�IRUPDO�HSLVWHPRORJLVFK�XQG�VSUDFKDQDO\WLVFK�DXVJHULFKWHWH�'LVWLQNWLRQVYHUVWlQGQLV�GDUI�QLFKW
PLW�GHP�.RQ]HSW�GHU�'LVWLQNWLRQ�LQ�GHU�+DELWXVWKHRULH�YRQ�3��%285',(8��������YHUZHFKVHOW�ZHUGHQ�
+LHU� KDQGHOW� HV� VLFK� XP� HLQ� VR]LDOWKHRUHWLVFKHV�.RQ]HSW�� ZHOFKHV� GLH� VR]LDOH�+DQGOXQJVSUD[LV� YRQ
6XEMHNWHQ�]XU�³,QV]HQLHUXQJ¦�GHU�HLJHQHQ�3HUVRQ�XQG�LKUHU�3RVLWLRQLHUXQJ�LQ�GHU�6WDWXVKLHUDUFKLH�GHV
6R]LDOV\VWHPV�GDUVWHOOW�

���

KHQ��,Q�GHU�9HUZHQGXQJ�GLHVHV�%HJULIIV�NRPPW�HLQH�JHVWHLJHUWH�$XIPHUNVDPNHLW
I�U�GLH�JHVHOOVFKDIWOLFKH�%HGHXWXQJ�YRQ�.RPPXQLNDWLRQV��XQG�$UJXPHQWDWLRQV�
SUR]HVVHQ� VRZLH� GHU� VSUDFKYHUPLWWHOWHQ� :DKUQHKPXQJ� E]Z�� .RQVWUXNWLRQ� YRQ
:LUNOLFKNHLW�]XP�$XVGUXFN¦��.(//(5�HW�DO������������'LH�'LVNXUVDQDO\VH�OlVVW�VLFK
QDW�UOLFK�DXFK�]XU�5HNRQVWUXNWLRQ�YRQ�ZLVVHQVFKDIWOLFKHQ�'LVNXUVHQ�XQG�$UJXPHQ�
WDWLRQV]XVDPPHQKlQJHQ�HLQVHW]HQ��(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�9RUJDQJVZHLVH�
GHUHQ�WKHRUHWLVFKH�*UXQGOHJXQJ�LP�5DKPHQ�VSH]LILVFKHU�HUNHQQWQLVWKHRUHWLVFKHU
9RUJDEHQ�X�D�� GXUFK�0LFKHO�)28&$8/7� �]�%�� ������ HUIROJWH�� GLH� KHXWH� DEHU� DOV
ZHLWJHKHQG�SDUDGLJPHQXQDEKlQJLJH�NXOWXU��XQG�VR]LDOZLVVHQVFKDIWOLFKH�$QDO\VH�
PHWKRGLN�]XP�(LQVDW]�NRPPW��(UVWH�9HUVXFKH�HLQHU�GLVNXUVDQDO\WLVFKHQ�%HKDQG�
OXQJ�GHV�5LVLNREHJULIIV��DXI�GLH�LP�)ROJHQGHQ�QRFK�QlKHU�HLQJHJDQJHQ�ZLUG��ILQGHQ
VLFK�HWZD�EHL�&��/$8��]�%��������

(LQHQ�DQGHUHQ�PHWKRGLVFKHQ�=XJDQJ�]XU�%HKDQGOXQJ�GHV�3UREOHPV�³VFKLOOHUQGHU
%HJULIIH¦�ELHWHQ�GLVWLQNWLRQVWKHRUHWLVFKH�hEHUOHJXQJHQ��'DEHL�JHKW�PDQ�GDYRQ�DXV�
GDVV�,QIRUPDWLRQVYHUDUEHLWXQJ��'HQNYRUJlQJH�XQG�%HREDFKWXQJHQ�QXU�GDQQ�P|J�
OLFK�ZHUGHQ��ZHQQ�ZLU� LQ� GHU�/DJH� VLQG��'LIIHUHQ]HQ�RGHU�8QWHUVFKLHGH�GHU� LP
'HQNHQ�RGHU�GHU�%HREDFKWXQJ�SUR]HVVLHUWHQ�*HJHQVWlQGH�RGHU�NRJQLWLYHQ�.RQ�
VWUXNWH�ZDKU]XQHKPHQ��'LH�5HIOH[LRQ�HLQHU�VROFKHQ�%HREDFKWXQJV��RGHU�3UR]HVVLH�
UXQJVSUD[LV� ZLUG� DOV� 'LVWLQNWLRQVWKHRULH� EH]HLFKQHW�� (LQH� EHVRQGHUV� HODERULHUWH
9HUVLRQ�GLHVHU�7KHRULH�ZXUGH�YRQ�5RGULJR�-2.,6&+��]�%�������������RGHU������
YRUJHOHJW�� ³(LQH� VROFKH� 7KHRULH� GHU� 'LVWLQNWLRQHQ� HUP|JOLFKW� HV� XQV�� MHJOLFKH
,GHQWLWlW��GLH�ZLU�LP�$OOWDJ�EHREDFKWHQ��ZLVVHQVFKDIWOLFK�DOV�HLQH�)RUP�YRQ�'LVWLQN�
WLRQ��]X�HUVFKOLH�HQ¦��-2.,6&+�����������

-2.,6&+� YHUZHLVW� EHL� GHU� (UOlXWHUXQJ� GHV� 'LVWLQNWLRQVNRQ]HSWV� DXI� HLQ� VHKU
HLQOHXFKWHQGHV�*HGDQNHQH[SHULPHQW��GDV�VLFK�EHL�%�/��:+25)� ����������ILQGHW�
³:LH�Z�UGH�HLQH�:HOW�DXVVHKHQ��LQ�GHU�DOOHV��DOVR�UHVWORV�DOOHV�LQ�LKU�EODX�ZlUH"¦
'LH�$QWZRUW�P�VVWH� ODXWHQ��0DQ�Z�UGH� GLH� )DUEH�%ODX� JDU� QLFKW� ]XU�.HQQWQLV
QHKPHQ� XQG� VRPLW� JDU� QLFKW�ZLVVHQ� N|QQHQ�� GDVV� GLH�:HOW� WDWVlFKOLFK� EODX� LVW�
:DUXP"�:HLO�HV�GDEHL�LQ�VR�HLQHU�:HOW�QXU�HLQH�HLQ]LJH�)DUEH�JlEH��GLH�EDU�MHJOL�
FKHQ�8QWHUVFKLHGV�]X�DQGHUHQ�)DUEHQ�ZlUH��DOVR�EDU�MHJOLFKHU�IDUEOLFKHU�'LVWLQNWLRQ�
0HKU�QRFK��PDQ�Z�UGH�QLFKW�HLQPDO�PLW�GHU�%H]HLFKQXQJ�)DUEH�HWZDV�DQIDQJHQ
N|QQHQ��,FK�NDQQ�GLH�)DUEH�%ODX�LQ�LKUHU�4XDOLWlW�HUVW�GDQQ�ZDKUQHKPHQ��ZHQQ�LFK
GDV�$XJH�DE�XQG�]X�DXFK�HLQPDO�DXI�HLQH�DQGHUH�)DUEH��ZLH�]XP�%HLVSLHO�*HOE�
ULFKWH���(LQ�]ZHLWHV�*HGDQNHQH[SHULPHQW�YHUELUJW�VLFK�KLQWHU�GHU�$XVVDJH���)LVFKH
VLQG�GLH�HLQ]LJHQ�7LHUH��GLH�QLFKW�ZLVVHQ��ZDV�:DVVHU�LVW�¨�:DUXP"�:HLO�)LVFKH�VLFK
LP�0HGLXP�:DVVHU�EHZHJHQ�XQG�ZHLO�HV�I�U�VLH�]X�GLHVHP�0HGLXP�NHLQH�$OWHUQDWL�
YH�JLEW��(V�H[LVWLHUW�¤�I�U�)LVFKH�¤�]XP�:DVVHU�QLFKWV�*OHLFKZHUWLJHV��ZDV�YRQ�LKP
GLVWLQJXLHUW� ZHUGHQ� N|QQWH�� (UVW� GHU�:HFKVHO� YRQ�:DVVHU� XQG� /XIW� ZHFNW� GDV
%HZXVVWVHLQ�I�U�GLH�(LJHQDUW�GHV�:DVVHUV¦��-2.,6&+��������������

$XFK�GDV�:HUN�YRQ�1LNODV�/8+0$11��]�%��������LVW�LQ�JUXQGOHJHQGHU�:HLVH
GLVWLQNWLRQVWKHRUHWLVFK�IXQGLHUW��$EJHVHKHQ�YRP�'LIIHUHQ]�7KHRUHP�GHU�DXWRSRLHWL�
VFKHQ� 6\VWHPWKHRULH�� ZHOFKHV� GLH� IXQNWLRQDOH� %HGHXWXQJ� YRQ� 6\VWHP�8PZHOW�



3HWHU�:(,&++$57

���

'LIIHUHQ]HQ�LQ�GHQ�9RUGHUJUXQG�VWHOOW��VHW]W�HU�PLW�GHU�,GHH�GHU�³/HLWGLIIHUHQ]¦�HLQ
GLVWLQNWLRQVWKHRUHWLVFKHV�.RQ]HSW� DOV� DQDO\WLVFKHV� ,QVWUXPHQW� HLQ��(U� YHUZHQGHW
GLHVHQ�%HJULII�]XU�&KDUDNWHULVLHUXQJ�³JHVHOOVFKDIWOLFKHU�7HLOV\VWHPH¦��:LUWVFKDIW�
5HFKW��3ROLWLN�����'LHVH�6\VWHPH�RULHQWLHUHQ�VLFK�DQ�HLQHU�/HLWGLIIHUHQ]��GLH�DXFK
DOV�³&RGH¦�GHV�6\VWHPV�EH]HLFKQHW�ZLUG��6R�JHOWHQ�³:DKUKHLW¦�YHUVXV�³1LFKWZDKU�
KHLW¦� DOV� /HLWGLIIHUHQ]� GHU�:LVVHQVFKDIW�� ³5HFKW¦� YHUVXV� ³8QUHFKW¦� LP� 5HFKWV�
V\VWHP�HWF��,Q�GHU�=ZLVFKHQ]HLW�ZXUGH�GHU�%HJULII�DXV�GHP�.RQWH[W�GHU�/8+0$11�
VFKHQ�6\VWHPWKHRULH�JOHLFKVDP�KHUDXVJHO|VW�XQG�DOV�JHQHUHOOHV�DQDO\WLVFKHV�.RQ�
]HSW�I�U�VSUDFKSUDJPDWLVFKH�5HIOH[LRQHQ�YHUZHQGHW�

'LVWLQNWLRQVWKHRUHWLVFKH�$QVlW]H�EH]LHKHQ�VLFK�OHW]WOLFK�¤�H[SOL]LW�RGHU�LPSOL]LW
¤� DXI� GDV� ����� HUVFKLHQHQH� %XFK� ³/DZV� RI� )RUP¦� GHV�0DWKHPDWLNHUV� *HRUJH
63(1&(5�%52:1��,Q�GLHVHU�$UEHLW�ZLUG�JH]HLJW��³��GDVV�GLH�$OJHEUD�DOV�*UXQGJH�
JHEHQKHLW�VRZRKO�GHU�:DKUQHKPXQJ�DOV�DXFK�MHGHQ�JHGDQNOLFKHQ�9RUJDQJHV�GLHQW�
6SHQFHU�%URZQ�UHGX]LHUWH�GLH�0DWKHPDWLN�DXI�HLQHQ�HLQIDFKHQ�'XDOLVPXV��GHU�VLFK
DQ�HLQHU�*UHQ]H�]ZLVFKHQ�]ZHL�6HLWHQ�YROO]LHKW��(U�JHKW�GDEHL�GDYRQ�DXV��GDVV�HLQ
²8QLYHUVXP� ]XP�'DVHLQ� JHODQJW�� ZHQQ� HLQ� 5DXP� >GXUFK� HLQH�8QWHUVFKHLGXQJ@
JHWUHQQW�RGHU�JHWHLOW�ZLUG¨������(LQVFKXE�+�(����8PJHNHKUW�JHVDJW�EHGHXWHW�GLHV�
GDVV�QLFKWV�]XP�'DVHLQ�JHODQJW��ZHQQ�QLFKWV�XQWHUVFKLHGHQ�ZLUG��'HU�%HJULII�)RUP
EH]HLFKQHW�GDPLW�GLH�(LQKHLW�GHU�'LIIHUHQ]�GHU�EHLGHQ�6HLWHQ��GLH�GXUFK�HLQH�8QWHU�
VFKHLGXQJ� XQWHUVFKLHGHQ� ZHUGHQ¦� �(*1(5� ������ ����� $QGHUV� IRUPXOLHUW�� ³(LQH
'HILQLWLRQ�RGHU� HLQH�8QWHUVFKHLGXQJ� IXQJLHUW� DOV�GLH�*UHQ]H�RGHU�%HVFKUHLEXQJ
VRZRKO�GHV�'LQJHV�DOV�DXFK�GHVVHQ��ZDV�HV�QLFKW�LVW��,QGHP�PDQ�HLQH�6HLWH�EH]HLFK�
QHW��YHUZHLVW�PDQ�JOHLFK]HLWLJ�DXI�GLH�DQGHUH�6HLWH�GHUVHOEHQ�)RUP¦��HEG���

,QGHP�ZLU�DOVR�HLQH�8QWHUVFKHLGXQJ�WUHIIHQ��PDUNLHUHQ�ZLU�HLQH�*UHQ]H��GXUFK
GLH�HLQ�EHVWLPPWHU�*HJHQVWDQG��HLQH�,GHH��HLQ�.RQ]HSW��JOHLFKVDP�³]XP�'DVHLQ
JHODQJW¦��³��HUVW�GXUFK�XQVHUH�%HREDFKWXQJ��JHQDXHU��GXUFK�8QWHUVFKHLGXQJ�YRQ
HWZDV�YRQ�HWZDV�DQGHUHP��EULQJHQ�ZLU�GLH�:HOW��GLH�XP�XQV�KHUXP�EHVWHKW��KHUYRU¦
�HEG���

'HU�9RUVFKODJ�GHV�$XWRUV�]XU�³/|VXQJ¦�GHV�3UREOHPV�GHU�³VFKLOOHUQGHQ¦�%HGHX�
WXQJVYLHOIDOW� GHV�5LVLNR�%HJULIIV� EHVWHKW� QXQ� GDULQ�� HLQH� GLVNXUVDQDO\WLVFKH� =X�
JDQJVZHLVH�PLW�³)RUP�$QDO\VHQ¦�LP�6LQQH�GHU�'LVWLQNWLRQVWKHRULH�]X�NRPELQLHUHQ�
$XVJDQJVSXQNW�LVW�GLH�7KHVH��GDVV�³VFKLOOHUQGH¦�%HJULIIH�XQWHUVFKLHGOLFKH�'LVWLQN�
WLRQVYDOHQ]HQ� EHVLW]HQ��:DV� ³5LVLNR¦�EHGHXWHQ�NDQQ� �E]Z��EHGHXWHQ� VROO���ZLUG
DXVVFKOLH�OLFK�GDGXUFK�NRQVWLWXLHUW��ZRYRQ�GLHVHU�%HJULII�XQWHUVFKLHGHQ�ZLUG��(LQH
%HGHXWXQJVDQDO\VH�PXVV�GHPQDFK�GLH�³JDQ]H�)RUP¦�HUIDVVHQ��DOVR�³5LVLNR¦��GLH
*UHQ]H�XQG�GHQ�³*HJHQEHJULII¦��YRQ�GHP�³5LVLNR¦�MHZHLOV�DEJHVHW]W�XQG�XQWHU�
VFKLHGHQ�ZLUG��(UVW�PLW�GHU�*HVDPWIRUP�JHODQJW�HLQ�VSH]LILVFKHV�5LVLNRYHUVWlQGQLV
³]XP�'DVHLQ¦��6ROFKH�)RUP�$QDO\VHQ�VLQG�I�U�GLH�YHUVFKLHGHQHQ�5LVLNRGLVNXUVH
YRU]XQHKPHQ��ZRPLW�GDV�*HVDPWVSHNWUXP�XQG�GLH�XQWHUVFKLHGOLFKHQ�=ZHFNVHW�
]XQJHQ�GHU�%HGHXWXQJV]XVFKUHLEXQJHQ�WUDQVSDUHQW�JHPDFKW�ZHUGHQ�N|QQHQ��(LQH
5HNRQVWUXNWLRQ� GHU� YHUVFKLHGHQHQ�'LVWLQNWLRQVYDULDQWHQ� LQ� JOHLFKHQ� RGHU� XQWHU�
VFKLHGOLFKHQ�'LVNXUV]XVDPPHQKlQJHQ�HUVFKHLQW�DOVR�EHVRQGHUV�KLOIUHLFK��XP�GLH
'LPHQVLRQDOLWlW� YRQ� %HJULIIHQ� XQG� LKUH� %UDXFKEDUNHLW� I�U� VSH]LILVFKH� ZLVVHQ�
VFKDIWOLFKH�)UDJHVWHOOXQJHQ�XQG�(UNHQQWQLVREMHNWH�DE]XNOlUHQ��'LH�)RUP�$QDO\VH
OlVVW�VLFK�GDEHL�DXFK�I�U�$WWULEXWH�DQZHQGHQ��GLH�GHQ�YHUVFKLHGHQHQ�5LVLNRNRQ]HS�
WHQ�]XJHVFKULHEHQ�ZHUGHQ�
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'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�&KDQFH¦
'LHVH�'LPHQVLRQ�VWHKW�LQ�|NRQRPLVFKHQ�'LVNXUVHQ�LP�9RUGHUJUXQG��6LH�LVW�PLW�GHQ
$WWULEXW]XVFKUHLEXQJHQ�³8QVLFKHUKHLW¦�XQG�³(UWUDJ¦�YHUNQ�SIW��³5LVLNR¦�EH]HLFK�
QHW�KLHU�GHQ�6DFKYHUKDOW�� ³��GDVV�GLH�ZLUWVFKDIWOLFKHQ�)ROJHQ�YRQ�+DQGOXQJHQ
XQVLFKHU�VLQG��ZREHL�DEZHLFKHQG�YRQ�GHU�$OOWDJVVSUDFKH�QHEHQ�GHQ�XQJ�QVWLJHQ
DXFK� GLH� J�QVWLJHQ� �hEHUUDVFKXQJHQ©� JHPHLQW� VLQG¦� �+2/=+(8� ������ ����� ,P
5DKPHQ�GLHVHU�'LVWLQNWLRQVGLPHQVLRQ�ZlUH�DOVR�DXFK�HLQ�/RWWR�6HFKVHU�LP�.RQWH[W
YRQ�³5LVLNR¦�]X�GLVNXWLHUHQ��³$OV�5LVLNR�EH]HLFKQHW�PDQ�EHL�XQWHUQHKPHULVFKHQ
(QWVFKHLGXQJHQ�GLH�0|JOLFKNHLW�GHU�$EZHLFKXQJ�GHV�WDWVlFKOLFKHQ�(UWUDJHV�YRP
HUZDUWHWHQ�(UWUDJ¦��.<5(5��������6��������$OV�|NRQRPLVFKH�*UXQGUHJHO�JLOW�GDEHL�
GDVV�HUJLHELJHUH�)RUPHQ�|NRQRPLVFKHQ�+DQGHOQV�LQ�GHU�5HJHO�PLW�JU|�HUHU�8QVL�
FKHUKHLW�EHKDIWHW�VLQG��³,QVRIHUQ�NRVWHW�PHKU�6LFKHUKHLW�HLQHQ�9HU]LFKW�DXI�DQ�VLFK
P|JOLFKH�HUJLHELJHUH�3URGXNWLRQ��DOVR�DXI�5HDOHLQNRPPHQ¦��+2/=+(8�����������

'LH�=LWDWH�EHOHJHQ��GDVV�EHL�GLHVHU�'LPHQVLRQ�HLQ�DNWLYHV�+DQGHOQ�PHQVFKOLFKHU
$NWHXUH�VRZLH�HLQ�EHZXVVWHV�(QWVFKHLGXQJVNDON�O�LP�9RUGHUJUXQG�VWHKHQ��³5LVLNR¦
NHQQ]HLFKQHW�KLHU�GLH�0|JOLFKNHLW�HLQHV�1DFKWHLOV�RGHU�6FKDGHQV��GLH�EHZXVVW�LQ
.DXI�JHQRPPHQ�ZLUG��XP�HLQHQ�P|JOLFKHQ�1XW]HQ�RGHU�(UWUDJ�]X�UHDOLVLHUHQ��,P
.RQWH[W�GHV�|NRQRPLVFKHQ�+DQGHOQV�LVW�GDEHL�GDV�Y|OOLJH�$XVVFKDOWHQ�HLQHV�P|JOL�
FKHQ�6FKDGHQV�XQP|JOLFK��HLQ�5HVWULVLNR�EOHLEW�DXFK�EHL�H[WUHPHU�5LVLNRDYHUVLRQ
EHVWHKHQ��'LH�EHL�GLHVHU�'LVWLQNWLRQVGLPHQVLRQ�UHOHYDQWH�6WUXNWXU�GHU�)RUP�ZLUG�LQ
$EELOGXQJ���V\PEROLVLHUW�

%HL� GLHVHU� 'LVWLQNWLRQVGLPHQVLRQ� VLQG� JDQ]� VSH]LILVFKH� $WWULEXW]XVFKUHLEXQJHQ
FKDUDNWHULVWLVFK��GHUHQ�6SHNWUXP�VLFK�YRQ�GHQ�P|JOLFKHQ�$WWULEXWHQ�DQGHUHU�'LV�
WLQNWLRQVGLPHQVLRQHQ� ]XP� 7HLO� HUKHEOLFK� XQWHUVFKHLGHW�� 'LH� KLHU� HQWVFKHLGHQGH
$WWULEXW]XVFKUHLEXQJ�LVW�GHU�(UWUDJ��'DUJHVWHOOW�DOV�)RUP��$EE������VLQG�KLHU�6FKD�
GHQ�RGHU�9HUOXVW� DXI�GHU� HLQHQ�XQG�1XW]HQ�E]Z��*HZLQQ�DXI�GHU� DQGHUHQ�6HLWH
YRQHLQDQGHU�DE]XJUHQ]HQ�

'LH�YRQ�$XV�EHQGHQ�EHVWLPPWHU�([WUHPVSRUWDUWHQ�JHUQH�YHUZHQGHWH�)RUPXOLHUXQJ
³QR�ULVN�¤�QR�IXQ¦�GHXWHW�GDUDXI�KLQ��GDVV�GDV�$WWULEXW�³(UWUDJ¦�GLH�XQWHUVFKLHG�
OLFKVWHQ�$XVSUlJXQJHQ�DXIZHLVHQ�NDQQ�� ,Q�HLQHP�ZLUWVFKDIWOLFKHQ�XQG�YHUVLFKH�

$EE���� 'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�&KDQFH¦

$EE���� $WWULEXW]XVFKUHLEXQJ�³(UWUDJ¦
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UXQJVWHFKQLVFKHQ�.RQWH[W�VWHKW�LQ�GHU�5HJHO�HLQH�PRQHWlUH�%HZHUWXQJ�YRQ�9HUOXVW
RGHU�*HZLQQ� LP�9RUGHUJUXQG�� 'DV�$WWULEXW� ³(UWUDJ¦� NDQQ� DEHU� DXFK� DXI� HLQHU
LGHHOOHQ�%HZHUWXQJVHEHQH�DEJHELOGHW�ZHUGHQ��*HZLQQ�RGHU�9HUOXVW�N|QQHQ�DXFK�DOV
SV\FKLVFKH� 3KlQRPHQH� ZLUNVDP� ZHUGHQ� �9HUXQVLFKHUXQJ�� $QJVW�� ³)XQ¦�� XQG
5�FNZLUNXQJHQ� DXI� GLH� ,FK�,GHQWLWlW� YRQ�$NWHXUHQ� KDEHQ��'LH� LQKDOWOLFKH�$XV�
SUlJXQJ�YRQ�6FKDGHQ�RGHU�1XW]HQ�NDQQ�DXFK�VR]LDO�DWWULEXLHUW�ZHUGHQ�XQG�VLFK�LP
6LQQH�YRQ�3UHVWLJHJHZLQQ��$NNXPXODWLRQ�YRQ�6R]LDONDSLWDO�RGHU�VR]LDOHU�bFKWXQJ
PDQLIHVWLHUHQ��'DEHL�VLQG�LQ�NRQNUHWHQ�)lOOHQ�EHL�XQWHUVFKLHGOLFKHQ�$XVSUlJXQJHQ
DXFK�JHJHQVlW]OLFKH�%HZHUWXQJHQ�P|JOLFK��(LQ�|NRQRPLVFKHU�6FKDGHQ�NDQQ�XQWHU
8PVWlQGHQ�HLQHQ�KRKHQ�SV\FKLVFKHQ�RGHU�VR]LDOHQ�*HZLQQ�RGHU�1XW]HQ�EULQJHQ�¤
XQG�XPJHNHKUW��hEHUGLHV�LVW�NODU��GDVV�GLH�%HZHUWXQJ�GHV�$WWULEXWV�³(UWUDJ¦�DXI�GHQ
YHUVFKLHGHQHQ�$XVSUlJXQJVHEHQHQ�YRQ�GHQ�XQWHUVFKLHGOLFKHQ�:HUWHV\VWHPHQ�GHU
MHZHLOLJHQ�$NWHXUH�DEKlQJW��:DV�I�U�HLQHQ�$NWHXU�HLQHQ�6FKDGHQ�EHGHXWHW��NDQQ
VLFK�I�U�HLQHQ�DQGHUHQ�GXUFKDXV�DOV�1XW]HQ�GDUVWHOOHQ�

:HLWHUH� ZLFKWLJH� $WWULEXWDXVSUlJXQJHQ� ZlUHQ� 9XOQHUDELOLWlW�� 5HVLOLHQ]� RGHU
³9HUDQWZRUWOLFKNHLW¦�¤�ZRPLW�GDV�6SHNWUXP�P|JOLFKHU�$WWULEXWDXVSUlJXQJHQ�DEHU
NHLQHVZHJV�HUVFK|SIHQG�DEJHKDQGHOW�LVW��9XOQHUDELOLWlW�NHQQ]HLFKQHW�GLH�$QIlOOLJ�
NHLW�RGHU�9HUOHW]EDUNHLW�HLQHV�$NWHXUV�JHJHQ�EHU�HLQHP�6FKDGHQ�RGHU�9HUOXVW��:HU
VHLQ�JHVDPWHV�.DSLWDO�LQ�HLQ�ULVNDQWHV�6SHNXODWLRQVJHVFKlIW�VWHFNW��VWHKW�LP�6FKD�
GHQVIDOOH�YRU�GHP�ILQDQ]LHOOHQ�5XLQ��ZHU�QXU�HLQ�VWUHQJ�OLPLWLHUWHV�5LVLNRNDSLWDO
HLQVHW]W��PXVV�EHL�HLQHP�7RWDOYHUOXVW�QLFKW�YRU�GHQ�.RQNXUVULFKWHU��'LH�$WWULEXWDXV�
SUlJXQJ� ³9HUDQWZRUWOLFKNHLW¦� EH]LHKW� VLFK� DXI� GLH� )UDJH�� RE� GLH� SRVLWLYHQ� RGHU
QHJDWLYHQ�(UWUDJVZHUWH�MHZHLOV�GHQ�JOHLFKHQ�$NWHXU�EHWUHIIHQ��,Q�XQVHUHQ�JHJHQZlU�
WLJHQ�VR]LR|NRQRPLVFKHQ�6\VWHPHQ�LVW�HV�QLFKW�VHOWHQ�VR��GDVV�*HZLQQH�XQG�1XW]HQ
LQGLYLGXDOLVLHUW��9HUOXVWH�XQG�6FKlGHQ�DEHU�VR]LDOLVLHUW�ZHUGHQ��YJO��:(,&++$57�
LP�'UXFN��

(LQH�$WWULEXW]XVFKUHLEXQJ��GLH�DXFK�I�U�DQGHUH�'LVWLQNWLRQVGLPHQVLRQHQ�UHOHYDQW
LVW�� VWHOOW� GLH� (LQWUHWHQVZDKUVFKHLQOLFKNHLW� GDU�� =XU� 9HUDQVFKDXOLFKXQJ� GLHVHU
$WWULEXLHUXQJ� HUVFKHLQW� HLQH� ³'UHLHU�'LVWLQNWLRQ¦� �-2.,6&+� ������ HUIRUGHUOLFK
�$EE�����

$EE���� $WWULEXW]XVFKUHLEXQJ�³(LQWUHWHQVZDKUVFKHLQOLFKNHLW¦
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,Q�GHQ�YHUVFKLHGHQHQ�5LVLNRGLVNXUVHQ�ZLUG�GLH�:DKUVFKHLQOLFKNHLW�GHV�(LQWUHWHQV
HLQHV�(UHLJQLVVHV�PHLVW�QXU�GXUFK�GLH�3ROH�³8QVLFKHUKHLW¦�XQG�³6LFKHUKHLW�¦�FKDUDN�WHULVLHUW��8QVLFKHUKHLW�OLHJW�GDQQ�YRU��ZHQQ�GLH�(LQWUHWHQVZDKUVFKHLQOLFKNHLW�!��XQG
��� EHWUlJW�� 6LFKHUKHLW� EHVWHKW� GDQQ�� ZHQQ� GLH� (LQWUHWHQVZDKUVFKHLQOLFKNHLW� GHQ
:HUW��� �³(UHLJQLV� WULWW�PLW�6LFKHUKHLW� HLQ¦��RGHU�GHQ�:HUW��� �³(UHLJQLV� WULWW�PLW
6LFKHUKHLW�QLFKW�HLQ¦��DQQLPPW��³6LFKHUKHLW¦�ZLUG�KLHU�DOVR�LP�6LQQH�YRQ�³%HXU�
WHLOXQJVVLFKHUKHLW¦� YHUVWDQGHQ� XQG� ]XU� 8QWHUVFKHLGXQJ� YRQ� GHU� LP� )ROJHQGHQ
DQJHVSURFKHQHQ� ]ZHLWHQ� %HGHXWXQJ� GHV� :RUWHV� PLW� GHP� ,QGH[� ³�¦� YHUVHKHQ�
8QVLFKHUKHLW�ZLUG�GDEHL�DOV�JUXQGVlW]OLFK�NDONXOLHUEDU�DQJHVHKHQ�

=X�HLQHU�³'UHLHU�'LVWLQNWLRQ¦�PXVV�GLHVH�$WWULEXW]XVFKUHLEXQJ�GHVKDOE�DXVJH�
ZHLWHW�ZHUGHQ��ZHLO�(UHLJQLVVH�DXFK�XQWHU�%HGLQJXQJHQ�HLQWUHWHQ�N|QQHQ��GLH�XQWHU
NHLQHQ�8PVWlQGHQ�YRUKHUVHKEDU�VLQG�XQG�VLFK�GDKHU�HLQHU�.DONXODWLRQ�JUXQGVlW]�
OLFK�HQW]LHKHQ��(LQH�GHUDUWLJH�8QJHZLVVKHLW�EHVWHKW�EHLP�$XIWUHWHQ�YRQ�NRQWLQJHQ�
WHQ�(UHLJQLVVHQ��.RQWLQJHQ]�EHGHXWHW�³1LFKWQRWZHQGLJNHLW¦��.RQWLQJHQ]�NDQQ�DXI
XQWHUVFKLHGOLFKVWH�:HLVH�HQWVWHKHQ��+DQGHOQGH�6XEMHNWH�VLQG�HWZD�HLQH�EHGHXWVDPH
³4XHOOH¦�YRQ�.RQWLQJHQ]��6LH�KDEHQ�GDV�3RWHQ]LDO��LPPHU�DXFK�DQGHUV�KDQGHOQ�]X
N|QQHQ�� 6R� N|QQHQ�+DQGOXQJHQ� GXUFKJHI�KUW�ZHUGHQ�� GLH�ZLGHU� DOOH�9HUQXQIW�
ZLGHU�DOOH�VR]LDOH�.RQYHQWLRQ�XQG�ZLGHU�DOOH�1RUPHQ�YHUODXIHQ�XQG�GLH�GHVKDOE
DXFK�QLFKW�YRUKHUVHKEDU�VLQG��'DV�$WWHQWDW�YRP�����6HSWHPEHU�ZlUH�HLQ�EHVRQGHUV
GUDPDWLVFKHV�XQG�NRQVHTXHQ]HQUHLFKHV�%HLVSLHO�

(LQH�DQGHUH�³4XHOOH�YRQ�.RQWLQJHQ]¦�ZlUH�GDV�]HLW�UlXPOLFKH�=XVDPPHQWUHIIHQ
YRQ�(UHLJQLVVHQ��GLH�EH]�JOLFK� LKUHU�(QWVWHKXQJVXUVDFKHQ�PLWHLQDQGHU�QLFKW�GDV
JHULQJVWH�]X�WXQ�KDEHQ��LQ�LKUHU�VSH]LILVFKHQ�.RQVWHOODWLRQ�DEHU�]X�QLFKW�YRUKHU�
VHKEDUHQ� XQG� NDXVDO� QLFKW� SURJQRVWL]LHUEDUHQ� .RQVHTXHQ]HQ� I�KUHQ�� :HU� HLQ
7HUPLQJHVFKlIW� ]X� HLQHP� EHVWLPPWHQ� 5RKVWRII� DEVFKOLH�W�� JHKW� GDPLW� HLQ� DXV
|NRQRPLVFKHU�6LFKW�NDONXOLHUEDUHV�5LVLNR�HLQ��:HQQ�DEHU�NXU]�YRU�GHP�7HUPLQ�LQ
MHQHP�6WDDW��GHU�+DXSWH[SRUWHXU�GLHVHV�5RKVWRIIHV�LVW��HLQ�0LOLWlUSXWVFK�VWDWWILQGHW�
GXUFK�GHQ�GLH�:LUWVFKDIW�GHV�/DQGHV�I�U�HLQLJH�=HLW�]XP�(UOLHJHQ�NRPPW��GDQQ
ZLUG�GLHV�XQYRUKHUVHKEDUH�$XVZLUNXQJHQ�DXI�GHQ�5RKVWRIISUHLV�KDEHQ��:HQQ�NXU]
YRU�HLQHP�QLFKW�DXIUHJHQG�VFKZHUHQ�(UGEHEHQ�OlQJHU�GDXHUQGH�6WDUNUHJHQ�VWDWW�
JHIXQGHQ�KDEHQ��N|QQHQ�GXUFK�GLHVH�NDXVDO�QLFKW�YHUNQ�SIWH�.RLQ]LGHQ]�JUDYLWDWLYH
0DVVHQEHZHJXQJHQ�DXVJHO|VW�ZHUGHQ��GHUHQ�,QWHQVLWlW�QLHPDQG�KlWWH�YRUKHUVHKHQ
N|QQHQ�
'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�6LFKHUKHLW�¦'LHVH�'LPHQVLRQ�VWHKW�LQ�GHU�DOOJHPHLQHQ�5LVLNRIRUVFKXQJ��LQ�GHU�LQJHQLHXUZLVVHQ�
VFKDIWOLFKHQ�XQG�GHU� YHUVLFKHUXQJVWHFKQLVFKHQ�'LVNXVVLRQ� LP�9RUGHUJUXQG��'LH
'DUVWHOOXQJ�GHU�)RUP��$EE�����]HLJW�LQ�DOOHU�'HXWOLFKNHLW��GDVV�KLHU�HLQH�JDQ]�DQGHUH
%HGHXWXQJ�YRQ�³6LFKHUKHLW¦�DQJHVSURFKHQ�ZLUG�

$EE���� 'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�6LFKHUKHLW�¦
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%HL�³6LFKHUKHLW�¦�JHKW�HV�QLFKW�XP�GLH�9HUOlVVOLFKNHLW�HLQHU�%HXUWHLOXQJ��VRQGHUQXP�GLH�³$EZHVHQKHLW�YRQ�*HIlKUGXQJ¦��6LFKHUKHLW��OLHJW�GDQQ�YRU��ZHQ�PDQ�³LQ6LFKHUKHLW�LVW¦��DOVR�ZHGHU�DQ�/HLE�XQG�/HEHQ�QRFK�KLQVLFKWOLFK�VHLQHU�%HVLW]W�PHU
LQ�LUJHQGHLQHU�)RUP�GXUFK�*HIDKUHQ�EHGURKW�ZLUG��'HPHQWVSUHFKHQG�LVW�³5LVLNR¦
LP� .RQWH[W� GLHVHU� 'LPHQVLRQ� DOV� ³([SRQLHUWKHLW� JHJHQ�EHU� *HIlKUGXQJHQ¦� ]X
YHUVWHKHQ��:HU�VHLQ�+DXV�LQ�HLQHU�7DODXH�HUULFKWHW��LVW�GHU�*HIlKUGXQJ�GXUFK�hEHU�
VFKZHPPXQJHQ�DXVJHVHW]W��5DXFKHU�XQG�)HWWOHLELJH�ZHLVHQ�HLQH�GHXWOLFK�K|KHUH
([SRQLHUWKHLW�JHJHQ�EHU�GHP�5LVLNR�DXI��HLQHQ�+HU]LQIDUNW�]X�HUOHLGHQ�

$XFK�EHL�GLHVHU�'LVWLQNWLRQVGLPHQVLRQ�VLQG�YHUVFKLHGHQH�$WWULEXW]XVFKUHLEXQ�
JHQ� UHOHYDQW��1HEHQ� GHU� VFKRQ� EHVSURFKHQHQ�(LQWUHWHQVZDKUVFKHLQOLFKNHLW� NDQQ
PDQ�KLHU�GDV�$WWULEXW�³3HUVRQHQVFKDGHQ¦�DQI�KUHQ��GDV�GHU�*HIlKUGXQJVH[SRVLWLRQ
HLQH� VSH]LILVFKH� 4XDOLWlW� YHUOHLKW��:HLWHUH� $WWULEXW]XVFKUHLEXQJHQ� ZlUHQ� 6DFK�
VFKDGHQ�� 1XW]XQJVHLQVFKUlQNXQJHQ� RGHU� 9XOQHUDELOLWlW�� GLH� MHZHLOV� PLW� XQWHU�
VFKLHGOLFKHQ�$WWULEXWDXVSUlJXQJHQ�YHUNQ�SIW� VLQG��%HL�GHU�$WWULEXW]XVFKUHLEXQJ
³3HUVRQHQVFKDGHQ¦�ZLUG�GLH�$XVSUlJXQJ�LQ�GHU�5HJHO�]ZLVFKHQ�GHQ�3ROHQ�³*H�
VXQGKHLWVJHIlKUGXQJ¦�XQG�³/HEHQVJHIlKUGXQJ¦�GDUJHVWHOOW�

'DV�HEHQ�DQJHVSURFKHQH�%HLVSLHO�GHU�K|KHUHQ�([SRQLHUWKHLW�YRQ�5DXFKHUQ�XQG
)HWWOHLELJHQ�JHJHQ�EHU�GHP�+HU]LQIDUNWULVLNR�]HLJW�LQ�DOOHU�'HXWOLFKNHLW�DXI��GDVV
XQVHUH�.RQ]HSWH�YRQ�³6LFKHUKHLW�¦�XQG�³6LFKHUKHLW�¦�DOV�EOR�H�,OOXVLRQHQ�DQ]XVHKHQVLQG��,Q�GHU�5HDOLWlW�LVW�HV�QlPOLFK�EHGDXHUOLFKHUZHLVH�VR��GDVV�DXFK�1LFKWUDXFKHU
PLW�,GHDOJHZLFKW�YRQ�+HU]LQIDUNWHQ�QLFKW�Y|OOLJ�YHUVFKRQW�ZHUGHQ��6LFKHUKHLW��KLHUDOVR�QLFKW�JHJHEHQ�LVW��8QG�GDV�*UXQGSUREOHP�EHL�6LFKHUKHLW��OLHJW�GDULQ��GDVV�ZLUGLH�=XNXQIW�XQWHU�NHLQHQ�8PVWlQGHQ�ZLVVHQ�N|QQHQ��:HU�KlWWH�LP�)U�KMDKU�����
GLH�:HQGH�YRUKHUJHVHKHQ"

)�U�1��/8+0$11�IROJHQ�5LVLNRSUREOHPH�DXV�GHP�6SDQQXQJVYHUKlOWQLV�]ZLVFKHQ
=HLWGLPHQVLRQ�XQG�6DFKGLPHQVLRQ�� ³�� LP�)DOOH�YRQ�5LVLNHQ�KDQGHOW� HV� VLFK� MD
JHUDGH�QLFKW�XP�HLQH�=XNXQIW��EHL�GHU�PDQ�JHJHQZlUWLJ�VFKRQ�IHVWOHJHQ�NDQQ��ZLH
DQGHUH�VLFK�LQ�]XN�QIWLJHQ�6LWXDWLRQHQ�YHUKDOWHQ�VROOHQ¦�������������bKQOLFK�IRUPX�
OLHUW� HV� -��:(,&+6(/*$571(5� ������� ���� YJO�� DXFK�:(,&+6(/*$571(5� �����X�
�������³5LVLNRSUREOHPH�YHUHLQLJHQ�JHZLVVHUPD�HQ�]HLWOLFKH�XQG�VR]LDOH�.RQWLQ�
JHQ]�¦�'LH�.RQ]HSWH�³6LFKHUKHLW�¦�XQG�³6LFKHUKHLW�¦�WlXVFKHQ�DOVR�QXU�YRU��³�GDVV
PDQ��ZHQQ�PDQ�GDV�5LVLNR�QLFKW�HLQJHKH���VLFKHU¨�KDQGOH��'D�DEHU�DXFK�HLQ�1LFKW�
+DQGHOQ�ULVNDQW�LVW��NDQQ�HV�HLQH�VROFKH�6LFKHUKHLW�QLFKW�JHEHQ��'LH�6LFKHUKHLW�GLHQW
QXU�DOV�5HIOH[LRQVEHJULII�XQG�LVW�LQ�:LUNOLFKNHLW�HLQ�OHHUHV�.RQ]HSW��0DQ�JHZLQQW
VLH�QLH��XQG�PDQ�NDQQ�VLH�DXFK�QLH�HUUHLFKHQ��8QG�]ZDU���DXFK�GXUFK�:LVVHQVFKDIW
QLFKW��'HQQ���>HV�JLEW@���QRFK�NHLQH�ZLVVHQVFKDIWOLFKHQ�9HUIDKUHQ��GLH�GLH�]HLWOL�
FKH�'LIIHUHQ]� YRQ�(QWVFKHLGXQJVJHJHQZDUW� XQG�)ROJHJHJHQZDUW� DXIKHEHQ� N|Q�
QHQ�¦� �:(,&+6(/*$571(5� ������ ���� YJO�� GD]X� DXFK� %g6&+(1� HW� DO�� ������� 5�
-2.,6&+������������PHLQW��³6LFKHUKHLW�LQ�%H]XJ�DXI�GDV�1LFKWHLQWUHWHQ�N�QIWLJHU
1DFKWHLOH�NDQQ�HV�JDU�QLFKW�JHEHQ��'HVKDOE�LVW�GHU�6LFKHUKHLWVEHJULII�HLQH�VR]LDOH
)LNWLRQ�¦�:HQQ�PDQ�ZLOO��NDQQ�PDQ�]XU�%HJU�QGXQJ�GLHVHV�)DNWXPV�DXFK�.�5�
3233(5V��������]�%�������(UNHQQWQLVVH�EHL�GHU�$QDO\VH�GHV�,QGXNWLRQVSUREOHPV
KHUDQ]LHKHQ�



5LVLNR�¤�9RUVFKOlJH�]XP�8PJDQJ�PLW�HLQHP�VFKLOOHUQGHQ�%HJULII

��'HU�%HJULII�GHU�³=ZHLWHQ�0RGHUQH¦�ZLUG�YRQ�HLQHU�*UXSSH�YRQ�$XWRUHQ�XP�8OULFK�%(&.�YHUZHQGHW�
(U�LVW�]XU]HLW�QDFK�GHU�:DKUQHKPXQJ�GHV�$XWRUV�ZHGHU�Y|OOLJ�VFKDUI�GHILQLHUW�QRFK�KDW�HU�VLFK�DOOJHPHLQ
GXUFKJHVHW]W��(U�EH]LHKW�VLFK�DXI�GLH�JHJHQZlUWLJ�DEODXIHQGHQ�3UR]HVVH�GHU�*OREDOLVLHUXQJ��GHV�8PEDXHV
GHU�gNRQRPLH�XQG�GHV�6WDDWHV�VRZLH�GHU�(QWZLFNOXQJ�HLQHU�:HOWJHVHOOVFKDIW��$XI�HLQH�N�U]HVW�P|JOLFKH
)RUPHO� JHEUDFKW�� N|QQWH�PDQ� GLH�(UVWH�0RGHUQH�� GLH� DXI� GHU�*UXQGODJH� YRQ� ,QGXVWULDOLVLHUXQJ� XQG
$XINOlUXQJ�HQWVWDQGHQ�LVW��DOV�GDV�=HLWDOWHU�GHV�³(QWZHGHU�2GHU¦��GLH�=ZHLWH�0RGHUQH�DOV�GDV�=HLWDOWHU
GHV�³6RZRKO�DOV�$XFK¦�EH]HLFKQHQ��%(&.�HW�DO�������������'LH�%HJULIIH�³3RVWPRGHUQH¦��³6SlWPRGHUQH¦
XQG�³3RVWIRUGLVPXV¦�N|QQHQ�QLFKW�DOV�6\QRQ\PH�]XU�³=ZHLWHQ�0RGHUQH¦�DQJHVHKHQ�ZHUGHQ��ZHLVHQ
LQKDOWOLFK�DEHU�HUKHEOLFKH�hEHUVFKQHLGXQJVEHUHLFKH�PLW�GLHVHP�.RQ]HSW�DXI��YJO��HEG���

���

'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�*HIDKU¦
'HU�6R]LRORJH�1LNODV�/8+0$11�������X��������GHXWHW�GHQ�5LVLNREHJULII�QHX�XQG
I�KUW�GDPLW�HLQH�ZLFKWLJH�$WWULEXWGLPHQVLRQ�HLQ��GLH�I�U�XQVHUH�JHJHQZlUWLJH�/DJH
LQ� GHU� ³=ZHLWHQ�0RGHUQH¦�� YRQ� EHVRQGHUHU� %HGHXWXQJ� LVW� XQG� GHQ�$VSHNW� GHV
EHZXVVWHQ�(QWVFKHLGXQJVNDON�OV� LQ�GHQ�9RUGHUJUXQG�VWHOOW��GHQ�ZLU�EHUHLWV�EHLP
|NRQRPLVFKHQ�5LVLNRGLVNXUV�DQJHVSURFKHQ�KDEHQ��YJO��GD]X�0$&+$�������

'XUFK� GLHVH�'LVWLQNWLRQVGLPHQVLRQ�ZHUGHQ�ZLHGHU� JDQ]� DQGHUH�$VSHNWH� XQG
=XVDPPHQKlQJH�GHU�$OOWDJVZHOW�XQG�LKUHU�3UREOHPNRQVWHOODWLRQHQ�LQ�GHQ�%OLFN�
SXQNW�ZLVVHQVFKDIWOLFKHU�$QDO\VHQ�JHU�FNW��'LH�KLHU�UHOHYDQWH�)RUP��YJO��$EE����
OlVVW� VLFK� QDFK� HLQHP�=LWDW� YRQ�1��/8+0$11� ������� ����� UHNRQVWUXLHUHQ�� ³$OV
*HIDKU�NDQQ�PDQ�MHGH�QLFKW�DOO]X�XQZDKUVFKHLQOLFKH�QHJDWLYH�(LQZLUNXQJ�DXI�GHQ
HLJHQHQ�/HEHQVNUHLV�EH]HLFKQHQ��HWZD�GLH�*HIDKU��GDVV�HLQ�%OLW]�HLQVFKOlJW�XQG�GDV
+DXV�DEEUHQQW��9RQ�5LVLNR�VROOWH�PDQ�GDJHJHQ�QXU�VSUHFKHQ��ZHQQ�GLH�1DFKWHLOH
HLQHU�HLJHQHQ�(QWVFKHLGXQJ�]XJHUHFKQHW�ZHUGHQ�P�VVHQ��5LVLNR�LVW�PLWKLQ��DQGHUV
DOV�GLH�*HIDKU��HLQ�$VSHNW�YRQ�(QWVFKHLGXQJHQ��HLQH�HLQ]XNDONXOLHUHQGH�)ROJH�GHU
HLJHQHQ�(QWVFKHLGXQJ�¦

,P�5DKPHQ�GLHVHU�'LVWLQNWLRQVGLPHQVLRQ�ZLUG�HLQ�3UREOHP�HUNHQQEDU��GDV�I�U�GLH
DNWXHOOHQ�*HJHEHQKHLWHQ�GHU�=ZHLWHQ�0RGHUQH� FKDUDNWHULVWLVFK� LVW� XQG� DXI� HLQH
EHVRQGHUV� GUDPDWLVFKH� .RQVHTXHQ]� GHU� *OREDOLVLHUXQJVSUR]HVVH� DXIPHUNVDP
PDFKW��1��/8+0$11�������������YHUDQVFKDXOLFKW�GLHVHV�3UREOHP�PLW�VHLQHP�RIW
]LWLHUWHQ�³5HJHQVFKLUP�%HLVSLHO¦��³'LH�8QWHUVFKHLGXQJ�YRQ�*HIDKUHQ�XQG�5LVLNHQ
PDFKW�VRJOHLFK�NODU��GDVV�GLH�WHFKQRORJLVFKH�(QWZLFNOXQJ��DXFK�ZHQQ�VLH�LQ�VLFK
UHODWLY� XQJHIlKUOLFK� ZlUH�� ]X� HLQHP� $QVFKZHOOHQ� GHU� 5LVLNHQ� I�KUW�� 6LH� WUDQV�
IRUPLHUW� *HIDKUHQ� LQ� 5LVLNHQ� HLQIDFK� GDGXUFK�� GDVV� VLH� YRUKHU� QLFKW� JHJHEHQH
(QWVFKHLGXQJVP|JOLFKNHLWHQ�VFKDIIW��:HQQ�HV�5HJHQVFKLUPH�JLEW��NDQQ�PDQ�QLFKW
PHKU� ULVLNRIUHL� OHEHQ��'LH�*HIDKU�� GDVV�PDQ� GXUFK�5HJHQ� QDVV�ZLUG��ZLUG� ]XP

$EE���� 'LVWLQNWLRQVGLPHQVLRQ�³5LVLNR�YHUVXV�*HIDKU¦
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��.RQVHTXHQWHUZHLVH�P�VVWH�KLHU�HLJHQWOLFK�³*HIDKU¦�VWHKHQ��'HQQ�QLHPDQG�OlVVW�HLQHQ�5HJHQVFKLUP
DEVLFKWVYROO� XQG� DXI�*UXQG� HLQHU� NDONXOLHUWHQ� (QWVFKHLGXQJ�OLHJHQ��0LW� HLQHU� JHZLVVHQ�%HUXKLJXQJ
QLPPW�GHU�$XWRU�]XU�.HQQWQLV��GDVV�DXFK�JDQ]�JUR�H�'HQNHU�ZLH�1��/8+0$11�GDEHL�³HUZLVFKW¦�ZHUGHQ
N|QQHQ��GLH�YRQ�LKQHQ�VHOEVW�HLQJHI�KUWHQ�WHUPLQRORJLVFKHQ�.RQYHQWLRQHQ�QLFKW�LPPHU�Y|OOLJ�NRQVLVWHQW
]X�JHEUDXFKHQ�

���

5LVLNR��GDV�PDQ�HLQJHKW��ZHQQ�PDQ�GHQ�5HJHQVFKLUP�QLFKW�PLWQLPPW��$EHU�ZHQQ
PDQ�LKQ�PLWQLPPW��OlXIW�PDQ�GDV�5LVLNR���LKQ�LUJHQGZR�OLHJHQ�]X�ODVVHQ�¦

'LH�DXI�GLHVHU�'LVWLQNWLRQVGLPHQVLRQ�]HQWUDOH�$WWULEXW]XVFKUHLEXQJ�LVW�GLH�SRODUH
*HJHQ�EHUVWHOOXQJ� YRQ� ³(QWVFKHLGHUQ¦� XQG� ³%HWURIIHQHQ¦� �$EE�� ����:DUXP� LVW
GLHVH�'LVWLQNWLRQ� KHXWH� VR�ZLFKWLJ"�(LQH� �EHU]HXJHQGH�%HJU�QGXQJ� ILQGHW� VLFK
VFKRQ� EHL� 8�� %(&.� �������� (U� YHUZHLVW� QDFKGU�FNOLFK� GDUDXI�� GDVV� GLH� =ZHLWH
0RGHUQH�XQWHU�DQGHUHP�GDGXUFK�FKDUDNWHULVLHUW�LVW��GDVV�LQ�YLHOHQ�%HUHLFKHQ�GHU
JHJHQZlUWLJHQ�VR]LDOHQ��SROLWLVFKHQ�XQG�|NRQRPLVFKHQ�:HOW�GLH�(QWVFKHLGHU�RIW
QLFKW�LGHQW�VLQG�PLW�GHQ�%HWURIIHQHQ��'DGXUFK�ZHUGHQ�LP�9HUVWlQGQLV�/8+0$11V
5LVLNHQ�LQ�*HIDKUHQ�WUDQVIRUPLHUW�

,Q�GHU�*HVFKLFKWH�GHU�0HQVFKKHLW�ELV�]XU�*HJHQZDUW�KDEHQ�VLFK�GDV�9HUKlOWQLV�YRQ
5LVLNR�XQG�*HIDKU�XQG�GHVVHQ�'HXWXQJ�ZHVHQWOLFK�YHUlQGHUW��,Q�$QOHKQXQJ�DQ�&�
/$8���������8��%(&.���������$��*,''(16��������XQG�0��+2/=,1*(5��������NDQQ
PDQ�GLHVHQ�:DQGOXQJVSUR]HVV� LQ�DOOHU�.�U]H�XQG�VWDUN�YHUHLQIDFKHQG�ZLH� IROJW
EHVFKUHLEHQ�

'LH�9RUPRGHUQH�LVW�GXUFK�³WUDGLWLRQHOOH�5LVLNHQ¦�JHNHQQ]HLFKQHW��5LVLNHQ�VLQG
LQGLYLGXHOO�]XUHFKHQEDU�XQG�]HLWOLFK�EHJUHQ]W��6LH�ZHUGHQ�IUHLZLOOLJ�HLQJHJDQJHQ�LQ
GHU� %HIROJXQJ� JUXSSHQVSH]LILVFKHU� 9HUKDOWHQVUHJHOQ�� 6LH� VLQG� VR]LDO� QRUPLHUW�
VDQNWLRQLHUW�XQG�ZLUNHQ�JHPHLQVFKDIWVVWLIWHQG��5LVLNRULWXDOH��'XHOO��0HQVXU���'LH
6FKDGHQVIROJHQ� WUlJW� GHU� (QWVFKHLGHU�� (QWVFKHLGHU� XQG� %HWURIIHQH� VLQG� LGHQW�
*HIDKUHQ�ZHUGHQ�KLQJHJHQ�GXUFK�³K|KHUH�*HZDOW¦�YHUXUVDFKW��*RWW��³GLH�1DWXU¦�
6FKLFNVDO���'LH�6FKDGHQVIROJHQ�WUDJHQ�GLH�%HWURIIHQHQ��,Q�GHU��(UVWHQ��0RGHUQH
ZLUG�YRQ�³LQGXVWULHOO�ZRKOIDKUWVVWDDWOLFKHQ�5LVLNHQ¦�JHVSURFKHQ��5LVLNHQ�ZHUGHQ
GHU� 5DWLRQDOLVLHUXQJ� XQWHUZRUIHQ� XQG� ZDKUVFKHLQOLFKNHLWVWKHRUHWLVFK� NDONXOLHUW�
5LVLNRNRVWHQ� ZHUGHQ� GXUFK� GLH� ,QVWLWXWLRQDOLVLHUXQJ� GHV� 9HUVLFKHUXQJVZHVHQV
YHUJHVHOOVFKDIWHW�� 6LH� ZHUGHQ� DOV� .RVWHQIDNWRU� LQGLYLGXHOOHU�� EHWULHEOLFKHU� XQG
VWDDWOLFKHU� .DONXODWLRQ� ]XP� *HJHQVWDQG� YRQ� $XVKDQGOXQJVSUR]HVVHQ� ]ZLVFKHQ
|NRQRPLVFKHQ� ,QWHUHVVHQJUXSSHQ�� (V� ILQGHW� HLQH� $EO|VXQJ�PRUDOLVFKHU� 5LVLNR�
]XUHFKQXQJ�GXUFK�|NRQRPLVFKH�1XW]HQNDON�OH�VWDWW��9LHOH�*HIDKUHQ�ZHUGHQ�GXUFK
QHXH�(QWVFKHLGXQJVP|JOLFKNHLWHQ�XQG�WHFKQLVFKH�6FKXW]P|JOLFKNHLWHQ�LQ�5LVLNHQ
WUDQVIRUPLHUW�

9|OOLJ�DQGHUV�VLHKW�GLH�JHJHQZlUWLJH�6LWXDWLRQ�LQ�GHU�=ZHLWHQ�0RGHUQH�DXV��GLH
YRQ�PDQFKHQ�$XWRUHQ� JDU� DOV� ³5LVLNRJHVHOOVFKDIW¦� �8�� %(&.� ������ EH]HLFKQHW
ZLUG��GLH�DXVGU�FNOLFK�GXUFK�Y|OOLJ�³1HXH�5LVLNHQ¦�]X�FKDUDNWHULVLHUHQ�VHL��5LVLNHQ
VLQG�QXQ�JOHLFKVDP�0LVFKIRUPHQ�DXV�LQGXVWULHOO�ZRKOIDKUWVVWDDWOLFKHQ�5LVLNHQ�XQG

$EE���� $WWULEXW]XVFKUHLEXQJ�³(QWVFKHLGHU�YHUVXV�%HWURIIHQH¦
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���

DOOJHPHLQHQ�/HEHQVJHIDKUHQ��0DQ�LVW�YRQ�LKQHQ�XQIUHLZLOOLJ�EHWURIIHQ��REZRKO�VLH
LKUH�8UVDFKHQ�LQ�(QWVFKHLGXQJHQ�XQG�+DQGOXQJHQ�YRQ�,QGLYLGXHQ�XQG�,QVWLWXWLRQHQ
KDEHQ��(V�KDQGHOW�VLFK�GDEHL�KlXILJ�XP�QLFKW�LQWHQGLHUWH�+DQGOXQJVIROJHQ��ZREHL
HLQ�V\VWHPDWLVFKHV�$XVHLQDQGHUIDOOHQ�YRQ�5LVLNRYHUXUVDFKXQJ�XQG�5LVLNREHWURIIHQ�
KHLW�FKDUDNWHULVWLVFK�LVW��'LH�KLQWHU�GHU�*OREDOLVLHUXQJ�VWHKHQGHQ�3UR]HVVH�I�KUHQ
GD]X��GDVV�5LVLNHQ�LQ�*HIDKUHQ�WUDQVIRUPLHUW�ZHUGHQ��'HU�DQWKURSRJHQH�.OLPDZDQ�
GHO��VR�HV�LKQ�JLEW��XQG�VHLQH�)ROJHQ�RGHU�7VFKHUQRE\O�N|QQHQ�XQVFKZHU�DOV�GUDPD�
WLVFKH�%HOHJH�GDI�U�DQJHI�KUW�ZHUGHQ�

:DU�GHU�+XUULNDQ�.DWULQD�YRU�GLHVHP�+LQWHUJUXQG�HLQ�5LVLNR�RGHU�HLQH�*HIDKU"
'LHVH�)UDJH�LVW�JHZLVV�QLFKW�HLQIDFK�XQG�YRU�DOOHP�QLFKW�XQGLIIHUHQ]LHUW�]X�EHDQW�
ZRUWHQ�� GHQQ� PDQ� PXVV� KLHU� XQWHUVFKLHGOLFKH� *UXSSHQ� YRQ� (QWVFKHLGHUQ� XQG
%HWURIIHQHQ�DXVHLQDQGHU�KDOWHQ��YJO��$EE������(LQH�HUVWH�ZLFKWLJH�*UXSSH�VLQG�GLH
%HZRKQHU� YRQ�1HZ�2UOHDQV�� 6LH�ZHUGHQ� YRP�1DWXUHUHLJQLV�.DWULQD� EHWURIIHQ�
'DPLW� ZLUG� GDV� (UHLJQLV� LQ� HLQH� 1DWXUNDWDVWURSKH� WUDQVIRUPLHUW�� :HQQ� HV� QXQ
VWLPPW��GDVV�GLHVHV�1DWXUHUHLJQLV�DQWKURSRJHQ�]XPLQGHVW�PLWEHGLQJW�ZDU�¤�XQG�GDV
OlVVW�VLFK�]ZDU�QLFKW�]ZHLIHOVIUHL�³EHZHLVHQ¦��NDQQ�DEHU�DXFK�QLFKW�PHKU�DXVJH�
VFKORVVHQ�ZHUGHQ�¤�GDQQ�VLQG�KLHU�DOO�MHQH�|NRQRPLVFKHQ�XQG�SROLWLVFKHQ�$NWHXUH
DQ]XI�KUHQ��GLH�GHQ�*OREDOLVLHUXQJVSUR]HVV�LQ�GHQ�OHW]WHQ�-DKUHQ�DNWLY�YRUDQJHWULH�
EHQ�KDEHQ��6LH�WUDIHQ�(QWVFKHLGXQJHQ��VHW]WHQ�LQ�GHQ�JUR�HQ�.RQ]HUQ]HQWUDOHQ�XQG
JOREDOHQ� 2UJDQLVDWLRQHQ� +DQGOXQJHQ� XQG� JLQJHQ� GDPLW� 5LVLNHQ� HLQ�� $OV� QLFKW
LQWHQGLHUWH� +DQGOXQJVIROJH� N|QQWH� GDEHL� GHU� DQWKURSRJHQH� .OLPDZDQGHO� YRU�
DQJHWULHEHQ�XQG�GLH�(UZlUPXQJ�GHU�WURSLVFKHQ�0HHUH�HLQJHOHLWHW�ZRUGHQ�VHLQ��,Q
LKUHP�+DQGHOQ�ZXUGHQ�GLHVH�$NWHXUH�YRU�DOOHP�YRQ�GHQ�P|JOLFKHQ�&KDQFHQ�HLQHV
|NRQRPLVFKHQ�*HZLQQV�PRWLYLHUW��'DV�5LVLNR�P|JOLFKHU�QHJDWLYHU�)ROJHQ�DXI�8P�

$EE���� .DWULQD�XQG�1HZ�2UOHDQV�¤�HLQH�NRPSOL]LHUWH�*HVFKLFKWH
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��7DWVlFKOLFK�ZDU�GLH�6LWXDWLRQ�LQ�1HZ�2UOHDQV�LQ�:DKUKHLW�QRFK�ZHVHQWOLFK�NRPSOH[HU��ZDV�DQ�GLHVHU
6WHOOH�DEHU�QLFKW�QlKHU�DXVJHI�KUW�ZHUGHQ�NDQQ��YJO��]�%��5(,&+�������

���

ZHOW�XQG�.OLPD�ZDU�YRQ�GLHVHQ�$NWHXUHQ�SUREOHPORV�HLQ]XNDONXOLHUHQ��'HQQ�GLHVH
SULYLOHJLHUWHQ�$NWHXUH�OHEHQ�LQ�GHU�5HJHO�LQ�*HELHWHQ��GLH�HLQH�JHULQJHUH�*HIlKU�
GXQJVH[SRVLWLRQ�DXIZHLVHQ��$X�HUGHP�OHXJQHQ�VLH�PHLVW�GLH�0|JOLFKNHLW�GHUDUWLJHU
9HUXUVDFKXQJV]XVDPPHQKlQJH�

$EHU� DXFK� ORNDOH� XQG� UHJLRQDOH� 6FKO�VVHODNWHXUH� YRU� 2UW� WUDIHQ� XQG� WUHIIHQ
(QWVFKHLGXQJHQ��EHL�GHQHQ�EHZXVVW�XQG�UHIOHNWLHUW�5LVLNHQ�HLQ]XJHKHQ�ZDUHQ��6R�LVW
GLH� SROLWLVFKH� XQG� VWDGWSODQHULVFKH�(QWVFKHLGXQJ�� GDV�:DFKVWXP� HLQHU� 6WDGW� DQ
HLQHP� 6WDQGRUW� XQWHU� GHP� 0HHUHVVSLHJHO� YRUDQ]XWUHLEHQ�� QXU� EHL� HLQHU� KRKHQ
5LVLNRDN]HSWDQ]�YRUVWHOOEDU��'XUFK�6FKXW]PD�QDKPHQ�XQG�'DPPEDXWHQ�ZXUGH
*HIDKU�LQ�5LVLNR�WUDQVIRUPLHUW��%HL�GHU�MHW]W�DQJHVSURFKHQHQ�$NWHXUVJUXSSH�IDOOHQ
MHGRFK� 5LVLNRSURGXNWLRQ� XQG� *HIlKUGXQJVEHWURIIHQKHLW� ZHQLJVWHQV� ]XP� 7HLO
]XVDPPHQ��)�U�GHQ�ZHLW��EHUZLHJHQGHQ�7HLO�GHU�6WDGWEHZRKQHU�ZLUG�DOOHUGLQJV�GDV
5LVLNR�� GDV� DQGHUH� HLQJHJDQJHQ� VLQG�� ]X� HLQHU�*HIDKU�� GHU�PDQ� RKQH�ZLUNOLFKH
(QWVFKHLGXQJVDOWHUQDWLYH�HLQIDFK�DXVJHVHW]W�LVW��1XU�ZHU�IUHL�HQWVFKHLGHQ�NDQQ��RE
HU�RGHU�VLH�VLFK�DXI�GLH�*HIlKUGXQJVH[SRVLWLRQ�HLQOlVVW��JHKW�HLQ�5LVLNR�HLQ��$OOH
DQGHUHQ�%HZRKQHU��ZHOFKH�GLHVH�(QWVFKHLGXQJVIUHLKHLW�QLFKW�LQ�$QVSUXFK�QHKPHQ
N|QQHQ��KDWWHQ�XQG�KDEHQ�NHLQH�:DKO��)�U�VLH�ZDU�.DWULQD�YRQ�YRUQHKHUHLQ�QLFKW
5LVLNR��VRQGHUQ�*HIDKU��

)ROJHUXQJHQ�I�U�GLH�JHRJUDSKLVFKH�5LVLNRIRUVFKXQJ
'HU� $XWRU� EHKDXSWHW� NHLQHVZHJV�� PLW� GLHVHQ� hEHUOHJXQJHQ� HLQH� HUVFK|SIHQGH
'DUVWHOOXQJ�DOOHU�GHQNEDUHQ��ZLFKWLJHQ�RGHU�HUZlKQHQVZHUWHQ�'LVWLQNWLRQVGLPHQ�
VLRQHQ� YRQ� ³5LVLNR¦� DEJHKDQGHOW� ]X� KDEHQ�� (U� KDW� HLQH� HKHU� HVVD\LVWLVFKH�'DU�
VWHOOXQJ�GHV�7KHPDV�YHUVXFKW��GLH�NHLQHUOHL�$QVSU�FKH�DXI�9ROOVWlQGLJNHLW�XQG�HLQH
ZLUNOLFK�V\VWHPDWLVFKH�(U|UWHUXQJ�VWHOOW��'HQQRFK�ODVVHQ�VLFK�DXV�GLHVHQ�ZHQLJHQ
+LQZHLVHQ�HLQLJH�)ROJHUXQJHQ�I�U�HLQH�JHRJUDSKLVFKH�5LVLNRIRUVFKXQJ�LP�ZHLWHV�
WHQ�6LQQH�DEOHLWHQ�
�� 'LH� 6XFKH� QDFK� ³GHU� HLQHQ¦� XPIDVVHQGHQ�� ³YHUELQGOLFKHQ¦� XQG� HQGJ�OWLJHQ

5LVLNRGHILQLWLRQ�HUVFKHLQW�DOV�QLFKW�EHVRQGHUV�VLQQYROOHV�8QWHUIDQJHQ�XQG�VROOWH
DEJHEURFKHQ�ZHUGHQ��'LH�(UJHEQLVVH�GHU�REHQ�VNL]]LHUWHQ�VSUDFKSUDJPDWLVFKHQ
$QDO\VH�VROOWHQ�GHXWOLFK�JHPDFKW�KDEHQ��GDVV�LQ�GHQ�YHUVFKLHGHQHQ�IDFKOLFKHQ
'LVNXUVHQ�]XP�7KHPD�³5LVLNR¦�GLIIHUHQWH�%HGHXWXQJVYDULDQWHQ�GHV�%HJULIIHV
HQWZLFNHOW�ZXUGHQ��LQ�GHQHQ�MHZHLOV�XQWHUVFKLHGOLFKH�(UNHQQWQLVLQWHUHVVHQ�]XP
$XVGUXFN�NRPPHQ��(V�KDQGHOW�VLFK�DOVR�XP��PLQGHVWHQV��GUHL�XQWHUVFKLHGOLFKH
.RQ]HSWH��GLH�PLW�GHP�:RUW�³5LVLNR¦�EH]HLFKQHW�ZHUGHQ��'LHVH�0HKUGHXWLJNHLW
LVW�QLFKW�DOV�1DFKWHLO�RGHU�'HIL]LW�GHV�5LVLNRNRQ]HSWV�DQ]XVHKHQ��VRQGHUQ�DOV
9RU]XJ��GHU�HLQ�EUHLWHV�6SHNWUXP�YRQ�$QDO\VH��XQG�(UNHQQWQLVRSWLRQHQ�HU|IIQHW�

�� )�U�GLH�3Ul]LVLHUXQJ�GHU�%HGHXWXQJVYDULDQWHQ�YRQ�³5LVLNR¦�LQ�GHQ�YHUVFKLHGHQHQ
)DFKGLVNXUVHQ�NDQQ�PLW�JUR�HP�1XW]HQ�HLQH�GLVWLQNWLRQVWKHRUHWLVFKH�$QDO\VH
HLQJHVHW]W� ZHUGHQ��0LW� LKUHU� +LOIH� OlVVW� VLFK� ]HLJHQ�� GDVV� GLH� YHUVFKLHGHQHQ
'LPHQVLRQHQ� YRQ� 5LVLNR� EHVRQGHUV� NODU� �EHU� GLH� MHZHLOLJHQ� *HJHQNRQ]HSWH
JHIDVVW�ZHUGHQ�N|QQHQ�
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-2.,6&+��5�� ������ 7HFKQLN� XQG� .XQVW�� 'LVWLQNWLRQVWKHRUHWLVFKH� %HREDFKWXQJHQ�� ,Q�� 6W�
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3HWHU�:(,&++$57

���
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,Q��.��%58&.0$,(5�XQG�:��6(5%6(5��+UVJ����(WKLN�XQG�8PZHOWSROLWLN��+XPDQ|NRORJL�
VFKH�3RVLWLRQHQ�XQG�3HUVSHNWLYHQ�� -DKUHVWDJXQJ������GHU�'*+��0�QFKHQ�� � �(GLWLRQ
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