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'HU�3ULPH�7RZHU�LQ�=�ULFK�ZDU�I�U�DOOH�%HWHLOLJWHQ�HLQH�+HUDXVIRUGHUXQJ
�
%HL�GHU�$UFKLWHNWXU�]HLJW�GLH�QXQ�HUUHLFKWH�(QGK|KH�YRQ�����P�GLH�KRKH�9LVLELOLWlW�GHV�%DXZHUNV��©6HLQH
ZDKUH�4XDOLWlW�VFK|SIW�GDV�*HElXGH�LQGHVVHQ�DXV�GHP�GLIIHUHQ]LHUW�JHVWDOWHWHQ�9ROXPHQ�XQG�VHLQHU
XQYHUZHFKVHOEDUHQ�+�OOH�DXV�JU�QHP�*ODVª��ZLH�VLFK�0LNH�*X\HU�YRQ�*LJRQ�*X\HU�$UFKLWHNWHQ��DQOlVVOLFK
GHU�5RKEDXYROOHQGXQJ�DXVGU�FNWH�

6NXOSWXUDOHU�(IIHNW�GHU�*HElXGHK�OOH
'HU�YLHOHFNLJH�*UXQGULVV�XQG�GLH�$XVNUDJXQJHQ�HUJHEHQ�HLQH�QHXDUWLJH�*HElXGHIRUP��GLH�QDFK�GHQ�:RUWHQ
GHV�$UFKLWHNWHQ�HLJHQWOLFK�HLQH�8PNHKUXQJ�GHU�EHNDQQWHQ�DPHULNDQLVFKHQ�+RFKKDXVIRUP�LVW��)�U�GLH
8PVHW]XQJ�GHU�DQVSUXFKVYROOHQ�%DXDXIJDEH�]RJHQ�GLH�$UFKLWHNWHQ�*LJRQ�*X\HU�DOV�YHUDQWZRUWOLFKH
*HQHUDOSODQHU�([SHUWHQ�I�U�6WDWLN��+DXVWHFKQLN��%DXSK\VLN�$NXVWLN��)DVVDGHQWHFKQLN�XQG�.RVWHQ�EHL��'LH
JHPHLQVDPH�$UEHLW�LQ�GLHVHP�HUIDKUHQHQ�*HQHUDOSODQHUWHDP�I�KUWH�]X�WHLOZHLVH�QHXDUWLJHQ�/|VXQJHQ�
(LQH�GHU�*UXQGVDW]HQWVFKHLGXQJHQ�ELOGHWH�GDV�.RQ]HSW�GHU�QDW�UOLFKHQ�5DXPO�IWXQJ�PLW�DXVVWHOOEDUHQ
)HQVWHUQ��'LH�]X�|IIQHQGHQ�)HQVWHU�LQ�GHU�)DVVDGH�±�HWZD�HLQ�'ULWWHO�DOOHU������)HQVWHUHOHPHQWH�ODVVHQ�VLFK
DXVVWHOOHQ�±�WUDJHQ�]X�HLQHU�PDVVJHEHQGHQ�5HGXNWLRQ�GHU�PHFKDQLVFKHQ�/�IWXQJ�EHL��JLEW�VLFK�$UFKLWHNW
*X\HU��EHU]HXJW��'D]X�JHK|UW�DXFK�GLH�HLQVFKLFKWLJH�)DVVDGH�PLW�QHXDUWLJHQ�LQQHUHQ�6RQQHQVFKXW]��XQG
5HIOHNWLRQVODPHOOHQ��©'LHVH�]HLJHQ�LQ�GHU�1DFKW�GXUFK�GLH�PLW�.XQVWOLFKW�VLFKWEDUHQ�6W�W]HQ�XQG
:DQGHLQWHLOXQJHQ�GHQ�3ULPH�7RZHU�YRQ�VHLQHU�DEZHFKVOXQJVUHLFKHQ��YRQ�GHQ�%HQXW]HUQ�EHOHEWHQ�6HLWHª�
IUHXW�VLFK�GHU�$UFKLWHNW�
9RQ�GHU�)DVVDGH�ZHUGHQ�HQHUJHWLVFKH�6SLW]HQZHUWH�HUUHLFKW��ZLH�HV�ELVKHU�QLFKW�P|JOLFK�ZDU��EHWRQW�3HWHU
/HKPDQQ��&KLHI�,QYHVWPHQW�2IILFHU�YRP�%DXKHUU�6ZLVV�3ULPH�6LWH��636���©%HL�GHQ�YHUVFKLHGHQHQ
.RPSRQHQWHQ�PLW�HLQHP�*�:HUW�YRQ����ZHUGHQ�UXQG����3UR]HQW�GHU�WKHUPLVFKHQ�%HODVWXQJ�DEVRUELHUW�
(UVWH�(UIDKUXQJHQ�LP�YHUJDQJHQHQ�+RFKVRPPHU�KDEHQ�GLHV�EHUHLWV�EHVWlWLJW��'LH�1DFKWDXVN�KOXQJ�HUDFKWH
LFK�DOV�HWZDV�VHKU�,QWHOOLJHQWHV��ZHLO�PLW�GHU�1XOOHQHUJLH�DP�0RUJHQ�LP�*HElXGH�HLQH�DQJHQHKPH
%HWULHEVWHPSHUDWXU�KHUUVFKW�XQG�HV�HLQLJH�=HLW�GDXHUW��ELV�GLH�7HPSHUDWXU�ZLHGHU�DXI����ELV����*UDG
DQVWHLJWª��VR�/HKPDQQ�

5DWLRQHOOH�%DXYHUIDKUHQ
'XUFK�GDV�LQWHUGLV]LSOLQlU�]XVDPPHQJHVHW]WH�3ODQXQJVWHDP�IORVVHQ�GLH�QHXHVWHQ�(UNHQQWQLVVH�EH]�JOLFK
0DWHULDOZDKO��%DXYHUIDKUHQ�XQG�6LFKHUKHLW�LQ�GHQ�3UR]HVVDEODXI�HLQ��©=XU�(UULFKWXQJ�GLHVHU�/DQGPDUNH
EUDXFKWH�HV�$QWL]LSDWLRQVYHUP|JHQ��XQG�HV�ZDU�GLH�EHVWP|JOLFKH�.RPELQDWLRQ�YRQ�,QQRYDWLRQ��VWUDWHJLVFK
ULFKWLJHU�:DKO�EHZlKUWHU�0HWKRGHQ�XQG�HLQH�SHUIHNWH�2UJDQLVDWLRQ�GHU�*URVVEDXVWHOOH�QRWZHQGLJª��VDJW
+HQUL�0XKU��&(2�GHU�.DUO�6WHLQHU�$*�
-DFN\�*LOOPDQQ��9HUZDOWXQJVUDWVSUlVLGHQW�GHU�/RVLQJHU�&RQVWUXFWLRQ�$*��ZHOFKH�GHQ�3ULPH�7RZHU�XQG�GLH
EHLGHQ�1HEHQJHElXGH�LQ�HLQHU�$UEHLWVJHPHLQVFKDIW�PLW�GHU�.DUO�6WHLQHU�$*�HUVWHOOW��HUOlXWHUWH�GLH
EHVRQGHUHQ�EDXOLFKHQ�+HUDXVIRUGHUXQJHQ�XQG�GHQ�VHKU�VSRUWOLFKHQ�=HLWSODQ�±�ZXUGHQ�GRFK�GLH���
6WRFNZHUNH�LQ�QXU�UXQG
���0RQDWHQ�KRFKJH]RJHQ�
©'LH�VHOEVWNOHWWHUQGH�K\GUDXOLVFKH�6FKDOXQJ�KDWWH�DP�3ULPH�7RZHU�LKUH�6FKZHL]HU�3UHPLHUH�DQ�HLQHP
%�URWXUP��$XFK�GDV�LQQRYDWLYH�'HFNHQVFKDOXQJVV\VWHP�KDW�VLFK�JXW�EHZlKUW��'DQN�GLHVHQ�7HFKQRORJLHQ
NRQQWH�GLH�%DX]HLW�JHJHQ¤�EHU�KHUN|PPOLFKHQ�0HWKRGHQ�ZHVHQWOLFK�YHUN�U]W�ZHUGHQª��HUNOlUWH�*LOOPDQQ�
6R�ZXUGH�HLQ�3URGXNWLRQV]\NOXV�YRQ�I�QI�7DJHQ�SUR�*HVFKRVV�GXUFKJH]RJHQ��VHOEVW�EHL�GHU�NDOWHQ�:LWWHUXQJ
GHV�YHUJDQJHQHQ�:LQWHUV��'DV�EHGHXWHWH�YLHU�%HWRQLHUHWDSSHQ�SUR�*HVFKRVVGHFNH�XQG�GUHL�I�U�GLH
*HElXGHNHUQH�

,QWHUGLV]LSOLQlUHV�3ODQXQJVWHDP
'LH�.RQ]HSWLRQ�GHUDUWLJHU�NRPSOH[HU�*HElXGH�YHUODQJW�YHUPHKUW�QDFK�HUIDKUHQHQ�)DFKLQJHQLHXUHQ��GD�GLH
NODVVLVFKH�,QVWDOODWLRQVSODQXQJ�GLH�JHVWHOOWHQ�$QIRUGHUXQJHQ�NDXP�QRFK�]X�HUI�OOHQ�YHUPDJ�
'HPHQWVSUHFKHQG�KDEHQ��QDFK�$QJDEHQ�GHV�,QJHQLHXUE�URV�+HIWL�+HVV�0DUWLJQRQL��NRPSHWHQWH
(OHNWURLQJHQLHXUH�DOV�7HDPOHLWHU�]XVDPPHQ�PLW�GHQ�)DFKVSH]LDOLVWHQ�LQQRYDWLYH�/|VXQJHQ�I�U�(QHUJLH�
/LFKW��$XWRPDWLRQ��6LFKHUKHLW�XQG�.RPPXQLNDWLRQ�HUDUEHLWHW�
,P�5DKPHQ�GHV�%HWULHEV��XQG�%HZLUWVFKDIWXQJVNRQ]HSWV�ZDUHQ�YHUVFKLHGHQH�©KRFKKDXVEHGLQJWH
)DNWRUHQª�]X�EHU�FNVLFKWLJHQ��1HEHQ�HLQHU�6LFKHUKHLWVORJH�I�U�GLH�=XJDQJVNRQWUROOH�HUZlKQHQ�GLH
,QJHQLHXUH�YRQ�+HIWL�+HVV�0DUWLJQRQL�DOV�VHKU�VSH]LILVFK��GDVV�GXUFK�GLH�¤PHWDOOEHGDPSIWHQ�*ODVIDVVDGHQ
LQQHUKDOE�GHU�*HElXGH�GHU�)XQNHPSIDQJ�QLFKW�RGHU�QXU�VHKU�VFKOHFKW�P|JOLFK�LVW��)�U�GLH�(LQJUHLINUlIWH�
DEHU�DXFK�I�U�GLH�*60�
7HOHIRQLH�ZDUHQ�GDUXP�$QWHQQHQDQODJHQ�YRU]XVHKHQ�
%HL�HLQHP�%UDQGIDOO�PXVV�GDV�6LFKHUKHLWVV\VWHP�]XP�=LHO�KDEHQ��)OXFKWZHJH�XQG
6LFKHUKHLWVWUHSSHQKlXVHU�IXQNWLRQVIlKLJ�]X�KDOWHQ��EHWRQHQ�GLH�PLW�GHP�%UDQGVFKXW]NRQ]HSW�EHWUDXWHQ
,QJHQLHXUH�GHU�*UXQHU�$*��(LQH�JURVVH�*HIDKU�VWHOOW�GDV�(LQGULQJHQ�YRQ�5DXFK�XQG�)HXHU�LQ�GLH
6LFKHUKHLWVWUHSSHQKlXVHU�GDU��ZDV�PLW�VSH]LHOOHQ�6FKOHXVHQ�]ZLVFKHQ�.RUULGRUHQ�XQG�7UHSSHQKlXVHUQ
VRZLH�%UDQGVFKXW]W�UHQ�YHUKLQGHUW�ZHUGHQ�VROO�

$QVSU�FKH�DQ�1DFKKDOWLJNHLW
'DV�*HElXGH�ZLUG�QDFK�JUHHQSURSHUW\��HLQHP�QHXHQ�1DFKKDOWLJNHLWVUDWLQJ�GHU�6FKZHL]��]HUWLIL]LHUW�XQG�LVW
I�U�HLQH�=HUWLIL]LHUXQJ�JHPlVV�GHP�LQWHUQDWLRQDOHQ�*�WHVLHJHO�/(('�YRUJHVHKHQ��'DPLW�LVW�GHU
3ULPH�7RZHU�HLQ�6\PERO�I�U�|NRORJLVFKH�9HUDQWZRUWXQJ�XQG�WUlJW�GHQ�]XN�QIWLJHQ�$QVSU�FKHQ�HLQHU�DQ
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1DFKKDOWLJNHLW�RULHQWLHUWHQ�0LHWHUVFKDIW�5HFKQXQJ��'DV�EHWRQWH�0DUNXV�*UDI��&(2�GHU�6ZLVV�3ULPH�6LWH�$*�
DQOlVVOLFK�GHU�5RKEDXYROOHQGXQJ�XQG�]HLJWH�VLFK�PLW�GHP�%DXIRUWVFKULWW�XQG�GHU�1DFKIUDJH�QDFK�GHQ�QHXHQ
0LHWIOlFKHQ�VHKU�]XIULHGHQ�
6ZLVV�3ULPH�6LWH�LQYHVWLHUW�DOV�I�KUHQGH�,PPRELOLHQ�,QYHVWPHQW¤JHVHOOVFKDIW�DXI�GHP0DDJ�$UHDO����
0LOOLRQHQ�)UDQNHQ�LQ�GHQ�3ULPH�7RZHU��GDV�*HVFKlIWKDXV�3ODWIRUP�VRZLH�GLH�1HEHQJHElXGH�&XEXV�XQG
'LDJRQDO�

*HElXGHK�OOH�LQ�UHLQHU�*ODVRSWLN
'LH�8PVHW]XQJ�GHU�YRP�$UFKLWHNWHQ�I�U�GDV�lXVVHUH�(UVFKHLQXQJVELOG�GHV�+RFKKDXVHV�JHZlKOWHQ
.RQ]HSWLRQ�VWHOOWH�K|FKVWH�$QIRUGHUXQJHQ�DQ�GHQ�)DVVDGHQEDX��'LH�DQJHZDQGWH�JHU�VWORVH�%DXDEZLFNOXQJ
ZDU�GLH�9RUDXVVHW]XQJ�I�U�GLH�YRUHOHPHQWLHUWH�)DVVDGHQEDXZHLVH��(LQ�ZHVHQWOLFKHU�9RUWHLO�GLHVHU
)DVVDGHQWHFKQRORJLH�OLHJW�LP�KRKHQ�9RUIHUWLJXQJVJUDG�GHU
(LQ]HO¤HOHPHQWH��'DV�VWHOOW�HLQHQ�KRKHQ�4XDOLWlWVVWDQGDUG�XQG�JHULQJH�0RQWDJH]HLWUlXPH�VLFKHU�
)�U�GDV�.RQ]HSW�GHU�QDW�UOLFKHQ�5DXPO�IWXQJ�OHLVWHW�GLH�)DVVDGH�PLW�GHQ�YROO�LQWHJULHUWHQ�����
3DUDOOHODXVVWHOOIHQVWHUQ�LKUHQ�%HLWUDJ��'LH�hEHUOHJXQJHQ��GLH�]X�GLHVHU�:DKO�JHI�KUW�KDEHQ��XPVFKUHLEW
3HWHU�/HKPDQQ�YRQ�636�IROJHQGHUPDVVHQ��©(V�KDW�VLFK�JH]HLJW��GDVV�]X�|IIQHQGH�)HQVWHU�YRQ�GHU
0LHWHUVFKDIW�VHKU�JHVFKlW]W�ZHUGHQ��'DV�HUP|J¤OLFKW�)ULVFKOXIW�QDFK�HLQHU�6LW]XQJ�XQG�XQWHUVW�W]W�GXUFK
GLH�1DFKWDXVN�KOXQJ�GHQ�JDQ]HQ�(QHUJLHKDXVKDOW�ª
)�U�GLH�LQVJHVDPW��������Pð�)DVVDGHQIOlFKH�VLQG�UXQG������(LQ]HOHOHPHQWH�LP�$XVPDVV�YRQ�����[����
FP�DOV�©6WUXFWXUDO�*OD]LQJ�)DVVDGHª�KHUJHVWHOOW�XQG�YHUVHW]W�ZRUGHQ��%HLP�+HUVWHOOXQJVSUR]HVV�GXUFK�GLH
)LUPD�'REOHU�0HWDOOEDX�*PE+��0�QFKHQ��ZXUGH�PLW�GHU�6*�9HUNOHEXQJ�GHU�*OlVHU�DXI�GLH�$OXPLQLXPSURILOH
HUUHLFKW��GDVV�GLH�LQQHQ�OLHJHQGH��VWDWLVFK�WUDJHQGH�$OXPLQLXPNRQVWUXNWLRQ�YRQ�DXVVHQ�QLFKW�VLFKWEDU�LVW
XQG�GLH�JHVDPWH�*HElXGHK�OOH�DOV�UHLQH�*ODVRSWLN�LQ�(UVFKHLQXQJ�WULWW��9RP�+HUVWHOOHU�ZXUGH�GDI�U�LQ
=XVDP¤PHQDUEHLW�PLW�GHU�5HED�)DVVDGHQWHFKQLN�$*�&KXU�HLJHQV�HLQ�3URILO��XQG�%HVFKODJV\VWHP
HQWZLFNHOW��ZHOFKHV�EHL�IXWXULV¤WLVFKHP�'HVLJQ�GLH�KRKHQ�WHFKQLVFKHQ�¤$QIRUGHUXQJHQ�GHU�%DXSK\VLN�
6WDWLN
XQG�)XQNWLRQDOLWlW�GHU�$XVVHQKDXW�VLFKHUVWHOOW�

=LHOUXIJHVWHXHUWH�3HUVRQHQDXI]�JH
=XU�RSWLPDOHQ�%HZlOWLJXQJ�GHU�]XN�QIWLJ�JXW������LQ�GHQ�%�URV�DXI����6WRFNZHUNHQ�DUEHLWHQGHQ�0HQVFKHQ
ZDUHQ�EHVRQGHUH�hEHUOHJXQJHQ�XQG�9HUNHKUVDQDO\VHQ�¤QRWZHQGLJ��'DEHL�JHKW�HV�GDUXP��GLH�]X�GHQ
6SLW]HQ]HLWHQ�DP�0RUJHQ�HLQWUHIIHQGHQ�3HUVRQHQVWU|PH�P|JOLFKVW�UHLEXQJVORV�DXI�GLH�JHZ�QVFKWHQ�(WDJHQ
]X�EHI|UGHUQ��$QGHUHUVHLWV�LVW�DXV�6LFKHUKHLWVJU�QGHQ�HLQH�DEVROXWH�=XJDQJVNRQWUROOH�]X�JHZlKUOHLVWHQ�
'DV�VFKRQ�LQ�HLQHP�IU�KHQ�3ODQXQJVVWDGLXP�HYDOXLHUWH�$XI]XJNRQ]HSW�HUJDE�I�U�GLH�HIIL]LHQWH�YHUWLNDOH
(UVFKOLHVVXQJ�GHV�3ULPH�7RZHU�LQVJHVDPW����$XI]�JH��,P�'HWDLO�VLQG�GDV�QHXQ�+LJK�5LVH�/LIWH�YRP�7\S
�����YRQ�6FKLQGOHU��I�QI�3HUVRQHQDXI]�JH�GHV�7\SV�������]ZHL�/DVWHQDXI]�JH�VRZLH�HLQ�6SH]LDOOLIW��'HU�7\S
�����HUUHLFKW�)DKUJHVFKZLQGLJNHLWHQ�YRQ���ELV���P�V�XQG�JHK|UW�GDPLW�]X�GHQ�VFKQHOOVWHQ�$XI]�JHQ�GHU
6FKZHL]�
'LH�6WHXHUXQJ�GLHVHU�+RFKOHLVWXQJVDXI]�JH�HUIROJW�GXUFK�HLQ�ZHJZHLVHQGHV�7UDIILF�0DQDJHPHQW�6\VWHP�
0LW�GLHVHU�=LHOUXIVWHXHUXQJ�0LFRQLF����ZXUGH�YRQ�6FKLQGOHU�HLQ�6\VWHP�HQWZLFNHOW��ZHOFKHV�GHQ�%HWULHE
VlPWOLFKHU�$XI]�JH�NRRUGLQLHUW�XQG�ODXIHQG�HUUHFKQHW��PLW�ZHOFKHP�/LIW�HLQ�3DVVDJLHU�DP�VFKQHOOVWHQ�DXIV
JHZ�QVFKWH�6WRFNZHUN�JHODQJW��'DV�JHVFKLHKW��LQGHP�GHU�3DVVDJLHU�GDV�=LHOVWRFNZHUN�DXI�HLQHP
6SH]LDOWHUPLQDO�HLQJLEW�RGHU�GXUFK�GDV�=XJDQJVNRQWUROOV\VWHP�,'�YRQ�6FKLQGOHU��'DEHL�YHUI�JHQ�GLH
0LWDUEHLWHU��EHU�HLQHQ�%DGJH��GXUFK�GHQ�EHLP�3DVVLHUHQ�GHV�'UHKNUHX]HV�DP�(LQJDQJ�GLH�=XWULWWV]XODVVXQJ
XQG�GLH�LQGLYLGXHOOHQ�=XWULWWVUHFKWH�]X�GHQ�MHZHLOLJHQ�*HVFKRVVHQ�JHSU�IW�ZHUGHQ�
�
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