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$XI�GHU�(02�LP�+HUEVW�ɳɱɳɴ�ZDU�
HV�GHU�JHIHLHUWH�6WDU�DP�0HVVH�
VWDQG�GHU�$QGUHDV�0DLHU�*PE+�

	�&R��.*��$0)���8PVFKZlUPW�XQG�
�EHVWDXQW�]RJ�GDV�%HODGHV\VWHP�µ6PDUW�
$XWRPDWLRQµ�%OLFNH�XQG�,QWHUHVVH�DXI�
VLFK��6FKRQ�NXU]H�=HLW�VSlWHU�NDQQ�GLH�
*�WKOH�3UHVVHQVSDQQHQ�*PE+�DOV�HUV�
WHV�3URGXNWLRQVXQWHUQHKPHQ�GLH�9RU�
]�JH�GHV�IOH[LEOHQ�5RERWHU�%HODGHV\V�
WHP�I�U�DXWRPDWLVLHUWHV�:HUNVW�FN�
KDQGOLQJ�JHQLH�HQ��'LH�VPDUWH��VFKODQ�
NH�XQG�IOH[LEOH�%HODGH]HOOH�PLW�VHKU�
�ZHQLJ�3ODW]EHGDUI�VRUJW�VR�QLFKW�QXU�I�U�
PHKU�3URGXNWLYLWlW��VRQGHUQ�YRU�DOOHP�
I�U�PHKU�8QDEKlQJLJNHLW��%HLJHVWHOOW�DQ�
HLQH�YRUKDQGHQH�'UHKPDVFKLQH�VRUJW�
VLH�]XYHUOlVVLJ�XQG�PDQQORV�I�U�NRQWL�
QXLHUOLFKH�%H��XQG�(QWODGXQJ��8QG�GDQN�
LKUHU�JHJHQ�EHUOLHJHQG�DQJHRUGQHWHQ�
6FKZHVWHU�±�HLQH�6PDUW�&OHDQLQJ�(LQ�
KHLW�±�JHODQJHQ�GLH�7HLOH�EOLW]VDXEHU�]XU�
ZHLWHUHQ�%HDUEHLWXQJ�
Ä'DVV�ZLU�YLHOOHLFKW�GLH�HUVWHQ�VLQG��

GLH�GDV�QHXH�$0)�%HODGHV\VWHP�HLQVHW�
]HQ��LVW�HLQH�QHWWH�5DQGQRWL]��(QWVFKHL�
GHQGHU�LVW�MHGRFK��ZDV�6PDUW�$XWRPDWL�
RQ�XQV�DQ�8QDEKlQJLJNHLW�EULQJW³��
�EHWRQW�:ROIJDQJ�6WHLQ��6WDQGRUWOHLWHU�
GHU�*�WKOH�3UHVVHQVSDQQHQ�*PE+��'DV�
QHXH��IOH[LEOH�5RERWHU�%HODGHV\VWHP�
µ6PDUW�$XWRPDWLRQµ�YRQ�$0)�DXWRPDWL�
VLHUW�GDV�:HUNVW�FNKDQGOLQJ�YRQ�.XJHO�
SIDQQHQ�DQ�GHU�+DDV�'UHKPDVFKLQH��
'LHVH�I�U�LKU�+DXSWSURGXNW�ZLFKWLJHQ�
7HLOH�VWHOOHQ�VLH�QXQ�LQ�(EHUVEDFK�DQ�

0DFKLQHQEH��XQG��HQWODGXQJ

$XWRPDWLVLHUW�]X�K¸KHUHU��
8QDEK¦QJLJNHLW�XQG�/HLVWXQJ
'DV�5RERWHU�%HODGHV\VWHP�ä6PDUW�$XWRPDWLRQä�YRQ�$0)�DXWRPDWLVLHUW�GDV�:HUNVW¾FNKDQG�
OLQJ�YRQ�.XJHOSIDQQHQ�DQ�GHU�'UHKPDVFKLQH�EHL�*¾WKOH��'DV�8QWHUQHKPHQ�VWHLJHUW�GDPLW�GLH�
HLJHQH�)HUWLJXQJVWLHIH�XQG�HUOHGLJW�GHQ�=ZLVFKHQVFKULWW�ä$EUHLQLJHQä�HEHQIDOOV�DXWRPDWLVLHUW�

YRQ�-¾UJHQ�)¾UVW

�� 'LH�*¾WKOH�3UHVVHQVSDQQHQ�*PE+�NRPPW�DOV�HUVWHV�3URGXNWLRQVXQWHUQHKPHQ�LQ�GHQ�
�*HQXVV�GHV�IOH[LEOHQ�5RERWHU�%HODGHV\VWHPV�YRQ�$0)�I¾U�DXWRPDWLVLHUWHV�:HUNVW¾FN�
KDQGOLQJ��'LH�%HODGH]HOOH�VRUJW�VR�QLFKW�QXU�I¾U�PHKU�3URGXNWLYLW¦W��VRQGHUQ�YRU�DOOHP�I¾U�
PHKU�8QDEK¦QJLJNHLW� k�$0)
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GHU�)LOV�QDKH�6WXWWJDUW�VHOEVW�KHU��VWDWW�
VLH�ZHLWHUKLQ�]X]XNDXIHQ��%LV�]X�ɲɱ�ɱɱɱ�
6W�FN�GHU�0HWDOOSUHVVWHLOH�ZHUGHQ�MlKU�
OLFK�LQ�YLHU�9DULDQWHQ�DXI�0D��JHGUHKW��
%HODGHQ�XQG�HQWQRPPHQ�ZHUGHQ�GLH�
:HUNVW�FNH�YRP�5RERWHU��'D]X�|IIQHW�
XQG�VFKOLH�W�µ6PDUW�'RRUµ�GLH�7�UH�]XU�
'UHKPDVFKLQH�DXWRPDWLVFK��EHYRU�GLH�
7HLOH�LQ�GHU�JHJHQ�EHU�SRVLWLRQLHUWHQ�5HL�
QLJXQJVDQODJH�µ6PDUW�&OHDQLQJµ�JHVlXEHUW�
ZHUGHQ�XQG�GDQQ�]XP�+lUWHQ�JHKHQ�

6\VWHPH�I¾U�VSLHOHQG�OHLFKWH��
:HUN]HXJZHFKVHO
Ä'LH�(QWVFKHLGXQJ�I�U�GLHVHV�ZXQGHU�
EDU�]XVDPPHQVSLHOHQGH�(QVHPEOH�LVW�
QLFKW�]ZLQJHQG�ZLUWVFKDIWOLFK�EHJU�Q�
GHW��:LU�VHQNHQ�GDPLW�DXFK�5LVLNHQ�GHU�
/LHIHUNHWWH�XQG�N|QQHQ�7HUPLQ]XVDJHQ�
JHJHQ�EHU�XQVHUHQ�.XQGHQ�]XYHUOlVVL�
JHU�HLQKDOWHQ³��HUNOlUW�6WHLQ��'DVV�GDEHL�
DXFK�GLH�/DJHUYHUZDOWXQJ�HQWODVWHW�
ZLUG�XQG�/DJHUNRVWHQ�VLQNHQ��OlVVW�HU�
QLFKW�XQHUZlKQW��%HNDQQW�LVW�*�WKOH��
GDV�QlFKVWHV�-DKU�VHLQ�ɲɱɱ�-lKULJHV�
IHLHUW��I�U�VHLQH�5ROOEORF��XQG�
�'LORV�:HFKVHOV\VWHPH�I�U�VFKZHUH�
:HUN]HXJH�ELV�MHQVHLWV�YRQ�ɷɱ�W�:HUN�
]HXJJHZLFKW��(QWVFKHLGHQG�I�U�GHQ�
�(UIROJ�VLQG�GLH�.XJHOOHLVWHQ��GLH�MH�QDFK�
:HUN]HXJJU|�H�XQG�*HZLFKW�ɳ�ELV�ɳɹ�
.XJHOQ�HQWKDOWHQ��'DPLW�ODVVHQ�VLFK�
:HUN]HXJH�VSLHOHQG�OHLFKW�LQ�HLQH�
�0DVFKLQH�HLQEULQJHQ�
%LV�HV�VRZHLW�LVW��P�VVHQ�GLH�$0)�

1HXKHLWHQ�]XYHUOlVVLJ�LKUH�$UEHLW�WXQ��
Ä'DV�EHJLQQW�EHL�GHU�3URJUDPPLHUXQJ��
GLH�VLFK�LQWXLWLY�XQG�RKQH�3URJUDP�
PLHUNHQQWQLVVH�DP�%LOGVFKLUP�HUOHGL�
JHQ�OlVVW³��YHUVSULFKW�3URGXNWPDQDJHU�
0D[LPLOLDQ�*UHVV�YRQ�$0)�LQ�)HOOEDFK��
'DV�LVW�YRU�DOOHP�ZLFKWLJ��ZHQQ�GLH�
6W�FN]DKOHQ�GHU�3URGXNWLRQVDXIWUlJH�
LPPHU�NOHLQHU�XQG�YDULDQWHQUHLFKHU�

ZHUGHQ��(QWVFKHLGHQG�LVW�I�U�*�WKOH�
DXFK�GHU�JHULQJH�3ODW]EHGDUI��GHQ�
6PDUW�$XWRPDWLRQ�DXIZHLVW��0LW�
ɺɴɱ�î�ɺɷɱ�PP�EHQ|WLJW�GLH�%HODGH]HOOH�
QLFKW�HLQPDO�HLQHQ�4XDGUDWPHWHU�$XI�
VWHOOIOlFKH�XQG�KDW�VRPLW�GHQ�GHU]HLW�
NOHLQVWHQ�)RRWSULQW�DP�0DUNW��6R�LVW�I�U�
GHQ�:HUNHU�GHU�=XJDQJ�]XU�0DVFKLQH�
MHGHU]HLW�P|JOLFK�
�(LQ�%RGHQVFDQQHU�IXQJLHUW�DOV�

SODW]VSDUHQGH�$OWHUQDWLYH�]X�HLQHU�
�8PKDXVXQJ�XQG�JHZlKUOHLVWHW�GLH�
�6LFKHUKHLW�GHU�0LWDUEHLWHU��LQGHP�GHU�

5RERWHU�]XQlFKVW�YHUODQJVDPW�XQG�
VFKOLH�OLFK�JDQ]�VWRSSW�

'XUFKGDFKW�NRQVWUXLHUW�PLW��
NOHLQVWHP�3ODW]EHGDUI�DP�0DUNW
'LH�NOHLQH�)OlFKH�UHDOLVLHUW�$0)�LQGHP�
VLH�GHQ�.XND�ɷ�$FKV�5RERWHU�PLW�HLQHU�
7UDJODVW�YRQ�ɲɱ�NJ�QLFKW�VHLWOLFK�DQEULQ�
JHQ��VRQGHUQ�REHQ�DXIVHW]HQ��'DUXQWHU�
EHILQGHW�VLFK�HLQ�:HUNVW�FNZDJHQ�PLW�
]HKQ�6FKXEODGHQ�PLW�5DVWHUSODWWHQ��GLH�
GHU�5RERWHU�VHOEVWVWlQGLJ�|IIQHW�XQG�
VFKOLH�W��,Q�GHQHQ�SODW]LHUW�*�WKOH�JOHL�
FKHUPD�HQ�ELV�]X�ɳɱɱɱ�5RK��XQG�)HU�
WLJWHLOH�GHU�.XJHOSIDQQHQ�DXV�:HUN�
]HXJVWDKO��'LH�YLHU�9DULDQWHQ�XPIDVVHQ�
HLQHQ�'XUFKPHVVHUEHUHLFK�YRQ�ɲɹ�ELV�
ɴɷ�PP��(LQJHVFKREHQ�ZLUG�GHU�:HUN�
VW�FNZDJHQ�YRQ�KLQWHQ��ZDV�GDQN�GHU�
6FKZHUODVWUROOHQ�HLQIDFK�YRQVWDWWHQ�JHKW��
6WHKW�HLQ�]ZHLWHU�:DJHQ�]XU�9HUI�JXQJ��
HUIROJW�GLH�%HVW�FNXQJ�GHU�6FKXEODGHQ�
H[WHUQ�XQG�KDXSW]HLWSDUDOOHO��*�WKOH�
EHQ|WLJW�LKQ�QLFKW��GD�GLH�JHJHQ�EHUOLH�
JHQGH�6FKZHVWHUDQODJH�6PDUW�&OHDQLQJ�
HEHQIDOOV��EHU�HLQHQ�:HUNVW�FNZDJHQ�
PLW�]HKQ�6FKXEODGHQ�YHUI�JW��
,Q�]ZHL�$XIVSDQQXQJHQ�ZHUGHQ�GLH�

.XJHOSIDQQHQ�GXUFK�]ZHL�'UHKRSHUD�

�� (LQJHVFKREHQ�
ZLUG�GHU�:HUN�
VW¾FNZDJHQ�YRQ�
KLQWHQ��:HLO�HU�DXI�
6FKZHUODVWUROOHQ�
VWHKW��O¦VVW�HU�VLFK�
EHTXHP�HLQ��XQG�
DXVIDKUHQ��6R�
�JHOLQJW�GLH�
�%H�VW¾FNXQJ�GHU�
6FKXEODGHQ�KDXSW�
]HLWSDUDOOHO� k�$0)

�� %HL�*¾WKOH�
�ZHUGHQ�]XQ¦FKVW�
DOOH�HUVWHQ�'UHK�
RSHUDWLRQHQ�GXUFK�
JHI¾KUW��EHYRU�QDFK�
GHP�:HFKVHO�GHV�
6SDQQPLWWHOV�DOOH�
]ZHLWHQ�HUOHGLJW�
ZHUGHQ� k�$0)

�� 'LH�I¾U�GDV�
+DXSWSURGXNW�
ZLFKWLJHQ�.XJHO�
SIDQQHQ�VWHOOW�
*¾WKOH�QXQ�VHOEVW�
KHU��VWDWW�VLH�ZHL�
WHUKLQ�]X]XNDX�
IHQ� k�$0)
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$8725
-¾UJHQ�)¾UVW�LVW�*HVFK¦IWVI¾KUHU�GHU�
$JHQWXU�6X[HV�LQ�6WXWWJDUW
KVFSHFO�GVFSTU!TVYFT�EF

WLRQHQ�DXI�(QGPD��JHEUDFKW��$P�(QGH�
GHV�ɷ�$FKV�5RERWHUV�VLW]W�HLQ�'RSSHO�
JUHLIHU�PLW�LQWHJULHUWHU�$XVEODVXQJ��'HU�
NDQQ�GXUFK�XQWHUVFKLHGOLFKH�*UHLIHU�
JHRPHWULHQ�LQ�HLQHP�=\NOXV�HLQ�IHUWLJ�
EHDUEHLWHWHV�7HLO�HQWQHKPHQ�XQG�HLQ�
QHXHV�5RKWHLO�HLQZHFKVHOQ��(LQH�RSWLR�
QDOH�:HQGH�(LQKHLW�Z�UGH�GLH�%HDUEHL�
WXQJ�YRQ�7HLOHQ�DQ�DOOHQ�6HLWHQ�HUODX�
EHQ��'DV�LVW�EHL�*�WKOH�QLFKW�QRWZHQGLJ��
GD�GLH�]ZHLWH�$XIVSDQQXQJ�HLQ�DQGHUHV�
6SDQQPLWWHO�]XU�$XIQDKPH�EHQ|WLJW�
6R�ZHUGHQ�]XQlFKVW�DOOH�HUVWHQ�

'UHKRSHUDWLRQHQ�GXUFKJHI�KUW��EHYRU�
QDFK�GHP�:HFKVHO�GHU�$XIQDKPH�DOOH�
]ZHLWHQ�GXUFKJHI�KUW�ZHUGHQ��'DPLW�
GLHV�UHLEXQJVORV�XQG�YROODXWRPDWLVFK�
DEOlXIW��KDW�*�WKOH�GHQ�7�U|IIQHU�
µ6PDUW�'RRUµ�YRQ�$0)�LQVWDOOLHUW��6PDUW�
'RRU�LVW�I�U�0DVFKLQHQ�RKQH�DXWRPDWL�
VFKHQ�7�U|IIQHU�NRQ]LSLHUW��'DV�*HUlW�
LVW�PLW�DOOHQ�JlQJLJHQ�0DVFKLQHQW\SHQ�
NRPSDWLEHO��HLQIDFK�QDFKU�VWEDU�XQG�
SURJUDPPLHUEDU�XQG�SDVVW�VRPLW�DXFK�
DQ�GLH�+DDV�'UHKPDVFKLQH��'DV�EH�
JU��W�DXFK�=HUVSDQXQJVPHFKDQLNHULQ�
,EDK�.RGD��Ä,FK�ELQ�QXQ�QLFKW�PHKU�VR�
VWDUN�DQ�GLHVH�0DVFKLQH�JHEXQGHQ�XQG�
NDQQ�PLFK�DQGHUHQ�3URMHNWHQ�ZLGPHQ�³

)¾U�VDXEHUH�%DXWHLOH�VRUJW��
3RZHU�/XIW�YRQ�6PDUW�&OHDQLQJ
:HLO�*�WKOH�QLFKW�QXU�VHLQH�/LHIHUSHU�
IRUPDQFH�HUK|KHQ�ZLOO��VRQGHUQ�HEHQVR�
ZLH�YLHOH�DQGHUH�DXFK�PLW�GHP�)DFK�
NUlIWHPDQJHO�]X�NlPSIHQ�KDW��KDEHQ�
GLH�9HUDQWZRUWOLFKHQ�DOV�GULWWHV�(OHPHQW�
GDV�HEHQIDOOV�QDJHOQHXH�5HLQLJXQJVV\V�
WHP�YRQ�$0)��6PDUW�&OHDQLQJ��EHLJH�
VWHOOW��+DW�GHU�5RERWHUDUP�PLW�VHLQHQ�

EHLGHQ�*UHLIHUQ�HLQ�7HLO�HQWQRPPHQ�
XQG�GDV�QlFKVWH�HLQJHEUDFKW��I�KUW�HU�
GDV�EHDUEHLWHWH�7HLO�LQ�GLH�JHJHQ�EHU�
SRVLWLRQLHUWH�6PDUW�&OHDQLQJ�(LQKHLW��
'RUW�KlOW�HU�HV�LQ�GHQ�/XIWVWUDKO��GHU�
�EHU�VHFKV�'�VHQ�6SlQH�XQG�.�KOIO�V�
VLJNHLW�ZHJEOlVW��:lKUHQGGHVVHQ�LVW�GDV�
QlFKVWH�:HUNVW�FN�IDVW�VFKRQ�ZLHGHU�
IHUWLJ��Ä'DV�=XVDPPHQVSLHO�GHU�GUHL�
(LQKHLWHQ�IXQNWLRQLHUW�KHUYRUUDJHQG³��
IUHXW�VLFK�HLQ�EHHLQGUXFNWHU�:ROIJDQJ�
6WHLQ��Ä8QG�ZHLO�DOOHV�VR�VFKQHOO�HLQJH�
ULFKWHW�LVW��IHUWLJHQ�ZLU�GLH�7HLOH�DXI�
WUDJVEH]RJHQ��RKQH�HLQ�JUR�HV�/DJHU�
DXI]XEDXHQ�³
)�U�GLH�+HUVWHOOXQJ�GHU�5ROOEORF�

/HLVWHQ��GLH�*�WKOH�ɲɺɸɹ�HLQJHI�KUW�KDW��
LVW�GDV�HLQH�JUR�H�9HUEHVVHUXQJ��'DPLW�
KDW�*�WKOH�GDPDOV�GHQ�:HUN]HXJZHFK�
VHO�DQ�3UHVVHQ�UHYROXWLRQLHUW��7RQQHQ�
VFKZHUH�:HUN]HXJH�ODVVHQ�VLFK�SO|W]�
OLFK�HLQIDFK�EHZHJHQ�XQG�SUl]LVH�SRVL�
WLRQLHUHQ��=XVDPPHQ�PLW�GHQ�UREXVWHQ�
'LORV�:HUN]HXJWUDQVSRUWHUQ�XQG�GHU�
LQWHOOLJHQWHQ�6SDQQWHFKQLN�LVW�*�WKOH�
VR�]X�HLQHP�ZLFKWLJHQ�(UVW�$XVU�VWHU�
I�U�YLHOH�3UHVVHQKHUVWHOOHU�JHZRUGHQ��
'DVV�VLFK�PLW�GHU�(LJHQSURGXNWLRQ�GHU�
.XJHOSIDQQHQ�PLWKLOIH�GHU�GUHL�QHXHQ�
$0)�$XWRPDWLVLHUXQJVO|VXQJHQ�GLH�
/LHIHUSHUIRUPDQFH�DEVLFKHUQ�OlVVW��
VWlUNW�VLFKHU�*�WKOHV�3RVLWLRQ�EHL�GHQ�
.XQGHQ�

1DFK�HUIROJUHLFKHU�%HZ¦KUXQJ�
QHXH�(LQV¦W]H�LP�%OLFN
1DW�UOLFK�VLQG�PLW�GHQ�ɲɱ�ɱɱɱ�7HLOHQ�
SUR�-DKU�ZHGHU�GLH�0DVFKLQH�QRFK�GLH�
$XWRPDWLVLHUXQJVHLQKHLWHQ�DXVJHODVWHW��
'HVKDOE�JHKHQ�GLH�hEHUOHJXQJHQ�EHL�

*�WKOH�MHW]W�HUVW�ULFKWLJ�ORV��ZR�PDQ�
�GLHVH�IOH[LEOHQ�XQG�PRELOHQ�(LQKHLWHQ�
ZRKO�QRFK�HLQVHW]HQ�N|QQWH��0LW�HLQHP�
+XEZDJHQ�OlVVW�VLFK�6PDUW�$XWRPDWLRQ�
QlPOLFK�P�KHORV�XQG�IOH[LEHO�DQ�GHQ�
JHZ�QVFKWHQ�(LQVDW]RUW�YHUVHW]HQ��
'DV�JLOW�JHQDXVR�I�U�6PDUW�

&OHDQLQJ��3URGXNWPDQDJHU�*UHVV�HUPX�
WLJW�GD]X��Ä:LU�KDEHQ�EHL�GHU�.RQVWUXN�
WLRQ�JU�QGOLFK�QDFKJHGDFKW�XQG�GLH�
EHVWH�/|VXQJ�I�U�DOOH�$QZHQGXQJVIlOOH�
HLQJHEUDFKW��6R�HUKDOWHQ�$QZHQGHU�HLQH�
PXOWLIXQNWLRQDOH�XQG�KRFKIOH[LEOH�%HOD�
GH]HOOH�I�U�YLHOH�$QZHQGXQJHQ�³�6WHLQ�
HUJlQ]W�DEVFKOLH�HQG��Ä:LU�GXUFKOHXFK�
WHQ�XQVHUH�)HUWLJXQJ�GDQDFK��ZR�VLFK�
PLW�6PDUW�$XWRPDWLRQ�XQG�.ROOHJHQ�
DX�HUGHP�QRFK�3UR]HVVVLFKHUKHLW�
�HUK|KHQ�VRZLH�0DVFKLQHQODXI]HLW�XQG�
3URGXNWLYLWlW�VWHLJHUQ�ODVVHQ�³�,

�� 'DV�EHDUEHLWHWH�7HLO�I¾KUW�GHU�5RERWHU�LQ�GLH�JHJHQ¾EHU�SRVLWLR�
QLHUWH�6PDUW�&OHDQLQJ�(LQKHLW��'RUW�K¦OW�HU�HV�LQ�GHQ�/XIWVWUDKO��
GHU�¾EHU�VHFKV�'¾VHQ�6S¦QH�XQG�.¾KOIO¾VVLJNHLW�ZHJEO¦VW� k�$0)

�� 'DV�7HDP�YRU�GHU�$XWRPDWLRQ��YRQ�OLQNV���)HUWLJXQJVOHLWHU�
�6HEDVWLDQ�+HOOZLJ��=HUVSDQXQJVPHFKDQLNHULQ�,EDK�.RGD��EHLGH�
*¾WKOH���9HUNDXIVOHLWHU�(ULN�/DXEHQJHLJHU�XQG�3URGXNWPDQDJHU�
0D[LPLOLDQ�*UHVV��EHLGH�$0)�� k�$0)




