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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�����������)UDQNIXUW�DP�0DLQ������
/LWHUDWXUEHULFKWH
.DUO�3HWHU�%XWWOHU
*(21$7��+DXSWVWUD�H����������+HXVHQVWDPP�5HPEU�FNHQ

&HUDWRSK\OOXP
'RQDOG� +�� /HV�� 7KH� HYROXWLRQ� RI� DFKHQH� PRUSKRORJ\� LQ� &HUDWRSK\OOXP��&HUDWRSK\OODFHDH��� ,,�� )UXLW� YDULDWLRQ� DQG� V\VWHPDWLFV� RI� WKH� ³VSLQ\�PDUJLQHG´� JURXS��,,,�� 5HODWLRQVKLSV� RI� WKH� ³IDFLDOO\�VSLQHG´� JURXS�� 6\VWHPDWLF� %RWDQ\� ���� ������� ���������%URQ[������

:lKUHQG� GLH� ��� )ROJH� DX�HUPLWWHOHXURSlLVFKH� 7D[D� EHKDQGHOW�� EHWUHIIHQ� GLHWD[RQRPLVFKHQ� 6FKO�VVH� GHU� ��� )ROJH� DXFK� XQVHU� *HELHW�� 1DFK� VWDWLVWLVFKHU�$QDO\VH�GHU�)UXFKWPRUSKRORJLH�ZLUG�&��SODW\DFDQWKXP�&KDPLVVR�$UWUDQJ�QHEHQ�&�� GHPHUVXP� /LQQDHXV� ]XHUNDQQW�� 'LH� 6LSSH� LVW� IU�KHU� LQ� +HVVHQ� EHREDFKWHW�ZRUGHQ�� �0HUNPDOH�� $EELOGXQJHQ�� %HVSUHFKXQJ� GHU� ��� )ROJH� LQ� %RWDQLN� XQG�1DWXUVFKXW]�LQ�+HVVHQ��������
&RURQLOOD��+LSSRFUHSLV��6HFXULJHUD
3HU� /DVVHQ�� 2P� NURQLOOHU�� VOlNWHW�&RURQLOOD�� L� 1RUGHQ�� 6YHQVN� %RWDQLVN� 7LGVNULIW� ������������6WRFNKROP�������� $�QHZ�GHOLPLWDWLRQ�RI�WKH�JHQHUD�&RURQLOOD��+LSSRFUHSLV�DQG�6HFXULJHUD��)DEDFHDH���:LOOGHQRZLD������������%HUOLQ������

'HU�$XWRU�KDW�VLFK�HLQJHKHQG�PLW�GHQ�0HUNPDOHQ�GHU�GUHL�*DWWXQJHQ�EHVFKlIWLJW�XQG�NRPPW�XQWHU�%HU�FNVLFKWLJXQJ�YRU�DOOHP�PRUSKRORJLVFKHU�.ULWHULHQ�]X�HLQHU�QHXHQ�$EJUHQ]XQJ� (LQH�GHU�1HXEHZHUWXQJHQ�EHWULIIW� DXFK�GLH�KHVVLVFKH�)ORUD��6HFXULJHUD� YDULD� �/LQQDHXV�� /DVVHQ� > � &RURQLOOD� YDULD� /LQQDHXV@�� &RURQLOOD�FRURQDWD��&��YDJLQDOLV�XQG�+LSSRFUHSLV�FRPRVD�YHUEOHLEHQ�LQ�GHQ�DQJHVWDPPWHQ�*DWWXQJHQ�
*DOLXP�SDOXVWUH
(��.OLSKXLV�� -��+HULQJD�	�3��+RJHZHJ��&\WRWD[RQRPLF� VWXGLHV�RQ�*DOLXP�SDOXVWUH�/��0RUSKRORJLFDO� GLIIHUHQWLDWLRQ� RI� GLSORLGV�� WHWUDSORLGV� DQG� RFWRSORLGV�� $FWD� %RWDQLFD�1HHUODQGLFD��������������/HLGHQ������



��
'UHL� =\WRW\SHQ� YRQ� *DOLXP� SDOXVWUH�� �Q ���� �Q ��� XQG� �Q ���� ZXUGHQ� PLW�VWDWLVWLVFKHQ� 0HWKRGHQ� XQWHUVXFKW�� 'LSORLGH� XQG� 2NWRSORLGH� ELOGHQ� ]ZHL�PRUSKRORJLVFK� JXW� JHWUHQQWH� *UXSSHQ�� $OOHUGLQJV� LVW� HV� XQP|JOLFK�� GUHL��*UXSSHQ� ]X� XQWHUVFKHLGHQ�� GHQQ� GLH� 7HWUDSORLGHQ� QHKPHQ� HLQH� 0LWWHOVWHOOXQJ��HLQ��XQG� LKUH�0HUNPDOH��EHUODJHUQ�VLFK�PLW�GHQHQ�GHU�'LSORLGHQ�XQG�EHVRQGHUV�GHU� 2NWRSORLGHQ�� 'LH� (UJHEQLVVH� VWHKHQ� LP� :LGHUVSUXFK� ]XU� $XIIDVVXQJ��PDQFKHU� )ORUHQZHUNH�� GLH� QDFK� TXDQWLWDWLYHQ� 0HUNPDOHQ� ]ZHL� $UWHQ� �RGHU�8QWHUDUWHQ�� WUHQQHQ�� ÄSDOXVWUH³� XQG� ÄHORQJDWXP³�� :HLWHUH� 6WXGLHQ� VLQG�YRQQ|WHQ�

/DPLXP
-DFRE� 0HQQHPD�� $� WD[RQRPLF� UHYLVLRQ� RI� /DPLXP� �/DPLDFHDH��� 3URHIVFKULIW� WHU�YHUNULMJLQJ� YDQ� GH� JUDDG� YDQ� GRNWRU� DDQ� GH� ULMNVXQLYHUVLWHLW� WH�/HLGHQ� ������(�� -��%ULOO��/HLGHQ�����������������������6��> �/HLGHQ�%RWDQLFDO�6HULHV���@

'LH� HXUDVLDWLVFKH� *DWWXQJ� ZLUG� PLW� 0HWKRGHQ� GHU� NODVVLVFKHQ� 6\VWHPDWLN�JU�QGOLFK� EHDUEHLWHW�� 'HU� $XWRU� XQWHUVFKHLGHW� ��� $UWHQ� XQG� 8QWHUDUWHQ�� GD]X�HLQLJH�9DULHWlWHQ��)�U�+HVVHQ�HUJHEHQ�VLFK�QHXH�(LQVFKlW]XQJHQ�EH]�JOLFK�]ZHL�6LSSHQ�� GLH� RIWPDOV� IlOVFKOLFKHUZHLVH� DOV� EDVWDUGE�UWLJ� DQJHVHKHQHQ�ZHUGHQ�� ���Ä/DPLXP� PROOXFHOOLIROLXP³� RGHU� Ä/�� K\EULGXP� VXEVS�� LQWHUPHGLXP³�� NRUUHNWHU�1DPH�/�� FRQIHUWXP�)ULHV�� NRPPW� LQGLJHQ� LQ� GHP�%XQGHVODQG�QLFKW� YRU� XQG� LVW�DXV� GHU� )ORUHQOLVWH� ]X� VWUHLFKHQ�� ��� Ä/�� K\EULGXP³� RGHU� Ä/�� K\EULGXP� VXEVS��K\EULGXP³�ZLUG�DOV�VFKOLW]EOlWWULJH�9DULDQWH�]X�/��SXUSXUHXP�JHVWHOOW�XQG�KDW�/��S�� YDU�� LQFLVXP� �:LOOGHQRZ�� 3HUVRRQ� ]X� KHL�HQ�� 0HQQHPD� JLEW� ]ZDU� NHLQH�)XQGRUWH� I�U�+HVVHQ�DQ��GRFK� VLQG�9RUNRPPHQ�GHU�9DULHWlW�]X�HUZDUWHQ�� � 'LH�*UXSSH�GHU�*ROGQHVVHOQ�ZLUG��ZDV�ZRKO�NHLQH�HLQKHOOLJH�=XVWLPPXQJ�ILQGHW�� LQ�/DPLXP� HLQJHVFKORVVHQ� XQG� QLFKW� DOV� HLJHQH� *DWWXQJ� DEJHWUHQQW� �/DPLDVWUXP�RGHU�*DOHREGRORQ���'LH�SDQDVFKLHUWH�*DUWHQ�*ROGQHVVHL��GLH�N�U]OLFK�DOV�HLJHQH�$UW� EHVFKULHEHQ�ZXUGH� �*DOHREGRORQ�DUJHQWDWXP�6PHMNDO���ZLUG�]XU�)RUP�YRQ�/��JDOHREGRORQ�UHGX]LHUW��ZDV�LKUHP�WD[RQRPLVFKHQ�:HUW�ZHLW�EHVVHU�HQWVSULFKW��/�� J�� I�� DUJHQWDWXP� �6PHMNDO�� 0HQQHPD�� �0HUNPDOH�� %HVWLPPXQJVVFKO�VVHO���9DULDWLRQ��$EELOGXQJHQ��9HUEUHLWXQJVNDUWHQ��1RPHQNODWXU��
/RWXV�FRUQLFXODWXV
'��7��(��YDQ�GHU�3ORHJ��(HQ�DIZLMNHQGH�YRUP�YDQ�/RWXV�FRUQLFXODWXV�/��LQ�ZHJEHUPHQ�LQ�KHW�ELM]RQGHU�LQ�GH�/DXZHUVZHSROGHU��*RUWHULD��������������/HLGHQ������

'HU�$UWLNHO�PDFKW�GLH�KROOlQGLVFKHQ�)ORULVWHQ�DXI�GLH�$QVDDWUDVVH�GHV�+RUQNOHHV�DXIPHUNVDP� XQG� ZLUG� KLHU� UHIHULHUW�� GD� GLH� %HREDFKWXQJHQ� HEHQVR� DXI� +HVVHQ��ZLH� DXI� JDQ]�0LWWHO� XQG�:HVWHXURSD�� ]XWUHIIHQ��'LH� KRFKZ�FKVLJH�5DVVH�PLW�DXIUHFKWHP�� KRKOHP� 6WHQJHO� HULQQHUW� DQ� /�� XOLJLQRVXV�� LVW� DEHU� DQ� GHQ� JHUDGH�YRUJHVWUHFNWHQ� .HOFK]lKQHQ� VRIRUW� ]X� HUNHQQHQ�� 6LH� ZXUGH� YRQ� &KUWNRYi�
⇓ HUWRYi�/��F��YDU��VDWLYXV�EHQDQQW��'LHVH�+RUQNOHH�5DVVH��GLH�YRU�DOOHP�LQ�6�G�XQG�2VWHXURSD��1RUGDPHULND�XQG�$XVWUDOLHQ�DOV�)XWWHUSIODQ]H�DQJHEDXW�ZLUG��LVW�YLHOIDFK� LQ� 6DDWJXWPLVFKXQJHQ� HQWKDOWHQ� XQG� GDKHU� DQ� 6WUD�HQE|VFKXQJHQ� XQG�lKQOLFKHQ�6WDQGRUWHQ�DQ]XWUHIIHQ��:R�GLH�5DVVH�PLW�GHU�HLQKHLPLVFKHQ�:LOGUDVVH�LQ�.RQWDNW�NRPPW��LVW�PLW�%DVWDUGHQ�]X�UHFKQHQ���$EELOGXQJ��



��
3K\WHXPD�QLJUXP��3��VSLFDWXP
(�� -�� :HHGD�� 3K\WHXPD� QLJUXP� )�� :�� 6FKPLGW� HQ� 3�� VSLFDWXP� /�� LQ� 1HGHUODQG����*RUWHULD�����������/HLGHQ������

(LQZDQGHUXQJVJHVFKLFKWH�� KHXWLJH� 9HUEUHLWXQJ� XQG� |NRORJLVFKH�$QVSU�FKH� GHU�EHLGHQ� LQ� +ROODQG� HLQJHE�UJHUWHQ� 3K\WHXPD�$UWHQ� ZHUGHQ� DXVI�KUOLFK�GDUJHVWHOOW�� 'DQHEHQ� VHW]W� VLFK� GHU� $XWRU� PLW� GHU� 7D[RQRPLH� DXVHLQDQGHU� XQG�NRPPW� ]X� HLQHP� I�U� KHVVLVFKH� $XJHQ� YHUEO�IIHQGHQ� 5HVXOWDW�� $X�HU� GHP�8QWHUVFKLHG� LQ� GHL� %O�WHQIDUEH� JHEH� HV� NHLQH� EUDXFKEDUHQ�8QWHUVFKHLGXQJVPHUNPDOH�� XQG�� GD� YLHOIDFK� hEHUJDQJVIRUPHQ� YRUNDPHQ��KDQGHOH�HV�VLFK�QLFKW�XP�ÄJXWH³�$UWHQ��VRQGHUQ�QXU�XP�8QWHUDUWHQ�HLQHU�$UW��3��VSLFDWXP� VXEVS�� VSLFDWXP� XQG�3�� V�� VXEVS�� QLJUXP��� 'HU� WD[RQRPLVFKH� 6FKOX��EDVLHUW� DXI� HLQHU� VWDWLVWLVFKHQ� $QDO\VH� GHU� *UXQGEODWWIRUP�� GLH� HUJDE�� GD�� GLH�9DULDWLRQVVSHNWUHQ� EHLGHU� $UWHQ� VLFK� VWDUN� �EHUODJHUQ�� =ZLVFKHQIRUPHQ� DXV�0LVFKSRSXODWLRQHQ� ZHUGHQ� DOV� %DVWDUGH� JHGHXWHW�� 'HU� %HIXQG�� VROOWH� HU��]XWUHIIHQ��Z�UGH�GDV�.RQ]HSW�KHVVLVFKHU�)ORULVWHQ� LQ�)UDJH� VWHOOHQ��JODXEHQ�ZLU�GRFK�� QLFKW� QXU� ]ZHL�� VRQGHUQ� VRJDU� GUHL� 6LSSHQ� XQWHUVFKHLGHQ� ]X� N|QQHQ��0HKUHUH� ,QWHUSUHWDWLRQHQ� GHU�%HIXQGH� DXV�+ROODQG� VLQG�GHQNEDU�� ���:HHGD�KDW�UHFKW�� ��� GLH�$UWHQ� YHUKDOWHQ� VLFK� DX�HUKDOE� LKUHV� XUVSU�QJOLFKHQ�$UHDOV� DQGHUV��HLQ� QLFKW� VHOWHQHV� 3KlQRPHQ��� ���:HHGD� KDW� GDV� IDOVFKH� GLDNULWLVFKH�0HUNPDO�XQWHUVXFKW� �ZDV� GHU� 5H]HQVHQW� YHUPXWHW�� XQG� NRQQWH� IROJOLFK� GLH� VSH]LILVFKH�7UHQQXQJ� QLFKW� EHOHJHQ��:LH� GHP� DXFK� LPPHU� LVW� � GLH�8QWHUVXFKXQJ�:HHGDV�ELUJW�VR�YLHO�'LVNXVVLRQVVWRII��GD��VLFK� MHPDQG� LQ�+HVVHQ�DQJHUHJW�VHKHQ�VROOWH��HLQH�lKQOLFK�JU�QGOLFKH�6WXGLH�GHU�KLHU�HLQKHLPLVFKHQ�)RUPHQ�YRU]XQHKPHQ�
3RO\JRQXP V��O�
/RXLV�3KLOLSSH� 5RQVH� 'HFUDHQH� 	� -�� 5�� $NHUR\G�� *HQHULF� OLPLWV� LQ� 3RO\JRQXP� DQG�UHODWHG�JHQHUD��3RO\JRQDFHDH��RQ�WKH�EDVLV�RI�IORUDO�FKDUDFWHUV��%RWDQLFDO�-RXUQDO�RI�WKH�/LQQHDQ�6RFLHW\��������������/RQGRQ������

3RO\JRQXP�XQG�YHUZDQGWH�*DWWXQJHQ�ZHUGHQ�KLQVLFKWOLFK�LKUHU�%O�WHQPHUNPDOH�XQWHUVXFKW�� 'LH�$XWRUHQ� VFKODJHQ� HLQH� QHXH�*OLHGHUXQJ� YRU�� GLH� YRP�JlQJLJHQ�6\VWHP� WHLOV� VWDUNHU� DEZHLFKW�� 3RO\JRQXP� LP� ZHLWHQ� 6LQQ� ZLUG� ]ZHLJHWHLOW� LQ�3RO\JRQXP�V��VWU��XQG�3HUVLFDULD��XQG�GLH�EHLGHQ�QHXHQ�(LQKHLWHQ�ZHUGHQ�VRJDU�]X� YHUVFKLHGHQHQ� 7ULEHQ� JHUHFKQHW�� =X� 3RO\JRQXP� JHK|UHQ�� 3�� DYLFXODUH�/LQQDHXV� XQG�9HUZDQGWH�� ]X�3HUVLFDULD�JHK|UHQ��3��DPSKLELD� �/LQQDHXV��6��)��*UD\�� 3�� ELVWRUWD� �/LQQDHXV�� 6DPSDLR�� 3�� K\GURSLSHU� �/LQQDHXV�� 6SDFK�� 3��ODSDWKLIROLD� �/LQQDHXV�� 6�� )� *UD\�� 3�� PDFXODWD� 6�� )�� *UD\� � � 3RO\JRQXP�SHUVLFDULD� /LQQDHXV��� 3�� PLQRU� �+XGVRQ�� 2SL]�� 3�� PLWLV� �6FKUDQN�� $VHQRY��8QHUZDUWHW� LVW�GLH�9HUHLQLJXQJ�GHU�6WDXGHQ� PLW�GHQ�:LQGHQNQ|WHULFK�$UWHQ� LQ�HLQHU� *DWWXQJ�� 5H\QRXWULD� ZLUG� DOV� 6HNWLRQ� ]X� )DOORSLD� JHVWHOOW�� 'LH� EHLGHQ�$GYHQWLYHQ� KHL�HQ� GDQQ� )�� MDSRQLFD� �+RXWWX\Q�� 5RQVH� 'HFUDHQH� XQG� )��VDFKDOLQHQVLV� �)�� 6FKPLGW� 3HWURS��� 5RQVH� 'HFUDHQH�� 2E� GLHVHV� 9RUJHKHQ� EHL�%HU�FNVLFKWLJXQJ�DXFK�DQGHUHU�0HUNPDOH�%HVWDQG�KDW��LVW�]X��EHUSU�IHQ�



��
5XPH[�SVHXGRDOSLQXV
*LQpV�/ySH]�*RQ]iOHV��(O�QRPEUH�FRUUHFWR�GH�5XPH[�DOSLQXV�DXFW��HW�/����������QRQ�/��������� �3RO\JRQDFHDH��� $QDOHV� GHO� -DUGLQ� ERWDQLFR� GH� 0DGULG� ���� ��������� 0DGULG������

'LH� LQ�GHU�5K|Q�YRUNRPPHQGH�$UW� �VLHKH�:��/XGZLJ��+HVV��)ORULVW��%ULHIH������������������KDW�5XPH[�SVHXGRDOSLQXV�+|IIW� ]X�KHL�HQ��/LQQp�PHLQWH�PLW�GHP�1DPHQ�5��DOSLQXV�LQ�6SHFLHV�3ODQWDUXP��������QLFKW�GLH�$UW��ZRKO�DEHU�VSlWHU�LQ�GHU�����$XIODJH�YRQ�6\VWHPD�1DWXUDH���������'HU�1DPH�LP�VSlWHQ�6LQQ��ZLH�HU�]XOHW]W� LQ� *HEUDXFK� ZDU�� LVW� GDKHU� QDFK GHQ� 1RPHQNODWXUUHJHOQ� LOOHJLWLP� XQG��GDUI�QLFKW�YHUZHQGHW�ZHUGHQ�
1RPHQNODWXU
:�� *UHXWHU�� +�� 0�� %XUGHW� 	� *�� /RQJ�� 0HG�&KHFNOLVW� ��� &RQVHUYDWRLUH� HW� -DUGLQ�ERWDQLTXHV�GH�OD�9LOOH�GH�*HQHYH��������&;;,;�������6�

,Q]ZLVFKHQ� LVW� GHU� ��� %DQG� PLW� GHQ� )DPLOLHQ� /DXUDFHDH� ELV� 5KDPQDFHDH� LQ�DOSKDEHWLVFKHU� )ROJH�� XQWHU� DQGHUHP�PLW� GHQ�/HJXPLQRVDH� XQG�5DQXQFXODFHDH��HUVFKLHQHQ� �VLHKH� DXFK� %RWDQLN� XQG� 1DWXUVFKXW]� LQ� +HVVHQ� ��� ���� ��� �����)ROJHQGH�1DPHQVlQGHUXQJHQ�EHWUHIIHQ�LQ�+HVVHQ�YRUNRPPHQGH�$UWHQ�2HQRWKHUD� RDNHVLDQD� �$�� *UD\�� 6�� :DWVRQ� � � 2�� DPPRSKLOD� )RFNH�� 2��V\UWLFROD�%DUWOHWW�2HQRWKHUD�JOD]LRYLDQD�0��0LFKHOL�� �2��HU\WKURVHSDOD�%RUEiV�/RWXV�JODEHU�0LOOHU�� �/��WHQXLV�:LOOGHQRZ�2UREDQFKH�ODHYLV�/LQQDHXV�� �2��DUHQDULD�%RUNKDXVHQ�2UREDQFKH�PDMRU�/LQQDHXV�� �2��HODWLRU�6XWWRQ�2[DOLV�IRQWDQD�%XQJH�� �2��HXURSDHD�-RUGDQ�'LH� 6LSSHQ� GHV� 2QRQLV�VSLQRVD�$JJUHJDWV� ZHUGHQ� DOV� 8QWHUDUWHQ� EHKDQGHOW��VLHKH�DEHU�%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������XQG�KHL�HQ�GDQQ�2QRQLV�VSLQRVD�/LQQDHXV�VXEVS��VSLQRVD�� �2��FDPSHVWULV�.RFK�	�=L]�2��V��VXEVS��DUYHQVLV��/LQQDHXV��*UHXWHU�	�%XUGHW�� �2��DUYHQVLV�/LQQDHXV�2��V��VXEVS��DXVWULDFD��*��%HFN��*DPV�� �2��IRHWHQV�$OOLRQL�2��V��VXEVS��PDULWLPD��'XPRUWLHU��3��)RXUQLHU�� �2��UHSHQV�/LQQDHXV�


