
(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO
]XP�$EEDX�QHJDWLYHU�6WLPPJHZLFKWH�EHL�%XQGHVWDJVZDKOHQ

(LQOHLWXQJ

0LW�8UWHLO�YRP��� -XOL������KDW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�GHP�*HVHW]JHEHU�DXI�
JHJHEHQ��ELV�]XP���� -XQL������GDV�%XQGHVZDKOJHVHW]�]X�QRYHOOLHUHQ��XP�GDV�$XIWUHWHQ
QHJDWLYHU�6WLPPJHZLFKWH�]X�YHUPHLGHQ���%HUHLWV�LP�9RUIHOG�GHU�%XQGHVWDJVZDKO�����
EUDFKWH�GLH�)UDNWLRQ�%�QGQLV����'LH�*U�QHQ�HLQHQ�GLHVEH]�JOLFKHQ�*HVHW]HQWZXUI�HLQ�
GHU�DOOHUGLQJV�NHLQH�0HKUKHLW�IDQG���(LQH�DQKDOWHQGH�|IIHQWOLFKH�'LVNXVVLRQ�ZXUGH�GD�
GXUFK�QLFKW�DQJHVWR�HQ��GRFK�KDW�GLH�ZLVVHQVFKDIWOLFKH�/LWHUDWXU�GLYHUVH�3UREOHPDQD�
O\VHQ�XQG�/|VXQJVSHUVSHNWLYHQ�LQ�GHQ�5DXP�JHVWHOOW���'LH�LP�)ROJHQGHQ�VNL]]LHUWHQ
ÄV\VWHPQDKHQ��9RUVFKOlJH�ZLH�DXFK�DOOH�DQGHUHQ�JHKHQ�VlPWOLFK�GDYRQ�DXV��GDVV�GHU
YHUIDVVXQJVJHULFKWOLFKH�*HVHW]JHEXQJVDXIWUDJ�DXI�GHQ�YROOVWlQGLJHQ�$XVVFKOXVV�QHJD�
WLYHU� 6WLPPJHZLFKWH� JHULFKWHW� LVW� �,,��� (UODXEW� GHU� 8UWHLOVVSUXFK� GHV� %XQGHVYHUIDV�
VXQJVJHULFKWV� GDJHJHQ� HLQH� ]ZDU� WKHRUHWLVFK� QLFKW� JDQ]� YROOVWlQGLJH�� DEHU� GHQQRFK
SUDNWLVFK�ZHLWHVWJHKHQGH�9HUPHLGXQJ�QHJDWLYHU�6WLPPJHZLFKWH��EOHLEW�GHP�*HVHW]�
JHEHU�HLQ�JU|�HUHU�6SLHOUDXP��XP�GDV�:DKOUHFKW�]X�PRGLIL]LHUHQ��,,,���9RU�GLHVHP�+LQ�
WHUJUXQG�HUZHLWHUQ�ZLU�GLH�'LVNXVVLRQ��EHU�GLH�QRWZHQGLJH�bQGHUXQJ�GHV�:DKOUHFKWV
XP�HLQH�+DQGOXQJVRSWLRQ��GLH�ZLU�DOV�ÄVFKRQHQGH�9HUELQGXQJ��YRQ�3HUVRQHQ��XQG�9HU�
KlOWQLVZDKO� EH]HLFKQHQ� �,9�� XQG�GLH� DXV� YLHOHUOHL� 6LFKW� DWWUDNWLY� HUVFKHLQW� �9��� ,KUH
5HDOLVLHUEDUNHLW� EULQJHQ�ZLU� LQ� HLQHP�NRQNUHWHQ�*HVHW]JHEXQJVYRUVFKODJ� ]XP�$XV�
GUXFN��9,��

,�

� %9HUI*(���������������±�����²�1HJDWLYH�6WLPPJHZLFKWH�ZXUGHQ�HUVWPDOV�WKHPDWLVLHUW�YRQ
+DQV�0H\HU��'HU�hEHUKDQJ�XQG�DQGHUHV�8QWHUKDOWVDPHV�DXV�$QOD��GHU�%XQGHVWDJVZDKO������
.ULWLVFKH�9LHUWHOMDKUHVVFKULIW�I�U�*HVHW]JHEXQJ�XQG�5HFKWVZLVVHQVFKDIW��������������±���
������

� 'HU�$QWUDJ��%XQGHVWDJVGUXFNVDFKH�����������ZXUGH�DP��� -XOL������LQ�QDPHQWOLFKHU�$EVWLP�
PXQJ�PLW����-D�6WLPPHQ�JHJHQ�����1HLQ�6WLPPHQ�EHL���(QWKDOWXQJHQ�DEJHOHKQW�

� +DQV�+HUEHUW�YRQ�$UQLP��9HUIDVVXQJVZLGULJNHLW�GHV�%XQGHVZDKOJHVHW]HV�DXIJUXQG�GHV��QH�
JDWLYHQ� 6WLPPJHZLFKWV�� ±� $QPHUNXQJHQ� ]XP� 8UWHLO� GHV� %XQGHVYHUIDVVXQJVJHULFKWV� YRP
�� -XOL�������5HFKW�XQG�3ROLWLN��������������±�����+HLNR�+ROVWH��'LH�%XQGHVWDJVZDKO�XQG�GDV
YHUIDVVXQJVZLGULJH�:DKOJHVHW]��5HFKW�XQG�3ROLWLN��������������±�����0LFKDHO�.|QLJ��3DUD�
GR[LH�GHV�QHJDWLYHQ�6WLPPJHZLFKWV��=HLWVFKULIW�I�U�*HVHW]JHEXQJ��������������±�����'LHWHU
1RKOHQ��(UIROJVZHUWJOHLFKKHLW�DOV�IL[H�,GHH�RGHU��=XU�FN�]X�:HLPDU"�=XP�8UWHLO�GHV�%XQGHV�
YHUIDVVXQJVJHULFKWV��EHU�GDV�%XQGHVZDKOJHVHW]�YRP��� -XOL�������=HLWVFKULIW�I�U�3DUODPHQWV�
IUDJHQ��������������±�����*HUDOG�5RWK��1HJDWLYHV�6WLPPJHZLFKW�XQG�/HJLWLPDWLRQVGHIL]LWH
GHV�3DUODPHQWV��1HXH�=HLWVFKULIW�I�U�9HUZDOWXQJVUHFKW���������������±�����

2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



6\VWHPQDKH�2SWLRQHQ

%LVKHULJH�9RUVFKOlJH�]XP�$XVVFKOXVV�QHJDWLYHU�6WLPPJHZLFKWH�VHW]HQ�NRQVHTXHQWHU�
ZHLVH�DQ�GHUHQ�8UVDFKHQ�DQ���1HJDWLYH�6WLPPJHZLFKWH�N|QQHQ�HQWVWHKHQ��ZHLO�GDV�JHO�
WHQGH�:DKOUHFKW�HLQH�3HUVRQHQZDKO��XQG�HLQH�9HUKlOWQLVZDKONRPSRQHQWH�YRUVLHKW�XQG
]XGHP�GLH�I|GHUDOH�8QWHUJOLHGHUXQJ�EHU�FNVLFKWLJW��-H�QDFKGHP��ZHOFKH�9HUELQGXQJ
GD]ZLVFKHQ�KHUJHVWHOOW�ZLUG��HUJHEHQ�VLFK�XQWHUVFKLHGOLFKH�+DQGOXQJVRSWLRQHQ�
'LH�KLHU�UHV�PLHUWHQ�YLHU�2SWLRQHQ�EH]HLFKQHQ�ZLU�DOV�ÄV\VWHPQDK���ZHLO�VLH�GDV�EH�

ZlKUWH� =ZHLVWLPPHQV\VWHP� EHLEHKDOWHQ��� 2SWLRQ� )� RULHQWLHUW� VLFK� DQ� GHU� I|GHUDOHQ
6WDDWVJOLHGHUXQJ�XQG�EHKDQGHOW�MHGHV�%XQGHVODQG�DOV�HLQ�VHSDUDWHV�:DKOJHELHW������(UVW�
XQG�=ZHLWVWLPPHQ�HQWZLFNHOQ�GDQQ�HLQHQ�Y|OOLJ�DQGHUHQ�&KDUDNWHU�PLW�HQWVSUHFKHQGHQ
YHUIDVVXQJVUHFKWOLFKHQ�3UREOHPHQ��2SWLRQ�*�EHVFKUHLEW�GDV�EHUHLWV�YRP�%XQGHVYHU�
IDVVXQJVJHULFKW�DQJHVSURFKHQH�*UDEHQZDKOV\VWHP������+LHU�ZLUG�GLH�5HSUlVHQWDQ]�GHU
:lKOHU�NOHLQHUHU�3DUWHLHQ�SUDNWLVFK�KDOELHUW��ZDV�SROLWLVFK�XQG�JHVHOOVFKDIWOLFK�VFKZHU
YHUPLWWHOEDU�VHLQ�G�UIWH�
%HL�2SWLRQ�3�GRPLQLHUW�GLH�3HUVRQHQZDKONRPSRQHQWH��EHU�GLH�9HUKlOWQLVZDKONRP�

SRQHQWH������'DJHJHQ�OHJW�2SWLRQ�9�GDV�6FKZHUJHZLFKW�DXI�GLH�9HUKlOWQLVZDKONRP�
SRQHQWH������%HLGH�2SWLRQHQ�UHSURGX]LHUHQ�GDV�JHOWHQGH�:DKOV\VWHP�LQ�GHQ�6LWXDWLRQHQ�
LQ�GHQHQ�HV�QLFKW�]X�hEHUKDQJPDQGDWHQ�NRPPW��1XU�ZHQQ�LP�JHOWHQGHQ�6\VWHP�hEHU�
KDQJPDQGDWH�HQWVW�QGHQ��ZLUG�NRUULJLHUHQG�HLQJHJULIIHQ��2SWLRQ�3�VFK�W]W�GDV�3HUVR�
QHQZDKOHUJHEQLV�XQG�NRUULJLHUW�DXI�GHU�9HUKlOWQLVZDKOVHLWH��2SWLRQ�9�JHKW�XPJHNHKUW
YRU�
-HQVHLWV�V\VWHPQDKHU�.RUUHNWXUHQ�JLEW�HV�PHKU�)UHLKHLWHQ�I�U�HLQH�8PJHVWDOWXQJ�GHV

:DKOV\VWHPV�� =XP� %HLVSLHO� IDYRULVLHUW� %HKQNH� GLH� (LQI�KUXQJ� YRQ� =ZHLSHUVRQHQ�
ZDKONUHLVHQ��0H\HU�HLQ�(LQVWLPPHQV\VWHP�PLW�'RSSHODXVZHUWXQJ�DOV�:DKONUHLV��XQG
/DQGHVOLVWHQVWLPPH�XQG�3ULWWZLW]�HLQ�(LQVWLPPHQV\VWHP�PLW�LPSOL]LWHU�%XQGHVOLVWH��

,,�

� +DQV�0H\HU��/|VXQJVP|JOLFKNHLWHQ�QDFK�GHP�:DKOUHFKWVXUWHLO�GHV�%9HUI*�YRP��� -XOL������
'HXWVFKHV�9HUZDOWXQJVEODWW���������������±�����-RVHI�,VHQVHH��)XQNWLRQVVW|UXQJ�LP�:DKO�
V\VWHP��GDV�QHJDWLYH�6WLPPJHZLFKW�±�'HQNEDUH�/|VXQJHQ�HLQHV�'LOHPPDV��'HXWVFKHV�9HU�
ZDOWXQJVEODWW���������������±����

� )�U�PHKU�(LQ]HOKHLWHQ�]X�GHQ�YLHU�2SWLRQHQ�)��*��3�XQG�9�VLHKH�)ULHGULFK�3XNHOVKHLP�0DWWKLDV
5RVVL��:DKOV\VWHPQDKH�2SWLRQHQ�]XU�9HUPHLGXQJ�QHJDWLYHU�6WLPPJHZLFKWH��-XULVWHQ=HLWXQJ
������������������

� -RDFKLP�%HKQNH��hEHUKDQJPDQGDWH�XQG�QHJDWLYHV�6WLPPJHZLFKW��=ZHLPDQQZDKONUHLVH�XQG
DQGHUH�/|VXQJVYRUVFKOlJH��=HLWVFKULIW�I�U�3DUODPHQWVIUDJHQ��������������±�����+DQV�0H\HU�
'LH�=XNXQIW�GHV�%XQGHVWDJVZDKOUHFKWV�]ZLVFKHQ�8QYHUVWlQGQLV��RELWHU�GLFWD��,QWHUHVVHQNDON�O
XQG�9HUIDVVXQJVYHUVWR���%DGHQ�%DQGHQ��������9RONHU�YRQ�3ULWWZLW]��$QGHUV�ZlKOHQ��9RP�ZL�
GHUVSU�FKOLFKHQ�$OV�RE�]XU�SHUVRQDOLVLHUWHQ�9HUKlOWQLVZDKO��0DQXVNULSW��²�6LHKH�DXFK�-RD�
FKLP�%HKQNH��'LH�%RPEH�WLFNW�ZHLWHU��'DV�LPPHU�QRFK�H[LVWLHUHQGH�3UREOHP�GHU�hEHUKDQJ�
PDQGDWH�XQG�P|JOLFKH�/|VXQJHQ��LQ��:DKOHQ�XQG�:lKOHU�±�$QDO\VHQ�DXV�$QODVV�GHU�%XQGHV�
WDJVZDKO�������+UVJ��2VFDU�:��*DEULHO�%HUQKDUG�:H�HOV�-�UJHQ�:��)DOWHU��:LHVEDGHQ�������
������������II����VRZLH�GHQ�6RQGHUEDQG�������:DKOV\VWHPUHIRUP��GHU�=HLWVFKULIW�I�U�3ROL�
WLNZLVVHQVFKDIW�PLW�%HLWUlJHQ�YRQ�*HUG�6WURKPHLHU��'LHWHU�1RKOHQ��)ORULDQ�+DUWOHE��(FNKDUG
-HVVH��-�UJHQ�)DOWHU��)ORULDQ�*URW]��+DQV�+HUEHUW�YRQ�$UQLP�XQG�/DVVH�&URQTYLVW�8ZH�-XQ�
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2SWLRQ�)�²�)|GHUDOHV�(LJHQVWlQGLJNHLWVPRGHOO

(LQH�0|JOLFKNHLW��GHQ�$QIDOO�YRQ�hEHUKDQJPDQGDWHQ�XQG�GDPLW�GDV�$XIWUHWHQ�QHJDWLYHU
6WLPPJHZLFKWH�DXV]XVFKOLH�HQ��LVW�HLQH�VHSDUDW�I�U�MHGHV�%XQGHVODQG�YRUJHQRPPHQH
$XVZHUWXQJ�GHU�:DKOHUJHEQLVVH��'D]X�P�VVWHQ�YRUZHJ�²�HWZD�LQ�GHU�0LWWH�GHU�:DKO�
SHULRGH�]XVDPPHQ�PLW�GHP�%HULFKW�GHU�:DKONUHLVNRPPLVVLRQ�²�GLH�*HVDPWVLW]H�GHV
%XQGHVWDJHV�DXI�GLH�HLQ]HOQHQ�%XQGHVOlQGHU�YHUWHLOW�ZHUGHQ��$P�:DKOWDJ�VHOEVW�Z�UGH
GDQQ�GDV�]XJHZLHVHQH�6LW]NRQWLQJHQW� LP�9HUKlOWQLV�GHU�6WLPPHQHUIROJH�ZHLWHU�YHU�
UHFKQHW��HLQ]HOQ�I�U�MHGHV�GHU�VHFK]HKQ�%XQGHVOlQGHU�
2SWLRQ�)�JHUlW�LQ�.RQIOLNW�PLW�GHP�XQLWDULVFKHQ�&KDUDNWHU�GHV�%XQGHVWDJHV��GHVVHQ

$EJHRUGQHWH�QDFK�$UW� ���$EV� ��**�9HUWUHWHU�GHV�JDQ]HQ�9RONHV�VLQG�XQG�QLFKW�VHFK�
]HKQ�VHSDUDWH�/DQGHVY|ONHU�UHSUlVHQWLHUHQ���$OV�IDWDO�G�UIWH�VLFK�HUZHLVHQ��GDVV�=ZHLW�
VWLPPHQ�I�U�hEHUKDQJVSDUWHLHQ�HUIROJORV�YHUSXIIWHQ���6R�ZlUHQ������HWZD�HLQ�)�QIWHO
DOOHU�=ZHLWVWLPPHQ�ZLUNXQJVORV�JHZHVHQ�XQG�QLFKW�ÄPD�JHEOLFK���ZLH�GHU�6WLPP]HW�
WHODXIGUXFN� YHUVSULFKW�� 'HQ� :lKOHUQ� Z�UGH� GLH� :DKOJOHLFKKHLW� YRUHQWKDOWHQ�� GLH
$UW� ���$EV� ��**�JHELHWHW�

2SWLRQ�*�²�*UDEHQZDKOV\VWHP

(LQH�DQGHUH�0|JOLFKNHLW�ELHWHW�GDV�*UDEHQZDKOV\VWHP��EHL�GHP�HLQH�+lOIWH�GHV�%XQ�
GHVWDJHV�GXUFK�HLQH�UHLQH�0HKUKHLWVZDKO�XQG�GLH�DQGHUH�+lOIWH�GXUFK�HLQH�UHLQH�9HU�
KlOWQLVZDKO�EHVWLPPW�ZHUGHQ��*UXQGVlW]OLFK�N|QQWHQ�GDI�U�GLH�JHVHW]OLFKHQ�9RUDXV�
VHW]XQJHQ�ZLH�JOHLFK�JUR�H�:DKONUHLVH�XQG�:DKONUHLV�1DFKZDKOUHJHOXQJHQ�JHVFKDIIHQ
ZHUGHQ��GLH�YHUEOHLEHQGH�=HLW�ELV�]XP���� -XQL������UHLFKW�GDI�U�ZRKO�QLFKW�PHKU�DXV�
2SWLRQ�*�EHVFKUlQNW�VLFK�QLFKW�DXI�HLQH�0LQLPDONRUUHNWXU�EHDQVWDQGHWHU�$XVQDKPH�

PlQJHO��VRQGHUQ�JHKW�PLW�HLQHU�UDGLNDOHQ�8PJHZLFKWXQJ�HLQKHU��'LH�5HSUlVHQWDWLRQ�GHU
:lKOHU�NOHLQHUHU�3DUWHLHQ�ZLUG�XP�GLH�+lOIWH�JHN�U]W�XQG�GLH�VR�IUHL�JHPDFKWHQ�6LW]H
ZHUGHQ�GHQ�JU|�HUHQ�3DUWHLHQ�]XJHOHLWHW�

2SWLRQ�3�²�3HUVRQHQZDKO��EHU�9HUKlOWQLVZDKO

'LHVHU�9RUVFKODJ�VLHKW�GLH�PLW�GHU�(UVWVWLPPH�DXVJH�EWH�3HUVRQHQZDKO�DOV�VDNURVDQNW
DQ��$OOH�:DKONUHLVVLHJHU�HUKDOWHQ�ZLH�ELVKHU�HLQ�0DQGDW��$Q�GLHVH�9RUJDEH�ZLUG�GLH
9HUKlOWQLVUHFKQXQJ�DQJHSDVVW��$XI�GHU�(EHQH�GHU�2EHU]XWHLOXQJ��LQ�GHU�GLH�*HVDPWVLW]H
GHV�%XQGHVWDJHV�GHQ�3DUWHLHQ�LP�9HUKlOWQLV�LKUHU�EXQGHVZHLWHQ�=ZHLWVWLPPHQHUIROJH
]XJHWHLOW�ZHUGHQ��ZLUG�GLH�*HVDPWVLW]]DKO�VRODQJH�HUK|KW��ELV�DOOH�:DKONUHLVVLHJHU�GXUFK
GLH�9HUKlOWQLVUHFKQXQJ�JHWUDJHQ�ZHUGHQ��%HL�GHU�:DKO������KlWWH�GLHV�]X�HLQHU�%XQ�
GHVWDJVJU|�H�YRQ�����6LW]HQ�JHI�KUW��XP�GHQ����&68�:DKONUHLVVLHJHUQ�HLQHQ�6LW]�]X�

��

��

��

� +DQV�0H\HU��/|VXQJVP|JOLFKNHLWHQ�QDFK�GHP�:DKOUHFKWVXUWHLO�GHV�%9HUI*�YRP��� -XOL������
'HXWVFKHV�9HUZDOWXQJVEODWW���������������±����������

� -RDFKLP�%HKQNH��1HJDWLYHV�6WLPPJHZLFKW��(UIROJVZHUW�XQG�hEHUKDQJPDQGDWH�±�HLQLJH�$Q�
PHUNXQJHQ��.ULWLVFKH�9LHUWHOMDKUHVVFKULIW�I�U�*HVHW]JHEXQJ�XQG�5HFKWVZLVVHQVFKDIW����������
�±��������

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



WHLOHQ�]X�N|QQHQ�XQG�GHP�MHW]LJHQ�hEHUKDQJ�YRQ�GUHL�&68�6LW]HQ�DXV�GHP�:HJ�]X
JHKHQ��
%HL�GHQ�8QWHU]XWHLOXQJHQ��LQ�GHQHQ�SUR�3DUWHL�GLH�EXQGHVZHLW�]XJHWHLOWHQ�6LW]H�DQ�GLH

/DQGHVOLVWHQ�ZHLWHUJHUHLFKW�ZHUGHQ��ZHQGHW�2SWLRQ�3�GDV�GLUHNWPDQGDWVEHGLQJWH�'LYL�
VRUYHUIDKUHQ�PLW�6WDQGDUGUXQGXQJ��$XJVEXUJHU�=XWHLOXQJVYHUIDKUHQ��DQ��'LHVHV�9HU�
IDKUHQ�JDUDQWLHUW� MHGHU�/DQGHVOLVWH�PLQGHVWHQV�VR�YLHOH�6LW]H��ZLH�HV� LP�/DQG�:DKO�
NUHLVVLHJHU�JLEW��XQG�XQWHUZLUIW�QXU�GLH�GDU�EHU�KLQDXV�JHKHQGHQ�6LW]H�GHU�9HUKlOWQLV�
UHFKQXQJ��,P�(QGHUJHEQLV�ZHUGHQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO�VR�YHUEXQGHQ��GDVV
GDV�EHVVHUH�(UJHEQLV�²�GLH�'LUHNWPDQGDWH�RGHU�GLH�YHUEOHLEHQGHQ�9HUKlOWQLVVLW]H�²
]XP�7UDJHQ�NRPPHQ���
,P�(UJHEQLV�HUZHLVW�VLFK��GDVV�2SWLRQ�3�GHP�JHOWHQGHQ�6\VWHP�DEVROXW�JOHLFK�NRPPW�

VRODQJH�LP�$QZHQGXQJVIDOO�NHLQH�hEHUKDQJPDQGDWH�DXIWUHWHQ��1XU�LQ�GHQ�6LWXDWLRQHQ�
LQ�GHQHQ�hEHUKDQJPDQGDWH�DXIWUHWHQ��ZHLFKW�2SWLRQ�3�YRP�JHOWHQGHQ�6\VWHP�DE�

2SWLRQ�9�²�9HUKlOWQLVZDKO��EHU�3HUVRQHQZDKO

2SWLRQ�9�EULFKW�PLW�GHP�$XWRPDWLVPXV��MHGHP�:DKONUHLVVLHJHU�HLQ�0DQGDW�]X�JDUDQ�
WLHUHQ�� =XQlFKVW� ZHUGHQ� LQ� 2EHU�� XQG� 8QWHU]XWHLOXQJHQ� GLH� 9HUKlOWQLVUHFKQXQJHQ
GXUFKJHI�KUW��'HUHQ�(UJHEQLVVH� EHVWLPPHQ��ZLH� YLHOH�6LW]H� I�U� GLH�:DKONUHLVVLHJHU
PD[LPDO�]XU�9HUI�JXQJ�VWHKHQ�
'DEHL�NDQQ�HV�YRUNRPPHQ��GDVV�GLH�9HUKlOWQLVVLW]H�QLFKW�I�U�DOOH�:DKONUHLVVLHJHU

DXVUHLFKHQ�XQG�HLQLJH�RKQH�0DQGDW�EOHLEHQ��(V�PXVV�DOVR�DEVWUDNW�XQG�H[�DQWH�HLQH
,GHQWLIL]LHUXQJVUHJHO�IHVWJHOHJW�ZHUGHQ��ZHOFKH�:DKONUHLVVLHJHU�HLQ�0DQGDW�HUKDOWHQ
XQG�ZHOFKH�QLFKW��2SWLRQ�9�EHQXW]W�GD]X�GLH�JHQDXHQ�(UVWVWLPPHQ]DKOHQ�XQG�VFKOLH�W
GLH�:DKONUHLVVLHJHU�PLW�GHQ�ZHQLJVWHQ�(UVWVWLPPHQ�YRQ�GHU�6LW]]XWHLOXQJ�DXV����'LHV
HUVFKHLQW�IUHLOLFK�QXU�EHL�DQQlKHUQG�JOHLFK�JUR�HQ�:DKONUHLVHQ�JHUHFKW�
$XFK�2SWLRQ�9�UHSURGX]LHUW�GDV�JHOWHQGH�6\VWHP�LP�5HJHOIDOO��LQ�GHP�NHLQH�hEHU�

KDQJPDQGDWH�DQIDOOHQ��$QGHUQIDOOV�EOHLEHQ�VR�YLHOH�YRQ�GHQ�HUVWVWLPPHQVFKZlFKHUHQ
:DKONUHLVVLHJHUQ�RKQH�0DQGDW��ZLH�GLH�8QWHUVFKLHGV]DKO�YRUJLEW��'LH�3DUODPHQWVJU|�H
YRQ�����%XQGHVWDJVVLW]HQ�ZLUG�JHQDX�HLQJHKDOWHQ��2SWLRQ�9�ZXUGH�LQ�%D\HUQ�I�U�GLH
/DQGWDJVZDKO������SUDNWL]LHUW�XQG�YRP�%D\HULVFKHQ�9HUIDVVXQJVJHULFKWVKRI�DOV�YHU�

��

� )�U�GLHVHV�9RUJHKHQ�LVW�HV�XQDEGLQJEDU��GLH�9HUWHLOXQJVUHFKQXQJ�PLW�GHP�'LYLVRUYHUIDKUHQ
PLW�6WDQGDUGUXQGXQJ��6DLQWH�/DJXs�6FKHSHUV��GXUFK]XI�KUHQ��ZLH�HV�GDV�%:DKO*�VHLW�����
YRUVFKUHLEW��'DV�IU�KHU�EHQXW]WH�+DUH�4XRWHQYHUIDKUHQ�PLW�$XVJOHLFK�QDFK�JU|�WHQ�5HVWHQ
�+DUH�1LHPH\HU��WDXJW�GDI�U�QLFKW��:LUG�EHLP�4XRWHQYHUIDKUHQ�GLH�%XQGHVWDJVJU|�H�XP�HL�
QHQ�6LW]�HUK|KW��LVW�QLFKW�JDUDQWLHUW��GDVV�JHQDX�HLQH�/DQGHVOLVWH�HLQHQ�6LW]�PHKU�EHNRPPW
XQG�DOOH�DQGHUHQ�JOHLFK�EOHLEHQ��(V�N|QQHQ�DXFK�]ZHL�/DQGHVOLVWHQ�MH�HLQHQ�6LW]�PHKU�EH�
NRPPHQ�XQG�GDI�U�HLQH�GULWWH�/LVWH�HLQHQ�6LW]�YHUOLHUHQ��0DQGDWV]XZDFKV�3DUDGR[��$ODEDPD�
3DUDGR[��

�� )ULHGULFK�3XNHOVKHLP��%XQGHVZDKOJHVHW]�±�1lFKVWH�(WDSSH��'HXWVFKHV�9HUZDOWXQJVEODWW����
����������±����������

�� $OWHUQDWLY�N|QQWH�PDQ�GHQ�$XVVFKOXVV�DQ�GHQ�SUR]HQWXDOHQ�(UVWVWLPPHQDQWHLOHQ�RULHQWLHUHQ�

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



IDVVXQJVJHPl��EHXUWHLOW��/RJLN�XQG�$UJXPHQWDWLRQ�GHV�8UWHLOV�G�UIWHQ�ZRKO�DXFK�LP
/LFKW�GHU�KHXWLJHQ�5HFKWVSUHFKXQJ�%HVWDQG�KDEHQ���

,QKDOW�XQG�%HGHXWXQJ�GHV�*HVHW]JHEXQJVDXIWUDJV

'LH�YRQ�XQV�]XVlW]OLFK�]X�GLHVHQ�2SWLRQHQ�VRJOHLFK�YRUJHVFKODJHQH�0|JOLFKNHLW��GLH
3HUVRQHQZDKO�PLW�GHU�9HUKlOWQLVZDKO�DXI�HLQH�VFKRQHQGH�:HLVH��2SWLRQ�6��]X�YHUELQ�
GHQ��UHGX]LHUW�GLH�$Q]DKO�YRQ�hEHUKDQJPDQGDWHQ�XQG�PLQGHUW�GDPLW�]XJOHLFK�GLH�0|J�
OLFKNHLW�QHJDWLYHU�6WLPPJHZLFKWH��VFKOLH�W�VLH�DEHU�QLFKW�YROOVWlQGLJ�DXV��9RU�GLHVHP
+LQWHUJUXQG�IUDJW�HV�VLFK��RE�GLH�JHVHW]OLFKH�(LQI�KUXQJ�GHU�VFKRQHQGHQ�9HUELQGXQJ
�EHUKDXSW�PLW�GHP�$XIWUDJ�YHUHLQEDU�LVW��GHQ�GDV�%XQGHVYHUIDVVXQJVJHULFKW�GHP�*H�
VHW]JHEHU� LQ� VHLQHP�8UWHLO�YRP��� -XOL������DXIHUOHJW�KDW��=XU�%HDQWZRUWXQJ�GLHVHU
)UDJH�LVW�]XQlFKVW�LQ�JHERWHQHU�.�U]H�GLH�DOOJHPHLQH�%HGHXWXQJ�YHUIDVVXQJVJHULFKWOL�
FKHU�*HVHW]JHEXQJVDXIWUlJH�]X�EHOHXFKWHQ������EHYRU�VRGDQQ�GHU�NRQNUHWH�,QKDOW�XQG
8PIDQJ�GHV�*HVHW]JHEXQJVDXIWUDJV�YRP��� -XOL������XQWHUVXFKW�ZLUG�����

9HUIDVVXQJVJHULFKWOLFKH�*HVHW]JHEXQJVDXIWUlJH

9HUIDVVXQJVJHULFKWOLFKH�*HVHW]JHEXQJVDXIWUlJH�EHU�KUHQ�LQ�EHVRQGHUV�GHXWOLFKHU�:HL�
VH�GDV�6SDQQXQJVYHUKlOWQLV�]ZLVFKHQ�GHP�GHPRNUDWLVFKHQ�XQG�GHP�UHFKWVVWDDWOLFKHQ
3ULQ]LS��GLH�EHLGH�JHPl��$UW� ���XQG�$UW� ���$EV� ��**�GLH�YHUIDVVXQJVUHFKWOLFKH�2UG�
QXQJ�LP�%XQG�XQG�LQ�GHQ�/lQGHUQ�SUlJHQ��:lKUHQG�GDV�'HPRNUDWLHSULQ]LS�I�U�HLQH
ZHLWJHKHQGH�*HVWDOWXQJVIUHLKHLW�GHV�SDUODPHQWDULVFKHQ�*HVHW]JHEHUV�VWHKW��YHUODQJW�GDV
5HFKWVWDDWVVSULQ]LS�GLH�%HDFKWXQJ�GHU�UHFKWOLFKHQ�*UHQ]HQ��GLH�LQ�*HVWDOW�GHU�YHUIDV�
VXQJVPl�LJHQ�2UGQXQJ�JHPl��$UW� ���$EV� ��+V� ��**�VRZLH�JHPl��$UW� ��$EV� ��**
LQVEHVRQGHUH� GHU�*UXQGUHFKWH� DXFK� I�U� GHQ�*HVHW]JHEHU� JHOWHQ��'DV�%XQGHVYHUIDV�
VXQJVJHULFKW�LVW�QDFK�GHU�*HZDOWHQWHLOXQJ�GHV�*UXQGJHVHW]HV�GLH�HLQ]LJH�,QVWDQ]��GLH
GLH�LQ�5HFKW�JHJRVVHQHQ�SROLWLVFKHQ�(QWVFKHLGXQJHQ�GHV�XQPLWWHOEDU�GHPRNUDWLVFK�OH�
JLWLPLHUWHQ�*HVHW]JHEHUV�EHL�hEHUVFKUHLWXQJ�GLHVHU�*UHQ]HQ�YHUZHUIHQ�NDQQ�
=ZLVFKHQ�GLHVHU�%HIXJQLV��EHUHLWV�EHVFKORVVHQH�%HVWLPPXQJHQ�]X�YHUZHUIHQ��XQG

GHP� $XIWUDJ�� ELQQHQ� HLQHU� EHVWLPPWHQ� =HLW� QHXH� 5HJHOXQJHQ� ]X� HUODVVHQ�� EHVWHKW
JOHLFKZRKO�HLQ�JUDGXHOOHU�8QWHUVFKLHG��ZLUG�GRFK�EHL�GHU�9HUZHUIXQJ�QXU�GLH�GDV�Ä:LH�
EHWUHIIHQGH�*HVWDOWXQJVIUHLKHLW��EHL�GHP�$XIWUDJ�GDJHJHQ�VFKRQ�GLH�GDV�Ä2E��EHWUHI�
IHQGH�(QWVFKOLH�XQJVIUHLKHLW�GHV�*HVHW]JHEHUV�EHU�KUW��=X�HLQHU�RIIHQHQ�5HEHOOLRQ�GHV
SDUODPHQWDULVFKHQ�*HVHW]JHEHUV��GHU�VLFK�PLW�*HVHW]JHEXQJVDXIWUlJHQ�GHV�%XQGHVYHU�
IDVVXQJVJHULFKWV�NRQIURQWLHUW�VLHKW��LVW�HV�LQ�GHU�9HUJDQJHQKHLW�JOHLFKZRKO�DXV�JXWHQ
*U�QGHQ�QLH�JHNRPPHQ��=XP�HLQHQ� LVW�GLH�(QWVFKOLH�XQJVIUHLKHLW�GHV�SDUODPHQWDUL�
VFKHQ�*HVHW]JHEHUV� LP�PRGHUQHQ�XQG�RIIHQHQ�9HUIDVVXQJVVWDDW�RKQHKLQ�QLFKW�PHKU
XQEHVFKUlQNW��,QWHUQDWLRQDOH�XQG�YRU�DOOHP�VXSUDQDWLRQDOH�9RUJDEHQ�QHKPHQ�GHQ�*H�
VHW]JHEHU�HEHQVR�LQ�GLH�3IOLFKW�ZLH�GLH�9HUIDVVXQJ�VHOEVW����GLH�DQ�YHUVFKLHGHQHQ�6WHOOHQ

,,,�

��

�� %D\9HUI*+��� ������� ��±�����6LHKH� DXFK�.ODXV�8QWHUSDXO��'LH�*UXQGVlW]H�GHV�/DQGHV�
ZDKOUHFKWV�QDFK�GHU�%D\HULVFKHQ�9HUIDVVXQJ�LP�/LFKWH�GHU�(QWZLFNOXQJ�YRQ������ELV �����
0�QFKHQ����������±�������±�����

�� 9JO��]XP�*DQ]HQ�7KLOR�%UDQGQHU��*HVHW]HVlQGHUXQJ��������6� ��� II�
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²�XQG�VR�DXFK�LQ�$UW� ���$EV� ��**�²�QDFK�JHVHW]OLFKHU�$XVJHVWDOWXQJ�GHU�YHUIDV�
VXQJVUHFKWOLFK�QXU�UXGLPHQWlU�XQG�JUXQGVlW]OLFK�YHUDQNHUWHQ�9RUJDEHQ�YHUODQJW�
=XP�DQGHUHQ�JUHLIW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�UHJHOPl�LJ�QXU�GRUW�]XP�,QVWUX�

PHQW� HLQHV�NRQNUHWHQ�*HVHW]JHEXQJVDXIWUDJV��ZR�GLH� EHDQVWDQGHWH�5HJHOXQJ� VR�EH�
GHXWVDP�LVW��GDVV�LKUH�VRIRUWLJH�$X�HUNUDIWVHW]XQJ�]X�QRFK�YHUIDVVXQJVZLGULJHUHQ�)RO�
JHQ�I�KUHQ�Z�UGH�DOV�LKUH�%HLEHKDOWXQJ��*HVHW]JHEXQJVDXIWUlJH�VWHOOHQ�VLFK�YRU�GLHVHP
+LQWHUJUXQG�QLFKW�DOV�VFKlUIHUH��VRQGHUQ�DOV�PLOGHUH�.RQVHTXHQ]�HLQHV�9HUIDVVXQJV�
YHUVWR�HV�GDU��'LH�EHDQVWDQGHWH�5HJHOXQJ�ZLUG�QLFKW�VRIRUW�XQDQZHQGEDU��VRQGHUQ�EOHLEW
LQ�.UDIW��ELV�GHU�*HVHW]JHEHU�HLQH�YHUIDVVXQJVNRQIRUPH�5HJHOXQJ�HUODVVHQ�KDW��,QVRIHUQ
EHVFKQHLGHW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�GLH�(QWVFKOLH�XQJVIUHLKHLW�GHV�*HVHW]JHEHUV
JHUDGH� ]XU� :DKUXQJ� GHVVHQ� *HVWDOWXQJVIUHLKHLW�� 9HUIDVVXQJVJHULFKWOLFKH� *HVHW]JH�
EXQJVDXIWUlJH�VLQG�GHVKDOE�²�YRUEHKDOWOLFK�LKUHV�NRQNUHWHQ�,QKDOWV�²�JUXQGVlW]OLFK
QLFKW�QXU�]XOlVVLJ��VRQGHUQ�EHVRQGHUHU�$XVGUXFN�GHU�*HZDOWHQWHLOXQJ�]ZLVFKHQ�GHP
YHUIDVVXQJVZDKUHQGHQ�%XQGHVYHUIDVVXQJVJHULFKW� XQG� GHP� SROLWLVFK� DJLHUHQGHQ�*H�
VHW]JHEHU�� 6LH� N|QQHQ� OHW]WOLFK� DOV�$XVGUXFN� HLQHU� DXIVFKLHEHQG� EHIULVWHWHQ�9HUIDV�
VXQJVZLGULJNHLW�YHUVWDQGHQ�ZHUGHQ��ZHLO�GLH�EHDQVWDQGHWH�5HJHOXQJ�QLFKW�VRIRUW��VRQ�
GHUQ�HUVW�PLW�9HUVWUHLFKHQ�GHV�)ULVWDEODXIV�I�U�GHQ�*HVHW]JHEXQJVDXIWUDJ�QLFKWLJ�ZLUG�
,Q�%H]XJ�DXI�GHQ�*HVHW]JHEXQJVDXIWUDJ�YRP��� -XOL������VWHOOW�VLFK�GHU�YHUIDVVXQJV�

JHULFKWOLFKH� (LQJULII� LQ� GLH� (QWVFKOLH�XQJVIUHLKHLW� GHV� *HVHW]JHEHUV� ]XGHP� GHVKDOE
QRFK�PLOGHU�GDU��ZHLO�HU�DQ�VLFK�QXU�GHQ�YHUIDVVXQJVUHFKWOLFKHQ�*HVHW]JHEXQJVDXIWUDJ
GHV�$UW� ���$EV� ��**�ZLHGHUKROW�XQG�SUl]LVLHUW��'HP�*HVHW]JHEHU�HLQH�)ULVW�I�U�GHQ
(UODVV�HLQHU�YHUIDVVXQJVJHPl�HQ�5HJHOXQJ�]X�VHW]HQ��VWHKW�LP�(LQNODQJ�PLW�GHU�YHU�
IDVVXQJVUHFKWOLFKHQ�*HZDOWHQWHLOXQJ�XQG�LVW�$XVGUXFN�GHU�YHUIDVVXQJVUHFKWOLFKHQ�9HU�
DQWZRUWXQJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV��QLFKW�HWZD�$XVGUXFN�HLQHU�NRPSHWHQ]�EHU�
VFKUHLWHQGHQ�$QPD�XQJ�YRQ�SROLWLVFKHQ�*HVWDOWXQJVEHIXJQLVVHQ�

,QKDOW�XQG�8PIDQJ�GHV�*HVHW]JHEXQJVDXIWUDJV

6FKZLHULJHU�LVW�GLH�)UDJH�QDFK�,QKDOW�XQG�8PIDQJ�GHV�NRQNUHWHQ�*HVHW]JHEXQJVDXIWUDJV
]X�EHDQWZRUWHQ��'DV�%XQGHVYHUIDVVXQJVJHULFKW�IRUPXOLHUW�LP�/HLWVDW]���VHLQHV�8UWHLOV
GLH�9HUSIOLFKWXQJ�GHV�*HVHW]JHEHUV��VSlWHVWHQV�ELV�]XP���� -XQL������HLQH�YHUIDVVXQJV�
JHPl�H�5HJHOXQJ�]X�WUHIIHQ��'LHVHU�I�U�VLFK�JHQRPPHQ�XQEHVWLPPWH�$XIWUDJ�EH]LHKW
VLFK�DXI�GLH� LP�/HLWVDW]��� IRUPXOLHUWH�)HVWVWHOOXQJ��GDVV�� ��$EV� ��6DW] � L�9�P��� �
$EV� ��XQG ��%:DKO*�GLH�*UXQGVlW]H�GHU�*OHLFKKHLW�XQG�8QPLWWHOEDUNHLW�YHUOHW]W��ÄVR�
ZHLW�KLHUGXUFK�HUP|JOLFKW�ZLUG��GDVV�HLQ�=XZDFKV�DQ�=ZHLWVWLPPHQ�]X�HLQHP�9HUOXVW
DQ�6LW]HQ�GHU�/DQGHVOLVWHQ�RGHU�HLQ�9HUOXVW�DQ�=ZHLWVWLPPHQ�]X�HLQHP�=XZDFKV�DQ
6LW]HQ�GHU�/DQGHVOLVWHQ�I�KUHQ�NDQQ���'DVV�GHP�:RUWODXW�GLHVHU�)RUPXOLHUXQJ�QDFK
VFKRQ�GLH�EOR�H�0|JOLFKNHLW�GHV�$XIWUHWHQV�QHJDWLYHU�6WLPPJHZLFKWH�GLH�9HUOHW]XQJ
GHU�JHQDQQWHQ�:DKOUHFKWVJUXQGVlW]H�DXVO|VHQ�VROO�XQG�GHVKDOE�YHUIDVVXQJVZLGULJ�LVW�
LQGL]LHUW�]XQlFKVW��GDVV�GLH�QHX�]X�VFKDIIHQGH�5HJHOXQJ�VFKRQ�MHGH�WKHRUHWLVFKH�0|J�
OLFKNHLW�GLHVHU�(IIHNWH�DXVVFKOLH�HQ�VROO��XQG�VHL�VLH�QRFK�VR�XQZDKUVFKHLQOLFK��%HL�Ql�
KHUHU�%HWUDFKWXQJ�KDEHQ�ZLU�DOOHUGLQJV�DXV�PLQGHVWHQV�YLHU�*U�QGHQ�=ZHLIHO��GDVV�GLH
)HVWVWHOOXQJVZLUNXQJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�XQG�PLW�LKU�GDV�1RUPZLHGHUKR�
OXQJVYHUERW�VR�NRPSURPLVVORV�]X�YHUVWHKHQ�VLQG�
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(UVWHQV�LVW�GHU�JHVHW]JHEHULVFKH�*HVWDOWXQJVUDXP�EHL�GHU�QRWZHQGLJHQ�.RQNUHWLVLH�
UXQJ�GHV�:DKOUHFKWV�QLFKW�QXU�GXUFK�HLQHQ�)OXFKWSXQNW�GHWHUPLQLHUW�� VRQGHUQ�GXUFK
YLHOHUOHL� 9RUJDEHQ� EHJUHQ]W�� 'LH� GLH�:DKOHQWVFKHLGXQJ� XQG� �ZLUNXQJ� GHV�:lKOHUV
VFK�W]HQGHQ�:DKOUHFKWVJUXQGVlW]H�GHV�$UW� ���$EV� ��6DW] ��**�VLQG�HEHQVR�]X�EH�
DFKWHQ�ZLH� GLH�&KDQFHQJOHLFKKHLW� GHU� 3DUWHLHQ� DXV�$UW� ���$EV� ��**� L�9�P��$UW� �
$EV� ��**�XQG�GLH�6WDWXVUHFKWH�GHU�$EJHRUGQHWHQ�DXV�$UW� ���$EV� ��6DW] ��**��+LQ]X
NRPPW� HLQH� DQJHPHVVHQH� I|GHUDOH�*HZLFKWXQJ��ZLH� VLH� ]ZDU� QLFKW�XQPLWWHOEDU� YRQ
$UW� ���**�YRUJHJHEHQ�ZLUG��MHGRFK�DXV�GHP�EXQGHVVWDDWOLFKHQ�&KDUDNWHU�GHU�JUXQG�
JHVHW]OLFKHQ� 6WDDWVRUGQXQJ� IROJW�� 'DV� JHVDPWH� :DKOV\VWHP� DXVVFKOLH�OLFK� DQ� GHP
$XVVFKOXVV� DXFK� QXU� GHU�0|JOLFKNHLW� QHJDWLYHU� 6WLPPJHZLFKWH� DXV]XULFKWHQ�� HQJWH
GLHVHQ�RKQHKLQ�EHJUHQ]WHQ�*HVWDOWXQJVVSLHOUDXP�GHV�*HVHW]JHEHUV��EHU�*HE�KU�HLQ�XQG
QlKPH�LKP�YRU�DOOHP�GLH�0|JOLFKNHLW��DQGHUH�*HVLFKWVSXQNWH�LQ�GHQ�9RUGHUJUXQG�]X
VWHOOHQ�
$XFK�GLH�NRQNUHWHQ�$XVI�KUXQJHQ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�VSUHFKHQ�]ZHLWHQV

JHJHQ�HLQ�VWULNWHV�9HUERW�QHJDWLYHU�6WLPPJHZLFKWH��:lKUHQG�GHU�*HVHW]JHEXQJVDXI�
WUDJ� LQ� VHLQHU� LQ�GHQ�/HLWVlW]HQ���XQG ��]XVDPPHQJHIDVVWHQ�.�U]H� LQ�GHU�7DW� UHFKW
DEVROXW�NOLQJW��JLEW�VHLQH�%HJU�QGXQJ�LP�8UWHLO�VHOEVW�]X�HUNHQQHQ��GDVV�GDV�%XQGHV�
YHUIDVVXQJVJHULFKW� XP� GLH� 6FKZLHULJNHLWHQ� GHU� YLHOIlOWLJHQ� $QIRUGHUXQJHQ� DQ� GDV
:DKOV\VWHP�ZHL���+LHU�LVW�GLH�5HGH�YRQ�HLQHP�ÄNRPSOH[HQ�5HJHOXQJVV\VWHP��XQG�HV
ZLUG�DQHUNDQQW��GDVV�ÄVHOEVW�HLQH�JHULQJI�JLJH�bQGHUXQJ�GHV�%XQGHVZDKOJHVHW]HV�>���@
LQ�GHU�YRUOLHJHQGHQ�.RQVWHOODWLRQ�P|JOLFKHUZHLVH�]X�ZHLW�UHLFKHQGHQ�VWUXNWXUHOOHQ�9HU�
lQGHUXQJHQ�>I�KUW@�����'DV�%XQGHVYHUIDVVXQJVJHULFKW�VFKOXVVIROJHUW�DXV�GLHVHU�.RP�
SOH[LWlW�]ZDU�H[SUHVVLV�YHUELV�QXU�GLH�/lQJH�GHU�)ULVW��GLH�HV�GHP�*HVHW]JHEHU�I�U�GLH
1HXJHVWDOWXQJ�GHV�:DKOUHFKWV�HLQUlXPW��=XJOHLFK�QLPPW�HV�DEHU�EHZXVVW�LQ�.DXI��GDVV
HV�EHL�GHQ�]ZLVFKHQ]HLWOLFK�HUIROJWHQ�:DKOHQ�LP�+HUEVW������]X�QHJDWLYHQ�6WLPPJH�
ZLFKWHQ�NRPPW��1HJDWLYH�6WLPPJHZLFKWH�VLQG�VRPLW�QLFKW�XP�MHGHQ�3UHLV�]X�YHUPHLGHQ�
VRQGHUQ�VLQG�GHU�$EZlJXQJ�PLW�DQGHUHQ�%HODQJHQ�]XJlQJOLFK�
'ULWWHQV�KDW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�LQ�VHLQHQ�IU�KHUHQ�(QWVFKHLGXQJHQ�]XP

:DKOUHFKW�GLHVH�IDVW�VFKRQ�DOV�PDJLVFK�]X�EH]HLFKQHQGH��ZHLO�QLFKW�JOHLFKPl�LJ�XQG
YROOVWlQGLJ�HLQ]XKDOWHQGH�YHUIDVVXQJVUHFKWOLFKH�%HJUHQ]XQJ�GHV�JHVHW]JHEHULVFKHQ�*H�
VWDOWXQJVVSLHOUDXPV�UHJHOPl�LJ�DQHUNDQQW��'DV�QHJDWLYH�6WLPPJHZLFKW�ZXUGH�EHUHLWV
²�ZHQQ�DXFK�XQWHU�DQGHUHQ�%H]HLFKQXQJ�²�LP�5DKPHQ�GHU�.ODJH�1LHGHUVDFKVHQV
DQOlVVOLFK�GHU�%XQGHVWDJVZDKO�YRQ������LP�9HUIDKUHQ�YRU�GHP�%XQGHVYHUIDVVXQJV�
JHULFKW�WKHPDWLVLHUW����RKQH�GDVV�VLFK�GDV�%XQGHVYHUIDVVXQJVJHULFKW�QlKHU�PLW�LKP�EH�
IDVVW�JHVFKZHLJH�HV�GHQQ�I�U�YHUIDVVXQJVZLGULJ�HUNOlUW�KlWWH��9LHOH�.RPPHQWDWRUHQ�LQ
GHU�:LVVHQVFKDIW�KDEHQ�GHVKDOE�DXI�GHQ�:LGHUVSUXFK�]ZLVFKHQ�GHU�MHW]LJHQ�)HVWVWHOOXQJ
GHU�9HUIDVVXQJVZLGULJNHLW�XQG�GHU�%HJU�QGXQJ�GHU�(QWVFKHLGXQJ�]X�GHQ�hEHUKDQJ�

�� %9HUI*(���������������±�������� I���
�� +DQV�0H\HU��'HU�hEHUKDQJ�XQG�DQGHUHV�8QWHUKDOWVDPHV�DXV�$QOD��GHU�%XQGHVWDJVZDKO������

.ULWLVFKH�9LHUWHOMDKUHVVFKULIW�I�U�*HVHW]JHEXQJ�XQG�5HFKWVZLVVHQVFKDIW��������������±����
'LHV�EHWRQHQG�DXFK�-RDFKLP�%HKQNH��1HJDWLYHV�6WLPPJHZLFKW��(UIROJVZHUW�XQG�hEHUKDQJ�
PDQGDWH�±�HLQLJH�$QPHUNXQJHQ��.ULWLVFKH�9LHUWHOMDKUHVVFKULIW�I�U�*HVHW]JHEXQJ�XQG�5HFKWV�
ZLVVHQVFKDIW������������±�������
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PDQGDWHQ�KLQJHZLHVHQ����1XQ�PDJ�HV�VHOEVWYHUVWlQGOLFK�VHLQ��GDVV�GDV�%XQGHVYHUIDV�
VXQJVJHULFKW�²�QLFKW�]XOHW]W�DXFK�ZHJHQ�ZHFKVHOQGHU�SHUVRQHOOHU�%HVHW]XQJ�²�VHLQH
HLJHQH�5HFKWVSUHFKXQJ�²�]XPHLVW�EHKXWVDP�²�NRUULJLHUW��(EHQVR�PDJ�HV�VHLQ��GDVV
GDV�%XQGHVYHUIDVVXQJVJHULFKW�LQ�VHLQHP�8UWHLO�YRP��� -XOL������ZHQLJHU�DXI�GLH�QHJD�
WLYHQ�6WLPPJHZLFKWH�DOV�YLHOPHKU�DXI�GLH�hEHUKDQJPDQGDWH�]LHOWH��'RFK�HQWVFKHLGHQG
VFKHLQW�EHL�HLQHU�%HU�FNVLFKWLJXQJ�GHU�NRQNUHWHQ�8PVWlQGH�GLHVHV�8UWHLOV�YLHOPHKU�]X
VHLQ��GDVV�GLH�QHJDWLYHQ�6WLPPJHZLFKWH�LQ�GHU�.RQVWHOODWLRQ�GHU�1DFKZDKO�LQ�HLQHP
:DKONUHLV�ÄWDNWLVFK��JHQXW]W�ZHUGHQ�NRQQWHQ�XQG�GDVV�GHQ�:lKOHUQ�GLH�:DKOXUQH�QLFKW
DOV�HLQH�EODFN�ER[�HUVFKLHQ��VRQGHUQ�MHGHQIDOOV�WHLOZHLVH�WUDQVSDUHQW��9RU�GLHVHP�+LQ�
WHUJUXQG�]LHOW�GLH�VR�NRPSURPLVVORV�NOLQJHQGH�8Q]XOlVVLJNHLW�QHJDWLYHU�6WLPPJHZLFKWH
HKHU�DOV�HLQ�9HUVXFK��HLQ�WDNWLVFKHV�:lKOHQ�]X�XQWHUELQGHQ��8QDEKlQJLJ�YRQ�GHU�)UDJH�
ZLH�HLQ�VROFKHV�WDNWLVFKHV�:lKOHQ�YRQ�HLQHU�ÄHFKWHQ��RGHU�ÄZDKUHQ��:DKOHQWVFKHLGXQJ
XQWHUVFKLHGHQ�ZHUGHQ�NDQQ��LVW� LQVRIHUQ�DEHU�KHUYRU]XKHEHQ��GDVV�HLQ�VROFKHV�:DKO�
YHUKDOWHQ�HEHQ�QXU�LQ�GHU�EHVRQGHUHQ�.RQVWHOODWLRQ�GHU�1DFKZDKO�P|JOLFK�LVW��:HQQ
NHLQH�1DFKZDKOHQ�VWDWWILQGHQ��N|QQHQ�QHJDWLYH�6WLPPJHZLFKWH�QLFKW�RSHUDWLRQDOLVLHUW
ZHUGHQ�
(LQH�VROFKH�5HODWLYLHUXQJ�GHV�9HUERWV�QHJDWLYHU�6WLPPJHZLFKWH�HUVFKHLQW�XQV�YLHU�

WHQV�YRU�DOOHP�GHVKDOE�JHERWHQ��ZHLO�GDV�:DKOUHFKW�LQVJHVDPW�QLFKW�YRQ�GHU�8PVHW]XQJ
DEVWUDNWHU�,GHDOH��VRQGHUQ�YRQ�VHLQHP�NRQNUHWHQ�*HEUDXFK�JHSUlJW�VHLQ�VROO��0HKU�DOV
LQ�MHGHP�DQGHUHQ�%HUHLFK�IRUGHUW�GDV�%XQGHVYHUIDVVXQJVJHULFKW�GHQ�*HVHW]JHEHU�LPPHU
ZLHGHU�GD]X�DXI��GDV�:DKOUHFKW�DOV� ODZ� LQ�DFWLRQ�]X�EHREDFKWHQ�XQG�GDV� ODZ� LQ� WKH
ERRNV�JHJHEHQHQIDOOV�HQWVSUHFKHQG�DQ]XSDVVHQ����9RU�GLHVHP�+LQWHUJUXQG�NDQQ�HV�GHP
%XQGHVYHUIDVVXQJVJHULFKW�QLFKW�GDUXP�JHKHQ��EHUHLWV�GLH�0|JOLFKNHLW�QHJDWLYHU�6WLPP�
JHZLFKWH�LP�,QWHUHVVH�GHU�5HLQKHLW�GHV�:DKOV\VWHPV�DXV]XVFKOLH�HQ��VRQGHUQ�LQ�HUVWHU
/LQLH�GDUXP��GLHVHQ�(IIHNW�QLFKW�LP�NRQNUHWHQ�:DKOYHUKDOWHQ�DXVQXW]EDU�]X�JHVWDOWHQ�
(LQH�5HJHOXQJ��GLH�GXUFK�GLH�5HGX]LHUXQJ�GHU�hEHUKDQJPDQGDWH�DXFK�GLH�:DKUVFKHLQ�
OLFKNHLW�QHJDWLYHU�6WLPPJHZLFKWH�YHUULQJHUW�XQG�]XGHP�GXUFK�JHHLJQHWH�1DFKU�FNHU�
UHJHOXQJ�GLH�1RWZHQGLJNHLW�YRQ�1DFKZDKOHQ�YHUPHLGHW��JHQ�JW�GHP�*HVHW]JHEXQJV�
DXIWUDJ�GHV�%XQGHVYHUIDVVXQJVJHULFKWV�GDKHU�LQ�MHGHU�%H]LHKXQJ�
1DFKZDKOHQ�QlPOLFK�I�KUHQ�LPPHU�]X�HLQHU�PDVVLYHQ�%HHLQWUlFKWLJXQJ�GHV�*UXQG�

VDW]HV� GHU�:DKOJOHLFKKHLW�� (V� LVW� GHVKDOE� HUVWUHEHQVZHUW�� 1DFKZDKOHQ� ZHQQ� LUJHQG
P|JOLFK�]X�YHUPHLGHQ��XQG�GLHVHV�%HVWUHEHQ�KDW�QXU�DP�5DQGH�PLW�QHJDWLYHQ�6WLPP�
JHZLFKWHQ�]X�WXQ��'D�GLH�VFKRQHQGH�9HUELQGXQJ�GDV�9HUKlOWQLV�YRQ�3HUVRQHQZDKO�XQG
9HUKlOWQLVZDKO�QHX�UHJHOW�XQG�GLH�EHLGHQ�.RPSRQHQWHQ�DXFK�UHFKQHULVFK�DXIHLQDQGHU

�� 'LHWHU�1RKOHQ��(UIROJVZHUWJOHLFKKHLW�DOV�IL[H�,GHH�RGHU��=XU�FN�]X�:HLPDU"�=XP�8UWHLO�GHV
%XQGHVYHUIDVVXQJVJHULFKWV��EHU�GDV�%XQGHVZDKOJHVHW]�YRP��� -XOL�������=HLWVFKULIW�I�U�3DU�
ODPHQWVIUDJHQ��������������±�����*HUDOG�5RWK��1HJDWLYHV�6WLPPJHZLFKW�XQG�/HJLWLPDWL�
RQVGHIL]LWH� GHV�3DUODPHQWV��1HXH�=HLWVFKULIW� I�U�9HUZDOWXQJVUHFKW� ��� ������� ����±�����
+DQV�0H\HU�� /|VXQJVP|JOLFKNHLWHQ� QDFK� GHP�:DKOUHFKWVXUWHLO� GHV� %9HUI*� YRP� �� -XOL
������'HXWVFKHV�9HUZDOWXQJVEODWW���������������±�����+HLQULFK�/DQJ��6WHOOXQJQDKPH�]XU
|IIHQWOLFKHQ�$QK|UXQJ�GHV�,QQHQDXVVFKXVVHV�GHV�'HXWVFKHQ�%XQGHVWDJHV�DP��� 0DL������LQ
%HUOLQ�

�� %9HUI*(��������������±�������� I�����'HU�*HVHW]JHEHU�PXVV�VLFK�EHL�VHLQHU�(LQVFKlW]XQJ
XQG�%HZHUWXQJ�QLFKW�DQ�DEVWUDNW�NRQVWUXLHUWHQ�)DOOJHVWDOWXQJHQ��VRQGHUQ�DQ�GHU�SROLWLVFKHQ
:LUNOLFKNHLW�RULHQWLHUHQ���9HUJOHLFKH�GD]X�0DUNXV�+HLQW]HQ��'LH�%XQGHVWDJVZDKO�DOV�,QWH�
JUDWLRQVYRUJDQJ� ±�%HVSUHFKXQJ� GHV�*UXQGPDQGDWVXUWHLOV� GHV�%XQGHVYHUIDVVXQJVJHULFKWV�
'HXWVFKHV�9HUZDOWXQJVEODWW���������������±����

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



YHUZHLVW��VHKHQ�ZLU�HV�DOV�HLQH�ZLOONRPPHQH�]XVlW]OLFKH�0|JOLFKNHLW�DQ��GLHVH�%LQGXQJ
DXFK�]XU�9HUPHLGXQJ�YRQ�1DFKZDKOHQ�HLQ]XVHW]HQ�
,Q�GLHVHQ�hEHUOHJXQJHQ�VHKHQ�ZLU�HLQH�KLQUHLFKHQGH�5HFKWIHUWLJXQJ��LP�IROJHQGHQ

$EVFKQLWW�,9�HLQH�VFKRQHQGH�9HUELQGXQJ�]ZLVFKHQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO��2S�
WLRQ�6��]X�HQWZLFNHOQ�XQG�LKUH�*�WHHLJHQVFKDIWHQ�]X�GLVNXWLHUHQ��9���6ROOWH�GLH�YHUIDV�
VXQJVUHFKWOLFKH�9RUJDEH�GRFK�YHUODQJHQ��DXFK�GLH�5HVWZDKUVFKHLQOLFKNHLWHQ�HLQHV�$XI�
WUHWHQV�QHJDWLYHU�6WLPPJHZLFKWH�]XP�9HUVFKZLQGHQ�]X�EULQJHQ��RGHU�VROOWH�HV�VLFK�QDFK
HLQ�� RGHU� ]ZHLPDOLJHU�$QZHQGXQJ� HUZHLVHQ�� GDVV� WURW]� VFKRQHQGHU�9HUELQGXQJ�GHU
$QIDOO�YRQ�hEHUKDQJPDQGDWHQ�QHXHU�$UW�QLFKW�LP�HUKRIIWHP�0D�H�U�FNOlXILJ�LVW��VR
ELHWHW�VLFK�DOV�YHUVFKlUIWH�9DULDQWH�2SWLRQ�:�DQ��9�����LQ�GHU�QHJDWLYH�6WLPPJHZLFKWH
JlQ]OLFK�DXVJHVFKORVVHQ�VLQG��GHUHQ�V\VWHPVWDELOLVLHUHQGHQ�6HOEVWKHLOXQJVNUlIWH�DOOHU�
GLQJV�KLQWHU�GHQHQ�YRQ�2SWLRQ�6�]XU�FNEOHLEHQ�

2SWLRQ�6�²�6FKRQHQGH�9HUELQGXQJ

8QVHU�9RUVFKODJ�EDVLHUW�DXI�]ZHL�$XVJDQJV�EHUOHJXQJHQ��(UVWHQV�VROOWH�GLH�8PVHW]XQJ
GHV�YHUIDVVXQJVJHULFKWOLFKHQ�1DFKEHVVHUXQJVDXIWUDJV�VRODQJH�P|JOLFKVW�V\VWHPQDK�HU�
IROJHQ��ZLH�HV�ZHGHU�YRQ�GHQ�SROLWLVFKHQ�$NWHXUHQ�QRFK�LQ�GHU�gIIHQWOLFKNHLW�+LQZHLVH
I�U�HLQH�JUXQGVlW]OLFKH�8PJHVWDOWXQJ�GHV�:DKOV\VWHPV�JLEW��,Q�GLHVHP�6LQQ�]LHOW�2S�
WLRQ�6�DXI�HLQH�1HXUHJHOXQJ�QXU�VROFKHU�6LWXDWLRQHQ��GLH�XQWHU�GHP�JHOWHQGHQ�5HFKW
3UREOHPH�EHUHLWHQ�
=ZHLWHQV�RULHQWLHUHQ�ZLUG�XQV�DQ�GHP�LQ�� ��,�%:DKO*�IRUPXOLHUWHQ�=LHO��GLH�$EJH�

RUGQHWHQ�GHV�'HXWVFKHQ�%XQGHVWDJHV�QDFK�GHQ�*UXQGVlW]HQ�HLQHU�PLW�GHU�3HUVRQHQZDKO
YHUEXQGHQHQ�9HUKlOWQLVZDKO� ]X�ZlKOHQ��:LU�NRQ]HQWULHUHQ�XQV�DXI�GDV�YHUELQGHQGH
(OHPHQW�]ZLVFKHQ�GHU�3HUVRQHQZDKO�XQG�GHU�9HUKlOWQLVZDKO��ZREHL�GLH�(LQEH]LHKXQJ
GHU�I|GHUDOHQ�6WUXNWXU�XQDQJHWDVWHW�EOHLEW��'LHVH�9HUELQGXQJ�VWHKW�I�U�XQV�DOV�HLQ�HL�
JHQVWlQGLJHU� XQG� HEHQVR� JHVWDOWXQJVIlKLJHU� ZLH� JHVWDOWXQJVEHG�UIWLJHU� %DXVWHLQ� LP
0LWWHOSXQNW����'LH�VFKRQHQGH�9HUELQGXQJ�QLPPW�VRPLW�HLQH�YHUPLWWHOQGH�3RVLWLRQ�]ZL�
VFKHQ�GHQ�2SWLRQHQ�3�XQG�9�HLQ��LQ�GHQHQ�NRPSURPLVVORV�MHZHLOV�HLQH�6\VWHPNRPSR�
QHQWH�GLH�DQGHUH�GRPLQLHUW�
(LQ�)L[SXQNW�XQVHUHV�9RUVFKODJV�LVW�GDV�DXFK�LP�JHOWHQGHQ�:DKOUHFKW�YRUKDQGHQH

%HVWUHEHQ��MHGHQ�:DKONUHLV�GXUFK�HLQHQ�$EJHRUGQHWHQ�LP�%XQGHVWDJ�]X�YHUWUHWHQ��$Q�
GHUV�DOV�GDV�JHOWHQGH�:DKOUHFKW�JHKHQ�ZLU�DEHU�QLFKW�GDYRQ�DXV��GDVV�DXVVFKOLH�OLFK�GHU
:DKONUHLVVLHJHU�GHQ�:DKONUHLV�UHSUlVHQWLHUHQ�NDQQ��$OV�:DKONUHLVVLHJHU�EH]HLFKQHQ
ZLU�GHQMHQLJHQ�%HZHUEHU� LP�:DKONUHLV�� GHU�GLH�PHLVWHQ�(UVWVWLPPHQ�HUKlOW�� ,Q�GHQ
DOOHUPHLVWHQ�)lOOHQ�ZLUG�GHU�:DKONUHLVVLHJHU�HLQ�0DQGDW�HUKDOWHQ�
-HGRFK�ZLUG�GHU�$XWRPDWLVPXV�GHU�0DQGDWVYHUJDEH�DQ�:DKONUHLVVLHJHU�]X�*XQVWHQ

GHU�0LQGHUXQJ�QHJDWLYHU�6WLPPJHZLFKWH�DXIJHEHQ��(LQHQ�:DKONUHLV��GHU�YRQ�GLHVHP
$XWRPDWLVPXV�DXVJHQRPPHQ�LVW��EH]HLFKQHQ�ZLU�DOV�$XVQDKPHZDKONUHLV��,Q�$XVQDK�

,9�

�� 'DJHJHQ�JHKW�EHL�GHU�&KDUDNWHULVLHUXQJ�GHV�6\VWHPV�DOV��SHUVRQDOLVLHUWH�9HUKlOWQLVZDKO��HUVW
VSUDFKOLFK�XQG�GDQQ�DXFK�JHGDQNOLFK�GLH�%HGHXWXQJ�YHUORUHQ��GLH�GHU�9HUELQGXQJ�]XNRPPW�
$XV� XQVHUHU� 6LFKW� LVW� HV� GLH� PDQJHOKDIW� DXVJHVWDOWHWH� 9HUELQGXQJ�� GLH� GHQ� PRPHQWDQHQ
6FKZLHULJNHLWHQ�]X�*UXQGH�OLHJW��$N]HSWLHUW�PDQ�GLH�KHU]XVWHOOHQGH�9HUELQGXQJ�DOV�HLQHQ
HLJHQVWlQGLJHQ�*HVWDOWXQJVIDNWRU��HU|IIQHQ�VLFK�QHXH�:HJH��XP�GHP�(QWVWHKHQ�YRQ�hEHU�
KDQJPDQGDWHQ�XQG�GHP�$XIWUHWHQ�QHJDWLYHU�6WLPPJHZLFKWH�HQWJHJHQ�]X�ZLUNHQ�

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



PHIlOOHQ�NDQQ�GLH�3DUODPHQWVYHUWUHWXQJ�YRQ�/LVWHQNDQGLGDWHQ�DQGHUHU�3DUWHLHQ�ZDKU�
JHQRPPHQ�ZHUGHQ��GLH�]ZDU�QDFK�(UVWVWLPPHQ�XQWHUOHJHQ�VLQG��DEHU�PLWWHOV�=ZHLW�
VWLPPHQ��EHU�HLQH�/DQGHVOLVWH�JHZlKOW�ZXUGHQ��(QWVFKHLGHQG�LVW��GDVV�GHU�:DKONUHLV
�EHUKDXSW�LP�%XQGHVWDJ�YHUWUHWHQ�LVW���
'HU�9HU]LFKW�DXI�GLH�SDUODPHQWDULVFKH�9HUWUHWXQJ�YRQ�:DKONUHLVHQ�]ZLQJHQG�XQG

DXVVFKOLH�OLFK�QXU�GXUFK�:DKONUHLVVLHJHU�LVW�]ZDU�EHL�MXULVWLVFKHU��QLFKW�DEHU�EHL�SUDN�
WLVFKHU�%HWUDFKWXQJ�HLQ�JHZLVVHU�3DUDGLJPHQZHFKVHO��'HQQ�SUDNWLVFK�WULIIW�HV�QXU�DXI
HWZD�HLQ�'ULWWHO�GHU�0LWJOLHGHU�GHV�%XQGHVWDJHV�]X��GDVV�VLH�DOOHLQH�DOV�:DKONUHLVVLHJHU
DXV�LKUHP�:DKONUHLV�NRPPHQ�XQG�QLFKW�DXFK�ZHLWHUH�$EJHRUGQHWH��'LHV�EHOHJW��GDVV
EHL�HLQHU�PLW�GHU�3HUVRQHQZDKO�YHUEXQGHQHQ�9HUKlOWQLVZDKO�GHU�9HUZHLV�DXI�ÄPHLQHQ
:DKONUHLV��EHL�ZHLWHP�QLFKW�GDVVHOEH�EHGHXWHW�ZLH�EHL�HLQHU�UHLQHQ�0HKUKHLWVZDKO��'HU
9HUZHLV�EHVDJW�DXFK�LP�EHVWHQ�)DOO�QLFKW�PHKU��DOV�GDVV�GHU�$EJHRUGQHWH�LQ�EHVDJWHP
:DKONUHLV�]X�+DXVH�LVW�XQG�KLHU�GHQ�6FKZHUSXQNW�VHLQHU�SROLWLVFKHQ�$UEHLW�DX�HUKDOE
GHV�3DUODPHQWV�VLHKW��2IW�ZLUG�DEHU�VRJDU�GLHVHV�.ULWHULXP�QLFKW�JHJHEHQ�VHLQ��GHQQ�VR
PDQFKH�%HZHUEHU�ZRKQHQ�JDU�QLFKW�LQ�ÄLKUHP��:DKONUHLV��VRQGHUQ�ÄEHZHUEHQ�VLFK�LQ
HLQHP�:DKONUHLV���XP�LKUHQ�(LQ]XJ�LQ�GHQ�%XQGHVWDJ�EHL�KLQWHUHQ�/LVWHQSOlW]HQ�]X�
VlW]OLFK�DE]XVLFKHUQ�
'HU�$XVQDKPHIDOO��LQ�GHP�GHU�:DKONUHLV�QLFKW�GXUFK�GHQ�:DKONUHLVVLHJHU��VRQGHUQ

GXUFK�HLQHQ�RGHU�PHKUHUH�/LVWHQNDQGLGDWHQ�DQGHUHU�3DUWHLHQ�YHUWUHWHQ�ZLUG��WULWW�QXU�HLQ�
ZHQQ�HV�PHKU�:DKONUHLVVLHJHU�DOV�9HUKlOWQLVVLW]H�JLEW����1DFK�JHOWHQGHP�5HFKW�ZHUGHQ
GDQQ�ÄhEHUKDQJPDQGDWH��LQV�/HEHQ�JHUXIHQ��GLH�YRP�%:DKO*�DOV�8QWHUVFKLHGV]DKO
EHQDQQW�ZHUGHQ����$QJHVLFKWV�GHU�9RU���5�FN��XQG�4XHUYHUZHLVH�LQ��� �±��%:DKO*
NDQQ�GLH�8QWHUVFKLHGV]DKO�]XP�HLQHQ� LQ�GHU�2EHU]XWHLOXQJ�DXIWUHWHQ�� LQ�GHU�GLH����
%XQGHVWDJVVLW]H�GHQ�3DUWHLHQ�LP�9HUKlOWQLV�LKUHU�=ZHLWVWLPPHQ�]XJHWHLOW�ZHUGHQ��$Q�
GHUHUVHLWV�NDQQ�HLQH�VROFKH�8QWHUVFKLHGV]DKO� LQ�MHGHU�8QWHU]XWHLOXQJ�]XP�9RUVFKHLQ
NRPPHQ��LQ�GHU�GLH�HLQHU�3DUWHL�LQVJHVDPW�]XVWHKHQGHQ�6LW]H�LKUHQ�/DQGHVOLVWHQ�]XJHWHLOW
ZHUGHQ�
'LH�YHUZLUUHQGHQ�9HUZHLVXQJHQ�GHV�JHOWHQGHQ�*HVHW]HV�YHUKLQGHUQ�HLQH�QRUPHQNODUH

XQG�YHUVWlQGOLFKH�%HVFKUHLEXQJ�GHU�5HJHOXQJHQ��6LH�VLQG�DXFK�QLFKW�VDFKJHUHFKW��GD
VLH�8QJOHLFKHV�JOHLFKVHW]HQ��'LH�2EHU]XWHLOXQJ�UHJHOW�GLH�SDUWHLSROLWLVFKH�=XVDPPHQ�
VHW]XQJ�GHV�%XQGHVWDJHV��,P�*HJHQVDW]�GD]X�RULHQWLHUHQ�VLFK�GLH�8QWHU]XWHLOXQJHQ�DQ
GHU�I|GHUDOHQ�6WDDWVJOLHGHUXQJ��XP�GLH�SHUVRQDOH�=XVDPPHQVHW]XQJ�GHV�%XQGHVWDJHV
PLW]XEHVWLPPHQ��3DUWHLSROLWLVFKH�5HSUlVHQWDWLRQ�XQG�I|GHUDOH�5HSUlVHQWDWLRQ�VLQG�]ZHL
YHUVFKLHGHQH�$QOLHJHQ�
$XV�GLHVHP�*UXQG�VFKODJHQ�ZLU�YRU��GLH�2EHU]XWHLOXQJ�LQ�GHU�DQYLVLHUWHQ�VFKRQHQGHQ

9HUELQGXQJ�DQGHUV�]X�UHJHOQ�DOV�GLH�8QWHU]XWHLOXQJHQ��,Q�GHU�2EHU]XWHLOXQJ�YHUKLQGHUW
HLQH�PD�YROOH�(UK|KXQJ�GHU�*HVDPWVLW]H�GHV�%XQGHVWDJHV��GDVV�HV�]X�hEHUKDQJPDQ�

�� =XU�6WDWXVJOHLFKKHLW�GHU�$EJHRUGQHWHQ�VWDWW�YLHOHU�0DUWLQ�0RUORN��LQ��+RUVW�'UHLHU��+HUDXV�
JHEHU���**�.RPPHQWDU��%DQG�������$XIODJH��������$UW� ����5Q� ����

�� $OV��VHOWHQH�(YHQWXDOLWlW��VFKRQ�GLVNXWLHUW�YRQ�6LHJIULHG�*H\HUKDKQ��'DV�3UREOHP�GHU�YHU�
KlOWQLVPl�LJHQ�9HUWUHWXQJ� ±�(LQ�9HUVXFK� VHLQHU�/|VXQJ��:LHQHU� 6WDDWVZLVVHQVFKDIWOLFKH
6WXGLHQ��%DQG����+HIW����+HUDXVJHEHU�(GPXQG�%HUQDW]LN�(XJHQ�YRQ�3KLOLSSRYLFK��7�ELQJHQ
������6� ����²�-HGRFK�LVW�HV�VHLW������EHL�%XQGHVWDJVZDKOHQ�QLFKW�GHU�5HJHOIDOO��GHU�UHJHO�
Pl�LJ�HLQWULWW��VRQGHUQ�GLH�VHOWHQH�(YHQWXDOLWlW�

�� 'HU�%HJULII�ÄhEHUKDQJPDQGDW��NRPPW�LP�*HVHW]�QLFKW�YRU��� ��9�%:DKO*�VSULFKW�QXU�GDYRQ�
GDVV�VLFK�GLH�*HVDPW]DKO�GHU�6LW]H�XP�HLQH�Ä8QWHUVFKLHGV]DKO��HUK|KW�

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



GDWHQ�NRPPW������,Q�GHQ�8QWHU]XWHLOXQJHQ�N|QQHQ�hEHUKDQJPDQGDWH�QHXHU�$UW�DQIDO�
OHQ��ZHQQ�DXFK�GHXWOLFK�ZHQLJHU�DOV�QDFK�DOWHU�$UW������:LU�LOOXVWULHUHQ�GLH�VFKRQHQGH
9HUELQGXQJ�MHZHLOV�DQKDQG�GHU�(UJHEQLVVH�GHU�OHW]WHQ�%XQGHVWDJVZDKO�YRP�6HSWHPEHU
�������

6FKRQHQGH�2EHU]XWHLOXQJ

(QWVSUHFKHQG�GHP�6WUHEHQ�QDFK�HLQHU�V\VWHPQDKHQ�0RGLIL]LHUXQJ�GHV�JHOWHQGHQ�:DKO�
UHFKWV�ZLUNW�VLFK�GLH�VFKRQHQGH�2EHU]XWHLOXQJ�QLFKW�LP�5HJHOIDOO��VRQGHUQ�QXU�LP�$XV�
QDKPHIDOO�DXV��,Q�GHU�EXQGHVZHLWHQ�2EHU]XWHLOXQJ�DOOHU�6LW]H�DQ�GLH�3DUWHLHQ�JHKW�VLH
ZLH�IROJW�YRU��,Q�HLQHU�$QIDQJVUHFKQXQJ�ZHUGHQ�GLH�LQ�� ��,�%:DKO*�JHQDQQWHQ����
*HVDPWVLW]H�GHQ�3DUWHLHQ�LP�9HUKlOWQLV�LKUHU�=ZHLWVWLPPHQ�]XJHWHLOW�

5HJHOIDOO

'HU�5HJHOIDOO�WULWW�HLQ��ZHQQ�DXI�MHGH�3DUWHL�PLQGHVWHQV�VR�YLHOH�9HUKlOWQLVVLW]H�HQWIDOOHQ�
ZLH�VLH�EXQGHVZHLW�:DKONUHLVVLHJHU�YRUZHLVW��,Q�GLHVHP�)DOO�LVW�GLH�2EHU]XWHLOXQJ�PLW
GHU�$QIDQJVUHFKQXQJ�VRIRUW�EHHQGHW�

$XVQDKPHIDOO

'DJHJHQ�WULWW�GHU�$XVQDKPHIDOO�HLQ��ZHQQ�GLH�=DKO�GHU�:DKONUHLVVLHJHU�GLH�=DKO�GHU
9HUKlOWQLVVLW]H��EHUVWHLJW��(LQ�$XVQDKPHIDOO�LVW�]XP�HUVWHQ�XQG�HLQ]LJHQ�0DO�EHL�GHU
:DKO������]X�6WDQGH�JHNRPPHQ��DOV�GLH�&68����:DKONUHLVVLHJHU�VWHOOWH��DEHU�QXU���
9HUKlOWQLVVLW]H�]XJHWHLOW�EHNDP��'DYRU�ZDUHQ�$XVQDKPHIlOOH�DXI�2EHU]XWHLOXQJVHEHQH
XQEHNDQQW�XQG�PXVVWHQ�DOVR�DXFK�QLFKW�WKHPDWLVLHUW�ZHUGHQ�
2SWLRQ�6�JHKW�LP�$XVQDKPHIDOO�VR�YRU��GDVV�VLH�GLH�:DKONUHLVVLHJHU�QDFK�IDOOHQGHQ

(UVWVWLPPHQ�UHLKW����9RQ�GHQ�HUVWVWLPPHQVWlUNHUHQ�:DKONUHLVVLHJHUQ�HUKDOWHQ��QXU��VR
YLHOH�HLQ�0DQGDW��ZLH�GLH�=DKO�GHU�9HUKlOWQLVVLW]H�YRUJLEW��$XFK�LP�$XVQDKPHIDOO�EOHLEW
DOVR�I�U�GLH�����$XVJDQJVVLW]H��GLH�GXUFK�GLH�9HUKlOWQLVUHFKQXQJ�DEJHGHFNW�VLQG��DOOHV
EHLP�$OWHQ�
)�U�GLH�ZHQLJHQ�$XVQDKPHZDKONUHLVH��LQ�GHQHQ�GDV�QLFKW�P|JOLFK�LVW��WULIIW�2SWLRQ�6

EHVRQGHUH�9RUNHKUXQJHQ��,Q�GLHVHQ�$XVQDKPHZDKONUHLVHQ�ZLUG�JHSU�IW��RE�HLQHU�GHU
0LWEHZHUEHU�GHV�:DKONUHLVVLHJHUV��JHPl��GHQ�ZHLWHUHQ�5HJHOXQJHQ�I�U�GLH�8QWHU]X�
WHLOXQJHQ���EHU�VHLQH�/DQGHVOLVWH�LQ�GHQ�%XQGHVWDJ�HLQ]LHKW�XQG�GHU�:DKONUHLV�VRPLW
UHSUlVHQWLHUW�LVW��*LEW�HV�HUIROJUHLFKH�0LWEHZHUEHU�DQGHUHU�3DUWHLHQ��KDW�GHU�:DKONUHLV�
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�� )�U�9RUKHUVDJHQ�]XP�$QIDOO�YRQ�hEHUKDQJPDQGDWHQ�DOWHU�$UW�LP�9RUIHOG�GHU�:DKO�VLHKH
-RDFKLP�%HKQNH��hEHUKDQJPDQGDWH�EHL�GHU�%XQGHVWDJVZDKO������±�(LQH�6FKlW]XQJ�PLW�6L�
PXODWLRQHQ��=HLWVFKULIW�I�U�3DUODPHQWVIUDJHQ��������������±����

�� 'LH�5HLKXQJ�QDFK�(UVWVWLPPHQ�XQG�GLH�3U�IXQJ�LQ�GHQ�$XVQDKPHZDKONUHLVHQ��RE�0LWEH�
ZHUEHU��EHU�LKUH�/DQGHVOLVWH�HLQ�0DQGDW�HUKDOWHQ��LVW�PLW�HLQHP�EHWUlFKWOLFKHQ�$XIZDQG�YHU�
EXQGHQ��+LQVLFKWOLFK�HLQHU�HWZDLJHQ�:DKOSU�IXQJ�LVW�]X�EHGHQNHQ��GDVV�HLQH�IHKOHUKDIWH�(U�
PLWWOXQJ�GHU�(UVWVWLPPHQ�VLFK�QLFKW�PHKU�QXU�DXI�HLQHQ�:DKONUHLV�DXVZLUNW��VRQGHUQ��EHU�GHQ
:DKONUHLV�KLQDXV�DXI�GDV�*HVDPWHUJHEQLV�DXVVWUDKOHQ�NDQQ�

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



VLHJHU�GDV�1DFKVHKHQ�XQG�HUKlOW�NHLQ�0DQGDW��)DOOV�DOOH�$XVQDKPHZDKONUHLVH�GXUFK
0LWEHZHUEHU�YHUWUHWHQ�VLQG��ILQGHW�GLH�2EHU]XWHLOXQJ�PLW�GHU�$QIDQJVUHFKQXQJ�HUQHXW
LKU�VFKQHOOHV�(QGH�
6RIHUQ�HV�DEHU�HLQHQ�$XVQDKPHZDKONUHLV�JLEW��LQ�GHP�NHLQ�0LWEHZHUEHU�GHV�:DKO�

NUHLVVLHJHUV�LQ�GHQ�%XQGHVWDJ�HLQU�FNW��ZLUG�GDV�$QOLHJHQ�GHU�|UWOLFKHQ�5HSUlVHQWDQ]
HLQHV�MHGHQ�:DKONUHLVHV�ZHLWHUYHUIROJW��+LHU�LVW�GDQQ�GLH�$QIDQJVUHFKQXQJ�IRUW]XVHW�
]HQ��LQGHP�GLH�*HVDPW]DKO�GHU�%XQGHVWDJVVLW]H�LQ�(LQHUVFKULWWHQ�ZlFKVW�XQG�GLH�9HU�
KlOWQLVVLW]H�QHX�]XJHWHLOW�ZHUGHQ��'LH�(UK|KXQJ�ILQGHW�LKU�(QGH��VREDOG�DOOH�$XVQDK�
PHZDKONUHLVH�GXUFK�0LWEHZHUEHU�YHUWUHWHQ� VLQG�RGHU�HV�NHLQHQ�$XVQDKPHZDKONUHLV
PHKU�JLEW�
=XVDPPHQIDVVHQG�JDUDQWLHUW�GLH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOW�

QLVZDKO�LQ�GHU�2EHU]XWHLOXQJ��GDVV�I�U�DOOH�3DUWHLHQ�LKUH�6LW]H�LQVJHVDPW�LP�9HUKlOWQLV
GHU�=ZHLWVWLPPHQ�]XJHWHLOW�VLQG��*OHLFK]HLWLJ�LVW�MHGHU�:DKONUHLV�LP�%XQGHVWDJ�YHUWUH�
WHQ��DOOHUPHLVW�GXUFK�:DKONUHLVVLHJHU�XQG�QXU�DXVQDKPVZHLVH�GXUFK�0LWEHZHUEHU��,Q
MHGHP�)DOO�LVW�DXV�DOOHQ�����:DKONUHLVHQ�PLQGHVWHQV�HLQHU�GHU�%HZHUEHU�DXV�GHQ�.UHLV�
ZDKOYRUVFKOlJHQ� LQ� GHQ� %XQGHVWDJ� JHZlKOW�� 6RPLW� LVW� GHQ� 9RUVFKULIWHQ� GHV� � �� ,,
%:DKO*�*HQ�JH�JHWDQ�

,OOXVWUDWLRQ�DP�%HLVSLHO�GHU�:DKO�����

'LHVH�DEVWUDNWHQ�hEHUOHJXQJHQ�VHLHQ�DQKDQG�GHU�NRQNUHWHQ�'DWHQ�GHU�%XQGHVWDJVZDKO
�����K\SRWKHWLVFK�LOOXVWULHUW��GHU�VSUDFKOLFKHQ�(LQIDFKKHLW�KDOEHU�LP�,QGLNDWLY��'LH�&'8
KDWWH�EXQGHVZHLW�����:DKONUHLVVLHJHU�YRU]XZHLVHQ��9RQ�GHQ�����$XVJDQJVVLW]HQ�HQW�
IDOOHQ�LQ�GHU�$QIDQJVUHFKQXQJ�����9HUKlOWQLVVLW]H�DXI�GLH�&'8��$OVR�ZHUGHQ�DOOH�&'8�
:DKONUHLVVLHJHU�YRQ�GHQ�&'8�9HUKlOWQLVVLW]HQ�JHWUDJHQ��$XFK�GLH�DQGHUHQ�3DUWHLHQ
XQWHUOLHJHQ�GHP�5HJHOIDOO��GDVV�DOOH�:DKONUHLVVLHJHU�GXUFK�GLH�9HUKlOWQLVVLW]H�JHGHFNW
VLQG��ELV�DXI�GLH�&68��'LH�&68�VRUJW�I�U�HLQHQ�$XVQDKPHIDOO��6LH�VWHOOW�LQ�DOOHQ�ED\H�
ULVFKHQ�:DKONUHLVHQ�GHQ�:DKONUHLVVLHJHU�������9RQ�GHQ�����$XVJDQJVVLW]HQ�WHLOW�GLH
$QIDQJVUHFKQXQJ�GHU�&68�DEHU�ZHQLJHU�9HUKlOWQLVVLW]H�]X�������VLHKH�7DEHOOH���

Tabelle 1: Schonende Verbindung 2009 für 598 Sitze, 
Anfangsrechnung für die Oberzuteilung 

Zweitstimmen Zweitstimmen
68 196 Verhältnissitze 

CDU 11 828 277 173.4 173
SPD 9 990 488 146.497 146
FDP 6 316 080 92.6 93
LINKE 5 155 933 75.6 76
GRÜNE 4 643 272 68.1 68
CSU 2 830 238 41.501 42
Summe 40 764 288 598

Auf je 68 196 Zweitstimmen entfällt rund ein Verhältnissitz. 

F�
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6RPLW�WULWW�HLQH�8QWHUVFKLHGV]DKO�LQV�/HEHQ��QlPOLFK����±���� ����8P�GLH�VFKRQHQGH
9HUELQGXQJ�]X�YROO]LHKHQ��P�VVHQ�GLH�&68�:DKONUHLVVLHJHU�QDFK�IDOOHQGHQ�(UVWVWLP�
PHQ�JHUHLKW�ZHUGHQ��'LH����HUVWVWLPPHQVWlUNHUHQ�:DKONUHLVVLHJHU�HUKDOWHQ�MHZHLOV�HLQ
0DQGDW��'LH�OHW]WHQ�GUHL�5DQJSOlW]H����ELV ���ZHUGHQ�QlKHU�XQWHUVXFKW��VLHKH�7DEHOOH���

Tabelle 2: Schonende Verbindung 2009 für 598 Sitze, 
drei CSU-Ausnahmewahlkreise mit Siegerrängen 43–45

Sieger-
rang

Erst- 
stimmen % Partei(en) erfolgreicher

Mitbewerber 
Wahlkreis-Nummer 
und Beschreibung 

43 49 398 53 – 227 Deggendorf 
44 48 943 37 SPD, Linke 244 Nürnberg-Nord 
45 47 519 39 SPD 245 Nürnberg-Süd 

$XI�5DQJ����VWHKW�PLW��������(UVWVWLPPHQ�����3UR]HQW�GHU�(UVWVWLPPHQ��GHU�6LHJHU�GHV
:DKONUHLVHV������'HJJHQGRUI���DXI�5DQJ����PLW��������(UVWVWLPPHQ���� ���GHU�6LHJHU
GHV�:DKONUHLVHV������1�UQEHUJ�1RUG��XQG�DXI�5DQJ����PLW��������(UVWLPPHQ���� ��
GHU�6LHJHU�GHV�:DKONUHLVHV������1�UQEHUJ�6�G���(V�]HLJW�VLFK��GDVV�GLH�EHLGHQ�OHW]WJH�
QDQQWHQ�:DKONUHLVH�EHUHLWV�GXUFK�$EJHRUGQHWH�DQGHUHU�3DUWHLHQ�YHUWUHWHQ�VLQG��GLH�DOV
/LVWHQNDQGLGDWHQ�HLQHQ�6LW]�HUUXQJHQ�KDEHQ��'LH�GRUWLJHQ�:DKONUHLVVLHJHU�EHNRPPHQ
GHVKDOE�NHLQ�0DQGDW�
,P�:DKONUHLV������'HJJHQGRUI��LVW�GDJHJHQ�NHLQ�0LWEHZHUEHU��EHU�VHLQH�/DQGHVOLVWH

JHZlKOW��8P�GLHVHQ�$XVQDKPHZDKONUHLV�QLFKW�XQYHUWUHWHQ�]X�ODVVHQ��ZLUG�GLH�*HVDPW�
]DKO�GHU�6LW]H�LQ�(LQHUVFKULWWHQ��EHU�GLH�����$XVJDQJVVLW]H�KLQDXV�HUK|KW��ELV�DXFK�DXV
GLHVHP�:DKONUHLV�HLQ�$EJHRUGQHWHU�JHZlKOW�ZLUG��%HL�����$EJHRUGQHWHQ�JLEW�GLH�2EHU�
]XWHLOXQJ�HLQ�]XVlW]OLFKHV�0DQGDW�DQ�GLH�63'��GDV�EHL�GHU�DQVFKOLH�HQGHQ�8QWHU]XWHL�
OXQJ�DQ�LKUH�/DQGHVOLVWH�LQ�%D\HUQ�IlOOW��$XI�GHP�]XVlW]OLFKHQ�����/LVWHQSODW]�U�FNW�HLQ
.DQGLGDW�HLQ��GHU�VLFK�LP�:DKONUHLV������0�QFKHQ�1RUG��EHZRUEHQ�KDW��'HU�$XVQDK�
PHZDKONUHLV�����EOHLEW�XQEHU�KUW�
'HU������%XQGHVWDJVVLW]�JHKW�DQ�GLH�&'8�XQG�VRPLW�QLFKW�QDFK�%D\HUQ��'HQ������6LW]

EHNRPPHQ�GLH�*U�QHQ�]XJHWHLOW��'LHVHU�QHXH�����6LW]�HQWIlOOW�DXI�HLQH�.DQGLGDWLQ�LQ
%D\HUQ��GLH�VLFK� LP�:DKONUHLV������)�UVWHQIHOGEUXFN��EHZRUEHQ�KDW��:LHGHU� LVW�GHU
$XVQDKPHZDKONUHLV�����QLFKW�EHWURIIHQ��'LH�6LW]H�����ELV ����HQWIDOOHQ�DXI�/DQGHV�
OLVWHQ�DX�HUKDOE�%D\HUQV�
%HL�GHU�*HVDPW]DKO�YRQ�����6LW]HQ�HUK|KW�VLFK�GLH�$Q]DKO�GHU�9HUKlOWQLVVLW]H�GHU

)'3��ZREHL�GDV�)'3�.RQWLQJHQW�LQ�%D\HUQ�YRQ����DXI����VWHLJW��$XI�GHP�����/LVWHQSODW]
]LHKW�GHU�)'3�%HZHUEHU�GHV�:DKONUHLVHV������'HJJHQGRUI��LQ�GHQ�%XQGHVWDJ�HLQ��-HW]W
LVW�DXFK�GHU�GULWWH�$XVQDKPHZDKONUHLV�GXUFK�HLQHQ�HUIROJUHLFKHQ�0LWEHZHUEHU�YHUWUHWHQ�
GHU�:DKONUHLVVLHJHU�KDW�GDV�1DFKVHKHQ��6RPLW�LVW�PLW�����*HVDPWVLW]HQ�GDV�(QGH�GHU
(UK|KXQJ�HUUHLFKW��'LH�HQGJ�OWLJH�2EHU]XWHLOXQJ�LVW�LQ�7DEHOOH���DXVJHZLHVHQ�

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



Tabelle 3: Schonende Verbindung 2009 für 609 Sitze,  
Endrechnung für die Oberzuteilung 

Zweitstimmen Zweitstimmen
66 830

Verhältnis-
sitze

Wahlkreis-
sieger 

CDU 11 828 277 177.0 177 173
SPD 9 990 488 149.49 149 64
FDP 6 316 080 94.51 95 0
LINKE 5 155 933 77.1 77 16
GRÜNE 4 643 272 69.48 69 1
CSU 2 830 238 42.3 42 42
Summe 40 764 288 609 296

Auf je 66 830 Zweitstimmen entfällt rund ein Verhältnissitz.

6FKRQHQGH�8QWHU]XWHLOXQJHQ

$XFK�EHL�GHQ�8QWHU]XWHLOXQJHQ�DQ�GLH�/DQGHVOLVWHQ�GHU�HLQ]HOQHQ�3DUWHLHQ�EOHLEW� LP
5HJHOIDOO�DOOHV�EHLP�$OWHQ��QXU�LP�$XVQDKPHIDOO�NRPPHQ�GLH�6RQGHUUHJHOXQJHQ�GHU
VFKRQHQGHQ�9HUELQGXQJ�]XP�7UDJHQ�

5HJHOIDOO

'HU�5HJHOIDOO�LVW�ZLHGHU�GDULQ�]X�VHKHQ��GDVV�DOOH�:DKONUHLVVLHJHU�YRQ�GHQ�9HUKlOWQLV�
VLW]HQ�JHWUDJHQ�ZHUGHQ��'LHV�WULIIW�LQVEHVRQGHUH�DXI�GLH�NOHLQHUHQ�3DUWHLHQ�]X��GLH�NHLQH
RGHU�QXU�ZHQLJH�:DKONUHLVVLHJHU�VWHOOHQ��+LHU�XQWHUVFKHLGHW�VLFK�GLH�VFKRQHQGH�9HU�
ELQGXQJ�QLFKW�YRQ�GHP��ZDV�GDV�JHOWHQGH�5HFKW�YRUVFKUHLEW�

$XVQDKPHIDOO

'HU�$XVQDKPHIDOO�WULWW�HLQ��ZHQQ�HLQH�3DUWHL�H[LVWLHUW��I�U�GLH�LQ�HLQHP�%XQGHVODQG�GLH
=DKO�GHU�:DKONUHLVVLHJHU�GLH�=DKO�GHU�9HUKlOWQLVVLW]H�I�U�LKUH�/DQGHVOLVWH��EHUVWHLJW��,Q
HLQHP�VROFKHQ�)DOO�ZHUGHQ�GLH�:DKONUHLVVLHJHU�GLHVHU�3DUWHL�LQ�GLHVHP�%XQGHVODQG�QDFK
IDOOHQGHQ�(UVWVWLPPHQ� JHUHLKW��9RQ� GHQ� HUVWVWLPPHQVWlUNHUHQ�:DKONUHLVVLHJHUQ� EH�
NRPPHQ�GLH�PHLVWHQ�HLQ�0DQGDW��QlPOLFK�VR�YLHOH��ZLH�GLH�=DKO�GHU�9HUKlOWQLVVLW]H
YRUJLEW��'LHVH�0DQGDWH�ZHUGHQ�VRZRKO�XQWHU�GHQ�%HGLQJXQJHQ�GHU�0HKUKHLWVZDKO�ZLH
DXFK�XQWHU�$QUHFKQXQJ�DXI�GLH�/DQGHVOLVWHQ�YHUJHEHQ��,Q�GHQ�ZHQLJHQ�YHUEOHLEHQGHQ�
GXUFK�GLH�8QWHUVFKLHGV]DKO�EHVWLPPWHQ�$XVQDKPHZDKONUHLVHQ�PLW�HUVWVWLPPHQVFKZl�
FKHUHQ�:DKONUHLVVLHJHUQ�ZLUG�JHSU�IW��RE�0LWEHZHUEHU�DQGHUHU�3DUWHLHQ�LQ�GHQ�%XQ�
GHVWDJ�HLQ]LHKHQ��)DOOV�HV�HLQHQ�HUIROJUHLFKHQ�0LWEHZHUEHU�JLEW��KDW�GHU�:DKONUHLVVLHJHU
GDV�1DFKVHKHQ�XQG�EHNRPPW�NHLQ�0DQGDW�
6FKOLH�OLFK�LVW�DXFK�GHU�)DOO�P|JOLFK��GDVV�LQ�HLQHP�$XVQDKPHZDKONUHLV�NHLQ�0LW�

EHZHUEHU�HUIROJUHLFK�LVW��+LHU�HUKDOWHQ�GLH�:DKONUHLVVLHJHU�HLQ�hEHUKDQJPDQGDW�QHXHU
$UW��'LH�%XQGHVWDJVJU|�H�ZlFKVW�XP�GLH�=DKO�GLHVHU�0DQGDWH��$XFK�GLHVH�=XVDW]PDQ�
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GDWH� VLQG� QLFKW� DXVVFKOLH�OLFK� XQWHU� GHQ�%HGLQJXQJHQ� GHU�0HKUKHLWVZDKO� YHUJHEHQ�
VRQGHUQ�ZHUGHQ�ZHVHQWOLFK�GXUFK�GDV�3ULQ]LS�UHJLRQDOHU�5HSUlVHQWDWLRQ�JHUHFKWIHUWLJW�
,P�*HJHQVDW]�]X�hEHUKDQJPDQGDWHQ�DOWHU�$UW�KDEHQ�hEHUKDQJPDQGDWH�QHXHU�$UW�HLQH
JDQ]�DQGHUH�4XDOLWlW���

Tabelle 4: Schonende Verbindung 2009 für 609 Sitze,  
CDU-Überhangländer mit insgesamt zwanzig Ausnahmewahlkreisen 

Land und
Siegerrang 

Erst- 
stimmen % Partei(en) erfolgreicher 

Mitbewerber 
Wahlkreis-Nummer und  

Beschreibung 

SH-9 48 136 39 – 006 Plön/Neumünster 
MV-5   38 102 33 – 018 Neubrandenburg/… 
MV-6   34 633 29 SPD, FDP 013 Schwerin/Ludwigslust 
SN-13 45 876 34 Linke 163 Chemnitz 
SN-14 44 147 41 – 152 Nordsachsen 
SN-15 42 704 33 SPD 153 Leipzig I 
SN-16 41 101 29 SPD, Grüne 154 Leipzig II 
TH-7 40 063 29 Grüne 192 Gotha/Ilm-Kreis 
RP-12 53 705 46 FDP, Grüne 203 Bitburg 
RP-13 50 035 39 – 211 Pirmasens 
BW-29   54 172 47 – 286 Schwarzwald-Baar 
BW-30   54 169 45 – 293 Bodensee 
BW-31   53 872 38 FDP, Linke, Grüne 271 Karlsruhe-Stadt 
BW-32   53 829 43 SPD 261 Esslingen 
BW-33   50 967 42 – 288 Waldshut 
BW-34   48 662 43 SPD 292 Biberach 
BW-35   48 518 34 SPD 258 Stuttgart I 
BW-36   48 137 36 FDP, Linke, Grüne 275 Mannheim 
BW-37   44 002 35 SPD, Linke, Grüne 259 Stuttgart II 
SL-4 45 748 32 SPD 296 Saarbrücken 

�

�� :HJHQ�GHU�DQGHUVJHDUWHWHQ�4XDOLWlW�XQG�GHU�,GHQWLIL]LHUEDUNHLW�GHU�hEHUKDQJPDQGDWH�QHXHU
$UW�ZLUG�GDV�1DFKU�FNHUYHUERW�LQ�hEHUKDQJOlQGHUQ�DXV�%9HUI*(��������������±����REVROHW�

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



Tabelle 5: Schonende Verbindung 2009 für 609 Sitze,  
Unterzuteilungsrechnung für die CDU-Landeslisten 

Landesliste Zweitstimmen Zweitstimmen
66 800

Verhältnis-
sitze

Überhang-
mandate

Schleswig-Holstein 518 457 7.8 8 1 
Mecklenburg-Vorpommern 287 481 4.3 4 1 
Hamburg 246 667 3.7 4  
Niedersachsen 1 471 530 22.0 22  
Bremen 80 964 1.2 1  
Brandenburg 327 454 4.9 5  
Sachsen-Anhalt 362 311 5.4 5  
Berlin 393 180 5.9 6  
Nordrhein-Westfalen 3 111 478 46.6 47  
Sachsen 800 898 12.0 12 1 
Hessen 1 022 822 15.3 15  
Thüringen 383 778 5.7 6  
Rheinland-Pfalz 767 487 11.49 11 1 
Baden-Württemberg 1 874 481 28.1 28 3 
Saarland 179 289 2.7 3  
Summe 11 828 277 177 7 

Auf je 66 800 Zweitstimmen entfällt rund ein Verhältnissitz. 

,OOXVWUDWLRQ�DP�%HLVSLHO�GHU�:DKO�����

9RQ�GHQ�8QWHU]XWHLOXQJHQ������IDOOHQ�YLHU�XQWHU�GHQ�5HJHOIDOO��GDVV�DOOH�:DKONUHLVVLH�
JHU�YRQ�GHQ�9HUKlOWQLVVLW]HQ�JHWUDJHQ�ZHUGHQ��QlPOLFK�GLH�5HFKQXQJHQ�I�U�63'��)'3�
/LQNH�XQG�*U�QH��'LH�&'8�VWHOOW�HLQHQ�$XVQDKPHIDOO�GDU�
:LH�LQ�7DEHOOH���YRUJHUHFKQHW��HQWIDOOHQ�YRQ�����*HVDPWVLW]HQ�����6LW]H�DXI�GLH�&'8�

:HUGHQ�GLHVH�LP�9HUKlOWQLV�GHU�=ZHLWVWLPPHQ�GHQ�I�QI]HKQ�&'8�/DQGHVOLVWHQ�]XJH�
WHLOW��NRPPW�HV�LQ�VLHEHQ�/lQGHUQ�]X�LQVJHVDPW�]ZDQ]LJ�$XVQDKPHZDKONUHLVHQ����,Q
MHGHP�GLHVHU�/lQGHU�ZHUGHQ�GLH�:DKONUHLVVLHJHU� QDFK�(UVWVWLPPHQ�JHUHLKW�� XP�GLH
$XVQDKPHZDKONUHLVH�]X�LGHQWLIL]LHUHQ��,Q�7DEHOOH���VLQG�SUR�hEHUKDQJODQG�GLH�MHZHL�
OLJHQ�$XVQDKPHZDKONUHLVH�DXIJHOLVWHW�
$XV�GHU�GULWWHQ�6SDOWH�LQ�7DEHOOH���LVW�HUVLFKWOLFK��GDVV�LQ�VLHEHQ�GHU�]ZDQ]LJ�$XV�

QDKPHZDKONUHLVH�NHLQ�0LWEHZHUEHU�HUIROJUHLFK�ZDU��'RUW�ZHUGHQ�I�U�GLH�:DKONUHLV�
VLHJHU�hEHUKDQJPDQGDWH�QHXHU�$UW�JHVFKDIIHQ��'LH�DQGHUHQ�GUHL]HKQ�$XVQDKPHZDKO�
NUHLVH�VLQG�GXUFK�$EJHRUGQHWH�YHUWUHWHQ��GLH��EHU�LKUH�/DQGHVOLVWHQ�HLQ�0DQGDW�EHNRP�
PHQ��7DEHOOH���IDVVW�GLH�(QGUHFKQXQJ�I�U�GLH�&'8�/DQGHVOLVWHQ�]XVDPPHQ��,QVJHVDPW
HQGHQ�GLH�2EHU��XQG�8QWHU]XWHLOXQJHQ�GDPLW��GDVV�GHU�%XQGHVWDJ�YRQ������$XVJDQJV�
VLW]H���EHU������2EHU]XWHLOXQJVVLW]H��DXI�����6LW]H��]X]�JOLFK�VLHEHQ�hEHUKDQJPDQGDWH
QHXHU�$UW��DQZlFKVW�

F�

�� 'DV�VLQG�GLH����hEHUKDQJPDQGDWH�DOWHU�$UW�PLW�GHU�HLQ]LJHQ�bQGHUXQJ��GDVV�LQ�%DGHQ�:�UW�
WHPEHUJ�EHL�����]X�YHUWHLOHQGHQ�6LW]HQ�QXU�QHXQ�$XVQDKPHZDKONUHLVH�HU]HXJW�ZHUGHQ�XQG
QLFKW�ZLH�EHL�����6LW]HQ�]HKQ�

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



9RUWHLOH�GHU�VFKRQHQGHQ�9HUELQGXQJ

$XV�GHU�6LFKW�GHU�:lKOHU�LVW�GHU�8PVWDQG��GDVV�HLQ�:DKONUHLV�EHL�GHU�VFKRQHQGHQ�9HU�
ELQGXQJ�QLFKW�LPPHU�GXUFK�GHQ�:DKONUHLVVLHJHU�YHUWUHWHQ�ZLUG��ZRKO�HEHQVR�QHX�ZLH
DXV�GHU�6LFKW�GHU�%HZHUEHU�GHU�8PVWDQG��GDVV�HLQ�:DKONUHLVVLHJ�QLFKW�PHKU�VLFKHU�]X
HLQHP�0DQGDW�I�KUW��'RFK�GLHVHP�HKHU�DOV�bQGHUXQJ�GHQQ�DOV�1DFKWHLO�]X�HPSILQGHQGHQ
:DQGHO�VWHKHQ�YLHOIlOWLJH�9RUWHLOH�HQWJHJHQ��GLH�PLW�GHU�VFKRQHQGHQ�9HUELQGXQJ�HLQ�
KHUJHKHQ�
(UVWHQV�ODVVHQ�VLFK�1DFKZDKOHQ�PLWWHOV�GHU�VFKRQHQGHQ�9HUELQGXQJ�GXUFK�HLQH�(U�

VDW]EHZHUEHUUHJHOXQJ�YHUPHLGHQ������'DGXUFK�ZLUG�HLQHU�2SHUDWLRQDOLVLHUXQJ�QHJDWLYHU
6WLPPJHZLFKWH�ZLH������EHL�GHU�1DFKZDKO�LP�:DKONUHLV������'UHVGHQ�,��GHU�:LQG
DXV�GHQ�6HJHOQ�JHQRPPHQ��=ZHLWHQV�ZHUGHQ�GLH�hEHUKDQJPDQGDWH�QHXHU�$UW�DXI�HWZD
HLQ�'ULWWHO�GHU�hEHUKDQJPDQGDWH�DOWHU�$UW�UHGX]LHUW������'LH�YHUEOHLEHQGHQ�hEHUKDQJ�
PDQGDWH�GLHQHQ�GULWWHQV�GHU�*HZlKUOHLVWXQJ�GHV�9HUWUHWXQJVDQVSUXFKV�GHU�:lKOHU�LQ
GHQ�:DKONUHLVHQ�����
'HV�:HLWHUHQ�I|UGHUW�GLH�VFKRQHQGH�9HUELQGXQJ�GHQ�:HWWEHZHUEVFKDUDNWHU�GHU�:DKO�

6LH�PRWLYLHUW�DOOH�%HWHLOLJWH�²�:lKOHU��%HZHUEHU�XQG�3DUWHLHQ�²�GDUDXI�KLQ]XZLUNHQ�
GDVV�YLHUWHQV�GLH�:DKONUHLVH�P|JOLFKVW�JOHLFK�JUR��]XJHVFKQLWWHQ�ZHUGHQ������)�QIWHQV
VLQG�GLH�QLFKW�YRQ�hEHUKDQJPDQGDWHQ�SURILWLHUHQGHQ�NOHLQHUHQ�3DUWHLHQ�HLQJHODGHQ��JH�
VWDOWHQG�PLW]XZLUNHQ�� 6LH� N|QQHQ�hEHUKDQJPDQGDWH� YHUKLQGHUQ�� LQGHP� VLH� I�U� SUR�
VSHNWLYH�$XVQDKPHZDKONUHLVH�%HZHUEHU�ILQGHQ��GLH��EHU�GLH�/LVWH�HLQ�0DQGDW�HUKDOWHQ
XQG�GDGXUFK�GHP�:DKONUHLVVLHJHU�GDV�1DFKVHKHQ�JHEHQ������6HFKVWHQV�G�UIWH�GLH�VFKR�
QHQGH� 9HUELQGXQJ� DXFK� GHU� 7UDQVSDUHQ]� LP� :lKOHUYHUKDOWHQ� I|UGHUOLFK� VHLQ� ����
6FKOLH�OLFK�OLH�H�VLFK�GLH�VFKRQHQGH�9HUELQGXQJ�QRWIDOOV�]XU�2SWLRQ�:�YHUVFKlUIHQ��GLH
]ZDU� QHJDWLYH� 6WLPPJHZLFKWH� DXVPHU]W�� DEHU� GLH� JHQDQQWHQ�9RUWHLOH� QLFKW�PHKU� LQ
GHPVHOEHQ�8PIDQJ�UHDOLVLHUW�����

9HUPHLGXQJ�YRQ�1DFKZDKOHQ

0LW�GHU�VFKRQHQGHQ�9HUELQGXQJ�N|QQHQ�1DFKZDKOHQ�ZHJHQ�$XVVFKHLGHQV�HLQHV�:DKO�
NUHLVEHZHUEHUV�PLWWHOV�5�FNJULII�DXI�/LVWHQNDQGLGDWHQ�XPJDQJHQ�ZHUGHQ��-HGH�]HLWOLFK
YHUVHW]WH�1DFKZDKO�EULQJW�HLQH�PDVVLYH�%HHLQWUlFKWLJXQJ�GHU�:DKOJOHLFKKHLW�PLW�VLFK�
XQDEKlQJLJ�YRP�$XIWUHWHQ�QHJDWLYHU�6WLPPJHZLFKWH��9LHU�GHU�VLHEHQ�1DFKZDKOHQ�VHLW
�����PXVVWHQ�ZLH������LP�:DKONUHLV������'UHVGHQ�,��HLQLJH�:RFKHQ�QDFK�GHU�+DXSW�
ZDKO�VWDWWILQGHQ���
$OV�3UREOHPO|VXQJ�NDQQ�� ���%:DKO*�GLH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOW�

QLVZDKO�GDKLQJHKHQG�DXVQXW]HQ��GDVV�VLH�GDV�1DFKU�FNHQ�HLQHV�(UVDW]EHZHUEHUV�YRU�
VLHKW��,P�JHOWHQGHQ�5HFKW�Z�UGH�GLHV�DXI�*UXQG�GHU�(LJHQVWlQGLJNHLW�GHU�3HUVRQHQZDKO
DOV�)UHPGN|USHU�ZLUNHQ��9RU�GHP�+LQWHUJUXQG�GHU�VFKRQHQGHQ�9HUELQGXQJ�N|QQWH�GD�
JHJHQ�DQ�GLH�6WHOOH�HLQHV�YHUVWRUEHQHQ�:DKONUHLVEHZHUEHUV�GHUMHQLJH�.DQGLGDW�DXV�GHU

9�

��

�� 0LFKDHO�)UDQN�)HOGNDPS��1DFKZDKOHQ��:LVVHQVFKDIWOLFKH�'LHQVWH�GHV�'HXWVFKHQ�%XQGHV�
WDJHV��'HU�DNWXHOOH�%HJULII�1U� ��������� 6HSWHPEHU�������²�6HFKV�GHU�VLHEHQ�1DFKZDKOHQ
VHLW������KDWWHQ�LKUH�8UVDFKH�LP�7RG�HLQHV�:DKONUHLVEHZHUEHUV��GDEHL�NRQQWH�]ZHLPDO�GLH
1DFKZDKO�DXI�GHQ�7DJ�GHU�+DXSWZDKO�JHOHJW�ZHUGHQ��'LH�VLHEWH�1DFKZDKO�ZXUGH�GXUFK�GLH
=HUVW|UXQJ�HLQHV�:DKOORNDOV�YHUXUVDFKW�

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



/DQGHVOLVWH�VHLQHU�3DUWHL�HLQWUHWHQ��GHU�LQ�GHU�/LVWHQUHLKHQIROJH�DOV�HUVWHU�RKQH�:DKO�
NUHLVEHZHUEXQJ� JHI�KUW� ZLUG�� 'LHV� ZlUH� HLQH� SUDJPDWLVFKH� /|VXQJ� HLQHV� GLIIL]LOHQ
6RQGHUIDOOV��DQGHUH�VLQG�GHQNEDU���

5HGXNWLRQ�GHU�hEHUKDQJPDQGDWH

'HU]HLW�VLQG����GHU�����:DKONUHLVH�DOOHLQ�GXUFK�:DKONUHLVVLHJHU�YHUWUHWHQ��,Q�GHQ��E�
ULJHQ� ����:DKONUHLVHQ� VLQG� DXFK�/LVWHQNDQGLGDWHQ� JHZlKOW��'HPHQWVSUHFKHQG�ZLUG
DOOJHPHLQ�JURE�HLQ�'ULWWHO�GHU�:DKONUHLVH�DOOHLQ�GXUFK�GHQ�:DKONUHLVVLHJHU�YHUWUHWHQ
VHLQ�XQG�I�U�VLH�hEHUKDQJPDQGDWH�QHXHU�$UW�Q|WLJ�PDFKHQ��%HLP�hEHUJDQJ�YRP�JHO�
WHQGHQ�5HFKW�]XU�VFKRQHQGHQ�9HUELQGXQJ�ZLUG�VRPLW�HWZD�HLQ�'ULWWHO�GHU�hEHUKDQJ�
PDQGDWH�DOWHU�$UW�IRUWGDXHUQ���
(LQ�NXPXODWLYHU�5�FNEOLFN�EHVWlWLJW�GLHVH�hEHUVFKODJVUHFKQXQJ��,Q�GHQ�%XQGHVWDJV�

ZDKOHQ�YRQ������ELV �����NRPPHQ�LQ�GHU�6XPPH�VHFK]LJ�hEHUKDQJPDQGDWH�]XVDP�
PHQ��YRQ�GHQHQ�JHPl��VFKRQHQGHU�9HUELQGXQJ�DFKW]HKQ�DOV�hEHUKDQJPDQGDWH�QHXHU
$UW�IRUWEHVW�QGHQ�

9HUWUHWXQJVDQVSUXFK�GHU�:DKONUHLVH

'LH�VFKRQHQGH�9HUELQGXQJ�VWHOOW�VLFKHU��GDVV�DXV�MHGHP�:DKONUHLV�PLQGHVWHQV�HLQHU�GHU
%HZHUEHU�DOV�$EJHRUGQHWHU�LQ�GHQ�%XQGHVWDJ�JHZlKOW�ZLUG��'DV�JHOWHQGH�5HFKW�EH]LHKW
GLHVHQ�:DKODNW�DXVVFKOLH�OLFK�DXI�GDV�(UVWVWLPPHQHUJHEQLV��LQGHP�GDV�'LUHNWPDQGDW
DXWRPDWLVFK� DQ�GHQ�:DKONUHLVVLHJHU� IlOOW�� ,P�*HJHQVDW]� GD]X�QLPPW�GLH� VFKRQHQGH
9HUELQGXQJ�DXI�GDV�LP�%XQGHVZDKOJHVHW]�IRUPXOLHUWH�=LHO�%H]XJ��GLH�3HUVRQHQZDKO
PLW�GHU�9HUKlOWQLVZDKO�]X�YHUELQGHQ��:LU�LQWHUSUHWLHUHQ�� ��%:DKO*�GDKLQJHKHQG��GDVV
QLFKW�QXU�GHU�PLWWHOV�(UVWVWLPPHQHUIROJ�JHN�UWH�:DKONUHLVVLHJHU�GHQ�:DKONUHLV�YHUWUH�
WHQ�NDQQ��VRQGHUQ�DXFK�HLQ�PLWWHOV�=ZHLWVWLPPHQDQWHLO��EHU�GLH�/DQGHVOLVWH�HLQU�FNHQ�
GHU�0LWEHZHUEHU�
%HL�VWUHQJ�MXULVWLVFKHU�%HWUDFKWXQJ�JHKW�GDPLW�LQ�JHZLVVHU�:HLVH�GLH�8QPLWWHOEDUNHLW

YHUORUHQ��GLH�I�U�GLH�(UVWVWLPPH�W\SLVFK�LVW��GDVV�QlPOLFK�GLH�:lKOHU�XQPLWWHOEDU��EHU
GLH�SHUVRQHOOH�9HUWUHWXQJ�LKUHV�:DKONUHLVHV�LP�%XQGHVWDJ�HQWVFKHLGHQ��%HL�IDNWLVFKHU
%HWUDFKWXQJ�GDJHJHQ�LVW�GLH�:DKO�YRQ�YRUQKHUHLQ�DXI�.DQGLGDWHQ�EHVFKUlQNW��GLH�GLH
3DUWHLHQ�LQ�.UHLVZDKOYRUVFKOlJHQ�DXIJHVWHOOW�KDEHQ��,P�=ZHLVWLPPHQZDKOV\VWHP�ZLUG

��

��

�� 0LW�GHU�(UVDW]EHZHUEHUUHJHOXQJ�KlWWH������QDFK�GHP�7RG�GHU�13'�%HZHUEHULQ�LP�:DKO�
NUHLV������'UHVGHQ�,��GHU�HUVWH�.DQGLGDW�DXV�GHU�13'�/DQGHVOLVWH�RKQH�:DKONUHLVEHZHUEXQJ
GLH�%HZHUEXQJ��EHUQRPPHQ��'LHV�ZlUH�3ODW]���GHU�VlFKVLVFKHQ�13'�/LVWH�JHZHVHQ��HLQ
.DQGLGDW�DXV�&REXUJ��$XI�3ODW]���ZXUGH�HLQ�.DQGLGDW�DXV�'UHVGHQ�JHI�KUW��GHU�VLFK�HEHQIDOOV
LQ�NHLQHP�:DKONUHLV�EHZRUEHQ�KDWWH��:LU�GDQNHQ�5HQDWH�5HFNQDJHO�YRP�6WDWLVWLVFKHQ�/DQ�
GHVDPW�GHV�)UHLVWDDWHV�6DFKVHQ�I�U�GLH�%HUHLWVWHOOXQJ�GHU�/LVWH�GHU�VlFKVLVFKHQ�:DKONUHLV�
EHZHUEHU����'LH�:DKO�KlWWH�DP�7DJH�GHU�+DXSWZDKO�VWDWWILQGHQ�N|QQHQ��'LH�:lKOHU�LQ�'UHV�
GHQ�ZlUHQ�QHJDWLYHQ�6WLPPJHZLFKWHQ�QLFKW�DQGHUV�DXVJHVHW]W�JHZHVHQ�DOV�GLH�DQGHUHQ�:lK�
OHU�LQ�6DFKVHQ�

�� )ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL��-XULVWHQ=HLWXQJ��������������������6RSKLH�&KDUORWWH
/HQVNL��3DUDGR[LHQ�GHU�SHUVRQDOLVLHUWHQ�9HUKlOWQLVZDKO��$UFKLY�GHV�|IIHQWOLFKHQ�5HFKWV����
����������±����������

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



PLW�GHU�(UVWVWLPPH�]ZDU�GHPRQVWUDWLY�I�U�DOOH�%HWHLOLJWHQ�VLFKWEDU��GDVV�GLH�ORNDOH�%LQ�
GXQJ�]ZLVFKHQ�:lKOHUQ�XQG�$EJHRUGQHWHQ�HLQ�ZHVHQWOLFKHU�$VSHNW�LVW��GHU�GLH�6WHOOXQJ
GHU�$EJHRUGQHWHQ�OHJLWLPLHUW��$EHU�DXFK�(LQ]HOEHZHUEHU�XQG�$EJHRUGQHWH��GLH��EHU�GLH
/LVWHQ�HLQ�0DQGDW�HUKDOWHQ��EHWUHLEHQ�LQ�GHU�5HJHO�HLQ�:DKONUHLVE�UR�XQG�DJLHUHQ�DOV
9HUWUHWHU�LKUHV�:DKONUHLVHV���

*OHLFKKHLW�GHU�:DKONUHLVH

'D�EHL�GHU� VFKRQHQGHQ�9HUELQGXQJ� LP�$XVQDKPHIDOO� GXUFK�GLH�5HLKXQJ�GHU�:DKO�
NUHLVVLHJHU�QDFK�DEVROXWHQ�(UVWVWLPPHQ�GDV�5HVHUYRLU�DQ�SRWHQWLHOOHQ�:lKOHUQ�PLWHQW�
VFKHLGHQG�VHLQ�NDQQ��HUK|KW�VLFK�GLH�0RWLYDWLRQ�I�U�GLH�(QWVFKHLGXQJVWUlJHU��P|JOLFKVW
JOHLFK�JUR�H�:DKONUHLVH�HLQ]XULFKWHQ��GLH�DXFK�DXV�:lKOHUVLFKW�HUVWUHEHQVZHUW�VLQG�
=XP� %HLVSLHO� UHLFKHQ� ����� GLH� ]ZDQ]LJ� $XVQDKPHZDKONUHLVH� LQ� GHQ� 7DEHOOHQ� �

XQG ��YRP�EXQGHVZHLW�NOHLQVWHQ�:DKONUHLV������'HJJHQGRUI��PLW���������(LQZRKQHUQ
ELV�]XP������NOHLQVWHQ�:DKONUHLV������*RWKD�,OP�.UHLV��PLW���������(LQZRKQHUQ��$OOH
$XVQDKPHZDKONUHLVH�JHK|UHQ�DOVR�]XU�+lOIWH�GHU�NOHLQHUHQ�:DKONUHLVH��6HFKV�$XV�
QDKPHZDKONUHLVH�]lKOHQ�VRJDU�]X�GHQ�VHKU�NOHLQHQ�:DKONUHLVHQ�PLW�ZHQLJHU�DOV��������
(LQZRKQHUQ��GLH�YRP�'XUFKVFKQLWW�����������XP�PHKU�DOV�I�QI]HKQ�3UR]HQW�QDFK�XQWHQ
DEZHLFKHQ���
'HU�$QUHL]��JOHLFK�JUR�H�:DKONUHLVH�HLQ]XULFKWHQ��NRPPW�QXU�PLW�GHQ��DEVROXWHQ�

(UVWVWLPPHQ]DKOHQ�]X�6WDQGH��QLFKW�PLW�GHQ��SUR]HQWXDOHQ��(UVWVWLPPHQDQWHLOHQ��'HU
6LHJHU�LP�:DKONUHLV������'HJJHQGRUI��KDW������PLW��� ��PHKU�DOV�GLH�+lOIWH�GHU�(UVW�
VWLPPHQ�DXI�VLFK�YHUHLQLJW��'LHVHV�(UJHEQLV�YHUOLHUW�DQ�$XUD��ZHQQ�PDQ�EHPHUNW��GDVV

��

�� -HGHV�0LWJOLHG�GHV�%XQGHVWDJHV�EHNRPPW�GLH�.RVWHQ�I�U�HLQ�:DKONUHLVE�UR�HUVWDWWHW��� ���,,��
$EJ*���²�,Q�GHU������WDJHQGH�5HIRUPNRPPLVVLRQ�]XU�*U|�H�GHV�'HXWVFKHQ�%XQGHVWDJHV
VWDQG�GLH�)UDJH��RE�:DKONUHLVEHZHUEHU��GLH��EHU�LKUH�/DQGHVOLVWH�JHZlKOW�VLQG��HEHQIDOOV�GHQ
:DKONUHLV�YHUWUHWHQ�N|QQHQ��QLFKW�]XU�'HEDWWH��,Q�GHQ�HUVWDWWHWHQ�5HFKWVJXWDFKWHQ�OlVVW�MHGRFK
QLFKWV�GDUDXI�VFKOLH�HQ��GDVV�DXVVFKOLH�OLFK�:DKONUHLVVLHJHU�EHIlKLJW�ZlUHQ��GLH�:lKOHU�GHV
:DKONUHLVHV� LP�%XQGHVWDJ�]X�UHSUlVHQWLHUHQ��6LHKH�0DUNXV�+HLQW]HQ��5HFKWVJXWDFKWHQ�]X
)UDJHQ�GHV�%XQGHVWDJVZDKOUHFKWV�LP�+LQEOLFN�DXI�GLH�:DKO�]XP�����'HXWVFKHQ�%XQGHVWDJ�
5HIRUPNRPPLVVLRQ� ]XU� *U|�H� GHV� 'HXWVFKHQ� %XQGHVWDJHV�� 'UXFNVDFKH� ��� +DOOH�� �����
:ROIJDQJ�/|ZHU��$NWXHOOH�ZDKOUHFKWOLFKH�9HUIDVVXQJVIUDJHQ��5HFKWVJXWDFKWHQ�HUVWDWWHW�GHP
'HXWVFKHQ�%XQGHVWDJ��%RQQ�������

�� (V�LVW������������������ ������������:LU�GDQNHQ�0DQIUHG�7KRPD�YRP�6WDWLVWLVFKHQ�%XQ�
GHVDPW�I�U�GLH�%HUHLWVWHOOXQJ�GHU�%HY|ONHUXQJV]DKOHQ�]XP�6WLFKWDJ���� 'H]HPEHU���������²
$QGHUH�/lQGHU�RULHQWLHUHQ�GLH�:DKONUHLVHLQWHLOXQJ�DQ�GHU�=DKO�GHU�:DKOEHUHFKWLJWHQ��VLHKH
GDV�*XWDFKWHQ�GHV�0D[�3ODQFN�,QVWLWXWV� I�U�DXVOlQGLVFKHV�|IIHQWOLFKHV�5HFKW�XQG�9|ONHU�
UHFKW��:DKONUHLVHLQWHLOXQJ�LQ�ZHVWOLFKHQ�HXURSlLVFKHQ�'HPRNUDWLHQ��GHQ�86$�XQG�.DQDGD�
=HLWVFKULIW�I�U�DXVOlQGLVFKHV�|IIHQWOLFKHV�5HFKW�XQG�9|ONHUUHFKW�±�+HLGHOEHUJ�-RXUQDO�RI�,Q�
WHUQDWLRQDO�/DZ��������������±�����²�)�U�GLH�:DKO������OHJWH�GLH�:DKONUHLVNRPPLVVLRQ
]ZHL�%HULFKWH�YRU��%XQGHVWDJVGUXFNVDFKHQ���������XQG ���������PLW�%HY|ONHUXQJV]DKOHQ
]XP���� 'H]HPEHU��������'LH�YRP�%XQGHVWDJ�DP���� -DQXDU������EHVFKORVVHQH�:DKONUHLV�
HLQWHLOXQJ�ZHLFKW�GDYRQ�DE��:HGHU�LQ�GHQ�%HUDWXQJHQ�LP�3DUODPHQW�QRFK�LQ�GHQ�EHJOHLWHQGHQ
'UXFNVDFKHQ�ZXUGHQ�GLH�$EZHLFKXQJHQ�EHJU�QGHW�XQG�GLH�QHXHQ�:DKONUHLVJU|�HQ�GRNX�
PHQWLHUW��²�(LQ�%HLVSLHO�HNODWDQW�XQJOHLFKHU�:DKONUHLVJHRPHWULH�DQDO\VLHUW�+DQV�+HUEHUW
YRQ�$UQLP��'HU�=XVFKQLWW�GHU�KHVVLVFKHQ�:DKONUHLVH�LVW�YHUIDVVXQJVZLGULJ��'HXWVFKHV�9HU�
ZDOWXQJVEODWW���������������±����

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



LP�NOHLQVWHQ�:DKONUHLV�GHU�5HSXEOLN�GLH�:lKOHUVFKDIW�KRPRJHQHU�DXVIDOOHQ�NDQQ�DOV�LQ
DQGHUHQ���

6WlUNXQJ�GHV�SROLWLVFKHQ�:HWWEHZHUEV

'LH�VFKRQHQGH�9HUELQGXQJ�HU|IIQHW�DXFK�NOHLQHUHQ�3DUWHLHQ�GLH�0|JOLFKNHLW��]XU�9HU�
KLQGHUXQJ�YRQ�hEHUKDQJPDQGDWHQ�EHL]XWUDJHQ��'LHV�ZLUG�EHLVSLHOKDIW�EHL�GHU�:DKO
�����GHXWOLFK��,Q�VHFK]HKQ�$XVQDKPHZDKONUHLVHQ�NRPPW�HV�QLFKW�]X�hEHUKDQJPDQ�
GDWHQ��ZHLO�GLH�:DKONUHLVH�GXUFK�:DKONUHLVEHZHUEHU�YHUWUHWHQ�ZHUGHQ��GLH��EHU�GLH
/DQGHVOLVWHQ�LQ�GHQ�%XQGHVWDJ�HLQ]LHKHQ��3DUWHLHQ��GLH�QLFKW�GXUFK�hEHUKDQJPDQGDWH
EHJ�QVWLJW�VLQG��VROOWHQ�GHPQDFK� LKUH�.DQGLGDWHQ�DXI�DXVVLFKWVUHLFKHQ�/LVWHQSOlW]HQ
GD]X�EHZHJHQ�� VLFK� LQ�YHUPXWHWHQ�$XVQDKPHZDKONUHLVHQ� ]X�EHZHUEHQ��*HPl��$E�
VFKQLWW�9���UHLFKW�HV��VLFK�DXI�GLH�HWZD�����:DKONUHLVH�]X�NRQ]HQWULHUHQ��GLH�NOHLQHU�VLQG
DOV�GHU�'XUFKVFKQLWW��%HVWlWLJW�VLFK�GLH�9HUPXWXQJ�XQG�NRPPHQ�GLH�0LWEHZHUEHU�]XP
=XJH��KDEHQ�GLH�:DKONUHLVVLHJHU�GDV�1DFKVHKHQ�XQG�hEHUKDQJPDQGDWH�ZHUGHQ�XP�
JDQJHQ���
$XV�6LFKW�GHU�:DKONUHLVEHZHUEHU�VFKDIIW�GLH�VFKRQHQGH�9HUELQGXQJ�HLQH�/HJLWLPD�

WLRQ��GLH��EHU�GHQ�:DKONUHLV�KLQDXVUHLFKW��(LQ�:DKONUHLVEHZHUEHU�WULWW�QLFKW�PHKU�QXU
LP�:DKONUHLV�JHJHQ�GLH�0LWEHZHUEHU�DXV�DQGHUHQ�3DUWHLHQ�DQ��VRQGHUQ�HU�NRQNXUULHUW
DXFK�PLW�GHQ�3DUWHLIUHXQGHQ�GHU�HLJHQHQ�3DUWHL��GLH�VLFK�LQ�DQGHUHQ�:DKONUHLVHQ�GHV
/DQGHV�EHZHUEHQ��8P�HLQ�0DQGDW�]X�HUKDOWHQ��PXVV�HU�LQ�GHU�5HLKXQJ�GHU�(UVWVWLPPHQ
ZHLW�JHQXJ�YRUQH�VWHKHQ��)�U�GLH�(UVWVWLPPHQUHLKXQJ�KDEHQ�GLH�:lKOHU�GDV�OHW]WH�:RUW�
ZLH�HV�GDV�GHPRNUDWLVFKH�3ULQ]LS�JHPl��$UW� ���$EV� ��6DW] ��**�YHUODQJW��'DJHJHQ
LVW�GLH�1RPLQLHUXQJ�DXI�GHU�/DQGHVOLVWH�HLQH�SDUWHLLQWHUQH�$QJHOHJHQKHLW��GLH�ZHJHQ�GHU
YHUIDVVXQJVUHFKWOLFK� DEJHVLFKHUWHQ�0LWZLUNXQJ� GHU� 3DUWHLHQ� DQ� GHU� SROLWLVFKHQ�:LO�
OHQVELOGXQJ�IUHLOLFK�HEHQVR�]XOlVVLJ�LVW���

��

�� $OV�0LWJOLHG�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�I�U�'HPRNUDWLH�XQG�5HFKW��9HQHGLJ�.RPPLV�
VLRQ��HPSILHKOW�'HXWVFKODQG�VHLW������DXI�LQWHUQDWLRQDOHP�3DUNHWW��EHL�GHU�:DKONUHLVHLQWHL�
OXQJ�+|FKVWDEZHLFKXQJHQ�YRQ��� ��XQG �� ��HLQ]XKDOWHQ�>ZZZ�YHQLFH�FRH�LQW�GRFV������
&'/�$'���������UHY�JHU�SGI@�� ,P� QDWLRQDOHQ� 5DXP� GDXHUQ� GHUZHLO� GLH� $EZHLFKXQJV�
VFKZHOOHQ��� ��XQG �� ��XQEHU�KUW�IRUW��� ��,,,���%:DKO*���²�,Q�3HQQV\OYDQLD�XPIDVVW
DNWXHOO� EHL� GHQ� :DKOHQ� ]XP� 86�5HSUlVHQWDQWHQKDXV� MHGHU� GHU� ��� :DKONUHLVH� HQWZHGHU
���� ���� RGHU ���� ���� (LQZRKQHU�� LQ� 7H[DV� MHGHU� GHU� ���:DKONUHLVH� HQWZHGHU� ���� ���
RGHU ��������(LQZRKQHU��6LHKH�0LFKHO�%DOLQVNL��)DLU�0DMRULW\�9RWLQJ��RU�+RZ�WR�(OLPLQDWH
*HUU\PDQGHULQJ���$PHULFDQ�0DWKHPDWLFDO�0RQWKO\��������������±����

�� ,P�DPWLHUHQGHQ�%XQGHVWDJ�KDEHQ�GUHL]HKQ�$EJHRUGQHWH�VLFK�QLFKW�LQ�HLQHP�:DKONUHLV�EH�
ZRUEHQ��XQG�]ZDU�DFKW�YRQ�GHU�/LQNHQ��6+��++��1,��+%��1:��7+���î6/���MH�]ZHL�YRQ�63'
�++��1:��XQG�)'3��++��%(���VRZLH�HLQHU�YRQ�GHQ�*U�QHQ��6/��

�� +HLNR�)UDQNH�$QGUHDV�*ULPPHO��:DKOHQ�PLW�6\VWHP"�5HIRUP�EHUOHJXQJHQ�]XU�SHUVRQDOL�
VLHUWHQ�9HUKlOWQLVZDKO��=HLWVFKULIW� I�U�3DUODPHQWVIUDJHQ���� ������� ���±�����3KLOLSS�0D�
QRZ��:LHGHUZDKOZDKUVFKHLQOLFKNHLWHQ� LP�GHXWVFKHQ�6\VWHP�GHU�SHUVRQDOLVLHUWHQ�9HUKlOW�
QLVZDKO�±�(LQH�HPSLULVFKH�8QWHUVXFKXQJ�GHU����%XQGHVWDJVZDKOHQ�������������=HLWVFKULIW
I�U�3ROLWLNZLVVHQVFKDIW��������������±�����3KLOLS�0DQRZ�0DUWLQD�1LVWRU��:DQQ�LVW�HLQ�/LV�
WHQSODW]� VLFKHU"�(LQH�8QWHUVXFKXQJ� GHU�%XQGHVWDJVZDKOHQ� ����� ELV ������=HLWVFKULIW� I�U
3DUODPHQWVIUDJHQ� ��� ������� ���±����� 6X]DQQH� 6KLUOH\� 6FK�WWHPH\HU�5RODQG� 6WXUP�� 'HU
.DQGLGDW�±�GDV��IDVW��XQEHNDQQWH�:HVHQ��%HIXQGH�XQG�hEHUOHJXQJHQ�]XU�$XIVWHOOXQJ�GHU
%HZHUEHU�]XP�'HXWVFKHQ�%XQGHVWDJ��=HLWVFKULIW�I�U�3DUODPHQWVIUDJHQ��������������±����

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



7UDQVSDUHQ]�GHU�6WLPPHQZLUNXQJ

'LH�VFKRQHQGH�9HUELQGXQJ�VWlUNW�GLH�:LUNXQJ�YRQ�(UVW��XQG�=ZHLWVWLPPHQ�VR��ZLH�GLH
EHLGHQ�6WLPPHQ�LP�:DKOV\VWHP�ZLUNHQ�VROOHQ��:HQQ�EHLVSLHOVZHLVH�LQ�EDGHQ�Z�UW�
WHPEHUJLVFKHQ�:DKONUHLVHQ�YLHOH�:lKOHU�PLW�LKUHU�(UVWVWLPPH�GHQ�&'8�:DKONUHLV�
EHZHUEHU�ZlKOHQ�XQG�PLW�LKUHU�=ZHLWVWLPPH�GLH�)'3�/DQGHVOLVWH��YHUKHOIHQ�VLH�GHP
&'8�6LHJHU�]X�HLQHP�YRUGHUHQ�5DQJ� LQ�GHU�(UVWVWLPPHQUHLKXQJ�XQG�GDPLW�HKHU�]X
HLQHP�0DQGDW��0LW�HLQHP�VROFKHP�6WLPPHQVSOLWWLQJ�KDEHQ�GLH�:lKOHU�JHQDX�GHQ�(IIHNW
HU]LHOW��GHU�PLW�GHU�(UVWVWLPPH�HU]LHOW�ZHUGHQ�VROO��VLH�XQWHUVW�W]HQ�GHQ�:DKONUHLVVLHJHU
DOV�3HUVRQ�
$QGHUHUVHLWV�IlOOW�GLH�YHUKlOWQLVPl�LJH�8PJHZLFKWXQJ�GXUFK�6WLPPHQVSOLWWLQJ�EHL

GHU�VFKRQHQGHQ�9HUELQGXQJ�JHULQJHU�DXV�DOV�EHLP�JHOWHQGHQ�5HFKW��'LHMHQLJHQ�:DKO�
NUHLVVLHJHU��GLH�ZHQLJHU�(UVWVWLPPHQ�HUKDOWHQ��P�VVHQ�LQ�$XVQDKPHZDKONUHLVHQ�JHJH�
EHQHQIDOOV�HUIROJUHLFKHQ�0LWEHZHUEHUQ�GHQ�9RUWULWW�ODVVHQ��6WLPPHQVSOLWWLQJ��EW�HLQH
DEWUlJOLFKH�)HUQZLUNXQJ�DXI�DQGHUH�:DKONUHLVH�DXV��GHUHQ�6LHJHU�ZHJHQ�]X�VFKZDFKHU
(UVWVWLPPHQ�]XU�FNEOHLEHQ���

2SWLRQ�:�²�:DKONUHLVUHSUlVHQWDWLRQ�XQG�9HUKlOWQLVPl�LJNHLW

'LH�VFKRQHQGH�9HUELQGXQJ�OlVVW�GLH�0|JOLFKNHLW�EHVWHKHQ��GDVV�ZlKUHQG�HLQHU�GHU�8Q�
WHU]XWHLOXQJHQ�hEHUKDQJPDQGDWH�QHXHU�$UW�DQIDOOHQ�N|QQHQ��GLH�DXFK�GLH�0|JOLFKNHLW
QHJDWLYHU�6WLPPJHZLFKWH�LPSOL]LHUHQ��:LOO�PDQ�DXFK�GLHVH�5HVWZDKUVFKHLQOLFKNHLW�UD�
GLNDO�DXVVFKDOWHQ��ELHWHW�VLFK�HLQH�9DULDQWH�DQ��GLH�ZLU�2SWLRQ�:�QHQQHQ��GD�DXFK�VLH
GLH�:DKONUHLVUHSUlVHQWDWLRQ�JDUDQWLHUW�
2SWLRQ�:�EHIROJW�LQ�GHU�2EHU]XWHLOXQJ�XQG�LQ�GHQ�8QWHU]XWHLOXQJHQ�GLH�VWULNWH�5HJHO�

LQ�$XVQDKPHIlOOHQ�VR�YLHOH�HUVWVWLPPHQVFKZlFKHUH�XQG�PLW�HUIROJUHLFKHQ�0LWEHZHU�
EHUQ�IODQNLHUWH�:DKONUHLVVLHJHU�PDQGDWVORV�]XU�FN]XODVVHQ��GDVV�NHLQH�hEHUKlQJH�HQW�
VWHKHQ�
,P�(QGHUJHEQLV�JHZlKUOHLVWHW�2SWLRQ�:�GDV�3ULQ]LS�GHU�:DKONUHLVUHSUlVHQWDWLRQ�

ZHLO�:DKONUHLVVLHJHU�RKQH�HUIROJUHLFKH�0LWEHZHUEHU�QLFKW�]XU�'LVSRVLWLRQ�JHVWHOOW�ZHU�
GHQ��'DV�9HUIDKUHQ�LVW�ZHQLJHU�DXIZlQGLJ��GD�2EHU��XQG�8QWHU]XWHLOXQJHQ�QXU�HLQPDO
EHUHFKQHW�ZHUGHQ�XQG�GLH�0DQGDWVYHUJDEH�DQ�GLH�:DKONUHLVVLHJHU�GHP�(UJHEQLV�GHU
9HUKlOWQLVUHFKQXQJHQ�XQWHUZRUIHQ�ZLUG��'LH�YRUJHJHEHQH�*HVDPW]DKO�YRQ�����6LW]HQ
ZLUG�JHQDX�HLQJHKDOWHQ�
:HQGHW�PDQ�2SWLRQ�:�DXI�GLH�:DKO�YRQ������DQ��VR�HUKlOW�PDQ�DOV�2EHU]XWHLOXQJ

GDV��ZDV�LQ�7DEHOOH���DOV�$QIDQJVUHFKQXQJ�I�U�GLH�VFKRQHQGH�9HUELQGXQJ�DXVJHZLHVHQ

��

��

�� 2VVLS�)�UQEHUJ�'DQNR�.QRWKH��:DKOVLHJ�RKQH�6WLPPHQPHKUKHLW��$XVZLUNXQJHQ�YRQ�YHU�
VWlUNWHP��/DJHUVSOLWWLQJ��DXI�0DQGDWVYHUWHLOXQJ�XQG�.RDOLWLRQVRSWLRQHQ��=HLWVFKULIW�I�U�3DU�
ODPHQWVIUDJHQ�������������±����7KRPDV�*VFKZHQG��7LFNHW�VSOLWWLQJ�DQG�VWUDWHJLF�YRWLQJ�LQ
PL[HG�HOHFWRUDO�V\VWHPV��(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�5HVHDUFK������������±����(FNKDUG
-HVVH��6SOLW�YRWLQJ�LQ�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��$Q�DQDO\VLV�RI�WKH�)HGHUDO�(OHFWLRQV
IURP������WR�������(OHFWRUDO�6WXGLHV�������������±�����+DUDOG�6FKRHQ��6SOLW�WLFNHW�YRWLQJ
LQ�*HUPDQ�)HGHUDO�HOHFWLRQV������±����$Q�H[DPSOH�RI�VRSKLVWLFDWHG�EDOORWLQJ"�(OHFWRUDO�6WX�
GLHV� ��� ������� ���±�����0DUNXV�:LQNOHU�� *OHLFKKHLW� GHU�:DKO�� �6WLPPHQVSOLWWLQJ�� XQG
hEHUKDQJPDQGDWH��5HFKW�XQG�3ROLWLN�±�9LHUWHOMDKUHVKHIWH�I�U�5HFKWV��XQG�9HUZDOWXQJVSROLWLN
�������������±����

(LQH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO� ��



LVW��)�U�GLH����&68�:DKONUHLVVLHJHU�VWHOOW�GLH�9HUKlOWQLVUHFKQXQJ�QXU����6LW]H�EHUHLW�
'DV�1DFKVHKHQ�KDEHQ�GLH�6LHJHU�LP�:DKONUHLV������3DVVDX���LP�:DKONUHLV������1�UQ�
EHUJ�1RUG��XQG�LP�:DKONUHLV������1�UQEHUJ�6�G���'DJHJHQ�NRPPW�LP�:DKONUHLV����
�'HJJHQGRUI��GHU�:DKONUHLVVLHJHU�]XP�=XJ��GD�LKP�NHLQ�HUIROJUHLFKHU�0LWEHZHUEHU�GHQ
3ODW]�VWUHLWLJ�PDFKW����'LH�8QWHU]XWHLOXQJ�GHU�&'8�6LW]H�DQ�GLH�&'8�/DQGHVOLVWHQ�HU�
IRUGHUW�HLQH�DQDORJH�3U�IXQJ�

9RUVFKODJ�I�U�bQGHUXQJ�GHV�%:DKO*

'LH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO�EHGDUI�GHU�VRUJIlOWLJHQ
XQG�SUl]LVHQ�9HUDQNHUXQJ�LP�%:DKO*��:LU�XQWHUEUHLWHQ�QDFKIROJHQG�HLQHQ�9RUVFKODJ
I�U� HQWVSUHFKHQGH�)RUPXOLHUXQJHQ��bQGHUXQJHQ� JHJHQ�EHU� GHP�JHOWHQGHQ�%:DKO*
VLQG�NXUVLY�JHVHW]W��(UOlXWHUXQJHQ�LQ�NOHLQHU�6FKULIW�DQJHI�JW�
�

� ��:DKO�LQ�GHQ�:DKONUHLVHQ

�����$XV�MHGHP�:DKONUHLV�ZLUG�PLQGHVWHQV�HLQHU�GHU�:DKONUHLVEHZHUEHU�DOV�$EJHRUG�
QHWHU�JHZlKOW���:DKONUHLVVLHJHU�LVW�GHU�%HZHUEHU��GHU�GLH�PHLVWHQ�6WLPPHQ�DXI�VLFK
YHUHLQLJW���%HL�6WLPPHQJOHLFKKHLW�HQWVFKHLGHW�GDV�YRP�.UHLVZDKOOHLWHU�]X�]LHKHQGH�/RV�
'LH�)HVWVWHOOXQJ�GHV�:DKONUHLVVLHJHUV�ZLUG�HLQ�HLJHQHU�6FKULWW�XQG�LVW�YRQ�GHU�LP�)ROJHQGHQ�JHUHJHOWHQ
=XWHLOXQJ�HLQHV�0DQGDWV�JHWUHQQW��,P�5HJHOIDOO�HUKlOW�GHU�:DKONUHLVVLHJHU�HLQ�0DQGDW��LP�$XVQDKPHIDOO
ZLUG�GHU�:DKONUHLV�GXUFK�HLQHQ��RGHU�PHKUHUH��0LWEHZHUEHU�HLQHU�DQGHUHQ�3DUWHL�YHUWUHWHQ�
����'HU�:DKONUHLVVLHJHU�HUKlOW�HLQ�0DQGDW�
���ZHQQ�LKP�XQWHU�DOOHQ�:DKONUHLVVLHJHUQ�VHLQHU�3DUWHL�LQ�VHLQHP�/DQG�LQ�GHU�5HLKXQJ
QDFK�IDOOHQGHQ�(UVWVWLPPHQ�HLQ�5DQJ�]XNRPPW��GHU�GLH�=DKO�GHU�QDFK�� ��$EVDW]��
GHU�/DQGHVOLVWH�VHLQHU�3DUWHL�]XJHWHLOWHQ�6LW]H�QLFKW��EHUWULIIW�
���RGHU�ZHQQ�LQ�VHLQHP�:DKONUHLV�NHLQ�DQGHUHU�%HZHUEHU�HLQHQ�6LW]�DXV�HLQHU�/DQ�
GHVOLVWH�HUKlOW�

:HQQ�� ��$EVDW]���GHU�/DQGHVOLVWH�HLQHU�3DUWHL�EHLVSLHOVZHLVH�]HKQ�6LW]H�]XWHLOW��VR�EHNRPPHQ�ELV�]X
]HKQ�:DKONUHLVVLHJHU�GLHVHU�3DUWHL�LQ�GLHVHP�/DQG�HLQ�0DQGDW��,P�)DOO�YRQ�PHKU�DOV�]HKQ�:DKONUHLV�
VLHJHUQ�ZHUGHQ�VLH�JHPl��IDOOHQGHU�(UVWVWLPPHQ]DKOHQ�JHUHLKW��'LH�HUVWHQ�]HKQ�HUKDOWHQ�HLQ�0DQGDW�
-HQVHLWV�GHU�HUVWHQ�]HKQ�EHNRPPHQ�:DKONUHLVVLHJHU�QXU�GDQQ�HLQ�0DQGDW��IDOOV�NHLQ�0LWEHZHUEHU�HLQHU
DQGHUHQ�3DUWHL��EHU�GLH�/DQGHVOLVWH�LQ�GHQ�%XQGHVWDJ�HLQ]LHKW��'DPLW�ZLUG�$EVDW]���*HQ�JH�JHWDQ��GDVV
DXV�MHGHP�:DKONUHLV�PLQGHVWHQV�HLQ�$EJHRUGQHWHU�JHZlKOW�LVW�
���RGHU�ZHQQ�HU�YRQ�:DKOEHUHFKWLJWHQ�JHPl��� ���$EVDW]���RGHU�YRQ�HLQHU�3DUWHL
YRUJHVFKODJHQ�LVW��I�U�GLH�LQ�GHP�EHWUHIIHQGHQ�/DQG�NHLQH�/DQGHVOLVWH�]XJHODVVHQ�LVW
RGHU�DXI�GHUHQ�/DQGHVOLVWH�NHLQH�]XWHLOXQJVEHUHFKWLJWHQ�=ZHLWVWLPPHQ�HQWIDOOHQ��'LH
*HVDPW]DKO�GHU�6LW]H�QDFK�� ��$EVDW]���ZLUG�XP�GLH�=DKO�GHU�LQ�GLHVHP����)DOO�]XJH�
WHLOWHQ�6LW]H�YHUPLQGHUW�

9,�

�� 'HU�6LHJHU�LP�:DKONUHLV������3DVVDX��VWHKW�DXI�5DQJ����PLW��������(UVWVWLPPHQ� ��� ���GHU
:DKONUHLV�LVW�DXFK�YHUWUHWHQ�GXUFK�HLQHQ�$EJHRUGQHWHQ�GHU�)'3��)�U�GLH�DQGHUHQ�JHQDQQWHQ
:DKONUHLVH�VLHKH�7DEHOOH���

�� 2OJD�%LUNPHLHU�.DL�)ULHGHULNH�2HOEHUPDQQ�)ULHGULFK�3XNHOVKHLP�0DWWKLDV�5RVVL



'LH�5HJHOXQJ�EHWULIIW�%HZHUEHU��GLH�SDUWHLORV�VLQG�RGHU�GHUHQ�3DUWHL�PDQJHOV�/DQGHVOLVWH�RGHU�PDQJHOV
]XWHLOXQJVEHUHFKWLJWHU�=ZHLWVWLPPHQ�DQ�GHU�9HUKlOWQLVUHFKQXQJ�QLFKW�WHLOQLPPW��'LHV�LVW�ELVKHU�LP�JHO�
WHQGHQ�� ��$EVDW]���PLW�9HUZHLV�DXI�� ��$EVDW]���JHUHJHOW�
�

� ��2EHU]XWHLOXQJ�DQ�GLH�3DUWHLHQ�DXI�%XQGHVHEHQH

'HU�JHOWHQGH�� ���:DKO�QDFK�/DQGHVOLVWHQ��KHL�W�KLHU�Ä2EHU]XWHLOXQJ�DQ�GLH�3DUWHLHQ�DXI�%XQGHVHEHQH��
� ���/LVWHQYHUELQGXQJ���8QWHU]XWHLOXQJHQ�DQ�GLH�/DQGHVOLVWHQ�GHU�3DUWHLHQ��
����(LQH�=ZHLWVWLPPH�LVW�]XWHLOXQJVEHUHFKWLJW��VRIHUQ�VLH�J�OWLJ�LVW�XQG�DXI�HLQH�3DUWHL
HQWIlOOW��GLH�PLQGHVWHQV�I�QI�3UR]HQW�GHU�J�OWLJHQ�=ZHLWVWLPPHQ�HUKlOW�RGHU�PLQGHVWHQV
GUHL�:DKONUHLVVLHJHU�VWHOOW�RGHU�HLQH�QDWLRQDOH�0LQGHUKHLW�YHUWULWW�
'LHV�LVW�LQKDOWVJOHLFK�PLW�GHP�JHOWHQGHQ�� ��$EVDW]����'HU�Ä'RSSHOHUIROJVDXVVFKOXVV��DXV�GHP�JHOWHQGHQ
� ��$EVDW]���6DW] ��LVW�HUVDW]ORV�JHVWULFKHQ��'LH�VFKRQHQGH�9HUELQGXQJ�YRQ�3HUVRQHQZDKO�XQG�9HUKlOW�
QLVZDKO�VROO�DOOH�:lKOHU�]X�HLQHP�DXV�LKUHU�6LFKW�EHVWP|JOLFKHQ�*HEUDXFK�EHLGHU�6WLPPHQ�HLQODGHQ��RKQH
GDVV�YRP�*HVHW]�HUODXEWH�(LJHQZLOOLJNHLWHQ�LP�1DFKKLQHLQ�PLW�GHU�:HJQDKPH�GHU�=ZHLWVWLPPH�JHDKQGHW
ZHUGHQ�
�����)�U�MHGH�3DUWHL�ZHUGHQ�GLH�]XWHLOXQJVEHUHFKWLJWHQ�=ZHLWVWLPPHQ�LP�%XQGHVJHELHW
]XVDPPHQJH]lKOW��ð'LHVH�6WLPPHQVXPPHQ�ZHUGHQ�GXUFK�HLQHQ�%XQGHVGLYLVRU�JHWHLOW�
ñ-HGHV�7HLOXQJVHUJHEQLV�ZLUG�]XU�QlFKVWJHOHJHQHQ�JDQ]HQ�=DKO�JHUXQGHW��GLH�EHVWLPPW�
ZLH�YLHOH�6LW]H�DXI�GLH�3DUWHL�LQVJHVDPW�HQWIDOOHQ���'HU�%XQGHVGLYLVRU�LVW�VR�]X�EHVWLP�
PHQ��GDVV�DOOH�QDFK�� ��$EVDW]���6DW] �� YHUEOHLEHQGHQ�6LW]H� ]XJHWHLOW�ZHUGHQ���=XU
%HUHFKQXQJ�GHV�%XQGHVGLYLVRUV�ZLUG�GLH�*HVDPW]DKO�GHU�]XWHLOXQJVEHUHFKWLJWHQ�6WLP�
PHQ� GXUFK� GLH�*HVDPW]DKO� GHU� YHUI�JEDUHQ� 6LW]H� JHWHLOW�� GDV�(UJHEQLV� LVW� GHU�$XV�
JDQJVZHUW� I�U�GHQ�=XWHLOXQJVGLYLVRU���:HUGHQ�PLW�GLHVHP�$XVJDQJVZHUW�PHKU�6LW]H
YHUJHEHQ�DOV�YHUI�JEDU��LVW�GHU�=XWHLOXQJVGLYLVRU�JHHLJQHW�KHUDXI]XVHW]HQ��ZHUGHQ�ZH�
QLJHU�YHUJHEHQ��LVW�HU�JHHLJQHW�KHUDE]XVHW]HQ�
'LHVH�5HJHOXQJ�EHVWLPPW�DOV�6LW]]XWHLOXQJVPHWKRGH�I�U�GLH�3DUWHLHQ�GDV�'LYLVRUYHUIDKUHQ�PLW�6WDQGDU�
GUXQGXQJ��6DLQWH�/DJXs�6FKHSHUV���'DPLW�ZLUG�GHP�*UXQGVDW]�GHU�(UIROJVZHUWJOHLFKKHLW�GHU�:lKOHU�
VWLPPHQ�EXQGHVZHLW�LQ�HLQHU�EHVWP|JOLFKHQ�:HLVH�*HQ�JH�JHWDQ��'LH�9RUVFKULIW�]XU�'LYLVRUEHVWLPPXQJ
LVW�GHU�JHOWHQGH�� ��$EVDW]���6DW] �±��
����)DOOV�I�U�HLQH�RGHU�PHKUHUH�3DUWHLHQ�GLH�QDFK�$EVDW]���EHVWLPPWH�=DKO�LKUHU�6LW]H
LQVJHVDPW�NOHLQHU�LVW�DOV�GLH�EXQGHVZHLWH�=DKO�GHU�0DQGDWH�I�U�LKUH�:DKONUHLVVLHJHU
QDFK�� ��$EVDW]����ZLUG�GLH�QDFK�� ��$EVDW]���6DW] ��YHUEOHLEHQGH�=DKO�GHU�6LW]H� LQ
(LQHUVFKULWWHQ�HUK|KW��ELV�GLH�HUQHXWH�%HUHFKQXQJ�QDFK�� ��$EVDW]����� ��$EVDW]���XQG
� ��$EVDW]���I�U�MHGH�3DUWHL�DOOHQ�/DQGHVOLVWHQ�HLQH�6LW]]DKO�]XWHLOW��GLH�LQ�MHGHP�/DQG
GHU�=DKO�GHU�0DQGDWH�I�U�LKUH�GRUWLJHQ�:DKONUHLVVLHJHU�QDFK�� ��$EVDW]���JOHLFKNRPPW
RGHU�VLH��EHUWULIIW�
8P�LQ�GHU�2EHU]XWHLOXQJ�NHLQH�hEHUKDQJPDQGDWH�HQWVWHKHQ�]X�ODVVHQ��ZLUG�GLH�%XQGHVWDJVJU|�H�HUK|KW�
ELV�DOOH�:DKONUHLVVLHJHU�YRQ�GHQ�9HUKlOWQLVVLW]HQ�JHWUDJHQ�VLQG��%HL�PHKUHUHQ��EHUKDQJJHIlKUGHWHQ�3DU�
WHLHQ�N|QQHQ�HLQLJH�3DUWHLHQ�PLW�LKUHQ�HQGJ�OWLJHQ�6LW]]DKOHQ�GLH�=DKO�GHU�:DKONUHLVVLHJHU��EHUWUHIIHQ�
����(UJHEHQ�VLFK�GDEHL�PHKUHUH�P|JOLFKH�6LW]]XWHLOXQJHQ��VR�HQWVFKHLGHW�GDV�YRP�%XQ�
GHVZDKOOHLWHU�]X�]LHKHQGH�/RV���
'LH�3DWWDXIO|VXQJ�LVW�JOHLFKODXWHQG�PLW�GHU�]ZHLWHQ�+lOIWH�YRQ�6DW] ��LP�JHOWHQGHQ�� ��$EVDW]���
�����(UKlOW�HLQH�3DUWHL��DXI�GLH�PHKU�DOV�GLH�+lOIWH�DOOHU�]XWHLOXQJVEHUHFKWLJWHQ�=ZHLW�
VWLPPHQ�HQWIlOOW��QLFKW�PHKU�DOV�GLH�+lOIWH�DOOHU�%XQGHVWDJVVLW]H��VR�ZHUGHQ�I�U�VLH�VR
YLHOH�ZHLWHUH�6LW]H�JHVFKDIIHQ��ELV�VLH��EHU�HLQH�DEVROXWH�6LW]PHKUKHLW�YHUI�JW�
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�'LHVH�0HKUKHLWVNODXVHO�YHUEHVVHUW�GLH�UHSDUDWXUEHG�UIWLJH�)DVVXQJ�GHV�JHOWHQGHQ�� ��$EVDW]����%LVODQJ
JLEW�HV�NHLQH�%XQGHVWDJVZDKO��EHL�GHU�HLQH�0HKUKHLWVNODXVHO�$QZHQGXQJ�JHIXQGHQ�KlWWH�
�

� ��8QWHU]XWHLOXQJHQ�DQ�GLH�/DQGHVOLVWHQ�GHU�3DUWHLHQ

�����)�U�MHGH�3DUWHL�ZHUGHQ�GLH�]XWHLOXQJVEHUHFKWLJWHQ�=ZHLWVWLPPHQ�LKUHU�/DQGHVOLVWHQ
GXUFK�HLQHQ�3DUWHLGLYLVRU�JHWHLOW���-HGHV�7HLOXQJVHUJHEQLV�ZLUG�]XU�QlFKVWJHOHJHQHQ
JDQ]HQ�=DKO�JHUXQGHW��GLH�EHVWLPPW��ZLH�YLHOH�6LW]H�DXI�GLH�/DQGHVOLVWH�HQWIDOOHQ���'HU
3DUWHLGLYLVRU�ZLUG� VR�EHVWLPPW��GDVV�GLH�6XPPH�DOOHU�/DQGHVOLVWHQVLW]H�GHU�6LW]]DKO
JOHLFKNRPPW��GLH�DXI�GLH�3DUWHL�LQVJHVDPW�HQWIDOOHQ�
'LHVH�9RUVFKULIW�EHVWLPPW�DOV�6LW]]XWHLOXQJVPHWKRGH�I�U�GLH�/DQGHVOLVWHQ�GDV�'LYLVRUYHUIDKUHQ�PLW�6WDQ�
GDUGUXQGXQJ��6DLQWH�/DJXs�6FKHSHUV���'DPLW�ZLUG�GHP�*UXQGVDW]�GHU�(UIROJVZHUWJOHLFKKHLW�GHU�:lK�
OHUVWLPPHQ�*HQ�JH�JHWDQ�PLW�GHU�(LQVFKUlQNXQJ��GDVV�JHPl��� ��$EVDW]���hEHUKDQJPDQGDWH�P|JOLFK
EOHLEHQ�
����(UJHEHQ�VLFK�GDEHL�PHKUHUH�P|JOLFKH�6LW]]XWHLOXQJHQ��VR�HQWVFKHLGHW�GDV�YRP�%XQ�
GHVZDKOOHLWHU�]X�]LHKHQGH�/RV�
'LH�3DWWDXIO|VXQJ�LVW�JOHLFKODXWHQG�PLW�GHU�]ZHLWHQ�+lOIWH�YRQ�6DW] ��LP�JHOWHQGHQ�� ��$EVDW]���
�����9RQ�GHU�I�U�MHGH�/DQGHVOLVWH�DXI�GLHVH�:HLVH�HUPLWWHOWHQ�=DKO�GHU�6LW]H�ZLUG�GLH
=DKO�GHU�YRQ�GHU�3DUWHL�LQ�GHQ�:DKONUHLVHQ�GHV�/DQGHV�HUUXQJHQHQ�0DQGDWH�DEJHUHFK�
QHW���(WZDLJH�UHVWOLFKH�6LW]H�ZHUGHQ�DXV�GHU�/DQGHVOLVWH�LQ�GHU�GRUW�IHVWJHOHJWHQ�5HL�
KHQIROJH�EHVHW]W���%HZHUEHU��GLH�LQ�HLQHP�:DKONUHLV�JHZlKOW�VLQG��EOHLEHQ�DXI�GHU�/DQ�
GHVOLVWH�XQEHU�FNVLFKWLJW���(QWIDOOHQ�DXI�HLQH�/DQGHVOLVWH�PHKU�6LW]H�DOV�%HZHUEHU�EH�
QDQQW�VLQG��VR�EOHLEHQ�GLHVH�6LW]H�XQEHVHW]W�
�'LHV�LVW�GHU�DOWH�� ��$EVDW]���
�����0DQGDWH�I�U�:DKONUHLVVLHJHU�JHPl��� ��$EVDW]���YHUEOHLEHQ�HLQHU�/DQGHVOLVWH�DXFK
GDQQ��ZHQQ�VLH�GLH�QDFK�GHQ�$EVlW]HQ���XQG ��HUPLWWHOWH�6LW]]DKO��EHUVWHLJHQ���,Q�HLQHP
VROFKHQ�)DOO� HUK|KW� VLFK�GLH�*HVDPW]DKO�GHU�6LW]H�QDFK�� ��$EVDW]���XP�GLH�8QWHU�
VFKLHGV]DKO��HLQH�HUQHXWH�%HUHFKQXQJ�QDFK�� ��XQG�� ��$EVDW]���ILQGHW�QLFKW�VWDWW�
'LHV�LVW�LP�:HVHQWOLFKHQ�GHU�JHOWHQGH�� ��$EVDW]���XQG�GHILQLHUW�GLH�hEHUKDQJPDQGDWH�QHXHU�$UW�
�

� ���bQGHUXQJ�YRQ�.UHLVZDKOYRUVFKOlJHQ
�(LQ�.UHLVZDKOYRUVFKODJ�NDQQ�QDFK�$EODXI�GHU�(LQUHLFKXQJVIULVW�QXU�GXUFK�JHPHLQVD�
PH�VFKULIWOLFKH�(UNOlUXQJ�GHU�9HUWUDXHQVSHUVRQ�XQG�GHU�VWHOOYHUWUHWHQGHQ�9HUWUDXHQV�
SHUVRQ�XQG�QXU�GDQQ�JHlQGHUW�ZHUGHQ��ZHQQ�GHU�%HZHUEHU�VWLUEW�RGHU�GLH�:lKOEDUNHLW
YHUOLHUW���'DV�9HUIDKUHQ�QDFK�� ���EUDXFKW�QLFKW�HLQJHKDOWHQ�]X�ZHUGHQ��GHU�8QWHU�
VFKULIWHQ�QDFK�� ���$EVDW]���XQG ��EHGDUI�HV�QLFKW���1DFK�GHU�(QWVFKHLGXQJ��EHU�GLH
=XODVVXQJ�HLQHV�.UHLVZDKOYRUVFKODJHV��� ���$EVDW]���6DW] ���WULWW�DQ�GLH�6WHOOH�HLQHV
:DKONUHLVEHZHUEHUV��GHU�JHVWRUEHQ�LVW�RGHU�GLH�:lKOEDUNHLW�YHUORUHQ�KDW��GHU�.DQGLGDW
DXV�GHU�/DQGHVOLVWH�VHLQHU�3DUWHL��GHU�DOV�HUVWHU�LQ�GHU�/LVWHQUHLKHQIROJH�VLFK�QLFKW�LQ
HLQHP�:DKONUHLV�EHZLUEW���,VW�HLQ�VROFKHU�QLFKW�YHUI�JEDU��HQWIlOOW�GHU�.UHLVZDKOYRU�
VFKODJ�HUVDW]ORV�
(LQH�1DFKZDKO�ZLH������LP�:DKONUHLV������'UHVGHQ�,��I�KUW�LPPHU�]X�HLQHU�PDVVLYHQ�%HHLQWUlFKWLJXQJ
GHV�6\VWHPV��(V�JLEW�NHLQHQ�.|QLJVZHJ��XP�GLH�VR�DXVJHO|VWHQ�9HUZHUIXQJHQ�EUXFKORV�]X�KHLOHQ��'D�GLH
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1RYHOOLHUXQJ� HLQH�9HUELQGXQJ� ]ZLVFKHQ� 3HUVRQHQZDKO� XQG�9HUKlOWQLVZDKO� KHUVWHOOW�� HUVFKHLQW� GHUHQ
(LQVDW]�I�U�GLH�1DFKIROJH�HLQHV�YHUVWRUEHQHQ�:DKONUHLVNDQGLGDWHQ�YHUWUHWEDU�
� ����1DFKZDKO��PXVV�GDQQ�DQJHSDVVW�ZHUGHQ�

$XVEOLFN

'LH�KLHU�LQ�GHQ�0LWWHOSXQNW�JHVWHOOWH�VFKRQHQGH�9HUELQGXQJ�KDW�]XP�=LHO��LQ�P|JOLFKVW
JUR�HU�1lKH�]XP�JHOWHQGHQ�:DKOV\VWHP�]X�EOHLEHQ�XQG�GLH�UHNODPLHUWHQ�8QZXFKWHQ
GXUFK�HLQH�DXVJHZRJHQH�9HUELQGXQJ�YRQ�3HUVRQHQ��XQG�9HUKlOWQLVZDKO�]X�EHVHLWLJHQ�
-H�ZHLWHU�PDQ�VLFK�YRP�GHU]HLWLJHQ�6\VWHP�HQWIHUQW��GHVWR�YLHOIlOWLJHU�ZHUGHQ�GLH

1RYHOOLHUXQJVP|JOLFKNHLWHQ��$XI�GHU�3HUVRQHQZDKOVHLWH�N|QQWH�PDQ�HWZD�+�UGHQ�VHW�
]HQ��GDVV�QXU�:DKONUHLVVLHJHU�PLW�PLQGHVWHQV��� ��(UVWVWLPPHQDQWHLO�HLQ�0DQGDW�HU�
KDOWHQ��$XI� GHU�9HUKlOWQLVZDKOVHLWH� N|QQWHQ�(UJlQ]XQJVPDQGDWH� LQV�/HEHQ�JHUXIHQ
ZHUGHQ��XP�HWZDLJHQ�hEHUKDQJPDQGDWH�HLQ�*HJHQJHZLFKW�]X�ELHWHQ��'HP�(UILQGXQJV�
UHLFKWXP�VLQG�NDXP�*UHQ]HQ�JHVHW]W��,Q�ZHOFKH�5LFKWXQJ�GLH�SROLWLVFKHQ�$NWHXUH�JHKHQ
ZROOHQ�XQG�ZDV�VLFK�GDQQ�LP�%XQGHVWDJ�DOV�PHKUKHLWVIlKLJ�HUZHLVW��EOHLEW�DE]XZDUWHQ�
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