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&RLQF\D
(WHOND�$��/HDGOD\�	�9HUQRQ�+��+H\ZRRG��7KH� ELRORJ\� DQG� V\VWHPDWLFV� RI� WKH� JHQXV�&RLQF\D�3RUWD�	�5LJR�H[�5RX\��&UXFLIHUDH���%RWDQLFDO�-RXUQDO�RI� WKH�/LQQHDQ�6RFLHW\���������������/RQGRQ������,Q�HLQHU�EUHLW�DQJHOHJWHQ�8QWHUVXFKXQJ�ZLUG�GLH�ZHVWHXURSlLVFKH�&UXFLIHUHQJDW�WXQJ� &RLQF\D� UHYLGLHUW�� 'LH� RVWZlUWV� JHUDGH� QRFK� QDFK� +HVVHQ� HLQVWUDKOHQGH�6LSSH��GLH� LQ�GHQ�)ORUHQZHUNHQ�PHLVW�DOV�5K\QFKRVLQDSLV�FKHLUDQWKRV�RGHU�QHX�HUGLQJV� DOV� &RLQF\D� FKHLUDQWKRV� �VLHKH� %RW�� 1DWXUVFK�� +HVVHQ� ��� ���� ������JHI�KUW� ZLUG�� HUKlOW� QDFK� HLQHU� 1HXEHZHUWXQJ� IROJHQGHQ� 1DPHQ� LP� 8QWHUDUW�UDQJ��&RLQF\D�PRQHQVLV��/LQQDHXV��*UHXWHU�	�%XUGHW�VXEVS��UHFXUYDWD��$OOLRQL��/HDGOD\�� �7D[RQRPLH�� 1RPHQNODWXU�� .UHX]XQJVH[SHULPHQWH�� &KURPRVRPHQ�]DKOHQ��$UHDONDUWHQ��
&DUH[�IODYD�*UXSSH
:LOOLDP�-��&ULQV�	�3HWHU�:��%DOO��7D[RQRP\�RI�WKH�&DUH[�IODYD�FRPSOH[��&\SHUDFHDH��LQ�1RUWK�$PHULFD�DQG�QRUWKHUQ�(XUDVLD��,��1XPHULFDO�WD[RQRP\�DQG�FKDUDFWHU�DQDO\VLV��,,�� 7D[RQRPLF� WUHDWPHQW�� &DQDGLDQ� -RXUQDO� RI� %RWDQ\� ���� ����������� �����������2WWDZD������/HR�3��%UXHGHUOH�	�8ZH�-HQVHQ��*HQHWLF�GLIIHUHQWLDWLRQ�RI�&DUH[�IODYD�DQG�&DUH[�YLUL�GXOD�LQ�:HVW�(XURSH��&\SHUDFHDH���6\VWHPDWLF�%RWDQ\������������2URQR������1DFK� GHQ� $UEHLWHQ� 6FKPLGV� �VLHKH�%RW��1DWXUVFK��+HVVHQ� ��� ���� ������� GLH� LQ�HLQHU�1HXJOLHGHUXQJ�GHU�&DUH[�IODYD�*UXSSH�P�QGHWHQ�� LVW� GHU� VFKZLHULJH�)RU�PHQNUHLV�ZHLWHUKLQ�6WXGLHQREMHNW� QRUGDPHULNDQLVFKHU� XQG� HXURSlLVFKHU�%RWDQL�NHU�
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&ULQV� XQG� %DOO� OHJHQ� HLQH� VWDWLVWLVFKH� $QDO\VH� YRU� XQG� GDUDXI� EDVLHUHQG� HLQH�WD[RQRPLVFKH�*OLHGHUXQJ��6LH�NRPPHQ�LP�ZHVHQWOLFKHQ�]X�GHQ�JOHLFKHQ�(UJHE�QLVVHQ� ZLH� 6FKPLG�� ZDV� GLH� =ZHLJOLHGHUXQJ� LQ�&�� IODYD� V�� VWU�� XQG�&�� YLULGXOD��XQG�LQVEHVRQGHUH�DXFK�GLH�%HZHUWXQJ�GHU�PLWWHOHXURSlLVFKHQ�6LSSHQ�EHWULIIW��=X�&�� YLULGXOD� JHK|UHQ� GLH� GUHL� 8QWHUDUWHQ� YLULGXOD� � �&�� VHURWLQD��� EUDFK\UUK\Q�FKD� � �&�� OHSLGRFDUSD�� XQG� RHGRFDUSD� � �&�� GHPLVVD��� 'LH� 8QWHUDUW� EUDFK\U�UK\QFKD� XPID�W�PHKUHUH� 9DULHWlWHQ�� ZREHL�&�� OHSLGRFDUSD� LP� HQJHQ� 6LQQ� GHQ�1DPHQ�&��Y��VXEVS��E��YDU��HODWLRU��6FKOHFKWHQGDO��&ULQV�HUKlOW�%UXHGHUOH� XQG� -HQVHQ� YHUZHQGHQ� GLH� 0HWKRGH� GHU� $OOR]\P�$QDO\VH�� XP� GLH�V\VWHPDWLVFKHQ� %H]LHKXQJHQ� YRQ� ��� ZHVWHXURSlLVFKHQ� 3RSXODWLRQHQ� ]X� GRNX�PHQWLHUHQ��$XFK� VLH� ILQGHQ�GLH�=ZHLJOLHGHUXQJ�EHVWlWLJW��ZREHL�&�� IODYD�NDXP���&��YLULGXOD�GHXWOLFK�JHQHWLVFK�YDULLHUW�� ,QQHUKDOE�GHU� OHW]WHQ�QLPPW�GLH�8QWHUDUW�EUDFK\UUK\QFKD� HLQH� 6RQGHUVWHOOXQJ� HLQ� XQG� YHUGLHQW� P|JOLFKHUZHLVH�� DOV� $UW�HLQJHVWXIW�]X�ZHUGHQ�

&UDWDHJXV
.QXG�,E�&KULVWHQVHQ��5HYLVLRQ�RI�&UDWDHJXV�6HFW��&UDWDHJXV�DQG�1RWKRVHFW��&UDWDHJX�QHDH� �5RVDFHDH�0DORLGHDH�� LQ� WKH� 2OG� :RUOG�� 6\VWHPDWLF� %RWDQ\� 0RQRJUDSKV� �����������6���$QQ�$UERU������'LH� JU�QGOLFKH�%HDUEHLWXQJ� GHU� HXUDVLDWLVFKHQ�$UWHQ�GHU�6HNWLRQ�&UDWDHJXV�� ]X�GHU� GLH� LQ� 0LWWHOHXURSD� HLQKHLPLVFKHQ� $UWHQ� JHK|UHQ�� EULQJW� DXFK� I�U� +HVVHQ�HLQLJH� QHXH�$VSHNWH��'HU�$XWRU� YHUWULWW� HLQ� UHODWLY�ZHLWHV�$UWNRQ]HSW� XQG� OLHJW�GDPLW� DXI� HLQHU� /LQLH� HWZD�PLW� /LSSHUWV� )DVVXQJ� GHU�:HL�GRUQ�$UWHQ�%D\HUQV��GLH� LQ� GHQ� OHW]WHQ� -DKUHQ� DOV� GLH� DP� EHVWHQ� JHHLJQHWH� /|VXQJ� GHV� VFKZLHULJHQ�)RUPHQNUHLVHV� RIW� YHUZHQGHW� ZXUGH�� &KULVWHQVHQ� HUNHQQW� GLH� Ä.OHLQDUWHQ³�� GLH���LQ�PDQFKHQ�)ORUHQZHUNHQ� JHI�KUW�ZHUGHQ�� QLFKW� DOV� HLJHQVWlQGLJ� DQ�� ,Q�+HVVHQ�NRPPHQ� GUHL� $UWHQ� YRU�� ���� &�� ODHYLJDWD� �3RLUHW�� '&��� ���� &�� UKLSLGRSK\OOD�*DQGRJHU�� �&��FXUYLVHSDOD�������&��PRQRJ\QD�/��'LH�6LSSH�OLQGPDQLL�ZLUG�DOV�9DULHWlW� ]X�&�� UKLSLGRSK\OOD�JHVWHOOW�� ,QWHUPHGLlUH�)RUPHQ�ZHUGHQ�DOV�%DVWDUGH�JHGHXWHW�� &�� PDFURFDUSD�+HJHWVFKZ�� � � �[����&�� PHGLD�%HFKVWHLQ� � �[����&��N\UWRVW\OD�)LQJHUKXWK�� ��[�����6FKO�VVHO��$UHDONDUWHQ��'HWDLO]HLFKQXQJHQ��

*HUDQLXP�SXUSXUHXP
:DOWHU� +XEHU�� =XU� $XVEUHLWXQJ� YRQ� %O�WHQSIODQ]HQDUWHQ� DQ� 6HNXQGlUVWDQGRUWHQ� GHU�1RUGVFKZHL]��%RWDQLFD�+HOYHWLFD��������������%DVHO������8QWHU� GHQ� EHVSURFKHQHQ� $UWHQ� VROO�*HUDQLXP� SXUSXUHXP�� GHU� 3XUSXU�6WRUFK�VFKQDEHO�� GHU�$XIPHUNVDPNHLW� DXFK� GHU� KHVVLVFKHQ� )ORULVWHQ� DQHPSIRKOHQ�ZHU�GHQ�� ,Q� QHXHUHU� =HLW� KlXIHQ� VLFK� GLH� )XQGH� DXV� GHQ� V�GOLFKHQ� XQG� ZHVWOLFKHQ�1DFKEDUOlQGHUQ��XQG�HLQ�$XIWUHWHQ�DXFK�LQ�+HVVHQ�LVW�P|JOLFK��'LH�VXEPHGLWHU�UDQ�DWODQWLVFK� YHUEUHLWHWH� $UW� LVW� QDK� PLW� GHP� KHLPLVFKHQ� 5XSUHFKWVNUDXW�� *��UREHUWLDQXP�� YHUZDQGW� XQG� LVW� GXUFK� HLQLJH�� DOOHUGLQJV� VXEWLOH�0HUNPDOH� GLIIH�UHQ]LHUW��*�� SXUSXUHXP� EHVLW]W� ���� ELV� ��PP� ODQJH�+DDUH� DQ�%O�WHQVWLHOHQ� XQG�.HOFKEOlWWHUQ�>��PP�ODQJ�EHL�GHU�DQGHUHQ�$UW@������.HOFKEOlWWHU�PLW�����PP�ODQ�JHU�6SLW]H�>VWDWW�ELV���PP�ODQJHU�6SLW]H@������JHOEH�6WDXEEHXWHO�>VWDWW�RUDQJHURWHU�
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6WDXEEHXWHO@�XQG�����NOHLQH��ELV���PP�ODQJH�.URQEOlWWHU��GLH�IULVFK�DXIIlOOLJ�SXU�SXUURW� OHXFKWHQ� >VWDWW� OlQJHUHU� XQG�KHOOHUHU�.URQEOlWWHU@��$QGHUH�0HUNPDOH��GLH�JHOHJHQWOLFK� LQ� )ORUHQZHUNHQ� JHQDQQW� VLQG�� HLJQHQ� VLFK� QLFKW ]XU� 8QWHUVFKHL�GXQJ��HWZD�GLH�*U|�H�GHU�YHJHWDWLYHQ�7HLOH�XQG�YRU�DOOHP�QLFKW�GLH�5RWIlUEXQJ�GHU� 3IODQ]HQ�� GLH� EHL� EHLGHQ� $UWHQ� DOV� 5HDNWLRQ� DXI� VRQQLJH� 6WDQGRUWH� YRU�NRPPW�� *�� SXUSXUHXP� ZlFKVW� LQ� GHU� 1RUGVFKZHL]� ÄHQWODQJ� SUDNWLVFK� DOOHU�%DKQOLQLHQ� ��� YRU� DOOHP� DXI� 1HEHQJOHLVHQ³�� RIW� PLW� GHP� 5XSUHFKWVNUDXW� LQ�*HVHOOVFKDIW��6ROOWH�GLH�$UW�EHL�XQV�DXIWUHWHQ��LVW�VLH�]XHUVW�LQ�GHU�2EHUUKHLQHEHQH�]X�HUZDUWHQ�

0DORLGHDH��5RVDFHDH�
.HQQHWK�5�� 5REHUWVRQ�� -DPHV�%�� 3KLSSV�� -RVHSK�$�� 5RKUHU�	� 3DXO�*�� 6PLWK��$� V\Q�RSVLV�RI�JHQHUD�LQ�0DORLGHDH��5RVDFHDH���6\VWHPDWLF�%RWDQ\��������������2URQR������)�U� GLH� 8QWHUJDWWXQJ� 0DORLGHDH� GHU� 5RVHQJHZlFKVH�� FKDUDNWHULVLHUW� GXUFK� GLH�$SIHOIUXFKW��ZLUG�QDFK�GHU�$QDO\VH�YRQ�YHJHWDWLYHQ�XQG�JHQHUDWLYHQ�0HUNPDOHQ�XQG� GHU� NODGLVWLVFKHQ� $XVZHUWXQJ� HLQH� QHXH� *OLHGHUXQJ� YRUJHVFKODJHQ�� ZREHL�HLQ�HQJHV�*DWWXQJVNRQ]HSW�YHUIROJW�ZLUG��9|OOLJ�QHX�LVW�GLH�DQJHQRPPHQH�*OLH�GHUXQJ�QLFKW�� VLH�VFKOLH�W�DQ�6\VWHPH�YRQ�$XWRUHQ�GHV�YRULJHQ�-DKUKXQGHUWV�DQ��GLH�DOOHUGLQJV�LQ�QHXHUHU�=HLW�QLFKW�LQ�*HEUDXFK�ZDUHQ��:lKUHQG�LQ�GHU�8PJUHQ�]XQJ� GHU� PHLVWHQ� HXURSlLVFKHQ� *DWWXQJHQ� QLFKWV� YHUlQGHUW� ZLUG�� ZHUGHQ� GLH�$UWHQ� GHU�*UR�JDWWXQJ� 6RUEXV� DEZHLFKHQG� YRQ� GHU� KHXWH� LQ� HXURSlLVFKHQ� )OR�UHQZHUNHQ��EOLFKHQ�3UD[LV�DXI�PHKUHUH�*DWWXQJHQ�YHUWHLOW��6RUEXV�LP�HQJHQ�6LQQ�����$UWHQ��PLW�6��DXFXSDULD��$ULD������PLW�$��QLYHD�� �6��DULD���&RUQXV�����PLW���&�� GRPHVWLFD��7RUPLQDOLV� ����PLW�7�� FOXVLL� � �6�� WRUPLQDOLV��XQG�&KDPDHPHVSL�OXV� ���� PLW�&�� DOSLQD� � � 6�� FKDPDHPHVSLOXV��� ,Q� GLHVHP� =XVDPPHQKDQJ� ZLUG�DXFK� GLH� WD[RQRPLVFKH�$XVVDJHNUDIW� YRQ�%DVWDUGLHUXQJHQ� DQGHUV� EHZHUWHW�� XQG�%DVWDUGH�ZHUGHQ� QLFKW� D� SULRUL� DOV�%HOHJ� I�U� HLQH� HQJH�9HUZDQGWVFKDIW� DQJHVH�KHQ�� ,QQHUKDOE� GHU�8QWHUIDPLOLH� VFKHLQHQ�� lKQOLFK�ZLH� HWZD�EHL� GHQ�2UFKLGHHQ��QXU� VFKZDFKH� 6WHULOLWlWVEDUULHUHQ� ]X� EHVWHKHQ�� ZDV� ]XU� (QWVWHKXQJ� ]DKOUHLFKHU�LQIUDJHQHULVFKHU� %DVWDUGH� JHI�KUW� KDW�� VRZRKO� LQQHUKDOE� GHU� 6RUEXV�*UXSSH� DOV�DXFK� ]ZLVFKHQ� GLHVHU� XQG� DQGHUHQ� *DWWXQJHQ�� 'LH� 8QWHUVXFKXQJHQ� VLQG� 7HLO�HLQHV�XPIDQJUHLFKHQ�)RUVFKXQJVSURJUDPPV�XQG�VROOHQ�GXUFK�ZHLWHUH�9HU|IIHQW�OLFKXQJHQ�IRUWJHVHW]W�ZHUGHQ�
3RO\JRQXP�ODSDWKLIROLXP
5ROI�:LVVNLUFKHQ��=XU�%LRORJLH�XQG�9DULDELOLWlW�YRQ�3RO\JRQXP�ODSDWKLIROLXP�/��)ORUD��������������-HQD������'LH�8QWHUVXFKXQJ� OLHIHUW�HLQHQ�IXQGLHUWHQ�%HLWUDJ�]XU�.HQQWQLV�GHV�VFKZLHULJHQ�3RO\JRQXP�ODSDWKLIROLXP�)RUPHQNUHLVHV��:HQQ�GDV�0DWHULDO�DXFK�QXU�DXV�1RUG�UKHLQ�:HVWIDOHQ�XQG�1LHGHUVDFKVHQ�VWDPPW�XQG�QLFKW�DOOH�EHVFKULHEHQHQ�6LSSHQ�XQWHUVXFKW�ZXUGHQ��VR�KDEHQ�GLH�%HIXQGH�GRFK�]ZHLIHOORV�DOOJHPHLQHUH�$XVVDJH�NUDIW� XQG� N|QQHQ� VLFKHU� DXI� +HVVHQ� �EHUWUDJHQ� ZHUGHQ�� 8QWHUVXFKW� ZXUGHQ��6SUR�� XQG�%ODWWPRUSKRORJLH��,QIORUHV]HQ]� XQG�%O�WHQPRUSKRORJLH��)UXFKWPRU�SKRORJLH� XQG� �YHUEUHLWXQJ�� 3KlQRORJLH�� )RUWSIODQ]XQJVV\VWHP�� .HLPXQJV|NROR�JLH��9HUEUHLWXQJ�XQG�6WDQGRUW��(V�VFKOLH�HQ�VLFK�hEHUOHJXQJHQ�]XU�(YROXWLRQ�XQG�7D[RQRPLH� DQ�� 3RVLWLY� DQ� GHU� 6WXGLH� LVW�� GD�� QLFKW�� ZLH� VRQVW� RIW�� YRUHLOLJ�
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WD[RQRPLVFKH� 6FKO�VVH� JH]RJHQ� ZHUGHQ�� 'LH� HKHU� YRUVLFKWLJ� DXVJHVSURFKHQHQ�(PSIHKOXQJHQ� GHV� $XWRUV� HUVFKHLQHQ� SODXVLEHO�� (LQH� $XIVSDOWXQJ� LQ� PHKUHUH�Ä.OHLQ³��$UWHQ�ZLUG�GHU�NRPSOH[HQ�9DULDWLRQ�XQG�HKHU�NOLQDOHQ�'LIIHUHQ]LHUXQJ�QLFKW� JHUHFKW�� HLQH� 8QWHUVFKHLGXQJ� YRQ� 8QWHUDUWHQ� NRPPW� GHQ� %HIXQGHQ� DP�QlFKVWHQ�� 'LHV� JLOW� DXFK� I�U� GLH� EUHLWEOlWWULJH� 8IHUVLSSH� �3�� EULWWLQJHUL��� GLH���KHXWH�]XZHLOHQ�DOV�$UW�DEJHWUHQQW�ZLUG�

8UWLFD
'��9��*HOWPDQ��8UWLFD� JDOHRSVLIROLD�:LHU]E�� H[�2SL]� �8UWLFDFHDH�� LQ�:LFNHQ�)HQ� �(��(QJODQG���:DWVRQLD��������������/RQGRQ������'HU� 6W�� 3HWHUVEXUJHU� %RWDQLNHU� *HOWPDQ� EHDUEHLWHW� VHLW� PHKUHUHQ� -DKUHQ� GHQ�)RUPHQNUHLV� XP� XQVHUH� DXVGDXHUQGH� %UHQQHVVHO� XQG� LVW� GDEHL� ]X� LQWHUHVVDQWHQ�(UJHEQLVVHQ� JHNRPPHQ�� 'LH� KHLPLVFKH� $UW� LVW� WHWUDSORLG�� HQWVWDQGHQ� ZDKU�VFKHLQOLFK�GXUFK�DOORSRO\SORLGH�.RPELQDWLRQ�DXV�GHQ�GLSORLGHQ�$UWHQ�8��JDOHRS�VLIROLD� XQG� 8�� VRQGHQLL�� 'LH� HUVWJHQDQQWH� ZDU� ]XHUVW� DXV� 2VWHXURSD� EHNDQQW��ZXUGH� DEHU� QHXHUGLQJV� LQ� 2VWPLWWHOHXURSD�� LQ� +ROODQG� XQG� MHW]W� LQ� (QJODQG�JHIXQGHQ��'DKHU�LVW�HV�GXUFKDXV�P|JOLFK��GD��GLH�6LSSH�HEHQIDOOV�LQ�'HXWVFKODQG�DXIWULWW��:HQQ�DXFK�QRFK�QLFKW�DOOH�WD[RQRPLVFKHQ�)UDJHQ�JHNOlUW�VLQG��HWZD�GLH�GHV� $UWUDQJV� �*HOWPDQ� VHOEVW� JHVWHKW�� GD�� HV� VLFK� XP� NHLQH� ÄY|OOLJ� JXWH³� $UW�KDQGHOH��� VROOWH� LQ�+HVVHQ� ]XPLQGHVW� GDUDXI� JHDFKWHW�ZHUGHQ��RE�HQWVSUHFKHQGH�)RUPHQ� YRUNRPPHQ�� 8�� JDOHRSVLIROLD� LVW� GXUFK� IROJHQGH� 0HUNPDOH� JHNHQQ�]HLFKQHW��%OlWWHU�IDVW�RGHU�JDQ]�RKQH�%UHQQKDDUH��DEHU�PLW�]DKOUHLFKHQ�%RUVWHQ�KDDUHQ�� RIW� OlQJHU� XQG� VFKPlOHU� DOV� EHL�8��GLRLFD��XQWHUVWHU�%O�WHQVWDQGVDVW� DP��������� .QRWHQ� �EHL�8�� GLRLFD� DP� ������� .QRWHQ��� %O�WH]HLW� VSlWHU� DOV� EHL�8��GLRLFD��DE�HWZD�0LWWH�-XOL��8��JDOHRSVLIROLD�LVW�QDFK�GHQ�ELVKHULJHQ�(UIDKUXQJHQ�VWDQG|UWOLFK�GLIIHUHQ]LHUW��6LH�EHVLHGHOW�1D�ZlOGHU��EHVRQGHUV�PLW�6FKZDU]�(UOH���5|KULFKWH� XQG� HXWURSKH� 6�PSIH�� ,Q� +HVVHQ� LVW� VLH� DP� HKHVWHQ� LQ� GHQ� JUR�HQ�)OX�WlOHUQ�]X�HUZDUWHQ�
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