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�� (LQOHLWXQJ

'LH�LQ�GHU�bTXLOLEULRPHWULH�XQWHUVXFKWHQ�3DWLHQWHQ�ZHUGHQ�KDXSWVlFKOLFK�ZHJHQ�6FKZLQGHO
XQG� 6W|UXQJHQ� GHV� *OHLFKJHZLFKWVVLQQV� XQWHUVXFKW�� %HL� GLHVHU� )RUP� GHU� 7KHUDSLH� YRQ
6FKZLQGHOOHLGHQ� ZLUG� GLH� 0HWKRGH� GHU� PHVVHQGHQ� 8QWHUVXFKXQJ� GHU� PHQVFKOLFKHQ
*OHLFKJHZLFKWVUHJXODWLRQ�DQKDQG�GHILQLHUWHU�6WLPXOXVYHUIDKUHQ�PLW�REMHNWLYHU�XQG�TXDQWL�
WDWLYHU�5HDNWLRQVDXI]HLFKXQJ�XQG��DXVZHUWXQJ�DQJHZDQGW��'DEHL�JHVWDOWHW�VLFK�GLH�+HLOXQJ
YRQ�GHQ�6\PSWRPHQ�RIWPDOV�VFKZLHULJ��GD�6FKZLQGHO�HLQ�EUHLWHV�8UVDFKHQVSHNWUXP�KDEHQ
NDQQ��EHGLQJW�GXUFK�GLH�+�OOH�DQ�,QIRUPDWLRQHQ�DXV�GHQ�YHUVFKLHGHQHQ�6LQQHVRUJDQHQ�ZLH
GHP�9HVWLEXODURUJDQ�� GHP�&RFKOHDUV\VWHP� VRZLH� GHP� UHWLQDOHQ� XQG� NLQlVWKHWLVFKHQ� 6\�
VWHP��GLH�VRZRKO�H[]LWDWRULVFKH�DOV�DXFK�LQKLELWRULVFKH�6LJQDOH�DQ�GDV�*UR�KLUQ�OLHIHUQ��'DV
PHQVFKOLFKH� � 5DXPRULHQWLHUXQJVNRQ]HSW� LVW� I�U� GLH� $XIUHFKWHUKDOWXQJ� XQVHUHU� 6WHOOXQJ�
XQVHUHV�%OLFNHV�XQG�XQVHUHV�%HZXVVWVHLQV�YRQ�HOHPHQWDUHU�%HGHXWXQJ�
1DFK�HLQHU�6WXGLH�YRQ�%ULDQ�:��%ODNOH\�XQG�-RHO�*RHEHO�YRQ�GHU�$PHULFDQ�$FDGHP\�RI
2WRODU\QJRORJ\�>�@�ZLUG�HUVWDXQOLFKHUZHLVH�GLH�%HGHXWXQJ�GHV�:RUWHV�Å9HUWLJR´�XQWHU�GHQ
)DFKlU]WHQ�QLFKW�HLQPDO��EHUHLQVWLPPHQG�GHILQLHUW��ZREHL�GDQDFK�GUHL�9LHUWHO�GHU�%HIUDJ�
WHQ�DQGHXWHWHQ��GDVV�HV�ZHLWHUHU�.OlUXQJ�GHU�%HGHXWXQJ�EHG�UIH��,Q�GHQ�)DFKE�FKHUQ�XQG
PHGL]LQLVFKHQ�:|UWHUE�FKHUQ�ZHUGHQ�HEHQIDOOV�XQWHUVFKLHGOLFKH�'HILQLWLRQHQ�GHV�:RUWHV
DQJHERWHQ�� (LQLJH� XQWHUVFKHLGHQ� ]ZLVFKHQ� REMHNWLYHP�9HUWLJR�� EHL� GHP� GHU� 3DWLHQW� GDV
*HI�KO�KDW��GDVV�GLH�$X�HQZHOW�VLFK�XP�LKQ�GUHKW��XQG�VXEMHNWLYHP�9HUWLJR��GHU� LKP�GDV
*HI�KO�JLEW��DOV�RE�HU�VLFK�VHOEHU�LP�5DXP�GUHKW�
3URI��'U��&ODXVVHQ�KDW� LQ� VHLQHP�$QDPQHVHERJHQ�12'(&� ,,,�PHKUHUH� 6FKZLQGHODUWHQ
]XU�%HVFKUHLEXQJ� GHV� 6FKZLQGHOJHI�KOV� ]XU� $XVZDKO� JHVWHOOW�� 'LH�PHLVWHQ� GHU� EHIUDJWHQ
3DWLHQWHQ�JHEHQ�6FKZDQNVFKZLQGHO��'UHKJHI�KO�XQG�8QVLFKHUKHLW�DQ�
6FKZLQGHO� LVW�HLQ�=HLFKHQ�GHU�hEHUIRUGHUXQJ�GHU�PHQVFKOLFKHQ�*OHLFKJHZLFKWVUHJXODWLRQ
XQG�GDPLW�GHU�VHKU�NRPSOH[HQ�5DXPRULHQWLHUXQJ��1DFK�&ODXVVHQ�OHLGHW�HWZD�MHGHU�]HKQWH
3DWLHQW��GHU�HLQHQ�SUDNWLVFKHQ�$U]W�RGHU�HLQHQ�,QWHUQLVWHQ�DXIVXFKW��DQ�6FKZLQGHO��(V�ZHU�
GHQ� DEHU�QLFKW� QXU�.UDQNH�� VRQGHUQ� DXFK�*HVXQGH�PLW� GLHVHP� 3KlQRPHQ� NRQIURQWLHUW�
6FKZLQGHO� HQWVWHKW� DOOJHPHLQ� DOV� $XVUXFN� HLQHU� (UURU�0HVVDJH� GHV� GDWHQYHUDUEHLWHQGHQ
=HQWUDOQHUYHQV\VWHPV��(U�YHUXUVDFKW�GRUW�HLQHQ�'DWHQNRQIOLNW��GHU�DOV�5HVXOWDW�HLQHU�SV\�
FKLVFKHQ� )HKOUHDNWLRQ� VRZRKO� 6FKZLQGHOJHI�KOH� DOV� DXFK� YHJHWDWLYH�%HJOHLWUHDNWLRQHQ� LQ�
QHUKDOE�GHV�1DXVHDNRPSOH[HV�DXVO|VHQ�NDQQ��=XP�SK\VLRORJLVFKHQ�6FKZLQGHO�JHK|UW�EHL�
VSLHOVZHLVH�GHU�+|KHQVFKZLQGHO��GLH�:HOWUDXP��XQG�6HHNUDQNKHLW�XQG�GLH�.LQHWRVH�EHLP
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)DKUHQ�LP�$XWR��.LQGHU�VSUHFKHQ�LP�$OWHU�YRQ���ELV����-DKUHQ�EHVRQGHUV�VHQVLEHO�DXI�GLH
%HZHJXQJVNUDQNKHLW� DQ�� GD� LKU� *OHLFKJHZLFKWVUHJXODWLRQVPHFKDQLVPXV� QRFK� QLFKW� YROO�
VWlQGLJ�HQWZLFNHOW�LVW��%HLP�SDWKRORJLVFKHQ�6FKZLQGHO�XQWHUVFKHLGHW�PDQ�MH�QDFK�8UVSUXQJ
GHV�DXVO|VHQGHQ�3UR]HVVHV�HLQHQ�RNXOlUHQ��FHUHEHOOlUHQ�XQG�YHVWLEXOlUHQ�RGHU�ODE\ULQWKlUHQ
6FKZLQGHO��ZREHL�GHU�]XOHW]W�JHQDQQWH�HLQH�)ROJH�YRQ�(UNUDQNXQJHQ�GHV�,QQHQRKUV�RGHU
GHU�GD]XJHK|ULJHQ�%DKQHQ�XQG�=HQWUHQ�GXUFK�(QW]�QGXQJHQ��,QWR[LNDWLRQHQ�RGHU�7XPR�
UHQ�LVW�
1HEHQ� GLHVHQ� 6FKZLQGHODUWHQ� H[LVWLHUHQ� QRFK� HLQLJH� 6RQGHUIRUPHQ� GHV� 6FKZLQGHOV�� GHU
EHQLJQH�SDUR[\VPDOH�/DJHUXQJVVFKZLQGHO��GHU�QDFK�QHXHUHU�$XIIDVVXQJ�HKHU�HLQH�SHULSKH�
UH�9HVWLEXODULVVW|UXQJ�LVW�XQG�EHLP�/DJHZHFKVHO�HQWVWHKW��XQG�GHU�0HQLqUH�6FKZLQGHO��GHU
PLW� HLQVHLWLJHU� 7DXEKHLW� RGHU� 6FKZHUK|ULJNHLW� RGHU� HLQVHLWLJHQ� 2KUJHUlXVFKHQ� YHUJHVHOO�
VFKDIWHW� LVW��'LHVHU�LVW�DEHU�ZHGHU�PLW�GHP�0HQLqUH�6\QGURP�QRFK�PLW�GHU�0HQLqUHVFKHQ
(UNUDQNXQJ�JOHLFK]XVHW]HQ��%HLGH�6FKZLQGHODUWHQ�VLQG�ELVODQJ�UHODWLY�XQHUIRUVFKW�XQG�GLH
(UNOlUXQJVWKHRULHQ�QRFK�VHKU�VSHNXODWLY�

$QKDQG� GLHVHU� 'LVVHUWDWLRQ� VROOHQ� HYHQWXHOOH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ
6FKZLQGHOJHI�KOHQ�HLQHUVHLWV�XQG�GHQ�YHUVFKLHGHQHQ� lTXLOLEULRPHWULVFK�HUPLWWHOWHQ�'DWHQ
DQGHUHUVHLWV� VRZLH� DQKDQG� GHU� YRQ� GHQ� 3DWLHQWHQ� JHNODJWHQ� QHXURRWRORJLVFKHQ� 6\PSWR�
PDWRORJLH�DXIJHGHFNW�ZHUGHQ��'D]X�ZXUGHQ�GLH�'DWHQ�YRQ�����3DWLHQWHQ�XQWHUVXFKW��GLH
VLFK� LQ�GHQ�-DKUHQ�YRQ������ �ELV� ������ LQ�GHU�$EWHLOXQJ� I�U�1HXURRWRORJLH� DQ�GHU�+DOV�
1DVHQ�2KUHQNOLQLN�]X�:�U]EXUJ�]XU�%HKDQGOXQJ�YRUVWHOOWHQ�
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�� 0DWHULDO�XQG�0HWKRGHQ

���� 3DWLHQWHQNROOHNWLY

(V�ZXUGHQ�LQVJHVDPW�����3DWLHQWHQ�DXV�GHP�.UDQNHQJXW�GHU�QHXURRWRORJLVFKHQ�$EWHLOXQJ
GHU�:�U]EXUJHU�+DOV�1DVHQ�2KUHQNOLQLN�XQWHUVXFKW��'HU�UHWURVSHNWLYH�8QWHUVXFKXQJV]HLW�
UDXP�XPIDVVW�GLH�-DKUH������ELV�������ZREHL�GHU��EHUZLHJHQGH�7HLO�GHU�3DWLHQWHQ� LQ�GHQ
-DKUHQ������ELV������XQWHUVXFKW�ZXUGH�
$XVZDKONULWHULXP�EHL�GHQ� lTXLOLEULRPHWULVFK�EHUHLWV� YRUXQWHUVXFKWHQ�3DWLHQWHQ�ZDUHQ�GLH
GUHL�+DXSWV\PSWRPH�YRQ�6FKZLQGHODQIlOOHQ��QlPOLFK�6FKZDQNVFKZLQGHO��'UHKJHI�KO�XQG
8QVLFKHUKHLW��ZREHL�YRQ�MHGHP�6\PSWRP�GLHVHOEH�$Q]DKO�YRQ�3DWLHQWHQ�LQ�GLH�'DWHQEDQN
DXIJHQRPPHQ�ZXUGH��'LH�QHXURRWRORJLVFK�XQWHUVXFKWHQ�3DWLHQWHQ�OLWWHQ�LQ�GHQ�]XU�FNOLH�
JHQGHQ� -DKUHQ� DQ�*OHLFKJHZLFKWVVW|UXQJHQ�� 6FKZLQGHO�� 7LQQLWXV�� +|UYHUPLQGHUXQJ� XQG
ZHLWHUHQ�%HVFKZHUGHQ��ZREHL�GDV�$OWHU�GHU�3DWLHQWHQ�]ZLVFKHQ����XQG����-DKUHQ�ODJ�
'LH� 'DWHQ� ZXUGHQ� PLW� +LOIH� GHV� YRQ� &ODXVVHQ� HQWZLFNHOWHQ� � $QDPQHVHERJHQV
12'(&� ,,,� �12'(&�  � 1HXURRWRORJLVFKH� 'DWHQHUIDVVXQJ� &ODXVVHQ�� HUIDVVW� XQG� DQ�
VFKOLH�HQG�XQWHU�9HUZHQGXQJ�GHV�7DEHOOHQNDONXODWLRQVSURJUDPPV�(;&(/�DXI�HLQHP�0L�
FURVRIW�:LQGRZV�5HFKQHU�DXVJHZHUWHW�

���� 1HXURRWRORJLVFKH�$QDPQHVH

'LH� $QDPQHVH� GHU� 3DWLHQWHQ� HUIROJWH�PLW� GHP� VSH]LHOO� � QHXURRWRORJLVFKHQ� � )UDJHERJHQ
12'(&�,,,��'LHVHU�VWDQGDUGLVLHUWH�%HIUDJXQJVERJHQ�ELOGHWH�GLH�*UXQGODJH�GHV�]X�XQWHU�
VXFKHQGHQ� 3DWLHQWHQNROOHNWLYHV�� 'LH� LGHQWLVFK� UHSURGX]LHUWH� )UDJHVWHOOXQJ� HUODXEW� 9HU�
ODXIVEHXUWHLOXQJHQ�XQG�LVW�GHVKDOE�J�QVWLJ�]XP�(UVWHOOHQ�YRQ�VWDWLVWLVFKHQ�$XVZHUWXQJHQ�
(V�ZHUGHQ� ]XQlFKVW� GLH� DOOJHPHLQHQ�'DWHQ� ZLH�1DPH�� %HUXI�� *HEXUWVGDWXP��:RKQXQJ
XQG�8QWHUVXFKXQJVGDWXP�HUIDVVW�
'HU�HUVWH�)UDJHQNRPSOH[�EHLQKDOWHW� GLH� 6FKZLQGHOV\PSWRPH��ZHOFKH� LQ� 6FKZDQNVFKZLQ�
GHO��/LIWVFKZLQGHO��'UHKJHI�KO��)DOOQHLJXQJ��6FKZDU]�ZHUGHQ�YRU�$XJHQ�XQG�8QVLFKHUKHLW
XQWHUWHLOW� ZHUGHQ� VRZLH� GHUHQ� HYHQWXHOOHQ� YHJHWDWLYHQ�%HJOHLWUHDNWLRQHQ�ZLH� 6FKZHL�DXV�
EUXFK��hEHONHLW��:�UJHQ��(UEUHFKHQ�XQG�.ROODSV�
9RQ� ,QWHUHVVH� VLQG� ZHLWHUKLQ� GLH� 6FKZLQGHODXVO|VXQJ� DOV� .LQHWRVH�� GXUFK� .RSIGUHKHQ�
%�FNHQ�� $XIVWHKHQ� RGHU� %OLFNZHQGXQJ�� GLH�'DXHU� GHU�%HVFKZHUGHQ� XQG� GLH�'DXHU� GHV
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HLQ]HOQHQ�$QIDOOV��ZHOFKHU�VLFK�YRQ�����6HNXQGHQ��EHU�0LQXWHQ��6WXQGHQ��7DJH��:RFKHQ
XQG�0RQDWH�� ODQJGDXHUQG�JOHLFKPl�LJ�XQG� DQ��XQG� DEVFKZHOOHQG� ODQJGDXHUQG� HUVWUHFNHQ
NDQQ�
,P� ZHLWHUHQ� 9HUODXI� GHV� 12'(&� ,,,�)UDJHERJHQV� ZHUGHQ� +LQQHUYHQVW|UXQJHQ� IHVWJH�
KDOWHQ��+LHU]X�JHK|UHQ�)UDJHQ�QDFK�*HUXFKVVW|UXQJHQ�ZLH�$QRVPLH�XQG�3DURVPLH��QDFK
6HKVW|UXQJHQ�LQ�)RUP�YRQ�8QVFKlUIH��'RSSHOELOGHU��%HZHJXQJVHLQGU�FNH�XQG�%OLQGKHLW�
QDFK�2KUHQV\PSWRPHQ�ZLH�2KUHQVDXVHQ��+|UYHUPLQGHUXQJ��7DXEKHLW�XQG�=��Q��2KU�23
VRZLH�QDFK� WHLOZHLVHQ�RGHU� Y|OOLJHQ�*HVFKPDFNVVW|UXQJHQ��'HU�1HUYHQNRPSOH[� XPIDVVW
7ULJHPLQXV]HLFKHQ�XQG�GLH�/RNDOLVDWLRQ�HLQHU�HYWO��)DFLDOLVSDUHVH�
'HU�GULWWH�)UDJHQNRPSOH[�EHVFKlIWLJW�VLFK�PLW�GHQ�*UXQGOHLGHQ�GHU�3DWLHQWHQ��+LHU]X�JH�
K|UHQ� $QJDEHQ� �EHU� .RSI�+DOV�7UDXPDWD�� QHXURORJLVFKH� /HLGHQ�� +HU]�.UHLVODXI� �
(UNUDQNXQJHQ�ZLH�+\SHU��XQG�+\SRWRQXV��$UWHULRVNOHURVH��+HU]LQVXIIL]LHQ]�XQG�=XVWDQG
QDFK�+HU]LQIDUNW��)UDJHQ�QDFK�'LDEHWHV�PHOOLWXV�XQG�1LHUHQOHLGHQ��$OV�OHW]WHV�P�VVHQ�$Q�
JDEHQ��EHU�3KDUPDND�XQG�*HQXVVPLWWHO�JHPDFKW�ZHUGHQ�� LQVEHVRQGHUH�$ONRKRO��1LFRWLQ�
&RIIHLQ��6DOLF\ODWH��6WUHSWRP\FLQ��*HQWDP\FLQ��&RQWUDFHSWLYD�XQG�6HGDWLYD�
'HU� OHW]WH� $EVFKQLWW� EHIDVVW� VLFK� PLW� GHU� (LJHQHLQVFKlW]XQJ� GHV� .UDQNKHLWVYHUODXIV� EHL
HLQHP�PHKUPDOV�YRUVWHOOLJHQ�3DWLHQWHQ�

���� 3RO\JUDSKLVFKH�(OHNWURQ\VWDJPRJUDSKLH

=XU�REMHNWLYHQ�$XVZHUWXQJ�GHU�VHQVRPRWRULVFKHQ�3U�IXQJHQ��GLH� LP�5DKPHQ�HLQHU�3DWL�
HQWHQXQWHUVXFKXQJ�LQ�GHU�1HXURRWRORJLH�GXUFKJHI�KUW�ZHUGHQ��EHGLHQW�PDQ�VLFK�GHU�1\�
VWDJPXVDQDO\VH��ZREHL� VRZRKO�GLH� VSRQWDQ� DOV� DXFK� GLH� H[SHULPHQWHOO� DXVJHO|VWH�1\VWDJ�
PXVUHDNWLRQ�UHJLVWULHUW�ZLUG��'DV�W\SLVFKH�GUHLHFNI|UPLJH�1\VWDJPXVVLJQDO��EHVWHKHQG�DXV
HLQHU� ODQJVDPHQ� $XJHQDEOHQNEHZHJXQJ� �'HYLDWLRQ�� XQG� HLQHU� VFKQHOOHQ� ULFKWXQJVDQJH�
EHQGHQ� $XJHQU�FNVWHOOEHZHJXQJ�� HQWVWHKW� LP� ]HQWUDOQHUY|VHQ� 1\VWDJPXVJHQHUDWRU� GHV
0HVHQFHSKDORQ�DOV�5HDNWLRQ�DXI�HLQHQ�5H]HSWRUUHL]�XQG�HLQH�GDUDXIIROJHQGH�9HUDUEHLWXQJ
LP�=16��'LH�'LSROHLJHQVFKDIWHQ� GHV�PHQVFKOLFKHQ� $XJHV�� PLW� GHU� 5HWLQD� DOV� QHJDWLYHQ
XQG�GHU�.RUQHD�DOV�SRVLWLYHQ�3RO��HUP|JOLFKHQ�HLQ�$EJUHLIHQ�HLQHU�1\VWDJPXVUHDNWLRQ�DOV
HOHNWULVFKH� 3RWHQWLDOYHUVFKLHEXQJ� E]Z��:LGHUVWDQGVlQGHUXQJ� �EHU� GHP� VLFK� EHZHJHQGHQ
$XJHQEXOEXV�GXUFK� DQ�GHILQLHUWHQ�+DXWSXQNWHQ� DQJHEUDFKWHQ�(OHNWURGHQ��'LHVH�ZHUGHQ
GDQQ�PLWWHOV�HLQHV�(OHNWURQ\VWDJPRJUDSKHQ�JUDSKLVFK�GDUJHVWHOOW�
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'HU� $XIEDX� HLQHV� (OHNWURQ\VWDJPRJUDSKHQ� HQWVSULFKW� GHP� HLQHV� ((*�RGHU� (.*�
*HUlWHV��(U�VHW]W� VLFK�DXV�$&�9RUYHUVWlUNHUQ��(QGYHUVWlUNHUQ��6FKUHLEJDOYDQRPHWHUQ�PLW
PHKUHUHQ�(LQNDQDOVFKUHLEHUQ��HLQHP�'LIIHUHQ]YHUVWlUNHU��HLQHP�3DSLHUPDJD]LQ�XQG�HLQHP
(OHNWURPRWRU� I�U� GHQ� 3DSLHUYRUVFKXE� ]XVDPPHQ��'HU� 3DSLHUVFKXE� LVW� UHJHOEDU�� )�U� GLH
QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�OLHJW�GLH�RSWLPDOH�*HVFKZLQGLJNHLW�EHL��������PP�VHF�
'LH�3ROXQJ�GHV�*HUlWHV� LVW� VR� DXVJHOHJW�� GDVV�$XJHQEHZHJXQJHQ� QDFK� UHFKWV� HLQHQ�=HL�
JHUDXVVFKODJ� QDFK� REHQ� XQG� $XJHQEHZHJXQJHQ� QDFK� OLQNV� HLQHQ� =HLJHUDXVVFKODJ� QDFK
XQWHQ� EHZLUNHQ�� 9HUWLNDOH� $XJHQEHZHJXQJHQ� I�KUHQ� ]X� V\QFKURQHQ� =HLJHUDXVOHQNXQJHQ
QDFK�REHQ�XQG�XQWHQ��(LQ�HOHNWULVFKHU�)LOWHU�VRUJW�I�U�ZHLWJHKHQGH�$XVVFKDOWXQJ�YRQ�6W|�
UXQJHQ�� /LGVFKODJEHZHJXQJHQ� XQG� DQGHUH� $UWHIDNWH� P�VVHQ� YRP� HLJHQWOLFKHQ� 1\VWDJ�
PXVVLJQDO�XQWHUVFKLHGHQ�ZHUGHQ�
=XU�9HUPLQGHUXQJ�GHV�(OHNWURGHQ�+DXWZLGHUVWDQGHV�PXVV�GLH�+DXW�YRU�GHP�$QOHJHQ�GHU
(OHNWURGHQ�JXW�JHUHLQLJW�XQG�HQWIHWWHW�ZHUGHQ��=XU�]XVlW]OLFKHQ�9HUEHVVHUXQJ�GHU�/HLWIl�
KLJNHLW�ZLUG�HLQ�LRQHQKDOWLJHV�.RQWDNWJHO�]ZLVFKHQ�+DXW�XQG�(OHNWURGH�DXIJHWUDJHQ�
-H�QDFK�9HUVXFK�JLEW�HV�YHUVFKLHGHQH�$EOHLWXQJVP|JOLFKNHLWHQ��'LH�ELQRNXOlUH�$EOHLWXQJ�
EHL�GHU�GLH�(OHNWURGHQ�DQ�GHQ�ODWHUDOHQ�$XJHQUlQGHUQ�EHIHVWLJW�ZHUGHQ��UHJLVWULHUW�$XJHQ�
EHZHJXQJHQ�LQ�GHU�+RUL]RQWDOHEHQH�I�U�EHLGH�$XJHQ�VXPPDULVFK��)�U�PRQRNXOlUH�$EOHL�
WXQJHQ�LQ�GHU�+RUL]RQWDOHEHQH�EHIHVWLJW�PDQ�GLH�(OHNWURGHQ�DQ�GHU�1DVHQZXU]HO�XQG�DP
ODWHUDOHQ�$XJHQZLQNHO�GHV�MHZHLOLJHQ�$XJHV��)�U�9HUWLNDOEHZHJXQJHQ�GHV�(LQ]HODXJHV�ZHU�
GHQ�GLH�(OHNWURGHQ�DXI�6WLUQ�XQG�:DQJH��EHU�E]Z��XQWHU�GHP�MHZHLOLJHQ�$XJH�DXIJHEUDFKW�
'LH�LQGLIIHUHQWH�(OHNWURGH�ZLUG�DP�UHFKWHQ�%HLQ�EHIHVWLJW�
'HU�HLQJHEDXWH�(LFKLPSXOVJHQHUDWRU�HLFKW�GDV�*HUlW�GHUDUW��GDVV�HLQ�,PSXOV�YRQ�����0L�
NURYROW�HLQHP�$XVVFKODJ�YRQ�HLQHP�=HQWLPHWHU�XQG�HLQHU�$XIO|VXQJ�YRQ���������:LQNHO�
JUDG�$XJHQDEOHQNXQJ�HQWVSULFKW��=XU�%HVWLPPXQJ�GHV� LQGLYLGXHOOHQ�:HUWHV� I�U�����*UDG
$XJHQEHZHJXQJ� ZLUG� EHL� MHGHP� 3DWLHQWHQ� YRU� 8QWHUVXFKXQJVEHJLQQ� HLQH� ELRORJLVFK�
RSWLVFKH�(LFKXQJ�GXUFKJHI�KUW�
'LH�DXIJH]HLFKQHWHQ�(1*�.XUYHQ�ODVVHQ�$XVVDJHQ��EHU�IROJHQGH�3DUDPHWHU�]X�
GDV�$XIWUHWHQ�YRQ�1\VWDJPXVVFKOlJHQ�DQ�VLFK�XQG�GHUHQ�+lXILJNHLW��DQ�GHQ�(LQ]HOVLJQDOHQ
GLH�VFKQHOOH�XQG�GLH�ODQJVDPH�1\VWDJPXVSKDVH�VRZLH�GHUHQ�MHZHLOLJH�*HVFKZLQGLJNHLW�XQG
'DXHU��GLH�1\VWDJPXVDPSOLWXGH��GLH�*HVDPWGDXHU�GHU�1\VWDJPXVVFKOlJH��GLH�$EZHLFKXQJ
GHU�$XJHQDFKVH�GHV�1\VWDJPXVVFKODJHV�YRQ�GHU�0LWWHOODJH�XQG�GHQ�ZRKO�DP�DXVVDJHNUlI�
WLJVWHQ�:HUW��GLH�1\VWDJPXVVFKODJUDWH�SUR�=HLWHLQKHLW�
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���� 6SRQWDQQ\VWDJPXV

'HU�6SRQWDQQ\VWDJPXV�HQWVSULFKW�GHU�*UXQGDNWLYLWlW� GHV� ]HQWUDOQHUY|VHQ�PHVHQFHSKDOHQ
1\VWDJPXVJHQHUDWRUV��6HLQH�0HVVXQJ�PLW�+LOIH�GHU�SRO\JUDSKLVFKHQ�(OHNWURQ\VWDJPRJUD�
SKLH�LVW�GHVKDOE�9RUDXVVHW]XQJ�I�U�3U�IXQJHQ�GHV�1\VWDJPXV�
'HU�6SRQWDQQ\VWDJPXV� ]HLJW� HLQH� %HHLQIOXVVXQJ� GXUFK� GLH� 5DXPODJH� XQG� %HOHXFKWXQJV�
VWlUNH�� (LQH� ,QWHQVLWlWVGlPSIXQJ� ZLUG� GXUFK� gIIQHQ� GHU� $XJHQ�� GXUFK� %HOLFKWXQJ� XQG
%OLFNIL[DWLRQ�KHUYRUJHUXIHQ��LQ�'XQNHOKHLW�XQG�EHLP�6FKOLH�HQ�GHU�$XJHQ�ZLUG�HU�GDJHJHQ
DQJHUHJW��ZREHL�HU�LP�/LHJHQ�LP�*HJHQWHLO�]XP�6LW]HQ�XP�HLQ�9LHUWHO�ELV�HLQ�'ULWWHO�LQWHQ�
VLYHU�LVW��'DKHU�VROOWH�EHL�GHU�5HJLVWULHUXQJ�GLH�JHQDXH�/DJHSRVLWLRQ�DQJHJHEHQ�ZHUGHQ�
$XV�GHP�(1*�GHV�6SRQWDQQ\VWDJPXV�ODVVHQ�VLFK�XQWHUVFKLHGOLFKH�3DUDPHWHU�DEOHVHQ��GHU
ZLFKWLJVWH�LVW�GLH�1\VWDJPXVVFKODJUDWH�ZlKUHQG����6HNXQGHQ��QDFK�&ODXVVHQ�DXFK�]HQWUDOH
1\VWDJPXVIUHTXHQ]� JHQDQQW�� 6LH� ZLUG� LQ� GHU� 5�FNHQODJH�� LQ� GHU� DXFK� GLH� .DORULVDWLRQ
GXUFKJHI�KUW�ZLUG��EHL�JHVFKORVVHQHQ�$XJHQ�LP�'XQNHOQ�PRQRNXOlU�KRUL]RQWDO�XQG�YHUWL�
NDO� ���6HNXQGHQ� ODQJ� DXIJH]HLFKQHW��=XU�$XVZHUWXQJ�ZLUG�QXU� GDV� ]ZHLWH� ���6HNXQGHQ�
,QWHUYDOO�KHUDQJH]RJHQ��XP�YRQ�QDKH]X�VWDELOHQ�+LQWHUJUXQGEHGLQJXQJHQ�DXV]XJHKHQ��'HU
1RUPEHUHLFK�GHV�UHFKWVJHULFKWHWHQ�6SRQWDQQ\VWDJPXV�LQ�.DORULVDWLRQVSRVLWLRQ�OLHJW�EHL���
���1\VWDJPXVVFKOlJHQ�SUR����6HNXQGHQ�,QWHUYDOO��GHU�GHV�OLQNVJHULFKWHWHQ�EHL������6FKOl�
JHQ�� �'HU� �SDWKRORJLVFKH��%HUHLFK�EHJLQQW�DE� ����1\VWDJPXVVFKOlJHQ�SUR� � ���6HNXQGHQ�
,QWHUYDOO��'LH�1\VWDJPXVIUHTXHQ]�ZLUG� LP�6FKPHWWHUOLQJVVFKHPD�7\S�,� XQG�7\S� ,,�QDFK
&ODXVVHQ�JUDSKLVFK�GDUJHVWHOOW�
(LQ�ZHLWHUHU�3XQNW�LVW�GLH�1\VWDJPXVDPSOLWXGH��GLH�EHLP�6SRQWDQQ\VWDJPXV�GHU�,QWHQVLWlW
GHVVHOEHQ� HQWVSULFKW�� 'D]X� ZHUGHQ� LP� 6SRQWDQQ\VWDJPXV�(1*� GLH� +�OONXUYHQ� SDUDOOHO
DQJH]HLFKQHW��GHUHQ�'LVWDQ]�ZLUG�JHPHVVHQ�XQG�LQ�0LNURYROW�E]Z��:LQNHOJUDG�XPJHUHFK�
QHW��'LH�PLWWOHUH�6WDQGDUGLQWHQVLWlW�I�U�GHQ�UHFKWVJHULFKWHWHQ�6SRQWDQQ\VWDJPXV�LQ�.DORUL�
VDWLRQVSRVLWLRQ�EHWUlJW���������9��'LHVHU�:HUW�HUQLHGULJW�VLFK�EHL�KRKHP�$OWHU�XQG�LVW�EHL
MXQJHQ�3DWLHQWHQ� HUK|KW��'LH�1\VWDJPXVDPSOLWXGH�ZLUG� LQ� GDV� 6FKPHWWHUOLQJVNHQQOLQLHQ�
VFKHPD�7\S�,,,�QDFK�&ODXVVHQ�HLQJHWUDJHQ�
(LQ�ZHLWHUHU�$VSHNW�LVW�GLH�*HVFKZLQGLJNHLW�GHU�ODQJVDPHQ�1\VWDJPXVSKDVH��'D]X�HUIROJW
GLH�0HVVXQJ�GHU�]ZLVFKHQ�ODQJVDPHU�3KDVH�XQG�1XOOOLQLH� OLHJHQGHQ�:LQNHO�YRQ�]HKQ�QH�
EHQHLQDQGHU� LP� .XOPLQDWLRQVEHUHLFK� OLHJHQGHQ� 1\VWDJPXVVFKOlJHQ� XQG� GLH� (UUHFKQXQJ
GHV�DULWKPHWLVFKHQ�0LWWHOV��'HU�1RUPEHUHLFK�I�U�GHQ�UHFKWVJHULFKWHWHQ�6SRQWDQQ\VWDJPXV
OLHJW� EHL� ����� *UDG� SUR� 6HNXQGH�� I�U� GHQ� OLQNVJHULFKWHWHQ� EHL� ����� *UDG� SUR� 6HNXQGH�
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*UDSKLVFK�WUlJW�PDQ�GLH�*HVFKZLQGLJNHLW�GHU�ODQJVDPHQ�1\VWDJPXVSKDVH�LQ�GDV�6FKPHW�
WHUOLQJVVFKHPD�7\S�,9�QDFK�&ODXVVHQ�HLQ�
$OV�%DVLVDNWLYLWlW�I�U�GHQ�URWDWRULVFKHQ�,QWHQVLWlWV�'lPSIXQJVWHVW��5,'7��HUIROJW�GLH�0HV�
VXQJ� GHV� 6SRQWDQQ\VWDJPXV� DXI� HLQHP� 'UHKVWXKO� VLW]HQG� PLW� JHVFKORVVHQHQ� $XJHQ� LP
'XQNHOQ���'DI�U�� OLHJW�GHU�1RUPEHUHLFK�I�U�GHQ�UHFKWVJHULFKWHWHQ�6SRQWDQQ\VWDJPXV�EHL
�����6FKOlJHQ�SUR�6HNXQGH��I�U�GHQ�OLQNVJHULFKWHWHQ�EHL������6FKOlJHQ�

���� .DORULVFKH�9HVWLEXODULVSU�IXQJ��6FKPHWWHUOLQJVNDORULJUDPP�QDFK
&ODXVVHQ�

'LH�%HGHXWXQJ�GHU�NDORULVFKHQ�9HVWLEXODULVSU�IXQJ� OLHJW� LQ�GHU�0|JOLFKNHLW� GHU� LVROLHUWHQ
5HL]XQJ� HLQHV� %RJHQJDQJUH]HSWRUV�� G�K�� GHU� UHFKWH� XQG� OLQNH� 9HVWLEXODUDSSDUDW� N|QQHQ
XQDEKlQJLJ� YRQHLQDQGHU� JHSU�IW�ZHUGHQ��+LHU]X�ZLUG� GHU� 3DWLHQW� LQ�5�FNHQODJH� XP� ���
QDFK� YRUQH� DQJHKREHQ� JHODJHUW�� VR� GDVV� GLH� ODWHUDOHQ�%RJHQJlQJH� VHQNUHFKW� ]XP�%RGHQ
VWHKHQ�� $OV� NDORULVFKHU� 6WDQGDUGYHUVXFK� ZLUG� GLH� 6S�OXQJ�PLW� ���PO� ���� &� E]Z�� ���� &
ZDUPHQ�:DVVHUV�ZlKUHQG����6HNXQGHQ�EHQXW]W��'LH�7HPSHUDWXUHQ�VLQG�VRPLW�lTXLGLVWDQW
]XU�PLWWOHUHQ�.|USHUWHPSHUDWXU� JHZlKOW�� %HL� 3DWLHQWHQ�PLW�0LWWHORKUHQW]�QGXQJHQ� RGHU
7URPPHOIHOOSHUIRUDWLRQHQ�ZLUG� GLH� NDORULVFKH�5HL]XQJ�PRQRWKHUPDO� EHL� ����&�PLW� ���� O
6DXHUVWRII��EHU�MHZHLOV����6HNXQGHQ�GXUFKJHI�KUW�
=XU�1\VWDJPXVUHDNWLRQ� NRPPW� HV� GXUFK� GLH�7HPSHUDWXUGLIIHUHQ]�� GLH� HLQH�'LFKWHlQGH�
UXQJ�GHU�(QGRO\PSKH�XQG�VRPLW�HLQHQ�6WU|PXQJVGUXFN� LP� ODWHUDOHQ�%RJHQJDQJ�EHZLUNW�
GHU�MH�QDFK�:DKO�GHU�7HPSHUDWXU�GLH�.XSXOD�XWULFXOXVZlUWV�E]Z��NDQDOZlUWV�DXVOHQNW�XQG
]X�HLQHU�,QIRUPDWLRQVHUK|KXQJ�E]Z���DEVFKZlFKXQJ�LP�DIIHUHQWHQ�1HUY�I�KUW��'LH�NDORUL�
VFKHQ�1\VWDJPXVUHDNWLRQHQ�GHU� MHZHLOLJHQ�(LQ]HOSU�IXQJHQ�ZHUGHQ� LQ� IROJHQGHU�5HLKHQ�
IROJH�DXIJH]HLFKQHW��UHFKWHV�2KU�����&�� OLQNHV�2KU�����&��UHFKWHV�2KU�����&�� OLQNHV�2KU
����&�PLWWHOV�GHV�(OHNWURQ\VWDJPRJUDPPV�MHZHLOV���0LQXWHQ�ODQJ�YRQ�6S�OEHJLQQ�DQ��'HU
=HLWUDXP�]ZLVFKHQ�GHQ���.DORULVDWLRQHQ�VROOWH�MHZHLOV�PLQGHVWHQV���0LQXWHQ�EHWUDJHQ��XP
P|JOLFKH�5HDNWLRQV�EHUODJHUXQJHQ�]X�YHUPHLGHQ�� ,Q�GHU�5HJHO�EHZLUNW�GLH�:DUPVS�OXQJ
HLQHQ�1\VWDJPXV�]XU�JHUHL]WHQ�6HLWH��GLH�.DOWVS�OXQJ�HLQHQ�1\VWDJPXV�]XU�*HJHQVHLWH�
)�U�GLH�$XVZHUWXQJ�GHU�NDORULVFKHQ�9HVWLEXODULVUHDNWLRQ�ZHUGHQ�GLH��(1*�.XUYHQ��LQ�����
6HNXQGHQ�,QWHUYDOOH�XQWHUWHLOW��=XU�JUDSKLVFKHQ�'DUVWHOOXQJ�EHQXW]W�PDQ�GLH�YRQ�&ODXVVHQ
EHVFKULHEHQH� ]HQWUDOH� 1\VWDJPXVIUHTXHQ]�� GLH� DOV� .XOPLQDWLRQVEHUHLFK� GHU� 1\VWDJPHQ
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ZlKUHQG���EHQDFKEDUWHU����6HNXQGHQ�,QWHUYDOOH�IHVWJHOHJW�LVW��'LHVHU�%HUHLFK�UHSUlVHQWLHUW
GLH�PD[LPDOH�5HDNWLRQVG\QDPLN�GHV�YHVWLEXORRNXOlUHQ�6\VWHPV�
'LH�]HQWUDOHQ�1\VWDJPXVVFKODJUDWHQ�ZHUGHQ�LQ�GDV�6FKPHWWHUOLQJVVFKHPD�HLQJHWUDJHQ��GDV
DXV�YLHU�4XDGUDQWHQ�EHVWHKW��LQ�GHQHQ�GLH�HLQ]HOQHQ�5HDNWLRQHQ�DOV�.HQQOLQLHQ�GDUJHVWHOOW
ZHUGHQ��ZREHL�DXI�GHU�OLQNHQ�6HLWH�GLH�5HDNWLRQHQ�GHV�UHFKWHQ�2KUHV�XQG�DXI�GHU�UHFKWHQ
6HLWH�GLH�GHV� OLQNHQ�2KUHV�DXIJHQRPPHQ�ZHUGHQ��'HU�5HFKWVQ\VWDJPXV�ZLUG� LP�%HUHLFK
REHUKDOE�GHU�$EV]LVVH�HLQJHWUDJHQ��GHU�/LQNVQ\VWDJPXV�GDUXQWHU�

'LH�1RUPEHUHLFKH�I�U�GLH�9HVWLEXODULVNDORULVDWLRQ�VLQG�QDFK�&ODXVVHQ��12'(&�,9��
UHFKWV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
UHFKWV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
OLQNV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
OLQNV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
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'D�DXFK�GLH�1RUPEHUHLFKH�LQ�GDV�6FKPHWWHUOLQJVVFKHPD�HLQJH]HLFKQHW�VLQG��OlVVW�VLFK�HLQ�
IDFK�IHVWVWHOOHQ��RE� HLQ�1RUPDO��RGHU� HLQ�SDWKRORJLVFKHU�%HIXQG�YRUOLHJW��'LH�5HDNWLRQV�
NHQQOLQLH�NDQQ�HQWZHGHU�LP�1RUPEHUHLFK�OLHJHQ�RGHU�LP�XQWHUQRUPDOHQ�%HUHLFK�XQG�VRPLW
=HLFKHQ�HLQHU�JHKHPPWHQ�5HDNWLRQ�VHLQ��RGHU�VLH�ILQGHW�VLFK�LP��EHUQRUPDOHQ�%HUHLFK�XQG
]HLJW�GDPLW�HLQH�HQWKHPPWH�5HDNWLRQ�DQ�
'DV� 6FKPHWWHUOLQJVNDORULJUDPP� OlVVW� IHUQHU� HLQH�'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� ]HQWUDOHU� XQG
SHULSKHUHU�*OHLFKJHZLFKWVVW|UXQJ�]X��%HL�HLQHU�]HQWUDOHQ�6W|UXQJ��EHUVFKUHLWHQ�PLQGHVWHQV
GUHL�RGHU�VRJDU�DOOH�YLHU�NDORULVFKHQ�5HDNWLRQHQ�GHQ�1RUPDOEHUHLFK��(LQ�ELODWHUDO�DV\PPH�
WULVFKHV�5HDNWLRQVPXVWHU�PLW�HLQVHLWLJHU�hEHU��XQG�JHJHQVHLWLJHU�1RUPIXQNWLRQ�RGHU�DXFK
JHJHQVHLWLJHU�8QWHUIXQNWLRQ�LVW�HEHQIDOOV�HLQ�+LQZHLV�DXI�HLQH�]HQWUDOH�6W|UXQJ��6RZRKO�GHU
HLQVHLWLJH�:DUPYHUOXVW�PLW� VSRQWDQHP�$XVIDOOQ\VWDJPXV�]XU�*HJHQVHLWH�DOV� DXFK�GDV�5H�
DNWLRQVPXVWHU�GHV�HLQVHLWLJHQ�:DUP��RGHU�.DOWYHUOXVWV�EHL�JHJHQVHLWLJHU�1RUPIXQNWLRQ�LVW
EH]HLFKQHQG�I�U�HLQH�SHULSKHUH�6W|UXQJ��(LQH�NODUH�7UHQQXQJ�]ZLVFKHQ�]HQWUDOHQ�XQG�SHUL�
SKHUHQ� 6W|UXQJHQ� LVW� DOOHUGLQJV� QLFKW� LPPHU�P|JOLFK�� GDQQ� JHKW�PDQ� YRQ� NRPELQLHUWHQ
6W|UXQJHQ�DXV�
=XU�FRPSXWHUJHVW�W]WHQ�VWDWLVWLVFKHQ�$XVZHUWXQJ�ZHUGHQ�GLH�MHZHLOLJHQ�5HDNWLRQVNHQQOLQL�
HQ�GHV�6FKPHWWHUOLQJVVFKHPDV�WULQlU�FRGLHUW�XQG�LQ�YLHUVWHOOLJH�.HQQ]LIIHUQ�XPJHVHW]W��(L�
QH�1\VWDJPXVUHDNWLRQ� LQQHUKDOE� GHV�1RUPEHUHLFKV� HUKlOW� GLH� .HQQ]LIIHU� ��� HLQH� 8QWHU�
IXQNWLRQ� E]Z�� HLQH�1\VWDJPXVKHPPXQJ� GLH� .HQQ]LIIHU� ��� HLQH� hEHUIXQNWLRQ� E]Z�� HLQH
1\VWDJPXVHQWKHPPXQJ�GLH�.HQQ]LIIHU����'LH�$QHLQDQGHUUHLKXQJ�GHU�.HQQ]LIIHUQ�EHJLQQW
LP�6FKPHWWHUOLQJVVFKHPD�LP�4XDGUDQWHQ�OLQNV�REHQ��UHFKWHV�2KU������&��XQG�JHKW�ZHLWHU
JHJHQ�GHQ�8KU]HLJHUVLQQ�ELV�]XP�4XDGUDQWHQ�UHFKWV�REHQ��OLQNHV�2KU������&��
%HLP�NDORULVFKHQ�7HVW�ZHUGHQ�DOVR�GLH�]HQWUDOH�1\VWDJPXVIUHTXHQ]��GLH�1\VWDJPXVDPSOL�
WXGH�LP�.XPXODWLRQVEHUHLFK��GLH�PD[LPDOH�*HVFKZLQGLJNHLW�GHU�ODQJVDPHQ�3KDVH�LP�.X�
PXODWLRQVEHUHLFK� XQG� GLH� .XPXODWLRQVODWHQ]�� DOVR� GLH� 9HU]|JHUXQJ� YRP� 6S�OEHJLQQ� ELV
]XP�0LWWHOSXQNW�GHV�.XPXODWLRQVEHUHLFKV��]XU�$XVZHUWXQJ�KHUDQJH]RJHQ�
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���� 5RWDWRULVFKHU�,QWHQVLWlWV�'lPSIXQJV�7HVW��5,'7�

,P�*HJHQVDW]�]XP�NDORULVFKHQ�YHVWLEXOR�RNXOlUHQ�7HVW�JUHLIW�GLH�URWDWRULVFKH�3U�IXQJ�VL�
PXOWDQ�DQ�EHLGHQ�,QQHQRKUUH]HSWRUHQ�DQ��:lKUHQG�GHU�'XUFKI�KUXQJ�GHV�5,'7�VLW]W�GHU
3DWLHQW� LQ� HLQHP�KDOE� RGHU� JDQ]� DEJHGXQNHOWHQ� 5DXP� DXI� HLQHP� HOHNWURQLVFK� SURJUDP�
PLHUEDUHQ�'UHKVWXKO��GHU�.RSI�LVW�XP����*UDG�QDFK�YRUQH�JHEHXJW��VR�GD��VLFK�GLH�ODWHUD�
OHQ�%RJHQJlQJH�LQ�GHU�'UHKHEHQH�EHILQGHQ�
'DV�3URJUDPP�GHV�URWDWRULVFKHQ�7HVWV�OlXIW�GHPHQWVSUHFKHQG�DE��GDVV�GHU�3DWLHQW�PLWWHOV
HLQHU�NRQVWDQWHQ�'UHKEHVFKOHXQLJXQJ�YRQ������Vñ��DOVR�HLQHP��EHU�GHU�5HL]VFKZHOOH�JHOH�
JHQHQ�� VXSUDOLPLQDOHQ�%HVFKOHXQLJXQJVVWLPXOXV�� LQQHUKDOE�YRQ����6HNXQGHQ�DXI�HLQH�0D�
[LPDOJHVFKZLQGLJNHLW�YRQ��������V�JHEUDFKW�ZLUG�XQG�PLW�GLHVHU�*HVFKZLQGLJNHLW�PLQGH�
VWHQV�GUHL�0LQXWHQ�ODQJ�ZHLWHUJHGUHKW�ZLUG��'LHV�EHGHXWHW�I�U�GLH�9HVWLEXODUUH]HSWRUHQ�HLQH
6WLPXOXVSDXVH��GD�VLH�QXU�DXI�%HVFKOHXQLJXQJ�XQG�QLFKW�DXI�*HVFKZLQGLJNHLW�DQVSUHFKHQ�
$QVFKOLH�HQG�HUIROJW�HLQH�DEUXSWH�$EEUHPVXQJ�GHV�'UHKVWXKOV�ZlKUHQG�HLQHU�'ULWWHO�6H�
NXQGH�PLW�HLQHP�%UHPVLPSXOV�YRQ�HWZD��������Vñ��+LHUEHL�ZLUG�HLQ�VXSUDPD[LPDOHU��G�K�
HLQ�GLH�REHUH�'LVNULPLQDWLRQVJUHQ]H� �EHUVFKUHLWHQGHU�%HVFKOHXQLJXQJVVWLPXOXV� DXVJHO|VW�
$EEUHPVHQ�DXV�HLQHU�5HFKWVGUHKXQJ�HU]HXJW�HLQHQ�/LQNVQ\VWDJPXV��$EEUHPVHQ�DXV�HLQHU
/LQNVGUHKXQJ�HLQHQ�5HFKWVQ\VWDJPXV��'LH�,QWHQVLWlW�QDFK�GHP�$EEUHPVHQ�NOLQJW�K\SHU�
EHOI|UPLJ� DE��1XQ� N|QQHQ� GLH�(OHNWURQ\VWDJPRJUDPPH� DXVJHZHUWHW� XQG� GLH�(UJHEQLVVH
LP�/�.HQQOLQLHQVFKHPD�GHV�5,'7�IHVWJHKDOWHQ�ZHUGHQ�
'D]X�ZLUG�GLH�6FKODJUDWHQVXPPH��6FKODJ]DKO��GHV�SHUURWDWRULVFKHQ�1\VWDJPXV�ZlKUHQG���
6HNXQGHQ� LP� .XPXODWLRQVEHUHLFK� LQ� GHQ� SHUURWDWRULVFKHQ� 4XDGUDQWHQ� GHV� 5,'7�
.HQQOLQLHQVFKHPDV� �EHUWUDJHQ� XQG� GDUDXV� GLH�SHUURWDWRULVFKH�5,'7�.HQQOLQLH� HUPLWWHOW�
'HU�1RUPEHUHLFK� I�U� GHQ�SHUURWDWRULVFKHQ�5HFKWVQ\VWDJPXV� OLHJW� EHL�12'(&� ,,,� ]ZL�
VFKHQ� ����� XQG� ����� 1\VWDJPXVVFKOlJHQ�� I�U� GHQ� OLQNVJHULFKWHWHQ� SHUURWDWRULVFKHQ� 1\�
VWDJPXV�]ZLVFKHQ������XQG����6FKOlJHQ�
'LH� SRVWURWDWRULVFKH� 1\VWDJPXVUHDNWLRQ� ZLUG� GXUFK� ,QWHJUDWLRQ� XQG� GRSSHOW�
ORJDULWKPLVFKH�$EELOGXQJ�DOV� OLQHDUH�.HQQOLQLH�GDUJHVWHOOW��'DI�U�ZHUGHQ�GLH�SRVWURWDWRUL�
VFKHQ� 1\VWDJPXVVFKOlJH� ZlKUHQG� GHU� HUVWHQ� ��� 6HNXQGHQ� QDFK� GHP� 6WRSS� LQ� � ��
6HNXQGHQ�,QWHUYDOOH�XQWHUWHLOW��'LH� VR� HUPLWWHOWHQ�:HUWH�ZHUGHQ� DQVFKOLH�HQG� IRUWODXIHQG
DGGLHUW�� (V� ODVVHQ� VLFK� VR� I�U� MHGH� 'UHK�� E]Z�� 1\VWDJPXVVFKODJULFKWXQJ� VHFKV� Å6FKODJ�
VXPPHQ´�:HUWH�HUUHFKQHQ�
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'LHVH�VHFKV�:HUWH�ZHUGHQ�LQ�GDV�5,'7�.HQQOLQLHQVFKHPD��EHUWUDJHQ�XQG�GXUFK�HLQH�/L�
QLH�PLWHLQDQGHU� YHUEXQGHQ� �5HFKWVQ\VWDJPXV�� GXUFKJH]RJHQH�/LQLH�� /LQNVQ\VWDJPXV�� JH�
VWULFKHOWH� /LQLH���'DV�.HQQOLQLHQVFKHPD� LVW� GHP� GHV� 6FKPHWWHUOLQJVVFKHPDV� lKQOLFK� XQG
JHVWDWWHW�GLH�JUDSKLVFKHQ�XQG�GDPLW� OHLFKWHU� LQWHUSUHWLHUEDUH�'DUVWHOOXQJ�GHU� ]XYRU� HUPLW�
WHOWHQ�(UJHEQLVVH�
'LH�SHU��XQG�SRVWURWDWRULVFKHQ�.HQQOLQLHQ�VWHOOHQ�VLFK�LQ�GHP�6FKHPD�]XVDPPHQ�/�I|UPLJ
GDU��ZREHL�VLFK�OLQNV�GHU�2UGLQDWH�GHU�OLQHDUH�$EELOGXQJVUDXP�I�U�GLH�EHLGHQ�SHUURWDWRUL�
VFKHQ�.HQQOLQLHQ�EHILQGHW��$QDORJ�]XP�6FKPHWWHUOLQJVVFKHPD�GHV�NDORULVFKHQ�7HVWV�VLQG
LQQHUKDOE�GHV�5,'7�.HQQOLQLHQVFKHPDV�1RUPEHUHLFKH�HLQJH]HLFKQHW��(V� ODVVHQ�VLFK�HLQH
9LHO]DKO� XQWHUVFKLHGOLFKHU�0XVWHUNRQILJXUDWLRQHQ�XQWHUVFKHLGHQ��GLH� DXI� YHUVFKLHGHQH�YH�
VWLEXOlUH� )XQNWLRQVVW|UXQJHQ� KLQZHLVHQ��(LQ�hEHUVFKUHLWHQ� GHV�1RUPEHUHLFKV� �(QWKHP�
PXQJVYHUKDOWHQ�� GHXWHW� DXI� HLQH� ]HQWUDOH� *OHLFKJHZLFKWVVW|UXQJ� KLQ�� 8QWHUVFKUHLWHQ� GLH
.HQQOLQLHQ� GDJHJHQ� GHQ� 1RUPEHUHLFK� �+HPPXQJVYHUKDOWHQ��� VR� OLHJW� HLQH� ]HQWUDO� RGHU
SHULSKHU�ORNDOLVLHUEDUH�9HVWLEXODULVVW|UXQJ�YRU�
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���� 9HVWLEXOlUHU�5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFK��95569�

,P�95569�ZHUGHQ� GHU� NDORULVFKH� XQG� URWDWRULVFKH�7HVW�PLWHLQDQGHU� YHUJOLFKHQ� XQG� HU�
OHLFKWHUQ�VR��GLH�G\QDPLVFKH�5HDNWLRQ�GHV�YHVWLEXOlUHQ�*OHLFKJHZLFKWVIXQNWLRQVV\VWHPV�DXI
/DVWZHFKVHO�E]Z��/DVWYHUVWlUNXQJ�]X�SU�IHQ��(V�VLQG�GDKHU�]ZHL�5HL]H�]X�ZlKOHQ��GLH�GHQ
JOHLFKHQ�(IIHNW�DP�5H]HSWRU�EHZLUNHQ��6R�ZHUGHQ�I�U�GHQ�95569�GHV�5HFKWVQ\VWDJPXV
GHU� NDORULVFKH�:lUPHUHL]�GHV� UHFKWHQ�2KUHV�PLW� GHP�SHUURWDWRULVFKHQ�5HFKWVQ\VWDJPXV
YHUEXQGHQ�XQG�I�U�GHQ�95569�GHV�/LQNVQ\VWDJPXV�GHU�NDORULVFKH�:lUPHUHL]�GHV�OLQNHQ
2KUHV�PLW�GHP�SHUURWDWRULVFKHQ�/LQNVQ\VWDJPXV�NRPELQLHUW�
'DEHL� ODVVHQ� VLFK� GUHL� YHUVFKLHGHQH�+DXSWW\SHQ� XQWHUVFKHLGHQ�� HLQ� 3DUDOOHOYHUKDOWHQ�� HLQ
5HFUXLWPHQWYHUKDOWHQ�XQG�HLQ�'HFUXLWPHQWYHUKDOWHQ��(V�HUIROJW�ZHLWHUKLQ�HLQH�8QWHUWHLOXQJ
GLHVHU�GUHL�7\SHQ�]X�MH�GUHL�8QWHUW\SHQ��'DPLW�VWHKW�HLQ�GLIIHUHQ]LHUWHV�6FKHPD�]XU�9HUI��
JXQJ��%HLP�YHVWLEXOlUHQ�3DUDOOHOYHUKDOWHQ�]HLJHQ�KLHUEHL�VRZRKO�GHU�NDORULVFKH�DOV�DXFK�GHU
SHUURWDWRULVFKH� 7HVW� HQWZHGHU� EHLGH� 1RUPDOYHUKDOWHQ�� (QWKHPPXQJVYHUKDOWHQ� RGHU
+HPPXQJVYHUKDOWHQ��,VW�GLH�NDORULVFKH�5HDNWLRQ�VFKZlFKHU�DOV�GLH�SHUURWDWRULVFKH��QHQQW
PDQ�GLHV�5HFUXLWPHQW��LVW�VLH�VWlUNHU��VR�VSULFKW�PDQ�YRQ�'HFUXLWPHQW�
�������GHV�*HVDPWNROOHNWLYV�]HLJW�HLQ�3DUDOOHOYHUKDOWHQ��EHL�������� OLHJW� HLQ�5HFUXLWPHQW
XQG�EHL�������HLQ�'HFUXLWPHQW�YRU�
1DFKIROJHQG�GLH�QHXQ�95569�²�5HDNWLRQVW\SHQ�QDFK�&ODXVVHQ�
� 95569�7\SHQ�PLW�3DUDOOHOYHUKDOWHQ

7\S�,��'DV�SDUDOOHOH�1RUPYHUKDOWHQ
7\S�,,��'DV�SDUDOOHOH�(QWKHPPXQJVYHUKDOWHQ
7\S�,,,��'DV�SDUDOOHOH�+HPPXQJVYHUKDOWHQ

� 95569�7\SHQ�PLW�5HFUXLWPHQW
7\S�,9��'DV�+HPPXQJVUHFUXLWPHQW� �PLW� JHKHPPWHU� NDORULVFKHU� XQG�SHUURWDWRULVFK
QRUPDOHU�5HDNWLRQ�
7\S�9��'DV�(QWKHPPXQJVUHFUXLWPHQW� �PLW� QRUPDOHU� NDORULVFKHU� XQG� SHUURWDWRULVFK
HQWKHPPWHU�5HDNWLRQ�
7\S�9,��'DV�+HPPXQJV�(QWKHPPXQJV�5HFUXLWPHQW� �PLW� NDORULVFK� JHKHPPWHU�XQG
SHUURWDWRULVFK�HQWKHPPWHU�5HDNWLRQ�

� 95569�7\SHQ�PLW�'HFUXLWPHQW
7\S�9,,��'DV�+HPPXQJVGHFUXLWPHQW��PLW�NDORULVFK�QRUPDOHU�XQG�SHUURWDWRULVFK�JH�
KHPPWHU�5HDNWLRQ�
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7\S�9,,,��'DV�(QWKHPPXQJVGHFUXLWPHQW� �PLW� NDORULVFK� HQWKHPPWHU�XQG�SHUURWDWR�
ULVFK�QRUPDOHU�5HDNWLRQ�
7\S�,;��'DV�(QWKHPPXQJV�+HPPXQJV�'HFUXLWPHQW��PLW�NDORULVFK�HQWKHPPWHU�XQG
SHUURWDWRULVFK�JHKHPPWHU�5HDNWLRQ�
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5HFUXLWPHQWNDORU�� 1RUPRUHIOH[LH
URW��(QWKHPPXQJ

5HFUXLWPHQWNDORU�� +HPPXQJURW��(QWKHPPXQJ

'HFUXLWPHQWNDORU��(QWKHPPXQJURW�� 1RUPRUHIOH[LH
'HFUXLWPHQWNDORU�� 1RUPRUHIOH[LHURW�� +HPPXQJ

5HFUXLWPHQWNDORU�� +HPPXQJURW�� � 1RUPRUHIOH[LH

.DORULVDWLRQ 5RWDWLRQ .DORULVDWLRQ 5RWDWLRQ

.DORULVDWLRQ 5RWDWLRQ .DORULVDWLRQ 5RWDWLRQ .DORULVDWLRQ 5RWDWLRQ

.DORULVDWLRQ 5RWDWLRQ .DORULVDWLRQ 5RWDWLRQ .DORULVDWLRQ 5RWDWLRQ

3DUDOOHOYHUKDOWHQ(QWKHPPXQJ 3DUDOOHOYHUKDOWHQ+HPPXQJ

'HFUXLWPHQWNDORU��(QWKHPPXQJURW�� +HPPXQJ

$EE����95569�7\SHQ
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���� 'LH�RSWRNLQHWLVFKH�3U�IXQJ

0LW�GHP�%OLFNSHQGHOIROJHWHVW�NDQQ�]XP�HLQHQ�HLQH�LQGLYLGXHOOH�(1*�(LFKXQJ�YRUJHQRP�
PHQ�ZHUGHQ��GLH�DOOHQ�HOHNWURQ\VWDJPRJUDSKLVFKHQ�7HVWV�YRUDXVJHKHQ�PXVV��XQG�]XP�DQ�
GHUHQ�GLHQW�HU�VHOEVW�DOV�RSWRNLQHWLVFKHU�9HUVXFK�]XU�3U�IXQJ�GHV�KRUL]RQWDOHQ�RSWRNLQHWL�
VFKHQ� 1\VWDJPXV� EHLGHU� $XJHQ�� 'HU� RSWRNLQHWLVFKH� 1\VWDJPXV� �2.1�� JHK|UW� ]X� GHQ
RNXORPRWRULVFKHQ�5HIOH[HQ��:lKUHQG�GHU� ODQJVDPHQ�1\VWDJPXVSKDVH� IROJW�GDV�$XJH� HL�
QHP�VLFK�EHZHJHQGHQ�2EMHNW�XQG�ZlKUHQG�GHU� VFKQHOOHQ�1\VWDJPXVSKDVH� VWHOOW� VLFK�GLH
6HKDFKVH�ZLHGHU�]XU�FN�
%HL� GLHVHP�9HUVXFK� IL[LHUW� GHU� KRUL]RQWDO� JHODJHUWH� 3DWLHQW� HLQH� DQ� HLQHP�SK\VLNDOLVFKHQ
3HQGHO�EHIHVWLJWH�/HXFKWNDSVHO��GLH�PLW�HLQHU�)UHTXHQ]�YRQ�FD������+]�LQ�HLQHP�0HWHU�$E�
VWDQG��EHU�VHLQHP�.RSI�VFKZLQJW�XQG�GDEHL�HLQH�$XVOHQNXQJ�GHU�$XJHQ�XP�������KHUYRU�
UXIW��*OHLFK]HLWLJ�ZHUGHQ�VHLQH�$XJHQEHZHJXQJHQ�KRUL]RQWDO�XQG�YHUWLNDO�PRQRNXOlU�HOHN�
WURQ\VWDJPRJUDSKLVFK� DXIJH]HLFKQHW��1DFK�HLQHU�(LQJHZ|KQXQJVSKDVH� YRQ� I�QI�6FKZLQ�
JXQJHQ� HUIROJW� I�U� ZHLWHUH� I�QI� 3HQGHOXPOlXIH� GLH� $XVZHUWXQJ� GHV� (OHNWURQ\VWDJPR�
JUDPPV��'LHVHU�7HVW�OlVVW�$XVVDJHQ��EHU�GLH�ELRHOHNWULVFKH�$XJHQDNWLYLWlW�]X��GLH�]�%��EHL
GLDEHWLVFKHQ�5HWLQDVW|UXQJHQ�KHUDEJHVHW]W�LVW��)HUQHU�ZHUGHQ�GLH�6\QFKURQLWlW�E]Z��$V\Q�
FKURQLWlW� GHU� $XJHQ� E]Z�� HYHQWXHOOH� $XJHQPXVNHOOlKPXQJHQ� SHULSKHUHQ� RGHU� ]HQWUDOHQ
8UVSUXQJV�ZlKUHQG�GHU�)ROJHEHZHJXQJ�EHVWLPPW�VRZLH�GLH�3RWHQWLDOlQGHUXQJ�SUR����$X�
JHQEHZHJXQJ� XQG� GLH� +lXILJNHLW� GHV� $XIWUHWHQV� RSWRNLQHWLVFKHU� 1\VWDJPHQ� HUIDVVW�� 6R
NDQQ�PDQ�hEHUODJHUXQJHQ�GHV�3HQGHOUK\WKPXVVHV�GXUFK� 6DNNDGHQ� XQG�1\VWDJPHQ� IHVW�
VWHOOHQ� XQG�� GD� GLH� 6WLPXOXVVSXU� VLPXOWDQ� ]X� GHQ�$XJHQEHZHJXQJHQ� DXIJH]HLFKQHW�ZLUG�
HLQH�HYHQWXHOOH�$V\QFKURQLWlW�]ZLVFKHQ�6WLPXOXV�XQG�%OLFNIROJH�GDUVWHOOHQ�VRZLH�HLQH�P|J�
OLFKH�$V\QFKURQLWlW� ]ZLVFKHQ�EHLGHQ�$XJHQ�ZlKUHQG�GHU�%OLFNIROJH� HUIDVVHQ��0LWWHOV� GHU
%OLFNSHQGHOIROJH�ODVVHQ�VLFK�SHULSKHUH�6W|UXQJHQ�GHU�$XJHQPRWRULN�DXVVFKOLH�HQ��EHL�GH�
UHQ�9RUOLHJHQ�ZHLWHUH�1\VWDJPXVSU�IXQJHQ�RKQH� GLDJQRVWLVFKHQ�:HUW�ZlUHQ�� )HUQHU� HU�
ODXEW�VLH�LP�6LQQH�HLQHU�LQGLYLGXHOOHQ�(LFKXQJ�HLQH�=XRUGQXQJ�YRQ�$XJHQDXVOHQNXQJVZLQ�
NHO�XQG�JHPHVVHQHU�3RWHQWLDOGLIIHUHQ]�
'LH� %OLFNSHQGHOIROJH� ZLUG� DOV� JHVW|UW� HLQJHVWXIW�� ZHQQ� ZlKUHQG� GHU� DXVJHZHUWHWHQ� I�QI
3HQGHOXPOlXIH�ZHQLJVWHQV�HLQ�$XJH�]HKQ�RGHU�PHKU�1\VWDJPXVVFKOlJH�LQ�HLQHU�5LFKWXQJ
DXIZHLVW�
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���� &UDQLR�&RUSR�*UDSKLH��&&*�

'LH� &UDQLR�&RUSR�*UDSKLH� QDFK� &ODXVVHQ� VWHOOW� HLQHQ� REMHNWLYHQ� XQG� TXDQWLWDWLYHQ
6FKQHOOWHVW�]XU�$XIGHFNXQJ�YHVWLEXOR�VSLQDOHU�)XQNWLRQVVW|UXQJHQ�GDU��0LWWHOV�GLHVHV�7HVWV
N|QQHQ�QLFKW� QXU� YRQ� GHU�1RUP� DEZHLFKHQGH�.RSI�.|USHU�%HZHJXQJVPXVWHU� EHL� SHUL�
SKHUHQ� XQG� ]HQWUDOHQ� *OHLFKJHZLFKWVIXQNWLRQVVW|UXQJHQ�� VRQGHUQ� DXFK� 6LPXODWLRQ� XQG
$JJUDYDWLRQ�DXIJHGHFNW�ZHUGHQ�
'LH�&&*�UHSUlVHQWLHUW�GLH�REMHNWLY�XQG�TXDQWLWDWLY�DXVZHUWEDUH�IRWRRSWLVFKH�$XI]HLFKQXQJ
GHV�7UHWYHUVXFKHV�QDFK�8QWHUEHUJHU�XQG�GHV�6WHKYHUVXFKHV�QDFK�5RPEHUJ��'DEHL�N|QQHQ
%HZHJXQJVVW|UXQJHQ��GLH�GXUFK�.RSI��XQG�RGHU�.|USHUVFKZDQNXQJHQ�LQ�GHQ�3URYRNDWL�
RQVWHVWV�FKDUDNWHULVLHUW�VLQG��GDUJHVWHOOW�ZHUGHQ�
=XU�'XUFKI�KUXQJ�ZHUGHQ�DQ�6WLUQ�XQG�DP�+LQWHUKDXSW�PLW�+LOIH�HLQHV�&&*�+HOPHV�VR�
ZLH� DQ�EHLGHQ�6FKXOWHUQ�GHU� ]X� XQWHUVXFKHQGHQ�3HUVRQ�/HXFKWPDUNLHUXQJHQ� DQJHEUDFKW�
GLH�DXV�NOHLQHQ�EDWWHULHEHWULHEHQHQ�*O�KODPSHQ�EHVWHKHQ��'LH�$XJHQ�GHV�3DWLHQWHQ�ZHUGHQ
]XU�$XVVFKDOWXQJ�GHU�RSWLVFKHQ�2ULHQWLHUXQJ�PLW�HLQHU�6FKODIPDVNH�DEJHGHFNW��'LH�GXUFK
%HZHJXQJHQ�GHV�3DWLHQWHQ�HQWVWHKHQGHQ�/HXFKWVSXUHQ�ZHUGHQ�PLW�HLQHU�6RIRUWELOGNDPHUD�
GLH� ZlKUHQG� GHU� 9HUVXFKH� DXI� 'DXHUEHOLFKWXQJ� HLQJHVWHOOW� LVW�� DXIJH]HLFKQHW�� 8P� HLQHQ
DXVUHLFKHQGHQ� %HUHLFK� ]X� HUIDVVHQ�� LVW� �EHU� GHP� 3DWLHQWHQ� DQ� GHU� 'HFNH� GHV� 8QWHUVX�
FKXQJVUDXPHV�HLQ�.RQYH[�6SLHJHO�EHIHVWLJW�
,Q�HLQHP�]ZHLWHQ�%HOLFKWXQJVYRUJDQJ�ZLUG�DP�(QGH�GHU�8QWHUVXFKXQJ� HLQ� NUHLVI|UPLJHV
SRODUHV�%H]XJVQHW]�PLW����FP�5LQJDEVWDQG�LQ�GLH�IRWRJUDSKLVFKH�$XIQDKPH�HLQJHEOHQGHW�

'DV�HQWVWDQGHQH�&&*�%LOG�ZLUG�QDFK�IROJHQGHQ�3DUDPHWHUQ�DXVJHZHUWHW�
� $EZHLFKXQJVOlQJH���6WUHFNH�YRQ�GHU�$XVJDQJV��ELV�]XU��(QGVWHOOXQJ��GHV��3DWLHQWHQ�LQ

FP�
� /DWHUDOVFKZDQNXQJVEUHLWH� �6FKZDQNXQJVEUHLWH� GHV� .RSIHV� ZlKUHQG� GHU� HLQ]HOQHQ

6FKULWWH�LQ�FP�
� $QJXOlUH� 'HYLDWLRQ� �$EZHLFKXQJVZLQNHO� YRP� $XVJDQJVSXQNW� ]XU� (QGVWHOOXQJ� JH�

JHQ�EHU�GHU�$XVJDQJVULFKWXQJ�LQ�:LQNHOJUDGHQ��ZREHL�HLQH�$EZHLFKXQJ�QDFK�UHFKWV
LQ�GHU�VWDWLVWLVFKHQ�$XVZHUWXQJ�HLQ�SRVLWLYHV�9RU]HLFKHQ�XQG�HLQH�$EZHLFKXQJ�QDFK
OLQNV�HLQ�QHJDWLYHV�9RU]HLFKHQ�HUKlOW�
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� .|USHUHLJHQVSLQ��5RWDWLRQVZLQNHO�GHV�.|USHUV�XP�GLH�HLJHQH�$FKVH�LQ�:LQNHOJUDGHQ�
HLQH�'UHKXQJ�LP�8KU]HLJHUVLQQ�EHNRPPW�HLQ�QHJDWLYHV�9RU]HLFKHQ��HLQH�'UHKXQJ�JH�
JHQ�GHQ�8KU]HLJHUVLQQ�HLQ�SRVLWLYHV�

����� 7UHWYHUVXFK�QDFK�8QWHUEHUJHU

'HU� 7UHWYHUVXFK� QDFK� 8QWHUEHUJHU� VWHOOW� HLQHQ� VHKU� HPSILQGOLFKHQ� YHVWLEXOR�VSLQDOHQ
*OHLFKJHZLFKWVIXQNWLRQVWHVW� GDU��(U�HUP|JOLFKW� HLQH�(LQWHLOXQJ� LQ� ]HQWUDOH� XQG�SHULSKHUH
/lVLRQHQ��'HP�3DWLHQWHQ�ZHUGHQ�]XQlFKVW�GLH�$XJHQ�YHUGHFNW��XP�HLQH�P|JOLFKH�UlXPOL�
FKH�2ULHQWLHUXQJ�]X�YHUKLQGHUQ��'DQDFK�ZLUG�HU�DXIJHIRUGHUW��HLQH�0LQXWH�ODQJ�FD��������
6FKULWWH�DXI�GHU�6WHOOH�]X�WUHWHQ��1DFK�XQJHIlKU�������6FKULWWHQ�NDQQ�PDQ�GDYRQ�DXVJHKHQ�
GDVV�GLH�3DWLHQWHQ�LKUH�ÅHULQQHUWH´�2ULHQWLHUXQJ�YHUOLHUHQ�XQG�GHU�(LQIOXVV�GHU�YHVWLEXOlUHQ
2ULHQWLHUXQJ��EHUZLHJW�
'LH�I�U�GHQ�7UHWYHUVXFK�LQWHUHVVDQWHQ�3DUDPHWHU�N|QQHQ�QXQ�DXV�GHP�&&*�KHUDXVJHOHVHQ
E]Z����JHPHVVHQ�ZHUGHQ�
(LQH� SHULSKHUH� 9HVWLEXODULVVW|UXQJ� LVW� GXUFK� HLQH� GHXWOLFKH� 6HLWHQDEZHLFKXQJ� XQG� .|U�
SHUHLJHQVSLQ�]XU�6HLWH�GHU�SHULSKHUHQ�9HVWLEXODULVOlVLRQ�EHL�QRUPDOHU�/DWHUDOVFKZDQNXQJV�
EUHLWH�FKDUDNWHULVLHUW��%HL�GHQ�VWDWLVWLVFK�YLHO�KlXILJHUHQ�]HQWUDOHQ�*OHLFKJHZLFKWVVW|UXQJHQ
LVW�GLH�/DWHUDOVFKZDQNXQJVEUHLWH�GHU�6FKXOWHUQ�XQG�GHV�.RSIHV�DP�DXVVDJHNUlIWLJVWHQ��ZR�
EHL� HLQH�SDWKRORJLVFKH�9HUEUHLWHUXQJ�GHU�/DWHUDOVFKZDQNXQJ�EHL� DQVRQVWHQ�XQDXIIlOOLJHP
7UHWYHUVXFK�&&*�I�U�HLQH�]HQWUDOH�/lVLRQ�VSULFKW��'HU�1RUPEHUHLFK�HUVWUHFNW�VLFK�JHPl�
GHQ� DUEHLWVPHGL]LQLVFKHQ� 'HILQLWLRQHQ� DXV� GHP� *UXQGVDW]� *� ��� GHU� %HUXIVJHQRVVHQ�
VFKDIWHQ� ELV� ����� FP�%UHLWH��'LH� NRPELQLHUWHQ�SHULSKHUHQ� XQG� ]HQWUDOHQ� 6W|UXQJHQ� VLQG
GXUFK�HLQH�6HLWHQDEZHLFKXQJ�PLW�YHUJU|EHUWHQ�/DWHUDOVFKZDQNXQJHQ�JHNHQQ]HLFKQHW�
'LH� DQJXOlUH�'HYLDWLRQ�� DOVR� GLH� 6HLWHQDEZHLFKXQJ� ]ZLVFKHQ� $XVJDQJVODJH� XQG� (QGVWHO�
OXQJ�� LVW�I�U�GLH�%HXUWHLOXQJ�YRQ�SHULSKHUHQ�*OHLFKJHZLFKWVVW|UXQJHQ�YRQ�%HGHXWXQJ��6LH
ZLUG�PLW�HLQHP�:LQNHOPHVVHU�]ZLVFKHQ�2UGLQDWH�XQG�GHU�9HUELQGXQJVOLQLH�YRQ�$XVJDQJV�
XQG�(QGVWHOOXQJ�JHPHVVHQ��(LQH�$EZHLFKXQJ�QDFK�UHFKWV� �DXI�GHP�)RWR�QDFK� OLQNV��EH�
NRPPW�LQ�GHU�QXPHULVFKHQ�VWDWLVWLVFKHQ�$XVZHUWXQJ�HLQ�SRVLWLYHV�9RU]HLFKHQ��HLQH�$EZHL�
FKXQJ� QDFK� OLQNV� �DXI� GHP�)RWR� QDFK� UHFKWV�� HLQ� QHJDWLYHV�� �'HU�1RUPEHUHLFK� OLHJW� I�U
$EZHLFKXQJHQ��QDFK�UHFKWV�EHL��������XQG�I�U�$EZHLFKXQJHQ��QDFK�OLQNV�EHL�:LQNHOJUD�
GHQ������
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'HPHQWVSUHFKHQG�YHUKlOW� VLFK�GLH�'UHKXQJ�XP�GLH� HLJHQH�.|USHUDFKVH�� GHU� VRJ��(LJHQ�
VSLQ���'LHVHU��ZLUG�]ZLVFKHQ�GHU�$EV]LVVH�XQG�HLQHU�+LOIVOLQLH�GXUFK� �GLH��6FKXOWHUOHXFKW�
IOHFNHQ�LQ�GHU�(QGSRVLWLRQ�JHPHVVHQ��(LQH�'UHKXQJ�LP�8KU]HLJHUVLQQ��DXI�GHP�)RWR�QDFK
OLQNV��EHNRPPW�HLQ�QHJDWLYHV�9RU]HLFKHQ��DQDORJHV�JLOW�I�U�GLH�DQGHUH�5LFKWXQJ��'LH�/lQJH
GU�FNW�GHQ�OLQHDUHQ�$EVWDQG�]ZLVFKHQ�$XVJDQJV��XQG�(QGVWHOOXQJ�DXV�
'XUFK�GLH�(LQEOHQGXQJ�GHV�3RODUNRRUGLQDWLRQVV\VWHPV�N|QQHQ�DOOH�6WUHFNHQ�LQ�GLH�WDWVlFK�
OLFK�]XU�FNJHOHJWHQ�(QWIHUQXQJHQ�XPJHUHFKQHW�ZHUGHQ��GD�GHU�$EVWDQG�GHU�/HXFKWSRODU�
NRRUGLQDWHQ����FP�HQWVSULFKW�

����� 5RPEHUJVFKHU�6WHKYHUVXFK

'HU�6WHKYHUVXFK�QDFK�5RPEHUJ�ZLUG�PHLVW�PLW�GHP�8QWHUEHUJHUVFKHQ�7UHWYHUVXFK�NRP�
ELQLHUW��GD�HU�DOOHLQ�LQ�%H]XJ�DXI�9HVWLEXODULVVW|UXQJHQ�QLFKW�VHKU�DXVVDJHNUlIWLJ�LVW��1HEHQ
GHU� 7LHIHQVHQVLELOLWlW� JHKHQ� DXFK� (LQIO�VVH� VHLWHQV� GHV� .OHLQKLUQV� XQG� K|KHUHU� +LUQDE�
VFKQLWWH�HLQ��(U�GLHQW�DOV�5LFKWZHUW�I�U�GLH�)HVWVWHOOXQJ�VHKU�JUREHU�3DWKRORJLHQ�PLW�.RSI�
.|USHU�7DXPHOLJNHLW�
,Q�HLQHP�DEJHGXQNHOWHQ�5DXP�PXVV�GHU�3DWLHQW�PLW�JHVFKORVVHQHQ�$XJHQ��PLW�HQJ�DQHLQ�
DQGHUJHVWHOOWHQ�)��HQ�XQG�DP�.|USHU�DQJHOHJWHQ�$UPHQ�GUHL�0LQXWHQ�ODQJ�Y|OOLJ�UXKLJ�DXI
GHU�6WHOOH�VWHKHQ��0LW�+LOIH�GHV�&&*�N|QQHQ�GLH�.RSI�.|USHU�6FKZDQNXQJHQ�DXIJH]HLFK�
QHW�ZHUGHQ�

'LH�$XI]HLFKQXQJHQ�GHV�6WHKYHUVXFKHV�ZHUGHQ�QDFK�IROJHQGHQ�3XQNWHQ�DXVJHZHUWHW�
� 6WHKYHUVXFKV�/lQJVVFKZDQNXQJHQ��JHPHVVHQ�LQ�FP
� 6WHKYHUVXFKV�/DWHUDOVFKZDQNXQJHQ��JHPHVVHQ�LQ�FP
� .RSI�.|USHU�9HUGUHKXQJ��GHP�VRJ��7RUWLFROOLVZLQNHO��JHPHVVHQ�LQ�:LQNHOJUDG

:LFKWLJ�I�U�GLH�$XVZHUWXQJ�VLQG�GLH�6FKZDQNXQJVEUHLWHQ�LQ�DQWHULRU�SRVWHULRUHU�5LFKWXQJ�
GLH� /DWHUDOVFKZDQNXQJVEUHLWH� VRZLH� GHU� 7RUWLFROOLVZLQNHO�� G�K�� GLH� 9HUGUHKXQJ� GHU
.RSIDFKVH�]XU�6FKXOWHUDFKVH�
$QWHULRU�SRVWHULRUH�XQG� WUDQVYHUVDOH�0HVVXQJHQ� HUJHEHQ� I�U�.RSI� XQG� 6FKXOWHU� W\SLVFKH
/HXFKWIOHFNHQNRQILJXUDWLRQHQ�� EHVWHKHQG� DXV� YLHU� )OHFNHQ�� YRQ� GHQHQ� GHU� 6WLUQIOHFN� GLH
JU|�WH�)OlFKH�EHDQVSUXFKW��'LH�6FKXOWHUIOHFNHQ�JHVWDOWHQ�VLFK�lX�HUVW�NOHLQ�XQG� VLQG�YRQ
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QDKH]X�LGHQWLVFKHU�*U|�H��(LQH�7\SLVLHUXQJ�GHU�EHVWULFKHQHQ�)OlFKHQ�NDQQ�DXIJUXQG�YRQ
JHRPHWULVFKHQ� )LJXUHQ� YHUVXFKW� ZHUGHQ�� 6R� LVW� HV�P|JOLFK�� RYDOH� YRQ� UHFKWHFNLJHQ� XQG
HYWO��YRQ�GUHLHFNLJHQ�0XVWHUW\SHQ�]X�XQWHUVFKHLGHQ�

����� $XGLRPHWULH

'DV�PHQVFKOLFKH�2KU�NDQQ�/XIWVFKZLQJXQJHQ�GHU�)UHTXHQ]HQ�YRQ����+]�ELV�QRUPDOHU�
ZHLVH����N+]��LQ�GHU�IU�KHQ�-XJHQG�VRJDU�ELV����N+]��DOV�6FKDOO�ZDKUQHKPHQ��'D��EOLFKHU�
ZHLVH�.RSIK|UHU�3UREOHPH�EHLP�:LHGHUJHEHQ�VRZRKO�VHKU�KRKHU�DOV�DXFK�VHKU�WLHIHU�7|QH
KDEHQ��ZLUG�I�U�GLH�7RQSU�IXQJ�GDV�HQJHUH�)HOG�YRQ�����+]����N+]�JHWHVWHW��)�U�GHQ�NOL�
QLVFKHQ�$OOWDJ� KDW�PDQ� GLH� EHLP�'XUFKVFKQLWW� JHVXQGHU� ��MlKULJHU� 3UREDQGHQ�PHVVEDUH
+|UVFKZHOOH� I�U�DOOH�)UHTXHQ]HQ�EHVWLPPW�XQG�ZLOON�UOLFK� DOV� ��G%�+9��+|UYHUOXVW��EH�
]HLFKQHW��'LHVH�NOLQLVFKH�+|UVFKZHOOHQNXUYH�ZLUG�DOV�*HUDGH�GDUJHVWHOOW�XQG�LP�7RQDXGLR�
JUDPP�VLFKWEDU�
$XIJUXQG� GHU� VHKU� HQJHQ� DQDWRPLVFKHQ� XQG� SK\VLRORJLVFKHQ� =XVDPPHQKlQJH� XQG� *H�
PHLQVDPNHLWHQ�VLQG�QHXURRWRORJLVFKH�.UDQNKHLWVELOGHU�RIW�PLW�IXQNWLRQHOOHQ�6W|UXQJHQ�GHV
DXGLWRULVFKHQ�6\VWHPV�YHUJHVHOOVFKDIWHW��*HQHUHOO�XQWHUVW�W]HQ�GLH�DXGLRORJLVFKHQ�7HVWYHU�
IDKUHQ� GLH�8QWHUVFKHLGXQJ� ]ZLVFKHQ� SHULSKHU�� XQG� ]HQWUDOYHVWLEXOlUHQ�.UDQNKHLWVELOGHUQ
DXIJUXQG�LKUHU�WRSRGLDJQRVWLVFKHQ�(LJHQVFKDIWHQ�

����� 6WDWLVWLVFKH�9HUIDKUHQ

'LH�VWDWLVWLVFKH�$XVZHUWXQJ�HUIROJWH�PLW�+LOIH�HLQHV�,%0�NRPSDWLEOHQ�3&V��GHV�7DEHOOHQ�
NDONXODWLRQVSURJUDPPV�([FHO������XQG�GHV�6FKUHLESURJUDPPHV�:RUG����YRQ�0LFURVRIW�
=XHUVW�ZXUGHQ�GLH�DXI�GHP�$QDPQHVHERJHQ�12'(&�,,,�HUKREHQHQ�'DWHQ�XQG�GLH�$XV�
ZHUWXQJVHUJHEQLVVH� GHU� GXUFKJHI�KUWHQ� QHXURRWRORJLVFKHQ� 7HVWV� LQ� HLQH� GDI�U� DQJHOHJWH
7DEHOOH� HLQJHJHEHQ�� 'DQQ� ZXUGHQ� I�U� MHGH� 7DEHOOHQVSDOWH� GLH� $Q]DKO�� 3UR]HQWDQWHLOH�
DULWKPHWLVFKHV� 0LWWHO�� 6WDQGDUGDEZHLFKXQJ�� 0D[LPXP� XQG� 0LQLPXP� HUUHFKQHW�� 'DPLW
ZXUGHQ� YHUVFKLHGHQH� 3DWLHQWHQNROOHNWLYH� JHELOGHW�� YHUJOLFKHQ� XQG� DXI� P|JOLFKH� =XVDP�
PHQKlQJH�KLQ�XQWHUVXFKW�
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�� (UJHEQLVVH

'LH� LQGLYLGXHOOHQ� 3DWLHQWHQGDWHQ� ZHUGHQ� LP� )ROJHQGHQ� QDFK� GHQ�0HUNPDOHQ� ZLH� $OWHU�
*HVFKOHFKW��YHJHWDWLYH�6\PSWRPH��*UXQGHUNUDQNXQJHQ��9RUKDQGHQVHLQ�YRQ�9HUWLJR��RGHU
1DXVHDV\PSWRPHQ�XVZ��DXI�P|JOLFKH�=XVDPPHQKlQJH�KLQ�XQWHUVXFKW�
'DEHL� ZXUGHQ� QXU� 3DWLHQWHQ� LQ� GLH� 8QWHUVXFKXQJ� DXIJHQRPPHQ�� GLH� GLH� GUHL� +DXSW�
VFKZLQGHOV\PSWRPH�'UHK��XQG�6FKZDQNVFKZLQGHO�VRZLH�8QVLFKHUKHLWVJHI�KO�DXIZLHVHQ�
,Q�GHQ�QlFKVWHQ�8QWHUNDSLWHOQ�ZHUGHQ�]XQlFKVW�GLH�VWDWLVWLVFKHQ�(UJHEQLVVH�DXV�GHQ�9HU�
JOHLFKHQ�GHU�JHELOGHWHQ�3DWLHQWHQNROOHNWLYH�YRUJHVWHOOW��QDFKGHP�GDV�*HVDPWNROOHNWLY�QDFK
*HVFKOHFKW��$OWHU��*UXQGHUNUDQNXQJHQ�XQG�GHP�9HUKDOWHQ�EHLP�95569�XQWHUVXFKW�ZXU�
GH�� ,P�.DSLWHO�����ZHUGHQ�GDQQ�EHLVSLHOKDIW� YHUVFKLHGHQH� W\SLVFKH�3DWLHQWHQIlOOH�EHVSUR�
FKHQ��GLH�GLH�(UJHEQLVVH�YHUGHXWOLFKHQ�VROOHQ�

���� *HVDPWNROOHNWLY

'LDJUDPP����*HVDPWNROOHNWLY�QDFK�*HVFKOHFKW

'DV�*HVDPWSDWLHQWHQNROOHNWLY�EHVWHKW�DXV�����3HUVRQHQ��GDYRQ�VLQG������ �������ZHLEOL�
FKHQ�XQG������ ������PlQQOLFKHQ�*HVFKOHFKWV�

Geschlechtsvergleich im Gesamtkollektiv [%]

44%

56%

Männer

Frauen
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'LDJUDPP����3UR]HQWXDOH�+lXILJNHLW�GHU�$OWHUVJUXSSHQ

'DV�$OWHU�GHU�����XQWHUVXFKWHQ�3DWLHQWHQ�UHLFKWH�YRQ����ELV����-DKUHQ��GDV�PLWWOHUH�$OWHU
EHWUXJ������ -DKUH��:HLWHUH�(LQ]HOKHLWHQ�EH]�JOLFK�GHV�$OWHUVYHUJOHLFKV�ZHUGHQ� LP�.DSLWHO
�����EHVFKULHEHQ�

'LDJUDPP����3UR]HQWXDOH�+lXILJNHLW�GHU�ZLFKWLJVWHQ�*UXQGHUNUDQNXQJHQ
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8QWHU�GHQ�+HU]�.UHLVODXI�(UNUDQNXQJHQ�VLQG�GHU�+\SHUWRQXV�PLW���������Q� �����XQG�GHU
+\SRWRQXV�PLW���������Q� �����DP�PHLVWHQ�YHUEUHLWHW��=XVDPPHQJHIDVVW�OHLGHQ�GHPQDFK
IDVW� ����� �Q�  � ����� GHU� 8QWHUVXFKWHQ� DQ� GLHVHQ� EHLGHQ� (UNUDQNXQJHQ�� 1DFK� GHQ�*H�
Il�NUDQNKHLWHQ�IROJHQ�GLH�QHXURORJLVFKHQ�/HLGHQ����������XQG�GDQDFK�GLH�HWZDV�ZHQLJHU�LQ
(UVFKHLQXQJ� WUHWHQGHQ� 6WRIIZHFKVHONUDQNKHLWHQ� ZLH� 'LDEHWHV� PHOOLWXV� ����� ��� XQG� 1LH�
UHQOHLGHQ���������

'LDJUDPP����9HUJOHLFK�]ZLVFKHQ�5HFKWV��XQG�/LQNVQ\VWDJPXV�LP�95569

:LH�DXV�'LDJUDPP���HUVLFKWOLFK�ZLUG��HUJHEHQ�VLFK�LP�95569�NHLQH�VLJQLILNDQWHQ�8QWHU�
VFKLHGH�]ZLVFKHQ�5HFKWV��XQG�/LQNVQ\VWDJPXV�� OHGLJOLFK�EHLP�'HFUXLWPHQWYHUKDOWHQ�]HLJW
VLFK�HLQ�YHUVWlUNWHV�$XIWUHWHQ�EHLP�/LQNVQ\VWDJPXV�
'LH�KlXILJVWH�(UVFKHLQXQJ� LVW� GDV� VRJHQDQQWH� 3DUDOOHOYHUKDOWHQ� ]ZLVFKHQ� NDORULVFKHU� XQG
SHUURWDWRULVFKHU�5HDNWLRQ��GDV�LQVJHVDPW�EHL�FD��������Q� ������GHU�3DWLHQWHQ�DXIWULWW��(V
]HLJW� VLFK� DEHU� HLQH� DEIDOOHQGH� 7HQGHQ]� YRP� 3DUDOOHOYHUKDOWHQ� ]X� 5HFUXLWPHQW� XQG�'H�
FUXLWPHQW��GLH�GXUFK�GLH�KRKH�$Q]DKO�DQ�3DWLHQWHQ�PLW�'HFUXLWPHQWYHUKDOWHQ�EHLP�/LQNV�
Q\VWDJPXV�HWZDV�YHUIlOVFKW�ZLUG�
3DWKRORJLVFKHV�5HFUXLWPHQW�NRQQWH�EHL�������Q� �����GHU�3DWLHQWHQ�XQG�'HFUXLWPHQW� LQ
FD��������Q� �����GHU�)lOOH�EHREDFKWHW�ZHUGHQ�
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���� $OWHUVYHUJOHLFK

'DV�*HVDPWNROOHNWLY�ZXUGH�LQ�GUHL�$OWHUVJUXSSHQ�DXIJHWHLOW��GLH�HLQH�UHSUlVHQWDWLYH�VWDWLVWL�
VFKH� $XVZHUWXQJ� HUP|JOLFKHQ� VROO�� 'LH� HUVWH�*UXSSH� VHW]W� VLFK� DXV� GHQ� ������-lKULJHQ
]XVDPPHQ�� LQ�GHU��]ZHLWHQ�*UXSSH�ZXUGHQ�GLH�������-lKULJHQ� ]XVDPPHQJHIDVVW� XQG�GLH
GULWWH�*UXSSH�HQWVSULFKW�GHQ�������-lKULJHQ��'DV�.ROOHNWLY�Å������-DKUH´�XPIDVVW����3DWL�
HQWHQ��*UXSSH��������3DWLHQWHQ�XQG�GLH�*UXSSH�GHU�������-lKULJHQ� �EHVWHKW�DXV� � �� � � ���
3DWLHQWHQ��'LH�PHLVWHQ�3HUVRQHQ�VLQG�GHPQDFK� LQ�GHU�*UXSSH�GHU�������-lKULJHQ�HQWKDO�
WHQ�

'LH�'LDJUDPPH���XQG���YHUJOHLFKHQ�GLH�$OWHUVJUXSSHQ�LQ�%H]XJ�]X�2KUJHUlXVFKHQ��7LQ�
QLWXV��XQG�+|UPLQGHUXQJ��(V�LVW�LQWHUHVVDQW��GDVV�GLH�M�QJVWH�$OWHUVJUXSSH�PLW�HLQHP�]ZDU
QXU�JHULQJHQ�SUR]HQWXDOHQ�$EVWDQG�]X�GHQ�lOWHUHQ�*UXSSHQ��GHQ�K|FKVWHQ�$QWHLO�DQ�XQWHU
7LQQLWXV�OHLGHQGHQ�3DWLHQWHQ�DXIZHLVW��hEHU������GHU�������-lKULJHQ�JHEHQ�2KUJHUlXVFKH
DQ��ZlKUHQG�GLH�$Q]DKO�GDQQ�YRQ�GHQ� ������-lKULJHQ� ]X� GHU�K|FKVWHQ�$OWHUVJUXSSH� KLQ
HWZDV�DEQLPPW�

'LDJUDPP����+lXILJNHLW�GHU�7LQQLWXVHUNUDQNXQJHQ�LQ�$EKlQJLJNHLW�YRP�$OWHU
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%HL�GHU�+lXILJNHLW�GHU�+|UPLQGHUXQJVIlOOH��'LDJUDPP����]HLJW�VLFK�DEHU��GDVV�GLH�K|KHUHQ
$OWHUVJUXSSHQ�ZHVHQWOLFK�KlXILJHU�GDYRQ�EHWURIIHQ�VLQG�DOV�GLH�������-lKULJHQ��hEHU�����
GHU��������-lKULJHQ�VLQG�YRQ�HLQHU�(LQVFKUlQNXQJ�GHU�+|UOHLVWXQJ�EHWURIIHQ��GDYRQ�NQDSS
�EHU������DXI�EHLGHQ�2KUHQ��%HL�GHU�]ZHLWHQ�$OWHUVJUXSSH�ZDUHQ�HV� LPPHUKLQ�QRFK�GLH
+lOIWH�GHU�3DWLHQWHQ��GLH�HLQH�+|UPLQGHUXQJ�DQJDEHQ�

'LDJUDPP����9HUWHLOXQJ�GHU�+|UPLQGHUXQJ�LQ�$EKlQJLJNHLW�YRP�$OWHU

'DV�'LDJUDPP��� ]HLJW� GLH�KlXILJVWHQ�*UXQGHUNUDQNXQJHQ��GLH�EHL� GHQ�XQWHUVFKLHGOLFKHQ
$OWHUVJUXSSHQ� DXIWUHWHQ�� (V� LVW� GHXWOLFK� ]X� HUNHQQHQ�� GDVV� PLW� ]XQHKPHQGHP� $OWHU� GLH
$Q]DKO�GHU� DQ�'LDEHWHV�HUNUDQNWHQ�3HUVRQHQ� VRZLH�GLH� DQ�1LHUHQHUNUDQNXQJHQ�XQG�+\�
SHUWRQXV� OHLGHQGHQ� ]XQHKPHQ�� ZlKUHQG� GLHVH� .UDQNKHLWVELOGHU� LQ� M�QJHUHQ� -DKUHQ� HKHU
HLQH� XQWHUJHRUGQHWH�5ROOH� VSLHOHQ��$E� HLQHP�$OWHU� YRQ� �EHU� ��� -DKUHQ�KDWWHQ� ����� GHU
3DWLHQWHQ�%OXWKRFKGUXFN�
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'LDJUDPP����+lXILJNHLW�GHU�*UXQGHUNUDQNXQJHQ�LQ�$EKlQJLJNHLW�YRP�$OWHU

'LH�5HDNWLRQ�EHL�GHU�NDORULVFKHQ�9HVWLEXODULVSU�IXQJ�LQ�GHQ�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ
ZLUG� LQ�'LDJUDPP���PLWHLQDQGHU�YHUJOLFKHQ��0LW�+LOIH�GHV�6FKPHWWHUOLQJVVFKHPDV�ZXUGH
]ZLVFKHQ�SHULSKHUHQ�� ]HQWUDOHQ�RGHU� NRPELQLHUWHQ�*OHLFKJHZLFKWVVW|UXQJHQ� GLIIHUHQ]LHUW�
'DEHL�IlOOW�DXI��GDVV�LQ�GHU�$OWHUVJUXSSH�GHU�������-lKULJHQ�LQ������GHU�)lOOH�HLQH�SHULSKHUH
*OHLFKJHZLFKWVVW|UXQJ�YRUOLHJW��GHU�SUR]HQWXDOH�$QWHLO� LVW�KLHU�DXFK�DP�K|FKVWHQ��0LW�]X�
QHKPHQGHP�$OWHU�JHZLQQW�GLH�+lXILJNHLW�GHU�]HQWUDOHQ�6W|UXQJVPXVWHU�DQ�%HGHXWXQJ��GHU
$QWHLO�GHU�SHULSKHUHQ�9HVWLEXODULVVW|UXQJHQ�OLHJW�DEHU�LQ�MHGHU�$OWHUVJUXSSH�MHZHLOV�K|KHU�
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'LDJUDPP����*OHLFKJHZLFKWVVW|UXQJHQ�JHPl��GHU�NDORULPHWULVFKHQ�%HIXQGH

���� *HVFKOHFKWVYHUJOHLFK

(V�ZHUGHQ�QXQ�GUHL�'LDJUDPPH�DXI�XQWHUVFKLHGOLFKH�*HVLFKWVSXQNWH�KLQ�LP�*HVFKOHFKWV�
YHUJOHLFK�XQWHUVXFKW�
'DV� HUVWH�'LDJUDPP� ]HLJW� GDV�$XIWUHWHQ� YRQ� YHJHWDWLYHQ� 6\PSWRPHQ� EHL�0lQQHUQ� XQG
)UDXHQ�� 'LH� GUHL� YRUKHUUVFKHQGHQ� %HJOHLWHUVFKHLQXQJHQ� GHV� 6FKZLQGHOV� VLQG� GHPQDFK
hEHONHLW�� (UEUHFKHQ� XQG� 6FKZHL�DXVEUXFK�� *U|�HUH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� *H�
VFKOHFKWHUQ�HUJHEHQ�VLFK�GDEHL�QXU�EHL�GHP�6\PSWRP�6FKZHL�DXVEUXFK��GDV�EHL�0lQQHUQ
|IWHUV�]X�7DJH�WULWW�DOV�EHL�)UDXHQ�
,QVJHVDPW� JHVHKHQ� ODJHQ� GLH� *HVFKOHFKWHU� UHODWLY� QDKH� EHLHLQDQGHU�� 9RQ� GHQ� 0lQQHUQ
KDWWHQ�LP�*HVDPWNROOHNWLY���������Q� �����YHJHWDWLYH�6\PSWRPH�XQG�EHL�GHQ�)UDXHQ�ZD�
UHQ�HV���������Q� �����
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'LDJUDPP����9HJHWDWLYH�%HJOHLWV\PSWRPH�LP�*HVFKOHFKWVYHUJOHLFK

'LDJUDPP����]HLJW�GLH�9HUWHLOXQJ�GHU�6W|UXQJVPXVWHU��GLH�EHL� GHU� NDORULVFKHQ�9HVWLEXOD�
ULVSU�IXQJ�IHVWJHVWHOOW�ZXUGHQ�
'HPQDFK�EHVWHKHQ�EHL�GHQ�QRUPDOHQ�XQG�EHL�DOOHQ�SDWKRORJLVFKHQ�%HIXQGHQ�QXU�JHULQJH
8QWHUVFKLHGH� ]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�� 6RZRKO�0lQQHU� DOV� DXFK� )UDXHQ�ZHLVHQ� YRU�
ZLHJHQG�SHULSKHUH�6W|UXQJVPXVWHU� DXI�� OHGLJOLFK� LQ�GHQ� ]HQWUDOHQ� 6W|UXQJHQ� EHVWHKW� HLQH
JU|�HUH�'LVNUHSDQ]�]X�/DVWHQ�GHV�ZHLEOLFKHQ�*HVFKOHFKWV�

'LDJUDPP�����6W|UXQJVORNDOLVDWLRQ�LP�*HVFKOHFKWVYHUJOHLFK
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'DV�OHW]WH�'LDJUDPP�LP�*HVFKOHFKWVYHUJOHLFK��'LDJUDPP�����EHIDVVW�VLFK�PLW�GHP�YHVWL�
EXOlUHQ� 5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFK�� (V� ZLUG� GDUDXV� HUVLFKWOLFK�� GDVV� VRZRKO� EHLP
PlQQOLFKHQ�DOV�DXFK�EHLP�ZHLEOLFKHQ�*HVFKOHFKW�GDV�3DUDOOHOYHUKDOWHQ�YRUKHUUVFKW��%HL�GHQ
)UDXHQ� LVW� GLHV� VRJDU�EHL� ����� GHU� 3DWLHQWLQQHQ� GHU� )DOO�� ZlKUHQG� EHL� GHQ�0lQQHUQ� GLH
7HQGHQ]�PLW������ZHQLJHU�GHXWOLFK�DXVIlOOW�
)HUQHU�LVW�YRP�3DUDOOHOYHUKDOWHQ�]X�5HFUXLWPHQW�XQG�'HFUXLWPHQW�HLQ�UHJUHVVLYHU�7UHQG�]X
HUNHQQHQ�

'LDJUDPP�����'LH�GUHL�95569�.ODVVHQ�LP�*HVFKOHFKWVYHUJOHLFK
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���� 9HUJOHLFK�GHU�6FKZLQGHOV\PSWRPH

,P�)ROJHQGHQ�ZHUGHQ�YLHU�'LDJUDPPH�EHVSURFKHQ��GLH�QDFK�YHUVFKLHGHQDUWLJHQ�$VSHNWHQ
XQWHUVXFKW�ZXUGHQ�
,Q�'LDJUDPP����ZHUGHQ�YHJHWDWLYH�6\PSWRPH�EHL�GHQ�GUHL�ZLFKWLJVWHQ�6FKZLQGHOV\PSWR�
PHQ�'UHK�� XQG� 6FKZDQNVFKZLQGHO� VRZLH� 8QVLFKHUKHLWVJHI�KO� YHUJOLFKHQ�� 'DEHL� ZHUGHQ
IROJHQGH�YHJHWDWLYH�%HJOHLWHUVFKHLQXQJHQ�DQDPQHVWLVFK�HUIUDJW��6FKZHL�DXVEUXFK��hEHONHLW�
:�UJHQ��(UEUHFKHQ�XQG�.ROODSVQHLJXQJ�

'LDJUDPP�����+lXILJNHLW�YHJHWDWLYHU�6\PSWRPH�EHL�YHUVFKLHGHQHQ�6FKZLQGHOJHI�KOHQ

(V�LVW�]X�HUNHQQHQ��GDVV�YHJHWDWLYH�%HJOHLWV\PSWRPH�]X�HLQHP�HQWVFKHLGHQG�K|KHUHQ�*UDG
EHL�'UHKVFKZLQGHO�YRUKDQGHQ�VLQG�����������GLHVH�VHW]HQ�VLFK�GDQQ�LQ�GHQ�PHLVWHQ�)lOOHQ
DXV�hEHONHLW��(UEUHFKHQ�XQG�6FKZHL�DXVEU�FKHQ�]XVDPPHQ�
,P�$OOJHPHLQHQ�]HLJW�VLFK�EHL�DOOHQ�YHJHWDWLYHQ�6\PSWRPHQ�HLQH�DEIDOOHQGH�7HQGHQ]�YRQ
'UHKHQ� ]X�8QVLFKHUKHLW� XQG� ]X� 6FKZDQNVFKZLQGHO��'LHV� LVW�EHVRQGHUV� JXW� EHL�hEHONHLW�
(UEUHFKHQ�XQG�6FKZHL�DXVEUXFK�]X�HUNHQQHQ��(LQH�$XVQDKPH�ELOGHW�GLH�.ROODSVQHLJXQJ�
GLH�EHLP�'UHKVFKZLQGHO�ZHQLJHU�DXVJHSUlJW�LVW�
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,QVJHVDPW�NODJWHQ��������GHU�3DWLHQWHQ��Q� �������EHU�YHJHWDWLYH�6\PSWRPH��9RQ�GLHVHP
.ROOHNWLY� ZDUHQ�0lQQHU�PLW� ����� �� �Q�  � ���� ZHVHQWOLFK� KlXILJHU� EHWURIIHQ� DOV� )UDXHQ
���������Q� ������hEHONHLW��6FKZHL�DXVEU�FKH�XQG�(UEUHFKHQ�ZDUHQ�GLH�KlXILJVWHQ�%HJOHLW�
HUVFKHLQXQJHQ��'LH��ZHLWHUHQ�8QWHUVFKLHGH��]ZLVFKHQ��0lQQHUQ�XQG�)UDXHQ�VLQG�GHU��7D�
EHOOH� �� ]X� HQWQHKPHQ��'LH� IHWWJHGUXFNWHQ�=DKOHQ� KHEHQ� GLH�PHKUKHLWOLFKHQ�9HUKlOWQLVVH
]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�KHUYRU�

TABELLE 1 MÄNNER[%] FRAUEN[%]
ANTEIL AM

GESAMT-

KOLLEKTIV[%]
n = 80 n = 59 n = 360

Schweißausbruch 27,3 10,1 14,4
Übelkeit
Würgen

Erbrechen
Kollaps

51,8
7,2
20,1
2,9

37,4
2,2

18,7
5,0

33,1
3,6
15,0
3,1

Vegetativ gesamt 57,6 42,4 38,6

7DEHOOH�����+lXILJNHLW�GHU�YHJHWDWLYHQ�6\PSWRPH�EHL�0lQQHUQ�XQG�)UDXHQ

1DFK�GHU�QHXURRWRORJLVFKHQ�'DWHQEDQN�12'(&�,9�HUJDE�VLFK�IROJHQGH�+lXILJNHLWVYHU�
WHLOXQJ�
'LH�PHLVWHQ�3DWLHQWHQ�NODJWHQ��EHU�hEHONHLW�����������(UEUHFKHQ����������XQG�6FKZHL��
DXVEU�FKH� ����������:HQLJH�3DWLHQWHQ�ZDUHQ�GDJHJHQ�YRQ�.ROODSV� ��������RGHU�:�UJHQ
��������EHWURIIHQ�

9RQ� ,QWHUHVVH� LVW� HEHQIDOOV�� ZLH� VLFK� GLH� GUHL� ZLFKWLJVWHQ� 6FKZLQGHOV\PSWRPH� PLW� GHQ
*OHLFKJHZLFKWVVW|UXQJHQ�YHUKDOWHQ��'DEHL�LVW�LQ�'LDJUDPP����IHVW]XVWHOOHQ��GDVV�EHL�'UHK�
XQG� 6FKZDQNVFKZLQGHO� KDXSWVlFKOLFK� SHULSKHUH� 6W|UXQJHQ� YRUOLHJHQ�� ZREHL� HLQH� 9HUWHL�
OXQJ�DXI�GLH�6W|UXQJVPXVWHU�EHLP�6FKZDQNVFKZLQGHO�HLQGHXWLJHU�DXVJHSUlJW� LVW�������GHU
6W|UXQJHQ�KDEHQ�HLQH�SHULSKHUH�8UVDFKH��GDJHJHQ�QXU������HLQH�]HQWUDOH��(QWVFKHLGHQG�LVW
DEHU�� GDVV� EHL� HLQHP� 'UHKVFKZLQGHO� DXFK� HLQH� ]HQWUDOH� 6W|UXQJ� GLH� 8UVDFKH� I�U� HLQH
*OHLFKJHZLFKWVG\VUHJXODWLRQ�VHLQ�NDQQ�XQG�HLQ�6FKZDQNVFKZLQGHO�]X�HLQHP�VHKU�YLHO�JU|�
�HUHQ�$QWHLO�DXIJUXQG�HLQHU�SHULSKHUHQ�/lVLRQ�DXVJHO|VW�ZLUG�
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%HLP�6\PSWRP�8QVLFKHUKHLW� LVW�HLQH�JHQDXH�=XRUGQXQJ�]X�GHQ�*OHLFKJHZLFKWVVW|UXQJHQ
ZHQLJHU�JXW�DXV]XPDFKHQ��-HZHLOV�NQDSS�HLQ�'ULWWHO�GHU�3DWLHQWHQ�KDW�SHULSKHUH�RGHU�]HQ�
WUDOH�6W|UXQJHQ��GHU�$QWHLO�GHU�LP�1RUPEHUHLFK�OLHJHQGHQ�3DWLHQWHQ� LVW�PLW������KLHU� LP
9HUJOHLFK�]X�GHQ�DQGHUHQ�6FKZLQGHOTXDOLWlWHQ�DP�K|FKVWHQ�
$XI� GHP� %RGHQ� NRPELQLHUWHU� 6W|UXQJHQ� GHU� 9HVWLEXODULVIXQNWLRQ� ZHUGHQ� QXU� VHOWHQ
*OHLFKJHZLFKWVIHKOUHJXODWLRQHQ�LQ�)RUP�YRQ�6FKZLQGHO�DXVJHO|VW��'LHV�JHVFKLHKW�DP�HKH�
VWHQ�QRFK�EHLP�'UHKVFKZLQGHO�

'LDJUDPP�����6W|UXQJVORNDOLVDWLRQ�EHL�XQWHUVFKLHGOLFKHQ�6FKZLQGHODUWHQ

'LH�'LDJUDPPH����XQG����VWHOOHQ�GDV�9HUKDOWHQ�EHLP�YHVWLEXOlUHQ�5HL]�5HDNWLRQV�6WlUNH�
9HUJOHLFK��95569��EHL�GHQ�GUHL�6FKZLQGHODUWHQ�GDU�
'DEHL�ZLUG�DXV�EHLGHQ�'LDJUDPPHQ�HUVLFKWOLFK��GDVV�VRZRKO�EHLP�95569�GHV�5HFKWV��DOV
DXFK�GHV�/LQNVQ\VWDJPXV�GDV�VRJHQDQQWH�3DUDOOHOYHUKDOWHQ� ]ZLVFKHQ�NDORULVFKHU�XQG�SHU�
URWDWRULVFKHU�5HDNWLRQ�EHL�DOOHQ�6FKZLQGHOJHI�KOHQ��EHUZLHJW�
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,P�'LDJUDPP���� WULWW�GLHVHV�3KlQRPHQ�DP�GHXWOLFKVWHQ�EHLP�6FKZDQNVFKZLQGHO�KHUYRU�
GHU�]X������PLW�HLQHP�3DUDOOHOYHUKDOWHQ�HLQKHUJHKW�
5HFUXLWPHQW�XQG�'HFUXLWPHQW�VLQG�LQVJHVDPW�ZHQLJHU�VWDUN�YHUWUHWHQ�

'LDJUDPP�����+lXILJNHLW�GHU����95569�.ODVVHQ�LQ�$EKlQJLJNHLW�YRP�6FKZLQGHOW\S

)DVW�GDVVHOEH�%LOG�]HLJW�VLFK�LP�'LDJUDPP�����QXU�GDVV�LP�8QWHUVFKLHG�]XP�YRULJHQ�'LD�
JUDPP�KLHU�GDV�'HFUXLWPHQWYHUKDOWHQ�EHLP�/LQNVQ\VWDJPXV�VWlUNHU�YRUKDQGHQ�LVW�DOV�EHLP
5HFKWVQ\VWDJPXV�

'LDJUDPP�����9HUWHLOXQJ�GHU�5HDNWLRQVW\SHQ�EHLP�95569�DXI�GLH�6FKZLQGHODUWHQ
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(UJlQ]HQG� ]X�GHQ� LQ�GLHVHP�8QWHUNDSLWHO� YRUJHVWHOOWHQ�'LDJUDPPHQ� VHLHQ�KLHU�QRFK� H[�
HPSODULVFK�HLQLJH�GHU�0HVVZHUWH� DXIJHI�KUW�� GLH�EHL� GHQ�YHUVFKLHGHQHQ�7HVWV�KLQVLFKWOLFK
GHU�6FKZLQGHOV\PSWRPH�DXIJH]HLFKQHW�ZXUGHQ��'DEHL�ZXUGHQ�MHZHLOV�GLH�0LWWHOZHUWH�XQG
GLH�6WDQGDUGDEZHLFKXQJHQ� HUPLWWHOW�� ,Q�7DEHOOH� �� VLQG� GLH�1\VWDJPXVIUHTXHQ]HQ�EHL� GHU
NDORULVFKHQ�9HVWLEXODULVSU�IXQJ�XQG�EHLP�URWDWRULVFKHQ�,QWHQVLWlWV�'lPSIXQJV�7HVW�DQJH�
JHEHQ��7DEHOOH���HQWKlOW�GLH�:HUWH�]XP�7UHWYHUVXFK�QDFK�8QWHUEHUJHU�XQG�]XP�5RPEHUJ�
VFKHQ�6WHKYHUVXFK�
%HL� GHQ� LQ�7DEHOOH� �� DE]XOHVHQGHQ�0HVVZHUWH� LVW� ]XQlFKVW� DQ]XPHUNHQ�� GDVV� GLH�0LWWHO�
ZHUWH� EHL� DOOHQ� 7HVWV� LP� SK\VLRORJLVFKHQ� 5DKPHQ� OLHJHQ�� ZREHL� KLHU� QRFK� HLQPDO� GLH
1RUPEHUHLFKH�I�U��DOOH�7HVWV�DXIJHOLVWHW�VLQG�
� 9HVWLEXODULVNDORULVDWLRQ�QDFK�&ODXVVHQ��12'(&�,9��

� UHFKWV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
� UHFKWV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
� OLQNV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V
� OLQNV�����&�� ����������1\VWDJPXVVFKOlJH�SUR����V

� 5RWDWRULVFKHQ�,QWHQVLWlWV�'lPSIXQJV�7HVW�
� SHUURWDWRULVFKHU�5HFKWVQ\VWDJPXV������������1\VWDJPXVVFKOlJH
� SHUURWDWRULVFKHU�/LQNVQ\VWDJPXV������������1\VWDJPXVVFKOlJH
� SRVWURWDWRULVFKH�$EEUHPVXQJ�HLQHU�5HFKWVGUHKXQJ�

��V�6FKODJVXPPH������������1\VWDJPXVVFKOlJH
��V�6FKODJVXPPH����������1\VWDJPXVVFKOlJH

� SRVWURWDWRULVFKH�$EEUHPVXQJ�HLQHU�/LQNVGUHKXQJ�
��V�6FKODJVXPPH������������1\VWDJPXVVFKOlJH
��V�6FKODJVXPPH������������1\VWDJPXVVFKOlJH

(V�VLQG�DEHU�GHQQRFK�HLQLJH�OHLFKWH�8QWHUVFKLHGH�LQ�GHU�$Q]DKO�GHU�1\VWDJPXVVFKOlJH�EHL
GHQ� 6FKZLQGHODUWHQ� ]X� HUNHQQHQ�� 'LHVH� VLQG� LQ� GHU� 7DEHOOH� �� GXUFK� GLH� MHZHLOV� IHWWJH�
GUXFNWHQ�=DKOHQ�KHUYRUJHKREHQ�
6R� ZXUGHQ� EHL� 3DWLHQWHQ� PLW� HLQHP� 8QVLFKHUKHLWVJHI�KO� QDKH]X� DXVVFKOLH�OLFK� K|KHUH
6FKODJUDWHQ�EHL�GHU�NDORULVFKHQ�9HVWLEXODULVSU�IXQJ�JHPHVVHQ�DOV�EHL� GHQ��EULJHQ�3DWLHQ�
WHQ��6RZRKO�GHU�SHUURWDWRULVFKH�DOV�DXFK�GHU�SRVWURWDWRULVFKH�7HVW�ZDUHQ�GDJHJHQ�EHL�3DWL�
HQWHQ�PLW�'UHKVFKZLQGHO� GLHMHQLJHQ�8QWHUVXFKXQJHQ�� EHL� GHQHQ� GXUFKZHJ� GLH� K|FKVWHQ
Å6FKODJVXPPHQ´�QDFK����XQG����6HNXQGHQ�HUPLWWHOW�ZXUGHQ��VLHKH�7DEHOOH����
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TABELLE 2 SCHWANKSCHWINDEL DREHSCHWINDEL UNSICHERHEIT

n = 120 n = 120 n = 120
MW StD MW StD MW StD

� Kalorischer Test

44° re 36,1 23,9 39,7 25,3 41,5 24,5
30° re 34,8 20,9 38,5 23,4 36,7 21,1
44° li 32,9 22,2 37,9 27,6 38,5 23,8
30° li 37,9 22,4 41,2 24,4 42,5 22,4

� Perrotator. Test

rechts 40,2 22,8 48,2 23,7 46,0 22,3
links 33,4 19,9 41,1 24,2 40,2 22,2

� Postrotator. Test

��10s 19,1 5,4 23,1 5,9 21,9 4,6

��30s 41,3 4,4 49,3 4,8 46,8 4,0

��10s 21,0 5,0 24,0 5,2 23,8 4,6

re

li

��30s 45,0 4,2 52,8 4,6 50,3 4,1

7DEHOOH����*HJHQ�EHUVWHOOXQJ�GHU�1\VWDJPXVIUHTXHQ]HQ�EHL�GHQ�YHUVFKLHGHQHQ�6FKZLQGHOV\PSWRPHQ�LQ�GHQ
���������������NDORULVFKHQ��SHUURWDWRULVFKHQ�XQG�SRVWURWDWRULVFKHQ�7HVWV

,Q�7DEHOOH���VWHFKHQ�QXU�GLH�:HUWH�GHU�DQJXOlUHQ�'HYLDWLRQ�XQG�GHV�(LJHQVSLQV�EHL�3DWL�
HQWHQ�PLW�'UHKVFKZLQGHO�KHUYRU��IHWWJHGUXFNWH�=DKOHQ���'LHVH�VLQG�]ZDU� LP�5DKPHQ�GHV
1RUPEHUHLFKV�JHOHJHQ��KDEHQ�DEHU�DXIJUXQG�GHU�KRKHQ�6WDQGDUGDEZHLFKXQJ�HLQH�HQRUPH
9DULDWLRQVEUHLWH�LQ�GHQ�:HUWHQ�GHU�HLQ]HOQHQ�3DWLHQWHQ��%HL�QlKHUHU�%HWUDFKWXQJ�JHKHQ�GLH
:HUWH�EHL�GHU�DQJXOlUHQ�'HYLDWLRQ�YRQ�������ELV��������EHLP�(LJHQVSLQ�VRJDU�YRQ������
ELV�������

TABELLE 3 SCHWANKSCHWINDEL DREHSCHWINDEL UNSICHERHEIT

n = 120 n = 120 n = 120
MW StD MW StD MW StD

� Tret-CCG
- Abw. Länge (mm) 28,5 9,3 28,6 9,2 27,9 8,9
- ang. Deviation (°) -0,5 63,8 12,0 93,9 -0,6 67,0
- Eigenspin (°) -8,8 116,6 20,4 118,0 -0,8 108,3
- Lat. Schwankung (mm) 3,2 1,5 3,5 1,7 3,3 1,6

� Steh-CCG
- Schwankung a.-p. (mm) 2,0 1,1 1,9 1,0 2,0 1,3
- Lat. Schwankung (mm) 1,2 0,5 1,2 0,5 1,3 0,6

7DEHOOH����9HUJOHLFK�GHU�0HVVZHUWH�LP�7UHW��XQG�6WHK�&&*�EHL�GHQ�GUHL�6FKZLQGHOV\PSWRPHQ
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���� 6W|UXQJVORNDOLVDWLRQ�PLWWHOV�(1*

%H]�JOLFK�GHU�5HVXOWDWH��GLH�LQ�GHU�NDORULVFKHQ�9HVWLEXODULVSU�IXQJ�HU]LHOW�ZXUGHQ��HUJDEHQ
VLFK�IROJHQGH�$VSHNWH�
0HKU�DOV�HLQ�'ULWWHO�GHU�3DWLHQWHQ����������Q� ������ZHLVHQ�HLQH�SHULSKHUH�6W|UXQJ�DXI��'LH
*UXSSH� GHU� 3HUVRQHQ�PLW� ]HQWUDOHU� 6W|UXQJ� VWHOOW�PLW� ����� �� �Q�  � ���� GLH� ]ZHLWJU|�WH
)UDNWLRQ� GDU�� 9RQ� GHQ� ���� XQWHUVXFKWHQ� 3DWLHQWHQ� EHILQGHQ� VLFK� ����� �� �Q�  � ���� LP
1RUPEHUHLFK��(LQH�NRPELQLHUWH��G�K��HLQH�]HQWUDOH�XQG�SHULSKHUH�6W|UXQJ� OLHJW�EHL� �����
GHU�3DWLHQWHQ��Q� �����YRU��6LH�ELOGHQ�GDPLW�GDV�0LQLPXP�

'LH�IROJHQGHQ�'LDJUDPPH�GLHQHQ�GHU�%HWUDFKWXQJ�YHUVFKLHGHQHU�6\PSWRPH��(UNUDQNXQ�
JHQ� XQG�8QWHUVXFKXQJHQ� LP� =XVDPPHQKDQJ�PLW� GHQ� GXUFK� GDV� (1*� HUPLWWHOWHQ� 6W|�
UXQJVORNDOLVDWLRQHQ��=XQlFKVW�ZLUG�GLH�%H]LHKXQJ�]ZLVFKHQ�GHQ�YHJHWDWLYHQ�%HJOHLWHUVFKHL�
QXQJHQ�XQG�GHU�PLWWHOV��(1*�EHVWLPPWHQ�6W|UXQJ�GHU�9HVWLEXODULVIXQNWLRQ�HUIDVVW� �'LD�
JUDPP�����
,Q�GHU�*HVDPWVWDWLVWLN�VLQG����������GHU�8QWHUVXFKWHQ���GLH�HLQH�]HQWUDOH�6W|UXQJ�DXIZHL�
VHQ�� � YRQ� YHJHWDWLYHQ� 1HEHQZLUNXQJHQ� EHWURIIHQ�� � $P� ]ZHLWKlXILJVWHQ� NRPPHQ� GLHVH
6\PSWRPH�EHL� NRPELQLHUWHU� 6W|UXQJ� YRU� ���������� JHIROJW� YRQ� 3DWLHQWHQ�PLW� SHULSKHUHU
6W|UXQJ� ���������� �$P�ZHQLJVWHQ�ZHUGHQ� VLH� YRQ�3HUVRQHQ� JHVFKLOGHUW� ���������� � GHUHQ
:HUWH� LP� �1RUPDOEHUHLFK� OLHJHQ��'DV� YHJHWDWLYH� 6\PSWRP�hEHONHLW� LVW� DXVQDKPVORV� EHL
DOOHQ�3DWLHQWHQ�GDV�GRPLQDQWH�%HJOHLWPHUNPDO�GHV�6FKZLQGHOV��ZREHL�HV�EHL�3DWLHQWHQ��GLH
DQ� HLQHU� ]HQWUDOHQ�6W|UXQJ� OHLGHQ��PLW� HLQHU�'LIIHUHQ]�YRQ� FD�� ����|IWHUV� DXIWULWW� DOV� EHL
3DWLHQWHQ�PLW�SHULSKHUHU�6W|UXQJ��%HL�DOOHQ�6W|UXQJVPXVWHUQ�VRZLH�DXFK�EHL�3DWLHQWHQ�PLW
1RUPDOZHUWHQ�VLQG�6FKZHL�DXVEU�FKH�XQG�(UEUHFKHQ�LQ�HWZD�JOHLFK�KlXILJ�YHUWUHWHQ�
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'LDJUDPP�����$XIWUHWHQ�YRQ�YHJHWDWLYHQ�6\PSWRPHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�6W|UXQJVORNDOLVDWLRQ�PLW�
���������������������WHOV�NDORULVFKHP�(1*

'DV�IROJHQGH�'LDJUDPP����]HLJW�GLH�=XVDPPHQKlQJH� ]ZLVFKHQ� HLQ]HOQHQ�*UXQGHUNUDQ�
NXQJHQ�XQG�GHU�GXUFK�GDV�(1*�HUPLWWHOWHQ�6W|UXQJVORNDOLVDWLRQ��'DEHL�ZXUGHQ�QXU�3DWL�
HQWHQ�PLW�HLQHU�HLQ]LJHQ�*UXQGHUNUDQNXQJ�LQ�GLH�6WDWLVWLN�DXIJHQRPPHQ�XQG�3DWLHQWHQ�PLW
PHKUHUHQ�%HVFKZHUGHQ�QLFKW�EHU�FNVLFKWLJW��(V� IlOOW�DXI��GDVV�3HUVRQHQ�PLW�NRPELQLHUWHU
6W|UXQJ� LP� 9HUJOHLFK� ]X� DOOHQ� DQGHUHQ� 3DWLHQWHQ� PLW� RGHU� RKQH� 6W|UXQJ� GLH� ZHQLJVWHQ
*UXQGHUNUDQNXQJHQ�]X�YHU]HLFKQHQ�KDEHQ�
%HL�3DWLHQWHQ��GLH�DQ�+\SHUWRQLH�OHLGHQ��GLDJQRVWL]LHUWH�PDQ�PLW�QDKH]X������HLQH�SHULSKH�
UH�*OHLFKJHZLFKWVVW|UXQJ��'LHVH�=XRUGQXQJ�ILHO�EHL�GHU�+\SRWRQLH�QLFKW�VR�HLQGHXWLJ�DXV�
,Q�GLHVHP�)DOOH�VLQG�SHULSKHUH�XQG�]HQWUDOH�6W|UXQJHQ�SUR]HQWXDO�JOHLFK�KlXILJ�YHUWUHWHQ�
%HL� QHXURORJLVFK� HUNUDQNWHQ� 3DWLHQWHQ� YHU]HLFKQHWH�PDQ�|IWHUV� HLQH� ]HQWUDOH� 6W|UXQJ� DOV
HLQH�SHULSKHUH��ZREHL�GHU�8QWHUVFKLHG�PLW�����QLFKW�DOO]X�KRFK�HUVFKHLQW�
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'LDJUDPP�����$XIWUHWHQ�YRQ�*UXQGHUNUDQNXQJHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�6W|UXQJVORNDOLVDWLRQ�PLWWHOV
���������������������NDORULVFKHP�(1*

���� 6W|UXQJVORNDOLVDWLRQ�PLWWHOV�95569

,Q�GLHVHP�.DSLWHO�ZHUGHQ�'LDJUDPPH�SUlVHQWLHUW�� GLH� DOOH� DXI� GHU�%DVLV� GHV� YHVWLEXOlUHQ
5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFKV� HUPLWWHOW� ZXUGHQ�� ,P�95569�ZHUGHQ� GLH� EHLGHQ� YHVWL�
EXOR�RNXOlUHQ�1\VWDJPXVSURYRNDWLRQVWHVWV� GHU� ���&�:DUPNDORULVDWLRQ� GHV� UHFKWHQ� E]Z�
OLQNHQ�2KUHV�PLW�GHU�SHUURWDWRULVFKHQ�'UHKVWXKOSU�IXQJ�GHV�5,'7���EHLP�UHFKWHQ�2KU�LQ
5HFKWVGUHKXQJ��EHLP�OLQNHQ�2KU�LQ�/LQNVGUHKXQJ���PLWHLQDQGHU�YHUNQ�SIW��1DFK�3URI��'U�
&ODXVVHQ�ZHUGHQ�GUHL�95569�.ODVVHQ�XQWHUVFKLHGHQ��GDV�YHVWLEXOlUH�3DUDOOHOYHUKDOWHQ���GDV
YHVWLEXOlUH��5HFUXLWPHQW���RGHU�$XIKROYHUKDOWHQ���XQG�GDV��YHVWLEXOlUH��'HFUXLWPHQW��RGHU
%ORFNLHUXQJVYHUKDOWHQ���'LH�8QWHUWHLOXQJ�LQ�MHZHLOV�GUHL�6XENODVVHQ�ZLUG�LQ�GLHVHU�$XVZHU�
WXQJ�QLFKW�EHU�FNVLFKWLJW�
,Q�GHQ�HUVWHQ�EHLGHQ�'LDJUDPPHQ�ZHUGHQ�]XQlFKVW�GLH�GUHL�+DXSWNODVVHQ�GHV�95569�PLW
GHU�6W|UXQJVORNDOLVDWLRQ�LQ�=XVDPPHQKDQJ�JHEUDFKW��'DQDFK�IROJHQ�]ZHL�*HJHQ�EHUVWHO�
OXQJHQ�GHU�GUHL�9HUKDOWHQVPXVWHU�GHV�5HFKWV��XQG�GHV�/LQNVQ\VWDJPXV�
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'LH�6RUWLHUXQJ�GHU�8QWHUVXFKXQJVGDWHQ�HUIROJWH�LQ�GHQ�'LDJUDPPHQ����XQG����QDFK�GHQ
6W|UXQJVPXVWHUQ�QRUPDO��SHULSKHU��]HQWUDO�XQG�NRPELQLHUW��'DEHL�NRQQWH�GLH�=XRUGQXQJ
]X�GHQ�6W|UXQJHQ�EHL�����3DWLHQWHQ�GXUFKJHI�KUW�ZHUGHQ�
'LHVH�'DWHQ�]HLJHQ��GDVV����3DWLHQWHQ���������EHL�GHU�8QWHUVXFKXQJ�1RUPZHUWH�DXIZHL�
VHQ���%HL�����3DWLHQWHQ��������VLQG�SHULSKHUH�6W|UXQJHQ��EHL�����������]HQWUDOH�XQG�EHL���
������NRPELQLHUWH�6W|UXQJHQ�QDFKJHZLHVHQ�ZRUGHQ��%HL�GHU�%HWUDFKWXQJ�GHV�'LDJUDPPV
IlOOW�DXI��GDVV�HLQH�QRUPDOH�)XQNWLRQ�GHV�*OHLFKJHZLFKWVRUJDQV�]X������PLW�HLQHP�3DUDO�
OHOYHUKDOWHQ� EHL� :DUPNDORULVDWLRQ� XQG� SHUURWDWRULVFKHU� 'UHKVWXKOSU�IXQJ� HLQKHUJHKW�
:HQQ�PDQ�HLQPDO�YRQ�GHP�SUR]HQWXDOHQ�$QWHLO��GHQ�GLHVHV�9HUKDOWHQ�EHL� ]HQWUDOHQ�6W|�
UXQJHQ�KDW��DEVLHKW��QLPPW�GLHVHU�YRQ�SHULSKHUHQ�]X�NRPELQLHUWHQ�6W|UXQJHQ�NRQWLQXLHU�
OLFK�DE��'DV�'HFUXLWPHQWYHUKDOWHQ�KDW�GDJHJHQ�HLQHQ�JHJHQOlXILJHQ�7UHQG��:lKUHQG�HV�EHL
3HUVRQHQ� PLW� 1RUPZHUWHQ� EHL� GHU� 9HVWLEXODULVSU�IXQJ� JHULQJH� 3UR]HQW]DKOHQ� DXIZHLVW�
VWHLJW�GLH�4XRWH�GHU�3DWLHQWHQ�YRQ�SHULSKHUHQ�]X�]HQWUDOHQ�6W|UXQJHQ�XQG�KDW�EHL�NRPEL�
QLHUWHQ�6W|UXQJVPXVWHUQ�EHUHLWV�GHQVHOEHQ�$QWHLO�ZLH�GDV�3DUDOOHOYHUKDOWHQ��%HLP�5HFUXLW�
PHQWYHUKDOWHQ�OlVVW�VLFK�KLQJHJHQ�NHLQ�HLQGHXWLJHU�9HUODXI�EH]�JOLFK�GHV�6W|UXQJVPXVWHUV
DXVPDFKHQ�
'LHV�NRPPW�LP�QlFKVWHQ�'LDJUDPP�QRFK�EHVVHU�]XP�$XVGUXFN�XQG�EHVWlWLJW�JOHLFK]HLWLJ
DXFK�GLH�(UJHEQLVVH�DXV�GHP�HUVWHQ�9HUJOHLFK�

'LDJUDPP�����6W|UXQJVORNDOLVDWLRQ�LQ�$EKlQJLJNHLW�YRP�9HUKDOWHQ�EHLP�95569
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1XQ�ZHUGHQ�GLH�(UJHEQLVVH�GHV�YHVWLEXOlUHQ�5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFKV�GHV�/LQNV�
Q\VWDJPXV� XQWHUVXFKW��:LH� EHUHLWV� REHQ� HUZlKQW�� ZHUGHQ� KLHU� GLH� $XVVDJHQ�� GLH� YRUKHU
EH]�JOLFK�GHU�7HQGHQ]HQ�JHPDFKW�ZXUGHQ��EHVWlWLJW�XQG�ZHVHQWOLFK�EHVVHU�XQG�HLQGHXWLJHU
]XU�'DUVWHOOXQJ�JHEUDFKW�
'HU�$QWHLO�GHV�3DUDOOHOYHUKDOWHQV�EHL�QRUPDOHU�*OHLFKJHZLFKWVIXQNWLRQ� LVW� XQJOHLFK�K|KHU
DOV�GLHV�EHL�GHU�5HFKWVGUHKXQJ�GHU�)DOO�ZDU��%HL������GHU�3DWLHQWHQ�PLW�1RUPZHUWHQ�ZLUG
HLQ� 3DUDOOHOYHUKDOWHQ� GLDJQRVWL]LHUW�� 'LHVH� =DKOHQ� VLQNHQ� GDQQ� VWHWLJ� YRQ� SHULSKHUHQ� ]X
]HQWUDOHQ�XQG�NRPELQLHUWHQ�6W|UXQJHQ��GLH�QXU�QRFK�EHL�NQDSS������GHU�8QWHUVXFKWHQ�PLW
GLHVHP�9HUKDOWHQ�HLQKHUJHKHQ�
'HU�$QWHLO�GHV�'HFUXLWPHQWYHUKDOWHQV�QLPPW�DEHU�PLW������EHL�3DWLHQWHQ�PLW�1RUPZHUWHQ
EHL�GHU�9HVWLEXODULVSU�IXQJ�]X�SHULSKHUHQ�XQG�]HQWUDOHQ�6W|UXQJHQ�KLQ�]X�XQG�GRPLQLHUW
GDQQ�EHL�3HUVRQHQ�PLW� NRPELQLHUWHQ�6W|UXQJVPXVWHUQ�� ,QVJHVDPW� IlOOW�KLHU�GLH�'LDJQRVH
'HFUXLWPHQW�EHL�PLQGHVWHQV�MHGHP�]ZHLWHQ�3DWLHQWHQ��QlPOLFK�EHL�JHQDX������
:LH� DXFK� LP�'LDJUDPP� ��� VFKRQ� ]X� HUNHQQHQ�ZDU�� LVW� GDV�5HFUXLWPHQWYHUKDOWHQ� NHLQHU
SUl]LVHQ�(QWZLFNOXQJ�]X]XRUGQHQ�XQG�LVW�PDQFKPDO�VFKZlFKHU�XQG�PDQFKPDO�HWZDV�VWlU�
NHU�YHUWUHWHQ�

'LDJUDPP�����6W|UXQJVORNDOLVDWLRQ�LQ�$EKlQJLJNHLW�YRP�9HUKDOWHQ�EHLP�95569
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,Q� GHQ� QlFKVWHQ� EHLGHQ�'LDJUDPPHQ� ZHUGHQ� GLH� (UJHEQLVVH� DXV� GHQ� YHVWLEXOlUHQ� 5HL]�
5HDNWLRQV�6WlUNH�9HUJOHLFKHQ�GHV�5HFKWV�� XQG�GHV�/LQNVQ\VWDJPXV� ]XP�9HUJOHLFK�KHUDQ�
JH]RJHQ�� =LHO� GLHVHU�*HJHQ�EHUVWHOOXQJ� LVW�� HLQH�P|JOLFKH�.RUUHVSRQGHQ]� ]ZLVFKHQ� GHQ
EHLGHQ�7HVWV�KHUDXV]XVWHOOHQ�

6R� NDQQ� PDQ� HUNHQQHQ�� GDVV� GXUFKDXV� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� GHP� 95569� GHV
5HFKWV��XQG�GHV�/LQNVQ\VWDJPXV�H[LVWLHUW�
:HQQ�LP�95569�GLH�EHLGHQ�1\VWDJPXVSURYRNDWLRQVWHVWV�GHV�UHFKWHQ�2KUHV�HLQ�3DUDOOHO�
YHUKDOWHQ� DXI]HLJWHQ�� GDQQ�ZXUGH�GDVVHOEH�5HVXOWDW� ]X� �����DXI�GHP� OLQNHQ�2KU� IHVWJH�
VWHOOW��ZREHL�HWZD�HLQ�'ULWWHO�GHU�3DWLHQWHQ�HLQ�'HFUXLWPHQWYHUKDOWHQ�HUNHQQHQ�OLH��
%HLP� 5HFUXLWPHQW� VLQG� HV� XQJHIlKU� ��� �� GHU� 3DWLHQWHQ�� EHL� GHQHQ� PDQ� VRZRKO� EHLP
5HFKWV��DOV�DXFK�EHLP�/LQNVQ\VWDJPXV�GLHVHV�9HUKDOWHQ�UHJLVWULHUWH�
'LHVH�)ROJHUXQJ�IlOOW�EHLP�'HFUXLWPHQW�]ZHLIHOVRKQH�]LHPOLFK�NODU�DXV��0HKU�DOV������GHU
8QWHUVXFKWHQ�KDWWHQ�EHL�GLHVHP�9HUJOHLFK�GLH�JOHLFKHQ�%HIXQGH�XQG�ZLHVHQ�EHL�GHQ�7HVWV
DP�UHFKWHQ�XQG�OLQNHQ�2KU�GDVVHOEH�9HUKDOWHQ�DXI�

'LDJUDPP�����=XVDPPHQKDQJ�]ZLVFKHQ�95569�GHV�5HFKWV��XQG�/LQNVQ\VWDJPXV
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'LH�%HIXQGH�IDOOHQ�LP�]ZHLWHQ�GLHVHU�'LDJUDPPH��'LDJUDPP�����EHL�]ZHL�GHU�GUHL�9HUKDO�
WHQVPXVWHU�GHXWOLFKHU�DXV�
6RZRKO�EHLP�3DUDOOHO��DOV�DXFK�EHLP�5HFUXLWPHQWYHUKDOWHQ�N|QQHQ�GLH�)HVWVWHOOXQJHQ�DXV
GHP�'LDJUDPP����QXU�QRFK�HLQPDO�EHVWlWLJW�ZHUGHQ��%HL�GLHVHQ�]ZHL�5HDNWLRQVW\SHQ�VLQG
HV�MHZHLOV��EHU������GHU�3DWLHQWHQ�PLW�GHUVHOEHQ�5HDNWLRQ�EHL�EHLGHQ�8QWHUVXFKXQJHQ�
/HGLJOLFK�EHLP�'HFUXLWPHQW�NRPPHQ�XQWHUVFKLHGOLFKH�(UJHEQLVVH�KHUDXV��:lKUHQG�EHLP
95569�GHV� /LQNVQ\VWDJPXV� HLQ�'HFUXLWPHQW� GLDJQRVWL]LHUW� ZXUGH�� NRQQWH� VLFK� GLHV� EHL
5HFKWVGUHKXQJ�QXU�EHL������GHU�3DWLHQWHQ�KHUDXVNULVWDOOLVLHUHQ��'DJHJHQ��EHUZRJ�KLHU�PLW
�����HLQ�3DUDOOHOYHUKDOWHQ�

'LDJUDPP�����=XVDPPHQKDQJ�]ZLVFKHQ�95569�GHV�/LQNV��XQG�5HFKWVQ\VWDJPXV
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���� 6W|UXQJVORNDOLVDWLRQ�PLWWHOV�&&*

(LQ�7UHW�&&*� LVW� EHL� QDKH]X� ����� GHU� ���� 3DWLHQWHQ� GXUFKJHI�KUW�ZRUGHQ��(V� ZHUGHQ
QDFK�GHQ�(UJHEQLVVHQ�GHV�8QWHUEHUJHUVFKHQ�7UHWYHUVXFKHV�8QWHUJUXSSHQ�JHELOGHW��GLH� LQ
GHU�QDFKIROJHQGHQ�$XIDUEHLWXQJ�EHVSURFKHQ�ZHUGHQ��,VW�GLH�/DWHUDOVFKZDQNXQJVEUHLWH�DXI
GHP�&&*��EHU�GHQ�1RUPEHUHLFK�KLQDXV� YHUEUHLWHUW�� OLHJW� HLQH� ]HQWUDOH� YHVWLEXOR�VSLQDOH
*OHLFKJHZLFKWVVW|UXQJ�YRU��(LQ�+LQZHLV�DXI�HLQH�SHULSKHUH�6W|UXQJ�LVW�GDV�hEHUVFKUHLWHQ
GHV�1RUPEHUHLFKHV�GHU�DQJXOlUHQ�'HYLDWLRQ�EHL�JOHLFK]HLWLJ�QRUPDOHU�/DWHUDOVFKZDQNXQJV�
EUHLWH��(V�N|QQHQ�EHLGH�$EZHLFKXQJHQ�NRPELQLHUW�YRUNRPPHQ�RGHU�GDV�&&*�NDQQ�RKQH
DXIIlOOLJHQ�%HIXQG�VHLQ�

,Q�GHU�HUVWHQ�$XVZHUWXQJ�IROJW�]XQlFKVW�HLQH�8QWHUWHLOXQJ�GHV�3DWLHQWHQNROOHNWLYV�LQ�]ZHL
*UXSSHQ�DQKDQG�GHU�*U|�H�GHV�DQJXOlUHQ�'HYLDWLRQVZLQNHOV��'LDJUDPP�����XQG�]ZDU�LQ
3DWLHQWHQ��GLH�LP�7UHWYHUVXFK�QDFK�8QWHUEHUJHU�HLQH�DQJXOlUH�'HYLDWLRQ�XQWHU��±������DXI�
ZHLVHQ��*UXSSH�����XQG� LQ�3DWLHQWHQ��GLH�EHL�GLHVHP�7HVW��EHU� �±����� OLHJHQ��*UXSSH����
'DQDFK�ZXUGHQ�GLH�EHLGHQ�3DUWHLHQ�DXI�LKUH�6W|UXQJVORNDOLVDWLRQ�KLQ�XQWHUVXFKW�
9RQ�GHQ�����3DWLHQWHQ��EHL�GHQHQ�GLH�DQJXOlUH�'HYLDWLRQ�JHPHVVHQ�ZHUGHQ�NRQQWH��]HLJHQ
LQ�*UXSSH����������Q� �����1RUPZHUWH�XQG�LQ�*UXSSH���QXU������Q� �����'LH�SHULSKHUHQ
6W|UXQJVPXVWHU�VLQG�PLW�FD��������EHL�EHLGHQ�*UXSSHQ�DP�KlXILJVWHQ�YHUWUHWHQ���,Q�*UXS�
SH���VLQG�GLHV����3DWLHQWHQ�XQG�LQ�GHU�DQGHUHQ�*UXSSH�����+LQZHLVH�DXI�HLQH�]HQWUDOH�6W|�
UXQJ�HUJHEHQ�VLFK�YHUPHKUW�EHL�3HUVRQHQ�DXV�GHU�]ZHLWHQ�*UXSSH�����������$QKDQG�GLHVHU
$XVZHUWXQJ�ZHUGHQ� EHL� DOOHQ� 3DWLHQWHQ� DP�ZHQLJVWHQ� NRPELQLHUWH� 6W|UXQJHQ� IHVWJHVWHOOW
�Q� �����

%HLGH�*UXSSHQ�ZXUGHQ�QRFK�QDFK�8QWHUVFKLHGHQ� ]ZLVFKHQ�0lQQHUQ�XQG� )UDXHQ� XQWHU�
VXFKW��'DEHL�HUJDEHQ�VLFK�DEHU�NHLQH�QHQQHQVZHUWHQ�$EZHLFKXQJHQ�]ZLVFKHQ�GHQ�EHLGHQ
*HVFKOHFKWHUQ�
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'LDJUDPP�����9HUWHLOXQJ�GHU�*OHLFKJHZLFKWVVW|UXQJHQ�PLWWHOV�&&*�EHL�GHU�DQJXOlUHQ�'HYLDWLRQ�LP
���������������������8QWHUEHUJHUVFKHQ�7UHWYHUVXFK

,Q�GHU��]ZHLWHQ��$XVZHUWXQJ��GHV�7UHWYHUVXFKV�HUIROJW�GLH��8QWHUWHLOXQJ��GHV�3DWLHQWHQNRO�
OHNWLYV�DXI�GHU�*UXQGODJH�GHU�/DWHUDOVFKZDQNXQJVEUHLWH��'LDJUDPP������GLH�EHL� MHGHU�8Q�
WHUVXFKXQJ�HUPLWWHOW�ZXUGH��,Q�GHU�HUVWHQ�*UXSSH�ZHUGHQ�QXU�GLHMHQLJHQ�3HUVRQHQ�]XVDP�
PHQJHIDVVW��GLH�HLQH� LP�1RUPEHUHLFK� OLHJHQGH�6FKZDQNXQJVEUHLWH�YRQ�ZHQLJHU�DOV���PP
DXI]XZHLVHQ� KDWWHQ�� 'LH� ]ZHLWH� *UXSSH� EHVWHKW� DXV� 3HUVRQHQ�� GLH� GLHVH� *UHQ]H� �EHU�
VFKULWWHQ��%HL��������GHU�����3DWLHQWHQ��DXV�GHQHQ�*UXSSH���EHVWHKW��ZHUGHQ�1RUPZHUWH
GLDJQRVWL]LHUW��3HULSKHUH�6W|UXQJHQ�VLQG�PLW����������Q� ������ZLHGHU�DP�PHLVWHQ�]X�GR�
NXPHQWLHUHQ��'LH� ]ZHLWVWlUNVWH�*UXSSH� ZLUG� DXV� GHQ� 3DWLHQWHQ�PLW� ]HQWUDOHQ� 6W|UXQJHQ
JHELOGHW��'LH�ZHQLJVWHQ�3DWLHQWHQ� ������Q� �����KDEHQ�GDJHJHQ�EHL�GLHVHU�6FKZDQNXQJV�
EUHLWH�NRPELQLHUWH�6W|UXQJVPXVWHU�
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normal peripher zentral kombiniert

Störungslokalisation mittels CCG in Abhängigkeit von der 
angulären Deviation

Tret-CCG  0- 60° Tret-CCG  > 60°
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$QKDQG�GHU�]ZHLWHQ�*UXSSH��GLH�VLFK�DXV����3DWLHQWHQ�]XVDPPHQVHW]W��HUNHQQW�PDQ�DQ�GHU
JHULQJHQ� $Q]DKO�� GDVV� GLH� /DWHUDOVFKZDQNXQJVEUHLWH� YRQ� �� PP� QXU� VHOWHQ� �EHUVFKULWWHQ
ZLUG�� ,Q� GLHVHU�*UXSSH� HUJLEW� VLFK� HLQ� HWZDV� DQGHUHV� %LOG�� %HL� 3DWLHQWHQ� PLW� QRUPDOHP
&&*� ]HLFKQHW� VLFK� NHLQ� 8QWHUVFKLHG� ]XU� HUVWHQ� *UXSSH� DE�� 'LH� SHULSKHUHQ� 6W|UXQJHQ
�EHUZLHJHQ�]DKOHQPl�LJ�DXFK�LQ�GHU�]ZHLWHQ�*UXSSH��������Q� �����,P�.RQWUDVW�]XU�HUVWHQ
*UXSSH�VLQG�ZHQLJHU�]HQWUDOH�6W|UXQJHQ�YRUKDQGHQ�� MHGRFK�ZHVHQWOLFK�PHKU�NRPELQLHUWH
6W|UXQJHQ�IHVW]XVWHOOHQ��������

$XFK�LQ�GLHVHP�9HUJOHLFK�VWHOOWHQ�VLFK�NHLQH�JUR�HQ�8QWHUVFKLHGH�]ZLVFKHQ�0lQQHUQ�XQG
)UDXHQ�KHUDXV�

'LDJUDPP�����+lXILJNHLW�GHU�6W|UXQJVPXVWHU�LP�&&*�DQKDQG�GHU�/DWHUDOVFKZDQNXQJVEUHLWH�LP
���������������������8QWHUEHUJHUVFKHQ�7UHWYHUVXFK
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normal peripher zentral kombiniert

Störungslokalisation mittels CCG in Abhängigkeit von der 
Lateralschwankungsbreite

Tret-CCG  0 - 6 mm Tret-CCG  > 6 mm
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���� 12'(&�,9�.ROOHNWLY

'LHVHV�.DSLWHO�HQWKlOW�HLQH�NXU]H�hEHUVLFKW��EHU�GLH�(UJHEQLVVH��GLH� LQ�GHU�QHXURRWRORJL�
VFKHQ� 'DWHQEDQN� 12'(&� ,9� JHVSHLFKHUW� ZHUGHQ�� 'DV� 3DWLHQWHQNROOHNWLY� EHVWHKW� DXV
������ 3DWLHQWHQ� XQG� LVW� I�U� GLH� %HXUWHLOXQJ� VRZLH� ]XP� 9HUJOHLFK� GHU� (UJHEQLVVH� GLHVHU
6WXGLH�JHGDFKW�
,Q�GHU�HUVWHQ�7DEHOOH��7DEHOOH����ZHUGHQ�]XQlFKVW�GDV�'XUFKVFKQLWWVDOWHU��GHU�*HVFKOHFKWV�
YHUJOHLFK�� GLH� +lXILJNHLW� GHU� 6FKZLQGHOV\PSWRPH� VRZLH� GHUHQ� YHJHWDWLYH� %HJOHLWHUVFKHL�
QXQJHQ�DXIJHI�KUW�
'LH�'DWHQ�ZHUGHQ�]XVlW]OLFK�LQ�GHQ�YHUVFKLHGHQHQ�$OWHUVJUXSSHQ��GLH�MHZHLOV�LQ�$EVFKQLWWH
YRQ����-DKUHQ�DXIJHWHLOW�ZXUGHQ��DQJHJHEHQ��'DEHL�ZXUGHQ�EHL�GHQ�6FKZLQGHOV\PSWRPHQ
GLH�MHZHLOLJHQ�+DXSWVFKZLQGHODUWHQ��GLH�LQ�GLHVHU�'LVVHUWDWLRQ�EHVSURFKHQ�ZXUGHQ��KHUYRU�
JHKREHQ��'LHV�JLOW�DXFK�I�U�GLH�GUHL�ZLFKWLJVWHQ�YHJHWDWLYHQ�6\PSWRPH�

TABELLE 4 GESAMTSTATISTIK ALTERSVERGLEICH

n = 10.335 n = 1935 n = 4614 n = 3652 n = 134

Alter 42,56 ± 17,46 0-25 25-50 50-75 > 75
Geschlecht
Männlich 56,15 58,22 58,62 52,26 42,27
Weiblich 43,77 41,73 41,38 47,65 52,99
Schwindelsymptome
Schwankschwindel 39,11 20,67 40,32 46,56 51,49
Liftgefühl 5,29 2,73 6,25 5,51 2,24
Drehgefühl 35,90 19,75 39,25 39,93 36,57
Fallneigung 19,70 8,4 20,31 24,63 20,15
Black-out 19,75 14,4 20,84 21,3 13,43
Unsicherheit 35,25 16,31 35,82 43,58 51,49
Vegetative Symptome
Schweißausbrüche 11,89 5,89 13,08 13,65 5,97
Übelkeit 30,11 14,5 34,49 32,82 21,64
Würgen 3,71 1,2 4,33 4,28 1,49
Erbrechen 15,15 6,38 16,62 17,65 14,93
Kollaps 5,82 3 5,51 7,65 5,97

7DEHOOH����9HUJOHLFK�GHV�12'(&�,9�.ROOHNWLYV�EH]�JOLFK�*HVFKOHFKW��6FKZLQGHOV\PSWRPH�XQG
���������������YHJHWDWLYHU�%HJOHLWHUVFKHLQXQJHQ��SUR]HQWXDOH�$QJDEHQ�
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'LH�QlFKVWH�7DEHOOH�HQWKlOW�'DWHQ��EHU�GLH�+lXILJNHLWVYHUWHLOXQJ�VSH]LHOOHU�(UNUDQNXQJHQ
ZLH�+HU]�.UHLVODXIOHLGHQ�RGHU�GHU� W\SLVFKHQ�6WRIIZHFKVHONUDQNKHLWHQ�ZLH�'LDEHWHV�PHOOL�
WXV��+LHU�ZXUGHQ�HEHQIDOOV�GLH�LQ�GHQ�$OWHUVNODVVHQ�DP�KlXILJVWHQ�DXIWUHWHQGHQ�(UNUDQNXQ�
JHQ�GXUFK�GLH�IHWWJHGUXFNWHQ�=DKOHQ�DN]HQWXLHUW�

TABELLE 5 GESAMTSTATISTIK ALTERSVERGLEICH

n = 10.335 n = 1935 n = 4614 n = 3652 n = 134

Alter 42,56 ± 17,46 0-25 25-50 50-75 > 75
Herz- Kreislaufleiden
Hypertonus 13,13 3,81 10,97 20,28
Hypotonus 24,92 13,69 30,44 24,05

26,52
13,64

Herzinsuffizienz 9,64 1,16 5,47 18,46 29,55

5,15 0,17 2,83 10,29 14,5
Stoffwechselleiden
Diabetes mellitus
Nierenleiden 5,16 2,16 0,13 6,37 4,58

7DEHOOH����+lXILJNHLW�YRQ�(UNUDQNXQJHQ�LP�12'(&�,9�.ROOHNWLY��SUR]HQWXDOH�$QJDEHQ�

$X�HUGHP�HUJHEHQ�GLH�'DWHQ��GDVV�3DWLHQWHQ�KlXILJHU�YRQ�HLQHU�]HQWUDOHQ�6W|UXQJ�������
EHWURIIHQ� VLQG� DOV� YRQ� SHULSKHUHQ� �������� YHVWLEXOR�VSLQDOHQ� ��������� XQG� NRPELQLHUWHQ
�������� 6W|UXQJHQ��'DEHL� VLQG�0HQVFKHQ� DE� HLQHP�/HEHQVDOWHU� YRQ� ��� -DKUHQ� EHL� DOOHQ
6W|UXQJVPXVWHUQ�DP�VWlUNVWHQ�YHUWUHWHQ�



48                                                                                                                                                    Ergebnisse

���� .DVXLVWLVFKH�(UJHEQLVVH
������ )DOO����3DWLHQW�PLW�'UHKVFKZLQGHO�XQG�SHULSKHUHU�9HVWLEXODULVVW|UXQJ

+HUU�:������-DKUH
%HVFKZHUGHQ�
6HLW� -DKUHQ� NODJW� GHU� 3DWLHQW� �EHU� HLQ� EHLP� .RSIGUHKHQ� XQG� $XIVWHKHQ� VRZLH� EHL� GHU
%OLFNZHQGXQJ� DXIWUHWHQGHV�'UHKVFKZLQGHOJHI�KO��(V� WUHWHQ� GDEHL� 6FKZHL�DXVEU�FKH� XQG
hEHONHLW�DOV�YHJHWDWLYH�%HJOHLWHUVFKHLQXQJHQ�DXI��$XI�EHLGHQ�2KUHQ�EHVWHKW�HLQH�+|UYHU�
PLQGHUXQJ�� 'HU� 3DWLHQW� OHLGHW� DQ� +\SHUWRQXV� VRZLH� +HU]UK\WKPXVVW|UXQJHQ� XQG� KDWWH
HLQHQ�0LWUDONODSSHQSURODSV��(U�ZXUGH�ZHJHQ�XQNODUHP�9HUWLJR�XQG�/lUPVFKZHUK|ULJNHLW
LQ�GLH�1HXURRWRORJLH��EHUZLHVHQ�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�
� .HLQ�6SRQWDQQ\VWDJPXV�
� +HPPXQJ�GHU�UHFKWVVHLWLJHQ�NDORULVFKHQ�5HDNWLRQHQ�
� 1RUPDOH� SHUURWDWRULVFKH� (UUHJEDUNHLW�� 'UHKVWXKOXQWHUVXFKXQJ�PXVVWH� ZHJHQ� hEHO�

NHLW�DEJHEURFKHQ�ZHUGHQ�
� 9HVWLEXOlUHV�5HFUXLWPHQW�LP�95569�UHFKWV�
� 6WDUNH�5HFKWVDEZHLFKXQJ� LP�7UHW�&&*�PLW�QRUPDOHU�/DWHUDOVFKZDQNXQJVEUHLWH� XQG

HUK|KWHP�(LJHQVSLQ�
'LDJQRVH�
3HULSKHUH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�UHFKWV�
+RFKWRQVFKZHUK|ULJNHLW�EHLGVHLWLJ�DE�FD����N+]�
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������ )DOO����3DWLHQW�PLW�'UHKVFKZLQGHO�XQG�]HQWUDOHU�9HVWLEXODULVVW|UXQJ

)UDX�6������-DKUH��(LQ]HOKDQGHOVNDXIIUDX��*U|�H�����FP��*HZLFKW����NJ
%HVFKZHUGHQ�
%HL�)UDX�6��WULWW�VHLW�HLQHP�-DKU�XQG�YHUVWlUNW�VHLW���0RQDWHQ�HLQ�'UHKVFKZLQGHO�EHLP�8P�
GUHKHQ� YRQ� OLQNV� QDFK� UHFKWV� DXI�� (U� ZLUG� YRQ� 6FKZHL�DXVEU�FKHQ�� hEHONHLW� XQG� HLQHU
.ROODSVQHLJXQJ�EHJOHLWHW��'HU�$QIDOO�GDXHUW�PHLVWHQV����0LQXWHQ��LVW�GDEHL�VHKU�VWDUN�DXV�
JHSUlJW�XQG�VHW]W� VLFK�GDQDFK� DQ��XQG� DEVFKZHOOHQG� IRUW��'HU� OHW]WH� 6FKZLQGHODQIDOO�ZDU
YRU�FD����:RFKHQ�
'LH�3DWLHQWLQ�KDW�PDQFKPDO�DXI�GHP�OLQNHQ�2KU�HLQ�UDXVFKHQGHV�*HUlXVFK�� MHGRFK�NHLQH
+|UYHUPLQGHUXQJ�
)UDX�6��JLEW�DQ��HWZD����=LJDUHWWHQ�SUR�7DJ�]X�UDXFKHQ��$Q�0HGLNDPHQWHQ�QLPPW�VLH�]XU
=HLW�QXU�&RQWUDFHSWLYD�HLQ�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�
� 6WDUNHU�OLQNVVFKOlJLJHU�6SRQWDQQ\VWDJPXV�
� %HLGVHLWLJ�GHXWOLFK�HQWKHPPWHU�NDORULVFKHU�XQG�SHUURWDWRULVFKHU�1\VWDJPXV�
� 1RUPDOH�SRVWURWDWRULVFKH�5HDNWLRQHQ�
� 9HVWLEXOlUHV�5HFUXLWPHQW�LP�95569�GHV�5HFKWV��XQG�GHV�/LQNVQ\VWDJPXV�
� (QWKHPPWHU� RSWRNLQHWLVFKHU� 1DFKQ\VWDJPXV� QDFK� OLQNV� �6SRQWDQQ\VWDJPXV�5LFK�

WXQJ��
� /LQNVDEZHLFKXQJ�LP�7UHW�&&*�PLW�QRUPDOHU�/DWHUDOVFKZDQNXQJVEUHLWH�XQG�DQJXOlUHU

'HYLDWLRQ�
'LDJQRVH�
=HQWUDOH�6W|UXQJ�GHU�*OHLFKJHZLFKWVIXQNWLRQ�
6W|UXQJ�GHU�]HQWUDOHQ�1\VWDJPXVJHQHUDWRUIXQNWLRQ�
=HQWUDOHV�+HPPXQJVGHIL]LW�
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������ )DOO����3DWLHQWLQ�PLW�6FKZDQNVFKZLQGHO�XQG�SHULSKHUHU�9HVWLEXODULVVW|�
UXQJ

)UDX�+������-DKUH��+DXVIUDX��*U|�H�����FP��*HZLFKW�����NJ
%HVFKZHUGHQ�
6HLW� ��� -DKUHQ� EHVWHKHQ� EHL� GLHVHU� 3DWLHQWLQ� 9HUWLJRV\PSWRPH� LQ� )RUP� YRQ� 6FKZDQN�
VFKZLQGHO��'LH�$QIlOOH� GDXHUQ� LPPHU� HLQ�ELV� ]ZHL� 6HNXQGHQ� XQG� WUHWHQ� YRU� DOOHP� EHLP
%�FNHQ��+HEHQ�XQG�ODQJHQ�6WHKHQ�DXI��6LH�OHLGHW�]XGHP�XQWHU�0LJUlQH�PLW�hEHONHLW�
6LH�JLEW�DQ��HLQH�1DK��XQG�)HUQEULOOH�]X�WUDJHQ�XQG�PDQFKPDO�'RSSHOELOGHU�]X�VHKHQ��GLH
QDFK�HLQHU�IU�KHUHQ�+LUQZHJLQIHNWLRQ�LP�0lU]������DXINDPHQ�
'LH�3DWLHQWLQ�KDW�DXI�GHP�OLQNHQ�2KU�HLQH�+|UYHUPLQGHUXQJ�VRZLH�2KUJHUlXVFKH�VHLW���
-DKUHQ��6LH� OHLGHW�XQWHU�'HSUHVVLRQHQ�XQG�QLPPW�-RKDQQLVNUDXW�DOV�6HGDWLYXP��$X�HUGHP
ZLUG�VLH�PLW�0DUFXPDU�WKHUDSLHUW�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�
� (V�EHVWHKW�HLQ�OHLFKWHU�UHFKWVVFKOlJLJHU�6SRQWDQQ\VWDJPXV�
� 0LWWHOV�GHU�NDORULVFKHQ�5HDNWLRQ�ZLUG�HLQH�1\VWDJPXVKHPPXQJ�DXI�GHU� OLQNHQ�6HLWH

EHL�����&�ZDUPHP�XQG�����&�NDOWHP�:DVVHU�IHVWJHVWHOOW�
� 'LH�URWDWRULVFKHQ�5HDNWLRQHQ�EHZHJHQ�VLFK�LP�1RUPEHUHLFK�
� 9HVWLEXOlUHV�3DUDOOHOYHUKDOWHQ�EHLP�95569�GHV�5HFKWVQ\VWDJPXV�XQG�'HFUXLWPHQW�

YHUKDOWHQ�DXI�GHU�OLQNHQ�6HLWH�
� 1RUPDOH�RSWRNLQHWLVFKH�$XJHQEHZHJXQJVIXQNWLRQ�
� /LQNVDEZHLFKXQJ�LP�7UHW�&&*�EHL�QRUPDOHU�/DWHUDOVFKZDQNXQJVEUHLWH�XQG�HUK|KWHP

(LJHQVSLQ�
'LDJQRVH�
3HULSKHUH�*OHLFKJHZLFKWVVW|UXQJ�DXI�GHU�OLQNHQ�6HLWH�
6WDUNH�6FKZHUK|ULJNHLW�DXI�GHP�OLQNHQ�2KU�
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������ )DOO����3DWLHQW�PLW�6FKZDQNVFKZLQGHO�XQG�]HQWUDOHU�9HVWLEXODULVVW|UXQJ

+HUU�)������-DKUH��9HUWUHWHU��*U|�H������FP��*HZLFKW�����NJ
%HVFKZHUGHQ�
+HUU�)�� JLEW�EHL� GHU�$QDPQHVH� DQ�� HLQHQ�9HUNHKUVXQIDOO� LP� -DKUH� �����PLW� HLQHP� 6FKl�
GHOWUDXPD�� HLQHU� 1DVHQEHLQWU�PPHUIUDNWXU�� 1DVHQVHSWXPIUDNWXU� XQG� HLQHU� -RFKERJHQ�
IUDNWXU�HUOLWWHQ�]X�KDEHQ��6HLW�GLHVHP�8QIDOO�NODJW�HU��EHU�VWlQGLJH�6FKZLQGHODQIlOOH��GLH�EHL
$QVWUHQJXQJ�SUR�$QIDOO�HLQ�ELV�]ZHL�6HNXQGHQ�GDXHUQ��'HU�OHW]WH�6FKZLQGHODQIDOO�OLHJW�XQ�
JHIlKU�HLQH�:RFKH�]XU�FN��(LQH�EHKLQGHUWH�1DVHQDWPXQJ�VRZLH�2KUJHUlXVFKH�DXI�EHLGHQ
6HLWHQ�WUDWHQ�HEHQIDOOV�HUVW�QDFK�GHP�EHVDJWHQ�8QIDOO�DXI�
'HU�3DWLHQW� UDXFKW� WlJOLFK��EHU����=LJDUHWWHQ��$Q�0HGLNDPHQWHQ�PXVV� HU� -RGWK\UR[� HLQ�
QHKPHQ�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�
� 'LH� NDORULVFKHQ� 5HDNWLRQHQ� VRZLH� GHU� 3HUURWDWRULXV� ,� VLQG� ELODWHUDO� GHXWOLFK� HQW�

KHPPW�� VRGDVV� I�U�EHLGH�6HLWHQ� HLQ� YHVWLEXOlUHV� 3DUDOOHOYHUKDOWHQ�EHLP�95569� YRU�
OLHJW�

� (QWKHPPWHU�2.$1�QDFK�UHFKWV�
� 1RFK� LP�1RUPEHUHLFK� OLHJHQGH�/LQNVDEZHLFKXQJ�XQG�/DWHUDOVFKZDQNXQJVEUHLWH� LP

7UHW�&&*�
� 1HEHQEHIXQGH�

� 2EVWUXNWLYH�1DVHQDWPXQJVEHKLQGHUXQJ�UHFKWV�
� %HLGVHLWLJH�SDUWLHOOH�+HPPXQJ�GHU�*HVFKPDFNVIXQNWLRQHQ�EHL�QRUPDOHP�(OHNWUR�

JXVWRJUDPP�
'LDJQRVH�
=HQWUDOH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�
'LIIXVH�+LUQVWDPPVW|UXQJ�
+\SRJHXVLH�I�U�*HVFKPDFNVTXDOLWlW�ÅELWWHU´�EHLGVHLWLJ�
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������ )DOO����3DWLHQW�PLW�8QVLFKHUKHLWVJHI�KO�XQG�SHULSKHUHU�9HVWLEXODULVVW|�
UXQJ

+HUU�5������-DKUH��$UEHLWHU��IU�KHU�.UDIWIDKUHU���*U|�H������FP��*HZLFKW�����NJ
%HVFKZHUGHQ�
'HU�3DWLHQW�KDW�VHLW���:RFKHQ�EHL� VFKQHOOHQ�%HZHJXQJHQ� LQ�GHU�'XQNHOKHLW��EHLP�.RSI�
GUHKHQ�RGHU�$XIVWHKHQ��HLQ�%HQRPPHQKHLWV��RGHU�8QVLFKHUKHLWVJHI�KO��'LH�$QIlOOH�GDXHUQ
MHZHLOV�QXU�HLQ�SDDU�6HNXQGHQ��ZREHL�GHU�OHW]WH�$QIDOO�YRU�]ZHL�7DJHQ�VWDWWIDQG�
1DFK�HLQHP�+|UVWXU]�XQG�HLQHU�ODE\ULQWKlUHQ�6W|UXQJ�DXI�GHP� OLQNHQ�2KU�EHHLQWUlFKWLJW
LKQ�GRUW�HLQH�VHKU�VWDUNH�+|UYHUPLQGHUXQJ�PLW�OHLFKWHQ�2KUJHUlXVFKHQ�
(U�WUlJW�HLQH�1DK��XQG�)HUQEULOOH�
'HU�=LJDUHWWHQNRQVXP�EHVFKUlQNW�VLFK�LQ�GHQ�OHW]WHQ�YLHU�:RFKH�DXI������=LJDUHWWHQ�SUR
7DJ��'DYRU�UDXFKWH�+HUU�5��HLQH�6FKDFKWHO�WlJOLFK�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�
� .HLQ�6SRQWDQQ\VWDJPXV�
� (V� EHVWHKW� HLQH� +HPPXQJ� GHU� OLQNVVHLWLJHQ� NDORULVFKHQ� 5HDNWLRQHQ� VRZLH� HLQ� JH�

KHPPWHU�3HUURWDWRULXV�,�EHL�/LQNVGUHKXQJ�XQG�GDPLW�HLQ�YHVWLEXOlUHV�3DUDOOHOYHUKDOWHQ
EHLP�95569�

� $XI�GHU�UHFKWHQ�6HLWH�LVW�GLH�NDORULVFKH�5HDNWLRQ�EHL�6S�OXQJ�PLW�����&�ZDUPHP�:DV�
VHU�OHLFKW�HQWKHPPW��GHU�3HUURWDWRULXV�,�EHZHJW�VLFK�MHGRFK�LP�1RUPEHUHLFK�� VRGDVV
EHLP�95569�HLQ�'HFUXLWPHQWYHUKDOWHQ�QDFKJHZLHVHQ�ZXUGH�

� (QWKHPPWHU�RSWRNLQHWLVFKHU�$IWHUQ\VWDJPXV�QDFK�UHFKWV�
� 'LH�YHVWLEXOR�VSLQDOH�*OHLFKJHZLFKWVUHJXODWLRQ�LVW�QRUPDO��GD�GDV�7UHW�&&*�XQDXIIlO�

OLJ�LVW�
'LDJQRVH�
3HULSKHUH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�OLQNV�
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������ )DOO����3DWLHQW�PLW�8QVLFKHUKHLWVJHI�KO�XQG�]HQWUDOHU�9HVWLEXODULVVW|�
UXQJ

)UDX�$������-DKUH��5HQWQHULQ��*U|�H������FP��*HZLFKW�����NJ
%HVFKZHUGHQ�
)UDX�$��KDW� VWlQGLJ� HLQ�XQEHVWLPPWHV�6FKZLQGHOJHI�KO�� GDV� ODQJGDXHUQG� JOHLFKPl�LJ� DQ�
KlOW��,Q�GHQ�3DWLHQWHQDNWHQ�LVW�QLFKW�DQJHJHEHQ��GXUFK�ZHOFKH�)DNWRUHQ�GHU�6FKZLQGHODQIDOO
DXVJHO|VW�ZLUG�XQG�ZLH�ODQJH�HU�GDQQ�GDXHUW��9HJHWDWLYH�%HJOHLWHUVFKHLQXQJHQ�JLEW�VLH�DOOHU�
GLQJV�QLFKW�DQ�
'LH� 3DWLHQWLQ� WUlJW� HLQH�9HUODXIVEULOOH�� 6LH� JODXEW�� GDVV� VLH� GXUFK� GHQ� 6FKZLQGHO� DQ� 6HK�
VFKlUIH� HLQJHE��W�KlWWH��0DQFKPDO� GHQNW� VLH�� DXI� EHLGHQ�2KUHQ� HLQ� XQGHILQLHUEDUHV�*H�
UlXVFK�ZDKU]XQHKPHQ��(LQH�+|UYHUPLQGHUXQJ�EHVWHKH�DEHU�QLFKW�
:lKUHQG�GHU�$QDPQHVH�ZLUG�GHXWOLFK��GDVV�VLH�DXI�GHU�UHFKWHQ�6HLWH�EHUHLWV�HLQHQ�6FKODJDQ�
IDOO�KDWWH��6LH�OHLGHW�XQWHU�%OXWKRFKGUXFN�XQG�+HU]UK\WKPXVVW|UXQJHQ��VRGDVV�LKU�HLQ�+HU]�
VFKULWWPDFKHU� YHUDEUHLFKW�ZXUGH��$XV�GLHVHP�*UXQGH�ZLUG� VLH�PLW�0DUFXPDU� XQG�9HVWLO
WKHUDSLHUW�
%HIXQGH�GHU�QHXURRWRORJLVFKHQ�8QWHUVXFKXQJHQ�

• .HLQ�JHULFKWHWHU�6SRQWDQQ\VWDJPXV�
• 6RZRKO�EHL�GHQ�NDORULVFKHQ�DOV�DXFK�EHL�GHQ�URWDWRULVFKHQ�8QWHUVXFKXQJHQ�ZXUGH

HLQ�VWDUN�HQWKHPPWHU�1\VWDJPXV�IHVWJHVWHOOW��'HU�95569�]HLJW�EHLGVHLWLJ�HLQ�YHVWL�
EXOlUHV�3DUDOOHOYHUKDOWHQ�

• 'HU�RSWRNLQHWLVFKH�$IWHUQ\VWDJPXV�LVW�MHZHLOV�LQ�'UHKULFKWXQJ�HQWKHPPW�
• 'DV� 7UHW�&&*� LVW� XQDXIIlOOLJ�� GLH� YHVWLEXOR�VSLQDOH� *OHLFKJHZLFKWVUHJXODWLRQ� EH�

ZHJW�VLFK�GHPQDFK�LP�1RUPEHUHLFK�
'LDJQRVH�
=HQWUDOH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�
$OOJHPHLQHV�]HQWUDOHV�(QWKHPPXQJVYHUKDOWHQ�
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�� 'LVNXVVLRQ
���� $QDWRPLH�XQG�3K\VLRORJLH�GHV�*OHLFKJHZLFKWVRUJDQV

'LH� ,QIRUPDWLRQHQ� GHV� 9HVWLEXODUDSSDUDWHV� GLHQHQ� GHP� .|USHU� DOV� ,QIRUPDWLRQVTXHOOH
�EHU�GLH�6WHOOXQJ�GHV�.RSIHV�LP�5DXP��UlXPOLFKH�2ULHQWLHUXQJ��XQG��EHU�GDV�(LQZLUNHQ
OLQHDUHU�VRZLH�DQJXOlUHU�%HVFKOHXQLJXQJVNUlIWH��=XGHP�ZHUGHQ� ]XU�%OLFNIHOGVWDELOLVLHUXQJ
ZlKUHQG� HLQHU� YHVWLEXOlUHQ� 6WLPXODWLRQ� $XJHQEHZHJXQJHQ� NRRUGLQLHUW� XQG� GLH� %HZH�
JXQJVDEOlXIH�GXUFK�(LQIO�VVH�DXI�GLH� 6NHOHWWPXVNXODWXU� DXIHLQDQGHU� DEJHVWLPPW��(V�ZLUG
VRPLW�HLQ�5HIOH[WRQXV�DXIUHFKWHUKDOWHQ��GHU�LQVEHVRQGHUH�EHL�JHVW|UWHU�*OHLFKJHZLFKWVODJH
GDI�U�VRUJW��GDVV�GHU�.|USHU�ZLHGHU�LQ�GLH�QRUPDOH�$XVJDQJVSRVLWLRQ�]XU�FNNHKUW�

=XU�(UKDOWXQJ�GHV�*OHLFKJHZLFKWV��GLH�PLW�GHU�2ULHQWLHUXQJ�LP�5DXP�DXI�GDV�(QJVWH�YHU�
EXQGHQ�LVW��OLHIHUQ�PHKUHUH�6LQQHVRUJDQH�ZLH�$XJH��2KU��3URSULR]HSWRUHQ�GHU�0XVNXODWXU
XQG�GHU�*HOHQNH�VRZLH�7DVW��� 6FKPHU]�� XQG�7HPSHUDWXUUH]HSWRUHQ�GHU�+DXW� VWlQGLJ� ,Q�
IRUPDWLRQHQ� �EHU� GLH� 3RVLWLRQ� GHV� .|USHUV� XQG� VHLQHU� 7HLOH� LQ� %H]XJ� DXI� GLH� 8PZHOW�
'LHVH�,PSXOVH�JHODQJHQ��EHU�YHUVFKLHGHQH�%DKQHQ�DQ�K|KHUJHOHJHQH���EHUJHRUGQHWH�=HQ�
WUHQ�� GLH� GLH� ,QIRUPDWLRQHQ�E�QGHOQ� XQG� NRRUGLQLHUHQ��8P�GHQ� VFKZLHULJHQ� 6DFKYHUKDOW
GHU� 0HFKDQLVPHQ� GHU� *OHLFKJHZLFKWVUHJXODWLRQ� VRZLH� GHU� VWDWLVFKHQ� XQG� G\QDPLVFKHQ
2ULHQWLHUXQJ�LP�5DXP�]X�NOlUHQ��P�VVHQ�]XQlFKVW�GHU�DQDWRPLVFKH�$XIEDX�XQG�GLH�SK\�
VLRORJLVFKHQ�9HUKlOWQLVVH�GHV�GDI�U�YHUDQWZRUWOLFKHQ�6LQQHVRUJDQV�QlKHU�EHVFKULHEHQ�ZHU�
GHQ�



62                                                                                                                                                    Diskussion

$EE����hEHUVLFKW��EHU�lX�HUHV�2KU��RUDQJH���0LWWHORKU��URW��XQG�,QQHQRKU��/DE\ULQWK��EODX��>�@

'DV� 9HVWLEXODULVV\VWHP� ZHLVW� HLQHQ� ]HQWUDOHQ� XQG� SHULSKHUHQ� $QWHLO� DXI�� 'DV� SHULSKHUH
9HVWLEXODURUJDQ� LVW� HLQ�7HLO� GHV� LQ� GHU� )HOVHQEHLQS\UDPLGH� OLHJHQGHQ� ,QQHQRKUV�� GDV� DXV
HLQHP� NQ|FKHUQHQ� XQG� PHPEUDQ|VHQ� /DE\ULQWK� EHVWHKW�� $XIJUXQG� GHU� DXVJHGHKQWHQ
DQDWRPLVFKHQ� 1DFKEDUVFKDIWVEH]LHKXQJHQ� ]XU� 3DXNHQK|KOH�� ]XU� KLQWHUHQ� 6FKlGHOJUXEH
GXUFK�GHQ�0HDWXV�DFXVWLFXV�LQWHUQXV�XQG�]XU�PLWWOHUHQ�6FKlGHOJUXEH�HUJHEHQ�VLFK�]DKOUHL�
FKH� W\SLVFKH�.UDQNKHLWVELOGHU��'DV� /DE\ULQWK� EHKHUEHUJW� ]ZHL� ]ZDU� PRUSKRORJLVFK� XQG
IXQNWLRQHOO�XQWHUVFKLHGOLFKH�5H]HSWRUV\VWHPH��GHQ�2WKROLWKHQ��XQG�GHQ�%RJHQJDQJDSSDUDW�
MHGRFK�LVW�EHLGHQ�JHPHLQVDP��GDVV�%HVFKOHXQLJXQJHQ�MHJOLFKHU�$UW�GHQ�DGlTXDWHQ�5HL]�GDU�
VWHOOHQ��%HLGH�VLQG�LP�KlXWLJHQ�/DE\ULQWK�GHV�,QQHQRKUV�ORNDOLVLHUW��GDV�HLQH�PLW�(QGRO\P�
SKH�JHI�OOWH��JHVFKORVVHQH�+RKOUDXPIRUPDWLRQ�GDUVWHOOW��GLH�GLH�GUHL�%RJHQJlQJH��8WULNXOXV�
6DNNXOXV�XQG�'XFWXV� FRFKOHDULV� HLQVFKOLH�W��'LHVH�ZHUGHQ� YRP�SHULO\PSKDWLVFKHQ�5DXP
XPVFKORVVHQ�� GHVVHQ� lX�HUH�:DQG� GHP� NQ|FKHUQHQ�/DE\ULQWK� HQWVSULFKW��'LH� LQ� EHLGHQ
5lXPHQ� HQWKDOWHQHQ� )O�VVLJNHLWHQ� VLQG� GXUFK� HLQH� XQWHUVFKLHGOLFKH� ,RQHQNRQVLVWHQ]� JH�
NHQQ]HLFKQHW��:lKUHQG�GLH�3HULO\PSKH�NDOLXPDUP�XQG�QDWULXPUHLFK�LVW�XQG�VLFK�DXV�HLQHU
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0LVFKXQJ� YRQ� %OXWILOWUDW� XQG� /LTXRU� FHUHEURVSLQDOLV� ]XVDPPHQVHW]W�� EHVWHKW� GLH� LQ� GHU
6WULD�YDVFXODULV�SURGX]LHUWH�(QGRO\PSKH�DXV�HLQHU�KRKHQ�.RQ]HQWUDWLRQ�DQ�.DOLXP�,RQHQ
XQG�QXU�ZHQLJHQ�1DWULXP�,RQHQ�
'LH�2WROLWKHQRUJDQH���0DFXOD�VDFFXOL�XQG�0DFXOD�XWULFXOL� �� OLHJHQ�DQ�GHU�:DQG�GHV�NQ|�
FKHUQHQ�/DE\ULQWKV�XQG� VLQG�YRQ�(QGRO\PSKIO�VVLJNHLW� XPJHEHQ�� 6LH� VLQG�QDKH]X� VHQN�
UHFKW� ]XHLQDQGHU� DXVJHULFKWHW��'DV�(SLWKHO� GHU� 6LQQHVRUJDQH� HQWKlOW� 6W�W]]HOOHQ�XQG� 6LQ�
QHV]HOOHQ�PLW�HLQHP�H[]HQWULVFK�SRVLWLRQLHUWHQ�.LQR]LOLXP�XQG�PHKUHUHQ�6WHUHR]LOLHQ��GLH
LQ�HLQH�JDOOHUWDUWLJH�0HPEUDQ�HLQWDXFKHQ��ZHOFKH�PLW�UHODWLY�VFKZHUHQ�SULVPDWLVFKHQ�&DOFL�
XPFDUERQDW�.ULVWDOOHQ�LQ�)RUP�YRQ�&DOFLW��6WDWROLWKHQ��DQJHUHLFKHUW�LVW��'LH�0DFXODRUJDQH
UHDJLHUHQ�QXU�DXI�7UDQVODWLRQVEHVFKOHXQLJXQJHQ��/LQHDUEHVFKOHXQLJXQJHQ��XQG�GLH�(UGEH�
VFKOHXQLJXQJ��*UDYLWDWLRQ���'HU�6DNNXOXV�GLHQW�LQ�HUVWHU�/LQLH�GHU�:DKUQHKPXQJ�YHUWLNDOHU�
GHU�8WULNXOXV�GHU�:DKUQHKPXQJ�KRUL]RQWDOHU�%HVFKOHXQLJXQJVUHL]H�� ,Q�)ROJH�GHU� ���IDFK
K|KHUHQ�VSH]LILVFKHQ�'LFKWH�GHU�2WROLWKHQPHPEUDQ�JHJHQ�EHU�GHU�(QGRO\PSKH�NRPPW�HV
EHL�ZHFKVHOQGHQ�.RSIEHZHJXQJHQ� LQIROJH� LKUHU� 7UlJKHLW� XQG� EHL� VLFK� lQGHUQGHQ� 5XKH�
VWHOOXQJHQ�GHV�.RSIHV�LP�5DXP�LQIROJH�GHU�5LFKWXQJVlQGHUXQJ�GHU�(UGDQ]LHKXQJ�]X�5HOD�
WLYEHZHJXQJHQ� ]ZLVFKHQ� 2WROLWKHQPHPEUDQ� XQG� 6LQQHVHSLWKHO� GHU� 0DFXODRUJDQH�� 'D�
GXUFK�HQWVWHKW�HLQ�QDW�UOLFKHU�5HL]�I�U�GLH�5H]HSWRUHQ�LQ�)RUP�YRQ�$EVFKHUXQJ�E]Z��%LH�
JXQJ� GHU� =LOLHQ�� :HUGHQ� GLH� 6WHUHRYLOOL� LQ� 5LFKWXQJ� .LQR]LOLXP� DXVJHOHQNW�� HUIROJW� HLQH
6WHLJHUXQJ�GHU�1HUYHQDNWLRQVSRWHQWLDOH��8PJHNHKUW�EHZLUNW�HLQH�%HZHJXQJ�GHU�6WHUHRYLOOL
HQWJHJHQ� GHU� 3RVLWLRQ� GHV�.LQR]LOLXPV� HLQH�+\SHUSRODULVDWLRQ� XQG� GDPLW� HLQH�$EQDKPH
GHU� 1HUYHQDNWLRQVSRWHQWLDOH�� 'LHVH� DIIHUHQWHQ� 6LJQDOH� ZHUGHQ� LP� ]HQWUDOHQ� YHVWLEXOlUHQ
6\VWHP�YHUDUEHLWHW���'DV�=HQWUDOQHUYHQV\VWHP�LVW�VR��EHU�GLH�6WHOOXQJ�GHV�.RSIHV�XQG�EH�
VRQGHUV�GHU�$XJHQ�LP�5DXP�LQIRUPLHUW�XQG�NDQQ�GHPHQWVSUHFKHQG�DXFK�EHL�%HGDUI�EHL�
VSLHOVZHLVH�GXUFK�HLQH�%OLFNIHOGVWDELOLVLHUXQJ�UHJXOLHUHQG�HLQJUHLIHQ�
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$EE����5HFKWHV�KlXWLJHV�/DE\ULQWK�PLW�1HUYHQ��$QVLFKW�YRQ�GRUVDO�PHGLDO�>��@

'HU�%RJHQJDQJDSSDUDW�EHVWHKW�DXV�GUHL�VHQNUHFKW�DXIHLQDQGHUVWHKHQGHQ�XQG�DQQlKHUQG�LQ
GHQ�GUHL�+DXSWULFKWXQJHQ�GHV�5DXPHV�DQJHRUGQHWHQ�%RJHQJlQJHQ��'HU�KLQWHUH�%RJHQJDQJ
OLHJW�HWZD�LQ�GHU�$FKVH�GHU�)HOVHQEHLQS\UDPLGH��GHU�YRUGHUH�VWHKW�QDKH]X�VHQNUHFKW�GD]X�
VR�GDVV�GHU�YRUGHUH�XQG�KLQWHUH�%RJHQJDQJ�GHU�UHFKWHQ�XQG�OLQNHQ�6HLWH�SDUDOOHO�]XHLQDQGHU
VWHKHQ��9RUGHUHU�XQG�KLQWHUHU�%RJHQJDQJ�P�QGHQ��EHU�HLQ�JHPHLQVDPHV�&UXV�FRPPXQH
LQ�GHQ�8WULNXOXV��6HQNUHFKW�]X�GHQ�EHLGHQ�%RJHQJlQJHQ�XP�]LUND��������QDFK�KLQWHQ�JH�
QHLJW� OLHJW�GHU�ODWHUDOH�%RJHQJDQJ��-HGHU�%RJHQJDQJ�KDW�NXU]�YRU�GHU�(LQP�QGXQJ� LQ�GHQ
8WULNXOXV� MH� HLQH� (UZHLWHUXQJ�� GLH� VR� JHQDQQWH� $PSXOOD� PHPEUDQDFHD�� LQ� GHU� DXI� HLQHU
NDPPHUDUWLJHQ�(UKHEXQJ��&ULVWD�DPSXOODULV��GDV�6LQQHVHSLWKHO�PLW�GHQ�5H]HSWRUHQ� ORNDOL�
VLHUW�LVW��-HGH�GLHVHU�VHNXQGlUHQ�6LQQHVHSLWKHO]HOOHQ��XPJHEHQ�YRQ�6W�W]]HOOHQ��EHVWHKW�DXV
HWZD�������6WHUHR]LOLHQ�XQG�HLQHP�.LQR]LOLXP��'LHVH�=LOLHQ�UDJHQ� LQ�HLQH�JHODWLQ|VH�*O\�
NRSURWHLQVFKLFKW�KLQHLQ��GLH�.XSXOD��GLH�GLH�&ULVWD�DPSXOODULV�EHGHFNW��'HU�DGlTXDWH�5HL]
]XU�(UUHJXQJ�GHU�+DDU]HOOHQ�GHU�%RJHQJlQJH�VWHOOHQ�:LQNHO��RGHU�'UHKEHVFKOHXQLJXQJHQ
GDU��GD�GLH�JHODWLQ|VH�.XSXOD�GLH�JOHLFKH�VSH]LILVFKH�'LFKWH�ZLH�GLH�(QGRO\PSKH�DXIZHLVW�
%HL�'UHKEHZHJXQJ�GHV�.RSIHV�GUHKW�VLFK�GHU�%RJHQJDQJ�]ZDQJVOlXILJ�PLW��'LH�GDULQ�HQW�
KDOWHQH�(QGRO\PSKH�NDQQ�LQIROJH�LKUHU�7UlJKHLW�GLHVHU�%HZHJXQJ�QLFKW�JOHLFK�IROJHQ��G�K�
HV�NRPPW�NXU]]HLWLJ�]X�HLQHU�6WU|PXQJ�LP�%RJHQJDQJ��GLH�GLH�.XSXOD�HQWJHJHQ�GHU�'UHK�
ULFKWXQJ�DXVOHQNW��ZRGXUFK�HV�]XU�$EVFKHUXQJ�GHU�6LQQHV]HOOHQ�NRPPW��1DFK�GLHVHU�UHL]�
EHGLQJWHQ�$EOHQNXQJ�VFKZLQJW�GLH�.XSXOD�DXIJUXQG�LKUHU�DQDWRPLVFKHQ�%HVFKDIIHQKHLW�LQ
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GLH�5XKHODJH� ]XU�FN��%HL� HLQHU� XWULNXORSHWDOHQ�$XVOHQNXQJ� GHU�.XSXOD�� DOVR� LQ�5LFKWXQJ
GHV�8WULNXOXV��ZLUG�HLQH�(UK|KXQJ�GHU�$NWLYLWlW�GHV�DIIHUHQWHQ�1HUYV�DXVJHO|VW��'LHVH�VLQNW
GDJHJHQ�EHL�XWULNXORIXJDOHU�$XVOHQNXQJ��G�K��YRP�8WULNXOXV�ZHJ�
:LH�LQ�GHU�.RFKOHD�VLQG�GLH�+DDU]HOOHQ�GHU�0DFXODRUJDQH�DOV�DXFK�GLH�GHU�%RJHQJDQJRUJD�
QH� VHNXQGlUH� 6LQQHV]HOOHQ�� GLH� YRQ� GHQ� SHULSKHUHQ� 'HQGULWHQ� GHV� *DQJOLRQ� YHVWLEXODUH
DIIHUHQW�LQQHUYLHUW�ZHUGHQ��(LQH�HIIHUHQWH�,QQHUYDWLRQ�DQ�GHQ�+DDU]HOOHQ�E]Z��DQ�DIIHUHQ�
WHQ�1HUYHQIDVHUQ� EHZLUNW� HLQH� ]HQWUDO� JHVWHXHUWH� %HHLQIOXVVXQJ� GHU� (PSILQGOLFKNHLW� GHU
5H]HSWRUHQ��'XUFK�9HUHLQLJXQJ�GHU�1HUYHQIDVHUQ�GHV�*DQJOLRQ�YHVWLEXODUH�XQG�GHV�*DQJ�
OLRQ�VSLUDOH�FRFKOHDH�LP�0HDWXV�DFXVWLFXV�LQWHUQXV�ZLUG�GHU�1HUYXV�YHVWLEXORFRFKOHDULV�JH�
ELOGHW�

'HU�]HQWUDOH�7HLO�GHV�*OHLFKJHZLFKWVV\VWHPV�LVW�VHKU�NRPSOH[�DXIJHEDXW�XQG�ZLUG�KLHU�GHV�
KDOE�QXU�YHUHLQIDFKW�GDUJHVWHOOW��'DV�YHVWLEXOlUH�6\VWHP�DUEHLWHW��EHUZLHJHQG�UHIOHNWRULVFK
XQG� KDW� QXU� VSlUOLFKH� 9HUELQGXQJHQ� ]XP� .RUWH[��'HU� 1HUYXV� YHVWLEXODULV� OHLWHW� GLH� LP
*OHLFKJHZLFKWVRUJDQ� HQWVWHKHQGHQ� ,QIRUPDWLRQHQ� ]X� GHQ� YLHU�9HVWLEXODULVNHUQHQ�� GLH� LP
hEHUJDQJVEHUHLFK�]ZLVFKHQ�3RQV�XQG�0HGXOOD�REORQJDWD�ORNDOLVLHUW�VLQG��=X�HLQHP�NOHLQH�
UHQ�7HLO�HUUHLFKHQ�GLH�$[RQH�RKQH�8QWHUEUHFKXQJ�GLH�)RUPDWLR�UHWLFXODULV�GHV�+LUQVWDPPV
XQG�GDV�.OHLQKLUQ��'LH�9HVWLEXODULVNHUQH�ZHUGHQ�DEHU�QLFKW�QXU�VSH]LILVFK�GXUFK�GLH�(UUH�
JXQJ�LQ�GHQ�9HVWLEXODURUJDQHQ�DNWLYLHUW��VRQGHUQ�QHKPHQ�]XGHP�%HZHJXQJVLQIRUPDWLRQHQ
DXV�GHP�YLVXHOOHQ��SURSULR]HSWLYHQ�RGHU�DQGHUHQ�6LQQHVV\VWHPHQ�DXI��6LH�VWHOOHQ�VRPLW�HLQH
6XPPDWLRQVVWHOOH� DXFK� I�U� QLFKW� ODE\ULQWKlUH� %HZHJXQJVVLJQDOH� GDU�� 'D]X� JHK|UHQ� GLH
QHXURQDOHQ� ,PSXOVH� GHU� 5H]HSWRUHQ� GHU� +DOVPXVNXODWXU� XQG� GHU� *HOHQNUH]HSWRUHQ� GHU
+DOVZLUEHOVlXOH��'LH�EHZXVVWH�5DXPRULHQWLHUXQJ�ZLUG��EHU�GLH�WKDODPRUHWLNXOlUHQ�6WUXNWX�
UHQ� ]X�7KDODPXV�XQG�.RUWH[� JHVWHXHUW��9HUELQGXQJHQ� ]X�GHQ� γ�0RWRQHXURQHQ� GHU� 6NH�
OHWWPXVNXODWXU� �EHU� GHQ� 7UDFWXV� YHVWLEXORVSLQDOLV� GLHQHQ� GHU� UHIOHNWRULVFKHQ� 6WDQG�� XQG
*DQJUHJXODWLRQ�� 'LH� HEHQIDOOV� UHIOHNWRULVFKH� 6WHXHUXQJ� NRPSHQVDWRULVFKHU� $XJHQEHZH�
JXQJHQ�EHL�EHZHJWHP�.RSI�ZLUG�GXUFK�)DVHUQ��EHU�GDV�PHGLDOH�/lQJVE�QGHO�]X�GHQ�$X�
JHQPXVNHONHUQHQ�UHJXOLHUW��/HW]WOLFK�VLQG�GDV�OLQNH�XQG�UHFKWH�9HVWLEXODULVNHUQJHELHW�GXUFK
.RPPLVVXUIDVHUQ�HQJ�PLWHLQDQGHU�YHUEXQGHQ��ZRGXUFK�GLH�JXWH�.RPSHQVDWLRQ�HLQHV�HLQ�
VHLWLJHQ�/DE\ULQWKDXVIDOOV�HUNOlUW�ZHUGHQ�NDQQ�
8QWHU� SK\VLRORJLVFKHQ�9HUKlOWQLVVHQ� HUUHLFKHQ� GLH�9HVWLEXODULVVLJQDOH� QLFKW� GLH� %HZXVVW�
VHLQVVSKlUH�� (UVW� HLQH� DNXW� DXIWUHWHQGH� 9HVWLEXODULVWRQXVGLIIHUHQ]� I�KUW� EHLP�0HQVFKHQ
HLQHUVHLWV� ]X� EHVWLPPWHQ�0XVNHOUHDNWLRQHQ�ZLH� GHP�1\VWDJPXV� RGHU� HLQHU�$EZHLFKXQJ
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GHV�.|USHUV�XQG�GHU�([WUHPLWlWHQ��DEHU�DQGHUHUVHLWV�PHLVW�DXFK�]X�HLQHU�VXEMHNWLYHQ�(PS�
ILQGXQJ���GHP�6FKZLQGHO�
'XUFK�GLH�.RPELQDWLRQ�GHU�GUHL�6\VWHPH��GHP�YLVXHOOHQ��SURSULR]HSWLYHQ�XQG� ODE\ULQWKl�
UHQ�6\VWHP��GLH�IRUWZlKUHQG�LP�8QWHUEHZXVVWVHLQ�GXUFK�GDV�]HQWUDOH�1HUYHQV\VWHP�NRRU�
GLQLHUW�ZHUGHQ��ZLUG�GLH�DXIUHFKWH�+DOWXQJ�GHV�0HQVFKHQ�HUP|JOLFKW��(LQH�6W|UXQJ� LQ�HL�
QHP� GHU� GUHL� 6\VWHPH� RGHU� LP� NRRUGLQLHUHQGHQ� ]HQWUDOHQ�1HUYHQV\VWHP� NDQQ�*OHLFKJH�
ZLFKWVSUREOHPH� DXVO|VHQ��GLH� HUVWDXQOLFKHUZHLVH� WURW]�GLHVHU�.RPSOH[LWlW� LP�$XIEDX� GHV
9HVWLEXODULVV\VWHPV�XQG�DQJHVLFKWV�GHU�UHODWLY� LQVWDELOHQ�DXIUHFKWHQ�3RVLWLRQ�YHUKlOWQLVPl�
�LJ�VHOWHQ�DXIWUHWHQ�

���� (UJHEQLVGLVNXVVLRQ

$QKDQG�GLHVHU�$UEHLW�VROOWH�XQWHUVXFKW�ZHUGHQ��RE�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�LQ�GHU
LQGLYLGXHOOHQ�$QDPQHVH� IHVWJHVWHOOWHQ�6FKZLQGHOTXDOLWlW� XQG�GHU�GXUFK�GLH� YHUVFKLHGHQHQ
8QWHUVXFKXQJHQ�KHUDXVJHIXQGHQHQ�/RNDOLVDWLRQ�GHU�*OHLFKJHZLFKWVVW|UXQJ�LP�SHULSKHUHQ
RGHU�]HQWUDOHQ�1HUYHQV\VWHP�DXIJHEDXW�ZHUGHQ�NDQQ��'D]X�ZXUGHQ�GLH�8QWHUVXFKXQJVHU�
JHEQLVVH� YRQ� ���� DXVJHVXFKWHQ� 3DWLHQWHQ� GHU� $EWHLOXQJ� I�U�1HXURRWRORJLH� DQ� GHU�+DOV�
1DVHQ�2KUHQNOLQLN�LQ�:�U]EXUJ�DQDO\VLHUW��'XUFK�GLH�(LQWHLOXQJ�GHU�JHVDPPHOWHQ�3DWLHQ�
WHQGDWHQ�LQ�YHUVFKLHGHQH�.ROOHNWLYH�XQG�GXUFK�GHQ�9HUJOHLFK�GLHVHU�.ROOHNWLYH�XQWHUHLQDQ�
GHU� ZXUGH� YHUVXFKW�� P|JOLFKH� =XVDPPHQKlQJH� ]ZLVFKHQ� GHU� GXUFK� GHQ� 3DWLHQWHQ� EH�
VFKULHEHQHQ�6FKZLQGHOTXDOLWlW�XQG�GHP�$OWHU��*HVFKOHFKW�XQG�6\PSWRPHQ�VRZLH�YRU�DOOHP
GHU�/RNDOLVDWLRQ�GHU�6W|UXQJ�GXUFK�GLH�YHUVFKLHGHQHQ�7HVWYHUIDKUHQ�]X�HUPLWWHOQ�
'DEHL�LVW�DQ]XPHUNHQ��GDVV�VRZRKO�LQ�GHU�QDWLRQDOHQ�DOV�DXFK�LQWHUQDWLRQDOHQ�/LWHUDWXU�GHU�
]HLW� NHLQH� YHUJOHLFKEDUHQ� 6WXGLHQ� ]X� GLHVHP� 7KHPD� HUIROJWHQ�� VRGDVV� HV� VLFK� lX�HUVW
VFKZLHULJ�JHVWDOWHWH��6FKOXVVIROJHUXQJHQ�]ZLVFKHQ�GHQ�(UJHEQLVVHQ�GLHVHU�'LVVHUWDWLRQ�XQG
GHQ�1DFKIRUVFKXQJHQ�VRZLH�(UNHQQWQLVVHQ�DQHUNDQQWHU�$XWRUHQ�]X�]LHKHQ�
,Q�GHQ�IROJHQGHQ�8QWHUNDSLWHOQ�ZHUGHQ�GLH�(UJHEQLVVH�� GLH� LQ�GHQ� HLQ]HOQHQ�.ROOHNWLYHQ
HU]LHOW�ZXUGHQ��EHVFKULHEHQ�XQG�PLW�GHQ�%HIXQGHQ�DQGHUHU�'LVVHUWDWLRQHQ�]X�XQWHUVFKLHG�
OLFKHQ�7KHPHQ�YHUJOLFKHQ�
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������ $VSHNW�*HVDPWNROOHNWLY

=XQlFKVW�ZXUGHQ�DOOH�LQ�GLH�'LVVHUWDWLRQ�DXIJHQRPPHQHQ�3DWLHQWHQ�QDFK�*HVFKOHFKW��$O�
WHU��*UXQGHUNUDQNXQJHQ�XQG�GHP�9HUKDOWHQ�EHLP�95569�XQWHUVXFKW��'DV�*HVDPWNROOHN�
WLY� EHVWDQG� DXV� ���� 3HUVRQHQ�� ZREHL� YRQ� MHGHU� 6FKZLQGHOTXDOLWlW�� VSULFK� 6FKZDQN�� XQG
'UHKVFKZLQGHO�VRZLH�8QVLFKHUKHLWVJHI�KO��GLH�JOHLFKH�$Q]DKO�DQ�3DWLHQWHQ�DXIJHQRPPHQ
ZXUGH��,QVJHVDPW�ZDUHQ������GHU�3DWLHQWHQ�ZHLEOLFKHQ�XQG������PlQQOLFKHQ�*HVFKOHFKWV�
%HL�GHQ�*UXQGHUNUDQNXQJHQ��EHUZRJHQ�KDXSWVlFKOLFK�GLH�*HIl�HUNUDQNXQJHQ�+\SHU��XQG
+\SRWRQXV�� JHIROJW� YRQ� GHQ� QHXURORJLVFKHQ� (UNUDQNXQJHQ�� ,P� YHVWLEXOlUHQ� 5HL]�
5HDNWLRQV�6WlUNH�9HUJOHLFK� ZXUGH� VRZRKO� EHL� /LQNV�� DOV� DXFK� EHL� 5HFKWVGUHKXQJ� LQ� GHQ
PHLVWHQ�)lOOHQ��FD�������GHU�3DWLHQWHQ��HLQ�3DUDOOHOYHUKDOWHQ�]ZLVFKHQ�NDORULVFKHU�XQG�SHU�
URWDWRULVFKHU�5HDNWLRQ� IHVWJHVWHOOW�� ZREHL� VLFK� NHLQH� VLJQLILNDQWHQ� 8QWHUVFKLHGH� ]ZLVFKHQ
GHQ�5HL]DQWZRUWHQ�EHL�XQWHUVFKLHGOLFKHU�'UHKULFKWXQJ�HUJDEHQ�

������ $VSHNW�$OWHUVYHUJOHLFK

,Q�GHQ�$OWHUVJUXSSHQ�ZDUHQ�LQ�GLHVHU�6WDWLVWLN�KDXSWVlFKOLFK�GLH�������-lKULJHQ�DP�KlXILJ�
VWHQ�YHUWUHWHQ��GDV�PLWWOHUH�$OWHU�EHWUXJ������-DKUH��%HL�GHQ�$XVZHUWXQJHQ�]X�+|UPLQGH�
UXQJ��7LQQLWXV�VRZLH�LQWHUQLVWLVFKH�*UXQGHUNUDQNXQJHQ�ZXUGHQ�HUZDUWXQJVJHPl��EHL�GHQ
K|KHUHQ�$OWHUVVFKLFKWHQ�GLH�K|FKVWHQ�3DWLHQWHQ]DKOHQ��JHPHVVHQ��'LHVH�KDWWHQ�DXFK�KlXIL�
JHU� 6FKZLQGHOV\PSWRPH�� YHJHWDWLYH� %HJOHLWHUVFKHLQXQJHQ�� OlQJHUH� %HVFKZHUGH�� XQG� $Q�
IDOOVGDXHUQ��(LQ�&KDUDNWHULVWLNXP�� GDV� YRU� DOOHP� DXI� YHVWLEXOlUH�'\VIXQNWLRQHQ� LP�$OWHU
]XU�FN]XI�KUHQ�LVW��GD�GDV�YHVWLEXOlUH�6\VWHP�ZLH�DOOH�DQGHUHQ�2UJDQH�GHV�.|USHUV�GHJHQH�
UDWLYHQ�9HUlQGHUXQJHQ�XQWHUOLHJW��'LHV�]HLJWH�VLFK�DXFK�LQ�GHQ�NDORULPHWULVFKHQ�%HIXQGHQ
GHU�$OWHUVJUXSSHQ��'DQDFK�HUJDEHQ�GLHVH�I�U�GLH�/RNDOLVDWLRQ�GHU�(UNUDQNXQJ�EHL�M�QJHUHQ
3DWLHQWHQ�� GDVV� LQ� �����GHU�)lOOH� HLQH�SHULSKHUH�*OHLFKJHZLFKWVVW|UXQJ� YRUODJ� XQG� ]LUND
�����GHU�������-lKULJHQ�QRUPDOH�NDORULPHWULVFKH�:HUWH�DXIZLHV��0LW�]XQHKPHQGHP�$OWHU
ZXUGHQ�MHGRFK�GDQQ�DXFK�|IWHUV�]HQWUDOH�/lVLRQHQ�DOV�*UXQG�I�U�9HVWLEXODULVIHKOIXQNWLR�
QHQ�GLDJQRVWL]LHUW�
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������ $VSHNW�*HVFKOHFKWVYHUJOHLFK

,P�*HJHQVDW]� ]X� DQGHUHQ�6WXGLHQ� ]HLJWHQ� VLFK� LQ�GLHVHP�7HLO� GHU�8QWHUVXFKXQJ� RIWPDOV
DQGHUH�VWDWLVWLVFKH�(UJHEQLVVH��'HPQDFK�VWHOOWH�VLFK�KLHU�KHUDXV��GDVV�0lQQHU�DOOJHPHLQ�XP
GDV����IDFKH�KlXILJHU� YRQ�6FKZLQGHOV\PSWRPHQ�EHWURIIHQ�ZDUHQ� DOV�)UDXHQ��'DV� JOHLFKH
%LOG�]HLJWH�VLFK�HEHQIDOOV�EHL�GHQ�YHJHWDWLYHQ�%HJOHLWHUVFKHLQXQJHQ��GLH�EHL�0lQQHUQ�HWZDV
]DKOUHLFKHU�PLW�6FKZLQGHO�YHUEXQGHQ�ZDUHQ�DOV�EHL�)UDXHQ��-HGRFK�VWHKHQ�GLHVH�(UJHEQLVVH
]X� GHQ� %HIXQGHQ�� GLH� /HYLQ� >��@� XQG� 6WRO]� >��@�PDFKWHQ�� LP�:LGHUVSUXFK�� VRZRKO� GHQ
6FKZLQGHOV\PSWRPHQ�DOV�DXFK�GHQ�YHJHWDWLYHQ�%HJOHLWHUVFKHLQXQJHQ�ZDUHQ�YHUPHKUW�)UDX�
HQ� DOV�0lQQHU� DXVJHVHW]W�� ZREHL� LQ� DQGHUHQ� 8QWHUVXFKXQJHQ� GLHVHU� %HIXQG� VRJDU� QRFK
HLQGHXWLJHU�EHNUlIWLJW�ZXUGH��(LQHQ�*UXQG� I�U�GLHVH�$EZHLFKXQJ� NRQQWH� QLFKW� HLQGHXWLJ
JHIXQGHQ�ZHUGHQ�� -HGRFK�KHUUVFKWH�hEHUHLQVWLPPXQJ� LQ� GHU�7DWVDFKH�� GDVV� GLH� YRUKHUU�
VFKHQGHQ�%HJOHLWHUVFKHLQXQJHQ� EHL� 6FKZLQGHODQIlOOHQ� hEHONHLW�� (UEUHFKHQ� XQG� 6FKZHL��
DXVEU�FKH�VLQG��GLH�DXFK�LQ�GLHVHU�5HLKHQIROJH�PLW�DEIDOOHQGHU�7HQGHQ]�DXIWUHWHQ��,Q�GLH�
VHP�=XVDPPHQKDQJ�NDP�GLH�'DWHQEDQN�12'(&�,9�DXI�QDKH]X�GLHVHOEHQ�3UR]HQW]DKOHQ�
8QWHUVFKLHGH� ]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ� ]HLJWHQ� VLFK� LP�9HUJOHLFK� GHU�5HL]�5HDNWLRQV�
6WlUNH�]ZLVFKHQ�GHP�NDORULVFKHQ�XQG�GHP�SHUURWDWRULVFKHQ�7HVW�KLQVLFKWOLFK�GHU�1HLJXQJ
GHV�9HUKDOWHQV�EHL�EHLGHQ�8QWHUVXFKXQJHQ��%HL�GHQ�ZHLEOLFKHQ�3DWLHQWHQ�ZXUGH�HLQ�3DUDO�
OHOYHUKDOWHQ�LQ������GHU�)lOOH�IHVWJHVWHOOW��ZlKUHQG�PDQ�EHL�PlQQOLFKHQ�3HUVRQHQ�OHGLJOLFK
EHL������HLQ�GHUDUWLJHV�5HVXOWDW�QRWLHUWH�
%HL�GHQ�$QDO\VHQ�]X�+|UPLQGHUXQJ�XQG�7LQQLWXV�VRZLH�]X�GHQ�*UXQGHUNUDQNXQJHQ��GHQ
:HUWHQ� GHU� NDORULVFKHQ� 1\VWDJPXVSU�IXQJ� XQG� GHQ� (UJHEQLVVHQ� GHU� &UDQLR�&RUSR�
*UDSKLH� HUJDEHQ� VLFK� NHLQH� HUZlKQHQVZHUWHQ� 8QWHUVFKLHGH� LQ� GHU� $Q]DKO� GHU� 3DWLHQWHQ
ZHLEOLFKHQ�XQG�PlQQOLFKHQ�*HVFKOHFKWV�

������ $VSHNW�9HUJOHLFK�GHU�6FKZLQGHOV\PSWRPH

(V�LVW�DOOJHPHLQ�EHZLHVHQ��GDVV�6FKZLQGHOV\PSWRPH�PHLVWHQV�PLW�YHJHWDWLYHQ�%HVFKZHUGHQ
LQ�(UVFKHLQXQJ�WUHWHQ��ZDV�GXUFK�VWDWLVWLVFKH�$XVZHUWXQJHQ�LPPHU�ZLHGHU�EHVWlWLJW�ZHUGHQ
NRQQWH�� 6\PSWRPH� ZLH�7LQQLWXV�� +|UYHUOXVW� XQG� 6FKZLQGHO� ELOGHQ� QDFK�0HLHU� >��@�� GHU
VLFK�KLHUPLW�DXI�6KXOPDQ�>�����@�EHUXIW��HLQHQ�6\PSWRPNRPSOH[��GHU�GXUFK�GLH�HQJH�SK\�
VLRORJLVFKH�XQG�DQDWRPLVFKH�9HUQHW]XQJ�YRQ�YHVWLEXOlUHP�XQG�FRFKOHlUHP�6\VWHP�KHUYRU�
JHUXIHQ�ZLUG��(V�KHUUVFKHQ�GDQQ�YRU�DOOHP�hEHONHLW��(UEUHFKHQ�XQG�6FKZHL�DXVEUXFK�YRU�
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ZREHL� EHLP� 'UHKVFKZLQGHO� GLHVH� (UVFKHLQXQJHQ� PLW� HUKHEOLFKHP� $EVWDQG� ]X� DQGHUHQ
6FKZLQGHODUWHQ� DP� ]DKOUHLFKVWHQ� ]X� 7DJH� WUHWHQ�� ������� GHU� 3DWLHQWHQ�� GLH� XQWHU�'UHK�
VFKZLQGHO�OHLGHQ��JDEHQ�GLHVH�%HJOHLWPHUNPDOH�DQ��:�UJHQ�XQG�.ROODSVQHLJXQJ�NDPHQ�EHL
GHQ�XQWHUVXFKWHQ�6FKZLQGHODUWHQ�DP�ZHQLJVWHQ�YRU�
6WRO]�>��@�IDQG�]XGHP�KHUDXV��GDVV�EHL�6FKZLQGHODQIlOOHQ������GHU�K\SRWRQLVFKHQ��GDJHJHQ
QXU������GHU�K\SHUWRQLVFKHQ�3DWLHQWHQ�XQWHU�YHJHWDWLYHQ�%HVFKZHUGHQ�OLWWHQ��'LHV�VHL�XQ�
WHU� 8PVWlQGHQ� DXI� HLQH� 0LQGHUGXUFKEOXWXQJ� GHV� *OHLFKJHZLFKWVRUJDQV� EHL� +\SRWRQLH
]XU�FN]XI�KUHQ��0HLHU�>��@�EHULFKWHW�LQ�VHLQHU�'LVVHUWDWLRQ�YRQ�GHP�=XVDPPHQKDQJ�HLQHV
KRKHQ�%OXWGUXFNV�PLW�2KUJHUlXVFKHQ�XQG�EHUXIW� VLFK�GDEHL�ZLHGHU� DXI� 6KXOPDQ� >�����@�
GHU�7LQQLWXV�KlXILJ�DOV�HLQ�HUVWHV�VHKU�IU�KHV�6\PSWRP�HLQHU�NDUGLRYDVNXOlUHQ�(UNUDQNXQJ
RGHU� HLQHV� VHNXQGlUHQ�(QGRO\PSKK\GURSV� LP�*HIROJH� HLQHU� HVVHQWLHOOHQ�+\SHUWRQLH� DQ�
VLHKW��'HVKDOE�VROOWH�PDQ�EHVRQGHUV�LQ�GHU�*HULDWULH��DEHU�DXFK�EHL� M�QJHUHQ�3DWLHQWHQ�EHL
DXIWUHWHQGHP�7LQQLWXV�LPPHU�DQ�GDV�9RUKDQGHQVHLQ�HLQHU�HYHQWXHOO�XUVlFKOLFKHQ�HVVHQWLHO�
OHQ�+\SHUWRQLH�GHQNHQ�XQG�GLHVH�GDQQ�GHPHQWVSUHFKHQG�]XHUVW�WKHUDSLHUHQ��'LH�6WDELOLVLH�
UXQJ�XQG�(LQVWHOOXQJ�HLQHV�+\SHUWRQXV�I�KUH�QLFKW�QXU�]X�HLQHU�9HUPLQGHUXQJ�GHU�7LQQL�
WXVLQWHQVLWlW��VRQGHUQ�Z�UGH�DXFK�]XP�(UKDOW�GHU�+|UIlKLJNHLW�XQG�]X�HLQHU�5HGXNWLRQ�GHV
5LVLNRV� GHU� (QWVWHKXQJ� ]HUHEUR�� XQG� NDUGLRYDVNXOlUHU� )ROJHHUNUDQNXQJHQ� EHLWUDJHQ�� VR
6KXOPDQ�
,QWHUHVVDQW�ZDU�DXFK�GLH�)UDJH��ZR�EHL�GHQ�GUHL�+DXSWVFKZLQGHOV\PSWRPHQ�DP�HKHVWHQ�GLH
8UVDFKH�GHU�*OHLFKJHZLFKWVVW|UXQJ� ]X� VXFKHQ�ZDU��'DEHL�ZXUGH� IHVWJHVWHOOW�� GDVV�'UHK�
VFKZLQGHO�QLFKW� XQEHGLQJW� LPPHU�PLW� HLQHU�SHULSKHUHQ�)HKOUHJXODWLRQ� HLQKHUJHKHQ�PXVV�
%HL�FD�������GHU�3DWLHQWHQ�ZXUGH�HLQH�]HQWUDOH�/lVLRQ�DOV�8UVDFKH�GHV�6FKZLQGHOV�DXVJH�
PDFKW�������KDWWHQ�DEHU�GHQQRFK� HLQH�SHULSKHUH�6W|UXQJ�� 6FKZDQNVFKZLQGHO�ZLUG� DOOJH�
PHLQ�PLW�HLQHU�%HHLQWUlFKWLJXQJ� LP�]HQWUDOHQ�1HUYHQV\VWHP� LQ�=XVDPPHQKDQJ�JHEUDFKW�
,Q�GLHVHU�6WXGLH�ZXUGH�DEHU�KHUDXVJHIXQGHQ��GDVV�GLHVHU�LQ������GHU�)lOOHQ�DXIJUXQG�HLQHU
*OHLFKJHZLFKWVG\VUHJXODWLRQ�LQ�GHU�3HULSKHULH�GHV�.|USHUV�DXVJHO|VW�ZLUG��GDJHJHQ�EHL�QXU
�����GHU�3DWLHQWHQ�GXUFK�HLQHQ�JHVW|UWHQ�5HJXODWLRQVPHFKDQLVPXV�LP�]HQWUDOHQ�1HUYHQV\�
VWHP��%HVWlWLJXQJ�ILQGHW�VLFK�KLHU]X�LQ�GHU�'LVVHUWDWLRQ�YRQ�6WRO]�>��@��GLH�LKUH�(UNHQQWQLV�
VH�ZLHGHUXP�GXUFK�(UJHEQLVVH�DXV�GHU�/LWHUDWXU�XQWHUVWUHLFKW��GLH� WHLOZHLVH� LKUH�$XVVDJHQ
EHNUlIWLJHQ�� %HLP� 6\PSWRP� 8QVLFKHUKHLW� UHDJLHUWHQ� GLH� 3DWLHQWHQ� EHL� 6WLPXODWLRQ� GHV
*OHLFKJHZLFKWVV\VWHPV�XQHLQKHLWOLFK��6RPLW�ZDU�HLQH�JHQDXH�=XRUGQXQJ�]X�GHQ�*OHLFKJH�
ZLFKWVVW|UXQJHQ�ZHQLJHU�JXW�DXV]XPDFKHQ��-HZHLOV�NQDSS�HLQ�'ULWWHO�GHU�%HWURIIHQHQ�UHD�
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JLHUWHQ� JHPl�� HLQHU� SHULSKHUHQ�RGHU� ]HQWUDOHQ� 6W|UXQJ�� DOOHUGLQJV�ZDU� GHU�$QWHLO� GHU� LP
1RUPEHUHLFK�OLHJHQGHQ�3DWLHQWHQ�PLW������KLHU�DP�K|FKVWHQ�
'LH�8QWHUVXFKXQJ��ZLH�VLFK�GLH�3DWLHQWHQNROOHNWLYH��GLH�GHQ�XQWHUVFKLHGOLFKHQ�6FKZLQGHO�
V\PSWRPHQ�]XJHRUGQHW�ZXUGHQ��EHLP�YHVWLEXOlUHQ�5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFK�DXI�GLH
9HUKDOWHQVPXVWHU� YHUWHLOHQ�� EUDFKWH� EH]�JOLFK� GHU� $XVZHUWXQJ� LQ� GHQ� YRULJHQ� .DSLWHOQ
NHLQH�QHXHQ�(UNHQQWQLVVH��6RZRKO�EHL�GHU�5HFKWV��DOV�DXFK�EHL�GHU�/LQNVGUHKXQJ�VLQG�EHL
DOOHQ�6FKZLQGHODUWHQ�GLHMHQLJHQ�3DWLHQWHQ�LQ�GHU�0HKUKHLW��GLH�GDV�VR�JHQDQQWH�3DUDOOHOYHU�
KDOWHQ�DXIZHLVHQ��,Q�GHU�/LWHUDWXU�IDQGHQ�VLFK�KLHU]X�DXFK�NHLQH�ZHLWHUHQ�$QJDEHQ��GLH�VLFK
GDUDXI�EH]RJHQ�
'LH�LQ�7DEHOOH����6������DXIJHI�KUWHQ�'DWHQ�ZXUGHQ�PLW�GHQ�(UJHEQLVVHQ�DQGHUHU�6WXGLHQ
YHUJOLFKHQ��(V�ZXUGH�IHVWJHVWHOOW��GDVV�GLH�PHLVWHQ�0HVVZHUWH�EHL�DOOHQ�6FKZLQGHOJHI�KOHQ
QXU�JHULQJH�$EZHLFKXQJHQ�XQWHUHLQDQGHU�HUNHQQHQ�ODVVHQ�XQG�DOOH�:HUWH�LP�1RUPEHUHLFK
OLHJHQ��'LHV� VWHKW� LP�:LGHUVSUXFK� ]X� YLHOHQ� DQGHUHQ� 6WXGLHQ� ZLH� EHLVSLHOVZHLVH� GLH� YRQ
0HLHU�>��@��'LHVHU�IDQG�KHUDXV��GDVV�GLH�PHLVWHQ�3DWLHQWHQ�PLW�6FKZLQGHOSUREOHPHQ�SHUUR�
WDWRULVFKH�1\VWDJPXVVFKODJ]DKOHQ� �316=��]ZLVFKHQ���XQG����VRZRKO�UHFKWV����������DOV
DXFK�OLQNV����������DXIZLHVHQ��8QWHU�GHP�6\PSWRP�8QVLFKHUKHLW�OLWWHQ�YRU�DOOHP�3DWLHQWHQ
PLW�316=� UHFKWV� YRQ����ELV� XQHQGOLFK� ��������� VRZLH� UHFKWV� �������� XQG� OLQNV� �������
]ZLVFKHQ���XQG�����'UHKVFKZLQGHO�EHWUDI�JHKlXIW�3DWLHQWHQ�PLW�316=�OLQNV� ��������XQG
UHFKWV���������YRQ����ELV�XQHQGOLFK��VRZLH�UHFKWV�YRQ���ELV�������������6FKZDQNVFKZLQGHO
IDQG�VLFK�YHUPHKUW�EHL�3UREDQGHQ�PLW�HLQHU�316=�UHFKWV���������XQG�OLQNV���������]ZL�
VFKHQ���XQG�����VRZLH�OLQNV�YRQ����ELV�XQHQGOLFK����������%HL�HLQHP�316=�%HUHLFK�PLW���
��� I�U� EHLGH� 6HLWHQ� OLHJW� HLQH�+HPPXQJ� YRU�� GLH�QDFK�&ODXVVHQ� I�U� HLQH� SHULSKHUH� RGHU
]HQWUDOH�9HVWLEXODULVVW|UXQJ�VSUlFKH��(LQ�316=�%HUHLFK�PLW����ELV�XQHQGOLFK�ZlUH�GDJHJHQ
HLQ�HLQGHXWLJHV�=HLFKHQ�I�U�HLQH�]HQWUDOH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�
6WRO]� >��@� XQWHUVXFKWH� HEHQIDOOV� GHQ�=XVDPPHQKDQJ�YRQ�6FKZLQGHOV\PSWRPHQ�XQG�SHU�
URWDWRULVFKHQ� 7HVWGDWHQ�� /DXW� LKUHQ� $QJDEHQ� JLQJHQ� 6FKZLQGHOV\PSWRPH� DP� VHOWHQVWHQ
PLW�HLQHP�QRUPDOHQ�3HUURWDWRULXV�HLQKHU���6FKZLQGHO�DOOJHPHLQ����������6FKZDQNVFKZLQ�
GHO����������'UHKJHI�KO����������8QVLFKHUKHLW�����������ZDV�DXFK�ZLHGHU�LP�:LGHUVSUXFK
]X�GHQ�KLHU�JHPDFKWHQ�(UJHEQLVVH�VWHKW�
8QWHU�GHQ� LQ�7DEHOOH��� �6HLWH�����DXIJHOLVWHWHQ�'DWHQ�VWHFKHQ�QXU� MHQH�:HUWH�KHUYRU�� GLH
EHLP�7UHW�&&*�HUPLWWHOW�ZXUGHQ��QlPOLFK�GLH�GHU� DQJXOlUHQ�'HYLDWLRQ� VRZLH�GHV�(LJHQ�
VSLQV�EHL�'UHKVFKZLQGHOSDWLHQWHQ��'LHVH�IDOOHQ�LP�9HUJOHLFK�]X�GHQ�:HUWHQ�YRQ�3DWLHQWHQ
PLW�DQGHUHQ�6FKZLQGHOV\PSWRPHQ�VHKU�YLHO�K|KHU�DXV�XQG�VLQG�DXFK� LQVEHVRQGHUH�GXUFK



Diskussion                                                                                                                                                    71

HLQH� K|KHUH� 6WDQGDUGDEZHLFKXQJ� JHNHQQ]HLFKQHW�� 'LHV� VFKHLQW� GDQQ� GRFK� HLQH� JHZLVVH
%HVWlWLJXQJ�GDI�U�]X�VHLQ��GDVV�EHL�'UHKVFKZLQGHO�YRU]XJVZHLVH�HLQH�SHULSKHUH�YHVWLEXOlUH
6W|UXQJ� YRUOLHJW� XQG� GLHVH� GXUFK� HLQH�.|USHUGUHKUHDNWLRQ� ]XU� 6HLWH� GHU� /lVLRQ� GHXWOLFK
ZLUG�

������ $VSHNW�6W|UXQJVORNDOLVDWLRQ�PLWWHOV�(1*

6FKZLQGHOV\PSWRPH� XQG� YHJHWDWLYH� %HVFKZHUGHQ� ELOGHQ�� ZLH� LP� .DSLWHO� ������ EHUHLWV
VFKRQ�EHVFKULHEHQ�ZRUGHQ�LVW��]XPHLVW�HLQHQ�6\PSWRPNRPSOH[�DXV��GHU�GXUFK�,QNRQJUX�
HQ]� GHU� YHVWLEXOlUHQ� XQG� GHU� VHQVLEOHQ� E]Z�� RSWLVFKHQ�:DKUQHKPXQJHQ� DXVJHO|VW� ZLUG�
'LHV� ZXUGH� LQ� hEHUHLQVWLPPXQJ�PLW� 6WRO]� >��@� HUQHXW� GHXWOLFK� EHZLHVHQ�� 3DWLHQWHQ� PLW
]HQWUDOHQ�XQG�NRPELQLHUWHQ�6W|UXQJHQ�VLQG�GLH�DP�KlXILJVWHQ�EHWURIIHQHQ�3HUVRQHQ��$P
ZHQLJVWHQ�EHULFKWHWHQ�3HUVRQHQ��GHUHQ�:HUWH�LP�1RUPDOEHUHLFK�ODJHQ��YRQ�GHUDUWLJHQ�%H�
JOHLWHUVFKHLQXQJHQ��'DEHL�LVW�HV�LQWHUHVVDQW�]X�EHWUDFKWHQ��LQZLHIHUQ�VLFK�GLH�6\PSWRPH�DXI
GLH�3DWLHQWHQNROOHNWLYH�YHUWHLOHQ��,Q�JUDYLHUHQGHP�$XVPD��NRQ]HQWULHUWHQ�VLFK�GLH�YHJHWDWL�
YHQ�%HJOHLWSKlQRPHQH�DXI�GLH�*UXSSH�GHU�3DWLHQWHQ�PLW�]HQWUDOHQ�XQG�NRPELQLHUWHQ�6W|�
UXQJHQ��'LHVH�PDFKHQ�DEHU�]XVDPPHQ�OHGLJOLFK�HWZD�HLQ�'ULWWHO�GHV�*HVDPWNROOHNWLYV�DXV�
LP�(LQ]HOQHQ�VLQG�GLHV����3DWLHQWHQ����������PLW�]HQWUDOHU�6W|UXQJ�GHU�9HVWLEXODULVIXQNWL�
RQ�XQG�VRJDU�QXU����3DWLHQWHQ���������PLW�HLQHU�NRPELQLHUWHQ�6W|UXQJ�
1XQ�ZXUGH�QRFK�KLQWHUIUDJW��ZHOFKH�6\PSWRPH�DP�KlXILJVWHQ�PLW�GHQ�PLWWHOV�NDORULVFKHP
(1*�HUPLWWHOWHQ�6W|UXQJVORNDOLVDWLRQHQ�HLQKHUJHKHQ��8QWHU�DOOHQ�YHJHWDWLYHQ�6\PSWRPHQ
HUZLHV�VLFK�LQ�GLHVHU�8QWHUVXFKXQJ�GLH�hEHONHLW�EHL�DOOHQ�3DWLHQWHQ�PLW�RGHU�RKQH�6W|UXQJ
DOV�GDV�GRPLQDQWH�%HJOHLWPHUNPDO�GHV�6FKZLQGHOV��$XFK�KLHU�ZLHGHUXP�GDV� JOHLFKH� W\SL�
VFKH�%LOG��]HQWUDOH�XQG�NRPELQLHUWH�6W|UXQJVPXVWHU�VLQG�DP�KlXILJVWHQ�PLW�hEHONHLW�YHUJH�
VHOOVFKDIWHW��GDQDFK�IROJHQ�3DWLHQWHQ�PLW�SHULSKHUHQ�6W|UXQJHQ�XQG�1RUPDOZHUWHQ�
'HU�9HUJOHLFK�PLW� GHQ�(UJHEQLVVHQ� YRQ�0HLHU� >��@� ]HLJW� MHGRFK� IDVW� NHLQH�hEHUHLQVWLP�
PXQJHQ��ZREHL�LQ�MHQHU�'LVVHUWDWLRQ�QXU�7LQQLWXVSDWLHQWHQ�DXIJHQRPPHQ�ZXUGHQ��GLH�KLHU
HWZD������GHV�*HVDPWNROOHNWLYV�GDUVWHOOWHQ��0HLHU� NRQQWH� NHLQ� HLQGHXWLJHV�.DUGLQDOV\P�
SWRP�IHVWVWHOOHQ��GDV�EHL�DOOHQ�YHVWLEXOlUHQ�6W|UXQJVPXVWHUQ�PLW�$EVWDQG�DP�PHLVWHQ�DXI�
WUDW��'LH�9HUWHLOXQJ�GHU�6\PSWRPH�DXI�GLH�6W|UXQJHQ�ILHO�LPPHU�PLW�XQWHUVFKLHGOLFKHU�*H�
ZLFKWXQJ�DXV�
'DKLQJHJHQ� NRQQWH�EHL� GHU�8QWHUVXFKXQJ� GHU� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ
*UXQGHUNUDQNXQJHQ� XQG� GHQ� GXUFK� GDV� (1*� HUPLWWHOWHQ� 6W|UXQJVORNDOLVDWLRQHQ� DQ� GLH
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(UJHEQLVVH� DQGHUHU� $XWRUHQ� DQJHNQ�SIW� ZHUGHQ�� 6R� NRQQWHQ� GXUFK� GLH� 5HVXOWDWH� LQ� GHU
8QWHUVXFKXQJ�YRQ�6WRO]�>��@�GLH�.RUUHODWLRQ�HLQHU�SHULSKHUHQ�RGHU�NRPELQLHUWHQ�*OHLFK�
JHZLFKWVVW|UXQJ�PLW�HLQHP�+\SHUWRQXV�VRZLH�GLH�'LDJQRVH�+\SRWRQXV�DVVR]LLHUW�PLW�HLQHU
]HQWUDOHQ�6W|UXQJ�YHULIL]LHUW�ZHUGHQ��$OOHUGLQJV�ZXUGH�KLHU�HLQ�+\SRWRQXV�PLW�HLQHU�SHUL�
SKHUHQ�*OHLFKJHZLFKWVVW|UXQJ�SUR]HQWXDO�JOHLFK�KlXILJ�LQ�9HUELQGXQJ�JHEUDFKW��(LQGHXWL�
JHU�ZDUHQ�GLH�(UJHEQLVVH�EHL� GHQ�QHXURORJLVFKHQ�/HLGHQ��GLH� YHUPHKUW�EHL�3DWLHQWHQ�PLW
HLQHU�/RNDOLVDWLRQ�GHU�6W|UXQJ�LP�]HQWUDOHQ�1HUYHQV\VWHP�DXIWUDWHQ�

������ $VSHNW�6W|UXQJVORNDOLVDWLRQ�PLWWHOV�95569

'HU�YHVWLEXOlUH�5HL]�5HDNWLRQV�6WlUNH�9HUJOHLFK�ZLUG�LQ�GHQ�PHLVWHQ�6WXGLHQ�QXU�XQ]XUHL�
FKHQG�XQWHUVXFKW��(QWVSUHFKHQGH�9HUJOHLFKH�LQ�GHU�/LWHUDWXU�]X�ILQGHQ��JHVWDOWHW�VLFK�GHV�
KDOE�RIWPDOV�VFKZLHULJ��GD�ZRKO�DXFK�DQGHUH�'HILQLWLRQHQ�I�U�GLH�%HJULIIH�Å5HFUXLWPHQW´
XQG�Å'HFUXLWPHQW´�H[LVWLHUHQ��$XV�GLHVHP�*UXQGH�ZXUGH�KLHU�GHU�95569�DXI�HLQLJH�=X�
VDPPHQKlQJH�KLQ�XQWHUVXFKW�
'LH�%HJULIIH� 3DUDOOHOYHUKDOWHQ�� 5HFUXLWPHQW� XQG�'HFUXLWPHQW� ZHUGHQ� QDFK� &ODXVVHQ� IRO�
JHQGHUPD�HQ�GHILQLHUW��(LQ�3DUDOOHOYHUKDOWHQ�EHVWHKW�GDQQ��ZHQQ�GLH�5HL]DQWZRUW� DXI�GLH
NDORULVFKH�9HVWLEXODULVSU�IXQJ�JHQDXVR�VWDUN�DXVIlOOW�ZLH� DXI�GLH�SHUURWDWRULVFKH�3U�IXQJ�
%HL�HLQHP�5HFUXLWPHQWYHUKDOWHQ��$XIKROSKlQRPHQ��HU]HXJW�GLH�5RWDWLRQ�GHV�.|USHUV�XP
HLQH�VHQNUHFKWH�$FKVH�HLQHQ�VWlUNHUHQ�YHVWLEXORRNXOlUHQ�5HIOH[�DOV�GLH�NDORULVFKH�5HL]XQJ�
'HPHQWVSUHFKHQG� XPJHNHKUW� YHUKlOW� VLFK� GLH� 5HL]DQWZRUW� EHLP� 'HFUXLWPHQW� �%ORFNLH�
UXQJVYHUKDOWHQ��� %HL� GHU�8QWHUVXFKXQJ� GHU�'DWHQ� DXI� GHU� %DVLV� GLHVHU� 9HUKDOWHQVPXVWHU
ZXUGHQ� IROJHQGH� (UNHQQWQLVVH� KLQVLFKWOLFK� GHU� /RNDOLVDWLRQ� GHU� *OHLFKJHZLFKWVVW|UXQJ
JH]RJHQ�� =XQlFKVW� VHL� QRFK� HUZlKQW�� GDVV� VlPWOLFKH� (UJHEQLVVH� EHL� HLQHU� /LQNVGUHKXQJ
NODUHU� DXVILHOHQ�� VRGDVV� KLHU� HKHU� GLHVH� ]XU�%HVFKUHLEXQJ� GHU� 6DFKYHUKDOWH� EHU�FNVLFKWLJW
ZXUGHQ��(LQH�QRUPDOH�)XQNWLRQ�GHV�*OHLFKJHZLFKWVRUJDQV�JLQJ�]X�HWZD������PLW� HLQHP
3DUDOOHOYHUKDOWHQ�XQG�DP�VHOWHQVWHQ�PLW�HLQHP�5HFUXLWPHQW�RGHU�'HFUXLWPHQW�VRZRKO�EHL
5HFKWV��DOV�DXFK�EHL�/LQNVGUHKXQJ�HLQKHU��'LHV�NRQQWH�DXFK�GXUFK�GLH�)HVWVWHOOXQJHQ�YRQ
6WRO]�>��@�EHVWlWLJW�ZHUGHQ��:HLWHUKLQ�ZXUGH�HUVLFKWOLFK��GDVV������GHU�3DWLHQWHQ�PLW�NRP�
ELQLHUWHQ� 6W|UXQJHQ� HLQ�'HFUXLWPHQWYHUKDOWHQ� HUNHQQHQ� OLH�HQ�� -HGRFK� ZDU� HEHQIDOOV� EHL
]HQWUDOHQ�6W|UXQJVPXVWHUQ�PLW�HLQHP�OHLFKWHQ�hEHUJHZLFKW�]XP�3DUDOOHOYHUKDOWHQ�HLQ�'H�
FUXLWPHQW�]X�HUNHQQHQ��,Q�EHLGHQ�'LDJUDPPHQ��'LDJUDPP����XQG�����ZDU�GHP�5HFUXLW�
PHQW�NHLQH�JHQDXH�=XRUGQXQJ�]X�HLQHU�6W|UXQJ�]X�HQWQHKPHQ��6WRO]�>��@�KLQJHJHQ�RUGQHWH
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GLHVHP�3KlQRPHQ�PHLVW�HLQH�NRPELQLHUWH�*OHLFKJHZLFKWVVW|UXQJ�]X��ZDV�KLHU�DEHU�NHLQHV�
ZHJV� %HVWlWLJXQJ� ILQGHQ� NRQQWH�� $OV� OHW]WHV� ZXUGHQ� GLH� EHLGHQ� YHVWLEXOlUHQ� 5HL]�
5HDNWLRQV�6WlUNH�9HUJOHLFKH� GHV� 5HFKWV�� XQG� GHV� /LQNVQ\VWDJPXV� JHJHQ�EHUJHVWHOOW�� XP
P|JOLFKH�hEHUHLQVWLPPXQJHQ�KHUDXV]XVWHOOHQ��0HKUKHLWOLFK�NRQQWH�EHZLHVHQ�ZHUGHQ��GDVV
HWZD�]ZHL�'ULWWHO�GHU�3DWLHQWHQ�EHL�EHLGHQ�7HVWV�DXI�GHP�OLQNHQ�XQG�UHFKWHQ�2KU�GLH�JOHL�
FKHQ�%HIXQGH�KDWWHQ��G�K��EHLVSLHOVZHLVH� HLQ�3DUDOOHOYHUKDOWHQ� DXI�GHP� OLQNHQ�2KU�ZXUGH
DXFK�DXI�GHP�UHFKWHQ�2KU�GLDJQRVWL]LHUW��9HUJOHLFKEDUH�5HVXOWDWH�NRQQWHQ�LQ�GHU�/LWHUDWXU
DOOHUGLQJV�QLFKW�JHIXQGHQ�ZHUGHQ�

������ $VSHNW�6W|UXQJVORNDOLVDWLRQ�PLWWHOV�&&*

'LH�&UDQLR�&RUSR�*UDSKLH�QDFK�&ODXVVHQ�VHW]W�VLFK�DXV�]ZHL�8QWHUVXFKXQJHQ�]XVDPPHQ�
GHP�7UHWYHUVXFK�QDFK�8QWHUEHUJHU�XQG�GHP�6WHKYHUVXFK�QDFK�5RPEHUJ��%HLGH�7HVWV�HU�
ODXEHQ�GLH�5HJLVWULHUXQJ�GHU�YRQ�GHU�1RUP�DEZHLFKHQGHQ�.RSI�.|USHU�%HZHJXQJHQ�EHL
SHULSKHUHQ�XQG� ]HQWUDOHQ�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJHQ�� HUP|JOLFKHQ� DEHU� DXFK� HLQH
(LQWHLOXQJ� LQ� GLHVH� 6W|UXQJVPXVWHU�� &ODXVVHQ� EH]HLFKQHW� GHPQDFK� HLQH� $EZHLFKXQJ�PLW
VFKPDOHQ�6FKZDQNXQJHQ��EHU�GHQ�1RUPEHUHLFK�KLQDXV�]XU�6HLWH�GHU�SHULSKHUHQ�9HVWLEXOD�
ULVOlVLRQ�DOV�HLQ�.HQQ]HLFKHQ�I�U�HLQH�W\SLVFKH�SHULSKHUH�6W|UXQJ��,Q�GLHVHU�$QDO\VH�ZXUGHQ
QXU�GLH�(UJHEQLVVH�DXV�GHP�7UHWYHUVXFK��� VSULFK� DQJXOlUH�'HYLDWLRQ�XQG�/DWHUDOVFKZDQ�
NXQJVEUHLWH� �� DXVJHZHUWHW�� GD�EHLP� 6WHKYHUVXFK� NHLQH� DXIIlOOLJ� SDWKRORJLVFKHQ�:HUWH� HU�
UHLFKW�ZXUGHQ�
0LWWHOV�GHU�DQJXOlUHQ�'HYLDWLRQ�XQG�GHU�/DWHUDOVFKZDQNXQJVEUHLWH�ZXUGH�GLH�/RNDOLVDWLRQ
GHU�6W|UXQJ�HUPLWWHOW��'DEHL�HUJDE�VLFK�VRZRKO�EHL�GHU�*UXSSH�YRQ�3DWLHQWHQ��GLH��EHU�����
QDFK�UHFKWV�RGHU� OLQNV� DEZLFKHQ�� DOV� DXFK�EHL� GHQ�3DWLHQWHQ�� GLH�HLQH� DQJXOlUH�'HYLDWLRQ
YRQ�XQWHU������DXIZLHVHQ��GDV�%LOG�HLQHU�SHULSKHUHQ�YHVWLEXOlUHQ�6W|UXQJ��$OOHUGLQJV�JDE�HV
DXFK�EHL�EHLGHQ�*UXSSHQ�HLQHQ�QLFKW�]X�YHUQDFKOlVVLJHQGHQ�]HQWUDOHQ�6W|UXQJVEHVWDQGWHLO�
=X�lKQOLFKHQ�5HVXOWDWHQ�NRPPHQ�DXFK�/HYLQ�>��@�XQG�.DLVHU� >�@��/HYLQ� VXFKWH� LQ� VHLQHU
$UEHLW�=XVDPPHQKlQJH� ]ZLVFKHQ�GHU�GLDJQRVWLVFKHQ�:HUWLJNHLW� GHV� HOHNWURQ\VWDJPRJUD�
SKLVFK� JHPHVVHQHQ� 6SRQWDQQ\VWDJPXV� XQG� EHVWLPPWHQ� 9HVWLEXODULVVW|UXQJHQ�� (U� IDQG
NHLQH�=XRUGQXQJ� HLQHU� LP�7HVW� DXIWUHWHQGHQ�$EZHLFKUHDNWLRQ� ]X� HLQHU� SHULSKHUHQ� YHVWL�
EXOlUHQ� 6W|UXQJ�� (U� GHXWHWH� GLHV� DOV� HLQH� LQ� VHLQHP� .ROOHNWLY� LQ� (UVFKHLQXQJ� WUHWHQGH
ZLFKWLJH� ]HQWUDOH� 6W|UXQJVNRPSRQHQWH�� GLH� P|JOLFKHUZHLVH� GXUFK� HLQHQ� K|KHUHQ� $QWHLO
YRQ�+HU]� ���.UHLVODXI�� XQG�6WRIIZHFKVHOOHLGHQ�EHGLQJW�ZDU�� GLH�SRO\WRSH� 6W|UXQJVPXVWHU
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YHUXUVDFKWHQ��.DLVHU�KLQJHJHQ�NRQQWH�EHL�VHLQHP�3DWLHQWHQNROOHNWLY�EHVWHKHQG�DXV�3HUVR�
QHQ�PLW�HLQHU�HLQVHLWLJHQ�SHULSKHUHQ�9HVWLEXODULVVW|UXQJ�KHUDXVVWHOOHQ��GDVV�LPPHUKLQ�����
GHU�3DWLHQWHQ�LP�7UHWYHUVXFK�]XU�6HLWH�GHU�SHULSKHUHQ�/lVLRQ�DEZLFKHQ��ZlKUHQG������LQ
5LFKWXQJ�GHU�JHVXQGHQ�6HLWH�JLQJHQ�
'LH�$XVZHUWXQJ�GHU�/DWHUDOVFKZDQNXQJVEUHLWHQ�EHLP�7UHWYHUVXFK�ILHO�GDJHJHQ�HWZDV�NRQ�
NUHWHU� DXV�� 6FKZDQNXQJVEUHLWHQ� YRQ� ���� PP� ZDUHQ� KlXILJHU� EHL� 3DWLHQWHQ� DQ]XWUHIIHQ�
GHUHQ�/lVLRQ�SHULSKHUHU�1DWXU�ZDU��6FKZDQNXQJVEUHLWHQ�YRQ�PHKU�DOV���PP�ZXUGHQ�ZLH
�EULJHQV�JHQDXVR�EHL�6WRO]�>��@�YRU�DOOHP�EHL�3DWLHQWHQ�PLW�SHULSKHUHQ�6W|UXQJHQ�JHPHV�
VHQ��DEHU�DXFK�KDXSWVlFKOLFK�XQWHU�3DWLHQWHQ��GLH�NRPELQLHUWH�6W|UXQJVPXVWHU�DXI]HLJWHQ�

���� 'LH�%HGHXWXQJ�GHU�SHUV|QOLFKHQ�$QDPQHVH�LQ�GHU�6FKZLQGHOGLDJQRVWLN

6FKZLQGHO�ZLUG�YRQ�PHKUHUHQ�$XWRUHQ�DOV�HLQ�VXEMHNWLYHV�*HI�KO�HLQHV�JHVW|UWHQ�*OHLFK�
JHZLFKWVVLQQV�EHVFKULHEHQ��GDV�VRZRKO�HLQH�JHZLVVH�8QVLFKHUKHLW�DOV�DXFK�HLQH�'UHKHPS�
ILQGXQJ�EHLQKDOWHW��'LH�PHLVWHQ�6FKZLQGHOV\PSWRPH�G�UIWHQ�YRQ�6FKlGHQ� LP�/DE\ULQWK�
LP�YLVXHOOHQ�6\VWHP�RGHU�LP�]HQWUDOHQ�1HUYHQV\VWHP�KHUU�KUHQ��REJOHLFK�EHL�GHQ�PHLVWHQ
3DWLHQWHQ�GLH�/lVLRQ� LQQHUKDOE� GHV� /DE\ULQWKV�RGHU� GHVVHQ�9HUELQGXQJHQ� ]XP� ]HQWUDOHQ
1HUYHQV\VWHP� OLHJW��'HU�ZLFKWLJVWH�6FKULWW�KLQ�]X�HLQHU� HLQGHXWLJHQ�'LDJQRVH� LVW� HLQH� JH�
QDXH�XQG�DXVI�KUOLFKH�$QDPQHVH��0DQ�VROOWH�QLFKW�GHP�7UXJVFKOXVV�XQWHUOLHJHQ��GDVV�DXI�
ZHQGLJH�8QWHUVXFKXQJHQ�GLH�(UKHEXQJ�HLQHU�GHWDLOOLHUWHQ�.UDQNHQJHVFKLFKWH� NRPSHQVLH�
UHQ�N|QQHQ��0DQ�NDQQ�VRJDU�VR�ZHLW�JHKHQ��GDVV��ZHQQ�PDQ�QDFK�GHU�%HIUDJXQJ�GHV�3DWL�
HQWHQ�QDFK� VHLQHP�/HLGHQ�NHLQH�YRUOlXILJH�'LDJQRVH� VWHOOHQ� NDQQ��PLW� DOOHU�:DKUVFKHLQ�
OLFKNHLW� DXFK� QDFK� GHQ� GXUFKJHI�KUWHQ� 8QWHUVXFKXQJHQ� NHLQH� HQGJ�OWLJH� .OlUXQJ� GHU
6FKZLQGHOXUVDFKH� HUIROJHQ� NDQQ�� 'LH� ,QGLNDWLRQVVWHOOXQJ� I�U� UHJHOPl�LJ� GXUFKJHI�KUWH
9HVWLEXODULVSU�IXQJHQ�ZLH�NDORULVFKH�XQG�URWDWRULVFKH�7HVWV��ELOGJHEHQGH�9HUIDKUHQ�VRZLH
%OXWXQWHUVXFKXQJHQ� VROOWHQ� QXU� DXI� VSH]LHOOH� 9HUGDFKWVGLDJQRVHQ� EHJUHQ]W� ZHUGHQ� E]Z�
GLHVH�'DWHQ� VROOWHQ� QXU� URXWLQHPl�LJ� LP� 5DKPHQ� YRQ� )RUVFKXQJV]ZHFNHQ� XQG� 6WXGLHQ
HUKREHQ�ZHUGHQ�
(V�JHVWDOWHW� VLFK�PHLVWHQV�VFKZLHULJ��HLQHP�6FKZLQGHOSDWLHQWHQ�JHQDXH�6FKLOGHUXQJHQ� VHL�
QHU�9HUJDQJHQKHLW�]X�HQWORFNHQ��GD�VHOEVW�ZRUWJHZDQGWHQ�3DWLHQWHQ�RIWPDOV�GLH�$XVGU�FNH
IHKOHQ��XP�LKUH�6\PSWRPH�]X�EHVFKUHLEHQ��'HVKDOE�LVW�HV�XQEHGLQJW�QRWZHQGLJ��GHP�3DWL�
HQWHQ�GLH�=HLW�]X�JHEHQ��NRUUHNWH�$QWZRUWHQ� DXI�)UDJHQ�GHV� ]X�EHKDQGHOQGHQ�$U]WHV� ]X
JHEHQ��GD�DQVRQVWHQ�LP�=XJH�ZHLWHUHU�hEHUOHJXQJHQ�YRQ�6HLWHQ�GHV�3DWLHQWHQ�GLH�$QDPQH�
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VH� LPPHU�ZLHGHU�JHlQGHUW�ZHUGHQ�PXVV��'LHV� LVW� ]ZDU� ]HLWUDXEHQGHU�� DEHU� VFKOLH�OLFK� I�U
EHLGH� 6HLWHQ� ]XIULHGHQVWHOOHQGHU� XQG� HIIHNWLYHU� DOV� XQQ|WLJH� 8QWHUVXFKXQJHQ�� GLH� OHW]WHQ
(QGHV�GLH�%HKDQGOXQJ�QLFKW�HQWVFKHLGHQG�YRUDQ�EULQJHQ��'LH�.UDQNHQJHVFKLFKWH�VROOWH�DE
GHP�=HLWSXQNW�EHJLQQHQ��DQ�GHP�GHU�3DWLHQW�]XOHW]W�Y|OOLJ�V\PSWRPORV�ZDU��3DWLHQWHQ�QHL�
JHQ�GD]X�� DQ� HLQHP� JDQ]�EHVWLPPWHQ� 3XQNW� GHV�.UDQNKHLWVYHUODXIV� HLQ]XVHW]HQ�ZLH� EHL�
VSLHOVZHLVH�GHP�OHW]WHQ�6FKZLQGHODQIDOO�EHL�HLQHP�VSH]LHOOHQ�(UHLJQLV��$QKDQG�YRQ�HLQID�
FKHQ�)UDJHQ��GLH�LP�)ROJHQGHQ�QlKHU�HUOlXWHUW�ZHUGHQ��NDQQ�EHUHLWV�HLQH�JUREH�(LQWHLOXQJ
XQG�'LDJQRVHQVWHOOXQJ� JHWURIIHQ�ZHUGHQ��(LQH��EHUVLFKWOLFKH�'DUVWHOOXQJ� GHU�(UJHEQLVVH
LVW�KLHU]X�LQ�7DEHOOH���DXIJHI�KUW��'HPQDFK�ZlUH�HUVW�GLH�)UDJH�QDFK�GHU�6FKZLQGHOTXDOLWlW
]X�NOlUHQ�XQG�]ZDU�RE�GLHVH�URWDWRULVFKHU�RGHU�DQGHUHU�$UW�LVW��'LH�PHLVWHQ�3DWLHQWHQ��GLH
HLQGHXWLJ�'UHKVFKZLQGHO�DXIZHLVHQ��ZHUGHQ�NHLQH�6FKZLHULJNHLWHQ�EHL�GHU�%HXUWHLOXQJ�KD�
EHQ��$EHU�QLFKW�MHGHU�ZLUG�LQ�GHU�/DJH�VHLQ�]X�VDJHQ��GDVV�GHU�6FKZLQGHO�QLFKW�URWDWRULVFKHU
$UW�ZDU�XQG�]ZDU�DXV�GHP�HLQIDFKHQ�*UXQGH��GDVV�ZLH�EHUHLWV�HUZlKQW�YLHOHQ�3DWLHQWHQ�EHL
GHU� %HVFKUHLEXQJ� GLH� HQWVFKHLGHQGHQ� %H]HLFKQXQJHQ� IHKOHQ�� (V� EHVWHKW� DEHU� DXFK� GLH
0|JOLFKNHLW�� GDVV� VLFK�GLH�4XDOLWlW� GHV�6FKZLQGHOV� LP�/DXIH� GHU�%HKDQGOXQJ� lQGHUW� XQG
VRPLW�DXV�HLQHP�URWDWRULVFKHQ�6FKZLQGHO� VFKOHFKWKLQ�HLQ�UHLQHV�8QVLFKHUKHLWVJHI�KO�ZLUG�
'DQDFK� IROJHQ� )UDJHQ� QDFK� GHU� 6FKZHUH� XQG�+lXILJNHLW� HLQHV� 6FKZLQGHODQIDOOV�� RE� GHU
$OOWDJ�GHU�%HWURIIHQHQ�GDGXUFK�VHKU�EHHLQIOXVVW�ZLUG�XQG�ZLH�HV� LKQHQ�]ZLVFKHQ�GHQ�HLQ�
]HOQHQ�$QIlOOHQ�JHVXQGKHLWOLFK�HUJHKW��$P�(QGH�GHU�$QDPQHVH�N|QQHQ�GDQQ�GLH�PHLVWHQ
3DWLHQWHQ� LQ�HLQH�GHU� VHFKV�*UXSSHQ� HLQJHWHLOW� ZHUGHQ�� URWDWRULVFKHU� RGHU�QLFKW� URWDWRUL�
VFKHU�6FKZLQGHO��GHU�YRQ�NXU]HU��PLWWOHUHU�RGHU�OlQJHUHU�'DXHU�VHLQ�NDQQ��RIW�GDQQ�LQ�6H�
NXQGHQ��6WXQGHQ�RGHU�:RFKHQ�DXVJHGU�FNW�
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TABELLE 6 DAUER MÖGLICHE URSACHE DES SCHWINDELS

Drehschwindel

Sekunden

Stunden

Stimulation oder Unterdrückung des Labyrinths

Metabolisches oder biochemisches Versagen
des Labyrinths

� Vorübergehend

� länger andauernd Wochen Zerstörerische Verletzung des Labyrinths

Unsicherheit

� vorübergehend

� länger andauernd

Sekunden

Stunden
bis Tage

Wochen
bis Mo-
nate

Physiologische Überlastung des Vestibularis-
systems

Vorübergehende Beeinträchtigung des Vesti-
bularissystems

Unzulänglichkeiten des Vestibularissystems

7DEHOOH����.UDQNKHLWVELOG�GHV�6FKZLQGHOV

'LH� QDFKIROJHQGHQ�8QWHUVXFKXQJHQ� VLQG� GDQQ� LQQHUKDOE� HLQHV� VHKU� NXU]HQ� =HLWUDKPHQV
YRQ�HWZD� I�QI�0LQXWHQ�GXUFKJHI�KUW��ZREHL� HLQH�XPIDVVHQGH� QHXURRWRORJLVFKH�8QWHUVX�
FKXQJ�I�U�JHZ|KQOLFK�QLFKW�EHQ|WLJW�ZLUG��'LH�ZLFKWLJVWHQ�3XQNWH�VLQG�GDEHL�GLH�%HXUWHL�
OXQJ�GHU�)XQNWLRQVW�FKWLJNHLW�GHU�+LUQQHUYHQ�,,,�ELV�;,,��*OHLFKJHZLFKWV��XQG�/DJHUXQJV�
WHVWV� VRZLH�GLH�8QWHUVXFKXQJ�GHU�2KUHQ��$X�HUGHP� VROOWH� LP�5DKPHQ� GHU�hEHUSU�IXQJ
GHU� ,,,��� ,9�� XQG�9,��+LUQQHUYHQ� GDV�P|JOLFKH�9RUKDQGHQVHLQ� HLQHV�1\VWDJPXV� JHWHVWHW
ZHUGHQ��1DFK�GHU�0HLQXQJ�HLQLJHU�$XWRUHQ�VHLHQ�$XGLRPHWULH��XQG�%OXWWHVWV��ELOGJHEHQGH
9HUIDKUHQ�ZLH�GLH�0DJQHW�5HVRQDQ]�7RPRJUDSKLH� �057�� VRZLH� GLH� HOHNWURQ\VWDJPRJUD�
SKLVFK�DXIJH]HLFKQHWHQ�NDORULVFKHQ�XQG�URWDWRULVFKHQ�7HVWV�QXU�DXV�HLQHP�GHU�GUHL�*U�QGH
GXUFK]XI�KUHQ��HUVWHQV��XP�GLH�3URJQRVH�GHU�7KHUDSLH�]X�HUPLWWHOQ��]ZHLWHQV��XP�DQGHUH
.UDQNKHLWHQ�ZLH�EHLVSLHOVZHLVH�7XPRUHQ�GHV�9,,,��+LUQQHUYV�DXV]XVFKOLH�HQ�RGHU�GULWWHQV�
DOV�7HLO�HLQHV�)RUVFKXQJVSURJUDPPV�
$QKDQG�GLHVHU�(UNHQQWQLVVH�EH]�JOLFK�GHU�$QDPQHVH�ODVVHQ�VLFK�HLQLJH�W\SLVFKH�8UVDFKHQ
GHU�6FKZLQGHOV\PSWRPDWLN�DEOHLWHQ��GLH�LQ�7DEHOOH���XQG���]XVDPPHQJHIDVVW�ZXUGHQ��'D�
EHL� IlOOW� DXI�� GDVV� EHL�'UHKVFKZLQGHO�KDXSWVlFKOLFK� 6FKlGHQ� LP�/DE\ULQWK� ZLH� GHU� DNXWH
$XVIDOO�HLQHV�/DE\ULQWKV� �1HXURQLWLV� YHVWLEXODULV��� GLH�0HQLqUH�.UDQNKHLW�RGHU� HLQH�/DE\�
ULQWKLWLV�VRZLH�YDVNXOlUH�'HIHNWH�.UDQNKHLWVXUVDFKHQ�GDUVWHOOHQ��VLHKH�7DEHOOH����
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TABELLE 7 DAUER HAUPTURSACHEN VON DREHSCHWINDEL

� vorübergehend weniger als 1

Minute, gewöhn-

lich ca. 20 Sekun-

den

� Benigner paroxysmaler Lagerungsschwindel

� Labyrinthfistel

� Kalorische Wirkung

� Vertebrobasilare Insuffizienz

� länger andau-

ernd, episodisch

¼-24 Stunden,

gewöhnlich ein

paar Stunden

� Menière-Krankheit

� Verzögerter endolymphatischer Hydrops

� Labyrinthitis bei Lues (mit syphilitischer Me-

ningitis)

� Dekompensation einer kürzlich kompensier-

ten vestibulären Läsion

� lang andauernd bis zu 3 Wochen � Neuronitis vestibularis

� Trauma nach

� Unfall (Kopfverletzung) oder Ohruntersu-

chung

� Labyrinthektomie oder Neurektomie

� Labyrinthitis bakterieller / viraler Genese

� Vaskuläre Läsionen des Labyrinths

� Metastasen im Kleinhirnbrückenwinkel

7DEHOOH����.UDQNKHLWVXUVDFKHQ�EHL�'UHKVFKZLQGHO

%HL� HLQHP�8QVLFKHUKHLWVJHI�KO�EHKHUUVFKHQ�GDQQ�YRU� DOOHP�6W|UXQJHQ� LP�]HQWUDOHQ�1HU�
YHQV\VWHP�GXUFK�PHGLNDPHQW|VH�7KHUDSLHQ�RGHU�.UDQNKHLWHQ�ZLH�3DUNLQVRQ�XQG�0XOWLSOH
6NOHURVH� GDV�.UDQNKHLWVELOG��$X�HUGHP� I�KUHQ� IHKOHUKDIWH�9HUDUEHLWXQJHQ� YRQ� ,QIRUPD�
WLRQHQ� DXV� GHQ� YHUVFKLHGHQHQ� 6LQQHVRUJDQHQ�ZLH� GHP�9HVWLEXODURUJDQ�� GHP�&RFKOHDUV\�
VWHP�VRZLH�GHP�UHWLQDOHQ�XQG�NLQlVWKHWLVFKHQ�6\VWHP�]X�GHP�6\PSWRP�GHU�8QVLFKHUKHLW�
1LFKW� ]X� YHUDFKWHQ� VLQG� DXFK� GLH� GHJHQHUDWLYHQ� 9RUJlQJH�� GLH�PLW� ]XQHKPHQGHP�$OWHU
RIWPDOV� ]X� HLQHU� HLQJHVFKUlQNWHQ� )XQNWLRQ� GHV�9HVWLEXODUDSSDUDWHV� I�KUHQ� N|QQHQ��(LQH
$XVQDKPH�ELOGHQ�LQ�GHU�/LVWH�GHU�(UNUDQNXQJHQ�DOOHUGLQJV�GLH�3HULO\PSKILVWHO��GLH�RWRWR[L�
VFKHQ�0HGLNDPHQWH�� GLH� GHP�*OHLFKJHZLFKWVRUJDQ� 6FKDGHQ� ]XI�JHQ� XQG� GLH� FKURQLVFKH
HLWULJH�0LWWHORKUHQW]�QGXQJ��2WLWLV�PHGLD��
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TABELLE 8 DAUER HAUPTURSACHEN VON UNSICHERHEIT

� vorübergehend weniger als 1

Minute, gewöhn-

lich ein paar Se-

kunden

� rasche Kopfbewegungen - besonders nach

Gehirnerschütterungen

� Inkongruenz der optischen, vestibulären und

propriozeptiven Wahrnehmungen

� länger andau-

ernd, episodisch

Stunden bis Tage � Medikamente

� Bewegungskrankheit

� Perilymphfistel

� Aktive chronische eitrige Otitis media

� Dekompensation einer kürzlich kompensier-

ten Läsion

� Hyperventilation

� Psychisch bedingt

� lang andauernd Wochen und Mo-

nate, sogar Jahre

� degenerative Veränderungen mit zunehmen-

dem Alter

� Medikamente

� Metabolische Wirkung (reversibel), z.B. An-

tiepileptika

� Zerstörende Wirkung (irreversibel), z.B.

ototoxische Antibiotika

� ZNS-Läsionen, wie Parkinson, Multiple Skle-

rose, Tumoren, Gefäßkrankheiten

� Aktive chronische eitrige Otitis media

7DEHOOH����.UDQNKHLWVXUVDFKHQ�EHL�8QVLFKHUKHLW
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�� =XVDPPHQIDVVXQJ

'LH�YRUOLHJHQGH�$UEHLW�EHIDVVWH�VLFK�PLW�GHP�lTXLOLEULRPHWULVFKHQ�9HUKDOWHQ�YRQ�����3DWL�
HQWHQ� GHU� QHXURRWRORJLVFKHQ� $EWHLOXQJ� GHU� 8QLYHUVLWlWV�+DOV�1DVHQ�2KUHQNOLQLN� :�U]�
EXUJ��GLH�VLFK�LQ�GHQ�-DKUHQ�YRQ������ELV������]XU�%HKDQGOXQJ�LKUHU�6FKZLQGHOV\PSWRPH
YRUVWHOOWHQ��$QKDQG�GHU� DXV�GHP�$QDPQHVHERJHQ�12'(&�,,,� HUKREHQHQ�'DWHQ�ZXUGH
GXUFK� GLH� 8QWHUVXFKXQJ� YRQ� HLJHQV� GDI�U� DQJHOHJWHQ� 3DWLHQWHQNROOHNWLYHQ� XQG
�XQWHUNROOHNWLYHQ�YHUVXFKW��*HJHQ�EHUVWHOOXQJHQ�YRQ�3DWLHQWHQ�]X�HUP|JOLFKHQ��GLH�MHZHLOV
GDV� *HI�KO� HLQHV� DXVVFKOLH�OLFKHQ� 6FKZDQN�� RGHU� 'UHKVFKZLQGHOV� RGHU� HLQHV� 8QVLFKHU�
KHLWVJHI�KOV� DQJDEHQ�� 9RQ� MHGHP� 6FKZLQGHOV\PSWRP� ZXUGH� GLH� JOHLFKH� $Q]DKO� YRQ
3DWLHQWHQ� LQ� GLHVH�'DWHQEDQN� DXIJHQRPPHQ�� $OWHU� XQG�*HVFKOHFKW� GHU� 3HUVRQHQ� VRZLH
DQGHUH�%HIXQGH�ZLH�EHLVSLHOVZHLVH�GDV�9RUOLHJHQ�HLQHV�6SRQWDQQ\VWDJPXV�VSLHOWHQ�GDJHJHQ
NHLQH�5ROOH�EHL�GHU�$XVZDKO��'XUFK�HLQH�DXVI�KUOLFKH�$QDPQHVH�XQG�GLIIHUHQ]LHUWH�lTXLOL�
EULRPHWULVFKHQ�0HVVYHUIDKUHQ�ZXUGHQ�GLH�/HLVWXQJHQ�XQG�'HIL]LWH�GHV�*OHLFKJHZLFKWVV\�
VWHPV�GHU�3DWLHQWHQ��EHUSU�IW�XQG�PLWWHOV�GHV�7DEHOOHQNDONXODWLRQVSURJUDPPV�(;&(/�DXI
HLQHP�0LFURVRIW�:LQGRZV�5HFKQHU�DXVJHZHUWHW�
=XQlFKVW� ZXUGH� GDV� *HVDPWNROOHNWLY� XQWHUVXFKW�� GDV� DXV� ��� �� ZHLEOLFKHQ� XQG� ��� �
PlQQOLFKHQ�3DWLHQWHQ�EHVWDQG��(V� IROJWHQ�9HUJOHLFKH�]ZLVFKHQ�YHUVFKLHGHQHQ�$OWHUVJUXS�
SHQ��]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�XQG�GHQ�GUHL�6FKZLQGHOJHI�KOHQ��'DUDXIKLQ�ZXUGHQ�GLH
:HUWH�EHL�GHU�(UPLWWOXQJ�GHU�/RNDOLVDWLRQ�GHU�*OHLFKJHZLFKWVVW|UXQJHQ�PLW�+LOIH�GHU�XQ�
WHUVFKLHGOLFKHQ�0HVVYHUIDKUHQ� ZLH� (1*�� 95569� XQG� &&*� HUPLWWHOW� XQG� PLW� DQGHUHQ
3DUDPHWHUQ�DXI�HYHQWXHOOH�=XVDPPHQKlQJH�KLQ��EHUSU�IW��$EVFKOLH�HQG�ZXUGHQ�GLH�LQ�GHU
QHXURRWRORJLVFKHQ�'DWHQEDQN�12'(&�,9�JHVSHLFKHUWHQ�(UJHEQLVVH�EH]�JOLFK�GHU�ZLFK�
WLJVWHQ�'DWHQVlW]H� ZLH� GHP�*HVFKOHFKW�� GHQ� 6FKZLQGHOV\PSWRPHQ�� GHQ� YHJHWDWLYHQ� %H�
JOHLWHUVFKHLQXQJHQ�VRZLH�GHQ�KlXILJVWHQ�*UXQGHUNUDQNXQJHQ�YRUJHVWHOOW��XP�HLQH�%HXUWHL�
OXQJ�GHU�%HIXQGH�DXV�GLHVHU�6WXGLH�PLW�HLQHP�JU|�HUHQ�3DWLHQWHQNROOHNWLY�]X�HUODXEHQ�
(LQH� .DVXLVWLN� HQWKLHOW� GDQQ� VHFKV� UHSUlVHQWDWLYH� 3DWLHQWHQIlOOH�� ZREHL� MHZHLOV� NXU]� GLH
$QDPQHVH�XQG�'LDJQRVH�EHVSURFKHQ�VRZLH�GLH�5HVXOWDWH�DXV�GHQ�NDORULVFKHQ�XQG�URWDWRUL�
VFKHQ�9HVWLEXODULVSU�IXQJHQ�XQG�GHU�&UDQLR�&RUSR�*UDSKLH�JUDSKLVFK�GDUJHVWHOOW�ZXUGHQ�
$XV� MHGHU�6FKZLQGHOV\PSWRPJUXSSH�ZXUGHQ� ]ZHL� 3DWLHQWHQ�KHUDXVJHVXFKW�� GLH� HQWZHGHU
HLQH�SHULSKHUH�RGHU�HLQH�]HQWUDOH�*OHLFKJHZLFKWVIXQNWLRQVVW|UXQJ�DXIZLHVHQ�
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'LH�'LVNXVVLRQ�NRQ]HQWULHUWH�VLFK�]XQlFKVW�DXI�GLH�ZLFKWLJVWHQ�DQDWRPLVFKHQ�XQG�SK\VLR�
ORJLVFKHQ� 6DFKYHUKDOWH�� XP� GHQ� NRPSOH[HQ� 0HFKDQLVPXV� GHU� *OHLFKJHZLFKWVUHJXODWLRQ
VRZLH�GHU�VWDWLVFKHQ�XQG�G\QDPLVFKHQ�2ULHQWLHUXQJ�LP�5DXP�QlKHU�]X�HUOlXWHUQ��'DQDFK
ZXUGHQ�GLH�(UJHEQLVVH�GLHVHU�$UEHLW�PLW�GHQ�%HIXQGHQ�DQGHUHU�$XWRUHQ�YHUJOLFKHQ�XQG�DXI
P|JOLFKH�:LGHUVSU�FKH�RGHU�*HPHLQVDPNHLWHQ�KLQ�XQWHUVXFKW��'DV�OHW]WH�7KHPD�GHU�'LV�
NXVVLRQ�EHIDVVWH�VLFK�GDQQ�PLW�GHU�%HGHXWXQJ�HLQHU�YRP�EHKDQGHOQGHQ�$U]W�VRUJIlOWLJ�DXV�
JHI�KUWHQ�$QDPQHVH��5HVXOWDW�ZDU��GDVV�GLHVH�LP�,QWHUHVVH�YRQ�3DWLHQW�XQG�$U]W�P|JOLFKVW
VFKRQ� HLQH� JHQDXH� XQG� XPIDVVHQGH� .UDQNHQJHVFKLFKWH� GHV� 6FKZLQGHONUDQNHQ� HQWKDOWHQ
VROOWH��GDPLW�GLH�QDFKIROJHQGHQ�8QWHUVXFKXQJHQ�DXI�HLQ�0LQLPXP�UHGX]LHUW�ZHUGHQ�N|Q�
QHQ��$QVFKOLH�HQG�ZXUGHQ� DQKDQG�GLHVHU�(UNHQQWQLVVH� HLQLJH� DXVJHZlKOWH�(UNUDQNXQJHQ
DXIJHI�KUW��GLH�LQ�GLHVHP�=XVDPPHQKDQJ�DP�ZDKUVFKHLQOLFKVWHQ�DXIWUHWHQ�N|QQHQ�
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'HU�VFKZLQGHONUDQNH�3DWLHQW��*UXQGODJHQ�GHU�1HXURRWRORJLH�XQG�bTXLOLEULRPHWULH
(GLWLRQ�PHGLFLQ�	�SKDUPDFLH��+DPEXUJ�����

� &ODXVVHQ��&��)�
6FKZLQGHO�6\PSWRPDWLN��'LDJQRVWLN��7KHUDSLH��(LQ�/HLWIDGHQ�I�U�.OLQLN�XQG�3UD[LV
(GLWLRQ�PHGLFLQ�	�SKDUPDFLH��+DPEXUJ��1HX�,VHQEXUJ�����
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'LH�SHULSKHUH�9HVWLEXODULVVW|UXQJ�.OLQLVFKH�3DUDPHWHU�DXV�QHXURRWRORJLVFKHU�6LFKW
,QDXJXUDO�'LVVHUWDWLRQ�0HGL]LQ��8QLYHUVLWlW�:�U]EXUJ��$SULO�����

�� .DR��$�&���1DQGD��$���:LOOLDPV��&�6���7LQHWWL��0�(�
9DOLGDWLRQ�RI�'L]]LQHVV�DV�D�3RVVLEOH�*HULDWULF�6\QGURPH
$PHULFDQ�*HULDWULFV�6RFLHW\����������������

�� .HQWDOD��(���5DXFK��6�'�
$�SUDFWLFDO�DVVHVVPHQW�DOJRULWKP�IRU�GLDJQRVLV�RI�GL]]LQHVV
$PHULFDQ�$FDGHP\�RI�2WRODU\QJRORJ\�+HDG�DQG�1HFN�6XUJHU\�)RXQGDWLRQ��,QF�������

�� .HUU�$*��$QQDOV�$FDGHP\�RI�0HGLFLQH�6LQJDSRUH
$VVHVVPHQW�RI�9HUWLJR
$QQ�$FDG�0HG�6LQJDSRUH������������������
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,QDXJXUDO�'LVVHUWDWLRQ�0HGL]LQ��8QLYHUVLWlW�:�U]EXUJ��-XOL�����
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$WODV�GHU�$QDWRPLH�GHV�0HQVFKHQ
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7KH�DVVHVVPHQW�DQG�PDQDJHPHQW�RI�WKH�GL]]\�SDWLHQW
'HSDUWPHQW�RI�2WRODU\QJRORJ\��0HGLFDO�&ROOHJH�RI�2KLR��86$
2WRODU\QJRO�&OLQ�1RUWK�$P�������$SU�����������������

�� 6DODPL��$���'HOOHSLDQH��0���0RUD��5���7DERUHOOL��*���-DQNRZVND��%�
(OHFWURQ\VWDJPRJUDSK\�ILQGLQJ�LQ�FKLOGUHQ�ZLWK�SHULSKHUDO�DQG�FHQWUDO�YHVWLEXODU
GLVRUGHUV
(17�'HSDUWPHQW��8QLYHUVLW\�RI�*HQRD��*HQRD��,WDO\����0D\�����
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�� 6DQGKDXV��6�
6WRS�WKH�6SLQQLQJ��'LDJQRVLQJ�DQG�0DQDJLQJ�9HUWLJR
7KH�1XUVH�3UDFWLWLRQHU��9RO������1R���

�� 6FKLHEOHU��7�+���6FKPLGW��:���=LOOHV��.�
$QDWRPLH
=\WRORJLH��+LVWRORJLH��(QWZLFNOXQJVJHVFKLFKWH��PDNURVNRSLVFKH�XQG�PLNURVNRSLVFKH
$QDWRPLH�GHV�0HQVFKHQ
6SULQJHU�9HUODJ�%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�����$XIODJH�������6����������
6���������

�� 6KXOPDQ��$�
$�ILQDO�FRPPRQ�SDWKZD\�IRU�WLQQLWXV�WKH�PHGLDO�WHPSRUDO�OREH�V\VWHP
,QWHUQDWLRQDO�7LQQLWXV�-RXUQDO������������������

�� 6KXOPDQ��$�
9HVWLEXODU�WHVW�EDWWHU\�FRUUHODWHV�DQG�WLQQLWXV
-��/DU\QJRO��2WRO��6XSSO�������������������

�� 6KXOPDQ��$���$UDQ��-��0���7RQQGRUI��-���)HOGPDQQ��+���9HUQRQ��-��$�
7LQQLWXV�GLDJQRVLV�DQG�WUHDWPHQW
9HUODJ�/HD�	�)HELJHU��3KLODGHOSKLD�������

�� 6LOEHUQDJO��6���'HVSRSRXORV��$�
7DVFKHQDWODV�GHU�3K\VLRORJLH
*HRUJ�7KLHPH�9HUODJ��6WXWWJDUW��1HZ�<RUN�����$XIODJH�������6�����
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6FKZLQGHO�XQG�*OHLFKJHZLFKWVVW|UXQJHQ
'LDJQRVWLN��.OLQLN��7KHUDSLH��%HJXWDFKWXQJ
(LQ�LQWHUGLV]LSOLQlUHU�/HLWIDGHQ�I�U�GLH�3UD[LV
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'LH�%HGHXWXQJ�GHV�SHUURWDWRULVFKHQ�1\VWDJPXV�LQ�GHU�6FKZLQGHOGLDJQRVWLN
,QDXJXUDO�'LVVHUWDWLRQ�0HGL]LQ��8QLYHUVLWlW�:�U]EXUJ������

�� 6ZDUW]��5���/RQJZHOO��3�
7UHDWPHQW�RI�YHUWLJR�
'HSDUWPHQW�RI�)DPLO\�DQG�3UHYHQWLYH�0HGLFLQH��8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�'LHJR�
6FKRRO�RI�0HGLFLQH��/D�-ROOD��&DOLIRUQLD��86$
$P�)DP�3K\VLFLDQ������0DU����������������������

�� 8QHUL��$���7XUNGRJDQ��'�
(YDOXDWLRQ�RI�YHVWLEXODU�IXQFWLRQV�LQ�FKLOGUHQ�ZLWK�YHUWLJR�DWWDFNV
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'DQNVDJXQJHQ

+HUUQ�3URI��'U��PHG��&��)��&ODXVVHQ�GDQNH�LFK�I�U�GLH�hEHUODVVXQJ�GLHVHV�7KHPDV�XQG�GLH
8QWHUVW�W]XQJ�EHL�GHU�)HUWLJVWHOOXQJ�GLHVHU�$UEHLW�

+HUUQ�3'�'U��PHG��'��6FKQHLGHU�P|FKWH� LFK�I�U�GLH�VWlQGLJH�SHUV|QOLFKH�(UUHLFKEDUNHLW
XQG�GLH�LPPHU�KLOIVEHUHLWH�8QWHUVW�W]XQJ�LQ�DOOHQ�6DFKIUDJHQ�ZlKUHQG�GHU�$QIHUWLJXQJ�GHU
JHVDPWHQ�$UEHLW�GDQNHQ�

+HUUQ�3URI��'U��PHG��5��+DJHQ�GDQNH�LFK�I�U�GLH�hEHUQDKPH�GHV�.RUHIHUDWHV�

0HLQHU�6FKZHVWHU��6LONH�6FKZRORZ��GDQNH�LFK�I�U�.RUUHNWXUOHVXQJ�GLHVHU�'LVVHUWDWLRQ�WURW]
HLQHV�I�U�VLH�IUHPGHQ�)DFKJHELHWHV�

0HLQHQ�(OWHUQ�GDQNH�LFK�I�U�GLH�PHQVFKOLFKH�XQG�DXFK�QLFKW�XQHUKHEOLFKH�ILQDQ]LHOOH�8Q�
WHUVW�W]XQJ�ZlKUHQG�GHV�JHVDPWHQ�6WXGLXPV�XQG�GHU�3URPRWLRQVDUEHLW�





/HEHQVODXI

3HUV|QOLFKH�'DWHQ
1DPH� +LU]HO
9RUQDPH� /DUV
*HEXUWVGDWXP� ����������
*HEXUWVRUW� 6FKZlELVFK�*P�QG
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