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,Q� GHU� VR]LRORJLVFKHQ� 8QJOHLFKKHLWV�� XQG� 0RELOLWlWVIRUVFKXQJ� KDW� GDV� .ODVVHQ�
VFKHPD�YRQ�(ULNVRQ��*ROGWKRUSH�XQG�3RUWRFDUHUR��(*3��HLQHQ�KRKHQ�6WHOOHQZHUW�
'LH�HPSLULVFKH�8PVHW]XQJ�HUIROJW�DXI �GHU�%DVLV�HUZHUEVVWDWLVWLVFKHU�$QJDEHQ��GLH
LP�5DKPHQ�UHSUlVHQWDWLYHU�8PIUDJHQ�LQ�GHQ�PHLVWHQ�*HVHOOVFKDIWHQ�UHJHOPl�LJ�DE�
JHIUDJW�ZHUGHQ��'LH�NRPSDUDWLYH�8QJOHLFKKHLWVIRUVFKXQJ�LVW�GDEHL�PLW�GHP�3UREOHP
NRQIURQWLHUW��GD��GLH�'DWHQTXHOOHQ�VLFK�WHLOZHLVH�HUKHEOLFK�GDULQ�XQWHUVFKHLGHQ��ZLH
GLH�HUZHUEVVWDWLVWLVFKHQ�,QIRUPDWLRQHQ�HUKREHQ�XQG�NDWHJRULVLHUW�ZHUGHQ��$XFK�LP
=HLWYHUODXI � XQWHUOLHJHQ� GLH� QDWLRQDOHQ� (UKHEXQJHQ� GLHVEH]�JOLFK� HLQHP� :DQGHO�
'HU�%HLWUDJ�YRQ�+LOGHJDUG�%UDXQV��6XVDQQH�6WHLQPDQQ�XQG�'LHWPDU�+DXQ�EHVFKUHLEW�GLH
2SHUDWLRQDOLVLHUXQJ� GHV� (*3�.ODVVHQVFKHPDV� I�U� DPWOLFKH� 'DWHQVlW]H� 'HXWVFK�
ODQGV�XQG�)UDQNUHLFKV�DXV�GHQ�DFKW]LJHU�XQG�QHXQ]LJHU�-DKUHQ�

,UPWUDXG�1��*DOOKRIHU�XQG�:LOOHP�(��6DULV�EHIDVVHQ�VLFK�PLW�GHU�hEHUWUDJXQJ�YRQ�WKH�
RUHWLVFKHQ�.RQVWUXNWHQ�LQ�)UDJHQ��'XUFK�GLH�2SHUDWLRQDOLVLHUXQJ�YRQ�.RQVWUXNWHQ
NDQQ�DQJHJHEHQ�ZHUGHQ��DXI �ZHOFKH�%HJULIIH�VLH�VLFK�EH]LHKHQ�XQG�ZHOFKH�)UDJHQ
LQ� %HWUDFKW� NRPPHQ�� 'LH� $XWRUHQ� EHVFKUHLEHQ� HLQ� 9HUIDKUHQ� ]XU� V\VWHPDWLVFKHQ
.ODVVLIL]LHUXQJ�YRQ�)UDJHQ��GDV�)HKOHU�LQ�GHQ�)UDJHQ�HQWGHFNHQ�XQG�GLH�4XDOLWlW�GHU
)UDJHQ�YHUEHVVHUQ�VROO�

:ROIJDQJ� *HU�� ]HLJW� DQKDQG� HLQHV� VWDWLVWLVFKHQ� 0RGHOOV�� ZLH� HLQH� Å'XUFKVFKQLWWVJH�
PHLQGH´� HLQHV� EHVWLPPWHQ� *HELHWHV� LQ� $EKlQJLJNHLW� YRQ� EHOLHELJ� YRU]XJHEHQGHQ
0HUNPDOHQ�EHVWLPPW�ZHUGHQ�NDQQ��$QJHZHQGHW�ZLUG�GDV�0RGHOO�DXI �'DWHQ�GHU�*H�
PHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��(V�KDQGHOW�VLFK�GDEHL�XP����0HUNPDOH�DXV
GHP�%HVWDQG� GHU� DPWOLFKHQ�/DQGHVGDWHQEDQN�� GLH� LQ� YLHU�0HUNPDOVJUXSSHQ� ]XVDP�
PHQJHID�W�ZHUGHQ��)�U�MHGH�*UXSSH�HUJLEW�VLFK�HLQH�*HPHLQGH��GLH�GHQ�GHPRJUDSKL�
VFKHQ��VR]LDOHQ��|NRQRPLVFKHQ�RGHU�|NRORJLVFKHQ�0LWWHOSXQNW�GHV�/DQGHV�GDUVWHOOW�

,Q� 'HOSKL�6WXGLHQ� JHEHQ� ([SHUWHQ� 6FKlW]XQJHQ� ]X� XQWHUVFKLHGOLFKHQ� LQKDOWOLFKHQ
6DFKYHUKDOWHQ�DE��'LH�([SHUWLVH�GHU�YHUVFKLHGHQHQ�7HLOQHKPHU�VFKZDQNW�MHGRFK�EHL
GHQ� HLQ]HOQHQ�)UDJHQ�� VR� GD�� RIW� DXFK�%HZHUWXQJHQ� ]XP� HLJHQHQ�([SHUWHQVWDWXV
HUKREHQ�ZHUGHQ��'HU�%HLWUDJ�YRQ�0LFKDHO�+lGHU�XQWHUVXFKW��ZLH�GLHVH�(LQVFKlW]XQ�
JHQ�]XVWDQGHNRPPHQ�XQG�ZDV�VLH�DXVVDJHQ��$OV�$XVJDQJVSXQNW�ZlKOW�HU�GDEHL�HLQH
$GDSWLRQ�GHV�0RGHOOV�GHU�NRJQLWLYHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�LQ�8PIUDJHVLWXDWLR�
QHQ�I�U�)UDJHQ�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW�YRQ�8UWHLOHQ��*HJHQVWDQG�GHU�8Q�
WHUVXFKXQJ�LVW�HLQH�6WXGLH�]XU�=XNXQIW�GHV�0RELOIXQNV�
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'LH�8QWHUVXFKXQJ�YRQ�-|UJ�3HWHU�6FKUlSOHU�EHVFKlIWLJW�VLFK�PLW�GHU�%DVLVHUKHEXQJ�GHV
6R]LR�RHNRQRPLVFKHQ�3DQHOV� �62(3��XQG�EHVFKUHLEW�GHWDLOOLHUW�GLH�$XVIlOOH� LQ�GHU
HUVWHQ�:HOOH���0LW�+LOIH�YRQ�0HKUHEHQHQPRGHOOHQ�ZLUG�GLH�(QWVFKHLGXQJ�]XU�,QWHU�
YLHZWHLOQDKPH�LQ�$EKlQJLJNHLW�YRQ�%HIUDJWHQ��,QWHUYLHZHU��XQG�6LWXDWLRQVPHUNPD�
OHQ�HUNOlUW�

+LQZHLVHQ�P|FKWH�LFK�QRFK�DXI �GLH����,QWHUQDWLRQDOH�.RQIHUHQ]�]X�$JHQGD�6HWWLQJ
XQG�0DVVHQPHGLHQ��GLH�YRP�,QVWLWXW�I�U�0HGLHQDQDO\VHQ��0HGLHQ�7HQRU��XQG�GHP
,QVWLWXW�I�U�.RPPXQLNDWLRQVZLVVHQVFKDIWHQ�GHU�8QLYHUVLWlW�/HLS]LJ�DP�����XQG����
6HSWHPEHU������GXUFKJHI�KUW�ZLUG�� �,P�0LWWHOSXQNW�GHU�.RQIHUHQ]�VWHKHQ�)UDJHQ
QDFK� GHU� (QWVWHKXQJ� GHU� $JHQGHQ� YRQ� HOHNWURQLVFKHQ� 0HGLHQ�� 3ULQWPHGLHQ� XQG
,QWHUQHW�XQG�LKUHU�%HGHXWXQJ�I�U�GLH�7KHPHQ��XQG�0HLQXQJVELOGXQJ�LQ�GHU�*HVHOO�
VFKDIW��'LH�.RQIHUHQ]�ELOGHW�GHQ�$XIWDNW� HLQHU� LQVJHVDPW�YLHUMlKULJHQ�.RQIHUHQ]�
UHLKH�� ,Q� XQWHUVFKLHGOLFKHQ� 6FKZHUSXQNWVHW]XQJHQ�ZLUG� GLH�ZDFKVHQGH�%HGHXWXQJ
GHU�PDVVHQPHGLDOHQ�9HUPLWWOXQJ�I�U�GLH�*HVHOOVFKDIW�DOOJHPHLQ�XQG�GLH�YHUVFKLHGH�
QHQ�$NWHXUH�LP�VSH]LHOOHQ�WKHPDWLVLHUW�XQG�DQDO\VLHUW�

,P�SHUVRQHOOHQ�%HUHLFK�KDEHQ�VLFK�EHL�=80$�IROJHQGH�bQGHUXQJHQ�HUJHEHQ��1DFK
I�QIMlKULJHU�7lWLJNHLW�DOV�:LVVHQVFKDIWOLFKHU�/HLWHU� I�U�GHQ�%HUHLFK�'DXHUEHREDFK�
WXQJ�NHKUW�3URI��'U��3HWHU�6FKPLGW�DXI �VHLQH�6WHOOH�DOV�3URIHVVRU�I�U��(PSLULVFKH�6R�
]LDOIRUVFKXQJ�DQ�GHU�8QLYHUVLWlW�*LH�HQ�]XU�FN��YRQ�GHU�HU�EHXUODXEW�ZDU��:LU�GDQ�
NHQ�3HWHU�6FKPLGW�I�U�VHLQH�KHUYRUUDJHQGH�$UEHLW�XQG�VHLQ�JUR�HV�(QJDJHPHQW�I�U
GLH�%HODQJH�YRQ�=80$��'DQN�JHE�KUW�DXFK�GHP�)DFKEHUHLFK�*HVHOOVFKDIWVZLVVHQ�
VFKDIWHQ�GHU�8QLYHUVLWlW�*LH�HQ�XQG�GHP�/DQG�+HVVHQ��GLH�GHU�%HXUODXEXQJ�]XJH�
VWLPPW�KDWWHQ��$P�����$SULO������KDW�GDV�.XUDWRULXP�GHU�*(6,6�H�9��DXI �9RUVFKODJ
GHV�=80$�H�9��GHU�%HUXIXQJ�YRQ�+HUUQ�3'�'U��5�GLJHU�6FKPLWW�%HFN�DOV�1DFKIROJHU
YRQ�3HWHU�6FKPLGW�]XJHVWLPPW��+HUU�6FKPLWW�%HFN�ZLUG�VHLQH�7lWLJNHLW�EHL�=80$
DP����2NWREHU� DXIQHKPHQ��:HLWHUKLQ� LVW� HUIUHXOLFKHUZHLVH� ]X� EHULFKWHQ�� GD�� QDFK
ODQJZLHULJHQ� 9HUKDQGOXQJHQ� DOOH� %HWHLOLJWHQ� GHU� (UULFKWXQJ� HLQHU� JHPHLQVDP� YRQ
=80$� XQG� GHU� 8QLYHUVLWlW� *LH�HQ� ]X� EHVHW]HQGHQ� 6WLIWXQJVSURIHVVXU� I�U
$QJHZDQGWH� 3V\FKRORJLVFKH� 0HWKRGLN� ]XJHVWLPPW� KDEHQ�� ,Q� HLQHP� RUGHQWOLFKHQ
$XVVFKUHLEXQJVYHUIDKUHQ�LVW�3URI��'U��,QJZHU�%RUJ�PLW�:LUNXQJ�YRP����0DL������DXI
GLHVH�6WLIWXQJVSURIHVVXU�EHUXIHQ�ZRUGHQ��:LU�IUHXHQ�XQV�VRZRKO�DXI �VHLQH�0LWDUEHLW
ZLH�DXFK�DXI �GLH�YRQ�+HUUQ�6FKPLWW�%HFN�EHL�=80$��/DVW�EXW�QRW�OHDVW�LVW�0LFKDHO
%ORKP�DOV�QHXHU�0LWDUEHLWHU�EHLP�$//%86�JHZRQQHQ�ZRUGHQ�

0D[�.DDVH
9RUVLW]HQGHU�GHV�=80$�H�9�



%UDXQV�6WHLQPDQQ�+DXQ��'LH�.RQVWUXNWLRQ�GHV�.ODVVHQVFKHPDV���� �
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Q� GHU� VR]LRORJLVFKHQ� 8QJOHLFKKHLWV�� XQG� 0RELOLWlWVIRUVFKXQJ� KDW� GDV� .ODVVHQ�
VFKHPD�YRQ�(ULNVRQ��*ROGWKRUSH�XQG�3RUWRFDUHUR��YJO��(ULNVRQ�*ROGWKRUSH������

HLQHQ�ZLFKWLJHQ�6WHOOHQZHUW��'LH�HPSLULVFKH�8PVHW]XQJ�HUIROJW�DXI �GHU�%DVLV�HUZHUEV�
VWDWLVWLVFKHU� $QJDEHQ�� GLH� LP� 5DKPHQ� UHSUlVHQWDWLYHU� 8PIUDJHQ� LQ� GHQ� PHLVWHQ
*HVHOOVFKDIWHQ�UHJHOPl�LJ�DEJHIUDJW�ZHUGHQ��'LH�NRPSDUDWLYH�8QJOHLFKKHLWVIRUVFKXQJ�
GLH�DXI �GLH�(QWZLFNOXQJ�HLQHV�YHUJOHLFKEDUHQ�,QVWUXPHQWHV�]XU�0HVVXQJ�GHU�VR]LDOHQ
/DJH� YRQ� ,QGLYLGXHQ�� )DPLOLHQ� RGHU�+DXVKDOWHQ� DQJHZLHVHQ� LVW�� LVW� GDEHL�PLW� HLQHP
VSH]LILVFKHQ� 3UREOHP� NRQIURQWLHUW�� 'LH� 'DWHQTXHOOHQ� YHUVFKLHGHQHU� *HVHOOVFKDIWHQ
XQWHUVFKHLGHQ� VLFK� WHLOZHLVH� HUKHEOLFK� GDULQ�� ZLH� HUZHUEVVWDWLVWLVFKH� ,QIRUPDWLRQHQ
HUKREHQ� XQG� NDWHJRULVLHUW� ZHUGHQ�� $XFK� LP� =HLWYHUODXI � XQWHUOLHJHQ� GLH� QDWLRQDOHQ
(UKHEXQJHQ�GLHVEH]�JOLFK� HLQHP�:DQGHO��'LHVHU�%HLWUDJ� VFKOlJW� HLQH� DQ�'DWHQVlW]H
GHU���HU�XQG���HU�-DKUH�DQJHSDVVWH�2SHUDWLRQDOLVLHUXQJ�GHV�(*3�.ODVVHQVFKHPDV�YRU�
GLH� VLFK�DQ�GHQ�XUVSU�QJOLFKHQ�hEHUOHJXQJHQ�GHU�&$60,1�)RUVFKHU�RULHQWLHUW��:LU
NRQ]HQWULHUHQ� XQV� DXI � GLH� /lQGHU� 'HXWVFKODQG�� *UR�EULWDQQLHQ� XQG� )UDQNUHLFK�
%HVRQGHUKHLWHQ� GHU� YRQ� GHQ� QDWLRQDOHQ� VWDWLVWLVFKHQ� bPWHUQ� YHUZHQGHWHQ� 6\�
VWHPDWLNHQ�� ]XJUXQGHOLHJHQGH�.ODVVLIL]LHUXQJVSULQ]LSLHQ�XQG�KLVWRULVFKH�9HUlQGHUXQ�
JHQ�ZHUGHQ�VNL]]LHUW�XQG�LP�+LQEOLFN�DXI �LKUH�3UREOHPH�I�U�GLH�(QWZLFNOXQJ�HLQHV�I�U
LQWHUQDWLRQDO�YHUJOHLFKHQGH�6WXGLHQ�JHHLJQHWHQ�.ODVVHQVFKHPDV�EHOHXFKWHW�

KH�FODVV�VFKHPH�RI �(ULNVRQ��*ROGWKRUSH�DQG�3RUWRFDUHUR�KDV�DQ�LPSRUWDQW�UROH�LQ
VRFLRORJLFDO� UHVHDUFK�RQ� VRFLDO� LQHTXDOLW\� DQG�PRELOLW\�� 7KH� RSHUDWLRQDOL]DWLRQ� LV

EDVHG� RQ� LQIRUPDWLRQ� DERXW� LQGLYLGXDOV·� ODERXU� PDUNHW� VLWXDWLRQ� ZKLFK� LV� UHJXODUO\
FROOHFWHG� LQ� UHSUHVHQWDWLYH� SRSXODWLRQ� VXUYH\V� LQ� PRVW� VRFLHWLHV�� 7KLV� FRQVWLWXWHV� D

,
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VSHFLILF� SUREOHP� IRU� FRPSDUDWLYH� LQHTXDOLW\� UHVHDUFK�� 7KH� GDWD� VRXUFHV� LQ� GLIIHUHQW
VRFLHWLHV�VRPHWLPHV�YDU\�JUHDWO\�ZLWK�UHJDUG�WR�WKH�FROOHFWLRQ�DQG�WHFKQLFDO�V\VWHPDWL�
]DWLRQ�RI �LQIRUPDWLRQ�UHODWHG�WR�LQGLYLGXDOV·�RFFXSDWLRQDO�VLWXDWLRQ��2YHU�WLPH�QDWLRQDO
VXUYH\V�DOVR�XQGHUJR�FKDQJH�LQ�WKLV�UHJDUG��7KLV�SDSHU�SURSRVHV�DQ�RSHUDWLRQDOL]DWLRQ
RI �WKH�(*3�FODVV�VFKHPH�ZKLFK�LV�DGDSWHG�WR�GDWDVHWV�RI �WKH�����V�DQG�LV�RULHQWDWHG
RQ� WKH� RULJLQDO� FRQVLGHUDWLRQV� RI � WKH� &$60,1� UHVHDUFKHUV�� :H� FRQFHQWUDWH� RQ
*HUPDQ\��)UDQFH��DQG�*UHDW�%ULWDLQ��3HFXOLDULWLHV�RI �WKH�FODVVLILFDWLRQ�V\VWHPV�XVHG�E\
WKH�QDWLRQDO�VWDWLVWLFDO�RIILFHV��IRU�FRGLQJ�RFFXSDWLRQV�IRU�H[DPSOH��WKH�SULQFLSOHV�WKH\
DUH�EDVHG�RQ��DQG�KLVWRULFDO�FKDQJHV�DUH�VNHWFKHG�RXW�LQ�GHWDLO�DQG�GLVFXVVHG�ZLWK�UH�
JDUG� WR� WKH� SUREOHPV� WKH\� SRVH� IRU� WKH� GHYHORSPHQW� RI � D� FRPSDUDWLYH� PHDVXULQJ
LQVWUXPHQW�

�� (LQOHLWXQJ

6R]LDOH� .ODVVH�� VR]LDOH� 6FKLFKW�� VR]LR�|NRQRPLVFKHU� 6WDWXV� VRZLH� �%HUXIV��� 3UHVWLJH
JHK|UHQ� ]X� GHQ� VR]LRORJLVFKHQ�*UXQGEHJULIIHQ�� GLH� GLH� /DJH� YRQ� 3HUVRQHQJUXSSHQ
LQQHUKDOE�GHU�6R]LDOVWUXNWXU�YRQ�*HVHOOVFKDIWHQ�FKDUDNWHULVLHUHQ��'LH�HPSLULVFKH�8P�
VHW]XQJ� VROFKHU� VR]LDOVWUXNWXUHOOHQ� .RQ]HSWH� EDVLHUW� PHLVW� DXI � VR]LR�|NRQRPLVFKHQ
XQG� HUZHUEVVWDWLVWLVFKHQ�$QJDEHQ��GLH� LP�5DKPHQ� UHSUlVHQWDWLYHU�8PIUDJHQ� LQ� GHQ
PHLVWHQ�*HVHOOVFKDIWHQ�UHJHOPl�LJ�DEJHIUDJW�ZHUGHQ��-HGRFK�XQWHUVFKHLGHQ�VLFK�(UKH�
EXQJ�XQG�6\VWHPDWLVLHUXQJ�GLHVHU�,QIRUPDWLRQHQ�RIW�HUKHEOLFK�]ZLVFKHQ�GHQ�QDWLRQD�
OHQ�'DWHQTXHOOHQ�VRZLH�LP�=HLWYHUODXI��)�U�GLH�NRPSDUDWLYH�)RUVFKXQJ��GLH�LP�9HUODXI
GHV� OHW]WHQ� -DKU]HKQWHV� HQRUP� DQ� %HGHXWXQJ� JHZRQQHQ� KDW�� HUJLEW� VLFK� KLHUDXV� HLQ
VSH]LILVFKHV�3UREOHP��GLH�(QWZLFNOXQJ�HLQHV� LQWHUQDWLRQDO�XQG�KLVWRULVFK�YHUJOHLFKED�
UHQ� ,QVWUXPHQWHV� ]XU�%HVWLPPXQJ�GHU� VR]LDOHQ�/DJH� YRQ� ,QGLYLGXHQ�� )DPLOLHQ� RGHU
+DXVKDOWHQ�

,Q� GHU� NRPSDUDWLYHQ� 8QJOHLFKKHLWV�� XQG� 0RELOLWlWVIRUVFKXQJ� NRPPW� GHP� .ODVVHQ�
VFKHPD� YRQ�(ULNVRQ��*ROGWKRUSH� XQG� 3RUWRFDUHUR� �YJO�� (ULNVRQ�*ROGWKRUSH� �����
HLQH�EHVRQGHUH�%HGHXWXQJ�]X��'DV�(*3�.ODVVHQVFKHPD�ZXUGH�LQ�GHQ���HU�-DKUHQ�LP

����������������������������������������������������������

 :LU� GDQNHQ� GHU� 'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW� I�U� GLH� )LQDQ]LHUXQJ� GHV� 3URMHNWHV
Å%LOGXQJVH[SDQVLRQ� XQG� VR]LDOH� 5HSURGXNWLRQ� LQ� (XURSD´�� LQ� GHVVHQ� 5DKPHQ� GLHVHU� %HLWUDJ
HQWVWDQGHQ� LVW��'LH�(QWZLFNOXQJ� GHV� KLHU� SUlVHQWLHUWHQ�.ODVVLILNDWLRQVVFKHPDV�ZlUH� RKQH� GHQ
NRQVWUXNWLYHQ� $XVWDXVFK� PLW� :DOWHU� 0�OOHU�� 5REHUW� (ULNVRQ� XQG� -RKQ� *ROGWKRUSH� LQ� GLHVHU
)RUP�QLFKW�P|JOLFK�JHZHVHQ��,KQHQ�JLOW�XQVHU�EHVRQGHUHU�'DQN��*OHLFKHUPD�HQ�P|FKWHQ�ZLU
GHQ�GUHL�DQRQ\PHQ�*XWDFKWHUQ�I�U�LKUH�NRQVWUXNWLYHQ�+LQZHLVH�GDQNHQ�
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5DKPHQ�GHV�&$60,1�3URMHNWHV1� DQ� GHU�8QLYHUVLWlW�0DQQKHLP� HQWZLFNHOW� XQG� DXI
GHU� %DVLV� YRQ�'DWHQVlW]HQ� GHU� ��HU� -DKUH� I�U� ��� /lQGHU� XPJHVHW]W�� 'LHVHU� %HLWUDJ
VFKOlJW�HLQH�ÅDNWXDOLVLHUWH´��DQ�'DWHQVlW]HQ�GHU���HU�XQG���HU�-DKUH�DQJHSDVVWH�2SH�
UDWLRQDOLVLHUXQJ� GHV� (*3�.ODVVHQVFKHPDV� YRU�� GLH� VLFK� DQ� GHQ� hEHUOHJXQJHQ� GHU
&$60,1�)RUVFKHU� RULHQWLHUW�2� )�U� GLH� NRPSDUDWLYH� )RUVFKXQJ� LVW� HLQH� GHWDLOOLHUWH
.HQQWQLV� LQVEHVRQGHUH� GHU� YRQ� GHQ� QDWLRQDOHQ� VWDWLVWLVFKHQ� bPWHUQ� YHUZHQGHWHQ
6\VWHPDWLNHQ�]XU�.ODVVLIL]LHUXQJ�EHUXIOLFKHU�7lWLJNHLWHQ�XQDEGLQJEDU��'DKHU�ZHUGHQ�LQ
GLHVHP� %HLWUDJ� DXFK� GLH� %HVRQGHUKHLWHQ� GLHVHU� 6\VWHPDWLNHQ�� GLH� LKQHQ� ]XJUXQGH�
OLHJHQGH� .ODVVLIL]LHUXQJVSULQ]LSLHQ� XQG� KLVWRULVFKH� 9HUlQGHUXQJHQ� VNL]]LHUW� XQG� LP
+LQEOLFN�DXI �LKUH�3UREOHPH�I�U�GLH�(QWZLFNOXQJ�HLQHV�YHUJOHLFKEDUHQ�.ODVVHQVFKHPDV
GLVNXWLHUW��:LU�EHVFKUlQNHQ�XQV�LQ�GLHVHP�%HLWUDJ�DXI �GLH�/lQGHU�'HXWVFKODQG��)UDQN�
UHLFK� XQG� GDV�9HUHLQLJWH�.|QLJUHLFK��'LH�8PVHW]XQJ� GHV�(*3�6FKHPDV� HUIROJW� DP
%HLVSLHO� QDWLRQDOHU� $UEHLWVNUlIWHHUKHEXQJHQ�� 'LHVH� (UKHEXQJHQ� KDEHQ� VLFK� LQ� GHQ
OHW]WHQ�-DKUHQ�]X�HLQHU�ZLFKWLJHQ�'DWHQTXHOOH�I�U�GLH�NRPSDUDWLYH�)RUVFKXQJ�HQWZLN�
NHOW��QLFKW�]XOHW]W�DXIJUXQG�LKUHU�(LQELQGXQJ�LQ�GLH�$UEHLWVNUlIWHHUKHEXQJ�GHU�(8��,Q
GHQ�PHLVWHQ� )lOOHQ� N|QQHQ� GLH� KLHU� GDUJHOHJWHQ� 6FKHPDWD� DXFK� DXI � DQGHUH� 'DWHQ�
TXHOOHQ�GHU�MHZHLOLJHQ�/lQGHU��EHUWUDJHQ�ZHUGHQ�

'HU�%HLWUDJ�LVW�IROJHQGHUPD�HQ�DXIJHEDXW��=XQlFKVW�ZHUGHQ�GLH�I�U�GLH�.RQVWUXNWLRQ
GHV� (*3�.ODVVHQVFKHPDV� ]HQWUDOHQ� WKHRUHWLVFKHQ� XQG� RSHUDWLRQDOHQ� *UXQGODJHQ
GDUJHVWHOOW� �$EVFKQLWW� ���� $QVFKOLH�HQG� ZLUG� GDV� 9RUJHKHQ� EHL� GHU� (UVWHOOXQJ� GHV
6FKHPDV�WUDQVSDUHQW�JHPDFKW��$EVFKQLWW�����'LH�'DUVWHOOXQJ�HUIROJW�LQ�HLQ]HOQHQ�/lQ�
GHUNDSLWHOQ��LQ�GHQHQ�MHZHLOV�GLH�QDWLRQDOHQ�%HVRQGHUKHLWHQ�LQ�GHQ�HUZHUEVVWDWLVWLVFKHQ
$QJDEHQ�� LQ� GHQ� .ODVVLILNDWLRQHQ� XQG� GHUHQ� KLVWRULVFKHU� (QWZLFNOXQJ� LP� 'HWDLO
EHWUDFKWHW� ZHUGHQ��8P� JHUDGH� GHQ� OlQGHUVSH]LILVFKHQ� %HVRQGHUKHLWHQ� 5HFKQXQJ� ]X
WUDJHQ��ZHLFKHQ�GLH�/lQGHUNDSLWHO�LQ�LKUHU�2UJDQLVDWLRQ�XQG�$XVI�KUOLFKNHLW�LQ�HLQLJHQ
$VSHNWHQ�YRQHLQDQGHU�DE�3�'LH�NRQNUHWHQ�5HFRGHVFKHPDWD��HEHQVR�ZLH�GLH�QDWLRQDOHQ

����������������������������������������������������������

� =X�QlKHUHQ� ,QIRUPDWLRQHQ��EHU� GDV� 3URMHNW� �&RPSDUDWLYH�$QDO\VLV� RI � 6RFLDO�0RELOLW\� LQ
,QGXVWULDO�1DWLRQV���&$60,1��VLHKH�X�D��0�OOHU�*ROGWKRUSH������VRZLH�(ULNVRQ�*ROGWKRUSH
�����
� *HJHQZlUWLJ�NXUVLHUHQ�HLQH�9LHO]DKO�YRQ�2SHUDWLRQDOLVLHUXQJHQ��GLH�VLFK�MHZHLOV�PHKU�RGHU
ZHQLJHU�DQ�GHQ�XUVSU�QJOLFKHQ�hEHUOHJXQJHQ�GHU�&$60,1�)RUVFKHU�RULHQWLHUHQ��'LH�ZHQLJVWHQ
)RUVFKXQJVDUEHLWHQ�OHJHQ�GDEHL�GLH�YRUJHQRPPHQH�2SHUDWLRQDOVLHUXQJ�GHV�6FKHPDV�XQG�GDUDXV
P|JOLFKHUZHLVH�UHVXOWLHUHQGH�3UREOHPH�I�U�GHQ�9HUJOHLFK�RIIHQ�
� 'LHVHV� 9RUJHKHQ� HUVFKHLQW� XQV� LQVRIHUQ� JHUHFKWIHUWLJW�� DOV� LQWHUQDWLRQDOH� 9HUJOHLFKH� XQG
6WXGLHQ� ]X� VR]LDOHQ�9HUlQGHUXQJVSUR]HVVHQ� LQ� YHUVFKLHGHQHQ�/lQGHUQ� ]XQHKPHQG� DQ� %HGHX�
WXQJ�JHZLQQHQ��'LH�YRQ�XQV�JHZlKOWH�'DUVWHOOXQJ�ELHWHW�VR�I�U�,QWHUHVVLHUWH�GLH�0|JOLFKNHLW��LQ
HLQHP�YHUJOHLFKZHLVH�XPIDVVHQGHQ�hEHUEOLFN�GHWDLOOLHUWHQ�=XJDQJ� ]X� GHQ� VSH]LILVFKHQ�%HVRQ�
GHUKHLWHQ�GHU�%HUXIVV\VWHPDWLNHQ�DQGHUHU�/lQGHU�]X�HUKDOWHQ��$XI �GLH�,QWHUQDWLRQDOH�%HUXIVV\�
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6\VWHPDWLNHQ�]XU�.ODVVLIL]LHUXQJ�DXVJH�EWHU�%HUXIH�� VLQG�DXI �GHU�=80$�+RPHSDJH
�$EWHLOXQJ� 0LNURGDWHQ�� ]XJlQJOLFK�� ,Q� $EVFKQLWW� �� ZHUGHQ� ]XVDPPHQIDVVHQG
3UREOHPH�GHU�9HUJOHLFKEDUNHLW�GLVNXWLHUW�

�� 7KHRUHWLVFKH�*UXQGODJHQ�GHV�(*3�.ODVVHQVFKHPDV

'DV� (*3�.ODVVHQVFKHPD� LVW� LP� .RQWH[W� GHU� )RUVFKXQJ� ]XU� VR]LDOHQ� 0RELOLWlW� LQ
$XVHLQDQGHUVHW]XQJ�PLW�GHP�LQ�GHQ���HU�XQG���HU�-DKUHQ�GRPLQLHUHQGHQ�3DUDGLJPD
GHU� 6WDWXVHUZHUEVIRUVFKXQJ� HQWVWDQGHQ�� $XVJHKHQG� YRQ� HLQHU� NRQIOLNWWKHRUHWLVFKHQ
3HUVSHNWLYH�RULHQWLHUW�HV�VLFK�DQ�0D[�:HEHUV�.RQ]HSW�GHU�.ODVVHQODJH��,P�8QWHUVFKLHG
]X� HLQHP� DQ� 3UHVWLJH� XQG�RGHU� VR]LR�|NRQRPLVFKHQ� 6WDWXV� RULHQWLHUWHQ� �KLHU�
DUFKLVFKHQ��.RQ]HSW�KDQGHOW�HV�VLFK�EHL�GHP�(*3�.ODVVHQVFKHPD�XP�HLQ�NDWHJRULDOHV
'LIIHUHQ]LHUXQJVVFKHPD��,KP�OLHJW�HLQH�PHKUGLPHQVLRQDOH�.RQ]HSWLRQ�]XJUXQGH��GLH
GLH� VR]LDOH� .ODVVHQODJH� YRQ� 3HUVRQHQ�� +DXVKDOWHQ� RGHU� )DPLOLHQ� WKHRUHWLVFK� DOV
5HVXOWDW�GHU�MHZHLOLJHQ�0DUNWODJH�XQG�$UEHLWVVLWXDWLRQ�GHU�%HVFKlIWLJWHQ�EHWUDFKWHW��(ULN�
VRQ�*ROGWKRUSH� ������ (ULNVRQ�*ROGWKRUSH�3RUWRFDUHUR� ������ *ROGWKRUSH� �����
����������E��

'DV�6FKHPD�XQWHUVFKHLGHW�]ZLVFKHQ�GUHL�.DWHJRULHQ�YRQ�%HVFKlIWLJWHQ������$UEHLWJH�
EHUQ�E]Z��3URGXNWLRQVPLWWHOEHVLW]HUQ��GLH�GLH�$UEHLW�DQGHUHU�NDXIHQ������6HOEVWlQGLJHQ
XQG�����$UEHLWQHKPHUQ��GLH� LKUH�$UEHLWVNUDIW�DQ�8QWHUQHKPHU�YHUNDXIHQ��6RZRKO�GLH
*UXSSH�GHU�$UEHLWJHEHU�DOV�DXFK�GLH�GHU� ORKQDEKlQJLJ�(UZHUEVWlWLJHQ�ZHUGHQ�GDEHL
ZHLWHU�GLIIHUHQ]LHUW��)�U�HUVWHUH�VLQG�EHLVSLHOVZHLVH�GLH�*U|�H�GHV�8QWHUQHKPHQV�XQG
GLH� WDWVlFKOLFK� DXV]X�EHQGHQ�)XQNWLRQHQ�YRQ�%HGHXWXQJ��$OV� HQWVFKHLGHQGHV�'LIIH�
UHQ]LHUXQJVHOHPHQW�I�U�GLH�*UXSSH�GHU�$UEHLWQHKPHU�JLOW�GLH�VSH]LILVFKH�$UW�GHU�5HJX�
OLHUXQJ�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV��:LH�*ROGWKRUSH� �����E��QlKHU�DXVI�KUW��KDQGHOW�HV
VLFK�GDEHL�XP�HLQH� VR]LDOH�%H]LHKXQJ�� LQ�GHU�GLH� JHJHQVHLWLJHQ�9HUSIOLFKWXQJHQ� ]ZL�
VFKHQ�$UEHLWJHEHU�XQG�$UEHLWQHKPHU�IHVWJHOHJW�ZHUGHQ��'LHV�JHVFKLHKW�WHLOZHLVH�H[SOL�
]LW��LQGHP�GLHVH�5HJHOQ�LQ�HLQHP�$UEHLWVYHUWUDJ�IL[LHUW�ZHUGHQ��WHLOZHLVH�DXFK�LPSOL]LW�
LQ� )RUP� DOOJHPHLQHU� 9HUKDOWHQVHUZDUWXQJHQ�� =X� GLHVHQ� LQIRUPHOOHQ� 5HJHOQ� GHV� %H�
VFKlIWLJXQJVYHUKlOWQLVVHV� ]lKOHQ� ]�%�� GLH� DQ�$UEHLWQHKPHU� JHVWHOOWHQ�$QIRUGHUXQJHQ�
ZLH�GDV�$XVPD��DQ�(LJHQLQLWLDWLYH�XQG�SHUV|QOLFKHU�9HUDQWZRUWXQJV��XQG�(LQVDW]EH�

����������������������������������������������������������������������������������������������������������������������������������

VWHPDWLN� ,6&2�������E]Z��������XQG�GHQ�GDUDXI �EDVLHUHQGHQ�5HNRGLHUXQJHQ�NDQQ� LQ�GLHVHP
%HLWUDJ� MHGRFK�QLFKW� HLQJHJDQJHQ�ZHUGHQ�� 6R� VLQG� GLHVH�$QJDEHQ� EVSZ�� LQ� GHQ� IUDQ]|VLVFKHQ
$UEHLWVNUlIWHHUKHEXQJHQ�QLFKW�HQWKDOWHQ�XQG�ZDUHQ�DXFK�ELV�YRU�NXU]HP�QLFKW�I�U�GHQ�0LNUR�
]HQVXV�YHUI�JEDU��,Q�GLHVHQ�)lOOHQ�ZlUH�HLQH�ÄhEHUVHW]XQJ¶�GHU�DPWOLFKHQ�.ODVVLILNDWLRQVV\VWHPH
LQ�GHQ�,6&2�XQG�YRQ�GLHVHP�DXVJHKHQG��LQ�GDV�(*3�.ODVVHQVFKHPD�PLW�ZHVHQWOLFK�JU|�HUHQ
9HUJOHLFKVSUREOHPHQ�EHKDIWHW�DOV�GDV�KLHU�GDUJHVWHOOWH�9RUJHKHQ�
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UHLWVFKDIW�� *ROGWKRUSH� XQWHUVFKHLGHW� HQWVSUHFKHQG� ]ZLVFKHQ� ]ZHL� LGHDOW\SLVFKHQ
)RUPHQ� GHV� %HVFKlIWLJXQJVYHUKlOWQLVVHV�� GHP� NODVVLVFKHQ� $UEHLWVNRQWUDNW� XQG� GHP
'LHQVWYHUKlOWQLV�

%HL� HLQHP� %HVFKlIWLJXQJVYHUKlOWQLV� LP� 6LQQH� HLQHV�NODVVLVFKHQ� $UEHLWV�� RGHU� 7DXVFKNRQ�
WUDNWHV�ZHUGHQ�$UEHLWVOHLVWXQJHQ�LP�$XVWDXVFK�JHJHQ�/|KQH�HUEUDFKW��ZREHL�VLFK�GLHVH
HQWZHGHU� DXIJUXQG� YRQ� SURGX]LHUWHU� 6W�FN]DKO� RGHU� DXIJUXQG� GHU� ]XU� 3URGXNWLRQ
HLQHV�*XWHV�YHUZHQGHWHQ�=HLW�HUUHFKQHQ��'LH�HUIRUGHUOLFKHQ�$UEHLWVOHLVWXQJHQ�XQWHU�
OLHJHQ�GDEHL�HLQHU�GLUHNWHQ�.RQWUROOH�GXUFK�GLH�$UEHLWJHEHU��'LHVH�$UW�GHV�%HVFKlIWL�
JXQJVYHUKlOWQLVVHV�LVW�W\SLVFKHU�:HLVH�LP�%HUHLFK�GHU�PDQXHOOHQ�7lWLJNHLWHQ�YRU]XILQ�
GHQ��
EOXH�FROODU�ZDJH�UHODWLRQVKLS
��XQG�NHQQ]HLFKQHW�LGHDOW\SLVFK�GLH�.ODVVHQODJH�GHU
HLQIDFKHQ�PDQXHOOHQ�$UEHLWHU��.ODVVH�9,,D�XQG�9,,E��VLHKH�7DEHOOH�����VRZLH�LQ�HWZDV
PRGLIL]LHUWHU�)RUP��GLH�.ODVVHQODJH�GHU�PDQXHOOHQ�)DFKDUEHLWHU� �.ODVVH�9,��XQG�GHU
HLQIDFKHQ�QLFKW�PDQXHOOHQ�%HVFKlIWLJWHQ��.ODVVH�,,,E��

(LQ�'LHQVWYHUKlOWQLV� �
VHUYLFH�UHODWLRQVKLS
�� LPSOL]LHUW�GHPJHJHQ�EHU�GLH�$XV�EXQJ�YRQ
GHOHJLHUWHU�$XWRULWlW���W\SLVFKHUZHLVH�EHL�GHQ�OHLWHQGHQ�$QJHVWHOOWHQ�XQG�%HDPWHQ�GHU
|IIHQWOLFKHQ� 9HUZDOWXQJ� RGHU� 3ULYDWZLUWVFKDIW� ]X� ILQGHQ� �� RGHU� GLH� YHUJOHLFKVZHLVH
HLJHQVWlQGLJH� $QZHQGXQJ� YRQ� VSH]LDOLVLHUWHP� :LVVHQ� XQG� )DFKNHQQWQLVVHQ� �� EHL�
VSLHOVZHLVH�EHL�GHQ�3URIHVVLRQHQ�XQG�K|KHUHQ�7HFKQLNHUQ��,P�*HJHQVDW]�]XP�
ODERXU�
FRQWUDFW
� H[LVWLHUW� KLHU� NHLQ� GLUHNWHV� .RQWUROOV\VWHP�� 9LHOPHKU� EDVLHUW� GDV� $U�
EHLWVYHUKlOWQLV� DXI � GHU�=XVLFKHUXQJ� YRQ� /R\DOLWlW� YRQ� 6HLWHQ� GHU� $UEHLWQHKPHU� JH�
JHQ�EHU�GHU�EHVFKlIWLJHQGHQ�2UJDQLVDWLRQ��8PJHNHKUW�VLFKHUQ�GLH�$UEHLWJHEHU�GXUFK
VSH]LHOOH�$QUHL]H��ZLH� EHLVSLHOVZHLVH� EHUXIOLFKH�$XIVWLHJVP|JOLFKNHLWHQ��9HUHLQEDUXQ�
JHQ��EHU�*HKDOWVHUK|KXQJHQ�HWF��GLH�/HLVWXQJVHUEULQJXQJ��7\SLVFKHUZHLVH�VLQG�GDPLW
%HVFKlIWLJXQJVYHUKlOWQLVVH�LQ�GHU�'LHQVWNODVVH�,�XQG�LQ�HWZDV�DEJHVFKZlFKWHU�)RUP�LQ
'LHQVWNODVVH�,,��VLHKH�7DEHOOH����EHVFKULHEHQ��1HEHQ�GLHVHQ�EHLGHQ�
*UXQGW\SHQ
�YRQ
$UEHLWV�� RGHU� %HVFKlIWLJXQJVYHUKlOWQLVVHQ� H[LVWLHUHQ� YHUVFKLHGHQH� 0LVFKW\SHQ�� GLH
VRZRKO� SUlJHQGH� (OHPHQWH� HLQHU� W\SLVFKHQ� 
EOXH�FROODU�ZDJH�UHODWLRQVKLS
� DOV� DXFK
HLQHU�
ZKLWH�FROODU�VHUYLFH�UHODWLRQVKLS
�EHVLW]HQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�GLH�.ODVVH
,,,D� XQG� 9� �(ULNVRQ�*ROGWKRUSH� ������ (ULNVRQ�*ROGWKRUSH�3RUWRFDUHUR� �����
*ROGWKRUSH�����������������E��

$XVJHKHQG�YRQ�GHQ� 
*UXQG��XQG�0LVFKW\SHQ
� YRQ�$UEHLWV�� RGHU�%HVFKlIWLJXQJVYHU�
KlOWQLVVHQ� ZLUG� LQ� GLHVHU� .RQ]HSWXDOLVLHUXQJ� YRQ� VR]LDOHQ� .ODVVHQ� GHXWOLFK�� GD�� VLH
ZHLW��EHU�HLQH�KHUN|PPOLFKH�%HUXIVDEVWXIXQJ�KLQDXVUHLFKW��6R�ZHUGHQ�QLFKW�QXU�GLH
YRQ�GHQ�$UEHLWQHKPHUQ�DXVJH�EWHQ�%HUXIH��VRQGHUQ�DXFK�GLH�)RUP�GHU�%HVFKlIWLJXQJVYHU�
KlOWQLVVH�E]Z��GHU�$XVWDXVFKSUR]HVVH�EHU�FNVLFKWLJW�� LQ�GLH�GLH�3HUVRQHQ� HLQJHEXQGHQ
VLQG��'DPLW�JHZLQQHQ�.ULWHULHQ��ZLH�GHU�*UDG�DQ�$UEHLWVDXWRQRPLH�XQG�GHU�RUJDQLVD�
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WLRQVLQWHUQHQ� $XWRULWlWV�� XQG�.RQWUROOEHIXJQLVVH�� GDV� $XVPD�� DQ� ,GHQWLILNDWLRQ� PLW
GHQ� =LHOHQ� GHV� $UEHLWJHEHUV�� DEHU� DXFK� $VSHNWH� GHU� $UEHLWVSODW]VLFKHUKHLW� XQG� GHV
(LQNRPPHQV�I�U�GLH�.ODVVLILNDWLRQ�DQ�%HGHXWXQJ��(V� LVW� DOOHUGLQJV�]X�EHDFKWHQ��GD�
GLH�RSHUDWLRQDOH�(LQRUGQXQJ�LQ�GDV�.ODVVHQVFKHPD�QLFKW�DXI �HLQHU�GLUHNWHQ�0HVVXQJ
GLHVHU�'LIIHUHQ]LHUXQJVNULWHULHQ� EDVLHUW��$OV� %DVLVLQGLNDWRUHQ�ZHUGHQ� OHGLJOLFK� ,QIRU�
PDWLRQHQ� ]XP� DXVJH�EWHQ� %HUXI�� ]XP� %HVFKlIWLJXQJVVWDWXV� XQG� ]XU� EHWULHEOLFKHQ
6WHOOXQJ�JHQXW]W�4

7DEHOOH��� 'DV�(*3�.ODVVHQVFKHPD

&ODVVHV ,QFOXGH
, +LJKHU�JUDGH�SURIHVVLRQDOV��DGPLQLVWUDWRUV��DQG�RIILFLDOV��PDQDJHUV�LQ�ODUJH�LQGXVWULDO

HVWDEOLVKPHQWV��ODUJH�SURSULHWRUV
,, /RZHU�JUDGH�SURIHVVLRQDOV��DGPLQLVWUDWRUV��DQG�RIILFLDOV��KLJKHU�JUDGH�WHFKQLFLDQV�

PDQDJHUV�LQ�VPDOO�LQGXVWULDO�HVWDEOLVKPHQWV��VXSHUYLVRUV�RI�QRQ�PDQXDO�HPSOR\HHV
,,,D 5RXWLQH�QRQ�PDQXDO�HPSOR\HHV��KLJKHU�JUDGH��LQ�DGPLQLVWUDWLRQ�DQG�FRPPHUFH�
,,,E 5RXWLQH�QRQ�PDQXDO�HPSOR\HHV��ORZHU�JUDGH��VDOHV�DQG�VHUYLFHV�
,9DE 6PDOO�SURSULHWRUV�DQG�DUWLVDQV�ZLWK�RU�ZLWKRXW�HPSOR\HHV
,9F )DUPHUV�DQG�VPDOOKROGHUV��RWKHU�VHOI�HPSOR\HG�LQ�SULPDU\�SURGXFWLRQ
9 /RZHU�JUDGH�WHFKQLFLDQV��VXSHUYLVRUV�RI�PDQXDO�ZRUNHUV
9, 6NLOOHG�PDQXDO�ZRUNHUV
9,,D 6HPL��DQG�XQVNLOOHG�PDQXDO�ZRUNHUV��QRW�LQ�DJULFXOWXUH�
9,,E $JULFXOWXUDO�DQG�RWKHU�ZRUNHUV�LQ�SULPDU\�SURGXFWLRQ
4XHOOH��(ULNVRQ�*ROGWKRUSH���������I�

)RUVFKXQJVSUDNWLVFK� LVW� QXQ� SUREOHPDWLVFK�� GD�� JHUDGH� GLHVH� %DVLVLQGLNDWRUHQ� ]ZL�
VFKHQ� GHQ� QDWLRQDOHQ�'DWHQTXHOOHQ� XQG� GDU�EHU� KLQDXV� LQ� ]HLWOLFKHU� 3HUVSHNWLYH� LQ�
QHUKDOE�GHU�MHZHLOLJHQ�QDWLRQDOHQ�,QIRUPDWLRQVTXHOOHQ�LQ�KRKHP�0D�H�YDULLHUHQ�

�� 'LH�.RQVWUXNWLRQ�GHU�(*3�.ODVVHQYDULDEOH�DP�%HLVSLHO
QDWLRQDOHU�'DWHQTXHOOHQ��.RQVHTXHQ]HQ�XQWHUVFKLHGOLFKHU
HUZHUEVVWDWLVWLVFKHU�,QIRUPDWLRQHQ�I�U�GLH�,PSOHPHQWLH�
UXQJ�HLQHV�VWDQGDUGLVLHUWHQ�.ODVVHQNRQ]HSWV

7URW]� GHU�(LQELQGXQJ� GHU� QDWLRQDOHQ� $UEHLWVNUlIWHHUKHEXQJHQ� LQ� GHQ� JHPHLQVDPHQ
5DKPHQ� GHU�(8�$UEHLWVNUlIWHHUKHEXQJ� OLHJW� NHLQH� YROOVWlQGLJH�+DUPRQLVLHUXQJ� GHU
����������������������������������������������������������

� :LH�YHUVFKLHGHQH�)RUVFKXQJVDUEHLWHQ��(YDQV�������������(YDQV�0LOOV�������������]HLJHQ�
HUP|JOLFKHQ�GLHVH�EHLGHQ�,QGLNDWRUHQ���]XPLQGHVW�I�U�GHQ�EULWLVFKHQ�)DOO���HLQH�DGlTXDWH�$EELO�
GXQJ�GHU�XQWHUVFKLHGOLFKHQ�)RUPHQ�YRQ�0DUNW��XQG�$UEHLWVEH]LHKXQJHQ�E]Z��%HVFKlIWLJXQJV�
YHUKlOWQLVVHQ�
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'DWHQ�YRU��'D�GLH�QDWLRQDOHQ�VWDWLVWLVFKHQ�bPWHU�GLH�/LHIHUDQWHQ�GHU�'DWHQ�VLQG��ZHU�
GHQ� GLH�%HUXIVLQIRUPDWLRQHQ� DXFK� QDFK� GHQ� LQ� GHQ� /lQGHUQ� �EOLFKHQ� 6\VWHPDWLNHQ
XQG�.ODVVLILNDWLRQHQ� HUKREHQ��'LHV� EHWULIIW� DXFK� GLH�$QJDEHQ� �EHU� GHQ� DXVJH�EWHQ
%HUXI �XQG�GLH�EHUXIOLFKH�RGHU�EHWULHEOLFKH�6WHOOXQJ�GHU�(UZHUEVWlWLJHQ��GLH�MHZHLOV�QXU
QDFK�ODQGHVHLJHQHU�6\VWHPDWLN�HUID�W�ZHUGHQ��'LHVH�OlQGHUVSH]LILVFKHQ�%HVRQGHUKHLWHQ
VLQG�DOV�5HVXOWDW�HLQHU�VSH]LILVFKHQ�7UDGLWLRQ�XQG�=LHOVHW]XQJ�GHU�DPWOLFKHQ�6WDWLVWLN�
DOV�)ROJH�VR]LDOVWUXNWXUHOOHU�%HVRQGHUKHLWHQ�LQ�GHQ�HLQ]HOQHQ�*HVHOOVFKDIWHQ�XQG�QLFKW
]XOHW]W�DOV�VR]LDOH�.RQVWUXNWLRQ�GHU�:LUNOLFKNHLW�]X�YHUVWHKHQ��

��� 'HU�GHXWVFKH�0LNUR]HQVXV��IDNWLVFK�DQRQR\PLVLHUWHU�*UXQGILOH�
'HU� 0LNUR]HQVXV� LVW� HLQH� MlKUOLFK� VWDWWILQGHQGH� DPWOLFKH� 6WLFKSUREHQ�(UKHEXQJ�� (U
ZLUG�LQ�GHQ�DOWHQ�%XQGHVOlQGHUQ�VHLW������HUKREHQ�XQG�HUIXKU�VHLWGHP��EHU�GLH�-DKU�
]HKQWH�HLQLJH�PHWKRGRORJLVFKH�9HUlQGHUXQJHQ��VLHKH�X�D��/LW]�	�/LSRZDW]�������(VVHU
HW�DO�������VRZLH�6WDWLVWLVFKHV�%XQGHVDPW��������,P�$SULO������ZXUGH�GHU�0LNUR]HQVXV
HUVWPDOV�DXFK�LQ�GHQ�QHXHQ�/lQGHUQ�XQG�%HUOLQ�2VW�GXUFKJHI�KUW���%HLP�0LNUR]HQVXV
KDQGHOW� HV� VLFK� XP� HLQH� ��3UR]HQW�%HY|ONHUXQJVVWLFKSUREH� PLW� HLQHU� JHVHW]OLFK
JHUHJHOWHQ�$XVNXQIWVSIOLFKW�GHU�%HIUDJWHQ��'DV�(UKHEXQJVSURJUDPP�OLHIHUW�HLQH�5HLKH
YRQ�HUZHUEVVWDWLVWLVFKHQ�� VR]LR�GHPRJUDSKLVFKHQ�XQG�VR]LR�|NRQRPLVFKHQ�*UXQGLQ�
IRUPDWLRQHQ��GLH�LP�ZHVHQWOLFKHQ��EHU�GLH�(UKHEXQJVMDKUH�QXU�JHULQJI�JLJ�PRGLIL]LHUW
ZXUGHQ� XQG� VR� HLQH� NRQWLQXLHUOLFKH� %HREDFKWXQJ� GHV� $UEHLWVPDUNWJHVFKHKHQV� XQG
DQGHUHU�VR]LDOVWUXNWXUHOOHU�(QWZLFNOXQJHQ�HUP|JOLFKHQ��9HUJOHLFKEDU�]X�GHQ�IUDQ]|VL�
VFKHQ�XQG�EULWLVFKHQ�'DWHQ�LVW�GHU�0LNUR]HQVXV�DOV�URWLHUHQGH�3DQHO�8PIUDJH�NRQ]L�
SLHUW��LQ�GHU�MHGHV�-DKU�HLQ�9LHUWHO�GHU�$XVZDKOEH]LUNH�DXV�GHU�(UKHEXQJ�DXVVFKHLGHW��

����� $XVJDQJVYDULDEOHQ�]XU�.RQVWUXNWLRQ�GHU�(*3�.ODVVHQYDULDEOHQ
'HU� DXVJH�EWH� %HUXI � ZLUG� LP�0LNUR]HQVXV� DXI � GHU� %DVLV� GHU� Å.ODVVLIL]LHUXQJ� GHU
%HUXIH´�HUKREHQ��GLH� LQ�$EVFKQLWW�������DXVI�KUOLFKHU�GDUJHVWHOOW�ZLUG�8�'LH�9DULDEOH
����������������������������������������������������������

� ,P�IROJHQGHQ�ZHUGHQ�LQ�GHQ�HLQ]HOQHQ�/lQGHUNDSLWHOQ�HLQOHLWHQG�LQ�HLQHP�.DVWHQ�,QIRUPD�
WLRQHQ� ]X� GHQ� MHZHLOLJHQ� QDWLRQDOHQ� 'DWHQTXHOOHQ� JHJHEHQ�� (EHQVR� ZHUGHQ� GLH� VSH]LILVFKHQ
%HVRQGHUKHLWHQ�XQG�3UREOHPH�EHL�GHU�(UVWHOOXQJ�GHU�MHZHLOLJHQ�5HFRGHVFKHPDWD�I�U�GDV�MHZHL�
OLJH�/DQG�VHSDUDW�LQ�HLQHP�ZHLWHUHQ�.DVWHQ�GRNXPHQWLHUW�
� 3UREOHPH�GHU�9HUJOHLFKEDUNHLW�YRQ�%HUXIVDQJDEHQ�XQG�.ODVVHQ]XRUGQXQJHQ�]ZLVFKHQ�DOWHQ
XQG�QHXHQ�%XQGHVOlQGHUQ�ZHUGHQ�KLHU�DX�HU�%HWUDFKW�ODVVHQ��=X�GHQ�.ODVVHQODJHQ�GHU�''5�
*HVHOOVFKDIW�V��6ROJD������
� =XP� 6WHOOHQZHUW� GHV� 0LNUR]HQVXV� LP� 5DKPHQ� GHU� DPWOLFKHQ� 6WDWLVWLN� YJO�
.UXJ�1RXUQH\6FKPLGW�������]X�VHLQHU�%HGHXWXQJ�DOV�'DWHQTXHOOH�I�U�GLH�6R]LDOZLVVHQVFKDIWHQ
YJO��+DUWPDQQ�������/�WWLQJHU�5LHGH������
� 'HQ�$XVJDQJVSXQNW� ]XU�.RQVWUXNWLRQ� GHV�(*3�.ODVVHQVFKHPDV� DXI �*UXQGODJH� GHU�0L�
NUR]HQVXV�'DWHQ�ELOGHWHQ�GLH�9RUDUEHLWHQ�YRQ�.XU]��������XQG�GLH�LP�5DKPHQ�GHV�&$60,1�
3URMHNWV� HUVWHOOWHQ�.ODVVHQ�.RGLHUXQJHQ�� X�D�� EDVLHUHQG� DXI �GHQ�'DWHQ�GHV�=80$�%XV������
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GHU�EHUXIOLFKHQ�6WHOOXQJ�HUID�W�EHLP�0LNUR]HQVXV�GLH�YHUVLFKHUXQJVUHFKWOLFKH�8QWHUVFKHL�
GXQJ�GHU�(UZHUEVWlWLJHQ�LQ�6HOEVWlQGLJH��%HDPWH��$QJHVWHOOWH��$UEHLWHU��$XV]XELOGHQGH
VRZLH� PLWKHOIHQGH� )DPLOLHQDQJHK|ULJH�� GLH� EHL� DEKlQJLJ� %HVFKlIWLJWHQ� YHUWUDJOLFK
IL[LHUW� LVW� XQG� EHL� 6HOEVWlQGLJHQ� HLQH� )ROJH� GHV� (LJHQWXPV� DQ� 3URGXNWLRQVPLWWHOQ
GDUVWHOOW��'LH�$XVJDQJVIUDJH�XQG�$QWZRUWDXVSUlJXQJ�GHU�9DULDEOH��()����Ä6WHOOXQJ�LP
%HUXI¶�ODXWHW�EHLP�0LNUR]HQVXV������

�6LQG��ZDUHQ��6LH�WlWLJ�DOV���"�)�U�1LFKWHUZHUEVWlWLJH��/HW]WH�7lWLJNHLW�DOV����
6HOEVWlQGLJH�U��RKQH�%HVFKlIWLJWH �
6HOEVWlQGLJH�U��PLW�%HVFKlIWLJWHQ �
0LWKHOIHQGH�U��)DPLOLHQDQJHK|ULJH�U� �
%HDPWHU�%HDPWLQ��5LFKWHU�LQ� �
$QJHVWHOOWH�U� �
$UEHLWHU�LQ���+HLPDUEHLWHU�LQ� �
.DXIP��WHFKQ��$XV]XELOGHQGH�U� �
*HZHUEOLFK�$XV]XELOGHQGH�U� �
=HLW��%HUXIVVROGDW��HLQVFKO��%*6�XQG�%HUHLWVFKDIWVSROL]HL� �
*UXQGZHKU��=LYLOGLHQVWOHLVWHQGHU ��

'LH�KLHUDUFKLVFKH�6WHOOXQJ� LQQHUKDOE�GHV�3RVLWLRQVJHI�JHV�E]Z��GLH�)XQNWLRQ�GHU�(U�
ZHUEVWlWLJHQ�LQQHUKDOE�GHU�)LUPD�RGHU�%HK|UGH�ZLUG�LP�0LNUR]HQVXV��������GXUFK�GLH
]XVlW]OLFKH� )UDJH� QDFK� GHU�6WHOOXQJ� LP� %HWULHE� HUPLWWHOW�� 'LH� $XVJDQJVIUDJH� XQG� $QW�
ZRUWDXVSUlJXQJ�GHU�9DULDEOH��()�����Ä6WHOOXQJ�LP�%HWULHE¶�ODXWHW

�:HOFKH�6WHOOXQJ�KDEHQ�6LH�LQQHUKDOE�GHV�%HWULHEHV"�
$XV]XELOGHQGH�U���3UDNWLNDQW�LQ���9RORQWlU�LQ��6HOEVWlQGLJH�U� �
$OOHLQVFKDIIHQG��6HOEVWlQGLJH�U��PLW�����%HVFKlIWLJWHQ��X�D��IUHLEHUXIOLFK�WlWLJ�
VHOEVWlQGLJH�U���/DQGZLUW�LQ�� �
8QWHUQHKPHU�LQ��6HOEVWlQGLJH�U��PLW���XQG�PHKU�%HVFKlIWLJWHQ��$QJHVWHOOWH�U��
%HDPWHU�%HDPWLQ��$UEHLWHU�LQ���0LWKHOIHQGH�U��)DPLOLHQDQJHK|ULJH�U� �
%�URNUDIW��6FKUHLENUDIW��DQJHOHUQWH�U��$UEHLWHU�LQ��1LFKW�)DFKDUEHLWHU�LQ� �
9HUNlXIHU�LQ���%HDUEHLWHU�LQ��RGHU�)DFKDUEHLWHU�LQ���*HVHOOH�*HVHOOLQ �
6DFKEHDUEHLWHU�LQ���9RUDUEHLWHU�LQ���.RORQQHQI�KUHU�LQ���6FKLFKWI�KUHU�LQ� �
����������������������������������������������������������������������������������������������������������������������������������

����� XQG� GHQ� 'DWHQ� GHU� $OOJHPHLQHQ� %HY|ONHUXQJVXPIUDJH� GHU� 6R]LDOZLVVHQVFKDIWHQ
�$//%86�� �YJO�� 7URPHWHU� �������'DV� DXI � GLH�$//%86�'DWHQ� ]XJHVFKQLWWHQH�.ODVVLILNDWLRQV�
YHUIDKUHQ�NDWHJRULVLHUW�(UZHUEVWlWLJH�DXI �GHU�*UXQGODJH�GHU�,QIRUPDWLRQHQ�]X�LKUHU�EHUXIOLFKHQ
6WHOOXQJ� XQG� LKUHU� EHUXIOLFKHQ� 7lWLJNHLW�� DXVJHZLHVHQ� QDFK� GHU� �,QWHUQDWLRQDO� 6WDQGDUG
&ODVVLILFDWLRQ�RI �2FFXSDWLRQV���,6&2���'LHVH�9RUJHKHQVZHLVH�NRQQWH�QLFKW�XQPLWWHOEDU�DXI �GHQ
0LNUR]HQVXV��EHUWUDJHQ�ZHUGHQ�
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+HUDXVJHKREHQH��TXDOLIL]LHUWH�)DFKNUDIW��X�D��.RQVWUXNWHXU�LQ��
5LFKWHU�LQ���6WXGLHQUDW��UlWLQ��$EVFKQLWWVOHLWHU�LQ���0HLVWHU�LQ���3ROLHU��6FKDFKWPHLVWHU� �
6DFKJHELHWVOHLWHU�LQ��5HIHUHQW�LQ���+DQGOXQJVEHYROOPlFKWLJWH�U� �
$EWHLOXQJVOHLWHU�LQ���3URNXULVW�LQ� �
'LUHNWRU�LQ���$PWVOHLWHU�LQ���*HVFKlIWVI�KUHU�LQ���%HWULHEVOHLWHU�LQ���:HUNVOHLWHU�LQ� ��

����� 'LH�.ODVVLIL]LHUXQJ�GHU�%HUXIH
'LH�$XVJDQJVLQIRUPDWLRQHQ��EHU�GHQ�%HUXI ��9DULDEOH�()����ZHUGHQ�LP�)UDJHERJHQ
GHV�0LNUR]HQVXV� LQ�GHQ���HU�XQG���HU� -DKUHQ� LQ�XQYHUlQGHUWHU�)RUP�PLW� IROJHQGHU
RIIHQHU�)UDJHVWHOOXQJ�HUKREHQ���:HOFKHQ�%HUXI ��EHQ�6LH�JHJHQZlUWLJ�DXV"��E]Z��I�U�1LFKW�
HUZHUEVWlWLJH���:HOFKHQ�%HUXI ��EWHQ�6LH�]XOHW]W�DXV"�

'LH� 9LHO]DKO� GHU� %HUXIVEHQHQQXQJHQ�� GLH� DOV� $QWZRUWHQ� DXI � GLHVH� )UDJH� HLQJHKHQ�
PDFKHQ� HLQH�.ODVVLIL]LHUXQJ� YRQ� %HUXIVEHQHQQXQJHQ� HUIRUGHUOLFK�� GHUHQ� 6\VWHPDWLN
GDV�6WDWLVWLVFKH�%XQGHVDPW�LQ�HLQHP�HLJHQHQ�%DQG�HUOlXWHUW��0D�JHEOLFK�I�U�GHQ�0LN�
UR]HQVXV� ����� LVW� GLH�$XVJDEH� ����� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� �EHU� GLH� �.ODV�
VLIL]LHUXQJ�GHU�%HUXIH���.OG%��XQG�I�U�GHQ�0LNUR]HQVXV������GLH�HQWVSUHFKHQGH�$XV�
JDEH� ������ $QOD�� I�U� HLQH� hEHUDUEHLWXQJ� GHU� %HUXIVV\VWHPDWLN� ELOGHWH� EHL� EHLGHQ
(UKHEXQJHQ�GLH�YRUDXVJHKHQGH�9RONV��XQG�%HUXIV]lKOXQJ� LP�-DKUH������E]Z�������
8QJHDFKWHW�GLHVHU�QRFK�QlKHU�]X�EHWUDFKWHQGHQ�1HXUHJHOXQJHQ�ZHLVW�GLH�YRUJHQRP�
PHQGH�.ODVVLIL]LHUXQJ�LP�,QKDOW�XQG�$XIEDX�GHV�*OLHGHUXQJVV\VWHPV�HLQ�KRKHV�0D�
DQ�.RQWLQXLWlW�DXI�

8QWHU�HLQHP�%HUXI �YHUVWHKW�GLH�DPWOLFKH�6WDWLVWLN�VHLW�������GLH� DXI �(UZHUE� JHULFKWHWHQ�
FKDUDNWHULVWLVFKHQ�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�VRZLH�(UIDKUXQJHQ�HUIRUGHUQGHQ�XQG�LQ�HLQHU�W\SLVFKHQ
.RPELQDWLRQ�]XVDPPHQIOLH�HQGHQ�$UEHLWVYHUULFKWXQJHQ�>���@��GXUFK�GLH�GHU�HLQ]HOQH�DQ�GHU�/HLVWXQJ
GHU�*HVDPWKHLW� LP�5DKPHQ� GHU�9RONVZLUWVFKDIW�PLWVFKDIIW���*UXQGOHJHQG� I�U� GLH� %HUXIVV\�
VWHPDWLN� GHV� 6WDWLVWLVFKHQ� %XQGHVDPWHV� LVW� GLH� =XVDPPHQIDVVXQJ� YRQ� %HUXIHQ�� GLH
QDFK� GHP�:HVHQ� LKUHU� %HUXIVDXIJDEH� XQG� 7lWLJNHLW� JOHLFKDUWLJ� VLQG� �YJO�� 6WDWLVWLVFKHV
%XQGHVDPW����������

'LH� VRJHQDQQWHQ� �%HUXIVRUGQXQJHQ��� DOV� %DVLVHLQKHLWHQ� GHV� 6\VWHPV�� ZHUGHQ� GXUFK
HLQH� GUHLVWHOOLJH�.HQQ]LIIHU� GDUJHVWHOOW�� ,Q� GHQ�%HULFKWVElQGHQ� VLQG� ]X� MHGHU� %HUXIV�
RUGQXQJ�� LQ� DOSKDEHWLVFKHU� 5HLKHQIROJH�� GLH� LKU� ]XJHRUGQHWHQ� %HUXIVEHQHQQXQJHQ
DQJHI�JW�� ,Q��EHUJHRUGQHWHU�*OLHGHUXQJ�ZHUGHQ�GLH�%HUXIVRUGQXQJHQ�ZHLWHU� ]X�%H�
UXIVJUXSSHQ�� %HUXIVDEVFKQLWWHQ� XQG� %HUXIVEHUHLFKHQ� ]XVDPPHQJHID�W�� ,Q� IHLQHUHU
8QWHUJOLHGHUXQJ�ZHUGHQ�ZLHGHUXP�QDFK�GHP�3ULQ]LS�GHU�$UWYHUZDQGWVFKDIW�GHV�DXV�
JH�EWHQ� %HUXIHV� GLH� YLHUVWHOOLJHQ� &RGHV� GHU� VRJHQDQQWHQ� �%HUXIVNODVVHQ�� JHELOGHW�
LQGHP� GHQ� %DVLV�&RGHV� HLQH� ]XVlW]OLFKH� (QG]LIIHU� KLQ]XJHI�JW� ZLUG�� GLH� DOOJHPHLQH



=80$�1DFKULFKWHQ�����-J ������0DL�������

)RUPHQ� GHV� *UXQGEHUXIV� YRQ� 6SH]LDOLVLHUXQJVIRUPHQ� XQWHUVFKHLGHW� VRZLH� EHUXIV�
IDFKOLFKH�+LOIVWlWLJNHLWHQ�XQG�ZHLWHUH�6SH]LDOJHELHWH�NHQQ]HLFKQHW�

)�U� GLH� $EJUHQ]XQJ� ]ZLVFKHQ� GHQ� �EHUJHRUGQHWHQ� (LQKHLWHQ� ZDU� ZHQLJHU� GLH� $UWYHU�
ZDQGWVFKDIW� GHV� DXVJH�EWHQ� %HUXIHV�� VRQGHUQ� YHUVFKLHGHQH� %HVWLPPXQJVIDNWRUHQ
UHOHYDQW��*HVW�W]W� DXI � EHUXIVNXQGOLFKH� ,QIRUPDWLRQHQ� XQG�(UIDKUXQJVZHUWH�ZHUGHQ
7lWLJNHLWHQ�]XVDPPHQJHID�W��GLH�VWDUN�YRQ�GHQ�%HVRQGHUKHLWHQ�HLQHV�]X�YHUDUEHLWHQ�
GHQ�0DWHULDOV�JHSUlJW�VLQG��]�%��3DSLHUKHUVWHOOHU�XQG��YHUDUEHLWHU���LQ�DQGHUHQ�%HUXIHQ
GLHQW�HLQ�VSH]LHOOHV�%HUXIVPLOLHX�DOV�2UGQXQJVNULWHULXP��ZLH�]�%��EHL�GHQ�9HUNHKUVEH�
UXIHQ��� RGHU� HV� ZLUG� GDQDFK� XQWHUVFKLHGHQ�� RE� GHQ� 7lWLJNHLWHQ� HLQH� W\SLVFKH� %H�
UXIVDXIJDEH��ZLH�]�%��EHL�GHQ�2UGQXQJV��XQG�6LFKHUKHLWVEHUXIHQ��RGHU�HLQ�VSH]LILVFKHV
2EMHNW�GHU�%HUXIVWlWLJNHLW��ZLH�]�%��EHL�GHQ�6WUD�HQEDXHUQ��JHPHLQVDP�LVW�

,P�+LQEOLFN� DXI � GLH�.OG%� ����� KDWWH� GDV� 6WDWLVWLVFKH� %XQGHVDPW� LQVJHVDPW� ������
%HUXIVEHQHQQXQJHQ� ]X�NODVVLIL]LHUHQ�� GLH� VLH� HQWVSUHFKHQG� LKUHU�KLHUDUFKLVFKHQ�*OLH�
GHUXQJ�LQ�������%HUXIVNODVVHQ������%HUXIVRUGQXQJHQ�����%HUXIVJUXSSHQ�����%HUXIV�
DEVFKQLWWH� XQG���%HUXIVEHUHLFKH� HLQRUGQHWH��%HL� GHQ�'DWHQ� GHU� DQRQ\PLVLHUWHQ�0L�
NUR]HQVHQ� VWDQG� XQV� GLH� GUHLVWHOOLJH� %HUXIVYHUFRGXQJ� ]XU� 9HUI�JXQJ�� PLW� GHU� (LQ�
VFKUlQNXQJ�� GD�� HLQ]HOQH�� JHULQJ� EHVHW]WH� &RGHV�PLW� GHU� EHQDFKEDUWHQ� $XVSUlJXQJ
]XVDPPHQJHID�W�ZDUHQ�� XP�GHQ�%HVWLPPXQJHQ� ]XU� IDNWLVFKHQ�$QRQ\PLVLHUXQJ� GHU
'DWHQ�]X�HQWVSUHFKHQ��'HU�$XIEDX�GHU�DNWXHOOHQ�%HUXIVV\VWHPDWLN�ZLUG� LQ�IROJHQGHU
hEHUVLFKW�DQKDQG�]ZHLHU�%HLVSLHOH�LOOXVWULHUW��

7DEHOOH��� $XIEDX�GHU�%HUXIVV\VWHPDWLN�����

(EHQH .DWHJRULHQ]DKO ���%HLVSLHO &RGH ���%HLVSLHO &RGH

%HUXIVEHUHLFK � )HUWLJXQJVEHUXIH ,,, 'LHQVWOHLVWXQJVEHUXIH 9
%HUXIVDEVFKQLWW �� 0HWDOO���0DVFKLQHQEDX��XQG

YHUZDQGWH�%HUXIH
,,,J 2UJDQLVDWLRQV���9HUZDO�

WXQJV���%�UREHUXIH
9G

%HUXIVJUXSSH �� 0DVFKLQHQEDX��XQG�:DU�
WXQJVEHUXIH

�� %�URIDFK���%�URKLOIVNUlIWH ��

%HUXIVRUGQXQJ ��� ,QGXVWULHPHFKDQLNHU�LQ
�%HWULHEVWHFKQLN�

��� %�URKLOIVNUlIWH ���

%HUXIVNODVVH ����� %DKQEHWULHEVVFKORV�VHU�LQQHQ ���� $PWVJHKLOIHQ�LQQHQ�
:DFKWPHLVWHU�LQQHQ

����

%HUXIVEH�
QHQQXQJHQ
�$XV]XJ�

������ $FKVODJHUSU�IHU�LQ��'%�
(LVHQEDKQVFKORVVHU�LQ
6WHOOZHUNVFKORVVHU�LQ
%DKQEHWULHEVVFKORVVHU
:HUNI�KUHU�LQ�'%

$PWVJHKLOIH�LQ
%HDPWH�U�HLQI��'LHQVW
*HPHLQGHGLHQHU
-XVWL]ZDFKWPHLVWHU�LQ
6WHXHUDPWVJHKLOIH�LQ

����������������������������������������������������������

� (LQH�DQDORJH�*OLHGHUXQJ�I�U�GLH�.OG%������LVW�GDUJHVWHOOW�LQ�6WRFNPDQQ�:LOOPV�+HUJHW����������
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������� %HVRQGHUKHLWHQ�XQG�3UREOHPH
*UXQGVlW]OLFK�XQWHUVFKHLGHW�VLFK�GLH�.ODVVLIL]LHUXQJ�GHU�%HUXIH�GHV�6WDWLVWLVFKHQ�%XQ�
GHVDPWHV� YRQ� GHQ�%HUXIVRUGQXQJHQ� GHU� DQGHUHQ�/lQGHU� GDKLQJHKHQG�� GD�� DXI � GHU
GHWDLOOLHUWHQ� (EHQH� YRU� DOOHP� DXI � GLH� $UWYHUZDQGWVFKDIW� GHU� 7lWLJNHLW� DOV� $EJUHQ�
]XQJVNULWHULXP� ]ZLVFKHQ�%HUXIHQ� IRNXVVLHUW� ZLUG��'LH� I�U� HLQHQ� VSH]LILVFKHQ� %HUXI
HUIRUGHUOLFKHQ�4XDOLILNDWLRQHQ�XQG�)DFKNHQQWQLVVH�VROOHQ�EHL�GHU�.OG%�DX�HU�%HWUDFKW
EOHLEHQ�10� 6WRFNPDQQ� XQG� :LOOPV�+HUJHW� ������� YHUZHLVHQ� MHGRFK� LQ� LKUHU� KLVWRUL�
VFKHQ�$QDO\VH�GHU�(UZHUEVVWDWLVWLN�LQ�'HXWVFKODQG�DXI �GLH�PDQJHOQGH�.RQVHTXHQ]�LQ
GHU�$QZHQGXQJ�GHV�.ULWHULXPV�GHU�EHUXIOLFKHQ�$UWYHUZDQGVFKDIW��9LHOPHKU�Z�UGHQ
LPSOL]LW� QRFK� ZHLWHUH� .ULWHULHQ� ]XU� *OLHGHUXQJ� YRQ� %HUXIHQ� YHUZDQGW�� ZLH� �:LUW�
VFKDIWV]ZHLJ����KLHUDUFKLVFKH�(LQRUGQXQJ� LP�%HWULHE����6WHOOXQJ� LP�%HUXI��� �4XDOLIL�
NDWLRQ���6WRFNPDQQ�:LOOPV�+HUJHW�����������11

)�U�GLH�(UVWHOOXQJ�GHV�(*3�6FKHPDV�EHGHXWHW�GLH�9HUQDFKOlVVLJXQJ�GHV�TXDOLILNDWRUL�
VFKHQ�$QIRUGHUXQJVQLYHDXV�GHV�$UEHLWVSODW]HV�LQ�GHU�.OG%��GD��GLH�%HVWLPPXQJ�HLQHU
VR]LDOHQ�.ODVVHQODJH�DOOHLQ�DXI �*UXQGODJH�GHU�%HUXIVDQJDEH�LQ�GHQ�PHLVWHQ�)lOOHQ�QXU
ZHQLJ�YDOLGH�LVW��'HQQ�GLH�.DWHJRULHQ�GHU�.OG%�IDVVHQ�(UZHUEVWlWLJH�DXI �WHLOZHLVH�VHKU
XQWHUVFKLHGOLFKHQ� EHWULHEOLFKHQ�4XDOLILNDWLRQV�� XQG�+LHUDUFKLHVWXIHQ� ]XVDPPHQ��PLW
HQWVSUHFKHQG� DXVJHSUlJWHQ� 'LYHUJHQ]HQ� LQ� GHQ� %HVROGXQJVVWXIHQ� XQG� *HKDOWVEH�
]�JHQ��GHQ�7lWLJNHLWVLQKDOWHQ��:HLVXQJV��XQG�.RQWUROOEHIXJQLVVHQ�VRZLH�ZHLWHUHQ�I�U
GLH�2SHUDWLRQDOLVLHUXQJ�GHV�(*3�6FKHPDV� UHOHYDQWHQ�.ULWHULHQ��'DV�=LHO� GHV�(*3�
6FKHPDV�� GLH� VSH]LILVFKH� $UEHLWVVLWXDWLRQ� XQG� 0DUNWODJH� YRQ� 3HUVRQHQ� EH]LHKXQJV�
ZHLVH�+DXVKDOWHQ�]X�HUIDVVHQ��NDQQ�I�U�GLH�%XQGHVUHSXEOLN�IROJOLFK�QXU�PLW�+LOIH�GHU

����������������������������������������������������������

�� ,Q�GHU�%HJU�QGXQJ� I�U�GLHVH�$EZHLFKXQJ�YRQ� LQWHUQDWLRQDOHQ�6WDQGDUGV� YHUZHLVW� GLH�%H�
K|UGH�DXI �GLH�XQWHUVFKLHGOLFKH�=LHOVHW]XQJ�GHV�0LNUR]HQVXV� DOV�0HKU]ZHFNHUKHEXQJ�XQG� DXI
GLH�XQWHUVFKLHGOLFKH�3ULRULWlWHQVHW]XQJ��9RUQHKPOLFKHV�=LHO�VHL�HV��GLH�KLVWRULVFKH�9HUJOHLFKEDU�
NHLW�GHU�.ODVVLILNDWLRQVRUGQXQJ��EHU�GLH�(UKHEXQJV]HLWSXQNWH�KLQZHJ�]X�JHZlKUOHLVWHQ��ZLH�DXFK
GLH� YHUVFKLHGHQHQ�� PLW� GHU� $XV�EXQJ� HLQHU� EHUXIOLFKHQ� 7lWLJNHLW� YHUEXQGHQHQ� $VSHNWH�� ZLH
7lWLJNHLWVVSHNWUXP��IRUPDOH�6FKXO��XQG�%HUXIVDXVELOGXQJ�RGHU�6WHOOXQJ�LP�%HUXI �E]Z��6WHOOXQJ
LP� %HWULHE� LVROLHUW� YRQHLQDQGHU� ]X� HUIDVVHQ�� $Q� DQGHUHU� 6WHOOH� ZLUG� LQ� GHU� GLHVEH]�JOLFKHQ
(U|UWHUXQJ� MHGRFK� HLQJHUlXPW�� �GD�� GHU� 4XDOLILNDWLRQVDVSHNW� DOV� :HVHQVPHUNPDO� GHU
DXVJH�EWHQ�7lWLJNHLW�QLFKW�QXU�HLQ�SHUVRQHQEH]RJHQHV��VRQGHUQ�DXFK�HLQ�DUEHLWV�SODW]�EH]RJHQHV
&KDUDNWHULVWLNXP� GDUVWHOOW�� �6WDWLVWLVFKHV� %XQGHVDPW� ������ ����� HLQH� (UNHQQWQLV�� GLH� DOOHUGLQJV
NHLQH�NRQ]HSWLRQHOOHQ�)ROJHQ�KDW�
�� $OV� DQVFKDXOLFKH� %HLVSLHOH� I�U� GHUDUWLJH� $QZHQGXQJHQ� DOWHUQDWLYHU� .ODVVLILNDWLRQVNULWHULHQ
ZHUGHQ�YRQ�GHQ�$XWRUHQ�%HUXIVRUGQXQJHQ�GHU�.OG%������ZLH� ]�%�� �9HUVLFKHUXQJVNDXIOHXWH��
�:HUNPHLVWHU��� �8QWHUQHKPHU��� �9HUZDOWXQJVEHGLHQVWHWH� GHV� K|KHUHQ� XQG� JHKREHQHQ
'LHQVWHV����,QJHQLHXUH��RGHU��7HFKQLNHU��JHQDQQW�
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NRPELQLHUWHQ�,QIRUPDWLRQHQ�]XP�DXVJH�EWHQ�%HUXI��6WHOOXQJ�LP�%HUXI �XQG�EHWULHEOL�
FKHQ�6WHOOXQJ�HUUHLFKW�ZHUGHQ�

������� =HLWOLFKH�9HUJOHLFKEDUNHLW�GHU�%HUXIVV\VWHPDWLNHQ�YRQ������XQG�����
$QOD�� I�U� HLQH�hEHUDUEHLWXQJ�GHU�%HUXIVV\VWHPDWLN�GXUFK�GLH�.OG%� �����ZDUHQ� GLH
(UJHEQLVVH�GHU�9RONV��XQG�%HUXIV]lKOXQJ�GHV� -DKUHV�������'LH�YRQ�6WRFNPDQQ�XQG
:LOOPV�+HUJHW�EHUHLWV� I�U�GLH� ��HU� -DKUH� NRQVWDWLHUWH�8QDXVJHZRJHQKHLW� HLQHU� DPWOL�
FKHQ�%HUXIVV\VWHPDWLN��GLH� �]HQWULHUW� DXI �GLH�:LHGHUJDEH�GHU�%HVFKlIWLJXQJVYHUKlOW�
QLVVH�LQ�,QGXVWULH�XQG�*HZHUEH���6WRFNPDQQ�:LOOPV�+HUJHW�����������ODQJH�=HLW�GHQ
EHUXIVVWUXNWXUHOOHQ� :DQGHO� XQG� GLH� $XVGLIIHUHQ]LHUXQJ� GHU� %HUXIH� LP� 'LHQVWOHL�
VWXQJVVHNWRU� LJQRULHUWH�� ZXUGH� GXUFK� GLH� (UJHEQLVVH� GHU� 9RONV�� XQG� %HUXIV]lKOXQJ
����� RIIHQVLFKWOLFK�� 'HQ� EHUXIVVWUXNWXUHOOHQ� (QWZLFNOXQJHQ� YRQ� GUHL� -DKU]HKQWHQ
PX�WH� QXQ�PLW� HLQHU�$QSDVVXQJ� XQG�$NWXDOLVLHUXQJ� GHU�*OLHGHUXQJVVWUXNWXU� 5HFK�
QXQJ�JHWUDJHQ�ZHUGHQ�

'LH�WUDGLWLRQHOOH�3ULRULWlW�DXI �]HLWOLFKHU�.RQWLQXLWlW�XQG�9HUJOHLFKEDUNHLW�GHU�6\VWHPD�
WLNHQ� PRFKWH� GDV� 6WDWLVWLVFKH� %XQGHVDPW� MHGRFK� NHLQHVZHJV� DXIJHEHQ�� VR� GD�� GLH
UHYLGLHUWH� )DVVXQJ� JUXQGVlW]OLFK� DQ� GHP� *OLHGHUXQJV�� XQG� .HQQ]LIIHUQV\VWHP� GHU
.OG%������ DXVJHULFKWHW� EOLHE� �YJO�� 6WDWLVWLVFKHV�%XQGHVDPW� ������ ����'LH�hEHUDUEHL�
WXQJ�YROO]RJ� VLFK�YLHOPHKU� LP�5DKPHQ�GHU�EHVWHKHQGHQ�6\VWHPDWLN� YRU� DOOHP�GXUFK
6WUHLFKXQJHQ� �EHUKROWHU� %HUXIVEHQHQQXQJHQ� XQG� 1HXDXIQDKPH� QHXHU� %HUXIVEH�
]HLFKQXQJHQ�VRZLH�=XVDPPHQIDVVXQJHQ�YRQ�JHULQJ�EHVHW]WHQ�%HUXIVRUGQXQJHQ�XQG
(UJlQ]XQJHQ�GXUFK�QHXH�%HUXIVRUGQXQJHQ� LQ�GHQ�EHVRQGHUV�KHWHURJHQHQ�XQG�VWDUN
EHVHW]WHQ�%HUXIVEHUHLFKHQ��$XI �HLQH�:LHGHUJDEH�GHU�0RGLILNDWLRQHQ�LP�'HWDLO�VROO�DQ
GLHVHU�6WHOOH�YHU]LFKWHW�ZHUGHQ��VLQG�GLHVH�GRFK�DXVUHLFKHQG�LQ�GHU�.OG%������GRNX�
PHQWLHUW��:LFKWLJHU� LVW� GHU� +LQZHLV� DXI � HLQLJH� V\VWHPDWLVFKH� 9HUlQGHUXQJHQ� LQ� GHU
%HUXIVNODVVLILNDWLRQ��GLH�X�8�� HLQH� YHUJOHLFKEDUH�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKHPDV
]X�GHQ�EHLGHQ�8QWHUVXFKXQJV]HLWSXQNWHQ�EHHLQWUlFKWLJHQ�N|QQWHQ�12

*UXQGVlW]OLFK� NRQVWDWLHUW� GDV� 6WDWLVWLVFKH� %XQGHVDPW�� GD�� �VLFK� GLH� =DKO� XQWHUEH�
VHW]WHU�'UHLVWHOOHU�YRQ�GHU�9RONV��XQG�%HUXIV]lKOXQJ����������%HUXIVRUGQXQJHQ���EHU
GHQ�0LNUR]HQVXV����������%HUXIVRUGQXQJHQ��ELV�]XU�9RONV��XQG�%HUXIV]lKOXQJ�����
���� %HUXIVRUGQXQJHQ�� NRQWLQXLHUOLFK� YHUJU|�HUW�� KDW� �6WDWLVWLVFKHV� %XQGHVDPW� �����
���� ,QIROJH�GHV�NRQWLQXLHUOLFKHQ�5�FNJDQJV�GHU�(UZHUEVSHUVRQHQ�NRQ]HQWULHUWHQ� VLFK

����������������������������������������������������������

�� $OV� KLOIUHLFK� HUZLHV� VLFK� HLQH�9HUJOHLFKV�EHUVLFKW� LP�$QKDQJ� GHU�.OG%� ������ GLH� HV� WURW]
WHLOZHLVH� XQWHUVFKLHGOLFKHU� %HUXIVEH]HLFKQXQJHQ� HUP|JOLFKWH�� GLH� %HUXIVFRGHV� DQQlKHUQG
lTXLYDOHQW�]X�HUIDVVHQ�
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GLH�0LQGHUEHVHW]XQJHQ���EHL�%HUXIHQ�LP�SULPlUHQ�XQG�VHNXQGlUHQ�:LUWVFKDIWVVHNWRU�
'HPJHJHQ�EHU� VWHKW� HLQH� XQ]XOlQJOLFKH� *OLHGHUXQJVWLHIH� EHL� %HUXIHQ� LP�'LHQVWOHL�
VWXQJVVHNWRU�� ZR�PHKU� DOV� HLQ�'ULWWHO� DOOHU� (UZHUEVWlWLJHQ� DXI � GLH� DP� VWlUNVWHQ� EH�
VHW]WHQ����%HUXIVRUGQXQJHQ�HQWIDOOHQ��8QWHU�%HU�FNVLFKWLJXQJ�GHU�%HVHW]XQJV]DKOHQ
XQG� GHU� +RPRJHQLWlW� E]Z�� +HWHURJHQLWlW� GHV� MHZHLOLJHQ� 7lWLJNHLWVVSHNWUXPV� ODVVHQ
VLFK� GLH� V\VWHPDWLVFKHQ�9HUlQGHUXQJHQ� GHU� %HUXIVRUGQXQJHQ� LQ� IROJHQGHQ� 3XQNWHQ
]XVDPPHQIDVVHQ�

• ,Q�GHQ�%HUXIHQ�GHU�/DQG���7LHU��XQG�)RUVWZLUWVFKDIW��EHL�%HUJOHXWHQ�XQG�0LQHUDO�
JHZLQQHUQ� VRZLH�EHL�)HUWLJXQJVEHUXIHQ� HUIROJW� HLQH� 6WUDIIXQJ� GHU�%HUXIVRUGQXQJHQ�
%HL�GHQ�)HUWLJXQJVEHUXIHQ� UHGX]LHUW� VLFK�EHLVSLHOVZHLVH�GLH�=DKO�GHU�%DVLVFRGHV�YRQ
���� DXI � ����� :HLWHUH� VWUXNWXUHOOH� bQGHUXQJHQ� ZLH� $NWXDOLVLHUXQJHQ� GHU� %HUXIVEH�
]HLFKQXQJHQ�� =XVDPPHQIDVVXQJHQ� VRZLH� YHUHLQ]HOWH� $XIJOLHGHUXQJHQ� XQG� 8PVHW�
]XQJHQ�HLQ]HOQHU�%HUXIVRUGQXQJHQ��LQVEHVRQGHUH�EHL�KDQGZHUNOLFKHQ�XQG�LQGXVWULHOOHQ
%HUXIHQ�� ZHUGHQ� VLFK� LP� 5DKPHQ� GHU� JOREDOHUHQ� =XRUGQXQJVNULWHULHQ� GHV� (*3�
6FKHPDV�LQ�NHLQHP�QHQQHQVZHUWHQ�8PIDQJ�DXVZLUNHQ�

• ,QIROJH� HLQHU� =XQDKPH� GHU� (UZHUEVSHUVRQHQ� LP� %HUXIVEHUHLFK� ,9� HUIROJW� HLQH
WLHIHUH�*OLHGHUXQJ� GHU� �7HFKQLVFKHQ�%HUXIH�� ]�%�� GXUFK� HLQH� GLIIHUHQ]LHUWHUH� (UIDV�
VXQJ�YRQ�$UFKLWHNWHQ��,QJHQLHXUHQ�XQG�7HFKQLNHUQ�

• 'LH� XPIDVVHQGVWH� 5HYLVLRQ� GHU� EHVWHKHQGHQ� EHUXIVV\VWHPDWLVFKHQ� *OLHGHUXQJ
HUIXKUHQ�GLH�'LHQVWOHLVWXQJVEHUXIH��*HQHUHOO�YHUDQOD�WH�GLH�$XVZHLWXQJ�GHU�%HVFKlI�
WLJWHQ]DKOHQ�LP�WHUWLlUHQ�6HNWRU�GDV�6WDWLVWLVFKH�%XQGHVDPW�]X�HLQHU�GLIIHUHQ]LHUWHUHQ
(UIDVVXQJ�ELVODQJ�UHFKW�KHWHURJHQHU�%HUXIVJUXSSHQ�GXUFK�+LQ]XQDKPH�ZHLWHUHU�%H�
UXIVRUGQXQJHQ��'LH�8PVHW]XQJ�HLQ]HOQHU�%HUXIH�LQ�DQGHUH�%HUXIVRUGQXQJHQ�XQG�GLH
=XVDPPHQIDVVXQJ�JHULQJ�EHVHW]WHU�%DVLVFRGHV�I�KUWH�LQ�HLQ]HOQHQ�)lOOHQ�]X�.RPSOL�
NDWLRQHQ�EHL�GHU�+HUVWHOOXQJ�]HLWOLFK�YHUJOHLFKEDUHU�%HUXIVNRGLHUXQJHQ��(LQ�3UREOHP�
IDOO� UHVXOWLHUWH� ]�%�� DXV� GHU� UHFKW� ZLOON�UOLFK� HUVFKHLQHQGHQ� .RPELQDWLRQ� GHU� ELVKHU
JHWUHQQW� HUID�WHQ�%HUXIVRUGQXQJHQ� GHU� �DPEXODQWHQ�+lQGOHU��PLW� GHQ� �(LQ]HOKDQ�
GHOVNDXIOHXWHQ� RKQH� )DFKEHUHLFKVDQJDEH��� 8QWHU� %HU�FNVLFKWLJXQJ� GHU� JHVWHOOWHQ
$UEHLWVDQIRUGHUXQJHQ�ZlUH�HLQH�DOWHUQDWLYH�=XRUGQXQJ�GHU��DPEXODQWHQ�+lQGOHU��]X
GHQ��9HUNlXIHUQ�XQG�9HUNlXIHULQQHQ�R�Q�$���������YHUPXWOLFK�SODXVLEOHU��]XPDO�GLHVH
HEHQIDOOV�QLFKW�JHJHQ�GDV�(LQRUGQXQJVSULQ]LS�GHU�$UWYHUZDQGWVFKDIW�GHV�DXVJH�EWHQ
%HUXIHV�YHUVWR�HQ�Z�UGH�

����������������������������������������������������������

�� $OV�0LQGHUEHVHW]XQJHQ�ZHUGHQ�%HUXIVRUGQXQJHQ�EH]HLFKQHW��GLH�QDFK�GHQ�(UJHEQLVVHQ�GHU
9RONV��XQG�%HUXIV]lKOXQJ������ZHQLJHU�DOV������(UZHUEVWlWLJH�XPIDVVHQ�
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%HJU��HQVZHUW�LVW�GLH�VFKHPDWLVFKH�1HXRUGQXQJ�XQG�$XVZHLWXQJ�GHU�%HUXIVV\VWHPD�
WLN� LP�%HUHLFK�GHU�2UJDQLVDWLRQV���9HUZDOWXQJV��XQG�%�UREHUXIH��GLH�H[SOL]LW� �XQG� LQ
$EZHLFKXQJ� YRQ� GHU� ELVKHULJHQ� 3UD[LV�� GDUDXI � DE]LHOW�� �I�U�PHKU� 7UDQVSDUHQ]� KLQ�
VLFKWOLFK�(QWVFKHLGXQJVNRPSHWHQ]��4XDOLILNDWLRQVQLYHDX�XQG�IDFKOLFKHU�=XVWlQGLJNHLW�
�6WDWLVWLVFKHV�%XQGHVDPW�����������]X�VRUJHQ��,P�*HJHQVDW]�]X�GHU�.OG%������LVW�HV
QXQ� EHLVSLHOVZHLVH� P|JOLFK�� GLH� �)DFKJHKLOIHQ� XQG� )DFKJHKLOILQQHQ� LQ� VWHXHU�� XQG
ZLUWVFKDIWVEHUDWHQGHQ�%HUXIHQ��YRQ�GHU�HLJHQWOLFKHQ�3URIHVVLRQ�GHU��:LUWVFKDIWVSU��
IHU�LQQHQ��XQG�6WHXHUEHUDWHU�LQQHQ���DQDO\WLVFK�]X�WUHQQHQ��bKQOLFKHV�JLOW�I�U�GLH�$XI�
JOLHGHUXQJ�GHU�HKHPDOLJHQ�%HUXIVRUGQXQJ��/HLWHQGH�XQG�DGPLQLVWUDWLY�HQWVFKHLGHQGH
9HUZDOWXQJVIDFKOHXWH��DXI �GLH�QDFK�GHQ�/DXIEDKQJUXSSHQ�GHV�K|KHUHQ�RGHU�JHKREH�
QHQ�'LHQVWHV�GLIIHUHQ]LHUWHQ�%HUXIVRUGQXQJHQ��'LH�$XIWHLOXQJ�GHU�YRUPDOV�VLQJXOlUHQ
%HUXIVRUGQXQJ� GHU� �'DWHQYHUDUEHLWXQJVIDFKOHXWH�� DXI � QXQPHKU� VHFKV� 'UHLVWHOOHU
UHVXOWLHUW�QLFKW�QXU�DXV�GHU�]XQHKPHQGHQ�%HGHXWXQJ�GHU�('9�%HUXIH��VRQGHUQ�HUK|KW
DXFK� GHQ� ,QIRUPDWLRQVJHKDOW� GLHVHU� %HUXIVRUGQXQJHQ� LP� 6LQQH� GHU� R�J�� .ULWHULHQ�
bKQOLFKHV� WULIIW� I�U� GLH� �%�URIDFKNUlIWH�� ]X�� $Q� GLH� 6WHOOH� GHU� lX�HUVW� KHWHURJHQHQ
%HUXIVRUGQXQJ�GHU��%�URIDFK��XQG�%�URKLOIVNUlIWH��LQ�GHU�.OG%������VLQG�I�QI �QHXH
%HUXIVRUGQXQJHQ�JHWUHWHQ��GLH�HLQH�QlKHUH�%HVWLPPXQJ�GHU�EHUXIOLFKHQ�3RVLWLRQ� LP
+LQEOLFN�DXI �$UEHLWVDQIRUGHUXQJHQ�XQG�9HUDQWZRUWXQJVEHUHLFK�DXFK�XQDEKlQJLJ�YRQ
,QIRUPDWLRQHQ�]XU�EHWULHEOLFKHQ�6WHOOXQJ�HUP|JOLFKHQ�

=XVDPPHQIDVVHQG�NDQQ�IHVWJHVWHOOW�ZHUGHQ��GD��GLH�1HXRUGQXQJ�GHU�%HUXIVV\VWHPD�
WLN�GXUFK�GLH�.OG%������GHQ�,QIRUPDWLRQVJHKDOW�GHU�GUHLVWHOOLJHQ�%HUXIVRUGQXQJHQ�LP
6LQQH�GHU�2SHUDWLRQDOLVLHUXQJVNULWHULHQ�YRQ�(ULNVRQ�XQG�*ROGWKRUSH�VLFKHUOLFK�HUK|KW
KDW�� ,QVJHVDPW� HUP|JOLFKW� MHGRFK� HLQH�9HUJOHLFKV�EHUVLFKW� XQG� GLH�%HLEHKDOWXQJ� GHU
JUXQGVlW]OLFKHQ� .ODVVLILNDWLRQVORJLN� HLQHQ� ZHLWJHKHQG� XQYHU]HUUWHQ� 9HUJOHLFK
]ZLVFKHQ�GHQ�(UKHEXQJV]HLWSXQNWHQ�

����� .RQVWUXNWLRQ�HLQHV�LQWHUQDWLRQDO�YHUJOHLFKEDUHQ�.ODVVHQVFKHPDV
$XVJHKHQG� YRQ� GHQ� MHZHLOLJHQ� %HUXIVRUGQXQJHQ� GHV� 0LNUR]HQVXV� ����� XQG� ����
ZXUGH� ]XQlFKVW� HLQH� *UXSSLHUXQJ� GHU� %HUXIVYDULDEOHQ� YRUJHQRPPHQ�� XP� HLQH� V\�
VWHPDWLVFKH�.ODVVHQ]XRUGQXQJ� ]X� HUOHLFKWHUQ��'LH� LQ� GHQ� %HUXIVDQJDEHQ� HQWKDOWHQH
,QIRUPDWLRQ� ]X�GHQ�0HUNPDOHQ�GHU�$UEHLWVVLWXDWLRQ�XQG�GHU�0DUNWODJH�� GLH�PLW� GHU
$XV�EXQJ�GLHVHU�%HUXIVWlWLJNHLW��EOLFKHUZHLVH�YHUEXQGHQ�LVW��NRQQWH�VR�]X�HLQHU�HUVWHQ
*UREJOLHGHUXQJ�JHQXW]W�ZHUGHQ��'DV�(UJHEQLV�GLHVHU�=XVDPPHQIDVVXQJ�YRQ�%HUXIHQ
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QDFK�GHP�bKQOLFKNHLWVSULQ]LS�LVW�GLH�+LOIVYDULDEOH�%.$7��V��XQWHQ���GLH�QDFK����XQWHU�
VFKLHGOLFKHQ�%HUXIVJUXSSHQ�GLIIHUHQ]LHUW�14

+LOIVYDULDEOH�%.$7��%DVLV��JHJHQZlUWLJHU�HKHPDOLJHU�%HUXI�
� 0DQXHOOH�%HUXIH�,��+LOIV��$QOHUQEHUXIH�
� 0DQXHOOH�%HUXIH�,,
� 0DQXHOOH�%HUXIH�,,,
� :HUNPHLVWHU
� 7HFKQLNHU
� ,QJHQLHXUH
� $JUDUEHUXIH
� :LVVHQVFKDIWOLFK�DNDGHPLVFKH�%HUXIH
� 6HPLSURIHVVLRQHQ
�� 4XDOLIL]LHUWH�'LHQVWH
�� (LQIDFKH�'LHQVWH
�� 0DQDJHPHQW�%HUXIH��/HLWHU�YRQ�%HK|UGHQ
�� +RFKTXDOLIL]LHUWH�9HUZDOWXQJVEHUXIH
�� 4XDOLIL]LHUWH�9HUZDOWXQJVEHUXIH
�� (LQIDFKH�9HUZDOWXQJVEHUXIH
�� 6RQVWLJH�R�Q�7��$]XELV�0LWKHOIHQGH�D�Q�J�

'XUFK�GLHVH�HUVWH�(LQRUGQXQJ�LVW�EHUHLWV�HLQH�JUREH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�PDQX�
HOOHQ�XQG�QLFKW�PDQXHOOHQ�%HUXIVWlWLJNHLWHQ�VRZLH�QDFK�$JUDUEHUXIHQ�HUIROJW�� ,Q�GHQ
HUVWHQ� GUHL� $XVSUlJXQJHQ� GHU� +LOIVYDULDEOHQ� %.$7�ZLUG� HLQH� 8QWHUVFKHLGXQJ� ]ZL�
VFKHQ�GHQ�PDQXHOOHQ�%HUXIHQ�LQ�+DQGZHUN�XQG�,QGXVWULH�YRUJHQRPPHQ��*UXQGVlW]�
OLFK�KDQGHOW�HV�VLFK�GDEHL�XP�HLQH�6WUDWHJLH��XP�GHU�DXV�GHU�$QZHQGXQJ�GHV�EHUHLWV
EHVSURFKHQHQ�%HUXIVNRQ]HSWV�GHU�DPWOLFKHQ�6WDWLVWLN�UHVXOWLHUHQGHQ�+HWHURJHQLWlW�GHU
%HUXIVRUGQXQJHQ�HQWJHJHQ]XZLUNHQ��(LQIDFKH�PDQXHOOH�+LOIV��XQG�$QOHUQEHUXIH�VLQG
LQ� GHU� HUVWHQ� %HUXIVJUXSSH� ]XVDPPHQJHID�W�� 'LH� $EJUHQ]XQJ� ]X� GHU� ]ZHLWHQ� XQG
GULWWHQ� *UXSSH� GHU� PDQXHOOHQ� %HUXIH� HUIROJW� WHLOZHLVH� QDFK� HPSLULVFK� HUPLWWHOWHQ
.ULWHULHQ��ZLH�]�%��GHP�$QWHLO�YRQ�)DFKDUEHLWHUQ�XQG�0HLVWHUQ� VRZLH� DXI �%DVLV� YRQ
EHUXIVNXQGOLFKHQ� ,QIRUPDWLRQHQ�� HWZD� �EHU� GLH� ([LVWHQ]� HLQHU� DOOJHPHLQHQ� %H�
UXIVDXVELOGXQJ� LQQHUKDOE� GHU� HLQ]HOQHQ�%HUXIVRUGQXQJHQ�� %HL� GHU� GULWWHQ�PDQXHOOHQ
%HUXIVJUXSSH� KDQGHOW� HV� VLFK� �EHUZLHJHQG� XP� 7lWLJNHLWHQ� YRQ� +DQGZHUNHUQ� XQG
)DFKDUEHLWHUQ��ZlKUHQG� GLH�$UEHLWVDQIRUGHUXQJHQ� LQ� GHU� ]ZHLWHQ�PDQXHOOHQ� %HUXIV�
JUXSSH�LP�DOOJHPHLQHQ�QLHGULJHU�]X�YHUDQVFKODJHQ�VLQG�

����������������������������������������������������������

�� 'DV� GHWDLOOLHUWH� 6FKHPD� GLHVHU� %HUXIVJUXSSLHUXQJ� XQG� GLH� LQ� GHQ� HLQ]HOQHQ� .DWHJRULHQ
]XVDPPHQJHID�WHQ� %HUXIVRUGQXQJHQ� VLQG� VHSDUDW� I�U� GLH� %HUXIVV\VWHPDWLNHQ� GHU� .OG%� ����
VRZLH�I�U�GLH�.OG%������DXI �GHU�=80$�+RPHSDJH��$EWHLOXQJ�0LNURGDWHQ��DXVJHZLHVHQ�
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(V�IROJHQ�GLH�%HUXIVJUXSSHQ�GHU�:HUNPHLVWHU��GHU�WHFKQLVFKHQ�%HUXIH��GHU�,QJHQLHXUH
XQG� 1DWXUZLVVHQVFKDIWOHU�� $JUDUEHUXIH� XQG� ZLVVHQVFKDIWOLFK�DNDGHPLVFKHQ� %HUXIH�
GHUHQ� =XRUGQXQJ� ZHLWJHKHQG� XQSUREOHPDWLVFK� HUVFKHLQW�� 6LFKHUOLFK� ZlUHQ� HLQLJH
DOWHUQDWLYH� =XRUGQXQJHQ� HEHQVR� GHQNEDU� JHZHVHQ�� )�U� HLQLJH� GLHVHU� NULWLVFKHQ� =X�
RUGQXQJHQ��ZLH�]�%��GLH�GHU�.UDQNHQVFKZHVWHUQ�XQG�+HEDPPHQ�]X�GHU�%HUXIVJUXSSH
GHU�6HPLSURIHVVLRQHQ�VSLHOWHQ�DXFK�.ULWHULHQ��ZLH�GLH�$QSDVVXQJ�DQ�GLH�.ODVVLILNDWL�
RQVVVWDQGDUGV�LQ�GHQ�DQGHUHQ�/lQGHUQ�HLQH�ZLFKWLJH�5ROOH��=XGHP�GDUI �QLFKW��EHUVH�
KHQ�ZHUGHQ��GD��HV�VLFK�EHL�GLHVHU�*UXSSLHUXQJ�]XQlFKVW�XP�HLQH�YRUOlXILJH�(LQRUG�
QXQJ�KDQGHOW�XQG�QRFK�QLFKW�XP�HLQH�=XRUGQXQJ�]X�.ODVVHQSRVLWLRQHQ��)�U�%HUXIV�
WlWLJNHLWHQ�LQ�'LHQVWOHLVWXQJ�XQG�9HUZDOWXQJ�ZXUGH�HLQH�KLHUDUFKLVFKH�'LIIHUHQ]LHUXQJ
JHZlKOW�� ZHOFKH� ]ZLVFKHQ� HLQIDFKHQ� XQG� TXDOLIL]LHUWHQ� 'LHQVWOHLVWXQJHQ� VRZLH� ]ZL�
VFKHQ�HLQIDFKHQ��TXDOLIL]LHUWHQ�XQG�KRFKTXDOLIL]LHUWHQ�9HUZDOWXQJVEHUXIHQ�XQWHUVFKHL�
GHW��'LH�NRQNUHWH�%HVWLPPXQJ�RULHQWLHUWH�VLFK�I�U�MHGHQ�HLQ]HOQHQ�GHU�%HUXIH�DQ�HLQHU
9LHO]DKO�YRQ�(QWVFKHLGXQJVNULWHULHQ��GHUHQ�'HWDLOV�KLHU�QLFKW�DXIJHI�KUW�ZHUGHQ�N|Q�
QHQ�

'LH�HLJHQWOLFKH�=XRUGQXQJ�]X�GHQ�HLQ]HOQHQ�.DWHJRULHQ�GHV�.ODVVHQVFKHPDV�HUIROJW�LQ
HLQHP�]ZHLWHQ�6FKULWW�DXI �*UXQGODJH�GHU�JHPHLQVDPHQ�,QIRUPDWLRQ��EHU�GLH�7lWLJNHLW
HLQHU�%HUXIVJUXSSH�VRZLH�GHU� MHZHLOLJHQ�EHUXIOLFKHQ�XQG�EHWULHEOLFKHQ�6WHOOXQJ�HLQHV
(UZHUEVWlWLJHQ��)�U�MHGH�HLQ]HOQH�GLHVHU�.RPELQDWLRQHQ�ZDU�HLQH�(QWVFKHLGXQJ��EHU
GLH� =XRUGQXQJ� ]X� HLQHU� GHU� ���.ODVVHQODJHQ� ]X� WUHIIHQ��*UXQGVlW]OLFK� HUIROJWH� GLH
=XRUGQXQJ� DXI � %DVLV� GHU� HLQIDFKHQ� 0HUNPDOVNRPELQDWLRQ� ]ZLVFKHQ� %HUXIVJUXSSHQ�
]XJHK|ULJNHLW�XQG�EHWULHEOLFKHU�6WHOOXQJ��'LH�GULWWH�'LPHQVLRQ�GHU�EHUXIOLFKHQ�6WHOOXQJ�GHU
(UZHUEVWlWLJHQ� ZXUGH� EHU�FNVLFKWLJW�� LQGHP� GLHVH� 0HUNPDOVNRPELQDWLRQHQ� MHZHLOV
JHWUHQQW��QDFK�GHU�EHUXIOLFKHQ�6WHOOXQJ� GHU�3HUVRQHQ�YRUJHQRPPHQ�ZXUGHQ��'LH� DQJH�
ZDQGWHQ�.RUUHVSRQGHQ]UHJHOQ�VLQG�LQ�)RUP�HLQHV�.RGLHUXQJVUDVWHUV�XQG�DOV�5HFRGH�
VFKHPD�DXI �GHU�=80$�+RPHSDJH��$EWHLOXQJ�0LNURGDWHQ��YHU|IIHQWOLFKW�

%HVRQGHUKHLWHQ�XQG�3UREOHPH
(LQLJH�GHU�HPSLULVFK�EHREDFKWHWHQ�0HUNPDOVNRPELQDWLRQHQ�VLQG�QLFKW�HLQGHXWLJ�GHQ�,GHDOW\SHQ
GHV�(*3�6FKHPDV�]X]XRUGQHQ��(LQ�8QVLFKHUKHLWVIDNWRU�ZDU�LQ�GHQ�$XVJDQJVGDWHQ�GHU�0LNUR�
]HQVHQ�EHJU�QGHW��%HL�HLQHU�6WLFKSUREH�YRQ�PHKUHUHQ�KXQGHUWWDXVHQG�3HUVRQHQ�VLQG�0H�XQJH�
QDXLJNHLWHQ�� )HKOLQWHUSUHWDWLRQHQ� ]X� )UDJHVWHOOXQJHQ� XQG� $QWZRUWNDWHJRULHQ� VRZLH� GLYHUJHQWH
$QJDEHQ�]X�HLQLJHQ�0HUNPDOVGLPHQVLRQHQ�QLFKW�YROOVWlQGLJ�]X�YHUPHLGHQ��+LQ]X�NRPPHQ�GLH
EHUHLWV� DQJHVSURFKHQHQ� KHWHURJHQHQ� =XVDPPHQVHW]XQJHQ� HLQ]HOQHU� %HUXIVRUGQXQJHQ�� GLH� LQ
HLQLJHQ�)lOOHQ�HLQH�H[DNWH�%HVWLPPXQJ�GHU� VR]LDOHQ�.ODVVHQODJH� HUVFKZHUHQ��'LHV� JLOW� ]�%�� I�U
$UEHLWHU�� GLH� LQ� HLQHP� W\SLVFKHQ�PDQXHOOHQ�+LOIV�� RGHU�$QOHUQEHUXI � EHVFKlIWLJW� VLQG� XQG� EHL
EHWULHEOLFKHU�6WHOOXQJ�GLH�.DWHJRULH������)DFKDUEHLWHU��DQJDEHQ��,Q�GLHVHP�)DOO�ZDU�DOV�ZHLWHUH�%H�
VRQGHUKHLW�GHU�HUZHUEVVWDWLVWLVFKHQ�$XVJDQJVGDWHQ�]X�EHU�FNVLFKWLJHQ��GD��GLH�$XVSUlJXQJ����
GHU�9DULDEOHQ�6WHOOXQJ� LP�%HWULHE� QLFKW� QXU� )DFKDUEHLWHU�� VRQGHUQ� DXFK�3RVLWLRQHQ� QDFK� HLQHU
PHKUMlKULJHQ�EHWULHEOLFKHQ�$QOHUQ]HLW�XPID�W��2Q�WKH�-RE�7UDLQLQJ�VLFKHUW�EHL�HLQIDFKHQ�PDQX�
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HOOHQ�7lWLJNHLWHQ�MHGRFK�QLFKW�XQEHGLQJW�HLQH�EHWULHEOLFKH�6WDWXVIXQNWLRQ��GLH�HLQHP�)DFKDUEHLWHU
lTXLYDOHQW� ZlUH�� 1lKHUH� HPSLULVFKH� $QDO\VHQ� ]X� GLHVHU� *UXSSH� YRQ� (UZHUEVWlWLJHQ� ]�%�� LP
9HUJOHLFK�]X�GHQ�PDQXHOOHQ�%HUXIVJUXSSHQ�,,�XQG�,,,�OLHIHUQ�DXFK�HLQLJH�VLJQLILNDQWH�+LQZHLVH
DXI � HLQH� XQJ�QVWLJHUH� $UEHLWVVLWXDWLRQ� XQG� 0DUNWODJH� LKUHU� EHUXIOLFKHQ� 7lWLJNHLW�� VR� GD�� LQ
GLHVHP�)DOO�GHU�%HUXIVDQJDEH�3ULRULWlW�HLQJHUlXPW�ZXUGH�XQG�GLH�.ODVVHQSRVLWLRQ�9,,D�DQJHPHV�
VHQHU�HUVFKHLQW�
(LQH�DQGHUH�=XRUGQXQJVVWUDWHJLH�ZLUG�EHL�GHQ�ZLVVHQVFKDIWOLFK�DNDGHPLVFKHQ�%HUXIHQ�DQJHZDQGW��ZR
XQDEKlQJLJ�YRQ�GHU�$QJDEH� ]XU�EHWULHEOLFKHQ�6WHOOXQJ� HLQH�=XZHLVXQJ� ]XU�2EHUHQ�'LHQVWNODVVH
HUIROJW��)�U�HLQH�HLQKHLWOLFKH�=XRUGQXQJ�GLHVHU�%HUXIH�VSUHFKHQ�YRU�DOOHP�]ZHL�$UJXPHQWH��=XP
HLQHQ�KDQGHOW�HV�VLFK�XP�HLQH�%HUXIVJUXSSH�PLW�HLQHU�DXVJHVSURFKHQ�KRPRJHQHQ�6WUXNWXU�GHU
DXVJH�EWHQ�7lWLJNHLWHQ��6HOEVW�ZHQQ�GLH�IHLQVWHQ�*OLHGHUXQJVHLQKHLWHQ�GHU�%HUXIVV\VWHPDWLN��GLH
%HUXIVEHQHQQXQJHQ�� LQVSL]LHUW�ZHUGHQ�� VLQG�NHLQH�QHQQHQVZHUWHQ�$EZHLFKXQJHQ� YRP� W\SLVFK
ZLVVHQVFKDIWOLFKHQ�7lWLJNHLWVVSHNWUXP�]X� HUNHQQHQ��+LQ]X�NRPPW�� GD�� DXFK� EHL� GHQ� DQGHUHQ
/lQGHUQ�GLH�=XRUGQXQJ�ZLVVHQVFKDIWOLFK�DNDGHPLVFKHU�3RVLWLRQHQ� ]XU�'LHQVWNODVVH� ,� LQ� HUVWHU
/LQLH�DXI �*UXQGODJH�GHU�%HUXIVDQJDEHQ�HUIROJW��VR�GD��GLH�JHWURIIHQH�.ODVVLILNDWLRQVUHJHO�VFKRQ
DXV�*U�QGHQ�GHU�9HUJOHLFKEDUNHLW�JHERWHQ�VFKHLQW�
6\VWHPDWLVFKH�8QWHUVFKLHGH�]ZLVFKHQ�'HXWVFKODQG�XQG�GHQ�DQGHUHQ�/lQGHUQ�VLQG�DQKDQG�GHU�$XV�
JDQJVGDWHQ� GHU� 0LNUR]HQVHQ� LQIROJH� HLQHU� YHUJOHLFKVZHLVH� XQGLIIHUHQ]LHUWHQ� (UIDVVXQJ� GHU
8QWHUQHKPHQVJU|�H�E]Z��GHU�$Q]DKO�GHU�%HVFKlIWLJWHQ� I�U�GLH�%HUXIVJUXSSH� GHU�6HOEVWlQGLJHQ�XQG
8QWHUQHKPHU�LQ�GHU�%XQGHVUHSXEOLN�]X�HUZDUWHQ��'LH�9DULDEOHQ�GHU�EHUXIOLFKHQ�XQG�EHWULHEOLFKHQ
6WHOOXQJ�HUODXEHQ�OHGLJOLFK�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�$OOHLQVFKDIIHQGHQ��6HOEVWlQGLJHQ�PLW�ELV
]X� PD[LPDO� �� %HVFKlIWLJWHQ� XQG� 8QWHUQHKPHUQ� PLW� �� XQG� PHKU� %HVFKlIWLJWHQ�� 'HWDLOOLHUWH
,QIRUPDWLRQHQ�]XU�%HWULHEVJU|�H��ZLH�HWZD�EHL�GHQ�EULWLVFKHQ�RGHU�IUDQ]|VLVFKHQ�'DWHQ�ZXUGHQ
LP�5DKPHQ�GHV�0LNUR]HQVXV�QLFKW�HUKREHQ��6RPLW�NDQQ�DXFK�GHU�YRQ�*ROGWKRUSH�LQWHQGLHUWHQ
=XRUGQXQJ� GHU� JUR�HQ�.DSLWDOHLJQHU� XQG�8QWHUQHKPHU� ]XU�'LHQVWNODVVH� ,� XQG� LKUHU� 8QWHU�
VFKHLGXQJ� YRQ� GHQ� $OOHLQVFKDIIHQGHQ� XQG� �NOHLQHQ�� 6HOEVWlQGLJHQ� GHU� �3HWLWH� %RXUJHRLVLH�
�.ODVVH�,9DE��QXU�XQ]XOlQJOLFK�HQWVSURFKHQ�ZHUGHQ�
$QJHVLFKWV�GLHVHU�'DWHQODJH�EOLHE�NHLQH�DQGHUH�:DKO��DOV�GLH�.ODVVHQ]XZHLVXQJ�GHU�6HOEVWlQGLJHQ
I�U�GLH�0LNUR]HQVHQ�YRUQHKPOLFK�DXI �GLH�%HUXIVDQJDEHQ�]X�VW�W]HQ�� ,QJHQLHXUH��ZLVVHQVFKDIW�
OLFK�DNDGHPLVFKH�%HUXIH� VRZLH�0DQDJHU�XQG�*HVFKlIWVI�KUHU� YRQ�2UJDQLVDWLRQHQ�ZHUGHQ� GHU
2EHUHQ�'LHQVWNODVVH�]XJHVSURFKHQ��(EHQVR�LQ�.ODVVH�,�JHODQJHQ�VHOEVWlQGLJH�3XEOL]LVWHQ�VRZLH
GLH�*UXSSH�GHU�KRFKTXDOLIL]LHUWHQ�$QJHVWHOOWHQ�XQG�HLQLJH�%HUXIVRUGQXQJHQ�ZLH�+DQGHOVPDNOHU
XQG�%LODQ]EXFKKDOWHU��VRIHUQ�VLH��EHU�HLQ�8QWHUQHKPHQ�PLW���XQG�PHKU�%HVFKlIWLJWHQ�YHUI�JHQ�
$OOH�DQGHUHQ�6HOEVWlQGLJHQ�ZHUGHQ�GHP�.OHLQE�UJHUWXP�GHU�.ODVVH�,9DE�]XJHZLHVHQ��$OV�)ROJH
GLHVHU� VSH]LILVFKHQ� .RGLHUXQJ� I�U� GLH� 0LNUR]HQVHQ� LVW� PLW� HLQHU� LQVJHVDPW� KRPRJHQHUHQ
=XVDPPHQVHW]XQJ�GHU� LQ�'LHQVWNODVVH� ,� ]XVDPPHQJHID�WHQ�(UZHUEVWlWLJHQ� ]X� UHFKQHQ��ZlK�
UHQG�.ODVVH�,9DE�HLQH�HWZDV�KHWHURJHQHUH�6WUXNWXU�LKUHU�0LWJOLHGHU�DXIZHLVHQ�G�UIWH�
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��� 'LH�EULWLVFKHQ�/DERXU�)RUFH�6XUYH\V��

'LH�EULWLVFKHQ�/DERXU�)RUFH�6XUYH\V� �/)6��ZHUGHQ�VHLW������ LQ�YDULLHUHQGHQ�=HLWDE�
VWlQGHQ�HUKREHQ��9RQ������ELV������IDQG�GLH�(UKHEXQJ�PLW�XQJHIlKU��������EHIUDJWHQ
+DXVKDOWHQ� MlKUOLFK� LP� )U�KMDKUVTXDUWDO� ]ZLVFKHQ� 0lU]� XQG� 0DL� VWDWW�16�0LW� GHP
4XDUWDO�0lU]�0DL������ZXUGH�GHU�4XDUWHUO\�/)6��4/)6��HWDEOLHUW��HLQH�YLHUWHOMlKUOL�
FKH� %HIUDJXQJ� LQ� (QJODQG�� 6FKRWWODQG� XQG�:DOHV� �HWZD� ������� +DXVKDOWH��� GLH� I�U
1RUGLUODQG��FD�������$GUHVVHQ��GXUFK�HLQH�ZHLWHUKLQ�QXU�LP�)U�KMDKUVTXDUWDO�VWDWWILQ�
GHQGH� (UKHEXQJ� HUJlQ]W� ZXUGH���� +DXVKDOWH�� GLH� %HVWDQGWHLO� GHU� YLHUWHOMlKUOLFKHQ
6WLFKSUREH�VLQG��ZHUGHQ�HEHQIDOOV�LQVJHVDPW�I�QIPDO�EHIUDJW��VR�GD��DQQlKHUXQJVZHLVH
HLQ� 3DQHO�'HVLJQ� YRUOLHJW�� 'XUFK� GLH� 5RWDWLRQ� GHU� 6WLFKSUREH� ZHUGHQ� LQ� MHGHU
(UKHEXQJ� ���� GHU� (UKHEXQJVHLQKHLWHQ� 
DXVJHWDXVFKW
�� :HLWHUH� NRQ]HSWLRQHOOH� XQG
PHWKRGRORJLVFKH�9HUlQGHUXQJHQ�EHWUHIIHQ�EHLVSLHOVZHLVH�GLH�$XIQDKPH�YRQ�3HUVRQHQ
LQ� *HPHLQVFKDIWVXQWHUN�QIWHQ� �1+6� 1DWLRQDO� +HDOWK� $FFRPRGDWLRQ�� XQG� 6WX�
GLHUHQGHQ�LQ�:RKQKHLPHQ��6HLW�%HJLQQ�GHV�:LQWHUTXDUWDOV���������ZHUGHQ�UHJHOPl�
�LJ� ,QIRUPDWLRQHQ��EHU�(LQNRPPHQ�XQG�9HUP|JHQ� DEJHIUDJW��*HQHUHOO� EHVWHKW�GHU
)UDJHNDWDORJ�DXV�GHQ�VRJ��FRUH�TXHVWLRQV�XQG�GHQ�QRQ�FRUH�TXHVWLRQV��ZREHL� OHW]WHUH
QXU�HLQ��RGHU�]ZHLPDO�MlKUOLFK�HUKREHQ�ZHUGHQ�

����� $XVJDQJVYDULDEOHQ�]XU�.RQVWUXNWLRQ�GHV�(*3���.ODVVHQVFKHPDV
'LH�$XVJDQJVLQIRUPDWLRQHQ�GHU�EULWLVFKHQ�$UEHLWVNUlIWHHUKHEXQJHQ��4/)6������XQG
/)6��������GLH� ]XU�.RQVWUXNWLRQ�GHU�.ODVVHQYDULDEOH� JHQXW]W�ZXUGHQ��EH]LHKHQ� VLFK
]XP�HLQHQ�DXI �GHQ�DXVJH�EWHQ�%HUXI �XQG�]XP�DQGHUHQ�DXI �GLH�EHUXIOLFKH�6WHOOXQJ�
/HW]WHUH�HQWVSULFKW� LP�ZHVHQWOLFKHQ�GHQ�$QJDEHQ�]XU�6WHOOXQJ� LP�%HUXI � LP�GHXWVFKHQ
0LNUR]HQVXV�XQG�XPID�W�GLH�VR]LDOUHFKWOLFKH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�DEKlQJLJ�%H�
VFKlIWLJWHQ��6HOEVWlQGLJHQ�XQG�PLWKHOIHQGHQ�)DPLOLHQDQJHK|ULJHQ����,P�HUVWHQ�6FKULWW

����������������������������������������������������������

�� 'HU�%HJULII �¶*UR�EULWDQQLHQ·�ZLUG�LP�YRUOLHJHQGHQ�)DOO����GHP�DOOWlJOLFKHQ�6SUDFKJHEUDXFK
HQWVSUHFKHQG����VWHOOYHUWUHWHQG�I�U�GDV�9HUHLQLJWH�.|QLJUHLFK�YHUZHQGHW��:HQQ�I�U�1RUG�,UODQG
RGHU�DQGHUH�7HLOH�EHVRQGHUH�5HJHOXQJHQ�YRUOLHJHQ��ZLUG�GLHV� LP�7H[W� MHZHLOV�GHXWOLFK�JHNHQQ�
]HLFKQHW�
�� .HQQ]HLFKQHQG� I�U� GLHVH� 3HULRGH� VLQG� ]ZHL� 7HLOHOHPHQWH� GHV� /)6�� D�� HLQH� YLHUWHOMlKUOLFKH
(UKHEXQJ��RKQH�1RUGLUODQG��PLW�HLQHP�UHGX]LHUWHQ�6DPSOH��QXU��������+DXVKDOWH���'LH�GDUDQ
EHWHLOLJWHQ�+DXVKDOWH�ZXUGHQ�LQVJHVDPW��HLQHP�3DQHO�'HVLJQ�lKQOLFK��I�QIPDO�EHIUDJW��E��GHU�VRJ�
%RRVW�VXUYH\��GHU�LPPHU�LP�)U�KMDKUVTXDUWDO�HUKREHQ�ZXUGH�XQG�LP�HLJHQWOLFKHQ�6LQQH�GHQ�/)6
GDUVWHOOW�
�� 6HLW�GHP�:LQWHUTXDUWDO�����������ZLUG�DXFK� LQ�1RUGLUODQG�GHU�/)6�YLHUWHOMlKUOLFK�GXUFK�
JHI�KUW��FD�������+DXVKDOWH��
�� 'LH�YRP�0LNUR]HQVXV�EHNDQQWH�'LPHQVLRQ�GHU�6WHOOXQJ�LP�%HWULHE�RGHU�GHU�TXDOLILFDWLRQ�LP
)DOO�GHU�(QTXrWH�(PSORL��GLH�GLH�3RVLWLRQ�LQQHUKDOE�HLQHU�KLHUDUFKLVFKHQ�6WUXNWXU�HLQHU�$UEHLWV�
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ZHUGHQ�GLH�3HUVRQHQ�QDFK�GHU�JHQDXHQ�%H]HLFKQXQJ�LKUHU�EHUXIOLFKHQ�7lWLJNHLW�EHIUDJW�
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Å:KDW�ZDV�\RXU��PDLQ��MRE��LQ�WKH�ZHHN�HQGLQJ�6XQGD\�����´
>HQWHU�MRE�WLWOH@

=XU�hEHUSU�IXQJ�GLHVHU�$QJDEHQ�ZHUGHQ�LP�]ZHLWHQ�6FKULWW�,QIRUPDWLRQHQ��EHU�GLH
WDWVlFKOLFK�DXVJH�EWHQ�7lWLJNHLWHQ�GHU�%HIUDJWHQ�HUKREHQ�

Å:KDW�GLG�\RX�PDLQO\�GR�LQ�\RXU�MRE"´
>FKHFN�VSHFLDO�TXDOLILFDWLRQV�WUDLQLQJ�QHHGHG�WR�GR�WKH�MRE@

,Q�GHU�5HJHO�ZHUGHQ�QXU�GLHVH�EHLGHQ�$QJDEHQ��]X�GHQ�$XVQDKPHQ�VLHKH�.DS��������
YRP� 6WDWLVWLFDO� 2IILFH� QDFK� HQWVSUHFKHQGHQ� .RQVLVWHQ]SU�IXQJHQ� JHQXW]W�� XP� GLH
EHUXIOLFKH�7lWLJNHLW�GHU�VHLW�GHQ���HU�-DKUHQ�J�OWLJHQ�6\VWHPDWLN�GHU�%HUXIH��GLH�6WDQ�
GDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ�62&��]X]XRUGQHQ��VLHKH�.DS���������

=XU�.RQVWUXNWLRQ�GHV�.ODVVHQVFKHPDV�VLQG�QHEHQ�GHQ�$QJDEHQ�]XU�EHUXIOLFKHQ�7l�
WLJNHLW� GHU� EHIUDJWHQ�3HUVRQ�ZHLWHUH� ,QIRUPDWLRQHQ� ]XU� %HVFKlIWLJXQJVVLWXDWLRQ� UHOH�
YDQW��+LHU]X�JHK|UHQ�$QJDEHQ�]XU�EHUXIOLFKHQ�6WHOOXQJ�VRZLH�I�U�DEKlQJLJ�%HVFKlI�
WLJWH�� ,QIRUPDWLRQHQ� �EHU� GLH� $XV�EXQJ� YRQ� 0DQDJHPHQWDXIJDEHQ� XQG� $XIVLFKWV�
IXQNWLRQHQ�

Å:HUH�\RX�ZRUNLQJ�DV�DQ�HPSOR\HH�RU�ZHUH�\RX�VHOI�HPSOR\HG"´
(PSOR\HH �
6HOI�HPSOR\HG �
*RYHUQPHQW�6FKHPH �
8QSDLG�)DPLO\�:RUNHU �

����������������������������������������������������������������������������������������������������������������������������������

RUJDQLVDWLRQ�DEELOGHQ��KDEHQ�NHLQH�GLUHNWH�(QWVSUHFKXQJ�LP�4/)6��=XU�9HUI�JXQJ�VWHKHQ�KLHU
QXU�,QIRUPDWLRQHQ��EHU�0DQDJHPHQW��XQG�RGHU�$XIVLFKWVIXQNWLRQHQ�
�� ,P�/DERXU�)RUFH�6XUYH\������VLQG�GLH�,QWHUYLHZIUDJHQ�LP�ZHVHQWOLFKHQ�LGHQWLVFK�]X�GHQMH�
QLJHQ�LP�4/)6�������VLHKH�GD]X�LP�'HWDLO�%UDXQV�+DXQ�6WHLQPDQQ��������'LHV�EHWULIIW�VRZRKO
GLH� $XVJDQJVLQIRUPDWLRQHQ� ]XU� EHUXIOLFKHQ� 6WHOOXQJ� DOV� DXFK� ]XU� EHUXIOLFKHQ� 7lWLJNHLW�� 'HU
ZHVHQWOLFKH�8QWHUVFKLHG�OLHJW�LQ�GHU�9HUNRGXQJ�GHU�$QJDEHQ�]XU�EHUXIOLFKHQ�7lWLJNHLW�QDFK�GHU
MHZHLOV� J�OWLJHQ� %HUXIVV\VWHPDWLN�� :lKUHQG� LQ� GHU� (UKHEXQJ� ����� GLH� 6WDQGDUG� 2FFXSDWLRQDO
&ODVVLILFDWLRQ� �62&�� JHQXW]W� ZXUGH�� ELOGHWH� ����� GLH� &ODVVLILFDWLRQ� RI � 2FFXSDWLRQV� �&2���� GLH
*UXQGODJH�GHU�6\VWHPDWLVLHUXQJ�YRQ�%HUXIVDQJDEHQ��'LHVH�EHLGHQ�DPWOLFKHQ�6\VWHPDWLNHQ��62&
XQG�&2����ZHUGHQ�LQ�GHQ�$EVFKQLWWHQ�������VRZLH�������MHZHLOV�YRUJHVWHOOW�
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Å'LG�\RX�KDYH�DQ\�PDQDJHULDO�GXWLHV��RU�ZHUH�\RX�VXSHUYLVLQJ�DQ\�RWKHU�HPSOR\HHV"��LI �HPSOR\HH�´
0DQDJHU �
)RUHPDQ�VXSHUYLVRU �
1RW�PDQDJHU�VXSHUYLVRU �

'LHVH�9DULDEOHQ�ZHUGHQ�YRP�2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\V�23&6�]X�
VDPPHQ�PLW� GHQ�$QJDEHQ� ]XU� EHUXIOLFKHQ�7lWLJNHLWHQ� EHL� GHQ�(GLWLHUDUEHLWHQ� �VRJ�
&HQVXV�0DWUL[�(GLW�GHV�23&6��DXI �.RQVLVWHQ]HQ�JHSU�IW�XQG�HQWVSUHFKHQGH�%HUHLQL�
JXQJHQ� YRUJHQRPPHQ�� +LQVLFKWOLFK� GHU� $QJDEHQ� ]X� 0DQDJHPHQWDXIJDEHQ� XQG� $XI�
VLFKWVIXQNWLRQHQ� LVW�GDUDXI �KLQ]XZHLVHQ��GD��HV� VLFK�KLHUEHL�XP�VXEMHNWLYH�(LQVFKlW�
]XQJHQ�KDQGHOW�20

'HU�4/)6������VWHOOW�GDU�EHU�KLQDXV�I�U�DEKlQJLJ�%HVFKlIWLJH�$QJDEHQ�]XU�%HWULHEV�
JU|�H� XQG� HQWVSUHFKHQG� I�U� 6HOEVWlQGLJH� $QJDEHQ� �EHU� GLH� =DKO� GHU� EHVFKlIWLJWHQ
3HUVRQHQ�]XU�9HUI�JXQJ�

Å+RZ�PDQ\�HPSOR\HHV�ZHUH�WKHUH�DW�WKH�SODFH�ZKHUH�\RX�ZRUNHG"´
���� �
����� �
����� �
'RQ
W�NQRZ�EXW�XQGHU��� �
����� �
'RQ
W�NQRZ�EXW�RYHU��� �
���RU�PRUH �

'LH�YHUVFKLHGHQHQ�,QIRUPDWLRQHQ�]XU�EHUXIOLFKHQ�6WHOOXQJ�LP�ZHLWHUHQ�6LQQH�ZXUGHQ
YRQ�XQV�LQ�HLQHU�QHX�JHELOGHWHQ��+LOIV��9DULDEOHQ�]XVDPPHQJHI�KUW�

(PSOR\PHQW�6WDWXV�
� 6HOI�HPSOR\HG�ZLWK�!���HPSOR\HHV
� 6HOI�HPSOR\HG�ZLWK������HPSOR\HHV
� 6HOI�HPSOR\HG�ZLWKRXW�HPSOR\HHV
� 0DQDJHUV�ZLWK�!���HPSOR\HHV
� 0DQDJHUV�ZLWK������HPSOR\HHV
� )RUHPDQ�VXSHUYLVRU
� (PSOR\HHV
����������������������������������������������������������

�� $OV�JHQHUHOOH�5LFKWOLQLH�JLOW�GDEHL��GD��0DQDJHU�HLQH�JU|�HUH�9HUDQWZRUWXQJ�I�U�DOOJHPHLQH
$XIJDEHQ�� 5LFKWOLQLHQHQWVFKHLGXQJHQ� XQG� ODQJIULVWLJH� 3ODQXQJHQ� KDEHQ�� ZlKUHQG� GHU� 6WDWXV
HLQHU�$XIVLFKWVSHUVRQ� VWlUNHU� GLH� WlJOLFKH� 
.RQWUROOH
� XQG�)�KUXQJ� YRQ�3HUVRQHQ� RGHU� 3HUVR�
QHQJUXSSHQ�EHLQKDOWHW��$OV�ZHLWHUHV�&KDUDNWHULVWLNXP�JLOW�� GD��6XSHUYLVRUHQ� DXFK� JHOHJHQWOLFK
GLH�7lWLJNHLWHQ�YRQ�3HUVRQHQ�]X��EHUQHKPHQ�KDEHQ��GLH�VLH�OHLWHQ�XQG�EHDXIVLFKWLJHQ�
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'LH�$QJDEHQ�EHL�0DQDJHUQ��EHU�GLH�=DKO�GHU�%HVFKlIWLJWHQ�LQ�GHQ�.DWHJRULHQ���XQG��
�GHV� HPSOR\PHQW� VWDWXV��ZHLVHQ� GDV�3UREOHP� DXI�� GD�� VLH� QLFKW� GLH�=DKO� GHU� ]X� EHDXI�
VLFKWLJHQGHQ� 3HUVRQHQ� XPIDVVHQ�� VRQGHUQ� GLH� %HWULHEV�� E]Z�� 8QWHUQHKPHQVJU|�H�
+LHU�OLHJW�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�'DWHQTXHOOHQ�HLQH�JHZLVVH�8QJHQDXLJNHLW�YRU�

0LWWHOV�GHU�YRQ�.��3UDQG\�]XU�9HUI�JXQJ�JHVWHOOWHQ�5RXWLQH�ZXUGH�DXI �GHU�%DVLV�GHU
%HUXIVFRGHV��62&��XQG�GHU�$QJDEHQ�]XP�(PSOR\PHQW�6WDWXV�GLH�(*3�.ODVVHQYDULDEOH
NRQVWUXLHUW��8P�HLQH�.RPSDWLELOLWlW�]X�GHQ�DQGHUHQ�'DWHQTXHOOHQ�]X�HUUHLFKHQ��RKQH
MHGRFK� GLH� %HVRQGHUKHLWHQ� GHV� EULWLVFKHQ�%HVFKlIWLJXQJVV\VWHPV� ]X� YHUQDFKOlVVLJHQ�
ZXUGHQ�HLQLJH�9HUlQGHUXQJHQ�LQQHUKDOE�GHU�5RXWLQH�I�U�GLH�=XZHLVXQJ�]X�EHVWLPPWHQ
.ODVVHQSRVLWLRQHQ� YRUJHQRPPHQ�� =XVlW]OLFK� ]X� GLHVHQ� hEHUOHJXQJHQ�� GLH� GLH
9HUJOHLFKEDUNHLW� I�U� HLQ� LQWHUQDWLRQDO� J�OWLJHV� .ODVVHQVFKHPD� LQ� GHQ� 9RUGHUJUXQG
U�FNHQ��ZXUGH�YHUVXFKW��GHQ�9HUlQGHUXQJHQ�XQG�%HVRQGHUKHLWHQ� LQ�GHU�KLVWRULVFKHQ
'LPHQVLRQ�5HFKQXQJ�]X�WUDJHQ��VLHKH�.DS���������

:LH� EHUHLWV� HUZlKQW� XQWHUVFKHLGHQ� VLFK� GLH� $XVJDQJVLQIRUPDWLRQHQ� LQ� GHQ� 'DWHQ�
TXHOOHQ�4/)6������XQG�/)6������I�U�*UR�EULWDQQLHQ�LQ�GHU�9HUNRGXQJ�GHU�$QJDEHQ
]XU�EHUXIOLFKHQ�7lWLJNHLW�QDFK�GHU� MHZHLOV�J�OWLJHQ�%HUXIVV\VWHPDWLN��:lKUHQG� LQ�GHU
(UKHEXQJ������GLH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ��62&��JHQXW]W�ZXUGH��ELOGHWH�����
GLH�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV��&2����GLH�*UXQGODJH�GHU�6\VWHPDWLVLHUXQJ�YRQ�%HUXIV�
DQJDEHQ��'D� HV� VLFK� KLHUEHL� XP� GLH� ]HQWUDOHQ�$XVJDQJVLQIRUPDWLRQHQ� I�U� GLH�.RQ�
VWUXNWLRQ� GHV� (*3�.ODVVHQVFKHPDV� KDQGHOW�� ZHUGHQ� GLHVH� DPWOLFKHQ� 6\VWHPDWLNHQ
�62&�XQG�&2����ZHUGHQ�LP�IROJHQGHQ�NXU]�FKDUDNWHULVLHUW�

����� 'LH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ��62&�
6HLW�%HJLQQ�GHU���HU�-DKUH�ZLUG�LQ�GHQ�PHLVWHQ�EULWLVFKHQ�8PIUDJHQ���XQDEKlQJLJ�YRQ
GHU�MHZHLOLJHQ�)RUVFKXQJV��RGHU�7UlJHULQVWLWXWLRQ���GLH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ
]XU�(UIDVVXQJ�YRQ�%HUXIVDQJDEHQ�DQJHZDQGW��'LHVH�%HUXIVV\VWHPDWLN�HUVHW]W�]ZHL�ELV
GDWR�J�OWLJH�6FKHPDWD� �VLHKH�.DS����������GLH�XQWHUHLQDQGHU�QXU�EHJUHQ]W� NRPSDWLEHO
ZDUHQ��'DPLW�WUDWHQ�QLFKW�QXU�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�]�%��]XP�,6&2����VRQGHUQ
DXFK� LP�QDWLRQDOHQ�.RQWH[W� HUKHEOLFKH�.RPSDWLELOLWlWVSUREOHPH� DXI��0LWWH� GHU� ��HU
-DKUH�ZXUGHQ� YRQ� 6HLWHQ� GHV�(PSOR\PHQW�'HSDUWHPHQWV� �('�� XQG� GHU�0DQSRZHU
6HUYLFH� &RPPLVVLRQ� �06&�� JHPHLQVDPH� $QVWUHQJXQJHQ� XQWHUQRPPHQ�� HLQH� QHXH
.ODVVLILNDWLRQ�]X�HUDUEHLWHQ�

'LH�hEHUDUEHLWXQJ�GHU�EULWLVFKHQ� 6\VWHPDWLN� GHU�%HUXIH� LVW� QLFKW� QXU� GXUFK� GLH� R�J�
.RPSDWLELOLWlWVSUREOHPH�� VRQGHUQ� YRU� DOOHP� GXUFK� GLH� 9HUlQGHUXQJ� GHU� %HUXIVZHOW
QRWZHQGLJ� JHZRUGHQ�� ,P� =XJH� QHXHU� 7HFKQRORJLHQ�� 0RGHUQLVLHUXQJHQ�� *OREDOLVLH�
UXQJVWHQGHQ]HQ�� DEHU� DXFK� GHU� YHUVWlUNWHQ� )UDXHQHUZHUEVEHWHLOLJXQJ� XQG� 9HUlQGH�
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UXQJHQ�YRQ�2UJDQLVDWLRQVVWUXNWXUHQ�ZDQGHOQ�VLFK�$UW��)RUP�XQG�,QKDOWH�GHU�%HUXIH
VWlQGLJ��GLH�HLQH�UHJHOPl�LJH�hEHUDUEHLWXQJ�GHU�.ODVVLILNDWLRQVV\VWHPH�XQG�HLQH�$Q�
SDVVXQJ� DQ� GLH� (QWZLFNOXQJHQ� LQ� GHU�$UEHLWV�� XQG�%HUXIVZHOW� HUIRUGHUOLFK�PDFKHQ�
=XJOHLFK� JHK|UWH� ]X� GHQ�ZHVHQWOLFKHQ�=LHOVHW]XQJHQ� GLHVHU� QHXHQ�%HUXIVV\VWHPDWLN�
DXFK� LP� LQWHUQDWLRQDOHQ�9HUJOHLFK� HLQH�.RPSDWLELOLWlW� RGHU� ]XPLQGHVW� JU|�HUH�bKQ�
OLFKNHLW�]XP�,6&2���KHU]XVWHOOHQ�

3ULQ]LSLHQ�XQG�.RQ]HSW

0LW� GHU� 6WDQGDUG�2FFXSDWLRQDO� &ODVVLILFDWLRQ� ZLUG� GDV� =LHO� YHUIROJW�� %HUXIH� RGHU� ²
H[DNW� DXVJHGU�FNW�²�GLH� DXI �(UZHUE� JHULFKWHWH�EHUXIOLFKH�7lWLJNHLW� LP�+LQEOLFN� DXI
]ZHL�.ULWHULHQ�V\VWHPDWLVFK�]X�JUXSSLHUHQ������GHP�1LYHDX�GHU�.HQQWQLVVH��)HUWLJNHL�
WHQ�XQG�(UIDKUXQJHQ��GLH�HUIRUGHUOLFK�VLQG��XP�GLH�HQWVSUHFKHQGHQ�EHUXIOLFKHQ�7lWLJ�
NHLWHQ� DGlTXDW� DXV�EHQ� ]X� N|QQHQ� XQG� ���� GLH� $UW� RGHU� GLH� $UWYHUZDQGWVFKDIW� GHU
7lWLJNHLWHQ�

$OV� ,QGLNDWRU�]XU�%HVWLPPXQJ�GHV�1LYHDXV�GHU�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�ZHUGHQ
PHLVW� GLH� IRUPDOHQ�4XDOLILNDWLRQHQ�KHUDQJH]RJHQ�� GLH� JHIRUGHUW� ZHUGHQ�� XP� EHUXIOLFKH
7lWLJNHLWHQ�NRPSHWHQW�DXV�EHQ�]X�N|QQHQ��,Q�VRQVWLJHQ�)lOOHQ�VSLHOW�GLH�$XVELOGXQJV�
GDXHU�XQG�RGHU�GLH�%HUXIVHUIDKUXQJ�HLQH�JU|�HUH�5ROOH���

'DV�.ULWHULXP�GHU�$UW�RGHU�$UWYHUZDQGWVFKDIW�GHU�7lWLJNHLWHQ�EH]LHKW�VLFK�DXI �PHK�
UHUH�)DNWRUHQ�� ]�%��GLH�%HVRQGHUKHLW�GHV�]X�YHUDUEHLWHQGHQ�0DWHULDOV� XQG�GLH� ]X�EH�
GLHQHQGHQ�:HUN]HXJH��0DVFKLQHQ��RGHU�DOOJHPHLQ�DXI �bKQOLFKNHLWHQ�GHU�$UEHLWVVLWXD�
WLRQ� XQG� GHV� .RQWH[WHV�� 8QEHU�FNVLFKWLJW� EOHLEHQ� DOOH� $VSHNWH�� GLH� LQ� LUJHQGHLQHU
:HLVH�GLH�EHUXIOLFKH�6WHOOXQJ�LQQHUKDOE�GHU�%HWULHEV��RGHU�$UEHLWVRUJDQLVDWLRQ�EHWUHI�
IHQ�

6WUXNWXU�GHU�62&

'LH�62&�EHVLW]W�HLQH�H[SOL]LWH�KLHUDUFKLVFKH�6WUXNWXU�PLW�GUHL�$JJUHJDWLRQVQLYHDXV��GLH
HLQH�JUR�H�bKQOLFKNHLW�]XP�,6&2���DXIZHLVW��,Q�GHU�DXVI�KUOLFKVWHQ�)DVVXQJ�HQWKlOW
GLH� 62&� ���� %HUXIVJUXSSHQ� RGHU� (LQKHLWHQ�� GLH� VRJHQDQQWHQ�8QLW� *URXSV�� +LHUEHL
KDQGHOW� HV� VLFK�XP�HLQHQ���6WHOOHU��'LHVH�(LQKHLWHQ�N|QQHQ� DXI �GHU� QlFKVW� K|KHUHQ
(EHQH�]X�HLQHP���6WHOOHU��GHQ�VRJHQDQQWHQ�0LQRU�*URXSV�DJJUHJLHUW�ZHUGHQ��(V�H[LVWLH�
UHQ����0LQRU�*URXSV��(LQH�$JJUHJDWLRQ�DXI �GLH�QlFKVWH�(EHQH�I�KUW�]X���0DMRU�*URXSV
�HLQVWHOOLJ���,QVEHVRQGHUH�DXI �GHU�(EHQH�GHU�+DXSWJUXSSHQ�ZLUG�GLH�bKQOLFKNHLW�]XP
,6&2���GHXWOLFK�
����������������������������������������������������������

�� 6R� OLHJHQ� EHLVSLHOVZHLVH� W\SLVFKH� 
HQWU\� VNLOOV
� XQG� 
HQWU\� URRWV
� I�U� GLH� MHZHLOLJHQ� %HUXIV�
JUXSSHQ�YRU��VLHKH�62&�������9RO����
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'LH� +DXSWJUXSSHQ� VLQG� LQ� HUVWHU� /LQLH� GXUFK� GLH� JHQHUHOOH� $UW� GHU� HUIRUGHUOLFKHQ
4XDOLILNDWLRQHQ�� )HUWLJNHLWHQ�� (UIDKUXQJHQ� XQG� .HQQWQLVVH� GHILQLHUW�� ZlKUHQG� ]XU
'LIIHUHQ]LHUXQJ�GHU�8QWHUJUXSSHQ�GLH�$UW�GHU�7lWLJNHLW�XQG�GHU�%HUHLFK�GHU�EHUXIOL�
FKHQ�6SH]LDOLVLHUXQJ�DOV�.ULWHULHQ�KHUDQJH]RJHQ�ZHUGHQ����/HW]WHUH�VLQG�H[SOL]LW�RGHU
LPSOL]LW�YLHOHQ�%HUXIVV\VWHPDWLNHQ�JHPHLQVDP��I�U�GLH�62&�ZXUGH�MHGRFK�H[SOL]LW�HLQH
VWULNWH�$QZHQGXQJ�DQJHVWUHEW�

%HVRQGHUKHLWHQ�XQG�3UREOHPH

(LQ�EHVRQGHUHV�3UREOHP�VWHOOHQ�GLH�%HUXIH�LP�%HUHLFK�GHV�0DQDJHPHQWV�GDU����,Q�GLHVHP�)DOO
N|QQHQ�GLH�REHQ�GLVNXWLHUWHQ��GHU�62&�]XJUXQGHOLHJHQGHQ�'LPHQVLRQHQ�PHLVW�QLFKW�VWULNW�EHL
GHQ�(GLWLHUDUEHLWHQ� DQJHZDQGW�ZHUGHQ�� 6RZRKO� GLH� $UW� GHU� 7lWLJNHLWHQ� DOV� DXFK� )HUWLJNHLWHQ�
.HQQWQLVVH�XQG�(UIDKUXQJHQ� VRZLH�GLH� JHQDXH�%HVWLPPXQJ� GHU�+LHUDFKLHHEHQH� VLQG� I�U� GHQ
%HUHLFK�GHV�0DQDJHPHQWV�QLFKW�H[DNW�GLIIHUHQ]LHUEDU��(LQ�SUDJPDWLVFKH�/|VXQJ�ZLUG�YRQ�6HLWHQ
GHV�6WDWLVWLFDO�2IILFH�GXUFK�IROJHQGH�.RGLHUXQJVVWUDWHJLH�YHUIROJW��DOOH�%HUXIH�PLW�0DQDJHPHQW�
)XQNWLRQHQ�REHUKDOE�GHU�HUVWHQ�(EHQH�HLQHV�6XSHUYLVRUV�RGHU�HLQHV�9RUDUEHLWHUV�ZHUGHQ�VHSDUDW
NODVVLIL]LHUW�GXUFK�(LQRUGQXQJ�LQ�GLH�+DXSWJUXSSH��� 
0DQDJHUV�	�DGPLQLVWUDWRUV
��*OHLFK]HLWLJ
HUIROJW�HLQH�=XRUGQXQJ�GHU�,QKDEHU�(LJHQW�PHU�YRQ�8QWHUQHKPHQ�LQ�GLHVH�*UXSSH��(QWJHJHQ
GHU� JUXQGVlW]OLFKHQ� /RJLN� ZLUG� I�U� GLHVHQ� OHW]WHQ� )DOO� GLH� EHUXIOLFKH� 6WHOOXQJ� �HPSOR\PHQW
VWDWXV��DOV�ZHLWHUH�,QIRUPDWLRQ�]XU�(LQRUGQXQJ�LQ�GLH�62&�KHUDQJH]RJHQ�
$OOH�%HUXIVDQJDEHQ��GLH�GHQ�7LWHO� ¶�+LOIV��$UEHLWHU·��ODERXUHU��HQWKDOWHQ��ZHUGHQ�YRP�6WDWLVWLFDO
2IILFH�GHU�+DXSWJUXSSH��� 
2WKHU�RFFXSDWLRQV
�]XJHZLHVHQ��+lXILJ�WUHWHQ�GDEHL�VHKU�XQVSH]LIL�
VFKH�%H]HLFKQXQJHQ�DXI��]X�GHUHQ�6\VWHPDWLVLHUXQJ�DQQlKHUXQJVZHLVH�HLQ�,QGXVWULH��RGHU�%UDQ�
FKHQSULQ]LS�KHUDQJH]RJHQ�ZLUG��'LHVH�+DXSWJUXSSH�XQWHUVFKHLGHW�VLFK�VRPLW�LQ�LKUHU�.RQVWUXN�
WLRQVORJLN�YRQ�GHQ��EULJHQ�+DXSWJUXSSHQ�XQG�LVW�GDPLW�GXUFK�HLQH�YHUJOHLFKZHLVH�KRKH�+HWHUR�

JHQLWlW�JHNHQQ]HLFKQHW�24

'LH�OHW]WH�KLHU�]X�HUZlKQHQGH�%HVRQGHUKHLW�EHWULIIW�GLH�%HKDQGOXQJ�GHU�%HUXIH�LP�PLOLWlULVFKHQ
%HUHLFK��9LHOH�GLHVHU�%HUXIH�VLQG�GXUFK�GHQ�PLOLWlULVFKHQ�5DQJ�HLQGHXWLJ�]X� LGHQWLIL]LHUHQ�XQG
ZHUGHQ� LQ�GLH�HQWVSUHFKHQGHQ�8QWHUJUXSSHQ�HLQJHRUGQHW��]�%��&RGH����Å12&V�QRQ�FRPPLV�

����������������������������������������������������������

�� (V�EHVWHKW� �� YHUJOHLFKEDU� ]XP� ,6&2��� ��GLH�0|JOLFKNHLW�� GLH�+DXSWJUXSSHQ�QRFKPDOV� LQ
6XEJUXSSHQ�]X�XQWHUWHLOHQ��G�K��HLQH�(EHQH�]ZLVFKHQ�GHQ�0DMRU�XQG�GHQ�0LQRU�*URXSV�HLQ]X�
I�JHQ��%HLVSLHOVZHLVH�NDQQ�VR�GLH�+DXSWJUXSSH���
0DQDJHU�DQG�$GPLQLVWUDWRU
�LQ�GLH�6XEJUXS�
SHQ� D�� 
&RUSRUDWH�0DQDJHUV� DQG�$GPLQLVWUDWRUV
� XQG�E�� 
0DQDJHUV�3URSULHWRUV� LQ�$JULFXOWXUH
DQG�6HUYLFHV
�XQWHUWHLOW�ZHUGHQ�
�� ([SOL]LW� JHKW� HV� KLHU� XP� %HUXIH� XQG� QLFKW� XP� GLH� EHWULHEOLFKH� 6WHOOXQJ� LQQHUKDOE� HLQHU
$UEHLWVRUJDQLVDWLRQ�
�� 'LHVH�+HWHURJHQLWlW�KlWWH�UHGX]LHUW�ZHUGHQ�N|QQHQ��ZHQQ�PDQ�GLH�8QWHUJUXSSH����
2WKHU
2FFXSDWLRQV� LQ�$JULFXOWXUH��)RUHVWU\� DQG�)LVKLQJ
�� GLH� VLFK� LQ� YLHOHUOHL�+LQVLFKW� VWDUN� YRQ� GHQ
DQGHUHQ�XQWHUVFKHLGHW��DOV�HLJHQVWlQGLJH�+DXSWJUXSSH�LQ�GHU�%HUXIVV\VWHPDWLN�GHU�62&�GHILQLHUW
KlWWH��'LHVH�9DULDQWH�LVW�EHLVSLHOVZHLVH�LP�,6&2���UHDOLVLHUW��'HP�VWHKW�DOOHUGLQJV�HQWJHJHQ��GD�
GDV�.ULWHULXP�� HLQHQ� VXEVWDQWLHOOHQ�$QWHLO� DQ� DOOHQ� %HUXIHQ� DE]XGHFNHQ�� QLFKW� HUI�OOW� JHZHVHQ
ZlUH�XQG�GLHVH�%HUXIH�]XGHP�YRQ�DEQHKPHQGHU�%HGHXWXQJ�VLQG��'LHVHV�$UJXPHQW�ZDU�OHW]WOLFK
DXVVFKODJJHEHQG�I�U�GHQ�QXQ�YRUOLHJHQGHQ�.RPSURPL��
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VLRQHG�RIILFHUV�DQG�RWKHU�UDQNV��8.��IRUHLJQ�DQG�&RPPRPZHDOWK�$UPHG�)RUFHV´��+lXILJ��EHQ
GLH�3HUVRQHQ�MHGRFK�%HUXIH�DXV��GLH�GHQHQ�LP�=LYLOEHUHLFK�HQWVSUHFKHQ��]�%��$XWRPHFKDQLNHU��,Q
GLHVHQ�)lOOHQ�ZLUG�QDFK�GHP�3ULQ]LS� YHUIDKUHQ�� GD�� GLHVH�%HUXIH� RKQH�%HU�FNVLFKWLJXQJ� YRQ
0LOLWlU��RGHU�=LYLOEHUHLFK�LQ�GHQ�VHOEHQ�*UXSSHQ�YHUNRGHW�ZHUGHQ�

����� 'LH�2FFXSDWLRQDO�&ODVVLILFDWLRQ�YRQ�������&2���
,Q�*UR�EULWDQQLHQ�IDQGHQ�YRU�GHU�(QWZLFNOXQJ�GHU�62&�]ZHL�YHUVFKLHGHQH�6\VWHPD�
WLNHQ�]XU�.ODVVLILNDWLRQ�GHU�%HUXIH�$QZHQGXQJ��ZDV�IROJOLFK�LQ�KRKHP�0D�H�]X�.RP�
SDWLELOLWlWVSUREOHPHQ�]ZLVFKHQ�GHQ�MHZHLOLJHQ�(UKHEXQJHQ�I�KUWH��%HLGH�6\VWHPDWLNHQ
JHOWHQ�LP�*UXQGH�DOV�
JOHLFKUDQJLJH
�9RUJlQJHU�GHU�62&��+LHUEHL�KDQGHOW�HV�VLFK�HLQHU�
VHLWV�XP�GLH�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV�DQG�'LUHFWRU\�RI �2FFXSDWLRQDO�7LWOHV�&2'27��GLH
�����YHU|IIHQWOLFKW�ZXUGH�XQG��EHU�GLH�-DKUH�GXUFK�YHUVFKLHGHQH�$NWXDOLVLHUXQJHQ�GHQ
9HUlQGHUXQJHQ� LQ� GHU� $UEHLWV�� XQG� %HUXIVZHOW� DQJHSD�W� ZXUGH�� ,QVEHVRQGHUH� GDV
(PSOR\PHQW�'HSDUWPHQW�PDFKWH�YRQ�GLHVHU�.ODVVLILNDWLRQ�*HEUDXFK���

$OV� ]ZHLWHV� .ODVVLILNDWLRQVVFKHPD� NDP� GLH� 23&6� &ODVVLILFDWLRQ� RI � 2FFXSDWLRQV� ����
�&2����LQ�YLHOHQ�%HUHLFKHQ�]XU�$QZHQGXQJ��'HU�(LQVDW]EHUHLFK�GLHVHU�6\VWHPDWLN��GLH
HEHQVR��EHU�GLH�-DKUH�MHZHLOV�HUJlQ]W�XQG��EHUDUEHLWHW�ZXUGH��UHLFKWH�YRP�&HQVXV��GHU
%HY|ONHUXQJVVWDWLVWLN��GHP�*HQHUDO�+RXVHKROG�6XUYH\�HWF��]X�GHQ�/DERXU�)RUFH�6XU�
YH\V��)�U�GLHVH�6\VWHPDWLN��&2����LVW�QXQ�NHQQ]HLFKQHQG��GD��QHEHQ�GHU�HLJHQWOLFKHQ
EHUXIOLFKHQ�7lWLJNHLW�,QIRUPDWLRQHQ�]XU�EHUXIOLFKHQ�6WHOOXQJ�I�U�HLQH�5HLKH�YRQ�%HUX�
IHQ� EHU�FNVLFKWLJW� VLQG�� =ZDU� EHWUHIIHQ� GLHVH� 'LIIHUHQ]LHUXQJHQ� QXU� GHQ� 6XSHUYL�
VLRQVVWDWXV� �� EHLVSLHOVZHLVH� ZHUGHQ� LQ� GLHVHU� 6\VWHPDWLN� %lFNHU� XQG� %lFNHUPHLVWHU
XQWHUVFKLHGOLFKHQ� %HUXIVJUXSSHQ� ]XJHRUGQHW� ��� GDPLW� ZHUGHQ� DEHU� XQWHUVFKLHGOLFKH
'LPHQVLRQHQ�GHU�(UZHUEVWlWLJNHLW�LQ�HLQHP�2UGQXQJVVFKHPD�PLWHLQDQGHU�YHUPLVFKW�
'LHVHU�]HQWUDOH�.ULWLNSXQNW�DQ�GHU�6\VWHPDWLN�VSLHOWH�EHL�GHU�.RQ]HSWXDOLVLHUXQJ�GHU
62&�HLQH�EHGHXWHQGH�5ROOH��,Q�YLHOHQ�(UKHEXQJHQ�ZXUGH�GLH�&2���QXU�LQ�)RUP�GHU
.RPELQDWLRQ�YRQ�EHUXIOLFKHU�7lWLJNHLW�XQG�EHUXIOLFKHU�6WHOOXQJ�PLW�����%HUXIVJUXS�
SHQ� DQJHZDQGW�� 'LHVH� ���� %HUXIVJUXSSHQ� VHOEVW� VLQG� MHGRFK� KHUJHOHLWHW� DXV� HLQHP

����������������������������������������������������������

�� %HL� GHU� &2'27� KDQGHOW� HV� VLFK� XP� HLQH� %HUXIVV\VWHPDWLN� PLW� H[SOL]LW� KLHUDUFKLVFKHP
&KDUDNWHU��$XI ���6WHOOHU�(EHQH�JHKW�GLHVHV�6FKHPD�YRQ�������%HUXIHQ�DXV��GLH�GXUFK�$JJUHJD�
WLRQ�]X�����%HUXIVHLQKHLWHQ�����8QWHUJUXSSHQ�XQG����+DXSWJUXSSHQ�I�KUHQ��$XI �GHU�%DVLV�GHU
%HUXIH�H[LVWLHUW�GDU�EHU�KLQDXV�HLQH�DVVR]LHUWH�6\VWHPDWLN��GLH�VRJ��
.H\�/LVW�RI �2FFXSDWLRQV�IRU
6WDWLVWLFV
��.26���GLH�XQPLWWHOEDU�LQ�GLH����+DXSWJUXSSHQ�GHU�&2'27�]X��EHUVHW]HQ� LVW��'LH
HLQ]LJH�9HUELQGXQJ�]ZLVFKHQ�GHU�&2���XQG�GHU�&2'27�EHVWHKW�LQ�GHU�
.RQGHQVHG�.H\�/LVW

PLW�����%HUXIVNDWHJRULHQ��YJO��$EE��[[�XQWHU�KWWS���ZZZ�[[[[[[[[[[���,P�IROJHQGHQ�ZLUG�DXI
GLHVH�%HUXIVV\VWHPDWLN�QLFKW�ZHLWHU�%H]XJ�JHQRPPHQ��GD�GLH�EULWLVFKHQ�$UEHLWVNUlIWHHUKHEXQJHQ
GLHVH�6\VWHPDWLN�QLFKW�EHLQKDOWHQ��VRQGHUQ�GLH�$QJDEHQ�]XP�DXVJH�EWHQ�%HUXI ��EHU�GLH�&2��
NODVVLIL]LHUW�VLQG�
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6\VWHP�YRQ�����%HUXIVNDWHJRULHQ��GHQ� VRJ��23&6�2SHUDWLRQDO�&RGLQJ�*URXSV��'LH
HLJHQWOLFKH�&2�����E]Z��H[DNW�DXVJHGU�FNW�GLH�23&6�2FFXSDWLRQ�*URXSV� �����.DWHJR�
ULHQ��UHVXOWLHUHQ�DXV�GLHVHQ�23&6�2SHUDWLRQDO�&RGLQJ�*URXSV������.DWHJRULHQ����XQG�GHU
JOHLFK]HLWLJHQ�%HU�FNVLFKWLJXQJ�GHV�6XSHUYLVLRQVVWDWXV

hEOLFKHUZHLVH�ZLUG�LQ�GHQ�XQWHUVFKLHGOLFKHQ�(UKHEXQJHQ�GLH�&2���PLW�GHQ�����.DWH�
JRULHQ� YHUZHQGHW�� ,P� /)6� ����� VLQG� EHLGH� ,QIRUPDWLRQHQ� YRUKDQGHQ�� VRZRKO� GLH
2SHUDWLRQDO�&RGLQJ�*URXSV�DOV�DXFK�GLH�HLJHQWOLFKHQ�2FFXSDWLRQ�*URXSV��'DPLW�LVW�GHU�1XW�
]HU�GHV�/)6������QLFKW�PLW�GHP�3UREOHP�GHU�9HUPLVFKXQJ�]ZHLHU�XQWHUVFKLHGOLFKHU
'LPHQVLRQHQ�LQ�GHU�&2���NRQIURQWLHUW��=XU�.RQVWUXNWLRQ�GHU�(*3�.ODVVHQYDULDEOH
ZXUGH�GDKHU�DXI �GLH�23&6�2SHUDWLRQDO�&RGLQJ�*URXSV�]XU�FNJHJULIIHQ�

%HL�GHQ�23&6�2SHUDWLRQDO�&RGLQJ�*URXSV�KDQGHOW�HV�VLFK�XP�HLQ�VWDWLVWLVFKHV�2UGQXQJV�
VFKHPD�� GDV� GLH� 9LHO]DKO� GHU� %HUXIH� ]XU� .RPSOH[LWlWVUHGXNWLRQ� ]X� %HUXIVHLQKHLWHQ
]XVDPPHQID�W��:HVHQWOLFKHV�.ULWHULXP�I�U�GLHVH�$JJUHJDWLRQ�ZDU�GDEHL��GD��GLH�%H�
UXIH�HLQHU�*UXSSH�LP�+LQEOLFN�DXI �GLH�$UW�GHU�DXVJH�EWHQ�7lWLJNHLW�bKQOLFKNHLW�EH�
VLW]HQ��-H�QDFK�8QWHUVFKLHGHQ�E]JO��GHU�DXVJH�EWHQ�7lWLJNHLWHQ��GHV�]X�EHDUEHLWHQGHQ
0DWHULDOV� VRZLH� GHV� $QIRUGHUXQJVQLYHDXV� VLQG� GLHVH� *UXSSHQ� ZHLWHU� GLIIHUHQ]LHUW�
'LHVH�$XIIlFKHUXQJ�GHU�%HUXIVV\VWHPDWLN�ZLUG�MHGRFK�GDGXUFK�EHJUHQ]W��GD��
NOHLQHUH

(LQKHLWHQ� QRFK� HLQHQ� VXEVWDQWLHOOHQ� %HVWDQGWHLO� VRZRKO� GHV� 6FKHPDV� LQVJHVDPW� DOV
DXFK�LQ�GHU�IDNWLVFKHQ�HPSLULVFKHQ�9HUWHLOXQJ�ELOGHQ�

9HUJOHLFKEDU� ]XU� 6\VWHPDWLN�GHU�.OG%� LP�GHXWVFKHQ�0LNUR]HQVXV� HUIROJW� GLH�9HUNR�
GXQJ� QDFK� GHP� DXVJH�EWHQ�%HUXI�� $OOHUGLQJV� HUJHEHQ� VLFK� LP� EULWLVFKHQ� )DOO� HLQLJH
3UREOHPH� E]Z�� NRQ]HSWLRQHOOH� 8QVWLPPLJNHLWHQ�� 6HOEVWlQGLJH� 3HUVRQHQ� ZHUGHQ� LQ
PDQFKHQ�)lOOHQ�HQWVSUHFKHQGHQ�%HUXIVNDWHJRULHQ�I�U�0DQDJHU�]XJHRUGQHW��GLHV�WULIIW
EHLVSLHOVZHLVH�EHL�,QKDEHUQ�YRQ�5HLVHE�URV�]X��GLH�XQWHU� 
RIILFH�PDQDJHU
�NODVVLIL]LHUW
ZHUGHQ��'LHVH�6WUDWHJLH�GHU�9HUNRGXQJ� LVW� I�U� GLH�.RQVWUXNWLRQ� GHV�.ODVVHQVFKHPD
XQSUREOHPDWLVFK��GD�GLH�EHUXIOLFKH�6WHOOXQJ�JHWUHQQW�NRQWUROOLHUW�ZLUG�XQG�HUVW�GDQDFK
HLQH�=XZHLVXQJ�LQ�(*3�HUIROJW��,Q�GHU�0HKU]DKO�GHU�)lOOH�ZHUGHQ�6HOEVWlQGLJH�MHGRFK
QDFK�LKUHU�DXVJH�EWHQ�7lWLJNHLW�LQ�GHU�%HUXIVV\VWHPDWLN�YHUNRGHW��G�K��HLQ�VHOEVWlQGLJHU
%lFNHU�EHLVSLHOVZHLVH�LVW�GHU�%HUXIVJUXSSH�GHU�%lFNHU��.RQGLWRUHQ�HWF��]XJHRUGQHW�

����������������������������������������������������������

�� 'LH�7HUPLQRORJLH�LVW�LQ�GHQ�9HU|IIHQWOLFKXQJHQ�OHLGHU�QLFKW�LPPHU�VHKU�WUHQQVFKDUI�
�� 'LH�23&6�2SHUDWLRQDO�JURXSV�ELOGHWHQ�GLH�HLJHQWOLFKH�$XVJDQJVEDVLV� I�U�GLH�(QWZLFNOXQJ
GHV� .RQ]HSWV� GHU� 62&�� (LQLJH� %HUXIVHLQKHLWHQ� NRQQWHQ� LP� ZHVHQWOLFKHQ� XQYHUlQGHUW� LQ� GLH
QHXH� .ODVVLILNDWLRQ� GHU� 62&� �EHUQRPPHQ� ZHUGHQ�� I�U� DQGHUH� %HUXIVJUXSSHQ� ZXUGH� HLQH
ZHLWHUH�'LIIHUHQ]LHUXQJ���KLHU� LQVEHVRQGHUH� LP�%HUHLFK�W\SLVFK�ZHLEOLFKHU�%HUXIH� ��QRWZHQGLJ�
$QGHUH�%HUXIVJUXSSHQ�ZLHGHUXP�ZXUGHQ�Y|OOLJ�QHX�VWUXNWXULHUW�
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:LH�EHUHLWV�EHL�GHU�62&�GLVNXWLHUW�� VWHOOHQ�0DQDJHU�DXFK� LQ�GLHVHU� lOWHUHQ�%HUXIVV\�
VWHPDWLN� HLQ�3UREOHP�GDU�� GD� KlXILJ� GDV� JHQDXH�$XIJDEHQ�� XQG�7lWLJNHLWVIHOG� QLFKW
EHVWLPPEDU�LVW��(EHQVR�VLQG�NDXP�$QJDEHQ��EHU�$XIVLFKWVIXQNWLRQHQ�YRQ�0DQDJHUQ
YRUKDQGHQ��0DQ�IUDJW�QLFKW�QDFK�GHU�JHQDXHQ�$Q]DKO�GHU�]X�EHDXIVLFKWLJHQGHQ�3HU�
VRQHQ��VRQGHUQ�QLPPW�DOV�HLQH���DOOHUGLQJV�UHFKW�JUREH���$QQlKHUXQJ�GLH�*U|�H�GHV
8QWHUQHKPHQV��LQ�GHP�VLH�DUEHLWHQ��'LHV�KDW�]XU�.RQVHTXHQ]��GD��EHLVSLHOVZHLVH�DOOH
$QJHVWHOOWHQ� �PLW�0DQDJHUVWDWXV�� LP� |IIHQWOLFKHQ�'LHQVW�� LQ� %HK|UGHQ� XQG� 9HUZDO�
WXQJVHLQKHLWHQ� DXWRPDWLVFK� LQ� 
JUR�HQ
� 8QWHUQHKPHQ� �PHKU� DOV� ��� $UEHLWQHKPHU�
EHVFKlIWLJW�VLQG��-HGRFK�LVW�GDPLW�QLFKW�LPSOL]LHUW��GD��GLHVH�$QJHVWHOOWHQ�HLQH�HQWVSUH�
FKHQGH�JUR�H�$Q]DKO�YRQ�3HUVRQHQ�WDWVlFKOLFK�EHDXIVLFKWLJHQ��,KUH�$XIVLFKWVIXQNWLR�
QHQ�N|QQHQ�VLFK�DXFK�DXI �HLQH�$EWHLOXQJ�PLW�ZHQLJHU�DOV����%HVFKlIWLJWHQ�EHVFKUlQ�
NHQ�

'LH�ZHVHQWOLFKHQ�8QWHUVFKLHGH�GHU�23&6�2SHUDWLRQDO�&RGLQJ�*URXSV�]XU�62&�OLHJHQ
]XP� HLQHQ� LQ� GHU� VWlUNHUHQ� %HU�FNVLFKWLJXQJ� GHV� ,QGXVWULHSULQ]LSV� �LQ� GHQ� 23&6
&RGHV���'LHV�WULIIW�LQVEHVRQGHUH�I�U�GLH�PDQXHOOHQ�%HUXIH�]X��'DU�EHU�KLQDXV�ZHUGHQ
6ROGDWHQ� XQG� VRQVWLJH� 3HUVRQHQ� LP� 0LOLWlUEHUHLFK� LKUHP� 5DQJ� HQWVSUHFKHQG� HLQHU
HLJHQHQ�%HUXIVJUXSSH�]XJHRUGQHW��'LH�VWULNWH�7UHQQXQJ�YRQ�0LOLWlUEHUHLFK�XQG�]LYL�
OHP�%HUHLFK�ZXUGH� LQ� GHU� 62&� DXIJHKREHQ�� 6RZRKO� GLH� &2��� DOV� DXFK� GLH�23&6
2SHUDWLRQDO� &RGLQJ� *URXSV� ZHLVHQ� ZHLWHUKLQ� NHLQH� YHUJOHLFKEDUH� KLHUDUFKLVFKH
6WUXNWXU�ZLH�GLH�62&�DXI��%HL�GHQ�23&6�&RGHV�KDQGHOW�HV�VLFK�XP�HLQHQ���6WHOOHU��GHU
MHGRFK�QLFKW�DXI �HLQHU�K|KHUHQ�(EHQH�]X�HLQHP����RGHU�JDU���6WHOOHU�DJJUHJLHUW�ZHUGHQ
NDQQ��6FKOLH�OLFK�VLQG�GLH�]XJUXQGHOLHJHQGHQ�3ULQ]LSLHQ�ZHQLJHU�NODU�KHUDXVJHDUEHLWHW�
'LHV�]HLJW� VLFK�EVSZ��DXFK�GDUDQ��GD�� LQVEHVRQGHUH�GLH� ¶5HVWNDWHJRULHQ·�� ¶QRW� HOVHZKHUH
FODVVLILHG·��LQ�GHU�HPSLULVFKHQ�9HUWHLOXQJ�DOOHU�%HUXIVJUXSSHQ�EHVRQGHUV�KlXILJ�DXIWUDWHQ�

:LFKWLJ�EOHLEW�]X�EHWRQHQ��GD��HV�VLFK�EHL�GHQ�EULWLVFKHQ�%HUXIVV\VWHPDWLNHQ�XP�HLQ
VWDWLVWLVFKHV�2UGQXQJVVFKHPD�KDQGHOW��GHP�NHLQ�WKHRUHWLVFKHV�RGHU�JDU�VR]LRORJLVFKHV
.RQ]HSW��ZLH�LQ�)UDQNUHLFK��]XJUXQGH�OLHJW��,Q�*UR�EULWDQQLHQ�ZHUGHQ�VWDWWGHVVHQ�YRQ
DPWOLFKHU�6HLWH�]ZHL�.RQ]HSWH�]XU�9HUI�JXQJ�JHVWHOOW��GLH��EHU�GLH�UHLQH�$JJUHJDWLRQ
DXI �GHU�(EHQH�GHU�%HUXIVJUXSSHQ�KLQDXVJHKHQ����+LHU]X�]lKOW� HUVWHQV�GDV�.RQ]HSW
GHU�6RFLDO�&ODVV��GDV�VHLW�GHP�&HQVXV������ LQ�GHQ�PHLVWHQ�(UKHEXQJHQ�]X�ILQGHQ� LVW�
'LH� JUXQGOHJHQGH� ,GHH� GLHVHV�.RQ]HSWHV� EDVLHUW� DXI � GHU�hEHUOHJXQJ�� 3HUVRQHQ�PLW
HLQHP�YHUJOHLFKEDUHQ�1LYHDX�EHUXIOLFKHU�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�LQ�HLQHU�*UXSSH
E]Z��.ODVVH�]XVDPPHQ]XIDVVHQ� �YJO��GD]X�EVSZ��/HHWH�)R[�������6]UHWHU�����������
����������������������������������������������������������

�� =XU� DXVI�KUOLFKHQ�'DUVWHOOXQJ�GHU�.RQ]HSWH�GHU� DPWOLFKHQ�6WDWLVWLN� ]XU�&KDUDNWHULVLHUXQJ
GHU� EULWLVFKHQ� 6R]LDOVWUXNWXU� XQG� LKUHU� VR]LDO�KLVWRULVFKHQ� %HGHXWXQJ� � VLHKH� %UDXQV�+DXQ�
6WHLQPDQQ������
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5RVH� ������(OLDV� ������� ,P�$OOJHPHLQHQ�ZLUG� GD]X� HLQH� %HUXIVJUXSSH� LQ� LKUHU�*H�
VDPWKHLW� HLQHU�.ODVVH� ]XJHRUGQHW�� RKQH� ZHLWHUH� %HDFKWXQJ� GHU� LQGLYLGXHOOHQ� 8QWHU�
VFKLHGH� LQQHUKDOE� HLQHU� EHVWLPPWHQ� %HUXIVJUXSSH�� %HVWLPPWH� 8PJUXSSLHUXQJHQ�
PHLVW�+|KHUJUXSSLHUXQJHQ��EHLVSLHOVZHLVH�YRQ�&ODVV�9�]X�&ODVV�,,��HUIROJHQ�WHLOZHLVH
XQWHU� %HU�FNVLFKWLJXQJ� GHU� EHUXIOLFKHQ� 6WDWXVLQIRUPDWLRQHQ� HLQHV� 0DQDJHUV� RGHU
HLQHV�7HFKQLNHUV��YJO��23&6�������

=ZHLWHQV� H[LVWLHUW� GDV� .RQ]HSW� GHU� 
VR]LR�|NRQRPLVFKH� *UXSSLHUXQJ
� �VRFLR�HFRQRPLF
JURXSV��6(*���GDV�VRZRKO�GLH�EHUXIOLFKH�6WHOOXQJ�DOV�DXFK�GHQ�%HUXI �]XU�*UXQGODJH�KDW�
7HLOZHLVH�JHKHQ�DXFK�,QIRUPDWLRQHQ�]XU�%UDQFKH�XQG�YRU�DOOHP�GLH�*U|�H�GHV�8QWHU�
QHKPHQV�LQ�GLH�=XRUGQXQJVUHJHOQ�HLQ��'LHVHV�.RQ]HSW�YHUVXFKW�3HUVRQHQ�PLW�%HUX�
IHQ��GLH�HLQHQ�lKQOLFKHQ�|NRQRPLVFKHQ�XQG�VR]LDOHQ�6WDWXV�EHVLW]HQ��LQ�HLQHU�*UXSSH
]XVDPPHQ]XIDVVHQ� XQG�ZHLVW� HLQH� YHUJOHLFKVZHLVH� JUR�H�bKQOLFKNHLW� ]X� GHP�(*3�
.ODVVHQVFKHPD�DXI ��YJO��%UHZHU�������0DUWLQ�������*ROGWKRUSH�����D��5RVH�2·5HLOO\
������

����� %HVRQGHUKHLWHQ�EHL�GHU�.RQVWUXNWLRQ�HLQHV�LQWHUQDWLRQDO�YHUJOHLFKEDUHQ
.ODVVHQVFKHPDV

=XU�(UVWHOOXQJ�GHV�.ODVVHQVFKHPDV�I�U�GHQ�4/)6������NRQQWH�DXI �HLQH�.RGLHUURX�
WLQH�YRQ�.��3UDQG\�]XU�FNJHJULIIHQ�ZHUGHQ��$XFK�I�U�GHQ�/)6������ZXUGH�XQV�HLQH
.RGLHUURXWLQH�YRQ�-��(OGHU�]XU�9HUI�JXQJ�JHVWHOOW����=ZLVFKHQ�EHLGHQ� Ä$XVJDQJVURX�
WLQHQ¶� JDE� HV� QXU� JHULQJI�JLJH� 8QWHUVFKLHGH���� $XVJHKHQG� YRQ� XQVHUHU� =LHOVHW]XQJ�
HLQH�LQWHUQDWLRQDO�YHUJOHLFKEDUH�.ODVVLILNDWLRQ�]X�HUVWHOOHQ��ZXUGHQ�DQ�GLHVHQ�5RXWLQHQ
HLQLJH�9HUlQGHUXQJHQ�YRUJHQRPPHQ��:HQQJOHLFK� VLFK� LP� IROJHQGHQ�GLH�'DUVWHOOXQJ
DXI � GHQ� 4/)6� ����� NRQ]HQWULHUW�� ZXUGHQ� GLH� GRNXPHQWLHUWHQ� 9HUlQGHUXQJHQ� LQ
EHLGHQ�'DWHQVlW]HQ�LQ�GHU�JOHLFKHQ�:HLVH�XPJHVHW]W��(YHQWXHOOH�8QWHUVFKLHGH��GLH�VLFK
DXIJUXQG�GHU�XQWHUVFKLHGOLFKHQ�6\VWHPDWLNHQ�GHU�%HUXIH������XQG������HUJHEHQ�N|Q�
QHQ��ZXUGHQ�VHSDUDW�JHWHVWHW�XQG�VLQG�LQ�.DS��������GRNXPHQWLHUW�

3UREOHPEHUHLFK�0DQDJHU

����������������������������������������������������������

�� )�U�GLHVH�IUHXQGOLFKH�8QWHUVW�W]XQJ�P|FKWHQ�ZLU�XQV�EHVRQGHUV�EHGDQNHQ�
�� ,P�EULWLVFKHQ�)DOO�ZXUGH�GLH�=XZHLVXQJ�]XP�(*3�.ODVVHQVFKHPD�QLFKW�ZLH�LP�GHXWVFKHQ
RGHU�IUDQ]|VLVFKHQ�)DOO�DXI �GHU�%DVLV�YRQ�DJJUHJLHUWHQ�%HUXIVJUXSSHQ�YRUJHQRPPHQ��VRQGHUQ
DQKDQG�GHU�HLQ]HOQHQ�%HUXIH�GHU�MHZHLOV�J�WLJHQ�6\VWHPDWLN��$XI �HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ
GHU�.ODVVHQ]XRUGQXQJHQ�PX��KLHU�YHU]LFKWHW�ZHUGHQ��'LH�.RPELQDWLRQ�DOOHU�UHOHYDQWHQ�0HUN�
PDOH� LVW� LQ� HLQHP� VHSDUDWHQ�'DWHQILOH� DEJHOHJW�� GHU� DXI �GHU�+RPHSDJH�YRQ�=XPD� �$EWHLOXQJ
0LNURGDWHQ��DEJHOHJW�LVW�
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,QIRUPDWLRQHQ� ]X� 
0DQDJHPHQWDXIJDEHQ
� LP� /)6� VWHOOHQ� �� ZLH� REHQ� GLVNXWLHUW� �� HLQ� JHZLVVHV
3UREOHP�GDU��'LH�$QJDEHQ�]XU�EHUXIOLFKHQ�6WHOOXQJ�VRZLH�]XP�DXVJH�EWHQ�%HUXI �HUP|JOLFKHQ
NHLQH�,GHQWLILNDWLRQ�GHV�PLWWOHUHQ�0DQDJHPHQW��6RPLW�ELOGHQ�DOOH�3RVLWLRQHQ��GLH�LQ�GHU�+LHUDU�
FKLH��EHU�GHQ�9RUDUEHLWHUQ�XQG�GHU�HUVWHQ�0DQDJHPHQWHEHQH�OLHJHQ��HLQH�YHUJOHLFKVZHLVH�JUR�H
XQG�XQGLIIHUHQ]LHUWH�*UXSSH��'LHVH�UHODWLYH�8QVFKlUIH�I�KUW�LP�EULWLVFKHQ�)DOO� LP�9HUJOHLFK�]X
GHQ�DQGHUHQ�/lQGHUQ�]X�HLQHU�UHODWLY�K|KHUHQ�(LQVWXIXQJ�GHU�0DQDJHU� LQ�GDV�.ODVVHQVFKHPD�
'DKHU�ZXUGH�I�U�*UR�EULWDQQLHQ�LP�ZHVHQWOLFKHQ�GHP�3ULQ]LS�JHIROJW��JHQHUHOO�GHU�EHUXIOLFKHQ
7lWLJNHLW�HLQH�JU|�HUH�%HGHXWXQJ�XQG�GHU�EHUXIOLFKHQ�6WHOOXQJ��(PSOR\PHQW�6WDWXV�� LQ�GLHVHQ
XQNODUHQ�)lOOHQ�ZHQLJHU�*HZLFKW�EHL]XPHVVHQ��'D�SULQ]LSLHOO�0DQDJHU�LP�HQJHUHQ�6LQQH���XQWHU
GHU�%HGLQJXQJ�HQWVSUHFKHQGHU�$QJDEHQ�EHL�GHU�EHUXIOLFKHQ�7lWLJNHLW���LQ�GHU�%HUXIVV\VWHPDWLN
GHU�+DXSWJUXSSH� �� 
0DQDJHUV� DQG� $GPLQLVWUDWRUV
� ]XJHRUGQHW� ZHUGHQ�� ZXUGH� GDKHU� I�U� EH�
VWLPPWH� %HUXIVKDXSWJUXSSHQ� GLH� 6WUDWHJLH� YHUIROJW�� NHLQH� 8QWHUVFKHLGXQJ� LQ� GHU� EHUXIOLFKHQ
6WHOOXQJ� ]ZLVFKHQ� 0DQDJHUQ� XQG� 6XSHUYLVRU�)RUPHQ� �GHU� 9DULDEOH� (PSOR\PHQW� 6WDWXV�� ]X
WUHIIHQ��'LH�JUXQGVlW]OLFKH�*OHLFKEHKDQGOXQJ�I�U�0DQDJHU�XQG�9RUDUEHLWHU�ZXUGH�YRU�DOOHP�I�U
%HUXIH�GHV�PDQXHOOHQ�%HUHLFKV�YRUJHQRPPHQ��,P�'HWDLO�JLOW�GLHV�I�U�GLH�%HUXIVKDXSWJUXSSHQ
�62&����
&UDIW�DQG�5HODWHG�2FFXSDWLRQV
����
3ODQW�DQG�0DFKLQH�2SHUDWLYHV
�VRZLH���
2WKHU�2F�
FXSDWLRQV
�31� )�U� GLH� =XRUGQXQJ� LQ� GDV� (*3�6FKHPD� EHGHXWHW� GLHV�� GD�� GLHVH� 3HUVRQHQ� QXQ
QLFKW�PHKU�&ODVV�,,��VRQGHUQ�DXIJUXQG�GHV�6XSHUYLVRU�)RUPHQ�6WDWXV�GHU�&ODVV�9�]XJHRUGQHW
ZHUGHQ�
%HL�GHQ�.DWHJRULHQ�GHU�9DULDEOH� 
(PSOR\PHQW�6WDWXV
�WULWW�I�U�GLH�0DQDJHU�GDU�EHU�KLQDXV�GDV
3UREOHP�DXI��GD��VLFK�GLH�=DKO�GHU�%HVFKlIWLJWHQ�DXI �GDV�8QWHUQHKPHQ�LQVJHVDPW�EH]LHKW�XQG
QLFKW�DXI �GLH�=DKO�GHU�3HUVRQHQ��I�U�GLH�VSH]LHOOH�$XIVLFKWVIXQNWLRQHQ�DXV]X�EHQ�VLQG��,Q�HLQLJHQ
)lOOHQ� �LQVEHVRQGHUH� LQ� GHU� %HUXIVKDXSWJUXSSH� �� 
$VVRFLDWH� SURIHVVLRQDO� 	� WHFKQLFDO� RFFX�
SDWLRQV
��ZXUGH�GDKHU�HQWVFKLHGHQ��GHU�'LIIHUHQ]LHUXQJ�GHU�EHLGHQ�0DQDJHU�.DWHJRULHQ��PLW���
��� %HVFKlIWLJWHQ� RGHU�PHKU� DOV� ��� %HVFKlIWLJWH�� NHLQH� %HGHXWXQJ� EHL]XPHVVHQ�� $EVWXIXQJHQ
]ZLVFKHQ�&ODVV� ,� XQG� ,,�ZXUGHQ� VRPLW� QLFKW� YRUJHQRPPHQ�� 6R�ZXUGHQ� EHLVSLHOVZHLVH� 
\RXWK
ZRUNHU
�PLW�0DQJHPHQWIXQNWLRQHQ��XQDEKlQJLJ�GDYRQ��RE�VLH�LQ�HLQHP�8QWHUQHKPHQ�PLW�����
RGHU�PHKU�DOV����%HVFKlIWLJWHQ�DUEHLWHWHQ��GHU�&ODVV�,,�]XJHRUGQHW��,Q�GHU�XUVSU�QJOLFKHQ�5RX�
WLQH�ZDU�GLH�OHW]WH�*UXSSH�GHU�&ODVV�,�]XJHZLHVHQ�
3UREOHPEHUHLFK�6HOEVWlQGLJNHLW
1DFK� GHU� WKHRUHWLVFKHQ�.RQVWUXNWLRQ� GHV� .ODVVHQVFKHPDV� ELOGHQ� �NOHLQHUH�� 6HOEVWlQGLJH� HLQH
HLJHQH�.ODVVH��'LH�*U|�H� GHV�8QWHUQHKPHQV� XQG� 3RVLWLRQ� GHV�8QWHUQHKPHUV� RGHU� ,QKDEHUV
ZLUG�KHUDQJH]RJHQ��XP�8PJUXSSLHUXQJHQ�LQ�&ODVV�,�YRU]XQHKPHQ��)�U�*UR�EULWDQQLHQ�ZXUGH
LQ�HLQLJHQ�)lOOHQ�LQ�$QJOHLFKXQJ�]X�GHQ�.RGLHUXQJHQ�GHU�DQGHUHQ�/lQGHU�GHU�EHUXIOLFKHQ�6WHO�
OXQJ� DOV� 6HOEVWlQGLJH� HLQH� JU|�HUH�%HGHXWXQJ� EHLJHPHVVHQ�� (LQH�=XZHLVXQJ� HUIROJWH� GDQQ� LQ
&ODVV� ,9D� �6HOEVWlQGLJH�PLW� �� ELV� ��� %HVFKlIWLJWH�� RGHU� LQ� &ODVV� ,9E� �6HOEVWlQGLJH� RKQH� %H�
VFKlIWLJWH��DQ�6WHOOH�GHU�XUVSU�QJOLFKHQ�=XZHLVXQJ�LQ�&ODVV�,�RGHU���MH�QDFK�%HUXI ���&ODVV�,,��'LHV
EHWULIIW�EHLVSLHOVZHLVH�,PPRELOLHQPDNOHU��GLH�QXQ�EHL�6HOEVWlQGLJNHLW�GHU�3HWLW�%RXUJHRLVLH�DQJH�
K|UHQ��HEHQVR�GLH�PHLVWHQ�7HFKQLNHUEHUXIH��/DERUDWRU\�WHFKQLFLDQV��(QJLQHHULQJ�WHFKQLFLDQV�HWF��
VRZLH�%HUXIH� LP�+DQGZHUNV��XQG�,QGXVWULHEHUHLFK��LQVEHVRQGHUH� LQ�GHU�%HUXIVKDXSWJUXSSH���
]�%��GHU�0XVLNLQVWUXPHQWHQEDXHU�XQG����]�%��GHU�VHOEVWlQGLJHQ�7D[LIDKUHU��

����������������������������������������������������������

�� .RQNUHW�ZHUGHQ�YRQ�GLHVHU�9HUlQGHUXQJ�1 ����3HUVRQHQ�EHWURIIHQ�� GDV� HQWVSULFKW� HWZD
���GHU�EHVFKlIWLJWHQ�3HUVRQHQ�LQ�GLHVHQ�GUHL�%HUXIVKDXSWJUXSSHQ�
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(LQH� DQGHUH� 9RUJHKHQVZHLVH� ZXUGH� EHL� GHU� %HUXIVJUXSSH� GHU� 6HPLSURIHVVLRQHQ� JHZlKOW�� 'LHVH
%HUXIH�JHK|UHQ�QDFK�GHQ�WKHRUHWLVFKHQ�*UXQGODJHQ�GHV�(*3�.ODVVHQNRQ]HSWHV�GHU�&ODVV�,,�DQ�
,Q�GLHVHQ�)lOOHQ�ZXUGH�QLFKW�ZHLWHU� XQWHUVFKLHGHQ�� RE� HV� VLFK� XP� DEKlQJLJ�%HVFKlIWLJWH� RGHU
6HOEVWlQGLJH�KDQGHOWH��)ROJOLFK�ZXUGHQ�GLHVH�%HUXIVJUXSSHQ�GHU�&ODVV�,,�]XJHRUGQHW��PLW�$XV�
QDKPH�GHU�6HOEVWlQGLJHQ�PLW�PHKU�DOV����%HVFKlIWLJWHQ��GLH�]XU�&ODVV�,�JHK|UHQ��XQG�QLFKW�PHKU
GHQ�.ODVVHQ�,9D�RGHU�,9E�
'DU�EHU�KLQDXV� HQWKLHOW� GLH�XUVSU�QJOLFKH�5RXWLQH�YRQ�3UDQG\� HLQLJH�8QVWLPPLJNHLWHQ� LQ�GHU
=XZHLVXQJ�]X�EHVWLPPWHQ�.ODVVHQSRVLWLRQHQ�EHL�VHOEVWlQGLJHQ�3HUVRQHQ�PLW�%HVFKlIWLJWHQ�XQG
RKQH�%HVFKlIWLJWHQ��LQVEHVRQGHUH�LQ�GHU�%HUXIVKDXSWJUXSSH���
$VVRFLDWH�SURIHVVLRQDO�	�WHFKQL�
FDO�RFFXSDWLRQV
��6HOEVWlQGLJH�RKQH�%HVFKlIWLJWH�EHIDQGHQ�VLFK�KlXILJ� LQ�GHU�&ODVV�,,��ZlKUHQG
6HOEVWlQGLJH�GHU�VHOEHQ�%HUXIVJUXSSH�PLW������%HVFKlIWLJWHQ�GHU�3HWLW�%RXUJHRLVLH�&ODVV�,9D�]XJH�
RUGQHW� ZXUGHQ�� ,QVRIHUQ� HV� VLFK� LQ� GLHVHQ� )lOOHQ� QLFKW� XP� 6HPLSURIHVVLRQHQ� KDQGHOWH� �VLHKH
REHQ���HUIROJWH�HLQH�.RUUHNWXU�GHU�=XZHLVXQJ�YRQ�&ODVV�,,�QDFK�&ODVV�,9E�
'LIIHUHQ]LHUXQJ�]ZLVFKHQ�7lWLJNHLWHQ�LP�PDQXHOOHQ�XQG�QLFKW�PDQXHOOHQ�6HNWRU
(LQ�ZHVHQWOLFKHV�.ULWHULXP�]XU�8QWHUVFKHLGXQJ�]ZLVFKHQ�7lWLJNHLWHQ� LP�PDQXHOOHQ�XQG�QLFKW�
PDQXHOOHQ�6HNWRU�VWHOOW�GLH�)RUP�GHV�9HUGLHQVWHV�GDU���EHLVSLHOVZHLVH�/|KQH��GLH�VLFK�HQWZHGHU
DXIJUXQG�YRQ�SURGX]LHUWHU� 6W�FN]DKO�RGHU� DXIJUXQG�GHU� ]XU� 3URGXNWLRQ� HLQHV�*XWHV� YHUZHQ�
GHWHQ�=HLW�HUUHFKQHQ��RGHU�HLQ�IHVWJHVHW]WHV�*HKDOW��GLH�$UW�GHU�9HUJ�WXQJ�YRQ�hEHUVWXQGHQ��HWF�
��RE��EHUKDXSW��GXUFK�%H]DKOXQJ�RGHU�8UODXEVDXVJOHLFK��,QVEHVRQGHUH�I�U�'HXWVFKODQG�LVW�GLHVH
8QWHUVFKHLGXQJ� DXIJUXQG� GHU� VR]LDOUHFKWOLFKHQ� 6WHOOXQJ� DOV� $QJHVWHOOWHU� RGHU� $UEHLWHU� YHU�
JOHLFKVZHLVH�JXW�]X�WUHIIHQ��8QWHU�%HU�FNVLFKWLJXQJ�GHU�7DWVDFKH��GD��LQ�EHVWLPPWHQ�)lOOHQ�HLQH

NODVVLVFKH
� 'LHQVWOHLVWXQJVWlWLJNHLW� YRUOLHJW�� ZXUGHQ� DXV� *U�QGHQ� GHU� 9HUJOHLFKEDUNHLW� HLQLJH
%HUXIVJUXSSHQ�LQ�*UR�EULWDQQLHQ�GHQ�QLFKW�PDQXHOOHQ�7lWLJNHLWHQ�]XJHZLHVHQ��(V�KDQGHOW�VLFK
GDEHL�YRUQHKPOLFK�XP�%HUXIH�LQ�GHU�+DXSWJUXSSH���
3HUVRQDO�	�SURWHFWLYH�VHUYLFH�RFFXSDWLRQV
�
EHLVSLHOVZHLVH�.HOOQHU��.UDQNHQSIOHJHKHOIHU� XQG� VRQVWLJH� 6LFKHUKHLWVGLHQVWEHUXIH�� ,Q� GHU�.ODV�
VHQ]XZHLVXQJ�HUJHEHQ�VLFK�GDUDXV�8QWHUVFKLHGH�]ZLVFKHQ�&ODVV�9,,D�XQG�&ODVV�,,,E��,Q�QHXHUHQ
6WXGLHQ�]XU�9DOLGLHUXQJ�GHV�.ODVVHQVFKHPDV�ZLUG�GLH�bKQOLFKNHLW�GLHVHU�EHLGHQ�.ODVVHQ�E]JO��GHU
$UEHLWVVLWXDWLRQ� XQG� GHU�$UW� GHV� %HVFKlIWLJXQJVYHUKlOWQLVVHV� EHOHJW� �YJO�� (YDQV�&ROOLQV� �����
(YDQV� ������� VR� GD�� LQVJHVDPW� GLHVH� YRUJHQRPPHQHQ� 9HUlQGHUXQJHQ� QLFKW� SUREOHPDWLVFK
HUVFKHLQHQ�� 9LHO� ZLFKWLJHU� LVW� HV� GDJHJHQ�� EHL� $QDO\VHQ� DXI � HLQH� VWULNWH� 7UHQQXQJ� GHU� EHLGHQ
LQWHUPHGLlUHQ�.ODVVHQ�,,,D�XQG�,,,E�]X�DFKWHQ��1HEHQ�GLHVHQ�9HUlQGHUXQJHQ��GLH�LP�ZHVHQWOL�
FKHQ�V\VWHPDWLVFKHU�$UW�VLQG��ZXUGHQ�HLQLJH�0RGLILNDWLRQHQ�YRUJHQRPPHQ��GLH�QXU�EHVWLPPWH
%HUXIVJUXSSHQ�EHWUHIIHQ�
%HUXIVJUXSSH�GHU�7HFKQLNHU
'HU�.RQ]HSWLRQ�GHV�.ODVVHQVFKHPDV�]XIROJH�ELOGHQ�GLH�7HFKQLNHU�HLQ�NRQVWLWXWLYHV�(OHPHQW�GHU
&ODVV�9��$XFK�ZHQQ�I�U�HLQLJH�)lOOH�GXUFKDXV�HLQH�=XRUGQXQJ�]X�&ODVV�,,�JHUHFKWIHUWLJW��VFKHLQW
�ZLH� VLH� LQ� GHU� XUVSU�QJOLFKHQ�5RXWLQH� YRUJHQRPPHQ�ZDU��� ZXUGH� KLHU� DXV�9HUJOHLFKEDUNHLWV�
JU�QGHQ� UHODWLY� VWULNW� HLQH� =XRUGQXQJ� LQ� &ODVV� 9� YRUJHQRPPHQ��'LHV� EHWULIIW� YRU� DOOHP� GLH
8QWHUJUXSSH����
6FLHQWLILF�7HFKQLFLDQV
��LQ�HLQLJHQ�)lOOHQ�DXFK�GLH�8QWHUJUXSSH����
'UDXJKWVSHU�
VRQV��4XDQWLW\�$QG�2WKHU�6XUYH\RUV
�
%HUXIH�LQ�GHU�)LVFKHUHL�XQG�/DQGZLUWVFKDIW
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'LH�%HUXIVJUXSSH�����
)LVKLQJ�	�UHODWHG�ZRUNHUV
�ZXUGH�QDFK�GHU�WKHRUHWLVFKHQ�.RQ]HSWLRQ�GHU
.ODVVHQ� MH� QDFK� EHUXIOLFKHU� 6WHOOXQJ� LQ� GLH� .ODVVH� ,9F� RGHU� 9,,E� ]XJHRUGQHW�� (LQH� DQDORJH
=XZHLVXQJ�JLOW�I�U�GLH�DQGHUHQ�%HUXIH�LQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�32

9HUJOHLFKW�PDQ�QXQ�GDV�YRQ�XQV�HUVWHOOWH�.ODVVLILNDWLRQVVFKHPD�I�U�(*3�PLW�GHU�3UDQG\�5RX�
WLQH��VR�ZLUG�GHXWOLFK��GD��VLFK�GLH�JU|�WHQ�8QWHUVFKLHGH�DXV�9HUVFKLHEXQJHQ�YRQ�%HUXIHQ�]ZL�
VFKHQ�GHP�PDQXHOOHQ�XQG�QLFKW�PDQXHOOHQ�6HNWRU�HUJHEHQ��.RQNUHW�KDQGHOW� HV� VLFK�GDEHL�XP
9HUVFKLHEXQJHQ�]ZLVFKHQ�&ODVV�,,,E�XQG�9,,D�33

����� (UJHEQLVVH�GHU�.RUUHVSRQGHQ]SU�IXQJHQ
=XVlW]OLFK�]XU� LQWHUQDWLRQDOHQ�9HUJOHLFKEDUNHLW� JHK|UWH� ]XU� ]HQWUDOHQ�=LHOVHW]XQJ�EHL
GHU�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKHPDV��DXFK�HLQH�ZHLWJHKHQGH�.RQVLVWHQ]�LP�=HLW�
YHUODXI � LQ� GHQ� MHZHLOLJHQ�/lQGHUQ� ]X� HUUHLFKHQ��$XIJUXQG� GHU� EHLGHQ� XQWHUVFKLHGOL�
FKHQ�%HUXIVV\VWHPDWLNHQ�LP�EULWLVFKHQ�)DOO�I�U�GHQ�4/)6������XQG�/)6������ZDUHQ
VSH]LHOOH�.RQVLVWHQ]SU�IXQJHQ�HUIRUGHUOLFK��'LH�LP�/)6������YHUZDQGWHQ�2SHUDWLRQDO
&RGLQJ� *URXSV� PLW� LKUHQ� ���� (LQKHLWHQ� N|QQHQ� QDFK� GHQ� $QJDEHQ� HLQHU� )RU�
VFKHUJUXSSH�LP�2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\��23&6��GHV�&HQWUDO�6WDWL�
VWLFDO�2IILFH��YJO��7KRPDV�(OLDV�������LQ�����GHU�)lOOH� LQ�HLQHP�����PDWFK�GHQ����
8QLW�*URXSV� GHU� 62&� ]XJHRUGQHW� ZHUGHQ�� )�U� GLH� �EULJHQ� )lOOH�� GLH� NHLQH� H[DNWH
(QWVSUHFKXQJ� KDEHQ�� NDQQ� GXUFK� $QQlKHUXQJ� HLQH� DNW]HSWDEOH� hEHUHLQVWLPPXQJ
HUUHLFKW�ZHUGHQ��VR�GD��LP�(UJHEQLV�GLH�=DKO�GHU�)lOOH��GLH�XQWHUVFKLHGOLFK�NODVVLIL]LHUW
ZXUGHQ��XQWHU����OLHJW��YJO��7KRPDV�(OLDV��������'LH�YRQ�XQV�JHZlKOWH�6WUDWHJLH�VDK
QXQ� LP� HUVWHQ� 6FKULWW� GLH� (UVWHOOXQJ� HLQHU� .RUUHVSRQGHQ]OLVWH� RGHU� HLQHV� 
hEHUVHW�
]XQJVVFKHPDV
� ]ZLVFKHQ� GHQ�23&6�2SHUDWLRQDO�&RGLQJ�*URXSV� I�U� GHQ� /)6� ����
XQG� GHU� 62&� I�U� GHQ� 4/)6� ����� YRU�� 'LH� /LVWH� LVW� DXI � GHU� =80$�+RPHSDJH
�$EWHLOXQJ� 0LNURGDWHQ�� DEJHELOGHW�� 'HP� 4/)6� ����� NRQQWHQ� LP� ]ZHLWHQ� 6FKULWW
DXIJUXQG�GLHVHV�hEHUVHW]XQJVVFKHPDV�GLH�23&6�&RGHV�]XJHZLHVHQ�ZHUGHQ��VR�GD��LQ
XQVHUHP�'DWHQVDW]�VRZRKO�GLH�I�U������J�OWLJH�%HUXIVV\VWHPDWLN�DOV�DXFK�GLH�I�U�����
J�OWLJH� YRUKDQGHQ� LVW�� 'D� GLH� (PSOR\PHQW�6WDWXV�9DULDEOH� LQ� EHLGHQ� 'DWHQVlW]HQ
LGHQWLVFK�LVW��NRQQWH�DXIJUXQG�GHU�.RUUHVSRQGHQ]OLVWH� LP�GULWWHQ�6FKULWW� VHKU�HLQIDFK
GLH�(*3�.RGLHUURXWLQH�GHV�/)6������DXI �GHQ�4/)6������DQJHZDQGW�ZHUGHQ�XQG�GLH
GDUDXV�UHVXOWLHUHQGH�(*3�9DULDEOH� �9HUVLRQ�������PLW�GHU�(*3�9DULDEOH�GHU�����HU

����������������������������������������������������������

�� =X�YHUPXWHQ�LVW��GD��KLHU�I�U�GLH�%HUXIH�GHU�)LVFKHUHL�HLQ�.RGLHUIHKOHU�LQ�GHU�3UDQG\�5RX�
WLQH�YRUODJ�XQG�NHLQH�V\VWHPDWLVFKHU�8QWHUVFKLHG�]X�GHQ�DQGHUHQ�%HUXIHQ�GHU�)RUVW��XQG�/DQG�
ZLUWVFKDIW�
�� 1 �����3HUVRQHQ�ZDUHQ�YRQ�GLHVHQ�9HUlQGHUXQJHQ�EHWURIIHQ��GDV�HQWVSULFKW�HWZD�����GHU
YDOLG�FDVHV��I�U�GLH��EHUKDXSW�HLQH�=XRUGQXQJ�P|JOLFK�ZDU�
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5RXWLQH� GXUFK� HLQIDFKH� .UHX]WDEHOOLHUXQJ� �VLHKH� +RPHSDJH� $EWHLOXQJ� 0LNURGDWHQ�
YHUJOLFKHQ�ZHUGHQ�34

,QVJHVDPW�VLQG�GLH�8QWHUVFKLHGH�VR�JHULQJ��GD��VLH�VLFK�LQ�GHQ�$QDO\VHQ�QLFKW�DXVZLU�
NHQ�G�UIWHQ��'LH�YHUVFKLHGHQHQ�.RQVLVWHQ]SU�IXQJHQ�YHUZHLVHQ�DXI �HLQH�]XYHUOl�LJH
.ODVVHQ]XRUGQXQJ� GHU� XQWHUVFKLHGOLFKHQ� .RPELQDWLRQHQ� YRQ� EHUXIOLFKHU� 7lWLJNHLW
XQG� EHUXIOLFKHU� 6WHOOXQJ� �EHU� GLH� =HLW� KLQZHJ�� 6SH]LILVFKH� =XRUGQXQJVUHJHOQ� XQG
0RGLILNDWLRQHQ� DQ� GHQ� XUVSU�QJOLFKHQ�.RGLHUURXWLQHQ� HUJDEHQ� VLFK� LQ�$EVWLPPXQJ
PLW� GHQ� DQGHUHQ� /lQGHUQ�� 'LH� %HUXIVV\VWHPDWLNHQ� LQ� *UR�EULWDQQLHQ� VWHOOHQ� 
UHLQH

HUZHUEVVWDWLVWLVFKH�2UGQXQJVVFKHPDWD�GDU��GLH�NHLQ� VR]LRORJLVFKHV�.RQ]HSW� LPSOL]LH�
UHQ��'LH�DPWOLFKH�6WDWLVWLN�KDW� DXI �GHU�%DVLV�GHU�%HUXIVDQJDEHQ�]ZHL�.RQ]HSWH�ÅVR�
]LDOHU´�.DWHJRULHQ�HQWZLFNHOW��GLH�HLQH�JHZLVVH�bKQOLFKNHLW�]XP�(*3�6FKHPD�DXIZHL�
VHQ��'LHVH�ÅVR]LDOHQ´�.RQ]HSWH�ZHUGHQ�DXFK�LQ�GHQ�'DWHQ�GHU�/DERXU�)RUFH�6XUYH\V
PLWJHOLHIHUW� XQG� VLQG� LQ� %UDXQV�+DXQ�6WHLQPDQQ� ������� GDUJHOHJW� �YJO�� GD]X� DXFK
5RVH�2·5HLOO\�������

��� 'LH�IUDQ]|VLVFKH�(QTXrWH�VXU�O¶(PSORL

'LH�(QTXrWH� VXU� O·(PSORL�ZLUG� VHLW� ����� MlKUOLFK� YRQ� ,16((� �,QVWLWXW�1DWLRQDO� GH� OD
6WDWLVWLTXH�HW�GHV�eWXGHV�eFRQRPLTXHV��GXUFKJHI�KUW��6LH�OLHIHUW�,QIRUPDWLRQHQ��EHU�GHPR�
JUDSKLVFKH� XQG� VR]LDOVWUXNWXUHOOH� (QWZLFNOXQJHQ� LQ� GHU� IUDQ]|VLVFKHQ� %HY|ONHUXQJ
VRZLH� �EHU� GLH� (QWZLFNOXQJ� XQG� 3UREOHPH� GHV� $UEHLWVPDUNWHV� �DXVI�KUOLFKHU� VLHKH
$IILFKDUG� ������ /pY\�%UXKO� ������� (V� ZHUGHQ� 0HUNPDOH� GHV� +DXVKDOWHV� XQG� GHU
+DXVKDOWV]XVDPPHQVHW]XQJ�� GLH� JHJHQZlUWLJH� XQG�RGHU� HKHPDOLJH� (UZHUEV�� XQG
%HVFKlIWLJXQJVVLWXDWLRQ� GHU� HLQ]HOQHQ�+DXVKDOWVPLWJOLHGHU�� )RUPHQ�GHU�$UEHLWVVXFKH
GHU� YRQ�$UEHLWVORVLJNHLW� EHWURIIHQHQ�%HIUDJWHQ�� %LOGXQJ� XQG�0HUNPDOH� GHU� VR]LDOHQ
+HUNXQIW�HUKREHQ��'LH�(UKHEXQJ�ZLUG�VHLW������LP�0lU]�MHGHQ�-DKUHV�GXUFKJHI�KUW�
'LH� 9RONV]lKOXQJHQ� ELOGHQ� MHZHLOLJ� GHQ� $XVJDQJVSXQNW� I�U�0RGLILNDWLRQHQ�� GLH� DP
6WLFKSUREHQYHUIDKUHQ�� DP� )UDJHQNDWDORJ� RGHU� DQ� EHVWLPPWHQ� 6\VWHPDWLNHQ� YRUJH�
QRPPHQ�ZHUGHQ��XQG�GDPLW� I�U� VRJHQDQQWH�QHXH� ¶6HULHQ·� GHU�(QTXrWH�(PSORL��'LH
6WLFKSUREHQDXVZDKO�GHU�(QTXrWH�(PSORL�ZLUG�DXI �GHU�*UXQGODJH�GHU�YRUKHUJHKHQGHQ
9RONV]lKOXQJ�YRUJHQRPPHQ��'LH�(UKHEXQJVHLQKHLW�GHU�(QTXrWH�VXU� O·(PSORL� LVW�GHU

����������������������������������������������������������

�� 'LH�7DEHOOH� ]HLJW� GXUFK� GLH� IDVW� DXVVFKOLH�OLFKH� %HVHW]XQJ� GHU�'LDJRQDOHQ�� GD�� HLQH� VHKU
KRKH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�EHLGHQ�9DULDEOHQ�HUUHLFKW�ZHUGHQ�NRQQWH��1XU������GHU�YDOLG
FDVHV�ZHUGHQ� LQ� DQGHUHU�:HLVH� NODVVLIL]LHUW��ZHQQ� GLH� ,QIRUPDWLRQHQ� ]XU� EHUXIOLFKHQ�7lWLJNHLW
XQG�GHU�EHUXIOLFKHQ�6WHOOXQJ�LP�4/)6�����QLFKW�QDFK�GHU�62&�%HUXIVV\VWHPDWLN��VRQGHUQ�GHU
lOWHUHQ� %HUXIVV\VWHPDWLN� �23&6� 2SHUDWLRQDO� &RGLQJ� *URXSV�� JHQXW]W� ZHUGHQ�� 'LHVH� XQWHU�
VFKLHGOLFKHQ�=XZHLVXQJHQ�UHVXOWLHUHQ�DOVR�DXV�GHQ�YHUVFKLHGHQHQ�%HUXIVV\VWHPDWLNHQ��%HLVSLHOH
GDI�U�VLQG�LQ�%UDXQV�+DXQ�6WHLQPDQQ��������$EVFKQLWW��������DXVI�KUOLFKHU�GDUJHVWHOOW�
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SULYDWH� +DXVKDOW�� 3HUVRQHQ� LQ� $QVWDOWVXQWHUN�QIWHQ� ZHUGHQ� XQWHU� EHVWLPPWHQ
%HGLQJXQJHQ�HEHQIDOOV�LQ�GLH�6WLFKSUREH�DXIJHQRPPHQ��6HLW������KDQGHOW�HV�VLFK�XP
HLQH�PHKUVWXILJH� )OlFKHQVWLFKSUREH��'LH� JHRJUDSKLVFKHQ� )OlFKHQHLQKHLWHQ� XPIDVVHQ
HWZD����:RKQHLQKHLWHQ��LQQHUKDOE�GHUHU�DOOH�+DXVKDOWH�EHIUDJW�ZHUGHQ��'LH�6WLFKSUREH
VROO�HLQHP�$XVZDKOVDW]�YRQ�������HQWVSUHFKHQ�XQG�MHZHLOV�]X�HLQHP�'ULWWHO�YRQ�HLQHP
-DKU� ]XP� DQGHUHQ� HUQHXHUW� ZHUGHQ�� VR� GD�� HLQH� )OlFKHQHLQKHLW� LQ� GUHL� DXIHLQDQ�
GHUIROJHQGHQ�(UKHEXQJHQ�HUID�W�ZLUG��0LW�HWZD��������SULYDWHQ�+DXVKDOWHQ�HUID�W�GLH
(QTXrWH�(PSORL�LQVJHVDPW�FD����������3HUVRQHQ�35

����� $XVJDQJVYDULDEOHQ�]XU�.RQVWUXNWLRQ�GHV�(*3�.ODVVHQVFKHPDV
=XU�.RQVWUXNWLRQ�GHV�(*3�.ODVVHQVFKHPDV�DXI �GHU�*UXQGODJH�GHU�(QTXrWHV�(PSORL
DE������ZLUG�SULPlU�DXI �$QJDEHQ�]XU�EHUXIOLFK�VR]LDOHQ�.DWHJRULH��SURIHVVLRQ�FDWpJRULH
VRFLR�SURIHVVLRQQHOOH��]XU�FNJHJULIIHQ��'LHVH�$QJDEHQ�VLQG�LQ�GHU�6\VWHPDWLN�GHU�3URIHVVLRQV
HW�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV��3&6��DEJHOHJW��GLH�GLH�%HIUDJWHQ�EHUHLWV�QDFK�GHQ�I�U�GLH
2SHUDWLRQDOLVLHUXQJ� GHV� (*3�6FKHPDV� ]HQWUDOHQ� ,QGLNDWRUHQ� NODVVLIL]LHUW�� %HUXI�
EHUXIOLFKH� XQG� EHWULHEOLFKH� 6WHOOXQJ�� 'DU�EHU� KLQDXV� ZLUG� DXI � VHSDUDW� DEJHOHJWH
,QIRUPDWLRQ� ]XU� EHUXIOLFKHQ� 6WHOOXQJ� �VWDWXW�� ]XU�FNJHJULIIHQ�� GLH� HV� HUP|JOLFKW�
VHOEVWlQGLJH� %HVFKlIWLJXQJ� ]X� LGHQWLIL]LHUHQ�� DXI � $QJDEHQ� ]XU� $Q]DKO� GHU� %H�
VFKlIWLJWHQ� EHL� VHOEVWlQGLJHQ� 8QWHUQHKPHUQ�� XQG� ²� ]XU� ,GHQWLIL]LHUXQJ� EHVWLPPWHU
*UXSSHQ� YRQ� ORKQDEKlQJLJ� %HVFKlIWLJWHQ� ²� ]XU� EHWULHEOLFKHQ� 6WHOOXQJ� �TXDOLILFD�
WLRQ�FODVVLILFDWLRQ��

'LH�,QIRUPDWLRQ��EHU�GHQ�DXVJH�EWHQ�%HUXI��GLH�LQ�GHU�6\VWHPDWLN�GHU�3&6�DEJHOHJW
LVW��ZLUG��EHU�HLQH�RIIHQH�)UDJH�HUKREHQ��)UDJH�1U��$���

Å3URIHVVLRQ�SULQFLSDOH��LQWLWXOp�SUpFLV�GH�SURIHVVLRQ�´

$QJHVWHOOWH�GHV�|IIHQWOLFKHQ�'LHQVWHV� �FRUSV�� JUDGH�� XQG�%HVFKlIWLJWH� LQ�GHU�/DQGZLUW�
VFKDIW� P�VVHQ� LKUH� $XVNXQIW� GXUFK� $QJDEH� LKUHU� EHWULHEOLFKHQ� 6WHOOXQJ� E]Z�� GHU
*U|�H�XQG�3URGXNWRULHQWLHUXQJ�GHV�ODQGDQGZLUWVFKDIWOLFKHQ�%HWULHEHV�ZHLWHU�SUl]LVLH�
UHQ�

,P�8QWHUVFKLHG�]X�GHQ� LQ�DQGHUHQ�/lQGHUQ�YHUI�JEDUHQ�%HUXIVV\VWHPDWLNHQ�NODVVLIL�
]LHUW�GDV�6FKHPD�GHU�3&6�QLFKW�QXU�QDFK�GHP�DXVJH�EWHP�%HUXI ��SURIHVVLRQ�SULQFLSDOH��
'LH�VR]LR�SURIHVVLRQQHOOH�.DWHJRULH�GHU�%HIUDJWHQ�ZLUG�YRQ�,16((�DXI �GHU�*UXQG�
ODJH� YRQ� VlPWOLFKHQ� ,QIRUPDWLRQHQ� �EHU� GLH� EHUXIOLFKH� 6LWXDWLRQ� XQG� GHQ� $UEHLWV�
����������������������������������������������������������

�� $XVI�KUOLFKHUH� ,QIRUPDWLRQHQ� �EHU� GLH� )UDJHNDWDORJ� XQG�9HUlQGHUXQJHQ� DQ� GHU� (QTXrWH
(PSORL�LP�9HUODXI �GHU�=HLW�VLQG�LQ�%UDXQV�+DXQ�6WHLQPDQQ������]X�ILQGHQ��HLQH�GHWDLOOLHUWHQ
%HVFKUHLEXQJ�GHV�6WLFKSUREHQYHUIDKUHQV�LQ�,16((��������������(XURVWDW������������
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NRQWH[W��GLH� LQ�7HLO�$�GHV�)UDJHERJHQV� �$FWLYLWp� SURIHVVLRQQHOOH�� HUKREHQ�ZHUGHQ�� JHQH�
ULHUW�� (LQH� JHQDXH� 'DUVWHOOXQJ� GHU� 6\VWHPDWLN� XQG� LKUHU� /RJLN� HUIROJW� LQ� $EVFKQLWW
�������'LH�VR]LR�SURIHVVLRQHOOH�.DWHJRULH�GHU�%HIUDJWHQ�LVW�DXI �=ZHLVWHOOHUHEHQH�LQ�GHU
9DULDEOH�&6727��� �&DWpJRULH� VRFLR�SURIHVVLRQQHOOH�� QLYHDX� GpWDLOOp�� DEJHOHJW�� DXI �9LHUVWHOOHU�
HEHQH�LQ�GHU�9DULDEOH�3��3URIHVVLRQ���'LH�$XVSUlJXQJHQ�GHU�9DULDEOH�&6727�HQWVSUH�
FKHQ�GHU�DPWOLFKHQ�6\VWHPDWLN�GHU�3&6�DXI �GHP�1LYHDX���� �=ZHLVWHOOHU���ZLH� LQ�7D�
EHOOH���GDUJHVWHOOW�37

7DEHOOH��� 'LH�6\VWHPDWLN�GHU�3&6�YRQ�������1LYHDX���XQG���38

�� $*5,&8/7(856�(;3/2,7$176
��� $ULFXOWHXUV�VXU�SHWLWH�H[SORLWDWLRQ
��� $ULFXOWHXUV�VXU�PR\HQQH�H[SORLWDWLRQ
��� $JULFXOWHXUV�VXU�JUDQGH�H[SORLWDWLRQ
�� $57,6$16��&200(5d$176�(7�&+()�'
�(175(35,6(
��� $UWLVDQV
��� &RPPHUoDQWV
��� &KHI �G
�HQWUHSULVH�GH����VDODULHV�RX�SOXV
��� &$'5(6�(7�352)(66,216�,17(//(&78(//(6�683e5,(856
��� 3URIHVVLRQV�OLEpUDOHV
��� &DGUHV�GH�OD�IRQFWLRQ�SXEOLTXH
��� 3RIHVVHXUV��SURIHVVLRQV�VFLHQWLILTXHV
��� 3URIHVVLRQV�GH�O
LQIRUPDWLRQ��GHV�DUWV�HW�GHV�VSHFWDFOHV
��� &DGUHV�DGPLQLVWUDWLIV�HW�FRPPHUFLDX[�G
HQWUHSULVHV
��� ,QJpQLHXUV�HW�FDGUHV�WHFKQLTXHV�G
�HQWUHSULVHV
�� 352)(66,216�,17(50e',$,5(6
��� ,QVWLWXWHXUV�HW�DVVLPLOpV
��� 3URIHVVLRQV�LQWHUPpGLDLUHV�GH�OD�VDQWp�HW�GX�WUDYDLO�VRFLDO
��� &OHUJp��UHOLJLHX[
��� 3URIHVVLRQV�LQWHUPpGLDLUHV�DGPLQLVWUDWLYHV�GH�OD�IRQFWLRQ�SXEOLTXH
��� 3URIHVVLRQV�LQWHUPpGLDLUHV�DGPLQLVWUDWLYHV�HW�FRPPHUFLDOHV�GHV�HQWUHSULVHV

����������������������������������������������������������

�� 'LH�IROJHQGH�$XIOLVWXQJ�GHU�9DULDEOHQ�EH]LHKW�VLFK�DXVVFKOLH�OLFK�DXI �3HUVRQHQ��GLH�]XU�=HLW
GHU�%HIUDJXQJ�HUZHUEVWlWLJ�ZDUHQ�XQG�GLHQW�GDPLW�GHU�(UVWHOOXQJ�HLQHV�(*3�.ODVVHQVFKHPDV�I�U
(UZHUEVWlWLJH�� )�U� GLH� .RQVWUXNWLRQ� HLQHV� (*3�.ODVVHQVFKHPDV�� ZHOFKHV� DXFK� DXI � GLH
$UEHLWVORVHQ�XQG�DQGHUH�HKHPDOLJH�(UZHUEVWlWLJH�DQZHQGEDU� LVW��PX��DXI �GLH�HQWVSUHFKHQGHQ
9DULDEOHQ�]XVlW]OLFK�]XU�FNJHJULIIHQ�ZHUGHQ��'LH�$XVSUlJXQJHQ�GLHVHU�9DULDEOHQ�HQWVSUHFKHQ�LP
ZHVHQWOLFKHQ�GHQ�KLHU�DXIJHI�KUWHQ�9DULDEOHQ�
�� 'LH�$XVSUlJXQJHQ�GHU�9LHUVWHOOHU�9DULDEOH�3��HQWVSUHFKHQG�GHP�1LYHDX�����GHU�6\VWHPDWLN
GHU�3&6��VLQG�GHU�=80$�+RPHSDJH�]X�HQWQHKPHQ�
�� 'DV�1LYHDX���EHVFKUHLEW�GLH�VRJHQDQQWHQ�VR]LR�SURIHVVLRQQHOOHQ�*UXSSHQ�DXI �GHP�(LQVWHO�
OHUQLYHDX��GDV�1LYHDX����GLH�VR]LR�SURIHVVLRQQHOOHQ�.DWHJRULHQ�DXI �GHP�=ZHLVWHOOHUQLYHDX�
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��� 7HFKQLFLHQV
��� &RQWUHPDvWUHV��DJHQWV�GH�PDvWULVH
��� (03/2<e6
��� (PSOR\pV�FLYLOV�HW�DJHQWV�GH�VHUYLFH�GH�OD�IRQFWLRQ�SXEOLTXH
��� 3ROLFLHUV�HW�PLOLWDLUHV
��� (PSOR\pV�DGPLQLVWUDWLIV�G
HQWUHSULVHV
��� (PSOR\pV�GH�FRPPHUFH
��� 3HUVRQQHOV�GHV�VHUYLFHV�GLUHFWV�DX[�SDUWLFXOLHUV
��� 2895,(56
��� 2XULHUV�TXDOLILpV�GH�W\SH�LQGXVWULHO
��� 2XYULHUV�TXDOLILHV�GH�W\SH�DUWLVDQDO
��� &KDXIIHXUV
��� 2XYULHUV�TXDOLILpV�GH�OD�PDQXWHQWLRQ��GX�PDJDVLQDJH�HW�GX�WUDQVSRUW
��� 2XYULHUV�QRQ�TXDOLILHV�GH�W\SH�LQGXVWULHO
��� 2XYULHUV�QRQ�TXDOLILHV�GH�W\SH�DUWLVDQDO
��� 2XYULHUV�DJULFROHV
� 3238/$7,21�,1$&7,9(
��� $QFLHQV�DJULFXOWHXUV
��� $QFLHQV�DUWLVDQV��FRPPHUoDQWV��FKHIV�G
HQWUHSULVH
��� $QFLHQV�FDGUHV
��� $QFLHQQHV�SURIHVVLRQV�LQWHUPpGLDLUHV
��� $QFLHQV�HPSOR\pV
��� $QFLHQV�RXYULHUV
��� &K{PHXUV�Q
D\DQW�MDPDLV�WUDYDLOOp
��� 0LOLWDLUHV�GX�FRQWLQJHQW
��� ËOqYHV�HW�pWXGLDQWV�GH�SOXV�GH����DQV
��� $XWUHV�LQDFWLIV�HQWUH����HW����DQV
��� $XWUHV�LQDFWLIV�GH�SOXV�GH����DQV

� (QIDQWV�GH�PRLQV�GH����DQV

)�U�GLH�=XZHLVXQJ�]X�GHQ�(*3�.ODVVHQ�LVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�VHOEVWlQGLJHU
XQG� ORKQDEKlQJLJHU� %HVFKlIWLJXQJ� HLQ� UHOHYDQWHV�.ULWHULXP� �YJO�� $EVFKQLWW� ���� ,P�ZH�
VHQWOLFKHQ�ZLUG�GLHVH�8QWHUVFKHLGXQJ� EHUHLWV� GXUFK� GLH� YRQ� ,16((�YRUJHQRPPHQH
=XRUGQXQJ� GHU� %HIUDJWHQ� ]X� YHUVFKLHGHQHQ� VR]LR�SURIHVVLRQHOOHQ� %HUXIVJUXSSHQ
JHWURIIHQ��,P�)DOOH�HLQLJHU�VR]LR�SURIHVVLRQQHOOHU�%HUXIVJUXSSHQ�GLIIHUHQ]LHUW�,16((
MHGRFK�QLFKW��VR�GD��]XU�,GHQWLILNDWLRQ�VHOEVWlQGLJHU�$UEHLW�DXI �HLQH�HLJHQV�DEJHOHJWH
9DULDEOH�]XP�%HVFKlIWLJXQJVVWDWXV�GHU�%HIUDJWHQ��FRGH�GH�VWDWXW��]XU�FNJHJULIIHQ�ZHUGHQ
PX���'HU�)UDJHWH[W� �)UDJH�1U��$��� ]XU�'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� VHOEVWlQGLJHU�XQG
ORKQDEKlQJLJHU�$UEHLW�ODXWHW�
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Å0����H[HUFH�W�LO�VD�SURIHVVLRQ�´
$�VRQ� FRPSWH� �DJULFXOWHXU��DUWLVDQ�� FRPPHUFDQW�� LQGXVWULHO�� SURIHVVLRQ� OLEpUDOH�� JpUDQW�PDMRULWDLUH� GH
6$5/��JpUDQW�OLEUH�RX�HQ�ORFDWLRQ�JpUDQFH��HWF�� �
&RPPH�VDODULp �

=XU�,GHQWLILNDWLRQ� VHOEVWlQGLJHU�3HUVRQHQ�ZLUG�EHL�GHU�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKH�
PDV�DXI �GLH�$XVSUlJXQJHQ�¶��·�XQG�¶��·�GHU�9DULDEOH�67$787��FRGH�UHGUHVVp��]XU�FNJH�
JULIIHQ�� 'LH� 9DULDEOH� 67$787�� JHQHULHUW� �EHU� PHKUHUH� )UDJHNRPSOH[H� GHV� (UKH�
EXQJVERJHQV����EHVLW]W�IROJHQGH�$XVSUlJXQJHQ�

6WDWXW�GpWDLOOp

��� LQGpSHQGDQWV
��� HPSOR\HXUV
��� DLGHV�IDPLOLDX[
��� LQWpULPDLUHV��KRUV�(WDW��FROOHFWLYLWpV�ORFDOHV�
��� DSSUHQWLV��KRUV�(WDW��FROOHFWLYLWpV�ORFDOHV�
���� &''��KRUV�(WDW��FROOHFWLYLWpV�ORFDOHV�
��� DXWUHV�VDODULpV�KRUV�(WDW��FROOHFWLYLWpV�ORFDOHV
��� VWDJLDLUHV�HW�FRQWUDWV�DLGpV
��� VDODULpV�(WDW�RX�FROOHFWLYLWpV�ORFDOHV
��� DSSHOpV�DX�VHUYLFH�QDWLRQDO

)�U�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�6HOEVWlQGLJHQ��LQ�+DQGHO��+DQGZHUN�HWF���PLW�XQG
RKQH�$QJHVWHOOWH��,9D��,9E���YJO��$EVFKQLWW����PX��GHVZHLWHUHQ�QDFK�GHU�$Q]DKO�GHU
%HVFKlIWLJWHQ�GLIIHUHQ]LHUW�ZHUGHQ��'HU�UHOHYDQWH�)UDJHWH[W� �)UDJH�1U��$��� LP�(UKH�
EXQJVERJHQ�ULFKWHW�VLFK�DQ�6HOEVWlQGLJH�XQG�DQ�ORKQDEKlQJLJ�%HVFKlIWLJWH��GLH�IDNWLVFK
GLH�6WHOOXQJ�HLQHV�6HOEVWlQGLJHQ� LQQHKDEHQ�� IRUPDO�DEHU�DOV� OHLWHQGH�$QJHVWHOOWH� LKUHU
)LUPD�WlWLJ�VLQG���

����������������������������������������������������������

�� 'LH� (QTXrWH� (PSORL� HQWKlOW� HLQH� $Q]DKO� YRQ� 9DULDEOHQ�� GLH� QLFKW� XQPLWWHOEDU� HLQ]HOQHQ
)UDJHQ� LP� )UDJHERJHQ� ]X]XRUGQHQ� VLQG�� VRQGHUQ� YRQ� ,16((� LP� 5DKPHQ� GHU� (GLWLHUDUEHLW
JHQHULHUW� ZRUGHQ� VLQG�� ,P�&RGHEXFK� GHU� QHXHUHQ� 6HULHQ� LVW� QLFKW� NHQQWOLFK� JHPDFKW�� ZHOFKH
9DULDEOHQ�VLFK�XQPPLWWHOEDU�DXV�HLQ]HOQHQ�)UDJHQ�DEOHLWHQ�ODVVHQ�XQG�ZHOFKH�HLQH�6\QWKHVH�GHU
$QWZRUWHQ�DXV�PHKUHUHQ�)UDJHWH[WHQ�ELOGHQ�
�� /HW]HUH�ZHUGHQ�VHLW�GHU�5HIRUP�GHV�6FKHPDV�GHU�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�LP�-DKU������DOV
6HOEVWlQGLJH�EHKDQGHOW��VLHKH�$EVFKQLWW����������



=80$�1DFKULFKWHQ�����-J ������0DL�������

Å0����HVW�pWDEOL�j�VRQ�FRPSWH��RX�VDODULp�PDLV�FKHI �GH�VD�SURSUH�HQWUHSULVH��(PSORLH�W�LO�GHV�VDODULpV"
&RPELHQ"��QH�SDV�FRPSWHU�OHV�JHQV�GH�PDLVRQ�QL�OHV�DSSUHQWLV��GDQV�O·DJULFXOWXUH�FRPSWHU�VHXOHPHQW�OHV
VDODULpV�SHUPDQHQWV���´

$XFXQ�VDODULp �
��RX���VDODULpV �
��j���VDODULpV �
���VDODULpV�HW�SOXV �

)�U�GLH�.RGLHUURXWLQH�ZLUG�GLH�9DULDEOH�16(��1RPEUH�GH�VDODULpV�HPSOR\pV��SRXU�OHV�SHUVRQQHV�TXL
VRQW�j�OHXU�FRPSWH��YHUZHQGHW��6LH�EHVLW]W�GHU�)UDJHIRUPXOLHUXQJ�HQWVSUHFKHQGH�$XVSUlJXQJHQ�

,P�)DOOH�EHVWLPPWHU�*UXSSHQ�YRQ�ORKQDEKlQJLJ�%HVFKlIWLJWHQ�PX��VFKOLH�OLFK�QDFK�GHU�6WHOOXQJ�LQ�GHU
EHWULHEOLFKHQ�+LHUDUFKLH��3RVLWLRQ�SURIHVVLRQQHOOH�GH�O·HPSORL��JHILOWHUW�ZHUGHQ��'LHVH�,QIRUPDWLRQ�ZLUG
OHGLJOLFK� ]XU� ¶.RUUHNWXU·� GHP� 6FKHPD� GHU� 3URIHVVLRQV� HW� &DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� LPSOL]LWHU
=XZHLVXQJHQ� JHQXW]W� �VLHKH�$EVFKQLWW� ��������'HU�NRQNUHWH�)UDJHWH[W� �)UDJH�1U��$��� XQG� VHLQH
$QWZRUWP|JOLFKNHLWHQ�ODXWHQ�

Å3RXU�OHV�VDODULpV��4XHOOH�HVW�OD�SRVLWLRQ�SURIHVVLRQQHOOH�GH�O·HPSORL�DFWXHO�GH�0���"´

PDQRHXYUH�RX�RXYULHU�VSpFLDOLVp��26���26���26���HWF�� �
RXYULHU�TXDOLILp�RX�KDXWHPHQW�TXDOLILp��3���3���3���7$��24��HWF�� �
DJHQW�GH�PDvWULVH�GLULJHDQW�GHV�RXYULHUV��PDvWULVH�DGPLQLVWUDWLYH�RX�FRPPHUFLDOH �
DJHQW�GH�PDvWULVH�GLULJHDQW�GHV�WHFKQLFLHQV�RX�G·DXWUHV�DJHQWV�GH�PDvWULVH �
WHFKQLFLHQ��GHVVLQDWHXU��953��QRQ�FDGUH� �
LQVWLWXWHXU��DVVLVWDQW�H���VRFLDO�H���LQILUPLHU�H��HW�DXWUH�SHUVRQQHO�GH�FDWHJRULH�%
GH�OD�IRQFWLRQ�SXEOLTXH �
LQJpQLHXU�RX�FDGUH��OHV�HPSOR\pV��WHFKQLFLHQV��DJHQWV�GH�PDvWULVH�Q·D\DQW�SDV
OD�TXDOLWp�GH�FDGUH�QH�GHYURQW�SDV�VH�FODVVHU�LFL�PrPH�V·LOV�FRWLVHQW
j�XQH�FDLVVH�GH�UHWUDLWH�GHV�FDGUHV� �
SURIHVVHXU�HW�SHUVRQQHO�GH�FDWpJRULH�$�GH�OD�IRQFWLRQ�SXEOLTXH �
HPSOR\pV�GH�EXUHDX��HPSOR\pV�GH�FRPPHUFH��DJHQW�GH�VHUYLFH��DLGH�VRLJQDQW�H��
JDUGLHQQH�G·HQIDQWV��SHUVRQQHO�GH�FDWpJRULH�&�RX�'�GH�OD�IRQFWLRQ�SXEOLTXH �
DXWUH�FDV�TXH�FL�GHVVRXV��3UpFLVH]�� �

'LH�9DULDEOH�4��3RVLWLRQ�SURIHVVLRQQHOOH�GH�O·HPSORL�DFWXHO��EHVLW]W�HQWVSUHFKHQGH�$XVSUlJXQJHQ�

,Q�GHQ�(QTXrWHV�VXU�O·(PSORL�����������ZLUG�GLH�EHUXIOLFKH�7lWLJNHLW�E]Z��=XJHK|ULJNHLW�]X�HLQHU
%HUXIVJUXSSH��EHU�GLHVHOEH�6\VWHPDWLN�GHU�3URIHVVLRQV�HW�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�HUID�W�ZLH�LQ
����������������������������������������������������������

�� /HKUOLQJH��+DXVDQJHVWHOOWH�XQG�VDLVRQDO�EHVFKlIWLJWH�$UEHLWHU� LQ�GHU�/DQGZLUWVFKDIW�ZHUGHQ
QLFKW�PLWJH]lKOW�
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GHU���HU�6HULH��'LH�6WHOOXQJ�LP�%HUXI �XQG�LP�%HWULHE�ZLUG�QLFKW�LGHQWLVFK��DEHU�lKQOLFK�HUKREHQ��)�U
GLH�.RQVLVWHQ]�GHV�(*3�.ODVVHQVFKHPDV��EHU�(UKHEXQJV]HLWSXQNWH�GHU���HU�XQG���HU�-DKUH�KLQZHJ
KDW�GLHV�MHGRFK�NHLQH�VFKZHUZLHJHQGHQ�.RQVHTXHQ]HQ�

����� 'LH�6\VWHPDWLN�GHU�3URIHVVLRQV�HW�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV
�3&6���

������� %HVRQGHUKHLWHQ
'LH�6\VWHPDWLN�GHU�3URIHVVLRQV� HW�&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� �3&6�� LVW�%HVWDQGWHLO� DOOHU
DNWXHOOHQ� %HY|ONHUXQJVXPIUDJHQ�� GLH� YRQ� ,16((� RGHU� HLQHP� GHU� IUDQ]|VLVFKHQ
)DFKPLQLVWHULHQ� EHUHLWJHVWHOOW� ZHUGHQ�� (LQH� DQGHUH� 6\VWHPDWLN� ]XU� .ODVVLIL]LHUXQJ
EHUXIOLFKHU�7lWLJNHLWHQ�ZLUG�LQ�GHQ�'DWHQ�GHU�DPWOLFKHQ�6WDWLVWLN�LQ�GHU�5HJHO�QLFKW�]XU
9HUI�JXQJ� JHVWHOOW�� 1LFKW� QXU� LQ� GHU� DPWOLFKHQ� 6WDWLVWLN�� DXFK� LQ� GHU� VR]LRORJLVFKHQ
)RUVFKXQJ� XQG� SULYDWHQ� 0DUNWIRUVFKXQJ� KDW� GDV� 6FKHPD� GHU� 3&6� HLQHQ� KRKHQ
9HUEUHLWXQJVJUDG� �'XULH]�HW� DO�� �������'LH� HPSLULVFKH�6R]LDOIRUVFKXQJ�EHLVSLHOVZHLVH
VW�W]W� VLFK�SULPlU�DXI �GLHVHV�6FKHPD� ]XU�0HVVXQJ� VR]LDOHU�8QJOHLFKKHLWHQ��3UHVWLJH�
VNDOHQ��PDU[LVWLVFKH�RGHU�ZHEHULDQLVFKH�.ODVVHQNRQ]HSWH� ILQGHQ� LQ�)UDQNUHLFK�NDXP
9HUZHQGXQJ��YJO��/HPHO�2EHUWL�5HLOOLHU�������

'LH�6\VWHPDWLN�VR]LR�SURIHVVLRQQHOOHU�.DWHJRULHQ�LVW�VR]LDOVWDWLVWLVFKHQ�8UVSUXQJV��6LH
ZXUGH�YRQ�6WDWLVWLNHUQ�XQG�'HPRJUDSKHQ�,16((V��GHP�IUDQ]|VLVFKHQ�$PW�I�U�6WDWL�
VWLN��HQWZLFNHOW�XQG�VWDQG�YRQ�GDKHU�QLFKW�LQ�GHU�7UDGLWLRQ�HLQHU�VSH]LILVFKHQ�WKHRUHWL�
VFKHQ� 6FKXOH� �YJO�� 'HVURVLqUHV�7KpYHQRW� ������ ����� )ROJW� PDQ� GHQ� 8UKHEHUQ� GHV
6FKHPDV��GDQQ�KDW�GLH�6\VWHPDWLN� MHGRFK�HLQH� VR]LRORJLVFKH�.RQQRWDWLRQ��'DV�=LHO�ZDU
HV��EHUXIOLFKH�6LWXDWLRQHQ� ]XVDPPHQ]XIDVVHQ�� GLH� DXI � HLQH� JHZLVVH� VR]LDOH�+RPRJH�
QLWlW�XQG�bKQOLFKNHLW�LQ�GHQ�DOOJHPHLQHQ�/HEHQVEHGLQJXQJHQ�VRZLH�0XVWHUQ�GHU�/H�
EHQVI�KUXQJ� VFKOLHVVHQ� ODVVHQ�� 'HU� 1DPH� GHV� 6FKHPDV��&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�
VDJW�MHGRFK�ZHQLJ��EHU�GHVVHQ�WKHRUHWLVFKH�9HURUWXQJ�DXV��YRQ�HLQHP�.ODVVHQNRQ]HSW
EHLVSLHOVZHLVH�NDQQ�QLFKW�JHVSURFKHQ�ZHUGHQ��-HDQ�3RUWH��������������HLQHU�GHU�8UKH�
EHU�GHV�6FKHPDV��VSULFKW�YRUVLFKWLJ�YRQ�HLQHU�
$QDORJLH
��ZRKOJHPHUNW�QLFKW�YRQ�
,GHQ�
WLWlW
��]ZLVFKHQ�GHP�.RQ]HSW�GHU�&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�XQG�GHP� ¶VR]LDOHU�.ODV�
VHQ·��,Q�GHU�7DW�ZDU�GLH�1DPHQVJHEXQJ�GHU�DPWOLFKHQ�6\VWHPDWLN�PRWLYLHUW�GDGXUFK�
HLQHQ�%HJULII � ]X� ILQGHQ�� GHU� WKHRUHWLVFK� YHUJOHLFKVZHLVH� QHXWUDO� NOLQJHQ�P|JH�� DEHU
VLJQDOLVLHUH��GD��GLH�&63�DOV�VR]LDOH�.DWHJRULHQ�]X�GHXWHQ�VLQG��XQG�]ZDU�DOV�HLQH�HPSL�
����������������������������������������������������������

�� 'DV�6FKHPD�GHU�3&6�LVW��EHU�GLH�*UHQ]HQ�)UDQNUHLFKV�KLQDXV�ZHQLJ�EHNDQQW��,P�IROJHQGHQ
ZHUGHQ�GDKHU�GHU�KLVWRULVFKH�+LQWHUJUXQG��GLH�*UXQG]�JH�GHV�6FKHPDV�GHU�3&6�XQG�ZHVHQWOL�
FKH�0RGLILNDWLRQHQ��GLH��EHU�GLH�=HLW�KLQZHJ�DQ�GHU�6\VWHPDWLN�YRUJHQRPPHQ�ZXUGHQ��VNL]]LHUW�
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ULVFKH� $EELOGXQJ� YHUVFKLHGHQHU� PLOLHX[� VRFLDOHV� �YJO�� 'HVURVLqUHV� ������ ����� 'HVUR�
VLqUHV�7KpYHQRW� ������ ���� 7KHYHQRW� ������ ���'HVURVLqUHV�*R\�7KpYHQRW� ������ ���
'HVURVLqUHV�7KpYHQRW���������������'XULH]�HW�DO���������.RQNUHW�LVW�HV�GHU�$QVSUXFK
GHU�6\VWHPDWLN��EHUXIOLFKH�6LWXDWLRQHQ��VLWXDWLRQV�SURIHVVLRQQHOOHV��]XVDPPHQ]XIDVVHQ��GLH
VLFK�LQ�GHU�$UW�GHU�YHUULFKWHWHQ�7lWLJNHLW��GHV�$UEHLWVLQKDOWHV�RGHU�GHV�%HVFKlIWLJXQJV�
YHUKlOWQLVVHV��LQ�(LQNRPPHQVTXHOOH�XQG��SHUVSHNWLYH��$UEHLWVEHGLQJXQJHQ�VRZLH�4XD�
OLILNDWLRQVHUIRUGHUQLVVHQ�lKQOLFK�VLQG��XQG�DXV�GHQHQ�VLFK�IROJOLFK�I�U�GLH�,QKDEHU�HLQH
JHPHLQVDPH�VR]LDOH�,GHQWLWlW��lKQOLFKH�/HEHQVPXVWHU��.RQVXPVWLOH��(LQVWHOOXQJVPXVWHU
HWF��DEOHLWHQ�ODVVHQ��VLHKH�,16((�����D������E��

$XVJHKHQG�YRQ�GLHVHP�$QVSUXFK�ZLUG�]XU�%LOGXQJ�GHU�VR]LR�SURIHVVLRQHOOHQ�.DWHJR�
ULHQ�DXI �GHU�HLQHQ�6HLWH�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�QRQ�VDODULDW�XQG� VDODULDW� YRUJH�
QRPPHQ��DXI �GHU�DQGHUHQ�6HLWH� HLQH� �WHLOZHLVH�KLHUDUFKLVFKH��'LIIHUHQ]LHUXQJ� LQQHU�
KDOE�GHU�EHLGHQ�*UXSSHQ� MHZHLOV�� LQQHUKDOE�GHU�6HOEVWlQGLJHQ�QDFK�EHUXIOLFKHP�7l�
WLJNHLWVIHOG��%UDQFKH�XQG�*U|�H�GHV�8QWHUQHKPHQV�� LQQHUKDOE�GHU� ORKQDEKlQJLJ�%H�
VFKlIWLJWHQ�QDFK�%HUXI��EHWULHEOLFKHU�4XDOLILNDWLRQV��XQG�:HLVXQJVHEHQH�XQG�LQ�HLQLJHQ
%HUXIVJUXSSHQ�QRFK� ]XVlW]OLFKHQ�7lWLJNHLWVPHUNPDOHQ� �'HVURVLqUHV�7KpYHQRW� �����
����

������� +LVWRULVFKH�(QWZLFNOXQJ�GHV�6FKHPDV�GHU�VR]LR�SURIHVVLRQQHOOHQ
.DWHJRULHQ

'LH�(LQI�KUXQJ�HLQHU�6\VWHPDWLN�VR]LR�SURIHVVLRQHOOHU�.DWHJRULHQ� LP�-DKUH������EHWWHW�VLFK
LQ�HLQH�KLVWRULVFK�ZHLW]XU�FNUHLFKHQGH�7UDGLWLRQ�GHU�9HUZHQGXQJ�YRQ�%HUXIVV\VWHPD�
WLNHQ�GXUFK�GLH�DPWOLFKH�6R]LDOVWDWLVWLN�HLQ��'LH�(QWZLFNOXQJ�GHU�DPWOLFKHQ�%HUXIVV\�
VWHPDWLN�LP�/DXIH�GHU�YHUJDQJHQHQ�]ZHL�-DKUKXQGHUWH�UHIOHNWLHUW�9HUlQGHUXQJHQ�LQ�GHU
JHVHOOVFKDIWOLFKHQ�2UJDQLVDWLRQ�YRQ�$UEHLW�XQG�GHU� LQ�GHU� IUDQ]|VLVFKHQ�*HVHOOVFKDIW
MHZHLOV� YRUKHUUVFKHQGHQ� ¶YLVLRQ� GX�PRQGH� VRFLDO·43 �VLHKH� 'HVURVLqUHV� ������ ���II�
%UDXQV�+DXQ�6WHLQPDQQ������� ��II���$E�GHU�9RONV]lKOXQJ� YRQ� ����� HQWKLHOWHQ� GLH
9HU|IIHQWOLFKXQJHQ�GHU�DPWOLFKHQ�6WDWLVWLN�HLQH�.RUUHVSRQGHQ]WDIHO��GLH�EHUXIOLFKH�PLW
VRJHQDQQWHQ� ÅVR]LDOHQ´� $VSHNWHQ� PLWHLQDQGHU� NRPELQLHUWH�� 'HU� EHUXIOLFKH� $VSHNW
ZXUGH�YHUVWDQGHQ�DOV�GLH�DFWLYLWp�LQGLYLGXHOOH�E]Z��GDV�PpWLHU��GHU�ÅVR]LDOH´�$VSHNW�DOV�VWDWXW
E]Z��VLWXDWLRQ�GDQV�OD�SURIHVVLRQ��XQWHUVFKLHGHQ�LQ�FKHIV�G·HQWUHSULVHV��RXYULHUV��HPSOR\pV��HPSOR\pV
HW� RXYULHUV� VDQV� HPSORL�� ����� ZXUGHQ� GLH� EHLGHQ� $FKVHQ� LQ� HLQH� HLQ]LJH� 6\VWHPDWLN
LQWHJULHUW��GLH�&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� �&63��������ZXUGH�GLH�EHWULHEOLFKH�6WHOOXQJ
E]Z�� 4XDOLILNDWLRQVHEHQH� �TXDOLILFDWLRQ��� ]XQlFKVW� DXVVFKOLH�OLFK� GLH� GHU� $UEHLWHU�� DOV
����������������������������������������������������������

�� =XU�VR]LDOHQ�.RQVWUXNWLRQ�GHU�DPWOLFKHQ�6\VWHPDWLNHQ�LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ�VLHKH
LQVEHVRQGHUH�'HVURVLqUHV�����������II��XQG�'XULH]�3LQFRQ�3LQFRQ�&KDUORW��������
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]XVlW]OLFKHV�.ULWHULXP�PLWHLQEH]RJHQ��XP�LQQHUKDOE�GHU�.DWHJRULHQ�GHU�ORKQDEKlQJLJ
%HVFKlIWLJWHQ�KLHDUFKLVFK�GLIIHUHQ]LHUHQ�]X�N|QQHQ��'LHVH�'LIIHUHQ]LHUXQJ�RULHQWLHUWH
VLFK�DQ�GHU�DUEHLWV��XQG�WDULIUHFKWOLFKHQ�.RGLIL]LHUXQJ�YHUVFKLHGHQHU�.DWHJRULHQ�YRQ
*HKDOWVHPSIlQJHUQ��GLH�GXUFK�GDV�'HNUHW�3DURGL�YRQ������YRUJHQRPPHQ�ZRUGHQ�ZDU
�'HVURVLqUHV����������I�������������+pUDQ�������)HUPDQLDQ�/DQWLQ�������44

'LH�&63�ZXUGHQ� WHFKQLVFK� DXI �GHU�%DVLV� HLQHU� HLQIDFKHQ�.RUUHVSRQGHQ]WDIHO� JHQH�
ULHUW��GLH�GLH�EHUXIOLFKH�6WHOOXQJ�]XU�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�6HOEVWlQGLJHQ�XQG�ORKQ�
DEKlQJLJ�%HVFKlIWLJWHQ� �VWDWXW�� LQ�GHU�6SDOWH��GLH�EHUXIOLFKH�7lWLJNHLW�E]Z��GHQ�%HUXI
�DFWLYLWp� LQGLYLGXHOOH�E]Z��PpWLHU�� LQ�GHU�=HLOH�HQWKLHOW��'HU�%HUXI �ZXUGH�GDEHL�GXUFK�GLH
1RPHQFODWXUH�GHV�DFWLYLWpV� LQGLYLGXHOOHV�E]Z��GHQ�VSlWHUHQ�&RGH�GHV�PpWLHUV�HUID�W��9RQ�����
ELV������ZXUGHQ�HLQH�9LHO]DKO�YRQ�%HUXIVV\VWHPDWLNHQ�SDUDOOHO�YHUZHQGHW��YJO��'HVUR�
VLqUHV���������II��������LVW�GLH�1RPHQFODWXUH�GHV�PpWLHUV�HW�GHV�DFWLYLWpV�LQGLYLGXHOOHV��1$,��I�U
GLH� =ZHFNH� GHU� 9RONV]lKOXQJ� HLQJHI�KUW� ZRUGHQ�� 'LHVH� %HUXIVV\VWHPDWLN� ZDU� GHU
9RUJlQJHU�GHV�&RGH�GHV�PpWLHUV��GHU�DXI �GLH�9RONV]lKOXQJHQ�YRQ������������������XQG
�����DQJHZHQGHW�ZXUGH��3DUDOOHO�ZXUGH�YRU�DOOHP�LQ�GHQ�(UKHEXQJHQ�GHV�$UEHLWVPL�
QLVWHULXPV�HLQ�.ODVVLILNDWLRQVV\VWHP�I�U�GLH�$UEHLWHU��$QJHVWHOOWHQ��7HFKQLNHU��0HLVWHU
XQG�OHLWHQGHQ�$QJHVWHOOWHQ�EHQXW]W��ZHOFKHV�DOOJHPHLQ�DOV�&DWpJRULHV�3DURGL�EHNDQQW�ZDU�
�����ZXUGH�]XVlW]OLFK�GLH�1RPHQFODWXUH�GHV�HPSORLV�HQWZLFNHOW��GLH���DQGHUV�DOV�GHU�&RGH
GHV�PpWLHUV���I�U�8QWHUQHKPHQVEHIUDJXQJHQ�EHVWLPPW�ZDU��VLFK�YRQ�GDKHU�VWlUNHU�DQ�GHQ
EHWULHEOLFKHQ� 8VDQFHQ� GHU� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� $UEHLWVNUlIWHNDWHJRULHQ� RULHQ�
WLHUWH��'LHVHV�6FKHPD�ZXUGH�YRU�DOOHP�LQ�GHU�(UKHEXQJ�]XU�6WUXFWXUH�GHV�(PSORLV�HLQJH�
VHW]W��'LH�6\VWHPDWLN�GHU�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�NDP�LQ�GHQ���HU�-DKUHQ�HUJlQ]HQG
KLQ]X��DOV�HLQH�6\VWHPDWLN��GLH�GLH�%HIUDJWHQ�QDFK�LKUHP�%HUXI �XQG�LKUHU�EHUXIOLFKHQ
VRZLH�EHWULHEOLFKHQ�6WHOOXQJ�NODVVLIL]LHUW�

�����HUIROJWH�HLQH�*UXQGVDW]UHIRUP�GHU�DPWOLFKHQ�6R]LDOVWDWLVWLN��GLH�]XU�$EO|VXQJ�GHU
6\VWHPDWLN� GHU�&DWpJRULHV� VRFLR�SURIHVLRQQHOOHV� �&63�� GXUFK� GLH� GHU� 3URIHVVLRQV� HW� &DWpJRULHV
VRFLR�SURIHVVLRQQHOOHV��3&6��I�KUWH��,P�9HUJOHLFK�]XU�DOWHQ�6\VWHPDWLN�GHU�&63�ZHUGHQ�LQ
GHU�QHXHQ�6\VWHPDWLN�GHU�3&6�YRU�DOOHP

• GLH� �PDQXHOOHQ��PpWLHUV�GHXWOLFKHU�PLW� GHQ� �QLFKW�PDQXHOOHQ�� HPSORLV� TXDOLILpV� NRQ�
WUDVWLHUW�

• VR]LDOH�+LHUDUFKLHQ�LQ�VWlUNHUHP�0D�H�DQ�EHWULHEOLFKHQ�4XDOLILNDWLRQVQLYHDXV�E]Z�
'LHQVWJUDGHQ�YHUDQNHUW�

• %HVFKlIWLJXQJ� LP�|IIHQWOLFKHP�'LHQVW� YRQ� GHU�%HVFKlIWLJXQJ� LQ� GHU� 3ULYDWZLUW�
VFKDIW�

����������������������������������������������������������

�� =XU�6\VWHPDWLN�GHU�&63�LP�HLQ]HOQHQ�VLHKH�%UDXQV�+DXQ�6WHLQPDQQ������
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• XQG�GLH�%HVFKlIWLJXQJ�LQ�NOHLQHQ�YRQ�GHU�LQ�JUR�HQ�8QWHUQHKPHQ�XQWHUVFKLHGHQ
�'HVURVLqUHV�7KpYHQRW�����������,16((�������

%HL� GHQ�(GLWLHUDUEHLWHQ�GXUFK� ,16((�ZHUGHQ� I�U� GLH�%LOGXQJ� GHU� VR]LR�SURIHVVLRQ�
QHOOHQ�.DWHJRULHQ�GD]X�QXQ�DXFK�$QJDEHQ��EHU�GLH�EHWULHEOLFKH�6WHOOXQJ�E]Z��GLH�DOV
0HUNPDO�GHV�$UEHLWVSODW]HV�YHUVWDQGHQH�4XDOLILNDWLRQ�GHU�EHIUDJWHQ�$QJHVWHOOWHQ�XQG
%HDPWHQ�YHUZHUWHW��JUDGH��FODVVLILFDWLRQ��SRVLWLRQ�SURIHVVLRQQHOOH�GH�O·HPSORL����EHU�GHQ�JHQDXHQ
)XQNWLRQVEHUHLFK��IRQFWLRQ��GHU�OHLWHQGHQ�$QJHVWHOOWHQ��7HFKQLNHU�XQG�0HLVWHU���EHU�GLH
*U|�H�VRZLH�%UDQFKH�GHV�$UEHLWJHEHUEHWULHEHV�XQG��EHU�GLH�*U|�H�VRZLH�6SH]LDOLVLH�
UXQJ�ODQGZLUWVFKDIWOLFKHU�%HWULHEH���

'DV�6FKHPD�GHU�3URIHVVLRQV� HW�&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� �3&6��YRQ������ LVW�DXI �GHP
=ZHLVWHOOHU�1LYHDX��� DOVR� DOV� $XVDUEHLWXQJ� XQG�0RGHUQLVLHUXQJ� GHU� 6\VWHPDWLN� GHU
&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� �&63�� YRQ� ����� ]X� YHUVWHKHQ��*OHLFK]HLWLJ� EHGHXWHWH� GLH
(LQI�KUXQJ�GHU�3&6�HLQH�JUXQGVlW]OLFKH�9HUlQGHUXQJ�LQ�GHU�DPWOLFKHQ�6R]LDOVWDWLVWLN�
6LH�HUVHW]WH�GLH�DOWH�6\VWHPDWLN�GHU�&63�XQG�GLH�SDUDOOHO�H[LVWLHUHQGHQ�ÅUHLQHQ´�6\VWH�
PDWLNHQ�GHU�%HUXIH�GXUFK� HLQ� LQWHJULHUWHV� 6FKHPD��$OV�9LHUVWHOOHU�ZXUGH� HLQH� 6\VWH�
PDWLN�VRJHQDQQWHU�3URIHVVLRQV�LQ�GDV�6FKHPD�GHU�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�HLQJHEHWWHW�
(LQHQ�&RGH�GHV�PpWLHUV��QDFK�GHP�GHU�DXVJH�EWH�%HUXI �SHU�VH�YHUVFKO�VVHOW�ZLUG��JLEW�HV
VHLWKHU�QLFKW�PHKU�

'DV� DNWXHOOH� 6FKHPD� GHU� 3URIHVVLRQV� HW� &DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� �3&6�� LVW� LQ� )RUP
KLHUDUFKLVFKHU�.ODVVLILNDWLRQVQLYHDXV�RUJDQLVLHUW��'DV�%DVLVQLYHDX�ELOGHW�GHU�9LHUVWHOOHU
GHU� ���� %HUXIVUXEULNHQ� �3URIHVVLRQV�� �1LYHDX� ����� �VLHKH� =80$�+RPHSDJH�� $EWHLOXQJ
0LNURGDWHQ��� 'LH� HUVWHQ� EHLGHQ� 6WHOOHQ� LGHQWLIL]LHUHQ� GLH� HQWVSUHFKHQGH� VR]LR�
SURIHVVLRQQHOOH�.DWHJRULH��GLH�HUVWH�6WHOOH� HQWVSULFKW�GHU� VR]LR�SURIHVVLRQQHOOHQ�*UXSSH�
,P�*HJHQVDW]� ]X�GHP�&RGH� GHV�PpWLHUV� LVW� GLH� DNWXHOOH� 6\VWHPDWLN�GHU�3URIHVVLRQV�NHLQH
6\VWHPDWLN� GHU� %HUXIH� SHU� VH�� 6LH� ELOGHW� GLH� %DVLVHLQKHLWHQ� GHU� &DWpJRULHV� VRFLR�
SURIHVVLRQQHOOHV� XQG� EHU�FNVLFKWLJW� GDPLW� EHUHLWV� PHKUHUH� 'LPHQVLRQHQ� GHU

����������������������������������������������������������

�� 'LH� GHU� 6\VWHPDWLN� VR]LR�SURIHVVLRQHOOHU� .DWHJRULHQ� ]XJUXQGHOLHJHQGH� /RJLN� LVW� PLW� GHU
5HIRUP�YRQ������QLFKW�YHUlQGHUW�ZRUGHQ��9HUlQGHUW�KDW�VLFK�OHGLJOLFK�GLH�.DWHJRULHQELOGXQJ�DXI
GHU� (EHQH� GHU� &DWpJRULHV� XQG� GHU� *URXSHV� VRFLR�SURIHVVLRQQHOOHV� �=ZHL�� XQG� (LQVWHOOHUHEHQH� GHU
6\VWHPDWLN�GHU�3&6�XQG�&63�MHZHLOV��VRZLH�GLH�=XRUGQXQJ�YHUHLQ]HOWHU�%HUXIVJUXSSHQ�]X�GHQ
HQWVSUHFKHQGHQ� .DWHJRULHQ�� =X� GHQ� 9HUlQGHUXQJHQ� LP� HLQ]HOQHQ� VLHKH
%UDXQV�+DXQ�6WHLQPDQQ������
�� =XU�'LIIHUHQ]LHUXQJ� GHU� YHUVFKLHGHQHQ�$JJUHJDWLRQVQLYHDXV� GHU� 3&6�6\VWHPDWLN�ZLUG� LP
IROJHQGHQ�YRQ��%HUXIV�UXEULNHQ�JHVSURFKHQ��ZHQQ�HV�VLFK�XP�GLH�9LHUVWHOOHU�KDQGHOW��3URIHVVLRQV��
YRQ� �%HUXIV�.DWHJRULHQ� LP� )DOOH� GHU� =ZHLVWHOOHU� �&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�� XQG� YRQ� �%H�
UXIV�*UXSSHQ�� ZHQQ� %H]XJ� DXI � GHQ� (LQVWHOOHU� GHU� 3&6�6\VWHPDWLN� JHQRPPHQ� ZLUG� �*URXSHV
VRFLR�SURIHVVLRQQHOOHV��



%UDXQV�6WHLQPDQQ�+DXQ��'LH�.RQVWUXNWLRQ�GHV�.ODVVHQVFKHPDV���� ��

%HVFKlIWLJXQJ� JOHLFK]HLWLJ���� *HQDXHU� JHVDJW� KDQGHOW� HV� VLFK� XP� HLQH
=XVDPPHQIDVVXQJ�UHODWLY�JOHLFKDUWLJHU�EHUXIOLFKHU�6LWXDWLRQHQ��VLWXDWLRQV�SURIHVVLRQQHOOHV��
GLH� HUPLWWHOW� ZHUGHQ� �EHU� HLQH� 0HUNPDOVNRPELQDWLRQ� YRQ� %HUXI � �SURIHVVLRQ��
%HVFKlIWLJXQJVVWDWXV� �VWDWXW�� VRZLH� EHWULHEOLFKHU� 6WHOOXQJ� �SRVLWLRQ� E]Z�� FODVVLILFDWLRQ
SURIHVVLRQQHOOH�� XQG� ZHLWHUHQ� 0HUNPDOHQ� ZLH� EHWULHEOLFKHU� )XQNWLRQVEHUHLFK�� 8Q�
WHUQHKPHQVEUDQFKH�HWF���V��R������6LH�EH]LHKW�DEHU�NHLQHVIDOOV�9DULDEOHQ�ZLH�GDV�$OWHU�
*HVFKOHFKW�� GDV� 'LSORP� RGHU� GHQ� %HVFKlIWLJXQJVVWDWXV� GHU� %HIUDJWHQ� PLW� HLQ� �YJO�
+pUDQ�������)DXFKHX[�1H\UHW�������

'LH�YLHUVWHOOLJH�6\VWHPDWLN�GHU�3URIHVVLRQV�KDW�LQVJHVDPW�����(LQKHLWHQ��GDYRQ�����.DWH�
JRULHQ� I�U� (UZHUEVWlWLJH�� $XI � K|KHUHP� $JJUHJDWLRQVQLYHDX�� DXI � =ZHLVWHOOHUHEHQH�
EHILQGHQ� VLFK� GLH� 1LYHDXV� ��� XQG� ��� ]XU� ,GHQWLILNDWLRQ� GHU� VR]LR�SURIHVVLRQQHOOHQ
.DWHJRULH��'LH�&DWpJRULHV�VRFLR�SURIHVVLRQQHOOHV�XPIDVVHQ�DXI �GHP���HU�1LYHDX����.DWHJR�
ULHQ� I�U� (UZHUEVWlWLJH�� DXI � GHP� 1LYHDX� ��� ��� .DWHJRULHQ�� $XI � (LQVWHOOHUHEHQH�
1LYHDX� ��� VLQG� GLH� *URXSHV� VRFLR�SURIHVVLRQQHOV�PLW� �� YHUVFKLHGHQHQ� *UXSSHQ� I�U� (U�
ZHUEVWlWLJH�YHURUWHW��VLHKH�7DEHOOH����

(LQ�%HLVSLHO�]XU�=XRUGQXQJ�YRQ�EHUXIOLFKHQ�7lWLJNHLWHQ�]X�GHQ�(LQKHLWHQ�GHU�3&6�6\VWHPDWLN
%HIUDJWH�� GLH� DOV� %HUXI � EHLVSLHOVZHLVH� QLFKW�VHOEVWlQGLJHU� .RQGLWRU� �SkWLVVLHU�� DQJHEHQ�� ZHUGHQ
HQWVSUHFKHQG� ZHLWHUHU� $QJDEHQ� ]X� LKUHU� EHUXIOLFKHQ� 7lWLJNHLW� IROJHQGHUPD�HQ� NODVVLIL]LHUW�
.RQGLWRUHQ�� GLH� LQ� HLQHU� LQGXVWULHOOHQ� *UR�ElFNHUHUHL� DQJHVWHOOW� VLQG�� ZHUGHQ�� VRZHLW� VLH� DOV
EHWULHEOLFKH� 6WHOOXQJ� XQTXDOLIL]LHUWHU� $UEHLWHU� RGHU� HLQIDFKHU�$QJHVWHOOWHU� DQJHEHQ� �RXYULHU� QRQ�
TXDOLILp��HPSOR\p��RGHU�NHLQH�$QJDEH�PDFKHQ��DXI �=ZHLVWHOOHUHEHQH�XQWHU�GLH�3&6�.DWHJRULH� ¶XQ�
TXDOLIL]LHUWHU�PDQXHOOHU�$UEHLWHU�LQGXVWULHOOHQ�7\SXV·��RXYULHU�QRQ�TXDOLILp�GH�W\SH�LQGXVWULHO��3&6�����
E]Z��DXI �9LHUVWHOOHUHEHQH��XQWHU�GLH�%HUXIVUXEULN�RXYULHUV�QRQ�TXDOLILpV�GHV�LQGXVWULHV�DJULFROHV�HW�DOLPHQ�
WDLUHV� �3&6������� VXEVXPLHUW��*HEHQ� VLH� LQGHVVHQ�TXDOLIL]LHUWHU�$UEHLWHU� �RXYULHU� TXDOLILp�� DOV� EH�
WULHEOLFKH�6WHOOXQJ�DQ��GDQQ�ZHUGHQ�VLH�DOV�RXYULHUV�TXDOLILpV�GH�W\SH�LQGXVWULHO��3&6������E]Z��DOV�RXYULHUV
TXDOLILpV�GHV�LQGXVWULHV�DJULFROHV�HW�DOLPHQWDLUHV��3&6�������NODVVLIL]LHUW��,VW�HLQ�.RQGLWRU�QXQ�EHWULHEOLFK

����������������������������������������������������������

�� 'HVURVLqUHV�������������EHULFKWHW�MHGRFK�YRQ�%HREDFKWXQJHQ�GHU�(GLWLHUDUEHLWHQ��GLH�GDUDXI
KLQGHXWHQ��GD��DXFK�GHU�&RGH�GHV�PpWLHUV�$VSHNWH�GHU�VR]LDOHQ�*HVDPWVLWXDWLRQ�GHV�,QGLYLGXXPV
]XP�$XVGUXFN� EUDFKWH�� DOVR� ZHLWDXV� PHKU� DOV� OHGLJOLFK� GHQ� $VSHNW� GHU� EHUXIOLFKHQ� 7lWLJNHLW
EHU�FNVLFKWLJWH��6LHKH�DXFK�&KHQX��������]XU�ÅVWDWLVWLVFKHQ�%HVFKUHLEEDUNHLW�YRQ�%HUXIHQ´�
�� ,16((�JLEW�LQ�HLQ]HOQHQ�+DQGE�FKHUQ�JHQDXHUH�$XVNXQIW��EHU�GLH�]HQWUDOHQ�'LPHQVLRQHQ
GHU�6\VWHPDWLN�GHU�3&6��,16((�����D��XQG��EHU�GLH�5RXWLQH��PLW�GHU�VlPWOLFKH�%HUXIH��SURIHV�
VLRQ�GpFODUpH��HQWVSUHFKHQG�ZHLWHUHU�0HUNPDOVNRPELQDWLRQHQ�YRQ�%HVFKlIWLJXQJVVWDWXV��EHWULHEOL�
FKHU� 6WHOOXQJ�� %UDQFKH� GHV�8QWHUQHKPHQV� HWF�� GHQ� HLQ]HOQHQ� 9LHUVWHOOHUQ� ]XJHZLHVHQ� ZHUGHQ
�,16((�����E���]XU�9DOLGLWlW�GHU�HUKREHQHQ�%HUXIVLQIRUPDWLRQHQ�VLHKH�7KHYHQRW���������II��
:HLWHUH�+DQGE�FKHU��,16((�����F������G��GRNXPHQWLHUHQ�I�U�MHGHQ�HLQ]HOQHQ�%HUXIVYLHUVWHOOHU
MHZHLOV� ¶W\SLVFKH� )lOOH·� �QR\HDX��� ¶YHUZDQGWH� )lOOH·� �DVVLPLOpHV��� ¶HLQEH]RJHQH�*UHQ]IlOOH·� �FDV� OLPLWH
LQFOXV�� XQG� ¶DXVJHVFKORVVHQH�*UHQ]IlOOH·� �FDV� OLPLWH� H[FOXV���'LHV� GLHQW� GHP�9HUVWlQGQLV� GHU� =X�
VDPPHQVHW]XQJ�GHU�HLQ]HOQHQ�%HUXIVUXEULNHQ�
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DOV�7HFKLNHU��WHFKQLFLHQ��RGHU�0HLVWHU����1LYHDXV��DJHQW�GH�PDvWULVH��HU�QLYHDX��HLQJHVWXIW��GDQQ�HUKlOW
HU�GHQ�3&6�&RGH�����QlPOLFK�FRQWUHPDvWUH��DJHQWV�GH�PDvWULVH��E]Z��DXI �9LHUVWHOOHUHEHQH�GHQ�&RGH
������QlPOLFK�DJHQW�GH�PDvWULVH��HU�QLYHDX�HQ�IDEULFDWLRQ�HQ�FKLPLTXH�RX�DJUR�DOLPHQWDLUH��'HU�%HUXIVUXEULN
DJHQW�GH�PDvWULVH��H�QLYHDX�HQ�IDEULFDWLRQ�HQ�FKLPLTXH�RX�DJUR�DOLPHQWDLUH��3&6�������ZLUG�HU�GDQQ�]XJH�
ZLHVHQ��ZHQQ�HU�EHWULHEOLFK�DOV�0HLVWHU����1LYHDXV� �DJHQW� GH�PDvWULVH� �H� QLYHDX�� RGHU� DOV� OHLWHQGHU
$QJHVWHOOWHU��FDGUH��HLQJHVWXIW�LVW�
(LQ�.RQGLWRU��GHU� LP�KDQGZHUNOLFKHQ�.OHLQEHWULHE�DQJHVWHOOW� LVW��ZLUG��ZHQQ� HU� HLQH�/HLWXQJV�
IXQNWLRQ�LQQHKDW��WHFKQLFLHQ��DJHQW�GH�PDLWULVH�RGHU� FDGUH���JHQDXVR�ZLH�GHU� LP� LQGXVWULHOOHQ�%HWULHE
DUEHLWHQGH�.RQGLWRU�NODVVLIL]LHUW��'HU�8QWHUVFKLHG�]X�GHU�.ODVVLIL]LHUXQJ�GHU�LQGXVWULHOOHQ�.RQ�
GLWRUHQ�ZLUG� HKHU�EHL� GHQ� UHVWOLFKHQ�EHWULHEOLFKHQ�6WHOOXQJHQ�JHPDFKW��8QDEKlQJLJ� GDYRQ�� RE
TXDOLIL]LHUWHU� $UEHLWHU�� XQJHOHUQWHU� $UEHLWHU�� HLQIDFKHU� $QJHVWHOOWHU� �RXYULHU� TXDOLILp�� RXYULHU� QRQ�
TXDOLILp�� HPSOR\p��RGHU�NHLQH�$QJDEH��EHU�GLH�EHWULHEOLFKH�6WHOOXQJ�� DOOH�GLHVH� LP�KDQGZHUNOLFKHQ
.OHLQEHWULHE� DUEHLWHQGHQ�.RQGLWRUHQ�ZHUGHQ� GHU�.DWHJRULH� ¶TXDOLIL]LHUWH�$UEHLWHU� KDQGZHUNOL�
FKHQ�7\SXV·� �RXYULHUV� TXDOLILpV� GH� W\SH� DUWLVDQDO�� �3&6� ���� E]Z�� GHU� %HUXIVUXEULN� ERXODQJHU�� SkWLVVLHU
�3&6�������]XJHRUGQHW�
:LHGHUXP�HLQ�8QWHUVFKLHG�]HLJW�VLFK�EHL�GHQ�.RQGLWRUHQ��GLH�LKUHQ�$UEHLWVSODW]�LP�+RWHO��RGHU
5HVWDXUDQWEHWULHE�KDEHQ��.RQGLWRUHQ��GLH�KLHU�DOV�PDQXHOOH�$UEHLWHU��TXDOLIL]LHUW�RGHU�XQTXDOLIL�
]LHUW��RGHU�HLQIDFKH�$QJHVWHOOWH�HLQJHVWXIW�VLQG�XQG�GLHMHQLJHQ�RKQH�$QJDEHQ�]X�LKUHU�EHWULHEOL�
FKHQ�6WHOOXQJ�ZHUGHQ�HEHQIDOOV�ZLH�LP�KDQGZHUNOLFKHQ�.OHLQEHWULHE�DQJHVWHOOWHQ�.RQGLWRUHQ�DOV
RXYULHUV�TXDOLILpV�GH�W\SH�DUWLVDQDO�EHVWLPPW��DOOHUGLQJV�XQWHU�GHU�9LHUVWHOOHUUXEULN�GHU�FXLVLQLHUV�TXDOLILpV
�3&6��������,P�)DOOH�HLQHU�/HLWXQJVSRVLWLRQ�DXI �PLWWOHUHU�(EHQH��WHFKQLFLHQV��DJHQW�GH�PDvWULVH��VLQG
VLH�HEHQIDOOV�GHP�3&6�=ZHLVWHOOHU�FRQWUHPDvWUHV��DJHQWV�GH�PDvWULVH��3&6�����]XJHZLHVHQ��GDEHL�DOOHU�
GLQJV�XQWHU�GHP�9LHUVWHOOHU�PDvWULVH�GH�UHVWDXUDWLRQ�HW�GH�FXLVLQH��3&6��������'HU�ZHVHQWOLFKH�8QWHU�
VFKLHG�OLHJW�QXQ�LQ�GHU�%HKDQGOXQJ�GHUMHQLJHQ�.RQGLWRUHQ��GLH�OHLWHQGH�$QJHVWHOOWH��FDGUH��VLQG�
1XU�ZHQQ�VLH�LP�+RWHO��E]Z��5HVWDXUDQWEHWULHE�EHVFKlIWLJW�VLQG��GDQQ�ZHUGHQ�VLH�DOV� ¶ZDKUKDI�
WLJH·�FDGUHV�NODVVLIL]LHUW��QlPOLFK�DOV�FDGUHV�DGPLQLVWUDWLIV�HW�FRPPHUFLDX[�G·HQWUHSULVH��3&6������E]Z��DXI
9LHUVWHOOHUHEHQH�DOV�FDGUHV�GH�O·K{WHOOHULH�HW�GH�OD�UHVWDXUDWLRQ��3&6�������

����� .RQVHTXHQ]HQ�GHU�IUDQ]|VLVFKHQ�%HUXIVV\VWHPDWLN�I�U�GHQ�DQ�KLVWR�
ULVFK�XQG�LQWHUQDWLRQDO�YHUJOHLFKHQGHQ�$QDO\VHQ�LQWHUHVVLHUWHQ�1XW]HU

'LH�6\VWHPDWLN�GHU�3&6�YRQ������KDW���LP�9HUJOHLFK�]X�GHU�lOWHUHQ�6\VWHPDWLN�GHU�&63
��I�U�GHQ�'DWHQQXW]HU�]ZHL�9RUWHLOH��HUVWHQV�LVW�GDV�.RQ]HSW�GHU�VR]LR�SURIHVVLRQQHOOHQ
.DWHJRULHQ�XQG�GLH�]XJUXQGHOLHJHQGH�=XRUGQXQJVORJLN� WUDQVSDUHQWHU��]ZHLWHQV� LVW�HV
EHL�GHU�'DWHQDXIEHUHLWXQJ�XQG� �DQDO\VH�QXQ� DXFK�P|JOLFK�� DXI � HLQ�GLVDJJUHJLHUWHUHV
1LYHDX� GHU� VR]LR�SURIHVVLRQQHOOHQ� .DWHJRULHQ� ]XU�FN]XJUHLIHQ�� 'LH� .HKUVHLWH� GHU
0HGDLOOH�LVW�MHGRFK��GD��,16((�GLH�$QJDEH�]XP�DXVJH�EWHQ�%HUXI��GLH�GHU�%HIUDJWH
EHL�GHU�(UKHEXQJ�PDFKW��LQ�GHQ�'DWHQVlW]HQ�QLFKW�PHKU�LQ�)RUP�HLQHU�ÅUHLQHQ´�6\V�
WHPDWLN�GHU�%HUXIH�]XU�9HUI�JXQJ�VWHOOW�

'DV�)HKOHQ�HLQHU�%HUXIVV\VWHPDWLN� LVW�DXV�]ZHL�*U�QGHQ�SUREOHPDWLVFK��(UVWHQV��YRU
GHP�+LQWHUJUXQG�LQWHUQDWLRQDO�YHUJOHLFKHQGHU�$QDO\VHQ��XP�OlQGHU�EHUJUHLIHQG�P|J�
OLFKVW�YHUJOHLFKEDUH�%HUXIVJUXSSHQ�]X�ELOGHQ��LVW�HV�RIWPDOV�VLQQYROO��DXI �GLH�XUVSU�QJ�



%UDXQV�6WHLQPDQQ�+DXQ��'LH�.RQVWUXNWLRQ�GHV�.ODVVHQVFKHPDV���� ��

OLFKH� ,QIRUPDWLRQ� ]XP� DXVJH�EWHQ�%HUXI�� DEJHOHJW� LQ� HLQHU� UHLQHQ�%HUXIVV\VWHPDWLN�
]XU�FN]XJUHLIHQ�49

=ZHLWHQV��KLVWRULVFK�YHUJOHLFKHQGH�$QDO\VHQ� VLQG�SUREOHPDWLVFK��ZHQQ�PDQ� DXI � HLQH
$EIROJH�YRQ� IUDQ]|VLVFKHQ�4XHUVFKQLWWVGDWHQ�YRQ�YRU�XQG�QDFK������]XU�FNJUHLIHQ
P|FKWH�� (LQ� VWULNW� YHUJOHLFKEDUHV� .ODVVHQVFKHPD� NDQQ� QLFKW� HUVWHOOW� ZHUGHQ�� GD� GLH
QHXHUHQ�'DWHQVlW]H�NHLQH�¶UHLQH·�%HUXIVV\VWHPDWLN�PHKU�DQELHWHQ�XQG�GLH�6\VWHPDWLNHQ
GHU�&63�XQG�GHU�3&6�QLFKW�YROOVWlQGLJ�NRPSDWLEHO�VLQG50�

����� 9RUJHKHQVZHLVH�EHL�GHU�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKHPDV
,P�9HUJOHLFK� ]X� GHQ� LQ�'HXWVFKODQG� XQG�*UR�EULWDQQLHQ� ]XU� 9HUI�JXQJ� VWHKHQGHQ
%HUXIVV\VWHPDWLNHQ�OLHJW�GLH�%HVRQGHUKHLW�GHV�IUDQ]|VLVFKHQ�6FKHPDV�GHU�3URIHVVLRQV�HW
&DWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�GDULQ�� GD�� HV� D� SULRUL� GLH� EHUXIOLFK�VR]LDOH� 3RVLWLRQLHUXQJ
GHU� %HIUDJWHQ� ]XP�$XVGUXFN� EULQJW�� (V� LVW� GHU� $QVSUXFK� GHU� 6\VWHPDWLN�� DXI � GHP
1LYHDX�GHU�&DWpJRULHV� �=ZHLVWHOOHU��ZLH�DXI �GHP�GLVDJJUHJLHUWHQ�1LYHDX�GHU�3URIHVVLRQV
�9LHUVWHOOHU��EHUXIOLFKH�6LWXDWLRQHQ��VLWXDWLRQV�SURIHVVLRQQHOOHV��]XVDPPHQ]XIDVVHQ��GLH�HLQH
lKQOLFKH� VR]LDOH� ,GHQWLWlW�� lKQOLFKH� /HEHQVPXVWHU� XQG� �FKDQFHQ�� .RQVXPVWLOH� XQG
(LQVWHOOXQJVPXVWHU� JHQHULHUHQ�� =X� GHQ� HQWVFKHLGHQGHQ� DUEHLWVSODW]EH]RJHQHQ�0HUN�
PDOHQ��GLH�QXQ�VROFKH�lKQOLFKHQ�VLWXDWLRQV�SURIHVVLRQQHOOHV�DXVPDFKHQ��]lKOHQ�YRU�DOOHP�GLH
$UW� GHU� YHUULFKWHWHQ� 7lWLJNHLW� RGHU� GHU� $UEHLWVLQKDOW�� GLH� (LQNRPPHQVTXHOOH� XQG� �
FKDQFHQ� LP�9HUODXI � GHU� %HUXIVNDUULHUH�� GDV� %HVFKlIWLJXQJVYHUKlOWQLV�� DUEHLWVSODW]EH�
]RJHQH� 4XDOLILNDWLRQVHUIRUGHUQLVVH� XQG� (QWVFKHLGXQJV�� E]Z�� :HLVXQJVEHIXJQLVVH
VRZLH�GHU�$UEHLWJHEHUW\SXV��=X�GHQ�]HQWUDOHQ�HPSLULVFKHQ�.ULWHULHQ�E]Z��,QGLNDWRUHQ�
�EHU�GLH�GLHVH�0HUNPDOH�EHL�GHU�(GLWLHUXQJ�GHU�3&6�6\VWHPDWLN�RSHUDWLRQDOLVLHUW�ZHU�
GHQ��]lKOHQ�GLH�%HUXIVDQJDEH��GLH�EHUXIOLFKH�6WHOOXQJ��GLH�$Q]DKO�GHU�0LWDUEHLWHU�EHL
6HOEVWlQGLJHQ�� GLH�EHWULHEOLFKH�6WHOOXQJ�E]Z��:HLVXQJVJUDG�� GLH� )XQNWLRQ�� GLH�8QWHU�
QHKPHQVEUDQFKH�HWF��'LH� IUDQ]|VLVFKH�6\VWHPDWLN�JLOW� DOV� HLQH� HPSLULVFKH�$EELOGXQJ
YHUVFKLHGHQHU�PLOLHX[�VRFLDOHV��GLH�QLFKW�GHQ�$QVSUXFK�HLQHV�VR]LRORJLVFK�WKHRUHWLVFKHQ
.RQ]HSWHV� HUKHEW� �YJO�� $EVFKQLWW� ��������� $XV� GHU� JHVFKLOGHUWHQ� .ODVVLILNDWLRQVORJLN
GHU�3&6�6\VWHPDWLN�ZLUG� MHGRFK� HUVLFKWOLFK�� GD�� VLH� HLQH� VHKU� JUR�H�bKQOLFKNHLW�PLW
����������������������������������������������������������

�� )�U�GLH�(UVWHOOXQJ�HLQHV�PLW�DQGHUHQ�/lQGHUQ�YHUJOHLFKEDUHQ�.ODVVHQVFKHPDV�ELHWHW�VLFK�EHL
IUDQ]|VLVFKHQ� 'DWHQVlW]HQ� QXU� HLQH� VHKU� XPVWlQGOLFKH� 0|JOLFKNHLW�� XQWHU� =XKLOIHQDKPH� GHU
'RNXPHQWDWLRQHQ�� GLH� �EHU� GLH� YRQ� ,16((� YRUJHQRPPHQHQ� =XZHLVXQJVURXWLQHQ� ]X� GHQ
YLHUVWHOOLJHQ�3&6�5XEULNHQ�$XVNXQIW�JHEHQ��NDQQ�PDQ��EHU�GLH�9HUZHQGXQJ�GHU�9DULDEOHQ�]XU
EHWULHEOLFKHQ�XQG�EHUXIOLFKHQ�6WHOOXQJ�PDQFKH�=XRUGQXQJHQ�YRQ�EHUXIOLFKHU�7lWLJNHLW� ]X�GHQ
%HUXIVUXEULNHQ�GHV�3&6�&RGHV�DQVDW]ZHLVH�¶NRUULJLHUHQ·�
�� (LQH� DXVI�KUOLFKH�'DUVWHOOXQJ� GHU�8QWHUVFKLHGH� ]ZLVFKHQ� GHP� 6FKHPD� GHU� &63� XQG� GHU
3&6�LVW�LQ�%UDXQV�+DXQ�6WHLQPDQQ�������$EVFKQLWW���������]X�ILQGHQ�
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GHQ� WKHRUHWLVFKHQ�*UXQG]�JHQ� XQG� GHU� HPSLULVFKHQ�8PVHW]XQJ� GHV�(*3�.ODVVHQ�
VFKHPDV�DXIZHLVW��YJO��$EVFKQLWW����

'LH�=XZHLVXQJHQ�I�U�GDV�(*3�6FKHPD�ZHUGHQ�GDKHU�LQ�HUVWHU�/LQLH�DXI �GHU�%DVLV�GHU
=ZHLVWHOOHU�.DWHJRULHQ� GHU� 3&6�6\VWHPDWLN� YRUJHQRPPHQ�� 'LHV� JHVFKLHKW� �EHU� GLH
9DULDEOH� &6727� �&DWpJRULH� VRFLR�SURIHVVLRQQHOOH�� �VLHKH� 7DEHOOH� ���� ,Q�PDQFKHQ�&DWpJRULHV
VRFLR�SURIHVVLRQQHOOHV� EHILQGHQ� VLFK� DOOHUGLQJV� HLQ]HOQH� %HUXIVUXEULNHQ�� GLH� XPJUXSSLHUW�
DOVR� HLQHU� DQGHUHQ� (*3�.ODVVH� ]XJHRUGQHW� ZHUGHQ� P�VVHQ�� 'LHV� HUIROJW� �EHU� GLH
9DULDEOH�3��3URIHVVLRQ���GLH�GLH�LQ�GHU�9DULDEOH�&6727�DEJHOHJWHQ�&DWpJRULHV�VRFLR�SURIHVVL�
RQQHOOHV�DXI �9LHUVWHOOHUHEHQH�GLVDJJUHJLHUW��'DU�EHU�KLQDXV�ZLUG�I�U�HLQLJH�%HUXIVJUXS�
SHQ� �9DULDEOH�3��]XVlW]OLFK�QDFK�GHU�EHWULHEOLFKHQ�6WHOOXQJ�GLIIHUHQ]LHUW� �9DULDEOH�4�
�3RVLWLRQ� SURIHVVLRQQHOOH��� 'DGXUFK� ZHUGHQ� YRQ� ,16((� YRUJHQRPPHQH� =XZHLVXQJHQ
HQWVSUHFKHQG� GHQ� 3ULQ]LSLHQ� GHV� (*3�.ODVVHQVFKHPDV� ¶NRUULJLHUW·�� 6FKOLH�OLFK� ZLUG
EHL� EHVWLPPWHQ� VHOEVWlQGLJHQ� %HUXIVJUXSSHQ� QDFK� GHU� 9DULDEOH� 16(� �1RPEUH� GHV
VDODULpV��VHOHNWLHUW��XP�]ZLVFKHQ�6HOEVWlQGLJHQ�PLW�XQG�RKQH�0LWDUEHLWHUQ�GLIIHUHQ]LHUHQ
]X� N|QQHQ�� 'DV� HQWVSUHFKHQGH� 5HFRGH�6FKHPD� LVW� DXI � GHU� =80$�+RPHSDJH
�$EWHLOXQJ�0LNURGDWHQ��YHUI�JEDU�JHPDFKW�

%HVRQGHUKHLWHQ�XQG�3UREOHPJUXSSHQ
,Q� GHQ�PHLVWHQ� )lOOHQ� VLQG� GLH�.DWHJRULHQ� GHV� 3&6�&RGHV� HLQGHXWLJ� HLQ]HOQHQ� (*3�.ODVVHQ
]X]XRUGQHQ��0LW� DQGHUHQ�:RUWHQ�� GLH� =ZHLVWHOOHU� GHV� 3&6�&RGHV� �9DULDEOH� &6727�� N|QQHQ
XQPLWWHOEDU� XQG� RKQH� DQVFKOLH�HQGH� 8PJUXSSLHUXQJHQ� HLQ]HOQHU� YLHUVWHOOLJHU� %HUXIVUXEULNHQ
�9DULDEOH�3��EHVWLPPWHQ�(*3�.ODVVHQ�]XJHZLHVHQ�ZHUGHQ��'LHV�WULIIW�EHLVSLHOVZHLVH�]X�I�U�GLH
DJULFXOWHXUV��3&6����ELV������GLH�]XVDPPHQJHQRPPHQ�LGHQWLVFK�PLW�GHU�(*3�.ODVVH�,9F�� ¶6HOE�
VWlQGLJH�/DQGZLUWH·��VLQG��$XFK�GHQ�(*3�.ODVVHQ�GHU�¶/RZHU�6HUYLFH�&ODVV·��,,��XQG�GHU�¶5RX�
WLQH�1RQ�0DQXDOV·� �,,,DE�� N|QQHQ� XQPLWWHOEDU� VR]LR�SURIHVVLRQQHOOH�.DWHJRULHQ� DXI �=ZHLVWHO�
OHUHEHQH�]XJHZLHVHQ�ZHUGHQ��'LHV�EHWULIIW�LQVEHVRQGHUH�GLH�*UXSSH�GHU�6HPLSURIHVVLRQHQ���HLQ
ZHVHQWOLFKHU�%HVWDQGWHLO�GHU�(*3�.ODVVH�,,����GLH�GLH�6\VWHPDWLN�GHU�3&6�DOV�SURIHVVLRQV�LQWHUPpGL�
DLUHV�GH�OD�VDQWp�HW�GX�WUDYDLO�VRFLDO��3&6�����HEHQIDOOV�JHVRQGHUW�HUID�W��VRZLH�GLH�3&6�.DWHJRULHQ�GHU
HPSOR\pV� DGPLQLVWUDWLIV� G·HQWUHSULVH� �3&6� ���� XQG� GHU� HPSOR\pV� GH� FRPPHUFH� �3&6� ����� GHUHQ� XQPLW�
WHOEDUHU�=XVDPPHQKDQJ�PLW�GHQ�(*3�.ODVVHQ�,,,D�E]Z��,,,E�RIIHQVLFKWOLFK�LVW�
:HQLJHU� HLQGHXWLJ�E]Z��XQPLWWHOEDU��EHU�GLH�=ZHLVWHOOHUHEHQH� HUIROJW� GLH�=XRUGQXQJ�YRQ�%H�
IUDJWHQ� ]X� (*3�.ODVVHQ�� GLH� GLH� 6\VWHPDWLN� GHU� 3&6� XQWHU� IROJHQGH� .DWHJRULHQ� ID�W�� FKHIV
G·HQWUHSULVH�GH����VDODULpV�HW�SOXV��3&6������SURIHVVLRQV�GH�O·LQIRUPDWLRQ��GHV�DUWV�HW�GHV�VSHFWDFOHV��3&6�����
LQVWLWXWHXUV� HW� DVVLPLOpV� �3&6� ����� SURIHVVLRQV� LQWHUPpGLDLUHV� DGPLQLVWUDWLYHV� HW� FRPPHUFLDOHV� GHV� HQWUHSULVHV
�3&6������ WHFKQLFLHQV� �3&6������ HPSOR\pV� FLYLOV� HW� DJHQWV� GH� VHUYLFH� GH� OD� IRQFWLRQ�SXEOLTXH� �3&6�����XQG
SHUVRQQHOV�GHV�VHUYLFHV�GLUHFWV�DX[�SDUWLFXOLHUV��3&6������'LH�GLHVHQ�.DWHJRULHQ�]XJHRUGQHWHQ�%HIUDJHQ
ZHUGHQ�HQWVSUHFKHQG�LKUHU�JHQDXHQ�EHUXIOLFKHQ�7lWLJNHLW���DXI �GHU�%DVLV�YRQ�$QJDEHQ�]X�LKUHU
3URIHVVLRQ�DXI �9LHUVWHOOHUHEHQH� ��XQG� WHLOZHLVH� LKUHU�EHWULHEOLFKHQ�6WHOOOXQJ�YHUVFKLHGHQHQ�(*3�
.ODVVHQ� ]XJHZLHVHQ�� +LHU� NDQQ� QLFKW� DXI � 'HWDLOV� LQ� GHQ� =XZHLVXQJHQ� HLQJHJDQJHQ� ZHUGHQ�
(UZlKQW�VHL�GLH�.DWHJRULH�GHU�FKHIV�G·HQWUHSULVH�GH����VDODULpV�HW�SOXV��3&6������'LHVH�.DWHJRULH�GHU
8QWHUQHKPHU�PLW�PLQGHVWHQV����$QJHVWHOOWHQ�XQWHUVFKHLGHW� ODXW�6\VWHPDWLN�GHU�3&6�DXI �GHP
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9LHUVWHOOHUQLYHDX�6HOEVWlQGLJH��DEJHVHKHQ�YRQ�GHU�8QWHUQHKPHQVEUDQFKH��QDFK�GHU�$Q]DKO�LKUHU
$QJHVWHOOWHQ��8QWHUVFKLHGHQ�ZHUGHQ�8QWHUQHKPHU�PLW� ��� ELV� ���$QJHVWHOOWHQ��PLW� ��� ELV� ���
$QJHVWHOOWHQ�XQG�PLW� �EHU� ����$QJHVWHOOWHQ��'DEHL� VLQG� LQ�GLHVHU�*UXSSH� DXFK� IRUPDO� QLFKW�
VHOEVWlQGLJH�8QWHUQHKPHU�NODVVLIL]LHUW�XQG�VROFKH��GLH��EHU�ZHQLJHU�DOV����RGHU�JDU�NHLQH�0LWDU�
EHLWHU�YHUI�JHQ��VRZHLW�VLH�%HUXIH�ZLH�%|UVHQPDNOHU��%DQNLHU�X�l��DXV�EHQ��'HU�7DWVDFKH��GD��GLH
.DWHJRULH�GHU�&KHIV�G·HQWUHSULVH�DXFK�HLQLJH�IRUPDO�QLFKW�VHOEVWlQGLJH�3HUVRQHQ�HQWKlOW��NDQQ� LP
5DKPHQ�GHU� LQ�GHU�(QTXrWH� VXU� O·(PSORL� YHUI�JEDUHQ� ,QIRUPDWLRQHQ�QLFKW� YHUlQGHUW�ZHUGHQ�
'LHVH� 3HUVRQHQ�P�VVHQ� LQ� )UDQNUHLFK�� LP�*HJHQVDW]� ]X� GHU�9RUJHKHQVZHLVH� LQ� GHQ� DQGHUHQ
EHLGHQ�/lQGHUQ��EHL�GHU�(*3�.RGLHUXQJ�DOV�6HOEVWlQGLJH�EHKDQGHOW�ZHUGHQ��(LQ�7HLO�GHU�GLHVHU
.DWHJRULH�]XJHRUGQHWHQ�%HIUDJWHQ�HQWVSULFKW�GHU�(*3�.ODVVH�¶3HWLW�%RXUJHRLVLH·��,9D��XQG�HLQ
7HLO�GHU� ¶+LJKHU�6HUYLFH�&ODVV·� �,���/HW]HUHU�ZHUGHQ�GLH�8QWHUQHKPHU�PLW����XQG�PHKU�$QJH�
VWHOOWHQ� ]XJHZLHVHQ��'DU�EHU� KLQDXV� JHK|UHQ� �� ]XPLQGHVW� ODXW� 9RUJHKHQVZHLVH� LP�&$60,1�
3URMHNW���VFKRQ�8QWHUQHKPHU�PLW��EHU����0LWDUEHLWHUQ�]X�GHU� ¶+LJKHU�6HUYLFH�&ODVV·��'D�DXFK
GLH�JHVRQGHUW�DEJHOHJWH�9DULDEOH�]XU�$Q]DKO�GHU�0LWDUEHLWHU��16(��VLHKH�$EVFKQLWW��������QXU�ELV
��� 0LWDUEHLWHU� GLIIHUHQ]LHUW�� NDQQ� GLHVHV� .ULWHULXP� EHL� GHU� YRUOLHJHQGHQ� .ODVVLILNDWLRQ� QLFKW
HLQJHKDOWHQ�ZHUGHQ��$OV�*UHQ]PDUNH�I�U�GLH�=XZHLVXQJ�]XU�.ODVVH�,�VLQG����$QJHVWHOOWH� �XQG
QLFKW� ����ZLH� DXFK�P|JOLFK�� IHVWJHOHJW�ZRUGHQ�� ,P�*HJHQVDW]� ]X�GHU�=XZHLVXQJVORJLN� LQ� GHQ
DQGHUHQ�/lQGHUQ�VLQG�LQ�GHU�.ODVVH�GHU�¶3HWLW�%RXUJHRLVLH·��,9D��LQ�)UDQNUHLFK�VRPLW�DXFK�PLWWHO�
VWlQGLVFKH�8QWHUQHKPHU�PLW�ELV�]X����$QJHVWHOOWHQ�]X�ILQGHQ��6FKOLH�OLFK�ZHUGHQ�DOOHUGLQJV�DXV
JHQDX�GLHVHU�*UXSSH��GLH�TXD�9LHUVWHOOHU�DOV�FKHIV�G·HQWUHSULVH�PLW����ELV����$QJHVWHOOWHQ�DXVJHZLH�
VHQ�ZHUGHQ��9DULDEOH�3������ELV��������VROFKH�8QWHUQHKPHU�KHUDXVJHILOWHUW��GLH�ODXW�,QIRUPDWLRQ
DXV�GHU�9DULDEOH�16(� �1RPEUH� GHV� VDODULpV���EHU�JDU�NHLQH�$QJHVWHOOWHQ�YHUI�JHQ��:LH�REHQ� HU�
ZlKQW��KDQGHOW�HV�VLFK�EHL�GLHVHQ�)lOOHQ�XP�6HOEVWlQGLJH��GLH�EHLVSLHOVZHLVH� LP�)LQDQ]JHZHUEH
WlWLJ�VLQG�XQG�GHU�¶+LJKHU�6HUYLFH�&ODVV·��,��]X]XRUGQHQ�VLQG�

�� 9HUJOHLFKHQGH�%HWUDFKWXQJ�XQG�'LVNXVVLRQ

,Q�GHU�LQWHUQDWLRQDO�YHUJOHLFKHQGHQ�0RELOLWlWV��XQG�8QJOHLFKKHLWVIRUVFKXQJ�QLPPW�GDV
(*3�6FKHPD�HLQHQ�]HQWUDOHQ�6WHOOHQZHUW�HLQ��'LH�WKHRUHWLVFK�HQWVFKHLGHQGHQ�'LPHQ�
VLRQHQ� GHU�.ODVVHQSRVLWLRQLHUXQJ� �� 0DUNWODJH� XQG� $UEHLWVVLWXDWLRQ� �� UHVXOWLHUHQ� DXV
GHQ� XQWHUVFKLHGOLFKHQ� %HVLW]YHUKlOWQLVVHQ� XQG� 0|JOLFKNHLWHQ� GHU� (LQNRPPHQVHU�
]LHOXQJ�LQ�,QGXVWULHJHVHOOVFKDIWHQ��'LH�2SHUDWLRQDOLVLHUXQJ�GLHVHU�'LPHQVLRQHQ�HUIROJW
DXI �%DVLV�YRQ�,QIRUPDWLRQHQ�]XU�DXVJH�EWHQ�%HUXIVWlWLJNHLW�XQG�]XU�EHUXIOLFKHQ�VRZLH
EHWULHEOLFKHQ� 6WHOOXQJ� GHU� (UZHUEVWlWLJHQ�� :LH� LQ� GHQ� /lQGHUNDSLWHOQ� EHVFKULHEHQ�
ZHUGHQ� GLHVH� HUZHUEVVWDWLVWLVFKHQ� *UXQGGDWHQ� LQ� GHQ� DPWOLFKHQ� (UKHEXQJHQ� GHU
HLQ]HOQHQ�HXURSlLVFKHQ�1DWLRQHQ�HUPLWWHOW��*OHLFKZRKO�HUZHLVW�VLFK�GLH�.RQVWUXNWLRQ
HLQHV� LQWHUQDWLRQDO� YHUJOHLFKEDUHQ� (*3�.ODVVHQVFKHPDV� DOV� QLFKW� XQSUREOHPDWLVFK�
'LH� (UKHEXQJ� XQG� GDWHQWHFKQLVFKH� 6\VWHPDWLVLHUXQJ� GLHVHU� $XVJDQJVLQIRUPDWLRQHQ
YDULLHUHQ� ]ZLVFKHQ�QDWLRQDOHQ�'DWHQTXHOOHQ�XQG� �� LQQHUKDOE�GLHVHU� �� �EHU� VXN]HVVLYH
(UKHEXQJHQ�KLQZHJ��'LHVH�9DULDELOLWlW�I�KUW�GD]X��GD��OlQGHU��VRZLH�]HLW�EHUJUHLIHQGH
.RQVLVWHQ]� LQ� GHQ� 2SHUDWLRQDOLVLHUXQJHQ� ]ZDU� LQ� KRKHP�� DEHU� QLFKW� YROOHP� 0D�H
HUUHLFKW�ZHUGHQ�NDQQ��:LH�GLH�YRUDXVJHKHQGHQ�$XVI�KUXQJHQ�GHXWOLFK�JHPDFKW�KDEHQ�
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]HLJHQ� VLFK� OlQGHUVSH]LILVFKH� 8QWHUVFKLHGH� LQ� GHQ� ]XJUXQGHOLHJHQGHQ� $XVJDQJV�
YDULDEOHQ�LQVEHVRQGHUH�LQ�

• GHQ�%HUXIVV\VWHPDWLNHQ��,Q�HLQLJHQ�/lQGHUQ�QHKPHQ�GLH�%HUXIVV\VWHPDWLNHQ�HLQH
.ODVVLIL]LHUXQJ�EHUXIOLFKHU�7lWLJNHLWHQ�SHU�VH�YRU��GLH�'LPHQVLRQ�GHV�DXVJH�EWHQ�%HUX�
IHV�ZHUGHQ�LVROLHUW�HUID�W��,Q�DQGHUHQ�/lQGHUQ�KLQJHJHQ�ZHUGHQ�$QJDEHQ�]XU�EHUXIOL�
FKHQ�7lWLJNHLW�EHUHLWV�EHL�GHU�'DWHQDXIEHUHLWXQJ�XQG��NODVVLIL]LHUXQJ�VHLWHQV�GHU�VWDWLV�
WLVFKHQ�bPWHU�QDFK�V\VWHPDWLVFKHQ�.ULWHULHQ�PLW�$QJDEHQ�]XU�EHWULHEOLFKHQ�XQG�EH�
UXIOLFKHQ�6WHOOXQJ�NRPELQLHUW�
• GHU� .ODVVLIL]LHUXQJ� GHU� EHUXIOLFKHQ� XQG� EHWULHEOLFKHQ� 6WHOOXQJ�� LQVRIHUQ� DOV� GLH
,QIRUPDWLRQHQ�LQIROJH�GLYHUJHQWHU�(UZHUEVV\VWHPH�XQG�HUZHUEVVWDWLVWLVFKHU�.RQ]HSWH
LQ�XQWHUVFKLHGOLFKHQ�.DWHJRULHQ�XQG�PLW�XQWHUVFKLHGOLFKHP�'HWDLOOLHUWKHLWVJUDG�HUKR�
EHQ�ZHUGHQ�

'LH� YHUI�JEDUHQ� %HUXIVV\VWHPDWLNHQ� XQWHUVFKHLGHQ� VLFK� JUXQGVlW]OLFK� ]ZLVFKHQ� GHQ
YHUVFKLHGHQHQ�/lQGHUQ�� ,P�GHXWVFKHQ�0LNUR]HQVXV� LVW� GLH� 6\VWHPDWLN� GHU�%HUXIH� LQ
GHU�7DW�HLQH� ¶UHLQH·�.ODVVLIL]LHUXQJ�GHU�%HUXIH� �.OG%���GLH�VLFK�DQ�GHP�7lWLJNHLWVNRQ]HSW
RULHQWLHUW��'LH�VR]LDOVWDWLVWLVFKH�(UIDVVXQJ�GHU�VR]LDOHQ�/DJH�GHU�(UZHUEVWlWLJHQ�ZLUG�LQ
GHU�EXQGHVGHXWVFKHQ�(UZHUEVVWDWLVWLN�QLFKW� DQJHVWUHEW��'HU�=XRUGQXQJ� ]X� GHQ� YHU�
VFKLHGHQHQ� ¶%HUXIVRUGQXQJHQ·� OLHJHQ�bKQOLFKNHLWHQ�E]Z��$UWYHUZDQGWVFKDIWHQ� LQ� GHU
DXVJH�EWHQ�7lWLJNHLW�]XJUXQGH��'LH�$QJDEHQ�]XU�6WHOOXQJ�LP�%HUXI �XQG�]XU�EHWULHEOL�
FKHQ�6WHOOXQJ�ZHUGHQ�EHLP�0LNUR]HQVXV�LQ�YHUJOHLFKVZHLVH�GHWDLOOLHUWHU�)RUP�HUKREHQ�
'HU� %HVFKlIWLJXQJVVWDWXV� �6WHOOXQJ� LP� %HUXI�� GLIIHUHQ]LHUW� LP� 0LNUR]HQVXV� �� HQWVSUH�
FKHQG� VR]LDOUHFKWOLFKHU�.RQYHQWLRQ� �� X�D�� ]ZLVFKHQ�$UEHLWHUQ�� $QJHVWHOOWHQ� XQG� %H�
DPWHQ�VRZLH�VHOEVWlQGLJHU�$UEHLW��'LH�,QIRUPDWLRQ�]XU�EHWULHEOLFKHQ�6WHOOXQJ�HUP|J�
OLFKW�HV��I�U�MHGH�GLHVHU�.DWHJRULHQ�ZHLWHUH�KLHUDUFKLVFKH�8QWHUVFKHLGXQJHQ�YRU]XQHK�
PHQ�

,P�*HJHQVDW]� ]XP�GHXWVFKHQ�0LNUR]HQVXV�EULQJW�GLH� IUDQ]|VLVFKH�%HUXIVV\VWHPDWLN
GLH� VRJHQDQQWH� VR]LR�SURIHVVLRQHOOH� 6LWXDWLRQ� GHU� ,QGLYLGXHQ� E]Z�� +DXVKDOWH� ]XP� $XV�
GUXFN�� GLH� HUPLWWHOW� ZLUG� �EHU� $QJDEHQ� ]XP� %HUXI�� ]XP� %HVFKlIWLJXQJVVWDWXV�� ]XU
EHWULHEOLFKHQ� 6WHOOXQJ�� %UDQFKHQ]XJHK|ULJNHLW� GHV� 8QWHUQHKPHQV� VRZLH� ZHLWHUHQ
0HUNPDOHQ�GHU�%HVFKlIWLJXQJVVLWXDWLRQ��'LH�.DWHJRULHQ�GHV�IUDQ]|VLVFKHQ�.ODVVLILND�
WLRQVVFKHPDV�ZHUGHQ�GHPQDFK�DXFK�DOV�¶VR]LDOH·�(LQKHLWHQ�LQWHUSUHWLHUW��'HU�%HVFKlI�
WLJXQJVVWDWXV�XQG�GLH�EHWULHEOLFKH�6WHOOXQJ�VLQG�GDU�EHU�KLQDXV�LQ�VHSDUDWHQ�6\VWHPDWL�
NHQ�NODVVLIL]LHUW��'HU�%HVFKlIWLJXQJVVWDWXV� �VWDWXW��XQWHUVFKHLGHW� LQ�GHQ�PHLVWHQ�(UKH�
EXQJHQ�OHGLJOLFK�]ZLVFKHQ�VHOEVWlQGLJHU�XQG�ORKQDEKlQJLJHU�$UEHLW��'LIIHUHQ]LHUXQJHQ
LQQHUKDOE� GHU� *UXSSH� GHU� ORKQDEKlQJLJ� %HVFKlIWLJWHQ� XQG� ]ZDU� VRZRKO� ]ZLVFKHQ
$UEHLWHUQ��$QJHVWHOOWHQ�XQG�%HDPWHQ�DOV�DXFK�LQQHUKDOE�GLHVHU�.DWHJRULHQ�VLQG�MHZHLOV
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�LQ�GHQ�QHXHUHQ�(UKHEXQJHQ�,16((V�� LQ�GHU�6\VWHPDWLN�GHU�SRVLWLRQ� SURIHVVLRQQHOOH� DE�
JHOHJW��GLH�VLFK�DQ�GHQ�EHWULHEOLFKHQ�8VDQFHQ�GHU�WDULIUHFKWOLFKHQ�(LQVWXIXQJ�YRQ�$U�
EHLWQHKPHUQ�E]Z��XQWHUVFKLHGOLFKHQ�'LHQVWJUDGHQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�RULHQ�
WLHUW�

'HU�EULWLVFKH�/DERXU�)RUFH�6XUYH\�ZHLVW�DQGHUH�%HVRQGHUKHLWHQ�DXI��'LH�.DWHJRULHQ
GHU� 6WDQGDUG� 2FFXSDWLRQDO� &ODVVLILFDWLRQ� VLQG� QLFKW�� ZLH� LP� IUDQ]|VLVFKHQ� )DOO�� DOV� YHU�
VFKLHGHQH� VR]LDOH� /DJHQ� E]Z�� 0LOLHXV� ]X� ZHUWHQ�� 'LH� 62&� YHURUWHW� ZHLWHVWJHKHQG
EHUXIOLFKH�7lWLJNHLWHQ��ZHOFKH�D�SULRUL�NHLQH� VR]LDOH� ,GHQWLWlWHQ� LPSOL]LHUHQ��'RFK� LVW
GDV� EULWLVFKH� .ODVVLILNDWLRQVVFKHPD� DXFK� QLFKW� DOV� ¶UHLQH·� %HUXIVV\VWHPDWLN� ZLH� GLH
.ODVVLIL]LHUXQJ�GHU�%HUXIH�LP�GHXWVFKHQ�0LNUR]HQVXV�]X�YHUVWHKHQ��GD�QHEHQ�GHU�$UWYHU�
ZDQGWVFKDIW�EHUXIOLFKHU�7lWLJNHLWHQ�QRFK�ZHLWHUH�RUGQXQJVOHLWHQGH�.ULWHULHQ��ZLH�]�%�
GDV�1LYHDX�GHU�I�U�HLQH�%HUXIVWlWLJNHLW�HUIRUGHUOLFKHQ�)DFKNHQQWQLVVH��)HUWLJNHLWHQ�XQG
(UIDKUXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ�

(LQH� %HVRQGHUKHLW� GHU� EULWLVFKHQ� (UZHUEVVWDWLVWLN� LVW� GLH� VSH]LILVFKH� (UIDVVXQJ� GHU
0DQDJHPHQW�7lWLJNHLWHQ�� ,Q� GHU�%HUXIVV\VWHPDWLN�ZHUGHQ�0DQDJHU� DOV� VHSDUDWH� %HUXIV�
JUXSSH�DXVJHZLHVHQ��bKQOLFK�ZLH�EHL�GHU�%HUXIVJUXSSH�GHU��&DGUHV��LQ�GHU�IUDQ]|VL�
VFKHQ�.ODVVLILNDWLRQ� LPSOL]LHUW� GLH� EULWLVFKH�%HUXIVV\VWHPDWLN� GXUFK� JHVRQGHUWH�$XV�
ZHLVXQJ�GHU�0DQDJHU� HLQH�.RPELQDWLRQ�YRQ� ,QIRUPDWLRQHQ� ]XU�EHUXIOLFKHQ�XQG� EH�
WULHEOLFKHQ� 6WHOOXQJ� GLHVHU� 3RVLWLRQHQ�� 'HU� JHPHLQVDPH� 1HQQHU� GLHVHU� EHUXIOLFKHQ
3RVLWLRQHQ� LVW� VLFKHUOLFK�GLH�$XV�EXQJ�HLQHU�EHUXIOLFKHQ�5ROOH� LQ� OHLWHQGHU�XQG�PHKU
RGHU�ZHQLJHU�YHUDQWZRUWOLFKHU�)XQNWLRQ�51

'LH�9DULDEOHQ�]XU�EHUXIOLFKHQ�XQG�EHWULHEOLFKHQ�6WHOOXQJ�VLQG�LQ�GHQ�EULWLVFKHQ�/DERU
)RUFH�6XUYH\V�LP�9HUJOHLFK�]X�GHQ�LQ�GHQ�IUDQ]|VLVFKHQ�XQG�GHXWVFKHQ�$UEHLWVNUlIWH�
HUKHEXQJHQ�YHUI�JEDUHQ�$QJDEHQ� UHVWULQJLHUWHU��'LH�EHUXIOLFKH�6WHOOXQJ�GLIIHUHQ]LHUW
LP�ZHVHQWOLFKHQ� ]ZLVFKHQ� VHOEVWlQGLJHU� XQG� DEKlQJLJHU� %HVFKlIWLJXQJ��'LH�9DULDEOH
GHU�EHWULHEOLFKHQ�6WHOOXQJ�LQIRUPLHUW�OHGLJOLFK��EHU�GLH�$XV�EXQJ�YRQ�0DQDJHPHQW��E]Z�
$XIVLFKWVIXQNWLRQHQ��=XVlW]OLFK�LVW�MHGRFK�GLH�*U|�H�GHV�8QWHUQHKPHQV�E]Z��%HWULH�
EHV�EHNDQQW��LQ�GHP�GLHVH�$XIVLFKWVIXQNWLRQHQ�ZDKUJHQRPPHQ�ZHUGHQ��:RKOJHPHUNW�
GLHVH�$QJDEHQ�YHUPLWWHOQ�NHLQHQ�$XIVFKOX���EHU�GLH�/HLWXQJVVSDQQH�GHU�0DQDJHU��GD
VLH�VLFK�QLFKW�DXI �GLH�$Q]DKO�GHU�IDNWLVFK�EHDXIVLFKWLJWHQ�3HUVRQHQ��VRQGHUQ�DXI �GLH�LP
JHVDPWHQ�%HWULHE�EHVFKlIWLJWHQ�$UEHLWQHKPHU�EH]LHKHQ�

'LHVH�OlQGHUVSH]LILVFKHQ�9DULDWLRQHQ�LQVEHVRQGHUH�LQ�GHQ�%HUXIVV\VWHPDWLNHQ�PDFKHQ
GHXWOLFK��GD��GLH�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKHPDV� I�U�GLH� YHUVFKLHGHQHQ�/lQGHU
����������������������������������������������������������

�� ,P�'HWDLO�VFKHLQHQ�MHGRFK�GLH�IUDQ]|VLVFKHQ��&DGUHV��H[NOXVLYHUH�)�KUXQJVDXIJDEHQ�ZDKU�
]XQHKPHQ��ZlKUHQG�GDV�EULWLVFKH�.RQ]HSW�YRQ�0DQDJHPHQW�%HUXIHQ�DOOJHPHLQHU�DXVJHOHJW�LVW�
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PLW� MHZHLOV�XQWHUVFKLHGOLFKHQ�5HVWULNWLRQHQ�XQG�)UHLKHLWVJUDGHQ�NRQIURQWLHUW� LVW��'HQ
JU|�WHQ�5HVWULNWLRQHQ�EHJHJQHW�PDQ�LP�IUDQ]|VLVFKHQ�)DOO��'LH�6\VWHPDWLN�GHU�3&6�LVW
]ZDU� VHKU�GLIIHUHQ]LHUW��YRQ� ,16((�YRUJHQRPPHQH�=XRUGQXQJHQ�VLQG� LKU� DEHU� LP�
SOL]LW��GLH�DXI �GHU�%DVLV�GHU�]XU�9HUI�JXQJ�JHVWHOOWHQ�'DWHQVlW]H�QXU�JHULQJI�JLJ�PRGL�
IL]LHUW�ZHUGHQ�N|QQHQ��'LH�]XJUXQGHOLHJHQGHQ�3ULQ]LSLHQ�GHV�6FKHPDV�GHU�3&6�VLQG
GHQ�WKHRUHWLVFKHQ�'LPHQVLRQHQ�GHV�(*3�.ODVVHQVFKHPDV�MHGRFK�YHUJOHLFKVZHLVH�VHKU
lKQOLFK��VR�GD��VLFK�GLH�(UVWHOOXQJ�GHV�(*3�.ODVVHQVFKHPDV�DXI �GHU�*UXQGODJH�IUDQ�
]|VLVFKHU�(UKHEXQJHQ�OHW]WHQ�(QGHV�DOV�UHODWLY�XQNRPSOL]LHUW�HUZHLVW�

*U|�HUH� )UHLKHLWVJUDGH� KLQJHJHQ� EHVWHKHQ� EHL� GHU� .ODVVLILNDWLRQ� DXI � GHU� %DVLV� GHV
EULWLVFKHQ�/DERXU�)RUFH�6XUYH\V�XQG�GHV�GHXWVFKHQ�0LNUR]HQVXV�DXIJUXQG�GHU�UHODWLY
V\VWHPDWLVFKHQ� 7UHQQXQJ� YRQ� $QJDEHQ� ]XU� EHUXIOLFKHQ� 7lWLJNHLW�� ]XP� %HVFKlIWL�
JXQJVVWDWXV�XQG�]XU�EHWULHEOLFKHQ�6WHOOXQJ��'LHVH�$XVJDQJVLQIRUPDWLRQHQ�P�VVHQ�I�U
GLH�(UVWHOOXQJ�GHV�(*3�6FKHPDV�PLWHLQDQGHU�NRPELQLHUW�ZHUGHQ�

*UXQGVlW]OLFK�HUZHLVW�VLFK�GLH�,GHQWLILNDWLRQ�GHU�.ODVVHQSRVLWLRQ�YRQ�(UZHUEVWlWLJHQ
QDFK� GHQ� 2SHUDWLRQDOLVLHUXQJVNULWHULHQ� YRQ� (ULNVRQ�*ROGWKRUSH� ������� GDQQ� DOV
SUREOHPDWLVFK��ZHQQ�GLH�$QJDEHQ�]XU�EHUXIOLFKHQ�7lWLJNHLW�XQG�]XU�EHWULHEOLFKHQ�XQG
EHUXIOLFKHQ�6WHOOXQJ�QLFKW�NRQVLVWHQW�DXI �GLH�=XRUGQXQJ�]X�HLQHU�EHVWLPPWHQ�(*3�
.ODVVH�KLQZHLVHQ��%HVRQGHUKHLWHQ�XQG�3UREOHPH�EHL�GHU�=XRUGQXQJ�]X�GHQ�HLQ]HOQHQ
.DWHJRULHQ�GHV�.ODVVHQVFKHPDV�ZDUHQ�QXU� WHLOZHLVH�EHGLQJW�GXUFK�GLH�XQWHUVFKLHGOL�
FKHQ� HUZHUEVVWDWLVWLVFKHQ�6\VWHPH� LQ�GHQ�QDWLRQDOHQ�'DWHQTXHOOHQ�� ,Q� HLQLJHQ�)lOOHQ
HU|IIQHQ�DXFK�GLH�GHP�6FKHPD�]XJUXQGHOLHJHQGHQ�2SHUDWLRQDOLVLHUXQJVNULWHULHQ�QRFK
HLQHQ�(UPHVVHQVVSLHOUDXP� I�U� DOWHUQDWLYH�.ODVVLILNDWLRQHQ��&KDUDNWHULVWLVFK� I�U� GLHVH
$UW�YRQ�=XRUGQXQJVSUREOHPHQ� LVW��GD��VLH�DOOH�/lQGHU�JOHLFKHUPD�HQ�EHWUHIIHQ�XQG
LP�+LQEOLFN� DXI � GHQ� LQWHUQDWLRQDOHQ�9HUJOHLFK� HLQH�(LQLJXQJ� XQG� $EVWLPPXQJ� DXI
HLQH�NRQVLVWHQWH�.ODVVLILNDWLRQVUHJHO�HUIRUGHUQ�

'LHVHV�NRQ]HSWLRQHOO�EHGLQJWH�.ODVVLILNDWLRQVSUREOHP�VWHOOW� VLFK� LQVEHVRQGHUH�EHL�GHU
$EJUHQ]XQJ� ]ZLVFKHQ� PDQXHOOHQ� XQG� QLFKW�PDQXHOOHQ� EHUXIOLFKHQ� 7lWLJNHLWHQ�� 1DFK� (ULN�
VRQ�*ROGWKRUSH��������GLHQW�GLH�$UW�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�DOV�HLQ�ZHVHQWOL�
FKHV�'LIIHUHQ]LHUXQJVNULWHULXP�]ZLVFKHQ�GHQ�PDQXHOOHQ�XQG�QLFKW�PDQXHOOHQ�.ODVVHQ�
%HL� OHW]WHUHQ� EDVLHUW� GLH� %HVFKlIWLJXQJVEH]LHKXQJ� ]ZLVFKHQ� $UEHLWJHEHUQ� XQG
$UEHLWQHKPHUQ� LGHDOW\SLVFK� DXI � HLQHP� 
ZDJH�UHODWLRQVKLS
�� EHL� GHQ� QLFKW�PDQXHOOHQ
.ODVVHQ�GDJHJHQ�DXI �HLQHP� 
VHUYLFH�UHODWLRQVKLS
�� ,QVEHVRQGHUH� LP�GHXWVFKHQ�0LNUR�
]HQVXV�XQG� LQ�GHU� IUDQ]|VLVFKHQ�(QTXrWH�(PSORL� LVW�GLHVH�8QWHUVFKHLGXQJ�DXIJUXQG
GHU�YRUJHQRPPHQHQ�VR]LDO��E]Z��WDULIUHFKWOLFKHQ�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�$UEHLWHUQ�
$QJHVWHOOWHQ�XQG�%HDPWHQ�JXW�]X�WUHIIHQ��'D�QLFKW�DOOH�EHUXIOLFKHQ�6LWXDWLRQHQ�E]Z���
HPSLULVFK� EHWUDFKWHW� �� DOOH� .RPELQDWLRQHQ� YRQ� EHUXIOLFKHU� 7lWLJNHLW� XQG� %HVFKlIWL�
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JXQJVVWDWXV� HLQGHXWLJ� HLQHP� GHU� EHLGHQ� ,GHDOW\SHQ� GHV� %HVFKlIWLJXQJVYHUKlOWQLVVHV
HQWVSUHFKHQ�� VWHOOW� VLFK� MHGRFK� GLH� )UDJH�� ZHOFKHP� NRQVWLWXLHUHQGHQ� 0HUNPDO� GHU
EHUXIOLFKHQ�6LWXDWLRQ�HLQHV�,QGLYLGXXPV�3ULRULWlW�JHZlKUW�ZLUG��XP�GLH�=XZHLVXQJ�]X
HLQHU�PDQXHOOHQ� E]Z�� QLFKW�PDQXHOOHQ� .ODVVH� YRU]XQHKPHQ�� .ODVVLIL]LHUW� PDQ� HLQHQ
)ULVHXU�RGHU�.HOOQHU�EHLVSLHOVZHLVH� LQ�HUVWHU�/LQLH�DXI �GHU�%DVLV�YRQ�$VSHNWHQ�VHLQHU
EHUXIOLFKHQ�7lWLJNHLW��GLH�VLFK�DXI �'LPHQVLRQHQ�ZLH�+DQG��YHUVXV�.RSIDUEHLW��/RKQ
YHUVXV�*HKDOW��$UEHLWVSODW]�LQ�GHU�:HUNVWDWW�YHUVXV�%�UR�RGHU�LP�%HUHLFK�GHU�GLUHNWHQ
'LHQVWOHLVWXQJ�DQ�'ULWWH�EH]LHKHQ�N|QQHQ��RGHU�DEHU�DXI �GHU�%DVLV�VHLQHV�VR]LDO��E]Z�
WDULIUHFKWOLFKHQ�%HVFKlIWLJXQJVVWDWXV�DOV�$UEHLWHU��$QJHVWHOOWHU�RGHU�%HDPWHU"52

$XFK�EHL�HLQLJHQ�%HUXIHQ� LP�*HVXQGKHLWV��XQG�6R]LDOZHVHQ��ZLH�]�%��EHL�GHQ�.UDQ�
NHQSIOHJHUQ�XQG�.UDQNHQVFKZHVWHUQ�RGHU�GHQ�(U]LHKHUQ�XQG�(U]LHKHULQQHQ� LQ�.LQ�
GHUWDJHVHLQULFKWXQJHQ� EHVWDQGHQ� DOWHUQDWLYH�0|JOLFKNHLWHQ� GHU� .ODVVLILNDWLRQ�� (LQHU�
VHLWV�VSUHFKHQ� LQ�GLHVHQ�)lOOHQ�GLH� W\SLVFKHQ�0HUNPDOH� GHU�$UEHLWVVLWXDWLRQ��ZLH�]�%��GLH
YHUJOHLFKVZHLVH� KRKH�$UEHLWVDXWRQRPLH� XQG�9HUDQWZRUWXQJ� EHL� GHU� %HUXIVDXV�EXQJ
I�U�HLQH�=XRUGQXQJ�]X�'LHQVWNODVVH�,,��%HWUDFKWHW�PDQ�KLQJHJHQ�LQ�EHVWLPPWHQ�/lQ�
GHUQ�GLH�VSH]LILVFKH�$UEHLWVPDUNWODJH�GLHVHU�%HUXIH��VR�VFKHLQW�LQIROJH�GHU�GXUFKVFKQLWW�
OLFK�UHODWLY�JHULQJHQ�(UZHUEVHLQNRPPHQ��GHU�XQJ�QVWLJHQ�$UEHLWV]HLWHQ�XQG�GHU�PDQ�
JHOQGHQ�$XIVWLHJVFKDQFHQ�DXFK�HLQH�.RGLHUXQJ�]X�.ODVVH�,,,D�JHUHFKWIHUWLJW��%HL�DOOHQ
GLHVHQ�*UHQ]IlOOHQ�ZDU�GLH�=XZHLVXQJ�]X�HLQHU�GHU�$XVSUlJXQJHQ�GHV�.ODVVHQVFKHPDV
DXI � GHU� %DVLV� GHU� YRQ� (ULNVRQ� XQG� *ROGWKRUSH� YRUJHJHEHQHQ� 2SHUDWLRQDOLVLH�
UXQJVNULWHULHQ�QLFKW�HLQGHXWLJ�]X�WUHIIHQ��%HL�XQVHUHQ�(QWVFKHLGXQJHQ�RULHQWLHUWHQ�ZLU
XQV�GLHVEH]�JOLFK� DQ�GHQ�.ODVVLILNDWLRQVUHJHOQ� GHV�&$60,1�3URMHNWV� XQG� HV� VFKLHQ
XQV�YRU�DOOHP�ZLFKWLJ��GLHVH�(QWVFKHLGXQJHQ�NRQVLVWHQW�LQ�DOOHQ�/lQGHUQ�DQ]XZHQGHQ�

/lQGHUVSH]LILVFKH�8QWHUVFKLHGH�LQ�GHQ�=XZHLVXQJVURXWLQHQ�VLQG�WHLOZHLVH�DXFK�GDWHQ�
EHGLQJW� LQIROJH� GHU� XQWHUVFKLHGOLFKHQ� %HUXIVV\VWHPDWLNHQ� XQG� GHV� YDULLHUHQGHQ� ,Q�
IRUPDWLRQVJHKDOWV� GHU� $QJDEHQ� ]XU� EHUXIOLFKHQ� XQG� EHWULHEOLFKHQ� 6WHOOXQJ� GHU� (U�
ZHUEVWlWLJHQ��,P�)DOO�GHU�GHXWVFKHQ�0LNUR]HQVXVGDWHQ�HUVFKZHUW�HLQH�YRUQHKPOLFK�DP
7lWLJNHLWVNRQ]HSW�RULHQWLHUWH�%HUXIVV\VWHPDWLN�HLQH�UHOLDEOH�=XRUGQXQJ�]X�.ODVVHQSR�
VLWLRQHQ� DOOHLQ� DXI � %DVLV� GHU� %HUXIVDQJDEHQ�� )�U�*UR�EULWDQQLHQ� KLQJHJHQ� VLQG� QXU
XQJHQ�JHQGH� ,QIRUPDWLRQHQ��EHU�GLH� JHQDXH�EHWULHEOLFKH�6WHOOXQJ�GHU�0DQDJHU� YHU�
I�JEDU��HV�ZLUG�]�%��QLFKW�]ZLVFKHQ�K|KHUHP�XQG�PLWWOHUHP�0DQDJHPHQW�XQWHUVFKLH�
GHQ��,Q�GHQ�PHLVWHQ�)lOOHQ�JHODQJ�HV�MHGRFK��GHQ�PDQJHOQGHQ�,QIRUPDWLRQVJHKDOW�HLQHV

����������������������������������������������������������

�� bKQOLFKH� *UHQ]IlOOH� OLHJHQ� YRU� EHL� HLQLJHQ� 6LFKHUKHLWV�� XQG� 2UGQXQJVEHUXIHQ�� ZLH� ]�%�
HLQIDFKHQ�3ROL]HLEHDPWHQ�RGHU�6ROGDWHQ��ZR�XQV� LQIROJH�GHV�H[SOL]LWHQ�XQG� LPSOL]LWHQ�*HKDOWV
GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�HLQH�=XRUGQXQJ�]XU�DXVI�KUHQGHQ�QLFKW�PDQXHOOHQ�'LHQVWNODVVH
,,,D�RGHU�]XU�PDQXHOOHQ�)DFKDUEHLWHUNODVVH�9,�DOV�JOHLFKHUPD�HQ�SODXVLEHO�HUVFKHLQW�
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,QGLNDWRUV�GXUFK�.RPELQDWLRQ�PLW�GHQ� ,QIRUPDWLRQHQ�GHU� DQGHUHQ� ,QGLNDWRUHQ� DXV�
]XJOHLFKHQ�

,QVJHVDPW� VFKHLQW� GDPLW�� HLQ� KRKHV�0D�� DQ�9HUJOHLFKEDUNHLW� ]ZLVFKHQ� GHQ�.ODVVHQ�
NRQ]HSWLRQDOLVLHUXQJHQ�YHUVFKLHGHQHU�/lQGHU�HUUHLFKW�ZRUGHQ�]X�VHLQ��,Q�]ZHL�$VSHN�
WHQ� LVW� MHGRFK�PLW� V\VWHPDWLVFKHQ�8QWHUVFKLHGHQ� ]X� UHFKQHQ�� GLH� ]DKOHQPl�LJ� DOOHU�
GLQJV� QXU� NOHLQH� 3HUVRQHQJUXSSHQ� EHWUHIIHQ�� (LQH� HUVWH� V\VWHPDWLVFKH� $EZHLFKXQJ
EHWULIIW� GLH�.ODVVLIL]LHUXQJ� GHU�6HOEVWlQGLJHQ� XQG�8QWHUQHKPHU�� GLH� QDFK� GHU� /RJLN� GHV
(*3�6FKHPDV�LQ�$EKlQJLJNHLW�YRQ�LKUHP�EHUXIOLFKHQ�%HWlWLJXQJVIHOG�XQG�GHU�8QWHU�
QHKPHQVJU|�H� XQWHUVFKLHGOLFKHQ� .ODVVHQODJHQ� ]XJHRUGQHW� ZHUGHQ�� 6HOEVWlQGLJH� EH�
VWLPPWHU� %HUXIVJUXSSHQ�� ZLH� LP�%HUHLFK� GHU� 3URIHVVLRQHQ�� 6HPL�3URIHVVLRQHQ� RGHU
GHU�/DQGZLUWVFKDIW��ZHUGHQ�XQDEKlQJLJ�YRQ�GHU�8QWHUQHKPHQVJU|�H�XQPLWWHOEDU�GHQ
.ODVVHQ�,�� ,,�E]Z��,9F�]XJHZLHVHQ� �YJO��(ULNVRQ�*ROGWKRUSH��������%HL�GHQ��EULJHQ
6HOEVWlQGLJHQ� NRPPW� DXI � %DVLV� GHU� %HUXIVDQJDEHQ� XQG� XQWHU� %U�FNVLFKWLJXQJ� GHU
8QWHUQHKPHQVJU|�H�HLQH�DOWHUQDWLYH�.ODVVLILNDWLRQ�LQ�%HWUDFKW��,Q�GHU�.ODVVH�GHU�¶3HWLW
%RXUJHRLVLH·��,9DE��ZHUGHQ�GLH�8QWHUQHKPHU�YRQ�.OHLQ��XQG�0LWWHOEHWULHEHQ�]XVDP�
PHQJHID�W��ZlKUHQG�GLH�*UR�XQWHUQHKPHU�GHU� ¶+LJKHU�6HUYLFH�&ODVV·� �,��]XJHRUGQHW
ZHUGHQ�

1XQ�ZHUGHQ�GLH� ,QIRUPDWLRQHQ�]XU�$Q]DKO�GHU�%HVFKlIWLJWHQ� LQ�GHQ�HLQ]HOQHQ�/lQ�
GHUQ�DEHU�LQ�VHKU�XQWHUVFKLHGOLFKHQ�.DWHJRULHQ�HUKREHQ��VR�GD��GLH�'HILQLWLRQ�E]Z��GLH
%HU�FNVLFKWLJXQJ� GHV� .ULWHULXPV� �JU|�HUHQ�� .DSLWDO�� XQG� )LUPHQHLJHQWXPV� VHKU
XQWHUVFKLHGOLFK� DXVIlOOW�� ,Q� *UR�EULWDQQLHQ� ZHUGHQ� 6HOEVWlQGLJH� PLW� ��� XQG� PHKU
%HVFKlIWLJWHQ�GHU� ¶+LJKHU�6HUYLFH�&ODVV·��]XJHZLHVHQ�� LQ�)UDQNUHLFK�HUVW�6HOEVWlQGLJH
PLW� ��� XQG�PHKU� %HVFKlIWLJWHQ�� %HLP� GHXWVFKHQ�0LNUR]HQVXV� LVW� GDJHJHQ� QXU� HLQH
8QWHUVFKHLGXQJ�]ZLVFKHQ�6HOEVWlQGLJHQ�PLW�ELV�]X�PD[LPDO���%HVFKlIWLJWHQ�XQG�8Q�
WHUQHKPHUQ�PLW���XQG�PHKU�%HVFKlIWLJWHQ�P|JOLFK��(UZHUEVWlWLJH��GLH�,QKDEHU�JU|�H�
UHU�8QWHUQHKPHQ�VLQG��N|QQHQ�VRPLW�]XPLQGHVW�DXI �%DVLV�GHU�YHUI�JEDUHQ�,QIRUPDWL�
RQHQ� ]XU�$Q]DKO� GHU�%HVFKlIWLJWHQ� QLFKW� ]XYHUOlVVLJ� LGHQWLIL]LHUW�ZHUGHQ�� ,P�8QWHU�
VFKLHG� ]X�*UR�EULWDQQLHQ� XQG�)UDQNUHLFK�ZHUGHQ� GHVKDOE� LQ�'HXWVFKODQG� GLH� 6HOE�
VWlQGLJHQ�YRUQHKPOLFK�DXI �%DVLV�GHU�%HUXIVDQJDEHQ�NODVVLIL]LHUW�

$OV�)ROJH�GLHVHU�VSH]LILVFKHQ�.RGLHUXQJ�LVW�EHLP�GHXWVFKHQ�0LNUR]HQVXV�PLW�HLQHU�LQVJH�
VDPW� KRPRJHQHUHQ� =XVDPPHQVHW]XQJ� GHU� LQ� 'LHQVWNODVVH� ,� ]XVDPPHQJHID�WHQ� (U�
ZHUEVWlWLJHQ� ]X� UHFKQHQ�� ZlKUHQG� .ODVVH� ,9DE� LP� 9HUJOHLFK� ]X� *UR�EULWDQQLHQ� XQG
)UDQNUHLFK�HLQH�KHWHURJHQHUH�6WUXNWXU�DXIZHLVHQ�G�UIWH��'LHVH�OlQGHUVSH]LILVFKHQ�$EZHL�
FKXQJHQ�LQ�GHQ�=XRUGQXQJVURXWLQHQ�]X�GHQ�.ODVVHQ�,�XQG�,9DE�VLQG�EHL�GHU�,QWHUSUHWD�
WLRQ� GHU� (UJHEQLVVH� ]X� EHU�FNVLFKWLJHQ�� ZHQQJOHLFK� GLH� GLHVEH]�JOLFKHQ� 8QWHUVFKLHGH
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QLFKW�VHKU�JUR��VHLQ�G�UIWHQ��GD�HV�VLFK�LQ�DOOHQ�/lQGHUQ�EHL�GHQ�*UR�XQWHUQHKPHUQ�XP
HLQH�VHKU�H[NOXVLYH�XQG�NOHLQH�*UXSSH�YRQ�(UZHUEVWlWLJHQ�KDQGHOW�53

(LQH�]ZHLWH�V\VWHPDWLVFKH�$EZHLFKXQJ�LVW�LQIROJH�GHU�XQ]XUHLFKHQGHQ�'LIIHUHQ]LHUXQJ
]ZLVFKHQ� OHLWHQGHQ�XQG�PLWWOHUHQ�0DQDJHPHQW�)XQNWLRQHQ� EHL� GHQ� EULWLVFKHQ� /DERU�)RUFH
6XUYH\V� ]X� YHUJHJHQZlUWLJHQ�� 'HU� %HJULII � GHV� 0DQDJHUV� LVW� LQ� *UR�EULWDQQLHQ� LP
9HUJOHLFK�]X�GHQ�DQGHUHQ�/lQGHUQ�UHODWLY�ZHLW�JHID�W�XQG�EHLQKDOWHW�%HUXIVSRVLWLRQHQ
PLW� XPIDVVHQGHQ� /HLWXQJV�� XQG� .RQWUROODXIJDEHQ� HEHQVR� ZLH� 7lWLJNHLWHQ� LQ� HLQHU
JHZLVVHQ� /HLWXQJVIXQNWLRQ� PLW� EHVFKUlQNWHP� $XVPD�� DQ� $XWRQRPLH� XQG� 9HUDQW�
ZRUWXQJ�� 8P� GLH� 9HUJOHLFKEDUNHLW� ]X� HUK|KHQ�� ZXUGH� I�U�*UR�EULWDQQLHQ� LQ� GLHVHQ
=ZHLIHOVIlOOHQ� GHU� EHUXIOLFKHQ�7lWLJNHLW� EHL� GHU�=XRUGQXQJ� HLQH� JU|�HUH�%HGHXWXQJ
EHLJHPHVVHQ� DOV� GHU� $QJDEH� ]XU� EHUXIOLFKHQ� 6WHOOXQJ�� 7URW]� GLHVHU� /|VXQJVVWUDJLH
N|QQHQ�ZLU�QLFKW�DXVVFKOLH�HQ��GD��LQ�GHU�EULWLVFKHQ�.ODVVHQNRGLHUXQJ�(UZHUEVWlWLJH
LQ� PLWWOHUHQ� 0DQDJHPHQW�)XQNWLRQHQ� PLW� K|KHUHU� :DKUVFKHLQOLFKNHLW� GHU� 2EHUHQ
'LHQVNODVVH�]XJHRUGQHW�ZHUGHQ�DOV�LQ�GHQ�DQGHUHQ�1DWLRQHQ�

,QIROJH� GLHVHU� V\VWHPDWLVFKHQ�$EZHLFKXQJHQ� LVW� I�U�*UR�EULWDQQLHQ�PLW� HLQHU� HWZDV
ZHQLJHU� H[NOXVLYHQ�=XVDPPHQVHW]XQJ�GHU� ¶+LJKHU� 6HUYLFH�&ODVV·� ]X� UHFKQHQ� DOV� EHL
GHQ� DQGHUHQ�/lQGHUQ��'LHVH�7HQGHQ]�ZLUG� GDGXUFK� YHUVWlUNW�� GD�� LQ� GHU� EULWLVFKHQ
.ODVVLILNDWLRQ� VFKRQ� 6HOEVWlQGLJH�PLW� ��� XQG�PHKU�%HVFKlIWLJWHQ� DOV� �JU|�HUH��8Q�
WHUQHKPHU� GHILQLHUW� XQG� VRPLW� GHU� 'LHQVWNODVVH� ,� ]XJHZLHVHQ� ZHUGHQ�� ZlKUHQG� LQ
)UDQNUHLFK�XQG�'HXWVFKODQG�I�U�GLH�=XRUGQXQJ�]X�'LHQVWNODVVH�,�VWUHQJHUH�.ULWHULHQ
HUI�OOW�VHLQ�P�VVHQ�

hEHU�GLH�=HLW�KLQZHJ�LVW�²�VRIHUQ�(UKHEXQJHQ�GHU���HU�XQG���HU�-DKUH�EHWURIIHQ�VLQG
²� I�U� DOOH� GUHL� /lQGHU� HLQH� HUVWDXQOLFKH� .RQWLQXLWlW� GHU� HUZHUEVVWDWLVWLVFKHQ� (UKH�
EXQJVSURJUDPPH�IHVW]XVWHOOHQ��'LH� LQVWLWXWLRQHOO�E]Z��KLVWRULVFK� WUDGLHUWHQ�6\VWHPDWL�
NHQ� ZHUGHQ� ZHLWJHKHQG� EHLEHKDOWHQ� XQG� SDVVHQ� VLFK� DOOHQIDOOV� EHUXIVVWUXNWXUHOOHQ
9HUlQGHUXQJHQ� DQ��'LH�9HUJOHLFKEDUNHLW� GHV� HUVWHOOWHQ�(*3�.ODVVHQVFKHPDV� I�U� GLH
$UEHLWVNUlIWHHUKHEXQJHQ�GHU���HU�XQG���HU�-DKUH�LVW�GDPLW�JHZlKUOHLVWHW��=XVDPPHQ�
IDVVHQG�LVW�DOVR�GDYRQ�DXV]XJHKHQ��GD��HV�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG��)UDQN�

����������������������������������������������������������

�� ,P�+LQEOLFN�DXI �GLH�6HOEVWlQGLJHQ�LVW�JOHLFKHUPD�HQ�]X�EHU�FNVLFKWLJHQ��GD��GLH�$Q]DKO�GHU
6HOEVWlQGLJHQ� LQ�QLFKW�JHULQJHP�0D�H�GXUFK� ODQGHVVSH]LILVFKH�ZLUWVFKDIWV��XQG� ILVNDOSROLWLVFKH
(QWVFKHLGXQJHQ� EHHLQIOX�W� LVW�� %HUHLWV� (ULNVRQ�*ROGWKRUSH� ������� ���� YHUZHLVHQ� DXI � GLHVEH�
]�JOLFKH�/lQGHUXQWHUVFKLHGH�XQG�QHQQHQ� DOV�%HLVSLHO� GLH� YHUZDOWXQJV�WHFKQLVFK�EHGLQJWH�6HOE�
VWlQGLJNHLW� GHU� LQ� |IIHQWOLFKHQ�.UDQNHQKlXVHUQ� SUDNWL]LHUHQGHQ�0HGL]LQHU� LQ� *UR�EULWDQQLHQ�
'DV�QHXHUGLQJV�LQ�VWlUNHUHP�$XVPD��KHUYRUJHWUHWHQH�3UREOHP�GHU��6FKHLQVHOEVWlQGLJNHLW��VWHOOW
HLQH� ZHLWHUH� +HUDXVIRUGHUXQJ� GDU� I�U� GLH� .RQVWUXNWLRQ� HLQHV� LQWHUQDWLRQDO� YHUJOHLFKEDUHQ
.ODVVHQVFKHPDV�
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UHLFK�XQG�*UR�EULWDQQLHQ�JHOXQJHQ�LVW��HLQ�LQ�KRKHP�0D�H�LQWHUQDWLRQDO�ZLH�KLVWRULVFK
YHUJOHLFKEDUHV� .ODVVHQVFKHPD� ]X� NRQVWUXLHUHQ�� 'LH� =ZHFNPl�LJNHLW� GHU� YRUJH�
QRPPHQHQ�.ODVVLILNDWLRQ�KDW�VLFK�EHUHLWV�LQ�HLQHU�9LHO]DKO�HPSLULVFKHU�6WXGLHQ�JH]HLJW
�YJO��EVSZ��0�OOHU�+DXQ�������%UDXQV�������%UDXQV�6WHLQPDQQ�.LHIIHU�0DUU\������
%UDXQV�0�OOHU�6WHLQPDQQ�������

.RUUHVSRQGHQ]DGUHVVH

'U��+LOGHJDUG�%UDXQV
0DQQKHLPHU�=HQWUXP�I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ�0=(6
8QLYHUVLWlW�0DQQKHLP
�����0DQQKHLP
(�0DLO� +LOGHJDUG�%UDXQV#P]HV�XQL�PDQQKHLP�GH

/LWHUDWXU

$IILFKDUG��-�����������/
HQTXrWH�VXU�O
HPSORL��6���������LQ��$IILFKDUG��-���HG����3RXU�XQH
KLVWRLUH�GH�OD�VWDWLVWLTXH��7RPH�,,��3DULV��,16((�
%ODQG��5����������0HDVXULQJ��6RFLDO�&ODVV����$�'LVFXVVLRQ�RI �WKH�5HJLVWUDU�*HQHUDO
V
&ODVVLILFDWLRQ��6RFLRORJ\���������6����������
%ROWDQVNL��/����������/HV�FDGUHV��OD�IRUPDWLRQ�G
XQ�JURXSH�VRFLDO��3DULV��0LQXLW�
%UDXQ��0��0�OOHU��:�� ��������0HDVXUHPHQW� RI �(GXFDWLRQ� LQ�&RPSDUDWLYH�5HVHDUFK�
&RPSDUDWLYH�6RFLDO�5HVHDUFK�����6����������
%UDXQV��+����������6R]LDOH�+HUNXQIW�XQG�%LOGXQJVHUIROJ�LQ�)UDQNUHLFK��=HLWVFKULIW�I�U
6R]LRORJLH�����������������
%UDXQV��+��+DXQ��'��:��6WHLQPDQQ��6�� ��������'LH�.RQVWUXNWLRQ� HLQHV� LQWHUQDWLRQDO
YHUJOHLFKEDUHQ� .ODVVHQVFKHPDV� �(*3��� (UZHUEVVWDWLVWLVFKH� %HVRQGHUKHLWHQ� DP� %HL�
VSLHO�YRQ�/DERXU�)RUFH�6XUYH\V�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��)UDQNUHLFKV��*UR��
EULWDQQLHQV�XQG�8QJDUQV���0=(6�:RUNLQJ�3DSHU�1U������0DQQKHLP�
%UDXQV��+��0�OOHU��:��6WHLQPDQQ��6�� ��������(GXFDWLRQDO�([SDQVLRQ� DQG�5HWXUQV� WR
(GXFDWLRQ��$�&RPSDUDWLYH�6WXG\�RQ�*HUPDQ\��)UDQFH��WKH�8.��DQG�+XQJDU\��0=(6
:RUNLQJ�3DSHU�1U������0DQQKHLP�
%UDXQV��+��6WHLQPDQQ��6��.LHIIHU��$��0DUU\��&���'RHV�(GXFDWLRQ�0DWWHU"�)UDQFH�DQG
*HUPDQ\�LQ�&RPSDUDWLYH�3HUVSHFWLYH��(XURSHDQ�6RFLRORJLFDO�5HYLHZ���������������
%UHZHU��5��,����������$�1RWH�RQ�WKH�&KDQJLQJ�6WDWXV�RI �WKH�5HJLVWUDU�*HQHUDO
V�&ODVVL�
ILFDWLRQ�RI �2FFXSDWLRQV��%ULWLVK�-RXUQDO�RI �6RFLRORJ\���������6����������
&KHQX��$ODLQ� ��������/D�'HVFULSWLELOLWp�6WDWLVWLTXH�GHV�3URIHVVLRQV��6RFLpWpV�&RQWHP�
SRUDLQHV�����6����������

mailto:Hildegard.Brauns@mzes.uni-mannheim.de


%UDXQV�6WHLQPDQQ�+DXQ��'LH�.RQVWUXNWLRQ�GHV�.ODVVHQVFKHPDV���� ��

&URPSWRQ��5����������*HQGHU�DQG�&ODVV�$QDO\VLV��6����������LQ��/HH��'��-��7XUQHU��%��6�
�HGV���� &RQIOLFWV� DERXW� &ODVV�� 'HEDWLQJ� ,QHTXDOLW\� LQ� ODWH� ,QGXVWULDOLVP�� 1HZ� <RUN�
/RQJPDQ�
'DKUHQGRUI��5����������5HFHQW�&KDQJHV�LQ�WKH�&ODVV�6WUXFWXUH�RI �(XURSHDQ�6RFLHWLHV�
'DHGDOXV��:LQWHU�
'HVURVLqUHV�� $�� �������� (OpPHQWV� SRXU� O
KLVWRLUH� GHV� QRPHQFODWXUHV� VRFLRSURIHVVLRQ�
QHOOHV�� 6�� �������� LQ�� � ,16((�� 3RXU� XQH� KLVWRLUH� GH� OD� VWDWLVWLTXH�� 7RPH� ��� 3DULV�
,16((�
'HVURVLqUHV��$����������/HV�QRPHQFODWXUHV�GH�SURIHVVLRQV�HW�HPSORLV��6��������LQ��$IIL�
FKDUG��-���HG����3RXU�XQH�KLVWRLUH�GH�OD�VWDWLVWLTXH��(FRQRPLFD�
'HVURVLqUHV��$����������/D�SROLWLTXH�GHV�JUDQGV�QRPEUHV��KLVWRLUH�GH�OD�UDLVRQ�VWDWLVWL�
TXH��3DULV��/D�'pFRXYHUWH�
'HVURVLqUHV��$��*R\��$��7KpYHQRW��/����������/
LGHQWLWp�VRFLDOH�GDQV�OH�WUDYDLO�VWDWLVWL�
TXH��ËFRQRPLH�HW�VWDWLVWLTXH������IpYULHU���6��������
'HVURVLqUHV��$��7KpYHQRW��/����������/HV�PRWV�HW� OHV�FKLIIUHV��/HV�QRPHQFODWXUHV�VR�
FLRSURIHVVLRQQHOOHV��ËFRQRPLH�HW�VWDWLVWLTXH������DYULO���6��������
'HVURVLqUHV�� $��/�� 7KpYHQRW� �������� /HV� FDWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�� 3DULV�� /D
'pFRXYHUWH�
'XULH]�� %��,RQ�� -��3LQoRQ��0��3LQoRQ�&KDUORW��0�� �������� ,QVWLWXWLRQV� VWDWLVWLTXHV� HW
QRPHQFODWXUHV� VRFLR�SURIHVVLRQQHOOHV�� (VVDL� FRPSDUDWLI�� 5R\DXPH�8QL�� (VSDJQH�
)UDQFH��5HYXH�IUDQoDLVH�GH�VRFLRORJLH�����6��������
(*�.RPPLVVLRQ���������'LH�$UEHLWVNUlIWHHUKHEXQJ�GHU�*HPHLQVFKDIW��/HLWIDGHQ�I�U
GHQ�%HQXW]HU��/X[HPEXUJ��(XURSlLVFKH�*HPHLQVFKDIWHQ���.RPPLVVLRQ�
(OLDV��3����������6RFLDO�&ODVV�DQG�WKH�6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFDWLRQ��6��������LQ�
5RVH��'��2·5HLOO\��.��HGV����&RQVWUXFWLQJ�&ODVVHV��7RZDUGV�D�QHZ�VRFLDO�FODVVLILFDWLRQ
IRU�WKH�8.��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�DQG�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO�
6ZLQGRQ�
(PPHUOLQJ��'��5LHGH��7�������������-DKUH�0LNUR]HQVXV��:LUWVFKDIW�XQG�6WDWLVWLN����6�
��������
(ULNVRQ��5����������6RFLDO�&ODVV�RI �0HQ��:RPHQ�DQG�)DPLOLHV��6RFLRORJ\���������6������
����
(ULNVRQ��5��*ROGWKRUSH��-��+����������7KH�&RQVWDQW�)OX[��$�6WXG\�RI �&ODVV�0RELOLW\�LQ
,QGXVWULDO�6RFLHWLHV��2[IRUG��&ODUHQGRQ�3UHVV�
(ULNVRQ��5��*ROGWKRUSH��-��+��3RUWRFDUHUR��/����������,QWHUJHQHUDWLRQDO�&ODVV�0RELOLW\
LQ�7KUHH�:HVWHUQ�(XURSHDQ�6RFLHWLHV��%ULWLVK�-RXUQDO�RI �6RFLRORJ\�����6����������
(VVHU��+��+��*URKPDQQ�:��0�OOHU�.��$��6FKlIIHU� ��������0LNUR]HQVXV� LP�:DQGHO�
8QWHUVXFKXQJHQ� XQG�(PSIHKOXQJHQ� ]XU� LQKDOWOLFKHQ� XQG�PHWKRGLVFKHQ�*HVWDOWXQJ�
6FKULIWHQUHLKH�)RUXP�GHU�%XQGHVVWDWLVWLN��%DQG�����6WXWWJDUW��0HW]OHU�3RHVFKHO�
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(XURVWDW� �������� (UKHEXQJ� �EHU� $UEHLWVNUlIWH� �� 0HWKRGLN� GHU� 'HILQLWLRQ�� /X[HP�
ERXUJ��6WDWLVWLFDO�2IILFH�RI �WKH�(XURSHDQ�&RPPXQLWLHV�
(XURVWDW���������(UKHEXQJ��EHU�$UEHLWVNUlIWH��0HWKRGLN�XQG�'HILQLWLRQ��/X[HPERXUJ�
(XURVWDW�
(YDQV��*����������3XWWLQJ�0HQ�DQG�:RPHQ�LQWR�&ODVVHV��$Q�$VVHVVPHQW�RI �WKH�&URVV�
VH[�9DOLGLW\�RI �WKH�*ROGWKRUSH�&ODVV�6FKHPD��6RFLRORJ\���������6����������
(YDQV��*�� �������� 7HVWLQJ� WKH� 9DOLGLW\� RI � WKH� *ROGWKRUSH� &ODVV� 6FKHPD�� (XURSHDQ
6RFLRORJLFDO�5HYLHZ���������6����������
(YDQV��*��0LOOV��&����������,Q�6HDUFK�RI �WKH�/DERXU�6HUYLFH�&RQWUDFW��3DSHU�SUHVHQWHG
DW�WKH�,6$�5&���PHHWLQJ�RQ�6RFLDO�6WUDWLILFDWLRQ��7HO�$YLY��0D\�������
(YDQV� *��0LOOV�� &�� �������� ,GHQWLI\LQJ� &ODVV� 6WUXFWXUH�� 3UHVHQWHG� DW� WKH� ,6$� 5&��
PHHWLQJ�RQ�6RFLDO�6WUDWLILFDWLRQ��6WRFNKROP��0D\�
)DXFKHX[��+��1H\UHW��*���������(YDOXDWLRQ�GH�OD�3HUWLQHQFH�GHV�&DWpJRULHV�6RFLRSUR�
IHVVLRQQHOOHV��&63���5DSSRUW�,16((�,QVSHFWLRQ�*pQpUDOH��1U�����%����
)HUPDQLDQ��-�'��/DQWLQ��-����������&RQYHQWLRQV�&ROOHFWLYHV�HW�&RGDJH�GH�OD�3&6��&RXU�
ULHU�GHV�6WDWLVWLTXHV��������6��������
*ROGWKRUSH��-��+����������6RFLDO�0RELOLW\�DQG�&ODVV�6WUXFWXUH�LQ�0RGHUQ�%ULWDLQ��2[�
IRUG��&ODUHQGRQ�3UHVV�
*ROGWKRUSH��-��+����������:RPHQ�DQG�&ODVV�$QDO\VLV��$�5HSO\�WR�WKH�5HSOLHV��6RFLRORJ\
��������6����������
*ROGWKRUSH��-��+����������7KH�6HUYLFH�&ODVV�5HYLVLWHG��6����������LQ��%XWOHU��7��6DYDJH�
0���HGV����6RFLDO�&KDQJH�DQG�WKH�0LGGOH�&ODVV��/RQGRQ��8&/�3UHVV�
*ROGWKRUSH��-��+�������D���7KH�Ä*ROGWKRUSH¶�FODVV�VFKHPD��VRPH�REVHUYDWLRQV�RQ�FRQ�
FHSWXDO� DQG�RSHUDWLRQDO� LVVXHV� LQ� UHODWLRQ� WR� WKH�(65&� UHYLHZ�RI � JRYHUQPHQW� VRFLDO
FODVVLILFDWLRQ��6��������LQ��5RVH��'��2·5HLOO\��.��HGV����&RQVWUXFWLQJ�&ODVVHV��7RZDUGV�D
QHZ�VRFLDO�FODVVLILFDWLRQ�IRU�WKH�8.��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�DQG�(FRQRPLF�DQG
6RFLDO�5HVHDUFK�&RXQFLO��6ZLQGRQ�
*ROGWKRUSH��-��+�������E���6RFLDO�&ODVV�DQG�WKH�'LIIHUHQWLDWLRQ�RI �(PSOR\PHQW�&RQ�
WUDFWV�� SUHVHQWHG� DW� WKH�(XURSHDQ�&RQVRUWLXP� IRU� 6RFLRORJLFDO�5HVHDUFK�&RQIHUHQFH
RQ�5DWLRQDO�$FWLRQ�7KHRULHV�LQ�6RFLDO�$QDO\VLV��$SSOLFDWLRQV�DQG�1HZ�'HYHORSPHQWV�
6WRFNKROP���������������
+DUWPDQQ��3��+����������'HU�0LNUR]HQVXV�DOV�'DWHQTXHOOH� I�U�GLH�6R]LDOZLVVHQVFKDI�
WHQ��=80$�1DFKULFKWHQ�����6�������
+HDWK��$��%ULWWHQ��1����������:RPHQ
V�-REV�'R�0DNH�D�'LIIHUHQFH��6RFLRORJ\��������
6����������
+pUDQ�� )�� �������� /D� &DWpJRULH� 6RFLRSURIHVVLRQQHOOH�� 5pIOH[LRQV� VXU� OH� &RGDJH� HW
O·,QWHUSUHWDWLRQ�� 6�� ������ LQ�� 'XSRLVLHU�� (��3DURGL�� -�� �+UVJ���� /HV� ,QGLFDWHXUV� VRFLR�
SROLWLTXHV�DXMRXUG·KXL��3DULV��/·+DUPDWWDQ�
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,/2���������,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI �2FFXSDWLRQV��,6&2�����*HQHYD�
,QWHUQDWLRQDO�/DERXU�2IILFH�
,16((���������*XLGH�GHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV��3DULV��,16((�
,16((� �������� 1RPHQFODWXUH� GHV� SURIHVVLRQV� HW� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV
�3&6����,QGH[�DOSKDEpWLTXH�������3DULV��,16((�
,16((� �������� 1RPHQFODWXUH� GHV� SURIHVVLRQV� HW� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV
�3&6����,QGH[�DQDO\WLTXH��7RPH����3DULV��,16((�
,16((� �������� 1RPHQFODWXUH� GHV� SURIHVVLRQV� HW� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV
�3&6����,QGH[�DQDO\WLTXH��7RPH����3DULV��,16((�
,16((���������(QTXrWH�VXU�O
HPSORL�GH�������5HVXOWDWV�GpWDLOOpV��3DULV��,16((�
,16((��������(QTXrWH�HPSORL����0pWKRGHV�HW�GpILQLWLRQV��0DQXVNULSW��,16((�'LYL�
VLRQ�
(PSORL
�
,16((���������(QTXrWH�VXU�O
HPSORL�GH�������5pVXOWDWV�GpWDLOOpV��3DULV��,16((�
.UXJ�� :��1RXUQH\�� 0�6FKPLGW�� -�� �����ò��� :LUWVFKDIWV�� XQG� 6R]LDOVWDWLVWLN�� *HZLQ�
QXQJ�YRQ�'DWHQ��0�QFKHQ��2OGHQERXUJ�
.XU]��.���������.ODVVHQELOGXQJ�XQG�VR]LDOH�0RELOLWlW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFK�
ODQG�� hEHUOHJXQJHQ� ]X� HLQHP� .ODVVLILNDWLRQVVFKHPD�� 'LSORPDUEHLW�� /HKUVWXKO� I�U
0HWKRGHQ� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ� XQG� DQJHZDQGWH� 6R]LRORJLH�� 8QLYHUVLWlW
0DQQKHLP�
/HHWH��5��)R[��-����������5HJLVWUDU�*HQHUDO
V�6RFLDO�&ODVVHV�2ULJLQV�DQG�8VHV��3RSXOD�
WLRQ�7UHQGV����6������
/HPHO�� <��2EHUWL�� 0�� 	� 5HLOOLHU�� )�� �������� &ODVVH� VRFLDOH�� XQ� WHUPH� IRXUUH�WRXW"
)UpTXHQFH� HW� XWLOLVDWLRQ� GHV� WHUPHV� OLpV� j� OD� VWUDWLILFDWLRQ� VRFLDOH� GDQV� GHX[� UHYXHV�
6RFLRORJLH�GX�WUDYDLO����6����������
/HY\�%UXKO��5����������8QH�HQTXrWH�SDU�VRQGDJH�VXU�O
HPSORL��6XSSOpPHQW�DX�%XOOHWLQ
PHQVXHO�GH�VWDWLVWLTXH��-DQ��0DUV��
/LW]��+��3��/LSRZDW]��7����������$PWOLFKH�6WDWLVWLN�LQ�PDUNWZLUWVFKDIWOLFK�RUJDQLVLHUWHQ
,QGXVWULHJHVHOOVFKDIWHQ��(LQH�YHUJOHLFKHQGH�8QWHUVXFKXQJ� GHU� DPWOLFKHQ� 6WDWLVWLN� GHU
%XQGHVUHSXEOLN�'HXWVFKODQG��GHU�1LHGHUODQGH�XQG�)UDQNUHLFKV��)UDQNIXUW��&DPSXV�
/�WWLQJHU�� 3��5LHGH�� 7�� �������� 'HU� 0LNUR]HQVXV�� DPWOLFKH� 'DWHQ� I�U� GLH� 6R]LDOIRU�
VFKXQJ��=80$�1DFKULFKWHQ�����6�������
0DUWLQ�� -� �������� 6RFLDO� &ODVV�� 6(*� DQG� *ROGWKRUSH� FODVVHV�� +RZ� GR� WKH\� FODVVLI\
LQGLYLGXDO�RFFXSDWLRQV"��6��������LQ��5RVH��'��2·5HLOO\��.��HGV����&RQVWUXFWLQJ�&ODVVHV�
7RZDUGV�D�QHZ�VRFLDO�FODVVLILFDWLRQ�IRU�WKH�8.��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�DQG�(FR�
QRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��6ZLQGRQ�
0�OOHU��:��%OLHQ�� 8��:LUWK��+�� �������� ,GHQWLILFDWLRQ� 5LVNV� RI �0LFURGDWD�� (YLGHQFH
IURP�([SHULPHQWDO�6WXGLHV��6RFLRORJLFDO�0HWKRGV�	�5HVHDUFK���������6����������
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0�OOHU��:��*ROGWKRUSH��-��+���������'DV�&$60,1�3URMHNW��$EVFKOX�EHULFKW�GHV�)RU�
VFKXQJVYRUKDEHQV��&RPSDUDWLYH�$QDO\VLV�RI �6RFLDO�0RELOLW\�LQ�,QGXVWULDO�1DWLRQV��DQ
GLH�6WLIWXQJ�9RONVZDJHQZHUN��8QLYHUVWLWlW�0DQQKHLP�
0�OOHU��:��+DXQ��'�� �������� %LOGXQJVXQJOHLFKKHLW� LP� VR]LDOHQ�:DQGHO��.|OQHU� =HLW�
VFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH����������
1DYLOOH�� 3�� �������� /
HPSORL�� OH� PpWLHU�� OD� SURIHVVLRQ�� 6�� �������� LQ�� )ULHGPDQQ�
*��1DYLOOH��3���HGV����7UDLWp�GH�VRFLRORJLH�GX�WUDYDLO��3DULV��/LEUDLULH�$UPDQG�&ROLQ�
2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\V���������&ODVVLILFDWLRQ�RI �RFFXSDWLRQV�DQG
FRGLQJ�LQGH[��/RQGRQ��+HU�0DMHVW\
V�6WDWLRQHU\�2IILFH�
2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\V���������6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFD�
WLRQ�9RO������6WUXFWXUH�DQG�'HILQLWLRQ�RI �0DMRU��0LQRU�DQG�8QLW�*URXSV��)LUVW�(GLWLRQ�
/RQGRQ��+062�
2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\V���������6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFD�
WLRQ�9RO������&RGLQJ�,QGH[��)LUVW�(GLWLRQ��/RQGRQ��+HU�0DMHVW\
V�6WDWLRQHU\�2IILFH�
2IILFH�RI �3RSXODWLRQ�&HQVXVHV�DQG�6XUYH\V���������6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFD�
WLRQ�9RO�������6RFLDO�&ODVVLILFDWLRQV�DQG�&RGLQJ�0HWKRGRORJ\��/RQGRQ��+062�
3DNXOVNL��-��:DWHUV��0����������7KH�'HDWK�RI �&ODVV��/RQGRQ��6DJH�
3DSDVWHIDQRX��*����������=HQWUXP�I�U�0LNURGDWHQ��(LQH�QHXH�$EWHLOXQJ�YRQ�=80$�
=80$�1DFKULFKWHQ�����6��������
3RUWH�� -�� �������� /HV� FDWpJRULHV� VRFLR�SURIHVVLRQQHOOHV�� 6�� �������� LQ�� )ULHGPDQQ�
*��1DYLOOH��3���HGV����7UDLWp�GH�VRFLRORJLH�GX�WUDYDLO��3DULV��/LEUDLULH�$UPDQG�&ROLQ�
3UDQG\��.����������7KH�5HYLVHG�&DPEULGJH�6FDOH�RI �2FFXSDWLRQV��6RFLRORJ\���������6�
��������
5HQQHU��.����������:DQGOXQJHQ�GHU�0RGHUQHQ�*HVHOOVFKDIW��=ZHL�$EKDQGOXQJHQ��EHU
GLH�3UREOHPH�GHU�1DFKNULHJV]HLW��:LHQ��:LHQHU�9RONVEXFKKDQGOXQJ�
5RVH��'�� ��������2IILFLDO�6RFLDO�&ODVVLILFDWLRQV� LQ� WKH�8.��6RFLDO�5HVHDUFK�8SGDWH���
VRXUFH��KWWS���ZZZ�VRF�VXUUH\�DF�XN�VUX�658��KWPO�
5RVH��'��2·5HLOO\��.��HGV����&RQVWUXFWLQJ�&ODVVHV��7RZDUGV�D�QHZ�VRFLDO�FODVVLILFDWLRQ
IRU�WKH�8.��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�DQG�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO�
6ZLQGRQ�
5RXVVHDX��5����������3RXUTXRL�FKDQJH�W�RQ�GH�QRPHQFODWXUH"�(FRQRPLH�HW�VWDWLVWLTXH
����6��������
6ROJD��+����������.ODVVHQODJHQ�XQG�VR]LDOH�8QJOHLFKKHLW�LQ�GHU�''5��$XV�3ROLWLN�XQG
=HLWJHVFKLFKWH�����6��������
6RORZD\��5��$�� ��������%LUWK�&RQWURO�DQG�WKH�3RSXODWLRQ�4XHVWLRQ� LQ�(QJODQG������
������&KDSHO�+LOO��8QLYHUVLW\�RI �&DUROLQD�3UHVV�
6WDWLVWLVFKHV�%XQGHVDPW���������.ODVVLIL]LHUXQJ�GHU�%HUXIH��6\VWHPDWLVFKHV�XQG�DOSKD�
EHWLVFKHV� 9HU]HLFKQLVV� GHU� %HUXIVEHQHQQXQJHQ�� $XVJDEH� ������ 6WXWWJDUW� ��:�� .RKO�
KDPPHU�
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6WDWLVWLVFKHV� %XQGHVDPW� �������� 0HUNPDOH� HLQHU� DOOJHPHLQHQ� 6WDQGDUGGHPRJUDSKLH�
*HJHQ�EHUVWHOOXQJ� VR]LRGHPRJUDSKLVFKHU� 9DULDEOHQ� DXV� GHP�0LNUR]HQVXV�� GHU� (LQ�
NRPPHQV�� XQG� 9HUEUDXFKVVWLFKSUREH�� GHU� 9RONV]lKOXQJ� XQG� GHU� 6WDQGDUGGHPRJUD�
SKLH�GHV�=HQWUXPV�I�U�8PIUDJHQ��0HWKRGHQ�XQG�$QDO\VHQ��:LHVEDGHQ��6W%X$�
6WDWLVWLVFKHV�%XQGHVDPW���������.ODVVLIL]LHUXQJ�GHU�%HUXIH��6\VWHPDWLVFKHV�XQG�DOSKD�
EHWLVFKHV� 9HU]HLFKQLVV� GHU� %HUXIVEHQHQQXQJHQ�� $XVJDEH� ������ 6WXWWJDUW� �� 0HW]OHU�
3RHVFKHOHU�
6WDWLVWLVFKHV�%XQGHVDPW������������-DKUH�0LNUR]HQVXV��LQ��6W%X$��HG����:LUWVFKDIW�XQG
6WDWLVWLN��+HIW����:LHVEDGHQ��6W%X$�
6WHZDUG��$��3UDQG\�.��%ODFNEXUQ�0�� �������� 6RFLDO� 6WUDWLILFDWLRQ� DQG�2FFXSDWLRQV�
/RQGRQ��0DFPLOODQ�
6WRFNPDQQ��5��:LOOPV�+HUJHW��$����������(UZHUEVVWDWLVWLN�LQ�'HXWVFKODQG��GLH�%HUXIV�
XQG� $UEHLWVVWlWWHQ]lKOXQJHQ� VHLW� ����� DOV� 'DWHQEDVLV� GHU� 6R]LDOVWUXNWXUDQDO\VH�
)UDQNIXUW�DP�0DLQ��&DPSXV�
6]UHWHU��6��5��6����������7KH�*HQHVLV�RI �WKH�5HJLVWUDU�*HQHUDO
V�6RFLDO�&ODVVLILFDWLRQ�RI
2FFXSDWLRQV��%ULWLVK�-RXUQDO�RI �6RFLRORJ\���������6����������
6]UHWHU��6��5��6�� ��������7KH�2IILFLDO�5HSUHVHQWDWLRQ�RI �6RFLDO�&ODVVHV� LQ�%ULWDLQ�� WKH
8QLWHG� 6WDWHV�� DQG�)UDQFH��7KH� 3URIHVVLRQDO�0RGHO� DQG� �/HV�&DGUHV��� &RPSDUDWLYH
6WXGLHV�LQ�6RFLRORJ\�DQG�+LVWRU\�����6����������
7KHYHQRW��/����������/HV�FDWpJRULHV�VRFLDOHV�HQ�������O
H[WHQVLRQ�GX�VDODULDW��(FRQRPLH
HW�VWDWLVWLTXH�����6�������
7KpYHQRW�� /�� �������� /HV� FDWpJRULHV� VRFLR�SURIHVVLRQQHOOHV� HW� OHXU� UpSDUDJH� GDQV� OHV
HQTXrWHV��(WXGHV�PpWKRGRORJLTXH��3DULV��,16((�
7KRPDV��5��(OLDV�� 3�� ��������'HYHORSPHQW� RI � WKH� 6WDQGDUG�2FFXSDWLRQDO�&ODVVLILFD�
WLRQ��3RSXODWLRQ�7UHQGV�����6��������
7URPHWHU��5����������'LH�2SHUDWLRQDOLVLHUXQJ�GHV�.ODVVHQVFKHPDV�QDFK�*ROGWKRUSH�LP
$//%86��=80$��:RUNLQJ�3DSHU�1R���������0DQQKHLP�
:LUWK��+����������'LH�IDNWLVFKH�$QRQ\PLWlW�YRQ�0LNURGDWHQ��(UJHEQLVVH�XQG�.RQVH�
TXHQ]HQ�HLQHV�)RUVFKXQJVSURMHNWV��=80$�1DFKULFKWHQ�����6�������
:ULJKW��(��2����������$�*HQHUDO�)UDPHZRUN�IRU�WKH�$QDO\VLV�RI �&ODVV�6WUXFWXUH��6����
���LQ��:ULJKW��(��2���7KH�'HEDWH�RQ�&ODVVHV��/RQGRQ��9HUVR�
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lXILJ�XQWHUVXFKW�PDQ��ZHOFKHQ�(LQIOX��GLH�)RUPXOLHUXQJ�YRQ�)UDJHQ�DXI �$QW�
ZRUWHQ� KDW�� ZlKUHQG� GDV� 3UREOHP� GHU� hEHUVHW]XQJ� YRQ� %HJULIIHQ� LQ� )UDJHQ

NDXP�HU|UWHUW�ZLUG�� ,Q�GLHVHU� 6WXGLH�ZROOHQ�ZLU� XQV�PLW� GHU�hEHUWUDJXQJ�YRQ�.RQ�
VWUXNWHQ� LQ� )UDJHQ� EHIDVVHQ�� 'XUFK� GLH� 2SHUDWLRQDOLVLHUXQJ� YRQ� .RQVWUXNWHQ� NDQQ
DQJHJHEHQ�ZHUGHQ��DXI �ZHOFKH�LQWXLWLYHQ�%HJULIIH�VLH�VLFK�EH]LHKHQ��'DQDFK�NDQQ�DQ�
KDQG�GHU� LQWXLWLYHQ�%HJULIIH� IHVWJHVWHOOW�ZHUGHQ��ZHOFKH�)UDJHQ� LQ�%HWUDFKW�NRPPHQ�
,QWXLWLYH�%HJULIIH�EH]LHKHQ�VLFK�DXI �NRJQLWLYH�hEHU]HXJXQJHQ��(YDOXDWLRQHQ��HYDOXDWLYH
hEHU]HXJXQJHQ�� DIIHNWLYH� %HZHUWXQJHQ�� 3UlIHUHQ]HQ�� :HUWH�� 1RUPHQ�� 9HUKDOWHQ�
+DQGOXQJVWHQGHQ]HQ�XQG�GHUJOHLFKHQ��8P�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�LQWXLWL�
YHQ�.RQ]HSWHQ�XQG� LKUHU� VSUDFKOLFKHQ�)RUPXOLHUXQJ� LQ�GHQ� ,WHPV� ]X�YHUGHXWOLFKHQ�
ZHUGHQ�GLH�6WUXNWXUHQ�YRQ�%HKDXSWXQJHQ�DQDO\VLHUW��:HQQ�PDQ�GLH�%HJULIIH�PLW�GHU
)UDJHIRUP�YHUNQ�SIW��HUKlOW�PDQ�HLQ�9HUIDKUHQ�]XU�V\VWHPDWLVFKHQ�.ODVVLIL]LHUXQJ�YRQ
)UDJHQ��GDV�VLFK�DXFK�HLJQHW��XP�)HKOHU� LQ�)UDJHQ�]X�HQWGHFNHQ��ZRGXUFK�PDQ�HLQH
HUKHEOLFKH�9HUEHVVHUXQJ�GHU�4XDOLWlW�GHU�)UDJHQ�HU]LHOHQ�NDQQ�

�JUHDW�GHDO�KDV�EHHQ�ZULWWHQ�DERXW�WKH�HIIHFWV�RI �WKH�ZRUGLQJ�RI �VXUYH\�TXHVWLRQV
RQ�WKH�UHVSRQVHV��2Q�WKH�RWKHU�KDQG��UHODWLYHO\�OLWWOH�DWWHQWLRQ�KDV�EHHQ�JLYHQ�WR

WKH� FRQWHQW� RI � WKH� TXHVWLRQV� RU� WKH� WUDQVODWLRQ� RI � WKHRUHWLFDO� FRQFHSWV� LQWR� FRUUH�
VSRQGLQJ� TXHVWLRQV� IRU� VXUYH\� UHVHDUFK�� ,Q� WKLV� SDSHU� ZH� FRQFHQWUDWH� RQ� WKH� OLQNV
EHWZHHQ�D�VHW�RI �EDVLF�FRQFHSWV�IRU�VRFLDO�VFLHQFH�UHVHDUFK�DQG�TXHVWLRQV�ZKLFK�FDQ�EH
IRUPXODWHG�LQ�RUGHU�WR�PHDVXUH�WKHVH�FRQFHSWV��7KH�EDVLF�FRQFHSWV�ZH�ZLOO�GLVFXVV�DUH�
FRJQLWLRQV��HYDOXDWLRQV��HYDOXDWLYH�EHOLHIV��IHHOLQJV��SUHIHUHQFHV��ULJKWV��QRUPV��SROLFLHV�
EHKDYLRU�� DFWLRQ� WHQGHQFLHV�� H[SHFWDWLRQV� DQG� D� QXPEHU� RI � GHPRJUDSKLF
FKDUDFWHULVWLFV�� ,Q�RUGHU� WR�FODULI\� WKH� OLQN�EHWZHHQ�WKH�FRQFHSWV� DQG� WKHLU�YHUEDO� H[�
SUHVVLRQ� �DVVHUWLRQV���ZH�DQDO\]H� WKH� VWUXFWXUHV�RI � VHQWHQFHV�H[SUHVVLQJ� WKH�GLIIHUHQW
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� 'LH�1LHGHUOlQGLVFKH�2UJDQLVDWLRQ�I�U�:LVVHQVFKDIWOLFKH�)RUVFKXQJHQ��1:2��HUP|JOLFKWH�GLHVH�6WXGLH
�6XEYHQWLRQVQXPPHU��������������:HLWHUH�,QIRUPDWLRQHQ�VLQG�HUKlOWOLFK�EHL�GHU�6WLIWXQJ�I�U�6R]LRPHWULVFKH
8QWHUVXFKXQJHQ�� 0HDQGHU� ����� ����� :1� $PVWHOYHHQ�� 1LHGHUODQGH�� 7HO�� [���������� ��� ����� (�0DLO�
*DOOKRI#,EP�QHW�

+

$
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FRQFHSWV��:H�DOVR� ORRN�DW� WKH� VSHFLILF� W\SHV�RI �TXHVWLRQV�ZKLFK�FDQ�EH� DVNHG� DERXW
VXFK�FRQFHSWV�DQG�GLVFXVVHV�WKHLU�PHDQLQJ��7KH�FRPELQDWLRQ�RI �WKH�FODVVLILFDWLRQV�RI
FRQFHSWV�DQG�TXHVWLRQV�SURYLGHV�D�SURFHGXUH�WKDW�DOORZV�XV�WR�IRUPXODWH�DQG�FODVVLI\
TXHVWLRQV�LQ�D�V\VWHPDWLF�IDVKLRQ�

�� (LQOHLWXQJ

6HKU�YLHOH�6WXGLHQ�XQWHUVXFKHQ��ZHOFKHQ�(LQIOX��GLH�)RUPXOLHUXQJ�YRQ�)UDJHQ�LQ�)UD�
JHERJHQ� DXI � GLH� $QWZRUWHQ� GHU� %HIUDJWHQ� KDW�� ZLH� HWZD� 6FKXPDQ�3UHVVHU� �������
6XGPDQ�%UDGEXUQ�6FKZDU]� ��������$QGUHZV� ��������0ROHQDDU� ��������$OZLQ�.URV�
QLFN���������.|OWULQJHU���������6FKHUSHQ]HHO�6DULV���������:HQLJH�6WXGLHQ�MHGRFK�VLQG
GHP�3UREOHP�GHU�hEHUVHW]XQJ�YRQ�%HJULIIHQ�LQ�)UDJHQ�JHZLGPHW��+R[��������%HUHLWV
LQ������ZLHV�%ODORFN�DXI �GDV�3UREOHP�GHU�VRJHQDQQWHQ�2SHUDWLRQDOLVLHUXQJ�KLQ��DOV�HU
IHVWVWHOOWH��GD��HV�HLQ�0L�YHUKlOWQLV�JlEH�]ZLVFKHQ�GHU�6SUDFKH�GHU�7KHRULH�XQG�MHQHU
GHU�HPSLULVFKHQ�)RUVFKXQJ��$OV�VLFK�%ODORFN�QDFK�]ZHL�-DKU]HKQWHQ�ZLHGHUXP�GLHVHP
7KHPD�ZLGPHWH�PX�WH�HU�IHVWVWHOOHQ��GD��GLHVHV�0L�YHUKlOWQLV�QRFK�QLFKW�DXVJHJOLFKHQ
ZDU�

,P�$QVFKOX��DQ�1RUWKURS��������XQWHUVFKLHG�%ODORFN��������]ZHL�$UWHQ�YRQ�%HJULI�
IHQ��LQWXLWLYH�.RQ]HSWH��FRQFHSWV�E\�LQWXLWLRQ��XQG�SRVWXOLHUWH�.RQ]HSWH��FRQFHSWV�E\
SRVWXODWLRQ���,QWXLWLYH�%HJULIIH�EH]LHKHQ�VLFK�]XP�%HLVSLHO�DXI �NRJQLWLYH�8UWHLOH��(YD�
OXDWLRQHQ��5HFKWH�XQG�1RUPHQ�XQG�HQWKDOWHQ�GLUHNWH�$QZHLVXQJHQ�I�U�GHQ�,QKDOW�GHU
)UDJHQ�� 3RVWXOLHUWH� %HJULIIH� KLQJHJHQ� VLQG� .RQVWUXNWH�� ZLH� HWZD� (WKQR]HQWULVPXV�
0DFKW�XQG�,QWHJUDWLRQ�XQG�VLQG�DXV�LQWXLWLYHQ�%HJULIIHQ�DXIJHEDXW��'XUFK�GLH�2SHUD�
WLRQDOLVLHUXQJ�YRQ�.RQVWUXNWHQ�ZLUG�DQJHJHEHQ��DXI �ZHOFKH�LQWXLWLYHQ�%HJULIIH�VLH�VLFK
EH]LHKHQ�� 'DQDFK� NDQQ� DQKDQG� GHU� LQWXLWLYHQ� %HJULIIH� IHVWJHVWHOOW� ZHUGHQ�� ZHOFKH
)UDJHQ� LQ� %HWUDFKW� NRPPHQ�� 'LH� hEHUWUDJXQJ� YRQ� .RQVWUXNWHQ� LQ� )UDJHQ� EHVWHKW
VRPLW�DXV�]ZHL�6FKULWWHQ��]XQlFKVW�P�VVHQ�$QJDEHQ�JHPDFKW�ZHUGHQ�DXI �ZHOFKH� LQ�
WXLWLYHQ�%HJULIIH�VLFK�HLQ�.RQVWUXNW�EH]LHKW�XQG�GDQDFK�N|QQHQ�I�U�GLH�DQJHJHEHQHQ
LQWXLWLYHQ�%HJULIIH�GLH�JHHLJQHWHQ�)UDJHQ�IRUPXOLHUW�ZHUGHQ��,Q�GHU�VR]LDOZLVVHQVFKDIW�
OLFKHQ�3UD[LV�ZLUG�MHGRFK�PHLVWHQV�GHU�HUVWH�6FKULWW�QLFKW�DXVJHI�KUW��VR�GD��GLUHNW�DQ�
KDQG�GHV�.RQVWUXNWV�)UDJHQ�IRUPXOLHUW�ZHUGHQ��ZRGXUFK�KlXILJ�KHWHURJHQH� LQWXLWLYH
%HJULIIH�HLQHP�.RQVWUXNW�]XJHRUGQHW�ZHUGHQ�

(LQLJH� GLHVHU� 3UREOHPH� ZROOHQ� ZLU� DQKDQG� GHU� 'HPRNUDWLHVNDOD� YRQ� .DDVH� ������
YHUDQVFKDXOLFKHQ��2EZRKO�GHU�$XWRU�GLHVHV�,QVWUXPHQW�PLW�JUR�HU�6RUJIDOW�HQWZLFNHOW
KDWWH��ZHLVW�HV�GHQQRFK�HLQLJH�3UREOHPH�DXI��GLH�%ODORFN�HUZlKQWH��.DDVHV������������
'HPRNUDWLHVNDOD�VW�W]W�VLFK�DXI �GLH�YRQ�/LSVHW��������XQG�'DKUHQGRUI ��������HUVWHOO�
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WHQ� .ULWHULHQ� I�U� HLQ� GHPRNUDWLVFK� RULHQWLHUWHV� SROLWLVFKHV� 6\VWHP�� 'LHVH� .ULWHULHQ
ODXWHQ�ZLH�IROJW�

D� GLH� *DUDQWLH� LQGLYLGXHOOHU� 3DUWL]LSDWLRQVUHFKWH� HLQVFKOLH�OLFK� GHV� 6FKXW]HV� YRQ
0LQGHUKHLWVUHFKWHQ�

E� GLH�2UJDQLVDWLRQ�SROLWLVFKHU�+HUUVFKDIWVLQVWLWXWLRQHQ�QDFK�GHP�3ULQ]LS�GHU�.RQ�
WUROOH� GLHVHU� ,QVWLWXWLRQHQ� GXUFK� UHJHOPl�LJH�:DKOHQ�PLW� GHU� &KDQFH� GHV� $XV�
ZHFKVHOQV�YRQ�)�KUXQJVSHUVRQDO�

F� GLH�JUXQGVlW]OLFKH�$QHUNHQQXQJ�GHU�/HJLWLPLWlW�YRQ�0LWWHO��XQG�=LHONRQIOLNWHQ�
G� GLH�$EOHKQXQJ�YRQ�*HZDOW�DOV�0LWWHO�GHU�SROLWLVFKHQ�$XVHLQDQGHUVHW]XQJ�
H� HLQ�.RQVHQV��EHU�GLH� IXQGDPHQWDOHQ� GHPRNUDWLVFKHQ�:HUWVHW]XQJHQ�� GHU� �EHU�

KDXSW� HUVW� GLH� 9RUDXVVHW]XQJHQ� I�U� GLH� UHJHOUHFKWH� $XVWUDJXQJ� GHU� .RQIOLNWH
VFKDIIW�

$QKDQG�GLHVHU�.ULWHULHQ�HQWZDUI �.DDVH�YLHU�%HJULIIH�I�U�GHPRNUDWLVFKH�(LQVWHOOXQJHQ
XQG� IRUPXOLHUWH� )UDJHQ�� GLH� VLH�PHVVHQ� VROOWHQ��7DEHOOH� �� HQWKlOW�.DDVHV� SRVWXOLHUWH
%HJULIIH�XQG�,WHPV�XQG�GLH�YRQ�XQV�KLQ]XJHI�JWHQ�LQWXLWLYHQ�%HJULIIH��DXI �GLH�VLFK�GLH
SRVWXOLHUWHQ�%HJULIIH�EH]LHKHQ��$XV�GHU�7DEHOOH�HUJLEW�VLFK�HLQGHXWLJ��GD��GLH�1DPHQ
GHU� LQWXLWLYHQ� %HJULIIH� PLW� GHP� ,QKDOW� GHU� )UDJHQ� �EHUHLQVWLPPHQ�� 'LH� %H]LHKXQJ
]ZLVFKHQ�SRVWXOLHUWHQ�XQG�LQWXLWLYHQ�%HJULIIHQ�LVW�MHGRFK�PHKUPDOV�SUREOHPDWLVFK�

'HU�HUVWH�SRVWXOLHUWH�%HJULII �LQ�GHU�7DEHOOH�LVW�RSHUDWLRQDOLVLHUW�PLW�]ZHL�YHUVFKLHGHQHQ�
LQWXLWLYHQ�%HJULIIHQ��G�K��PLW�HLQHU�ÅNRJQLWLYHQ�%HZHUWXQJ�GHU�2SSRVLWLRQ´�XQG�HLQHP
Å5HFKW� ]X� UHJLHUHQ´�� (V� LVW� GHVKDOE� DXFK� QLFKW� GHXWOLFK�� ZHOFKHU� GLHVHU� LQWXLWLYHQ
%HJULIIH�GHQ�SRVWXOLHUWHQ�%HJULII � ULFKWLJ�ZLHGHUJLEW�XQG�ZHVKDOE�GLHVH� LQWXLWLYHQ�%H�
JULIIH�DXFK�QRFK�]XVDPPHQJHI�JW�ZHUGHQ��XP�GLHVHQ�SRVWXOLHUWHQ�%HJULII �DQ]XGHXWHQ�
0DQ�N|QQWH�DXFK�QXU�HLQHQ�%HJULII �QHKPHQ�RGHU�QRFK�DQGHUH�ZLOON�UOLFK�KLQ]XI�JHQ�

'DVVHOEH�JLOW�I�U�GDV�]ZHLWH�XQG�GDV�YLHUWH�SRVWXOLHUWH�.RQ]HSW��'LH�(LQVWHOOXQJHQ�]XU
/HJLWLPLWlW�YRQ�.RQIOLNWHQ�VLQG�DQJHJHEHQ�PLW� HLQHU�Å(YDOXDWLYHQ�hEHU]HXJXQJ�YRQ
,QWHUHVVHQNRQIOLNWHQ´�XQG�HLQHU�Å1RUP�I�U�GLH�2SSRVLWLRQ´�XQG�GLH�(LQVWHOOXQJHQ�]X
LQGLYLGXHOOHQ� *UXQGUHFKWHQ� HQWKDOWHQ� QHEHQ� 5HFKWHQ� DXFK� ZLHGHUXP� HLQH� 1RUP�
%�UNOLQV� ������� :HLWHUHQWZLFNOXQJ� GHU� 'HPRNUDWLHVNDOD� LVW� HEHQIDOOV� SUREOHPDWLVFK�
]XPDO�HU�GUHL�QHXH�,WHPV�KLQ]XI�JW�XQG�DXFK�GLH�SRVWXOLHUWHQ�%HJULIIH�DXV�ZHOFKHQ�HU
GLH�)UDJHQ�HUVWHOOW��DQGHUV�IRUPXOLHUW��$XFK�KLHU�LVW�GHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ
SRVWXOLHUWHQ�.RQ]HSWHQ�XQG�GHQ�)UDJHQ�QLFKW�GHXWOLFK�

2EZRKO� HV� Q�W]OLFK�ZlUH�� GHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� LQWXLWLYHQ� XQG� SRVWXOLHUWHQ
%HJULIIHQ�]X�XQWHUVXFKHQ��ZROOHQ�ZLU�XQV�LP�5DKPHQ�GLHVHV�$XIVDW]HV�MHGRFK�QXU�PLW
GHP�=XVDPPHQKDQJ�]ZLVFKHQ�HLQLJHQ�LQWXLWLYHQ�%HJULIIHQ�XQG�)UDJHQ�GHU�8PIUDJH�
IRUVFKXQJ�EHIDVVHQ�
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7DEHOOH��� 2SHUDWLRQDOLVLHUXQJ�YRQ�'HPRNUDWLVFKHQ�(LQVWHOOXQJHQ

3RVWXOLHUWH�%HJULIIH ,QWXLWLYH�%HJULIIH ,WHPV

(LQVWHOOXQJHQ�]XU
/HJLWLPLWlW�YRQ
.RQIOLNWHQ

(YDOXDWLYH
hEHU]HXJXQJ�YRQ
,QWHUHVVHQNRQIOLNWHQ

1RUP�I�U�GLH
2SSRVLWLRQ

'LH�$XVHLQDQGHUVHW]XQJ�]ZLVFKHQ�GHQ
YHUVFKLHGHQHQ�,QWHUHVVHQJUXSSHQ�LQ
XQVHUHU�*HVHOOVFKDIW�XQG�LKUH�)RUGHUXQJHQ
DQ�GLH�5HJLHUXQJ�VFKDGHQ�GHP
$OOJHPHLQZRKO�

$XIJDEH�GHU�SROLWLVFKHQ�2SSRVLWLRQ�LVW�HV
QLFKW��GLH�5HJLHUXQJ�]X�NULWLVLHUHQ��VRQGHUQ
VLH�LQ�LKUHU�$UEHLW�]X�XQWHUVW�W]HQ�

(LQVWHOOXQJHQ�]X
SROLWLVFKHQ�,QVWLWXWLRQHQ

.RJQLWLYH�%HZHUWXQJ�GHU
2SSRVLWLRQ

5HFKW�]X�UHJLHUHQ

(LQH�OHEHQVIlKLJH�'HPRNUDWLH�LVW�RKQH
SROLWLVFKH�2SSRVLWLRQ�QLFKW�GHQNEDU

-HGH�GHPRNUDWLVFKH�3DUWHL�VROOWH
JUXQGVlW]OLFK�GLH�&KDQFH�KDEHQ��DQ�GLH
5HJLHUXQJ�]X�NRPPHQ�

(LQVWHOOXQJ�]XU�*HZDOW
DOV�0LWWHO�]XU�SROLWLVFKHQ
$XVHLQDQGHUVHW]XQJ

(YDOXDWLYH�hEHU]HXJXQJ�]XU
*HZDOWDQZHQGXQJ

,Q�MHGHU�GHPRNUDWLVFKHQ�*HVHOOVFKDIW�JLEW
HV�EHVWLPPWH�.RQIOLNWH��GLH�PLW�*HZDOW
DXVJHWUDJHQ�ZHUGHQ�P�VVHQ�

(LQVWHOOXQJHQ�]X
LQGLYLGXHOOHQ
*UXQGUHFKWHQ

5HFKW�DXI�'HPRQVWUDWLRQ

9HUOXVW�5HFKW�DXI
'HPRQVWUDWLRQ

5HFKW�DXI
0HLQXQJVIUHLKHLW

1RUP�I�U�,QWHUHVVHQ

-HGHU�%�UJHU�KDW�GDV�5HFKW��QRWIDOOV�I�U
VHLQH�hEHU]HXJXQJ�DXI�GLH�6WUD�H�]X�JHKHQ�

'HU�%�UJHU�YHUOLHUW�GDV�5HFKW�]X�6WUHLNV
XQG�'HPRQVWUDWLRQHQ��ZHQQ�HU�GDPLW�GLH
|IIHQWOLFKH�2UGQXQJ�JHIlKUGHW

-HGHU�VROOWH�GDV�5HFKW�KDEHQ��I�U�VHLQH
0HLQXQJ�HLQ]XWUHWHQ��DXFK�ZHQQ�GLH
0HKUKHLW�DQGHUHU�0HLQXQJ�LVW�

'LH�,QWHUHVVHQ�GHV�JDQ]HQ�9RONHV�VROOWHQ
LPPHU��EHU�GHQ�6RQGHULQWHUHVVHQ�GHV
HLQ]HOQHQ�VWHKHQ�

)ROJHQGH�LQWXLWLYH�%HJULIIH��ZHUGHQ�HU|UWHUW��NRJQLWYH�8UWHLOH��(YDOXDWLRQHQ��DIIHNWLYH
%HZHUWXQJHQ�� GHPRJUDSKLVFKH� 0HUNPDOH�� :HUWH�� NRJQLWLYH� hEHU]HXJXQJHQ�� 3UlIH�
UHQ]HQ��1RUPHQ��VWDDWOLFKH�0D�QDKPHQ��5HFKWH��9HUKDOWHQ��+DQGOXQJVWHQGHQ]HQ�XQG
(UZDUWXQJHQ���8P�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�LQWXLWLYHQ�.RQ]HSWHQ�XQG�LKUHU
VSUDFKOLFKHQ�)RUPXOLHUXQJ�LQ�GHQ�,WHPV�RGHU�%HKDXSWXQJHQ�]X�YHUGHXWOLFKHQ��ZHUGHQ
ZLU�GLH�6WUXNWXUHQ�GHU�$XVVDJHQ�DQDO\VLHUHQ��GLH�GLHVH�.RQ]HSWH�HQWKDOWHQ�

'D�PDQ�PLW�GHQ�%HJULIIHQ�QXU�EHVWLPPWH�)UDJHQ�VWHOOHQ�NDQQ��ZHUGHQ�DXFK�GLH�)UDJH�
IRUPHQ�XQWHUVXFKW��GLH�VLFK�I�U�GLHVH�.RQ]HSWH�HLJQHQ��:HQQ�PDQ�GLH�%HJULIIH�PLW�GHU
)UDJHIRUP�YHUNQ�SIW��HUKlOW�PDQ�HLQ�9HUIDKUHQ�]XU�V\VWHPDWLVFKHQ�)RUPXOLHUXQJ�XQG
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.ODVVLIL]LHUXQJ� YRQ� )UDJHQ�� 'LHVHV� ,QVWUXPHQW� NDQQ� DQJHZHQGHW� ZHUGHQ� I�U� GLH
)RUPXOLHUXQJ�YRQ�)UDJHQ�XQG�DXFK�XP�)HKOHU�LQ�)UDJHQ�]X�HQWGHFNHQ��ZRGXUFK�PDQ
HLQH� HUKHEOLFKH� 9HUEHVVHUXQJ� GHU�4XDOLWlW� GHU� )UDJHQ� HU]LHOHQ� NDQQ�� (LQ� GHUDUWLJHV
9HUIDKUHQ� ZXUGH� YRQ� XQV� EHUHLWV� I�U� DPHULNDQLVFKH� XQG� QLHGHUOlQGLVFKH� 8PIUDJHQ
HQWZLFNHOW��6DULV�*DOOKRIHU�������������

$XV�GHU�SUDNWLVFKHQ�$QZHQGXQJ�HUJDE�VLFK��GD��HLQ�HIIL]LHQWHV�XQG�]XYHUOlVVLJHV�9HU�
IDKUHQ�EHQ|WLJW�ZLUG��XP�JUR�H�)UDJHEHVWlQGH�VFKQHOO�DQDO\VLHUHQ�]X�N|QQHQ��6RZRKO
(IIL]LHQ]�DOV�DXFK�=XYHUOlVVLJNHLW�NDQQ�PDQ�DP�HKHVWHQ�PLW�HLQHP�FRPSXWHUJHVW�W]WHQ
9HUIDKUHQ� HUUHLFKHQ�� $XV� GLHVHP� *UXQG� ZXUGH� HLQH� FRPSXWHUJHVW�W]WH� .R�
GLHUXQJVPHWKRGH�HQWZLFNHOW�XQG�JHWHVWHW�

'DV�=LHO� GLHVHV�$XIVDW]HV� LVW� HV�� GLHVH�0HWKRGH� ]X� HU|UWHUQ��'LH� YRUOLHJHQGH� 6WXGLH
EHUXKW�DXI �GHXWVFKVSUDFKLJHQ�)UDJHQ��GLH�DXV�%HIUDJXQJHQ�GHV� ,IHV� ,QVWLWXW� LQ�:LHQ
VWDPPHQ�XQG�]ZLVFKHQ�����������DXVJHI�KUW�ZXUGHQ�

�� .ODVVLILNDWLRQ�GHV�)UDJHLQKDOWV

'D�ZLU� DOOH�%HJULIIH� DQKDQG� YRQ�%HKDXSWXQJHQ� �DVVHUWLRQV�� GHILQLHUHQ��ZROOHQ�ZLU� ]X�
QlFKVW�GLHVHQ�%HJULII �HLQI�KUHQ��8QWHU�HLQHU�%HKDXSWXQJ�YHUVWHKHQ�ZLU�HLQH�$XVVDJH��GLH
2EMHNWH�PLW�2EMHNWHQ� RGHU�2EMHNWH�PLW� 3UlGLNDWHQ� YHUELQGHW�� %HKDXSWXQJHQ� N|QQHQ
VRPLW�DXV�GUHL�7HLOHQ�EHVWHKHQ��2EMHNWHQ��[�\�«���&RQQHFWRUHQ���&���XQG�3UlGLNDWHQ��S��
'LH�PHLVW�DOOJHPHLQH�)RUP�HLQHU�%HKDXSWXQJ��D��ODXWHW�GHVKDOE��[&\��RGHU��[&S��

2EMHNWH�YRQ�%HKDXSWXQJHQ�N|QQHQ�DOOHV�HQWKDOWHQ��]�%��OHEORVH�*HJHQVWlQGH��6DFKHQ�
%HJULIIH��SROLWLVFKH�0D�QDKPHQ��RGHU�/HEHZHVHQ��3HUVRQHQ��*UXSSHQ��,QVWLWXWLRQHQ��
2EMHNWH�ZHUGHQ�PLW�GHQ�6\PEROHQ�Å[��\��µ�DQJHGHXWHW��)�U�KlXILJ�YRUNRPPHQGH�2E�
MHNWH�YHUZHQGHQ�ZLU�GLH�IROJHQGHQ�6\PEROH�

V �VXEMHFW��EH]HLFKQHW�GHQ�%HIUDJWHQ�
E �EHKDYLRU��GHXWHW�9HUKDOWHQ�DQ�
R �RQH��ZHLVW�DXI �MHGHUPDQQ�KLQ�
J �JRYHUQPHQW��EH]HLFKQHW�GLH�5HJLHUXQJ�
Y �YDOXH��EHGHXWHW�:HUW�

3UlGLNDWH�EHVWHKHQ�DXV�DOOHUOHL�0HUNPDOHQ��GLH�HLQ�&RQQHFWRU�PLW�HLQHP�2EMHNW�YHU�
ELQGHQ� NDQQ�� :LU� GHXWHQ� VLH� PLW� ÅSµ� DQ�� +lXILJ� HQWKDOWHQ� VLH� $GMHNWLYH�� ZLH� HWZD
ÅJUR�µ�� ÅLQWHUHVVDQWµ�� ÅQHWWµ� XQG� GHUJOHLFKHQ��$XFK� KLHU� JHEHQ� ZLU� KlXILJ� YRUNRP�
PHQGH�3UlGLNDWH�PLW�GHQ�IROJHQGHQ�6\PEROHQ�DQ�
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H �HYDOXDWLRQ�� ZHLVW� DXI � (YDOXDWLRQHQ� KLQ�� ZLH� HWZD� ÅJXW�VFKOHFKWµ�� ÅZHUWYROO�
ZHUWORVµ��ÅYRUWHLOKDIW�XQYRUWHLOKDIWµ�

I �IHHOLQJ�� GHXWHW� DIIHNWLYH� %HZHUWXQJHQ� DQ�� ZLH� HWZD� ÅJO�FNOLFK�XQJO�FNOLFKµ�
ÅDQJHQHKP�XQDQJHQHKPµ��ÅIUHXQGOLFK��XQIUHXQGOLFKµ�XVZ��

L �LPSRUWDQFH��EHGHXWHW�ÅZLFKWLJµ�
Q �QXPEHU��EH]HLFKQHW�HLQH�=DKO�RGHU�)UHTXHQ]�

%HKDXSWXQJHQ�EHQ|WLJHQ�LPPHU�&RQQHFWRUHQ��$OV�DOOJHPHLQHV�6\PERO��GDV�HLQH�9HU�
ELQGXQJ�DQGHXWHW��YHUZHQGHQ�ZLU�&��FRQQHFWRU���$XFK�KLHU�KDEHQ�ZLU�HLQLJH�VSH]LIL�
VFKH�&RQQHFWRUHQ�GHILQLHUW�

, �LV��GHXWHW�9HUELQGXQJHQ�DQ�]ZLVFKHQ�2EMHNWHQ�XQG�3UlGLNDWHQ� ��GLH�GXUFK�GLH
:|UWHU�ÅLVWµ�RGHU�ÅKDWµ�HQWVWHKHQ�

) �IHHOLQJ��ZHLVW�DXI �9HUELQGXQJHQ�KLQ��GLH�GXUFK�GHQ�*HEUDXFK�YRQ�:|UWHUQ�HQW�
VWHKHQ��GLH�HLQH�$IIHNWLYH�%HZHUWXQJ�DXVGU�FNHQ��ZLH�HWZD�ÅP|JHQ�QLFKW�P|�
JHQµ��ÅVRUJHQ�I�Uµ�XQG�GHUJOHLFKHQ�

5 �UHODWLRQ�� EH]LHKW� VLFK� DXI �5HODWLRQHQ�ZLH� HWZD� Å8UVDFKH� XQG�:LUNXQJµ�� Å=LHO
XQG�0LWWHOµ��Å*OHLFKDUWLJNHLW��*HJHQVlW]OLFKNHLWµ��Å$EVWDQG�1lKHµ�XQG�GHUJOHL�
FKHQ�

+ �KDV�WR��GHXWHW�9HUELQGXQJHQ�DQ��GLH�GXUFK�:|UWHU�ZLH�HWZD�ÅVROOµ�XQG�ÅPX�µ
UHDOLVLHUW�ZHUGHQ�

0LW�GHQ�VRHEHQ�DQJHI�KUWHQ�6\PEROHQ��N|QQHQ�ZLU�QXQ�GLH�%HJULIIH�EHVFKUHLEHQ��GLH
VLFK�DXI �%HKDXSWXQJHQ�LQ�)UDJHQ�DXV�8PIUDJHQ�EH]LHKHQ�

.RJQLWLYH�hEHU]HXJXQJHQ��FRJQLWLYH�EHOLHIV��JHOWHQ�LQ�GHU�SV\FKRORJLVFKHQ�/LWHUDWXU�DOV�HLQH
%DVLVNRPSRQHQWH�GHV�$WWLW�GH�%HJULIIV��.UHWFK�&UXWFKILHOG�������%UDGEXUQ��6XGPDQ
������)LVKEHLQ�$M]HQ�������$M]HQ�������(DJO\�&KDLNHQ�������9DQ�GHU�3OLJW��'H�9ULHV
�������=ZHL�6RUWHQ�NRJQLWLYHU�%HJULIIH�ZHUGHQ�LQ�GHU�/LWHUDWXU�XQWHUVFKLHGHQ��'HU�HLQH
ZLUG�3HU]HSWLRQ�RGHU�8UWHLO� JHQDQQW�XQG�GHU� DQGHUH�KHL�W�5HODWLRQ�RGHU�%H]LHKXQJ�
'LH� 6WUXNWXU� HLQHU� %HKDXSWXQJ� �DVVHUWLRQ��� GLH� VLFK� DXI � HLQ� NRJQLWLYHV� 8UWHLO
�MXGJPHQW��EH]LHKW��DM���NDQQ�ZLHGHUJHJHEHQ�ZHUGHQ�PLW��[,F���ZDV�EHGHXWHW�Å[�KDW�GDV
0HUNPDO�Fµ�

'LH� 6WUXNWXU� HLQHU� %HKDXSWXQJ�� GLH� HLQH� 5HODWLRQ� HQWKlOW� �DU��� NDQQ� ZLHGHUJHJHEHQ
ZHUGHQ�PLW��[5\���ZDV�EHGHXWHW�Å[�KDW�HLQH�%H]LHKXQJ�]X�\µ��'LHVH�%HKDXSWXQJ�NDQQ
DQGHXWHQ��GD��[�GLH�8UVDFKH�YRQ�\�LVW��RGHU�HWZD��GD��[�(LQIOX��DXI �\�KDW��XQG�GHUJOHL�
FKHQ��,Q�GHU�$WWULEXWLRQVWKHRULH��.HOOH\�0LFKHOD�������EHID�W�PDQ�VLFK�XQWHU�DQGHUHP
PLW� .DXVDOSHU]HSWLRQHQ�� $QGHUH� 5HODWLRQHQ�� GLH� KlXILJ� *HJHQVWDQG� VR]LDOZLVVHQ�
VFKDIWOLFKHU�)RUVFKXQJ� VLQG��EH]LHKHQ� VLFK�DXI �*OHLFKDUWLJNHLW�*HJHQVlW]OLFKNHLW�YRQ
2EMHNWHQ��$EVWDQG�1lKH�]ZLVFKHQ�2EMHNWHQ��5DELQRZLW]�0DFGRQDOG�/LVKXDJ������
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RGHU�DXI �GLH�0LWJOLHGVFKDIW� LQ�HLQHU�2UJDQLVDWLRQ�XQG�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ
2EMHNWHQ� �+DUDU\� ������ +HOPHUV�0RNNHQ�3OLMWHU�6WRNPDQ� ������ .QRNH�.XNOLQVNL
������

(YDOXDWLRQHQ� �HYDOXDWLRQV�� ZHUGHQ� PHLVWHQV� LQ� GHU� /LWHUDWXU� �)LVKEHLQ�$M]HQ� �����
%UDGEXUQ�6XGPDQ�������=DQQD�5HPSHO�������9DQ�GHU�3OLJW�'H�9ULHV�������7HVVHU�
0DUWLQ�������DOV�HLQH�EHREDFKWEDUH�.RPSRQHQWH�YRQ�$WWLW�GHQ�JHVHKHQ��'LH�6WUXNWXU
YRQ�HYDOXDWLYHQ�%HKDXSWXQJHQ��DH��LVW��[,H��XQG�EHVDJW��GD��[�JXW�RGHU�VFKOHFKW�LVW��:LU
ZHLVHQ�GDUDXI �KLQ��GD��GLH�6WUXNWXU�YRQ�HYDOXDWLYHQ�%HKDXSWXQJHQ�GLH�JOHLFKH�LVW�ZLH
GLH� YRQ� NRJQLWLYHQ� 8UWHLOHQ�� 'LH� %HJULIIH� XQWHUVFKHLGHQ� VLFK� MHGRFK� EH]�JOLFK� GHV
3UlGLNDWV�� (YDOXDWLRQHQ� HQWKDOWHQ� %HZHUWXQJHQ� LP� 6LQQ� YRQ� ÅJXW�VFKOHFKWµ� RGHU
ÅXWLOLWlU�Q�W]OLFK�XQQ�W]OLFKµ��ZlKUHQG�GDV�3UlGLNDW�EHL� NRJQLWLYHQ�8UWHLOHQ� DOOHV� DQ�
GHUH�HQWKDOWHQ�NDQQ��DX�HU�HYDOXDWLYHQ�XQG�HPRWLRQDOHQ�3UlGLNDWHQ��'D�HV�DXFK�DQGHUH
HYDOXDWLYH�6WUXNWXUHQ�JLEW�PLW�SRVLWLYHU�RGHU�QHJDWLYHU�.RQQRWDWLRQ��ZHUGHQ�GLHVH� LP
QlFKVWHQ�$EVFKQLWW�EHVSURFKHQ�

8QWHU� HYDOXDWLYHQ� hEHU]HXJXQJHQ� �HYDOXDWLYH� EHOLHIV�� YHUVWHKHQ� ZLU� LP� $QVFKOX�� DQ
2VNDPS��������%HKDXSWXQJHQ��EHU�9HUKDOWHQ�RGHU�5HODWLRQHQ��ZREHL�GLH�9HUKDOWHQV�
RGHU� 5HODWLRQVNRPSRQHQWH� HLQH� %HZHUWXQJ� LQ� GHU� %HGHXWXQJ� YRQ� ÅJXWµ� RGHU
ÅVFKOHFKWµ� HQWKlOW��'LH� 6WUXNWXU� HLQHU� HYDOXDWLYHQ�hEHU]HXJXQJ�PLW� HLQHU� 5HODWLRQV�
NRPSRQHQWH�NDQQ�DQJHGHXWHW�ZHUGHQ�PLW�DHE [5H\��ZDV�HWZD�EHVDJHQ�N|QQWH��Å[��EW
HLQHQ� J�QVWLJHQ� (LQIOX�� DXI � \� DXVµ�� :HQQ� GLH� 6WUXNWXU� HLQH� HYDOXDWLYH� 9HUKDOWHQV�
NRPSRQHQWH�HQWKlOW��ZLUG�VLH�DQJHJHEHQ�PLW� DHE ['H\��ZDV�EHGHXWHQ�N|QQWH��Å[�EH�
GURKW�\µ��'HXWOLFKNHLWVKDOEHU�VHL�GDUDXI �KLQJHZLHVHQ��GD��DXFK�DQGHUH�%HKDXSWXQJHQ
HLQH� (YDOXDWLRQVNRPSRQHQWH� KDEHQ� N|QQHQ�� VR� GD�� HYDOXDWLYH� hEHU]HXJXQJHQ� GLH
6WUXNWXU�YRQ�YHUVFKLHGHQHQ�%HKDXSWXQJHQ�DQQHKPHQ�N|QQHQ�

$IIHNWLYH� %HZHUWXQJHQ� �IHHOLQJV�� ZXUGHQ� LQ� GHU� /LWHUDWXU� DOV� (YDOXDWLRQHQ� EHWUDFKWHW
�%UDGEXUQ�6XGPDQ��������6HLW�HLQLJHQ�-DKUHQ�MHGRFK�WUHQQHQ�HLQLJH�8PIUDJHIRUVFKHU
NRJQLWLYH�(YDOXDWLRQHQ� YRQ� DIIHNWLYHQ�%HZHUWXQJHQ� �%DJR]]L� ������$M]HQ� ������� ,Q
XQVHUHU�.ODVVLILNDWLRQ�GHILQLHUHQ�ZLU�GUHL�(OHPHQWDUEHKDXSWXQJHQ��GLH�VLFK�DXI �DIIHN�
WLYH�%HZHUWXQJHQ�EH]LHKHQ��'LH�HUVWH�%HKDXSWXQJ��DI��ODXWHW��V)[��XQG�NDQQ�]XP�%HL�
VSLHO�DQGHXWHQ��Å[�OLHEW�\µ��'LH�]ZHLWH�6WUXNWXU�LVW��[,I��XQG�NDQQ�HWZD�EHVDJHQ��Å[�LVW
DQJHQHKPµ��'LH� GULWWH� 6WUXNWXU� �[5I�� NDQQ� DQGHXWHQ�� Å[� VWLPPW�PLFK� WUDXULJµ�� =X�
VDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GD��ÅI µ�RGHU�Å)µ�(PRWLRQHQ�DQGHXWHQ��ZLH�HWZD
Å$QJVW�� $EVFKHX�� bUJHU�� .XPPHU�� *HULQJVFKlW]XQJ�� 6FKDP�� (UQLHGULJXQJ�� /HL�
GHQVFKDIW��*O�FN��hEHUUDVFKXQJµ�XQG�GHUJOHLFKHQ��&RUQHOLXV�������

1DFK�3UlIHUHQ]HQ��SUHIHUHQFHV��ZLUG�KlXILJ�LQ�(UKHEXQJHQ�JHIUDJW��GLH�VLFK�PLW�.RQVX�
PHQWHQ�� XQG� (QWVFKHLGXQJVYHUKDOWHQ� EHIDVVHQ�� gIWHUV� ZLUG� HLQ� 9HUJOHLFK� JHPDFKW
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]ZLVFKHQ�GHP�DWWUDNWLYVWHQ�2EMHNW�XQG�GHQ�ZHQLJHU�EHJHKUWHQ�2EMHNWHQ� �7RUJHUVRQ
������9RQ�:LQWHUIHOG�(GZDUGV��������'LH�6WUXNWXU�HLQHV�GHUDUWLJHQ�9HUJOHLFKV��DSU��LVW
�[3\�]�����XQG�ODXWHW��ÅGHU�%HIUDJWH�]LHKW�[�DOOHQ�DQGHUHQ�2EMHNWHQ�YRUµ��,Q�GLHVHP�)DOO
ILQGHW� HLQ� 9HUJOHLFK� ]ZLVFKHQ� DOOHUOHL� 2EMHNWHQ� VWDWW�� ZREHL� HLQ� 2EMHNW� DOV� GDV� EH�
YRU]XJWH�DQJHZLHVHQ�ZLUG��0DQ�N|QQWH�GLH�3UlIHUHQ]�DXFK�DXVGU�FNHQ�PLW�Å[�LVW�GDV
EHVWH�2EMHNWµ�RGHU�PLW�Å[�ZLUG�EHYRU]XJWµ��:LU�KDEHQ� MHGRFK�GLH�6WUXNWXU� �[3\�]����
JHZlKOW��XP�GHXWOLFK�]X�PDFKHQ��GD��HLQH�$XVZDKO�DXV�PHKUHUHQ�2EMHNWHQ�VWDWWILQGHW�
(LQH�DQGHUH�:HLVH��3UlIHUHQ]HQ�]X�IRUPXOLHUHQ�EHVWHKW�GDULQ��GD��PDQ�GHQ�%HIUDJWHQ
YRU� GLH�:DKO� VWHOOW�� RE� HU� ÅGDI�Uµ� RGHU� ÅGDJHJHQµ� LVW��+LHU�PX��PDQ� DOVR� QXU� HLQH
$XVZDKO�]ZLVFKHQ�]ZHL�2EMHNWHQ�WUHIIHQ��'LHVH�]ZHLWH�9RU]XJVEHKDXSWXQJ�NDQQ�PLW
�V3\��ZLHGHUJHJHEHQ�ZHUGHQ��ZDV�EHGHXWHW��GD��GHU�%HIUDJWH��V��HLQHQ�6WDQGSXQNW��\�
ELOOLJW�RGHU�QLFKW�ELOOLJW�

:HUWH��YDOXHV��VLQG�GHU�QlFKVWH�%HJULII �GHQ�ZLU�EHVSUHFKHQ�ZROOHQ��'LH�6WUXNWXU�HLQHU
%HKDXSWXQJ��GLH�HLQHQ�:HUW�HQWKlOW��DL���IRUPXOLHUHQ�ZLU�DOV��Y,L���ZDV�EHGHXWHW��ÅY�LVW
ZLFKWLJµ��'LHVH�%HKDXSWXQJ�KDW�GLH�JOHLFKH�)RUP�ZLH�NRJQLWLYH�8UWHLOH��(YDOXDWLRQHQ
XQG�GLH�]ZHLWH�6WUXNWXU�YRQ�DIIHNWLYHQ�%HZHUWXQJHQ��'HU�8QWHUVFKLHG�EHVWHKW�MHGRFK
LP�3UlGLNDW��GDV�LQ�GLHVHP�)DOO�ÅZLFKWLJµ�LVW�XQG�LQ�GHU�$QGHXWXQJ�HLQHV�:HUWHV�ÅYµ�
ZRUXQWHU� PDQ� ]HQWUDOH� /HEHQV]LHOH� YHUVWHKW�� ZLH� HWZD� Å(KUOLFKNHLW�� 6LFKHUKHLW�� *H�
UHFKWLJNHLW��*O�FNµ�XQG�GHUJOHLFKHQ��5RNHDFK�������

1RUPHQ��QRUPV��VSLHOHQ�HLQH�ZLFKWLJH�5ROOH�LQ�GHU�VR]LDOZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ
�6RURNLQ�������3DUVRQV�������+RPDQV��������&ROHPDQ�������������GHILQLHUW�1RUPHQ
DOV�HLQH�$XIVWHOOXQJ�YRQ�9HUKDOWHQVZHLVHQ��ÅZHOFKH�YRQ�HLQHU�*UXSSH�YRQ�3HUVRQHQ�DOV
ULFKWLJ�XQG� ]XWUHIIHQG�EHWUDFKWHW�ZLUG´��1RUPHQ�EH]LHKHQ� VLFK� DOVR� DXI � LQGLYLGXHOOH
:DKUQHKPXQJHQ�YRQ�VR]LDO�XQG�NXOWXUHOO� JHELOOLJWHQ�9HUKDOWHQVUHJHOQ��GDV�KHL�W��ZLH
MHPDQG� VLFK� LQ� HLQHU� EHVWLPPWHQ� 6LWXDWLRQ� YHUKDOWHQ� VROO�� 'LH� 6WUXNWXU� GLHVHU� %H�
KDXSWXQJ��DQ��LVW��R+E���ZDV�EHVDJW��ÅMHPDQG�VROO�E�DXVI�KUHQµ�

6WDDWOLFKH�0D�QDKPHQ��SROLFLHV��ZHUGHQ�KlXILJ�XQWHUVXFKW��XP�IHVW]XVWHOOHQ��ZLH�%�UJHU
�EHU�3OlQH�RGHU�+DQGOXQJVZHLVHQ�GHU�%HK|UGHQ�GHQNHQ��6QLGHUPDQ�%URG\�7HWORFN
������+ROVWL��������(LQH�VWDDWOLFKH�0D�QDKPH��DS��KDW�GLH�6WUXNWXU��J+E��XQG�EHVDJW�
ÅGLH�5HJLHUXQJ�VROO�E�DXVI�KUHQµ��'HU�8QWHUVFKLHG�]X�HLQHU�1RUP�EHVWHKW�GDULQ��GD�
GHU�$XVI�KUHQGH�NHLQ�,QGLYLGXXP�LVW�VRQGHUQ�HLQH�%HK|UGH�

5HFKWH� �ULJKWV��RGHU�)UDJHQ�QDFK�E�UJHUUHFKWOLFKHQ�$QJHOHJHQKHLWHQ�ZHUGHQ�HEHQIDOOV
|IWHUV� JHVWHOOW� �6QLGHUPDQ�%URG\�7HWORFN� ������� 5HFKWH� EHVWHKHQ� DXV� LQGLYLGXHOOHQ
:DKUQHKPXQJHQ�� GLH� DQJHEHQ�� ZHU� EHUHFKWLJW� LVW�� HWZDV� ]X� WXQ�� 'LH� 6WUXNWXU� HLQHU
5HFKWVEHKDXSWXQJ��DLU��LVW��R,5\��XQG�ODXWHW�Å[�GDUI �\�DXVI�KUHQµ�
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+DQGOXQJVWHQGHQ]HQ� �DFWLRQ� WHQGHQFLHV��ZHUGHQ�KlXILJ�EHVFKULHEHQ�DOV� GLH�GULWWH�.RP�
SRQHQWH� GHV�$WWLW�GH�%HJULIIV� �$M]HQ�)LVKEHLQ� ������%UDGEXUQ�6XGPDQ� ������ 6XG�
PDQ�%UDGEXUQ�6FKZDU]�������(DJO\�&KDLNHQ��������(LQH�+DQGOXQJVWHQGHQ]�ULFKWHW
VLFK�DXI �]XN�QIWLJHV��]X�HUZDUWHQGHV�9HUKDOWHQ��0DQ�QLPPW�GDEHL�DQ��GD��GLH�]XN�QI�
WLJH�9HUKDOWHQVWHQGHQ]�� HLQH� JXWH�9RUKHUVDJH� I�U�GDV� WDWVlFKOLFKH�9HUKDOWHQ� LVW��(LQH
9HUKDOWHQVWHQGHQ]EHKDXSWXQJ��DW��KDW�GLH�6WUXNWXU��[)'\��XQG�EHVDJW��Å[�ZLUG�\�DXV�
I�KUHQµ�

(UZDUWXQJHQ�]XN�QIWLJHU�(UHLJQLVVH��H[SHFWDWLRQV�RI �IXWXUH�HYHQWV��NRPPHQ�LQ�8PIUDJHQ
HEHQIDOOV� KlXILJ� YRU� �*UDHVVHU�%RPPDUHGG\�6ZDPHU�*ROGLQJ� ������� 'LHVH� %HKDXS�
WXQJHQ�EHIDVVHQ�VLFK�PLW�]XN�QIWLJHQ�(UHLJQLVVHQ��DXI �GLH�PDQ�VHOEVW�NHLQHQ�(LQIOX�
KDW��'LH�6WUXNWXU�GLHVHU�%HKDXSWXQJ��DH[��LVW��[(\��XQG�ODXWHW�Å[�HUZDUWHW�\µ�

9HUKDOWHQ��EHKDYLRU��EHVWHKW�DXV�+DQGOXQJHQ�RGHU�$NWLYLWlWHQ��GLH�VLFK�LQ�GHU�*HJHQ�
ZDUW� HUHLJQHQ� RGHU� LQ� GHU� 9HUJDQJHQKHLW� VWDWWJHIXQGHQ� KDEHQ� �6XGPDQ�%UDGEXUQ�
6FKZDU]�������6PLWK��������'LH�6WUXNWXU�HLQHU�9HUKDOWHQVDXVVDJH��DE�� LVW��V'\���$XV�
GU�FNH�ZLH�HWZD�Å[�I�KUW�\�DXVµ�RGHU�Å[�KDW�\�XQWHUQRPPHQµ�ZHUGHQ�GLHVHU�$XVVDJH
]XJHRUGQHW��'LH�6WUXNWXU� LVW�GLH�JOHLFKH�ZLH�GLH� YRQ�+DQGOXQJVWHQGHQ]HQ�� ,QKDOWOLFK
EHVWHKW� MHGRFK� HLQ� JUR�HU�8QWHUVFKLHG� ]ZLVFKHQ� GHQ� %HKDXSWXQJHQ��+DQGOXQJVWHQ�
GHQ]HQ� VLQG� VXEMHNWLY�XQG�EH]LHKHQ� VLFK�DXI �GLH�=XNXQIW�9HUKDOWHQ�GDJHJHQ� LVW� IDN�
WLVFK�XQG�NDQQ�LP�3ULQ]LS�NRQWUROOLHUW�ZHUGHQ��GD�HV�VLFK�DXI �GLH�9HUJDQJHQKHLW�RGHU
*HJHQZDUW�EH]LHKW�

'HPRJUDSKLVFKH�0HUNPDOH� �GHPRJUDSKLF� YDULDEOHV�� ZHUGHQ� VHKU� KlXILJ� LQ� %HIUDJXQJHQ
HUKREHQ�XQG�DOOH�EHVWHKHQGHQ�.ODVVLILNDWLRQHQ�HUZlKQHQ�GLHVH�0HUNPDOH��2SSHQKHLP
������ 6XGPDQ�%UDGEXUQ�6FKZDU]� ������ &RQYHUVH�6FKXPDQ� ������ 6PLWK� �����
%UDGEXUQ�6XGPDQ��������(V�KDQGHOW�VLFK�XP�9DULDEOHQ�ZLH�$OWHU��%HUXI��*HVFKOHFKW�
5HOLJLRQ� XQG� GHUJOHLFKHQ��'LH� 6WUXNWXU� YRQ� GHPRJUDSKLVFKHQ�%HKDXSWXQJHQ� �DG�� LVW
GLH�JOHLFKH�ZLH�GLH�YRQ�NRJQLWLYHQ�8UWHLOHQ��'LH�6WUXNWXU�ODXWHW��[,F���ZREHL�[�GHU�%H�
IUDJWH�LVW�XQG�F�LVW�]��%��GHU�%HUXI ��

6RPLW�JLEW�HV�VLHEHQ�YHUVFKLHGHQH�%HKDXSWXQJVVWUXNWXUHQ��ZHOFKH�GLH�PHLVWHQ� LQ�%H�
IUDJXQJHQ�YHUZHQGHWHQ�LQWXLWLYHQ�%HJULIIH�EHVFKUHLEHQ��7DEHOOH���ID�W�VLH�]XVDPPHQ�
,QQHUKDOE� MHGHU�.ODVVH�ZLUG�DQKDQG�GHU�%HGLQJXQJHQ�DQJHJHEHQ��RE�HLQ�EHVWLPPWHU
%HJULII �YHUI�JEDU�LVW�RGHU�QLFKW�

7DEHOOH���� =XVDPPHQIDVVXQJ�GHU�6WUXNWXUHQ�GHU�HOHPHQWDUHQ
%HKDXSWXQJHQ

6WUXNWXUHQ %HGLQJXQJHQ ,QWXLWLYHU�%HJULII

%HVFKUHLEXQJHQ
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�[,S� ZHQQ�[�LVW�QLFKW�Y�XQG�ZHQQ�S�LVW�QLFKW
H��L��I�RGHU�G
XQG�ZHQQ�S�LVW�H
XQG�ZHQQ�S�LVW�I
XQG�ZHQQ�S�LVW�G
ZHQQ�[�LVW�Y�XQG�ZHQQ�S�LVW�L

.RJQLWLYHV�8UWHLO

(YDOXDWLRQ
$IIHNWLYH�%HZHUWXQJ
'HPRJUDSKLVKHV�0HUNPDO
:HUW

5HODWLRQHQ

�[5\� ZHQQ�5�NHLQH�.RQQRWDWLRQHQ�HQWKlOW
ZHQQ�5�HLQH�HYDOXDWLYH�.RQQRWDWLRQ�HQWKlOW
ZHQQ�5�HLQH�DIIHNWLYH�.RQQRWDWLRQ�HQWKlOW

.RJQLWLYH�hEHU]HXJXQJ
(YDOXDWLYH�hEHU]HXJXQJ
$IIHNWLYH�%HZHUWXQJ

3UlIHUHQ]HQ
�[3\��]«�

�[3\�

ZHQQ�PDQ�DXV�PHKUHUHQ�2EMHNWHQ
ZlKOHQ�NDQQ
ZHQQ�PDQ�QXU�DXV�]ZHL�2EMHNWHQ
ZlKOHQ�NDQQ

3UlIHUHQ]

3UlIHUHQ]

3IOLFKWHQ
�[+\� ZHQQ�[�LVW�R

ZHQQ�[�LVW�J
1RUP
6WDDWOLFKH�0D�QDKPH

5HFKWH
�[,5\� QRUPDOHUZHLVH 5HFKW

+DQGOXQJHQ
�['\� QRPDOHUZHLVH

ZHQQ�'�PLW�)�VXEVWLWXLHUW�ZLUG
ZHQQ�'�PLW�)'�VXEVWLWXLHUW�ZLUG
ZHQQ�'�HLQH�HYDOXDWLYH�.RQQRWDWLRQ�KDW

9HUKDOWHQ
$IIHNWLYH�%HZHUWXQJ
+DQGOXQJVWHQGHQ]
(YDOXDWLYH�hEHU]HXJXQJ

(UZDUWXQJHQ
]XN�QIWLJHU
(UJHEQLVVH
�[(\� QRUPDOHUZHLVH (UZDUWXQJ

'LH� )RUPXOLHUXQJ� YRQ� ]XVDPPHQJHVHW]WHQ� %HKDXSWXQJHQ� HUIROJW� GXUFK� GLH� 6XEVWLWXWLRQ� YRQ� [� RGHU� \
GXUFK�HLQH�QHXH�%HKDXSWXQJ� �D��RGHU�GXUFK�GLH�=XI�JXQJ� HLQHV�1HEHQVDW]HV� ]X� HLQHP�*HJHQVWDQGVDXV�
GUXFN�

7DEHOOH� �� HLJQHW� VLFK� DXFK� I�U�GLH�)UDJHIRUPXOLHUXQJ��:HQQ�PDQ�%HKDXSWXQJHQ� I�U
HLQHQ� VSH]LILVFKHQ�%HJULII � IRUPXOLHUHQ�ZLOO�� JHEHQ�GLH�%HGLQJXQJHQ� LQ�7DEHOOH� �� DQ�
ZLH�GLHVHU�LQWXLWLYH�%HJULII �DXV]XGU�FNHQ�LVW��1HKPHQ�ZLU�DQ��ZLU�ZROOHQ�HLQH�(YDOXD�
WLRQ�GHV�%HJULIIV�$V\OVXFKHQGHU�IRUPXOLHUHQ��'LH�7DEHOOH�JLEW�DOV�6WUXNWXU��[,H��DQ��ZDV
VLFK�HWZD�LQ�GLH�IROJHQGH�%HKDXSWXQJ�XPVHW]HQ�Ol�W��Å$V\OVXFKHQGH�VLQG�Q�W]OLFK�DOV
+LOIVDUEHLWHUµ��:HQQ�PDQ�HLQH�DIIHNWLYH�%HZHUWXQJ�DXVGU�FNHQ�ZLOO��YHUI�JW�PDQ��EHU
GLH�6WUXNWXU��[,I��XQG�PDQ�N|QQWH�]XP�%HLVSLHO�GLH�IROJHQGH�%HKDXSWXQJ�IRUPXOLHUHQ�
Å$V\ODQWHQ� VLQG� LP� DOOJHPHLQHQ� IUHXQGOLFKH�0HQVFKHQµ�� (LQ� NRJQLWLYHV� 8UWHLO� �[,F�
ZlUH�HWZD��Å$V\OVXFKHQGH�VLQG�/HXWH�DXV�GHU�GULWWHQ�:HOWµ��(LQH�5HODWLRQ��[5\��N|QQWH
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PDQ�ZLHGHUJHEHQ�PLW�GHP�QlFKVWHQ�%HLVSLHO��Å'D�GLHVH�/HXWH�LQ�LKUHP�HLJHQHQ�/DQG
SROLWLVFKH� RGHU� ZLUWVFKDIWOLFKH� 3UREOHPH� KDEHQ�� NRPPHQ� VLH� ]X� XQVµ�� $XI � JOHLFKH
:HLVH�ODVVHQ�VLFK�%HKDXSWXQJHQ�I�U�DQGHUH�%HJULIIH�IRUPXOLHUHQ�

$X�HU�GHQ�HOHPHQWDUHQ�%HKDXSWXQJHQ�JLEW�HV�DXFK�]XVDPPHQJHVHW]WH��G�K���PDQ�NDQQ
DXV� %HKDXSWXQJHQ� QRFK� DQGHUH� DEOHLWHQ�� (LQLJH� KlXILJHU� YRUNRPPHQGH� DEJHOHLWHWH
%HKDXSWXQJHQ�VHLHQ�QRFK�NXU]�HUZlKQW�

:LFKWLJNHLW� HLQHV�8UWHLOV� �LPSRUWDQFH�RI �D� MXGJPHQW�� �DML��JLEW�ZLHGHU�� LQZLHZHLW� HLQ�%H�
IUDJWHU� HLQH�%HKDXSWXQJ� SHUV|QOLFK� DOV�ZLFKWLJ� HPSILQGHW��.URVQLFN�$EHOVRQ� ������
EHWUDFKWHQ� Å:LFKWLJNHLWµ� DOV� HLQH�'LPHQVLRQ� YRQ� Å$WWLW�GHQVWlUNHµ��:LU� YHUZHQGHQ
GLHVHQ�%HJULII �KLHU�MHGRFK�LP�ZHLWHUHQ�6LQQ��'LH�6WUXNWXU�GHU�:LFKWLJNHLW�HLQHV�8UWHLOV
LVW��D,L��XQG�EHVDJW��Å%HKDXSWXQJ�D�LVW�ZLFKWLJµ��0DQ�NDQQ�JUXQGVlW]OLFK�EHL�DOOHQ�%H�
KDXSWXQJHQ�QDFK�LKUHU�:LFKWLJNHLW�IUDJHQ�

6LFKHUKHLW� HLQHV�8UWHLOV� �FHUWDLQW\� RI � D� MXGJPHQW�� �DFH�� ]HLJW� DQ�� LQZLHZHLW� HLQ� %HIUDJWHU
YRP�,QKDOW�HLQHU�%HKDXSWXQJ��EHU]HXJW�LVW��.URVQLFN�$EHOVRQ��������HUZlKQHQ�DXFK
GLHVHQ�%HJULII �LP�=XVDPPHQKDQJ�PLW�$WWLW�GHQ��'LH�6WUXNWXU�GLHVHU�%HKDXSWXQJ�LVW
�D,FH��XQG�ODXWHW�ÅLFK�ELQ�PLU�VLFKHU��GD��%HKDXSWXQJ�D�VR�LVWµ��$XFK�KLHU�JLOW��GD��PDQ
JUXQGVlW]OLFK�EHL�DOOHQ�%HKDXSWXQJHQ�QDFK�GHP�hEHU]HXJXQJVJUDG�GHV�%HIUDJWHQ�IUD�
JHQ�NDQQ�

(UPLWWOXQJ�GHU�,QWHQVLWlW�HLQHU�%HKDXSWXQJ��DSSUDLVDO�RI �DQ�DVVHUWLRQ���DD��EHID�W�VLFK�PLW�GHU
6WlUNH�HLQHU�5HODWLRQ�RGHU�HLQHV�9HUKDOWHQV��'LH�6WUXNWXU���[5\��,�F��NDQQ�EHVDJHQ�ÅGLH
5HODWLRQ�]ZLVFKHQ�[�XQG�\�LVW�VHKU�VWDUNµ�XQG�GLH�6WUXNWXU���['\��,�F��NDQQ�EHGHXWHQ�
Å9HUKDOWHQ�D�LVW�VHKU�]ZHFNPl�LJµ�

.URVQLFN�XQG�$EHOVRQ� ������� YHUZHQGHQ�GLHVHQ�%HJULII � LP�=XVDPPHQKDQJ�PLW� DI�
IHNWLYHQ�%HZHUWXQJHQ�KLQVLFKWOLFK�HLQHV�$WWLW�GHREMHNWHV��:LU�GHILQLHUHQ�GLHVHQ�%HJULII
MHGRFK� LQ� HLQHP� ZHLWHUHQ� 6LQQ�� QlPOLFK� LQ� EH]XJ� DXI � 5HODWLRQHQ� XQG� 9HUKDOWHQ�
+lXILJNHLW�YRQ�9HUKDOWHQ��IUHTXHQF\�RI �EHKDYLRU���DEQ��KDW�GLH�6WUXNWXU���['\��,�Q��XQG
EHGHXWHW��Å[�PDFKW�RIW�\µ�

,Q�GLHVHU�hEHUVLFKW�KDEHQ�ZLU�GLH�PHLVWHQ�%HJULIIH�EHVFKULHEHQ��GLH� LQ�GHU�8PIUDJH�
IRUVFKXQJ� YHUZHQGHW� ZHUGHQ�� 0LW� GLHVHU� DXVI�KUOLFKHQ� %HVFKUHLEXQJ� EHDEVLFKWLJWHQ
ZLU��GLH�6WUXNWXU�P|JOLFKHU�%HKDXSWXQJHQ�]X�HUNOlUHQ�

�� .ODVVLILNDWLRQ�YRQ�)UDJHIRUPHQ

$X�HU�*UXQGW\SHQ�YRQ�%HKDXSWXQJHQ�JLEW�HV�DXFK�QRFK�*UXQGW\SHQ�YRQ�)UDJHIRU�
PHQ��)UDJHIRUPHQ�ZHUGHQ�LQ�YHUVFKLHGHQHQ�:LVVHQVFKDIWV]ZHLJHQ�HUIRUVFKW��ZLH�HWZD
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LQ�GHU�/LQJXLVWLN��3KLORVRSKLH�XQG�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��.HDUVOH\�������'LOORQ
������0H\HU�������*UDHVVHU�%RPPDUHGG\�6ZDPHU�*ROGLQJ��������$OOH�GLHVH�6WXGLHQ
EHWRQHQ�GLH�:LFKWLJNHLW�GHU�VRJHQDQQWHQ�Å:�)UDJHZ|UWHU´� �ZK�LQWHUURJDWLYHV��� ÅZHU�
ZDV��ZHOFKH��ZR]X��ZR��ZDQQ��ZDUXP��ZLHµ��/LQJXLVWHQ�XQG�3KLORVRSKHQ�XQWHUVFKHLGHQ
DXFK�HLQH�)UDJHIRUP��ZHOFKH�GLH�$QWZRUW�ÅMDµ�RGHU�ÅQHLQµ�EHZLUNHQ�VROO��/LQJXLVWLVFK
EHWUDFKWHW�EHVWHKW�GLHVH�)UDJHIRUP�DXV�GHU�8PNHKUXQJ�GHU�:RUWIROJH��'DV�9HUE�VWHKW
QlPOLFK�DQ�HUVWHU�6WHOOH��%HLVSLHOH�KLHU]X�VLQG�HWZD��Å'HQNHQ�6LH��GD��GLHVH�0D�QDKPH
GHU�(XURSlLVFKHQ�8QLRQ�J�QVWLJ�I�U�XQVHU�/DQG�LVW"µ�RGHU�Å,VW�GDV�,KU�/HEHQV]LHO"µ

6R]LDOZLVVHQVFKDIWOHU�KDEHQ�QRFK�DQGHUH�)UDJHIRUPHQ�KLQ]XJHI�JW��ZLH�HWZD�)UDJHQ�
GLH� HLQH� =XVWLPPXQJ� RGHU� $EOHKQXQJ� HUIRUGHUQ�� $QKDQG� GLHVHU� 6WXGLHQ� XQG� HLQHU
$QDO\VH�YRQ�8PIUDJH�)UDJHQ�EHVFKUHLEHQ�ZLU�QXQ�GLH�UHOHYDQWHQ�)UDJHIRUPHQ�

(LQIDFKH�)UDJH��VLPSOH�4���4�D� ,VW�D�ZDKU�RGHU�QLFKW�ZDKU"�%HLVSLHO��4�[,F��,VW�,KUHU
0HLQXQJ�QDFK�%HUOLQ�HLQH�VFK|QH�6WDGW"
'LHVH�)UDJHIRUP�ZLUG�VHKU�KlXILJ�YHUZHQGHW� LQ�GHU�8PIUDJHIRUVFKXQJ��6LH�HUPLWWHOW
DQ�ZHOFKHU�6HLWH�GHU�%HIUDJWH�VWHKW��G�K��VLH�JLEW�GLH�5LFKWXQJ�GHU�0HLQXQJ�DQ�

$XVI�KUOLFKHUH�)UDJH��H[WHQGHG�4���+4�D� :LHYLHO�YRQ�F�KDW�["�%HLVSLHO��+4�[,F��)LQ�
GHQ�6LH��GD��%HUOLQ�VHKU�VFK|Q��]LHPOLFK�VFK|Q��]LHPOLFK�Kl�OLFK�RGHU�VHKU�Kl�OLFK�LVW"
'LHVH� )UDJHIRUP� PL�W� GLH� *UDGLHUXQJ� HLQHU� (LJHQVFKDIW� EHL� HLQHP� 2EMHNW�� .URV�
QLFN�$EHOVRQ��������QHQQHQ�GLHVHQ�%HJULII �Å([WUHPLWlWµ�

=XVWLPPXQJ� �DJUHHPHQW�$���$�D� 6WLPPHQ�6LH�GLHVHU�%HKDXSWXQJ�]X�RGHU� OHKQHQ�6LH
VLH�DE"�%HLVSLHO��$�D���6WLPPHQ�6LH�GHU�IROJHQGHQ�$XVVDJH�]X�RGHU� OHKQHQ�6LH�VLH�DE�
Å(V�JLEW�HLQHQ�*RWW�LP�6LQQH�HLQHV�K|KHUHQ�:HVHQ´"
'LHVH�)UDJHIRUP�PL�W�GLH�JOHLFKH�,QIRUPDWLRQ�ZLH�GLH�HLQIDFKH�)UDJH��GD�GLH�=XVWLP�
PXQJ�]XU�%HKDXSWXQJ�HEHQIDOOV�DQJLEW��DXI �ZHOFKHU�6HLWH�GHU�%HIUDJWH�VWHKW�

$XVI�KUOLFKHUH�=XVWLPPXQJ��H[WHQGHG�DJUHHPHQW�+$���+$�D� 6DJHQ�6LH�PLU�ELWWH��RE�6LH
PLW� GLHVHU� $XVVDJH� YROO� �EHUHLQVWLPPHQ�� HKHU� �EHUHLQVWLPPHQ�� HKHU� QLFKW� �EHUHLQ�
VWLPPHQ�RGHU�JDU�QLFKW��EHUHLQVWLPPHQ"�%HLVSLHO��+$�D���:LH�VHKU�VWLPPHQ�6LH�PLW
GLHVHU�$XVVDJH��EHUHLQ��Å(V�JLEW�HLQHQ�*RWW�LP�6LQQH�HLQHV�K|KHUHQ�:HVHQV"µ
'LHVH�)UDJHIRUP�PL�W�QLFKW�GHQ�*UDG�GHV�9RUKDQGHQVHLQV�HLQHU�(LJHQVFKDIW��VRQGHUQ
GDV� $XVPD�� GHU� =XVWLPPXQJ�� .URVQLFN�$EHOVRQ� ������� QHQQHQ� GLHVH� )UDJHIRUP
,QWHQVLWlW�GHU�=XVWLPPXQJ�]X�HLQHU�%HKDXSWXQJ�

:DV��:+$7���:KDW�D� :DV�KDOWHQ�6LH�YRQ�["�%HLVSLHOH��:KDW�V'\���Å:DV�KDEHQ�6LH
GRUW� JHNDXIW"µ� :KDW�[5\��� Å:DV� ZDU� GLH� 8UVDFKH� ,KUHV� 9HUNHKUVXQIDOOV"µ� .�V'\��
Å:DV�ZLVVHQ�6LH�YRQ�GHU�6WHXHUUHIRUP"µ
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'LHVH�)UDJHIRUP�HLJQHW�VLFK�I�U�YHUVFKLHGHQH�)UDJHLQKDOWH��ZLH�HWZD�)DNWIUDJHQ��NRJQL�
WLYH�8UWHLOH�XQG�:LVVHQ�

:HU��:+2���:KR�D� :HU�LVW���"�%HLVSLHO��:KR�[,F���Å:HU�LVW�GHU�*HQHUDOVHNUHWlU�GHU
9HUHLQWHQ�1DWLRQHQ"µ
0LW� GLHVHU� )UDJH� ZLOO� PDQ� ,QIRUPDWLRQHQ� �EHU� 3HUVRQHQ� HUKDOWHQ��0HLVWHQV� ZHUGHQ
GLHVH�)UDJHQ� DQJHZDQGW�� XP�GDV�:LVVHQ� GHV� %HIUDJWHQ� KLQVLFKWOLFK� HLQHU� 3HUVRQ� ]X
HUPLWWHOQ�

:DQQ��=HLW���:KHQ��WLPH���7�D� :DQQ�KDW�[�\�XQWHUQRPPHQ"�%HLVSLHO��7�['\���Å:DQQ
KDEHQ�6LH�]XP�HUVWHQ�0DO�GLH�6FKXOH�EHVXFKW"µ
0LW�GLHVHU�)UDJH�ZLOO�PDQ�GHQ�=HLWSXQNW�HUPLWWHOQ��DQ�GHP�HLQH�+DQGOXQJ�VWDWWJHIXQ�
GHQ�KDW�

:R��2UW���:KHUH��SODFH���3�D� :R�KDW�[�\�XQWHUQRPPHQ"�%HLVSLHO��3�['\���Å:R�KDEHQ
6LH�]XP�HUVWHQ�0DO�GLH�6FKXOH�EHVXFKW"µ
(V�LVW�GHXWOLFK��GD��GLHVH�)UDJH�GHQ�2UW�HUPLWWHOW�DQ��GHP�HLQ�(UHLJQLV�VWDWWJHIXQGHQ�KDW�

:LH� �9HUIDKUHQ�� �+RZ�� SURFHGXUH���+35�D� :LH� KDW� [� \� DXVJHI�KUW"� %HLVSLHO��+35
�['\���:LH�VLQG�6LH�GRUWKLQ�JHIDKUHQ"
0LW�GLHVHU�)UDJHIRUP�ZLOO�PDQ�GLH�$UW�XQG�:HLVH�HUPLWWHOQ��ZLH�HLQ�9HUKDOWHQ�VWDWWJH�
IXQGHQ�KDW�

:DUXP��:K\���:+<�D� :DUXP�KDW�[�\�JHPDFKW"�%HLVSLHO��:+<�V'\���:DUXP�KDW�HU
HLQ�$XWR�JHNDXIW"
'LHVH�)UDJH�EHID�W�VLFK�PLW�GHQ�*U�QGHQ�RGHU�8UVDFKHQ�HLQHV�9HUKDOWHQV�

:HOFKH�:DV�I�U�HLQ��:KLFK���:+,&+�D� :HOFKHV�[�LVW�F"�%HLVSLHOH��:+,&+�V'\���:DV
I�U�HLQ�%XFK�OHVHQ�6LH�GHU]HLW"�:�['\���:HOFKH�6LFKHUKHLWVPD�QDKPHQ�KDW�,KU�%HWULHE
JHWURIIHQ"�:�[3\�]�����:HOFKH�:RKQXQJ�]LHKHQ�6LH�YRU"
'LHVH� )UDJHIRUP� ZLUG� KlXILJ� I�U� 3UlIHUHQ]HQ� YHUZHQGHW�� XP� DQ]XJHEHQ�� ZHOFKHQ
*HJHQVWDQG�PDQ�EHYRU]XJW�

:LVVHQ��.QRZOHGJH��.���.�D� .HQQW�[�\"�%HLVSLHO��.�[,F���:LVVHQ�6LH��ZHU�GHU�*HQH�
UDOVHNUHWlU�GHU�9HUHLQWHQ�1DWLRQHQ�LVW"
'LHVH�)UDJHIRUP�ZLUG� KlXILJ� DQJHZDQGW�� XP� QDFK� GHU�.HQQWQLV� GHU� %HIUDJWHQ� DXI
YHUVFKLHGHQHQ�*HELHWHQ�]X�LQIRUPLHUHQ��:LH�EHUHLWV�]XYRU�HUZlKQW��HUI�OOHQ�GLH�ÅZHUµ
XQG�ÅZDVµ�)UDJHQ�HEHQIDOOV�GLHVHQ�=ZHFN�

+LHUPLW�KDEHQ�ZLU�GLH�)UDJHIRUPHQ��GLH�LQ�GHU�8PIUDJHIRUVFKXQJ�YHUZHQGHW�ZHUGHQ
EHKDQGHOW��7DEHOOH���ID�W�GLH�6WUXNWXUHQ�GHU�)UDJHIRUPHQ�]XVDPPHQ�
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$XV�GHP�9RUDQJHJDQJHQHQ� LVW�HUVLFKWOLFK��GD��ZLU�GDYRQ�DEJHVHKHQ�KDEHQ��GLH�$QW�
ZRUWNDWHJRULHQ� DQ]XI�KUHQ�� LQVRIHUQ� VLH� QLFKW� EHUHLWV� LQ� GHU� )UDJHIRUPXOLHUXQJ� HU�
ZlKQW�ZDUHQ��'HU�*UXQG�GDI�U�LVW��GD��ZLU�XQV�KDXSWVlFKOLFK�PLW�GHU�)UDJHIRUPX�
OLHUXQJ� EHIDVVHQ� ZROOWHQ�� ]XPDO� $QWZRUWDOWHUQDWLYHQ� EHUHLWV� LQ� YLHOHQ� 6WXGLHQ� �YJO�
6FKXPDQ�3UHVVHU� ������ $QGUHZV� ������ .|OWULQJHU� ������ 6FKHUSHQ]HHO�6DULV� �����
HLQJHKHQG�XQWHUVXFKW�ZXUGHQ�

7DEHOOH��� =XVDPPHQIDVVXQJ�GHU�6WUXNWXUHQ�GHU�)UDJHIRUPHQ

)UDJHIRUP 6WUXNWXU (UPLWWHOWH�,QIRUPDWLRQ

(LQIDFKH�)UDJH��4 [,S" 5LFKWXQJ�GHU�0HLQXQJ
$XVI�KUOLFKHUH�)UDJH��+4 :LHYLHO�YRQ�F,[" ([WUHPLWlW�HLQHU�(LJHQVFKDIW
=XVWLPPXQJ��$ 6WLPPHQ�6LH��D��]X�" =XVWLPPXQJ
$XVI�KUOLFKHUH�=XVWLPPXQJ��+$ :LH�VHKU�VWLPPHQ�6LH��D��]X�" ,QWHQVLWlW�GHU�=XVWLPPXQJ
:DV��:+$7 :DV��D��" 2EMHNWH
:HU��:+2 :HU��D��" 3HUVRQHQ
:DQQ��7 :DQQ��D��" =HLWSXQNW
:R��3 :R��D��" 2UW
:LH��+2: :LH��D��" 9HUIDKUHQ
:DUXP��:+< :DUXP��D��" *U�QGH
:HOFKH��ZDV�I�U�HLQ��:+,&+ :HOFKH��D��" :HOFKHV�YRQ�HLQHU�0HQJH�2EMHNWHQ
:LVVHQ��. .HQQHQ�6LH��D��" :LVVHQ

�� )UDJHIRUPXOLHUXQJ

:HQQ�PDQ� GHQ�)UDJHLQKDOW�PLW� GHU� )UDJHIRUP� YHUNQ�SIW�� HQWVWHKW� HLQH� JUR�H�$Q]DKO
P|JOLFKHU�)UDJHQ��7DEHOOHQ���XQG���YHUDQVFKDXOLFKHQ�GLHVH�0|JOLFKNHLWHQ��(LQ�Å�µ�=HL�
FKHQ�LQ�GHQ�7DEHOOHQ�ZHLVW�GDUDXI �KLQ��GD��HLQH�)UDJH�LQ�HLQHU�EHVWLPPWHQ�.RPELQDWLRQ
GHQNEDU� LVW�XQG�HLQ�Å�µ�=HLFKHQ�GHXWHW�DQ��GD��GLHVH�)UDJH�QLFKW�JDQJEDU� LVW��$XV�GHQ
7DEHOOHQ� LVW� HUVLFKWOLFK��GD��%HKDXSWXQJHQ�PLW�GHUVHOEHQ�*UXQGVWUXNWXU�DXFK�PHLVWHQV
PLW� GHQVHOEHQ� )UDJHIRUPHQ� NRPELQLHUW� ZHUGHQ� N|QQHQ�� 8P� GLH� $QZHQGXQJ� GHU
.ODVVLILNDWLRQ�]X�YHUDQVFKDXOLFKHQ��JHEHQ�ZLU�DQKDQG�YRQ�HLQLJHQ�%HLVSLHOHQ�ZLHGHU��ZLH
PDQ�HLQ�8UWHLO��EHU�GLH�5HJLHUXQJ�HUIUDJHQ�NDQQ��8QVHU�+DXSWDQOLHJHQ�LVW�HV�GLH�9LHOIDOW
GHU� )UDJHIRUPHQ� DXI]X]HLJHQ� XQG� ZLU� ODVVHQ� GDKHU� GHQNEDUH� $EZHFKVOXQJHQ� GHU
$QWZRUWNDWHJRULHQ�XQG�,QVWUXNWLRQHQ�DX�HU�%HWUDFKW��'LH�6\PEROH�GLH�EHL�GHQ�%HLVSLHOHQ
DQJHI�KUW�VLQG��EH]LHKHQ�VLFK�DXI �7DEHOOH����:LU�NRPELQLHUHQ� MHZHLOV� HLQHQ�)UDJHLQKDOW
PLW�HLQHU�)UDJHIRUP��GLH�HLQH�EHVWLPPWH�=HOOH�LQ�GHU�7DEHOOH�GDUVWHOOHQ�
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7DEHOOH��� (QWZLFNOXQJ�YRQ�)UDJHQ�GXUFK�.RPELQDWLRQ�YRQ
)UDJHLQKDOWHQ�PLW�)UDJHIRUPHQ

,QWXLWLYH
%HJULIIH

4 +4 $ +$ :+$7

)UDJH�
IRUPHQ
:+2 :+,&+ 7 3 +35 :+< .

%HVFKUHLEXQJHQ
.RJQLWLYH
8UWHLOH
��DM �[,F�
�(YDOXDWLRQHQ
�DH �[,H�
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7DEHOOH��� (QWZLFNOXQJ�YRQ�)UDJHQ�GXUFK�.RPELQDWLRQ�YRQ
)UDJHLQKDOWHQ�PLW�)UDJHIRUPHQ

,QWXLWLYH
%HJULIIH

4 +4 $ +$ :+$7

)UDJH�
IRUPHQ
:+2 :+,&+ 7 3 +35 :+< .

:LFKWLJNHLW
HLQHV�8UWHLOV
DML �D,L� � � � � � � � � � � � �
6LFKHUKHLW
HLQHV�8UWHLOV
DFH �D�,FH� � � � � � � � � � � � �
,QWHQVLWlW
HLQHV�8UWHLOV
DD ��[5\��,F�
DD ��['\��,F�

� � � � � � � � � � � �

+lXILJNHLW
YRQ�9HUKDOWHQ
DEQ ��['\��,�Q � � � � � � � � � � � �

'LH�HLQIDFKVWH�$UW�XQG�:HLVH�XP�QDFK�HLQHP�8UWHLO�]X�IUDJHQ��LVW�ZLH�IROJW�

:�DM�� :DV�KDOWHQ�6LH�YRQ�XQVHUHU�5HJLHUXQJ"

'LHV�LVW�HLQH�RIIHQH�)UDJH��ZREHL�GLH�%HIUDJWHQ�VHOEVW�HLQ�3UlGLNDW�ZlKOHQ�XQG�HV�EH�
ZHUWHQ� N|QQHQ�� 9HUVFKLHGHQH� %HIUDJWH� N|QQHQ� GDEHL� DQ� XQWHUVFKLHGOLFKH� 3UlGLNDWH
GHQNHQ��ZLH�HWZD�DQ�.RQVHTXHQ]HQ�YRQ�5HJLHUXQJVEHVFKO�VVHQ�RGHU�DQ�GLH�=XVDP�
PHQDUEHLW� LQQHUKDOE� GHU�5HJLHUXQJ� RGHU� DQ�5HJLHUXQJVHUNOlUXQJHQ� XQG� GHUJOHLFKHQ�
'D�GLHVH�3UlGLNDWH�QLFKW�YHUJOHLFKEDU�VLQG��LVW�HV�RIW�EHVVHU��HLQH�JHVFKORVVHQH�)UDJH�]X
VWHOOHQ��LQ�GHU�GDV�3UlGLNDW�H[SOL]LW�DQJHJHEHQ�LVW��VR�ZLH�]XP�%HLVSLHO�

+4�DH�� :LH� JXW� ILQGHQ� 6LH� XQVHUH� 5HJLHUXQJ�� �� VHKU� JXW�� �� JXW�� �� ZHGHU� JXW� QRFK� VFKOHFKW�� �
VFKOHFKW����VHKU�VFKOHFKW�

+LHU� LVW�GHXWOLFK�DQJHJHEHQ��GD��GLH�%HIUDJWHQ�GLH�4XDOLWlW�GHU�5HJLHUXQJ�EHXUWHLOHQ
VROOHQ��ZREHL�VLH��EHU�I�QI �$QWZRUWDOWHUQDWLYHQ�YHUI�JHQ�

:HQQ�PDQ�HLQH�4�)UDJH�VWHOOW��ZHUGHQ�GLH�$QWZRUWDOWHUQDWLYHQ�]LHPOLFK�HLQJHVFKUlQNW�

4�DH�� )LQGHQ�VLH�XQVHUH�5HJLHUXQJ�HKHU�JXW�RGHU�HKHU�VFKOHFKW"

%HL� GLHVHU� )UDJH� YHUI�JHQ� GLH� %HIUDJWHQ� �EHU� ]ZHL� $QWZRUWP|JOLFKNHLWHQ�� ZDV� I�U
PDQFKH�GHU�%HIUDJWHQ�]X�ZHQLJ�LVW�XQG�PHKU�$QWZRUWYHUZHLJHUXQJHQ�]XU�)ROJH�KDEHQ
NDQQ��.OLQJHPDQQ�������
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0DQ�NDQQ�DXFK�%HKDXSWXQJHQ�DQZHQGHQ��ZLH�HWZD�

$�DH�� 6DJHQ�6LH�PLU�ELWWH�]X�GHU�IROJHQGHQ�$XVVDJH��RE�6LH�LKU�]XVWLPPHQ�RGHU�VLH�DEOHKQHQ��Å,FK
KDOWH�XQVHUH�5HJLHUXQJ�I�U�JXW�µ

'LH�$QWZRUWDOWHUQDWLYHQ�VLQG�QRFK�LPPHU�]LHPOLFK�HLQJHVFKUlQNW��DEHU�QXQ�ZLUG�QDFK
HLQHU�=XVWLPPXQJ�]X�HLQHU�%HKDXSWXQJ�JHIUDJW��$XFK�NDQQ�DQJHQRPPHQ�ZHUGHQ��GD�
QLFKW� DOOH� %HIUDJWHQ�� ZHOFKH� GLH� 5HJLHUXQJ� SRVLWLY� EHXUWHLOHQ�� GHU� %HKDXSWXQJ� ]X�
VWLPPHQ��GD�GLHMHQLJHQ��ZHOFKH�GLH�5HJLHUXQJ�DOV�EHVRQGHUV�JXW�EHXUWHLOHQ��GLH�:HU�
WXQJ� LQ� GHU� %HKDXSWXQJ� ]X� JHULQJ� ILQGHQ� XQG� IROJOLFK� PLW� ÅQLFKW� ]XVWLPPHQµ� DQW�
ZRUWHQ�N|QQWHQ�

'LH�:DKO�GHU�%HKDXSWXQJ�LVW�MHGRFK�SUREOHPDWLVFK��GD�VLH�]LHPOLFK�ZLOON�UOLFK�LVW��:LU
JHEHQ�KLHU�HLQLJH�%HLVSLHOH�YRQ�DOWHUQDWLYHQ�%HKDXSWXQJHQ�

Å,FK�KDOWH�XQVHUH�5HJLHUXQJ�I�U�VHKU�JXWµ
Å,FK�KDOWH�XQVHUH�5HJLHUXQJ�I�U�VFKOHFKWµ
Å,FK�KDOWH�XQVHUH�5HJLHUXQJ�I�U�VHKU�VFKOHFKWµ

0LW� 6LFKHUKHLW� LVW� ]X� HUZDUWHQ�� GD�� GLH�:DKO� GHU�%HKDXSWXQJ� GLH�$QWZRUWYHUWHLOXQJ
EHHLQIOX�W� �0ROHQDDU� �������(V� LVW� MHGRFK� QLFKW� GHXWOLFK�� RE� GLHVH�9HUWHLOXQJHQ� YHU�
JOHLFKEDU�VLQG�XQG�RE�GLH�5HODWLRQHQ�PLW�DQGHUHQ�0HUNPDOHQ�JOHLFKEOHLEHQ��XQJHDFKWHW
GHU�:DKO�GHU�%HKDXSWXQJ��6DULV��������IDQG�LQ�HLQHU�6WXGLH�JUR�H�8QWHUVFKLHGH�LQ�$QW�
ZRUWHQ��GLH�GXUFK�GLH�3RVLWLRQ�GHU�%HKDXSWXQJHQ�DXI �GHU�6NDOD�YHUXUVDFKW�ZXUGHQ�

=XP�$EVFKOX��I�KUHQ�ZLU�QRFK�HLQ�%HLVSLHO�HLQHU�+$�)UDJH�DQ�

+$�DH�� 6DJHQ�6LH�PLU�ELWWH�]X�GHU�IROJHQGHQ�%HKDXSWXQJ��RE�6LH�PLW�LKU�YROO��EHUHLQVWLPPHQ��HKHU
�EHUHLQVWLPPHQ�� HKHU� QLFKW� �EHUHLQVWLPPHQ� RGHU� JDU� QLFKW� �EHUHLQVWLPPHQ"� Å,FK� KDOWH
XQVHUH�5HJLHUXQJ�I�U�VHKU�JXWµ�

$XFK�KLHU�NDQQ�PDQ�GLH�%HKDXSWXQJ�YDULLHUHQ��ZDV�GLHVHOEHQ�.RQVHTXHQ]HQ�KDW��ZLH
]XYRU�HUZlKQW��$X�HUGHP�EHKDXSWHQ�.URVQLFN�$EHOVRQ� �������PLW�5HFKW��GD��PDQ
PLW�GLHVHU�)UDJH�QLFKW�GLH�([WUHPLWlW�HLQHU�0HLQXQJ�PL�W��VRQGHUQ�GLH�,QWHQVLWlW�ZR�
PLW�PDQ�HLQHU�0HLQXQJ�]XVWLPPW�

:LU�KRIIHQ��GHXWOLFK�JHPDFKW�]X�KDEHQ��GD��GLH�YHUVFKLHGHQHQ�)UDJHW\SHQ��,QKDOW�XQG
)RUP��QLFKW�ZLOON�UOLFK�YHUZHQGHW�ZHUGHQ�N|QQHQ��(V�KlQJW�YRQ�GHU�)RUPXOLHUXQJ�GHU
)UDJH�DE��ZHOFKH�,QIRUPDWLRQ�PDQ�YRP�%HIUDJWHQ�HUZDUWHQ�NDQQ��$XV�GLHVHP�*UXQG
PX�� DOV� QlFKVWHV� JHNOlUW� ZHUGHQ�� ZHOFKH� )UDJHIRUPXOLHUXQJ� VLFK� DP� EHVWHQ� I�U� GLH
YHUVFKLHGHQHQ�%HJULIIH�HLJQHW�
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'LH�.ODVVLILNDWLRQ� �7DEHOOHQ���XQG����JLEW�GHXWOLFK�DQ��ZHOFKH�)UDJHVWUXNWXUHQ� VLFK� I�U
EHVWLPPWH�LQWXLWLYH�%HJULIIH�HLJQHQ��6LH�NDQQ�GHVKDOE�VHKU�Q�W]OLFK�VHLQ��ZHQQ�PDQ�SR�
VWXOLHUWH�%HJULIIH�PLW��EHUHLQVWLPPHQGHQ��LQWXLWLYHQ�%HJULIIHQ�RSHUDWLRQDOLVLHUHQ�ZLOO��6LH
NDQQ�HEHQIDOOV�YHUZHQGHW�ZHUGHQ��XP�EHL�EHUHLWV�YRUKDQGHQHQ�6NDOHQ�]X��EHUSU�IHQ��RE
GLH�)UDJHQ��GLH�HLQHQ� VSH]LILVFKHQ�SRVWXOLHUWHQ�%HJULII �PHVVHQ��KRPRJHQ�VLQG��=XGHP
HLJQHW�VLH�VLFK�I�U�GDV�$XIILQGHQ�YRQ�)HKOHUQ�LQ�EHUHLWV�YRUKDQGHQHQ�)UDJHE|JHQ�

'LHVH�=LHOVHW]XQJHQ�HUIRUGHUQ�HLQ�]XYHUOlVVLJHV�.ODVVLILNDWLRQVYHUIDKUHQ��GDV�DXFK�HI�
IL]LHQW�DQJHZHQGHW�ZHUGHQ�NDQQ��$XV�GLHVHQ�*U�QGHQ�ZXUGH�HLQH�FRPSXWHUJHVW�W]WH
0HWKRGH�EHYRU]XJW��'LH�(QWZLFNOXQJ�GLHVHV�9HUIDKUHQV�LVW�GHVKDOE�GDV�ZHLWHUH�7KHPD
GLHVHV�$XIVDW]HV�

�� 'LH�(QWZLFNOXQJ�HLQHV�]XYHUOlVVLJHQ
.ODVVLILNDWLRQVYHUIDKUHQV

)�U�GLH�(QWZLFNOXQJ�GLHVHV�9HUIDKUHQV�KDWWHQ�ZLU�HOI �)UDJHE|JHQ�GHV�,IHV�,QVWLWXWV�LQ
:LHQ�]XU�9HUI�JXQJ��GLH�]ZLVFKHQ������XQG������HUKREHQ�ZXUGHQ��'LHVH�8PIUDJHQ
EHIDVVHQ�VLFK�PLW�VHKU�YHUVFKLHGHQHQ�7KHPHQ��ZLH�HWZD�:DKOSURJQRVHQ��.RQVXPHQ�
WHQYHUKDOWHQ�XQG�6WXGLHQ�GHU�/HEHQVTXDOLWlW��2EZRKO�PDQ�QLFKW�YRQ�HLQHU�UHSUlVHQ�
WDWLYHQ�6WLFKSUREH� VSUHFKHQ�NDQQ��ZDUHQ�GLH�)UDJHQ�TXD� ,QKDOW� XQG�)RUP� VHKU� YHU�
VFKLHGHQDUWLJ��VR�GD��VLH�VLFK�I�U�XQVHUH�=ZHFNH�HLJQHWHQ�

'LH�)UDJHQ� LQ�GHQ�XQV�]XU�9HUI�JXQJ�VWHKHQGHQ�)UDJHE|JHQ�ZXUGHQ�]XQlFKVW�QDFK
)UDJHLQKDOWHQ�XQG�)UDJHIRUPHQ�KDQGNRGLHUW��$XI �GLHVH�:HLVH� HUKLHOWHQ�ZLU� ���� NR�
GLHUWH�)UDJHQ��'DQDFK�HQWZLFNHOWHQ�ZLU�HLQ�9HUIDKUHQ��XP�GLHVH�NRGLHUWHQ�.DWHJRULHQ
PLW�GHP�&RPSXWHU�]X�UHSURGX]LHUHQ��'LHV�ZDU�PLW�UHODWLY�HLQIDFKHQ�0LWWHOQ�P|JOLFK�
0LW�GLHVHU�0HWKRGH�NDQQ�PDQ�NRQWUROOLHUHQ��LQZLHZHLW�GDV�KDOEDXWRPDWLVFKH�&RPSX�
WHUYHUIDKUHQ� GLH� JOHLFKHQ�.RGLHUXQJHQ� HUJLEW� ZLH� GLH�+DQGNRGLHUXQJHQ��'D� MHGRFK
]XQlFKVW�HLQ�&RPSXWHUYHUIDKUHQ�HQWZLFNHOW�ZHUGHQ�PX�WH��XP�GLH�)UDJHLQKDOWH�XQG
)UDJHIRUPHQ�]X�ILQGHQ�XQG�GDQDFK�HLQ�7HVW�DXVJHI�KUW�ZHUGHQ�PX�WH��GHU�DXVZHLVHQ
VROOWH��RE�VLFK�GLH�.ODVVLIL]LHUXQJ�WDWVlFKOLFK�I�U�GHXWVFKH�)UDJHQ�HLJQHW��KDEHQ�ZLU�XQ�
VHUH�'DWHQ�KDOELHUW��$QKDQG�GHU�XQJHUDGH�QXPHULHUWHQ�)UDJHQ�ZXUGH�GDV�&RPSXWHU�
YHUIDKUHQ�HQWZLFNHOW�XQG�PLW�GHQ�JHUDGH�QXPHULHUWHQ�)UDJHQ�ZXUGH�GHU�7HVW� DXVJH�
I�KUW�� ,P� IROJHQGHQ� ZLUG� GDV� FRPSXWHUJHVW�W]WH� 9HUIDKUHQ� EHVFKULHEHQ�� =XQlFKVW
EHIDVVHQ�ZLU� XQV�PLW� GHP�(QWZXUI � GHV�9HUIDKUHQV�� VRZRKO� I�U� GLH� )UDJHLQKDOWH� DOV
DXFK�GLH�)UDJHIRUPHQ��'DQDFK�ZHUGHQ�GLH�7HVWHUJHEQLVVH�PLW�GHU�DQGHUHQ�+lOIWH�GHU
)UDJHQ� EHKDQGHOW� XQG� ]XOHW]W�ZLUG� GLH�hEHUHLQVWLPPXQJ� GHU�+DQGNRGLHUXQJHQ�PLW
GHQ�&RPSXWHUNRGLHUXQJHQ�NXU]�HU|UWHUW�
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��� (LQ�FRPSXWHUJHVW�W]WHV�9HUIDKUHQ�]XU�.ODVVLILNDWLRQ�YRQ�)UDJHQ
:LU�QHQQHQ�GDV�9HUIDKUHQ�KDOEDXWRPDWLVFK��GD�HV�GHU]HLW�PLW�GHU�YHUI�JEDUHQ�6RIWZDUH
QRFK�QLFKW�P|JOLFK�LVW��GDV�9HUIDKUHQ�YROONRPPHQ�]X�DXWRPDWLVLHUHQ��'LHV�LVW�]XP�7HLO
]XU�FN]XI�KUHQ�DXI �GLH�.RPSOH[LWlW�GHU�6SUDFKH��'D�HV�VHKU�YLHOH�0|JOLFKNHLWHQ�JLEW�
XP�HLQ�XQG�GHQVHOEHQ�%HJULII �]X�IRUPXOLHUHQ��LVW�QLFKW�]X�HUZDUWHQ��GD��PDQ�EHUHLWV�LQ
HLQHP�HUVWHQ�$QVDW]�DOOH�P|JOLFKHQ�)RUPXOLHUXQJHQ� I�U� HLQHQ�)UDJHLQKDOW� RGHU� HLQH
)UDJHIRUP�JHIXQGHQ�KDW��XP�.ULWHULHQ�GDI�U�DXI]XVWHOOHQ��:LU�HUZDUWHQ��GD��HUVW�QDFK
GHU�$QDO\VH�HLQHU�VHKU�JUR�HQ�$Q]DKO�YRQ�)UDJHE|JHQ�GLH�QRWZHQGLJHQ�:RUWNULWHULHQ
IHVWJHOHJW� ZHUGHQ� N|QQHQ�� 'HU]HLW� ZLUG� PDQ� QRFK� KlXILJ� LP� YRUKLQHLQ� PDQXHOO
PHKUGHXWLJH�:|UWHU�DXIILQGHQ�P�VVHQ��XP�GLH� I�U�GLHVH�6WXGLH�UHOHYDQWH�%HGHXWXQJ
]X� HUPLWWHOQ�� 'LHV� WULIIW� DXFK� I�U� HYDOXDWLYH� :|UWHU� XQG� HLQLJH� DQGHUH� LQKDOWOLFKH
%HJULIIH�]X��)�U�)UDJHIRUPHQ�WULIIW�GDV�ZHQLJHU�]X��GD�VLH�PHKU�DXV�6WUXNWXUZ|UWHUQ
EHVWHKHQ��'DV�HQWZLFNHOWH�9HUIDKUHQ�LVW�VHTXHQWLHOO��ZDV�EHVDJW��GD��VLFK�GLH�.RGLHUXQJ
GHU�)UDJHQ�LQ�HLQHU�EHVWLPPWHQ�$EIROJH�YROO]LHKW��'LHVH�0HWKRGH�ELHWHW�GHQ�9RUWHLO�
GD��PDQ�GDPLW�VFKZLHULJH�3UREOHPH�HLQIDFKHU�O|VHQ�NDQQ�

��� 'LH�(QWZLFNOXQJ�GHU�FRPSXWHUJHVW�W]WHQ�.RGLHUXQJVPHWKRGH�I�U
)UDJHLQKDOWH

$QKDQG� GHU� (UJHEQLVVH�� GLH� ZLU� PLW� QLHGHUOlQGLVFKHQ� )UDJHQ� HU]LHOW� KDWWHQ� �6DULV�
*DOOKRIHU��������ZXUGH�GDVVHOEH�VHTXHQWLHOOH�9HUIDKUHQ�DXFK�KLHU�DQJHZDQGW�

���=XHUVW�ZXUGH�QDFK�GHQ�FKDUDNWHULVWLVFKHQ�0HUNPDOHQ�YRQ�HYDOXDWLYHQ�hEHU]HXJXQ�
JHQ��DHE��JHVXFKW��(V�HUZLHV�VLFK�DOV�VLQQYROO��PLW�GLHVHP�)UDJHLQKDOW�]X�EHJLQQHQ��GD
GLHVH�%HKDXSWXQJHQ�VRZRKO�0HUNPDOH�YRQ�(YDOXDWLRQHQ��DH��DOV�DXFK�YRQ�5HODWLRQHQ
�DU�� HQWKDOWHQ��:HQQ�PDQ� ]XHUVW� QDFK� (YDOXDWLRQHQ� RGHU� 5HODWLRQHQ� VXFKHQ� Z�UGH�
Z�UGH�PDQ�DXFK�KlXILJ�HYDOXDWLYH�hEHU]HXJXQJHQ� ILQGHQ��$XV�GLHVHP�*UXQG� LVW� HV
HIIL]LHQWHU��]XHUVW�QDFK�DHE�]X�VXFKHQ�PLW�:RUWNRPELQDWLRQHQ��GLH�VRZRKO�DH�DOV�DXFK�DU
HQWKDOWHQ� �VLHKH���XQG�����(V� JLEW� DOOHUGLQJV� DXFK� YHUHLQ]HOWH�:|UWHU� XQG�5HGHZHQ�
GXQJHQ��GLH�HLQH�HYDOXDWLY�JHIlUEWH�5HODWLRQ�RGHU�HLQ�HYDOXDWLY�JHIlUEWHV�9HUKDOWHQ� LQ
VLFK�KDEHQ��ZLH�HWZD�ÅEHVFKPXW]HQ��YHUEHVVHUQ��VRUJHQ��PL�EUDXFKHQ��GLH�,QWHUHVVHQ
EHU�FNVLFKWLJHQ��XQWHUVW�W]HQ���µ�

��� 'DQDFK� ZXUGHQ� GLH� HYDOXDWLYHQ� )UDJHQ� PLW� %HZHUWXQJHQ� LP� 6LQQ� YRQ� ÅJXW�
VFKOHFKWµ�XQG�ÅXWLOLWlU�Q�W]OLFK�XQQ�W]OLFKµ�JHVXFKW��%HLVSLHOH�KLHUI�U�VLQG��ÅJXW��EHV�
VHU�� VFKOHFKW�� VFKOHFKWHU�� SRVLWLY�� J�QVWLJ�� ]DKOW� VLFK� DXV�� IDOVFK�� ]X�ZHQLJ�� HUIROJUHLFK�
HLQH�QHXH�&KDQFH��9RUWHLO��1DFKWHLO��XQG�GHUJOHLFKHQ�µ
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���$Q�GULWWHU�6WHOOH�EHJDEHQ�ZLU�XQV�DXI �GLH�6XFKH�QDFK�%HKDXSWXQJHQ��GLH�5HODWLRQHQ
�DU�� HQWKDOWHQ�� :|UWHU� ZLH� HWZD� Å*U�QGH�� +DXSWJUXQG�� $QOD��� EHHLQIOXVVHQ�� ZR]X�
9RUDXVVHW]XQJ��ZHLW�HQWIHUQW��WHLOQHKPHQ�DQ�����XQG�GHUJOHLFKHQµ�EH]LHKHQ�VLFK�DXI �DU�

���,Q�GHU�YLHUWHQ�3KDVH�YHUVXFKWHQ�ZLU�8UWHLOH�DXI]XILQGHQ��=XQlFKVW�ZXUGHQ�:HUWH��DL�
JHVXFKW��:|UWHU�ZHOFKH� GLH� Å:LFKWLJNHLWµ� DXVGU�FNHQ� VLQG� FKDUDNWHULVWLVFK� I�U� GLHVH
%HKDXSWXQJ�� ÅZLFKWLJ�� EHGHXWHQG�� LQWHUHVVLHUW�� ,QWHUHVVH�� HLQH� HQWVFKHLGHQGH� 5ROOH
VSLHOHQµ��'DQDFK�EHID�WHQ�ZLU�XQV�PLW�)UDJHQ��GLH�DIIHNWLYH�%HZHUWXQJHQ�DI��HQWKDOWHQ�
=XU� 9HUDQVFKDXOLFKXQJ� JHEHQ� ZLU� HLQLJH� %HLVSLHOH�� ÅDQJHQHKP�� V\PSDWKLVFK�
]XIULHGHQ��IUHXQGOLFK��YHUWUDXHQHUZHFNHQG��JHIDOOHQ��VW|UHQ��EHI�UFKWHQ��EHGDXHUQ�XQG
GHUJOHLFKHQµ��$XV�GHP�]XYRU�HUZlKQWHQ�LVW�HUVLFKWOLFK��GD��VLFK�GLHVH�)UDJHQ�PLW�VHKU
VSH]LILVFKHQ�:|UWHUQ�FKDUDNWHULVLHUHQ�ODVVHQ��)�U�NRJQLWLYH�8UWHLOH��DM��WULIIW�GLHV�MHGRFK
QLFKW� ]X�� GD� VLFK� GLHVH�8UWHLOH� DXI � VHKU� XQWHUVFKLHGOLFKH� 7KHPHQ� EH]LHKHQ� N|QQHQ�
'LHVH�8UWHLOH�ZXUGHQ�GDKHU�HUVW�DQ�OHW]WHU�6WHOOH�DXIJHVS�UW�

��� ,Q� GHU� I�QIWHQ� 3KDVH� ZXUGHQ� 9HUKDOWHQVWHQGHQ]HQ� �DW�� XQG� 3UlIHUHQ]HQ� �DSU�� JH�
VXFKW��'LHVH�%HKDXSWXQJHQ�VLQG�JDQ]�DQGHUV�DOV�NRJQLWLYH�8UWHLOH�XQG�N|QQHQ�GDKHU
UHODWLY� HLQIDFK� JHIXQGHQ�ZHUGHQ��9HUKDOWHQVWHQGHQ]HQ� VLQG� 3UlIHUHQ]HQ�� ZREHL�PDQ
DQJLEW��VLH�LQ�GHU�=XNXQIW�LQ�7DWHQ�XPVHW]HQ�]X�ZROOHQ��+lXILJ�HQWKDOWHQ�9HUKDOWHQV�
WHQGHQ]HQ�VRZRKO�FKDUDNWHULVWLVFKH�(LJHQVFKDIWHQ�YRQ�3UlIHUHQ]HQ�DOV�DXFK�0HUNPDOH
YRQ� ]XN�QIWLJHP� 9HUKDOWHQ�� :LU� VXFKWHQ� HUVW� QDFK� 9HUKDOWHQVWHQGHQ]HQ�� XQG� GLH
)UDJHQ�GLH��EULJEOLHEHQ��ZDUHQ�GDQQ� DXWRPDWLVFK�3UlIHUHQ]HQ��7\SLVFKH� 6WLFKZ|UWHU
I�U�9HUKDOWHQVWHQGHQ]HQ�VLQG�+LOIVYHUEHQ�GLH�HLQH�]XN�QIWLJH�+DQGOXQJ�HLQOHLWHQ��ZLH
HWZD�ÅVLQG�6LH�EHUHLW������Z�UGHQ�6LH�����ZHUGHQ�6LH�����NlPH�HV� LQ�)UDJH��GD��6LH�����XQG
GHUJOHLFKHQ�µ�'LH�9HUEHQ� GLH� GDQQ� IROJWHQ� JDEHQ� GLH� VSH]LILVFKH�+DQGOXQJ� DQ�� %HL�
VSLHOH�YRQ�6WLFKZ|UWHUQ��GLH�3UlIHUHQ]HQ�DQGHXWHQ��VLQG�ZLH�IROJW��ÅI�U�RGHU�JHJHQ��GD�
I�U�RGHU�GDJHJHQ��ZHOFKH�$OWHUQDWLYH�EHYRU]XJHQ�6LH��HLQH�3DUWHL�ZlKOHQ��ZlKOEDU��]X�
VDJHQ��YRU]LHKHQ��HQWVFKHLGHQ��XQG�GHUJOHLFKHQµ�

���'DQDFK�ZXUGHQ�1RUPHQ� �DQ��� 6WDDWOLFKH�0D�QDKPHQ� �DS�� XQG�5HFKWH� �DLU�� DXIJH�
VS�UW��'LHVH�%HKDXSWXQJHQ�NDQQ�PDQ�XQDEKlQJLJ�YRQ�GHQ�DQGHUHQ�VXFKHQ��GD�VLH�VHKU
VSH]LILVFKH�6WLFKZ|UWHU�HQWKDOWHQ��1RUPHQ�XQG�VWDDWOLFKH�0D�QDKPHQ�ZXUGHQ�DOV�HLQH
.DWHJRULH� DXIJHID�W�� GD� VLH� GLHVHOEHQ� 6WLFKZ|UWHU� KDEHQ�ZLH� HWZD�� ÅVROOWHQ�� VROO�� VROO
ZHUGHQ�� NDQQ���ZHUGHQ�� HWF�µ� )�U� 5HFKWH� ZXUGHQ� GLH� IROJHQGHQ� :|UWHU� YHUZHQGHW�
ÅG�UIHQ��G�UIWHQ��GDUI��I�U�ULFKWLJ�KDOWHQ��UHFKW�KDEHQ��XQG�GHUJOHLFKHQµ�

���$OV� QlFKVWHV�ZXUGHQ�(UZDUWXQJHQ� ]XN�QIWLJHU� (UHLJQLVVH� �DH[�� JHVXFKW�PLW� 6WLFK�
Z|UWHUQ�ZLH�HWZD�ÅHUZDUWHQ�6LH��ZLUG�VHLQ��XQG�GHUJOHLFKHQµ�



*DOOKRIHU�6DULV��)RUPXOLHUXQJ�XQG�.ODVVLILNDWLRQ�YRQ�)UDJHQ ��

���'DQDFK�NDPHQ�'HPRJUDSKLVFKH� �DG��XQG�9HUKDOWHQVIUDJHQ� �DE�� DQ�GLH�5HLKH��'H�
PRJUDSKLVFKH�0HUNPDOH� EH]LHKHQ� VLFK� DXI � 6FKXOELOGXQJ��$OWHU�� %HUXI��(LQNRPPHQ�
+DXVKDOW��:RKQXQJ��0LWJOLHGVFKDIW� YRQ�9HUHLQHQ�XQG�GHUJOHLFKHQ��0LW� GLHVHQ� 6WLFK�
Z|UWHUQ� XQG� HLQLJHQ� 9DULDQWHQ� GDYRQ� NRQQWHQ� GHPRJUDSKLVFKH� )UDJHQ� JHIXQGHQ
ZHUGHQ��:HQQ�PDQ� DOOHUGLQJV� IUDJW�� ZLH� YHUDQWZRUWOLFK� GLH� 6WHOOXQJ� LVW� RGHU� ZLHYLHO
(LQEU�FKH�PDQ�LQ�GHU�:RKQXQJ�JHKDEW�KDW��GDQQ�KDQGHOW�HV�VLFK�QLFKW�PHKU�XP�GH�
PRJUDSKLVFKH�)UDJHQ�XQG�PX��PDQ�EHL�GHU�6XFKH�QDFK�GHPRJUDSKLVFKHQ�)UDJHQ�DQ�
JHEHQ��ZHOFKH�:RUWNRPELQDWLRQHQ�DXV]XVFKOLH�HQ�VLQG�

9HUKDOWHQVIUDJHQ�XQWHUVFKHLGHQ�VLFK�GHXWOLFK�YRQ�GHPRJUDSKLVFKHQ�)UDJHQ��'D�HV�VLFK
EHL�GHQ�OHW]WHUHQ�PHLVWHQV�XP�7lWLJNHLWHQ�GHV�%HIUDJWHQ�LQ�GHU�9HUJDQJHQKHLW�XQG�GHU
*HJHQZDUW� KDQGHOW�� VLQG� 6WLFKZ|UWHU� Q|WLJ�� ZLH� HWZD�� ÅKDEHQ� 6LH�� KDWWHQ� 6LHµ� XQG
+DQGOXQJVYHUEHQ� ��ZLH�HWZD��ÅYHUEULQJHQ��HPSIDQJHQ��EHWUHLEHQ��NDXIHQ�� IDKUHQ�XQG
GHUJOHLFKHQµ�

��� ,Q� GHU� QHXQWHQ� 3KDVH� ZXUGHQ� ]XVDPPHQJHVHW]WH� %HKDXSWXQJHQ� JHVXFKW�� ,Q� GHQ
)UDJHE|JHQ� GLH� ZLU� ]XU� 9HUI�JXQJ� KDWWHQ�� NDPHQ� 6LFKHUKHLW� HLQHV� 8UWHLOV� �DFH�� XQG
(UPLWWOXQJ�GHU�,QWHQVLWlW�HLQHU�%HKDXSWXQJ��DD��YRU��)�U�GLH�6XFKH�YRQ�6LFKHUKHLW�HLQHV
8UWHLOV�ZXUGHQ�6WLFKZ|UWHU�YHUZHQGHW��ZLH�HWZD�ÅEHVWLPPW��GXUFKDXV��VLFKHU��YLHOOHLFKW�
HYHQWXHOO�� HWF�µ� 'LH� $Q]DKO� GHU� %HKDXSWXQJHQ�� GLH� HLQH� (UPLWWOXQJ� GHU� ,QWHQVLWlW
HQWKLHOWHQ��ZDU�VHKU�JHULQJ�XQG�GLH�)UDJHQ�NRQQWHQ�PLW�GHQ�6WLFKZ|UWHUQ�ÅI�U�ZLH�JXW
KDOWHQ�6LH���µ�DXIJHVS�UW�ZHUGHQ�

����=XOHW]W�ZXUGHQ�NRJQLWLYH�8UWHLOH� �DM��JHVXFKW��:HJHQ�GHU�9LHOIDOW�GHU�6WLFKZ|UWHU
ZXUGHQ�VLH�HUVW�DP�(QGH�XQWHU�$XVVFKOLH�XQJ�GHU�DQGHUHQ�.DWHJRULHQ�DXIJHVS�UW�

1DFK� GLHVHU�%HVFKUHLEXQJ� GHV� KDOEDXWRPDWLVFKHQ� 6XFKYHUIDKUHQV� YRQ� )UDJHLQKDOWHQ
EHVFKUHLEHQ�ZLU�LP�IROJHQGHQ�GDV�6XFKYHUIDKUHQ�GHU�)UDJHIRUPHQ�

��� 'LH�(QWZLFNOXQJ�GHU�FRPSXWHUJHVW�W]WHQ�.RGLHUXQJVPHWKRGH�I�U
)UDJHIRUPHQ

)�U�)UDJHIRUPHQ�HQWZLFNHOWHQ�ZLU�GDV�IROJHQGH�6XFKYHUIDKUHQ�

���=XHUVW�ZXUGHQ�)UDJHQ�JHVXFKW��GLH�VLFK�DXI �HLQHQ�2UW��3��EH]LHKHQ�PLW�GHP�:RUW
ÅZRµ�

���'DQDFK�ZXUGHQ�=HLWIUDJHQ��7��XQG�HLQ�7HLO�GHU�:�)UDJHQ�DXIJHVS�UW��)�U�GLH�=HLW�
IUDJHQ� VLQG� GLH� 6WLFKZ|UWHU� ÅZDQQµ� XQG� ÅLQ� ZHOFKHP� -DKUµ� YHUZHQGHW� ZRUGHQ�� .DX�
VDOIUDJHQ��:+<��ZXUGHQ�JHVXFKW�PLW�ÅZDUXP��ZRGXUFK��ZRUXP��ZRPLWµ�XQG�PLW�ÅZDV
ZDUHQ�GLH�8UVDFKHQµ��'DQDFK�ZXUGHQ�GLH�ÅZHUµ��ÅZDVµ�XQG�ÅZLHµ�)UDJHQ�PLW�GHQ�HQW�
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VSUHFKHQGHQ�3URQRPHQ� JHVXFKW��:HQQ� ÅZDVµ� XQG� ÅZLHµ� LQ� HLQHU� DQGHUHQ�%HGHXWXQJ
YRUNDPHQ��NRQQWHQ�ZLU�GLHVH�:HQGXQJHQ�PLW�HLQIDFKHQ�0LWWHOQ�DXVVFKOLH�HQ�

���$Q�GULWWHU�6WHOOH�ZXUGHQ�GLH�)UDJHIRUPHQ�ÅZHOFKHµ��ÅZDV�I�U�HLQµ�JHVXFKW�PLW�GHQ
6WLFKZ|UWHUQ�ÅZDVµ�XQG�ÅZHOFKHµ��'D�GLHVH�.RGLHUXQJ�QDFK�GHP�]ZHLWHQ�6FKULWW�HU�
IROJW��JDE�HV�NHLQH�3UREOHPH�PLW�GHP�VXEVWDQWLYLVWLVFKHQ�ÅZDVµ��GD�HV�DQ�GLHVHU�6WHOOH
EHUHLWV�DXVJHVFKORVVHQ�ZDU�

���'LH� ]XYRU� HUZlKQWHQ�)UDJHIRUPHQ�NRQQWHQ� DXFK� HLQJHEHWWHW� VHLQ� LQ�:HQGXQJHQ�
ZLH�HWZD�Å,VW�,KQHQ�DXIJHIDOOHQ���GD������(ULQQHUQ�6LH�VLFK�����.HQQHQ�6LH�����+DEHQ�6LH
JHK|UW�����HWF�µ�'LHVH�)UDJHQ�QDQQWHQ�ZLU�:LVVHQVIUDJHQ��.���GD�PDQ�DXVGU�FNOLFK�QDFK
GHU� .HQQWQLV� GHV� %HIUDJWHQ� YRQ� DOOHUOHL� 7DWEHVWlQGHQ� IUDJW�� :LVVHQVIUDJHQ� ZDUHQ
UHODWLY�HLQIDFK�DXI]XVS�UHQ�

���1XQ�ZXUGHQ�)UDJHIRUPHQ� JHVXFKW�� GLH�$XVVDJHQ� HQWKDOWHQ�� (V� JHKW� KLHU� XP� GLH
)UDJHIRUPHQ�$�XQG�+$��$�)UDJHQ�EH]LHKHQ�VLFK�DXI �GLH�=XVWLPPXQJ�PLW�HLQHU�$XV�
VDJH�RGHU�GHUHQ�$EOHKQXQJ�XQG�+$�)UDJHQ�HUPLWWHOQ�GDV�$XVPD��GHU�=XVWLPPXQJ
RGHU�$EOHKQXQJ��6WLFKZ|UWHU�I�U�$�)UDJHQ�ZDUHQ�Å$XVVDJHQ��%HKDXSWXQJHQ��0HLQXQ�
JHQµ� LQ� .RPELQDWLRQ� PLW� Å]XWUHIIHQ�QLFKW� ]XWUHIIHQ�� ]XVWLPPHQ�QLFKW� ]XVWLPPHQ�
]XQHLJHQ�QLFKW�]XQHLJHQµ��%HL�+$�)UDJHQ�ZXUGH�QRFK�QDFK�GHP�$XVPD��JHIUDJW��ZLH
HWZD� ÅYROOH�hEHUHLQVWLPPXQJ�WHLOZHLVH�hEHUHLQVWLPPXQJ�� VWLPPW�VWLPPW� JDU� QLFKW�
WULIIW�VHKU�]X�WULIIW�HWZDV�]X�XQG�GHUJOHLFKHQµ�

���$OV� OHW]WHV�ZXUGHQ�GLH�+4�XQG�4�)UDJHIRUPHQ� DXIJHVS�UW��+4�)UDJHQ�PHVVHQ�
LQZLHZHLW�HLQH�(LJHQVFKDIW�YRUKDQGHQ�LVW�XQG�HQWKDOWHQ�GDKHU�:|UWHU�GLH�HLQH�*UDGLH�
UXQJ� DQJHEHQ�� ZLH� HWZD� ÅZLH� JUR�����ZLH� VLFKHU����� ZLH� ]XIULHGHQ����� VHKU� JXW�HKHU
JXW�HKHU�VFKOHFKW�VHKU�VFKOHFKW�XQG�GHUJOHLFKHQµ��1DFKGHP�GLH�+4�)UDJHQ�JHIXQGHQ
ZDUHQ��EOLHEHQ�DOV�5HVWNDWHJRULH�GLH�4�)UDJHQ��EULJ��+LHU� HUZLHV� VLFK�XQVHU� VHTXHQ�
WLHOOHV�9HUIDKUHQ�ZLHGHUXP�DOV�VHKU�Q�W]OLFK��GD�4�)UDJHQ�VHKU�YLHOH�)RUPHQ�DQQHK�
PHQ�N|QQHQ�XQG�GDKHU�VFKZHU�]X�XPVFKUHLEHQ�VLQG�

1DFK�GLHVHU�%HVFKUHLEXQJ�GHV�.ODVVLILNDWLRQVYHUIDKUHQ�YRQ�)UDJHIRUPHQ��N|QQHQ�ZLU
LP�QlFKVWHQ�$EVFKQLWW�DXI �GHQ�7HVW�GHV�9HUIDKUHQV�NXU]�HLQJHKHQ�

��� 7HVW�GHV�HQWZLFNHOWHQ�9HUIDKUHQV
'DV� HQWZLFNHOWH�9HUIDKUHQ�ZXUGH�PLW� GHU� ]ZHLWHQ�+lOIWH� GHU� )UDJHQ� JHWHVWHW��'DV� VH�
TXHQWLHOOH�6XFKYHUIDKUHQ�HUZLHV� VLFK�HEHQIDOOV� DOV� VHKU�EUDXFKEDU�XQG�HV�PX�WHQ�NHLQH
9HUlQGHUXQJHQ�LQ�GHU�5HLKHQIROJH�DQJHEUDFKW�ZHUGHQ��'LH�:RUWNULWHULHQ�PX�WHQ�MHGRFK
HUJlQ]W� ZHUGHQ�� 'LH� PHLVWHQ� (UJlQ]XQJHQ� IDQGHQ� EHL� )UDJHLQKDOWHQ� VWDWW�� ZDV� YHU�
VWlQGOLFK� LVW�� GD�PDQ� I�U� GLH� )RUPXOLHUXQJ� YRQ� %HJULIIHQ� �EHU� VHKU� YLHOH� $XVGUXFNV�



*DOOKRIHU�6DULV��)RUPXOLHUXQJ�XQG�.ODVVLILNDWLRQ�YRQ�)UDJHQ ��

P|JOLFKNHLWHQ�YHUI�JW��$EHU�DXFK�EHL�)UDJHIRUPHQ�ZXUGHQ�HLQLJH�:RUWNULWHULHQ�KLQ]X�
JHI�JW�

7DEHOOHQ���XQG���YHUJOHLFKHQ�GLH�+DQGNRGLHUXQJHQ��GLH�YRP�HUVWHQ�$XWRU�GLHVHV�$XI�
VDW]HV�VWDPPHQ��PLW�GHQ�&RPSXWHUNRGLHUXQJHQ�DQKDQG�GHU�:RUWNULWHULHQ��7DEHOOH��
EH]LHKW�VLFK�DXI �GLH�)UDJHIRUPHQ�XQG�7DEHOOH���DXI �GLH�)UDJHLQKDOWH��$XV�GHQ�7DEHOOHQ
HUVLHKW� PDQ�� GD�� GLH� hEHUHLQVWLPPXQJ� ]ZLVFKHQ� GHQ� +DQGNRGLHUXQJHQ� XQG� GHQ
&RPSXWHUNRGLHUXQJHQ� ]LHPOLFK� KRFK� LVW�� 'DV� &RPSXWHUYHUIDKUHQ� NRQQWH� LQ� GHQ
PHLVWHQ� )lOOHQ� DOOH� )UDJHQ� HQWGHFNHQ�� 0DQXHOO� VLQG� HWZDV� PHKU� )HKOHU� JHPDFKW
ZRUGHQ��(V�KDQGHOW�VLFK�GDEHL�KDXSWVlFKOLFK�XP�)O�FKWLJNHLWVIHKOHU�

$XI �*UXQG�GLHVHV�7HVWHUJHEQLVVHV�NDQQ�PDQ�VFKOLH�HQ��GD��GDV�9HUIDKUHQ�EUDXFKEDU
LVW�XQG�GD��PDQ�QDFK�ZHLWHUHQ�$QDO\VHQ�:RUWNULWHULHQ�HUVWHOOHQ�N|QQHQ�ZLUG��GLH�NDXP
QRFK�(UJlQ]XQJHQ�HUIRUGHUQ�

�� 3UREOHPDWLVFKH�)UDJHQ

,Q�GLHVHP�$EVFKQLWW�ZROOHQ�ZLU�QRFK�HLQLJH�)UDJHQ�EHKDQGHOQ��GLH� IDOVFK� IRUPXOLHUW
ZXUGHQ�XQG�GHVKDOE�QLFKW�NODVVLIL]LHUW�ZHUGHQ�NRQQWHQ��6R�HWZD�HQWKlOW�7DEHOOH���HLQH
.DWHJRULH��GLH�ZLU�PHKUIDFKH�)UDJHIRUPHQ�JHQDQQW�KDEHQ�XQG�GLH�QRFK�HLQHU�NXU]HQ
(UOlXWHUXQJ�EHGDUI��GD�VLH�QLFKW�LQ�XQVHUH�.ODVVLILNDWLRQ�SD�W��,Q�GHQ�)UDJHE|JHQ�GHV
7HVWHV�NDPHQ�LQ����)lOOHQ�0HKUIDFKIUDJHQ�YRU�ZLH�HWZD�

Å:DUXP�KDEHQ�6LH�GDPDOV�JHUDGH�GLHVHQ�%HUXI �JHZlKOW"�:HU�RGHU�ZDV�KDW�6LH�EHL�GHU�%HUXIVZDKO
EHHLQIOX�W"µ

0LWWHOV�+DQGNRGLHUXQJ�ZXUGH�IHVWJHVWHOOW��ZDV�GLH�+DXSWIUDJH� LVW��0HLVWHQV� LVW�HV�GLH
]ZHLWH� )UDJH�� GD� VLFK� GLH�$QWZRUWNDWHJRULHQ� GDUDXI � EH]LHKHQ� XQG� GLH�9RUIUDJHQ� DOV
(LQOHLWXQJ�RGHU�UKHWRULVFKH�)UDJHQ�JHZHUWHW�ZHUGHQ�N|QQHQ��,Q�GLHVHP�%HLVSLHO�LVW�HV
ÅZHU�RGHU�ZDVµ��ZHLO�VLFK�GLH�IROJHQGHQ�$QWZRUWDOWHUQDWLYHQ�GDUDXI �EH]LHKHQ�

�� (OWHUQ
�� 9HUZDQGWH
�� )UHXQGH
�� /HKUHU
�� %HUXIVEHUDWHU
�� (V�HQWVSUDFK�DP�HKHVWHQ�PHLQHQ�1HLJXQJHQ
�� (V�HUJDE�VLFK�VR

:LH�EHUHLWV�HUZlKQW��ZXUGH�GLH�+DXSWIUDJH�LQ�GLHVHQ�PHKUIDFKHQ�)UDJHQ�GXUFK�+DQG�
NRGLHUXQJ�IHVWJHVWHOOW�XQG�GHU�.DWHJRULH�ÅPHKUIDFK�ZHU�RGHU�ZDVµ�]XJHRUGQHW��'LHVHV
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%HLVSLHO� ]HLJW� GHXWOLFK�� GD�� XQVHU�9HUIDKUHQ� KDOEDXWRPDWLVFK� LVW� XQG� QRFK�PDQXHOOH
.RQWUROOHQ�EHQ|WLJW�

:HVKDOE�PDQ�)UDJHQ�DXI �GLHVH�:HLVH�IRUPXOLHUW��LVW�QLFKW�GHXWOLFK��8QVHUHU�0HLQXQJ
QDFK�KDQGHOW�HV�VLFK�XP�HLQ�QDFKOlVVLJHV�)RUPXOLHUHQ��ZHLO�PDQ�GLHVH�9RUIUDJHQ�QLFKW
EHDQWZRUWHW�KDEHQ�ZLOO��'D�VLH�DXFK�%HIUDJWH�YHUZLUUHQ�N|QQHQ��VLQG�GLHVH�0HKUIDFK�
IUDJHQ�HKHU�]X�YHUPHLGHQ�

7DEHOOH� �� HQWKlOW� HLQH� .DWHJRULH� PLW� PHKUIDFKHQ� )UDJHLQKDOWHQ�� GLH� HEHQIDOOV� HLQHU
NXU]HQ�(UNOlUXQJ�EHGDUI��,Q�I�QI �)UDJHQ�ZXUGHQ�$QWZRUWDOWHUQDWLYHQ�PLW�YHUVFKLHGH�
QHQ�)UDJHLQKDOWHQ� DQJHJHEHQ��GDV� KHL�W�� GD��PHKUHUH�%HJULIIH� LQ� HLQ� XQG� GHUVHOEHQ
)UDJH�YHUZHQGHW�ZXUGHQ�XQG�VLH�GHVKDOE�QLFKW�NODVVLIL]LHUW�ZHUGHQ�NRQQWH��GD� LQ�GHU
)RUPXOLHUXQJ�)HKOHU�XQWHUODXIHQ�VLQG��+lXILJ�EHVWHKHQ�GLHVH�)UDJHQ�DXFK�DXV�PHKUID�
FKHQ�)UDJHIRUPHQ��(V�IROJHQ�QXQ�HLQLJH�%HLVSLHOH�

Å:DV�Z�UGH�HV� I�U�6LH�EHGHXWHQ��ZHQQ�6LH�VLFK�PRUJHQ�DXI �GLH�6XFKH�QDFK�HLQHP�QHXHQ�$UEHLWVSODW]
PDFKHQ�P��WHQ"�:HOFKH�GLHVHU�$QWZRUWHQ�WULIIW�DP�EHVWHQ�DXI �6LH�]X"µ

�� 'DV�ZlUH�HLQH�QHXH�&KDQFH��LFK�IlQGH�VFKRQ�HWZDV�(QWVSUHFKHQGHV
�� 6R�JXW�ZLH�MHW]W�JLQJH�HV�PLU�]ZDU�QLFKW��DEHU�ODQJH�EOLHEH�LFK�VLFKHU�QLFKW�DUEHLWVORV
�� 'DYRU�KlWWH�LFK�$QJVW

$EJHVHKHQ�GDYRQ��GD��GLHVH�)UDJH�DXFK�]ZHL�)UDJHIRUPHQ�HQWKlOW��QlPOLFK�ÅZDVµ�XQG
ÅZHOFKHµ��ZREHL�VLFK�MHGRFK�DQKDQG�GHV�6WLFKZRUWHV�Å]XWUHIIHQµ�KHUDXVVWHOOW��GD��HV�VLFK
XP� HLQH� =XVWLPPXQJ� RGHU� $EOHKQXQJ� �$�� KDQGHOW�� HQWKDOWHQ� GLH� $XVVDJHQ� GHU� $QW�
ZRUWHQ�YHUVFKLHGHQH�%HJULIIH��'LH�HUVWH�$QWZRUWNDWHJRULH�EHVWHKW�DXV�]ZHL�YHUVFKLHGHQHQ
%HJULIIHQ��Å'DV�ZlUH�HLQH�QHXH�&KDQFH´�GU�FNW�HLQH�]XN�QIWLJH�(UZDUWXQJ��DH[��DXV�XQG
ÅLFK� IlQGH� VFKRQ� HWZDV� (QWVSUHFKHQGHVµ� N|QQWH� DOV� HLQH� +DQGOXQJVWHQGHQ]� �DW�
NODVVLIL]LHUW�ZHUGHQ��'LH�]ZHLWH�$QWZRUWNDWHJRULH�EH]LHKW� VLFK�ZLHGHUXP�DXI � ]ZHL� YHU�
VFKLHGHQH�%HJULIIH��Å6R�JXW�ZLH�MHW]W�JLQJH�HV�PLU�]ZDU�QLFKWµ�N|QQWH�DOV�HLQH�(YDOXDWLRQ
�DH��NODVVLIL]LHUW�ZHUGHQ��ZlKUHQG�PDQ�ÅDEHU� ODQJH�EOLHEH�LFK�VLFKHU�QLFKW�DUEHLWVORVµ�DOV
HLQH�HYDOXDWLYH�hEHU]HXJXQJ��DHE V'H\��EHWUDFKWHQ�N|QQWH�

'LH�GULWWH�$OWHUQDWLYH�Å'DYRU�KlWWH� LFK�$QJVWµ� LVW� HLQH�DIIHNWLYH�%HZHUWXQJ� DI �[,I��
'LHVHV�%HLVSLHO�]HLJW�GHXWOLFK�DXI��GD��HV�QLFKW� LQ�XQVHUH�.ODVVLILNDWLRQ�SD�W��GD� VLFK
GLHVH�)UDJH�DXI �PHKUHUH��QLFKW��EHUHLQVWLPPHQGH��LQWXLWLYH�%HJULIIH�EH]LHKW�

'DV�QlFKVWH�%HLVSLHO��GDV�ZLU�KLHU�DQI�KUHQ�LVW�HEHQIDOOV�SUREOHPDWLVFK�

Å:R�KDEHQ�6LH�SHUV|QOLFK�YLHOOHLFKW�HLQ�6SDUEXFK��.RQWR��HLQHQ�.UHGLW�RGHU�lKQOLFKHV"�,FK�PHLQH��PLW
ZHOFKHP�*HOGLQVWLWXW�VWHKHQ�6LH�SHUV|QOLFK�LQ�LUJHQGHLQHU�JHVFKlIWOLFKHQ�9HUELQGXQJ"µ
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$XFK�KLHU� VLQG�ZLHGHUXP� ]ZHL� )UDJHIRUPHQ� YHUZHQGHW�ZRUGHQ�� QlPOLFK� ÅZRµ� XQG
ÅZHOFKHPµ��ZREHL� DQJHJHEHQ� LVW�� GD��GLH� ]ZHLWH�)UDJH�GLH�+DXSWIUDJH� LVW��'LH� HUVWH
)UDJH�EHVWHKW�DXV�HLQHP�GHPRJUDSKLVFKHQ�0HUNPDO�DG �[,F��ÅZR�KDEHQ�6LH�HLQ�6SDU�
EXFK«µ�ZlKUHQG� GLH� ]ZHLWH� )UDJH� HLQH� 5HODWLRQ� HQWKlOW� ÅPLW� ZHOFKHP�*HOGLQVWLWXW
VWHKHQ�VLH�SHUV|QOLFK�LQ�LUJHQGHLQHU�JHVFKlIWOLFKHQ�9HUELQGXQJµ�DU �V5\��

(LQ�DQGHUHV�%HLVSLHO�ODXWHW�ZLH�IROJW�

Å:LH�RUGQHQ�6LH�YHUVFKLHGHQH�(LJHQVFKDIWHQ�UHLQ�JHI�KOVPl�LJ�GLHVHQ�*HOGLQVWLWXWHQ�]X"�1HKPHQ�ZLU
HLQPDO�GLH�(LJHQVFKDIW�ÅJUR��XQG�EHGHXWHQGµ��=X�ZHOFKHP�GHU�*HOGLQVWLWXWH�SD�W�ÅJUR��XQG�EHGHX�
WHQGµ�DP�EHVWHQ"�8QG�]X�ZHOFKHP�DP�]ZHLWEHVWHQ"�8QG�DQ�GULWWHU��YLHUWHU�XQG�I�QIWHU�6WHOOH"µ

$EJHVHKHQ�YRQ�GHQ�]ZHL�)UDJHIRUPHQ�ÅZLHµ�XQG�ÅZHOFKHPµ��ZREHL�GLH�]ZHLWH�)UDJH
ZLHGHUXP�GLH�+DXSWIUDJH�LVW��EHVWHKW�GHU�HUVWH�)UDJHLQKDOW�DXV�]ZHL�%HJULIIHQ��HLQHP
9HUKDOWHQ� ÅZLH�RUGQHQ�6LH«]Xµ� DE �V'\��XQG� HLQHU� DIIHNWLYHQ�%HZHUWXQJ�PLW� GHP
6WLFKZRUW� ÅJHI�KOVPl�LJµ�� 'LHVH� %HJULIIVNRPELQDWLRQ� LVW� LQ� XQVHUHU� .ODVVLILNDWLRQ
QLFKW�YRUKDQGHQ�XQG�NDQQ�GHVKDOE�QLFKW�NODVVLIL]LHUW�ZHUGHQ��'LH�+DXSWIUDJH�LVW�HLQH
3UlIHUHQ]�� Å]X� ZHOFKHP� GHU� *HOGLQVWLWXWH� SD�W«� DP� EHVWHQ�� ]ZHLWEHVWHQ«µ
DSU �[3\�]«���'LH�3UlGLNDWH�VLQG�ÅJUR��XQG�EHGHXWHQGµ�XQG�EH]LHKHQ�VLFK�ZLHGHUXP
DXI �]ZHL�YHUVFKLHGHQH�LQWXLWLYH�%HJULIIH��QlPOLFK�DXI �HLQ�NRJQLWLYHV�8UWHLO�XQG�DXI �HLQH
(YDOXDWLRQ��$XFK�GLHVH�%HJULIIVNRPELQDWLRQ�LVW� LQ�XQVHUHP�6FKHPD�QLFKW�YRUKDQGHQ�
GD� HV� HLQH� IDOVFKH� )RUPXOLHUXQJ� EHWULIIW�� GLH� LQ� GHU� /LWHUDWXU� DOV� ÅGRXEOH²EDUUHOOHGµ
EH]HLFKQHW�ZLUG�

0LW�GLHVHQ�%HLVSLHOHQ�ZROOWHQ�ZLU�GDUDXI �KLQZHLVHQ��GD��GLH�9HUZHQGXQJ�YHUVFKLHGH�
QHU�)UDJHIRUPHQ� XQG�)UDJHLQKDOWH� LQ� HLQ� XQG� GHUVHOEHQ�)UDJH� VHKU� YHUZLUUHQG� VHLQ
NDQQ�� QLFKW� QXU� I�U� GLH�8QWHUVXFKHU� VRQGHUQ� YRU� DOOHP� I�U� GLH� %HIUDJWHQ�� ZDV� ZLH�
GHUXP�)ROJHQ� KDW� I�U� GLH�4XDOLWlW� GHU�$QWZRUWHQ��:HQQ�PDQ� XQVHUH�.ODVVLILNDWLRQ
YHUZHQGHW��NDQQ�PDQ�GHUDUWLJH�)HKOHU�VFKQHOO�HQWGHFNHQ�

�� =XVDPPHQIDVVXQJ

$XV� GLHVHU� 6WXGLH� JHKW� GHXWOLFK� KHUYRU�� GD�� GDV� YRQ� XQV� HQWZRUIHQH�9HUIDKUHQ� LP�
VWDQGH� LVW��)UDJHQ�QDFK� ,QKDOW� XQG�)RUP� ]X� NODVVLIL]LHUHQ� DQKDQG� GHU� LQWXLWLYHQ�%H�
JULIIH��GLH�LQ�GHQ�7DEHOOHQ���XQG���EHVFKULHEHQ�ZXUGHQ��0DQ�NDQQ�GDPLW�DOOH�)UDJHQ
HLQHV�)UDJHERJHQV� UHODWLY�SUREOHPORV�NODVVLIL]LHUHQ��=XGHP�NDQQ�XQWHUVXFKW�ZHUGHQ�
RE�GLH�)UDJHQ�VLFK�DXI �KRPRJHQH�LQWXLWLYH�%HJULIIH�EH]LHKHQ�RGHU�RE�VLH�DXV�YHUVFKLH�
GHQDUWLJHQ��LQWXLWLYHQ�%HJULIIHQ�DXIJHEDXW�VLQG�RGHU�RE�VLH�)HKOHU�HQWKDOWHQ��'DV�OHW]�
WHUH�ZXUGH�LP�YRULJHQ�$EVFKQLWW�HU|UWHUW�
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7DEHOOH��� 9HUJOHLFK�GHU�4XDOLWlW�GHU�+DQGNRGLHUXQJHQ�PLW�GHQ
&RPSXWHUNRGLHUXQJHQ�I�U�)UDJHIRUPHQ

)UDJHIRUPHQ
*OHLFKH
.RGLHUXQJHQ

(UJHEQLV
8QWHUVFKLHGOLFKH
)HKOHU
.RGLHUHU

.RGLHUXQJHQ
)HKOHU
&RPSXWHU

7RWDO

:R��3� � � � �
:DQQ��7� � � � �
:DUXP��:+<� � � � �
:HU��:+2� � � � �
:DV��:+$7� �� � � ��
:LH��+2:� � � � ��
:HOFKH��:+,&+� �� � � ��
:LVVHQ��.� � � � ��
+4 ��� � � ���
+$ �� � � ��
$ �� � � ��
4 �� � � ��
0HKUIDFKH�)UDJHIRUPHQ �� � � ��
7RWDO ��� � � ���

7DEHOOH��� 9HUJOHLFK�GHU�4XDOLWlW�GHU�+DQGNRGLHUXQJHQ�PLW�GHQ
&RPSXWHUNRGLHUXQJHQ�I�U�)UDJHLQKDOWH

)UDJHLQKDOWH
*OHLFKH
.RGLHUXQJHQ

(UJHEQLV
8QWHUVFKLHGOLFKH
)HKOHU
.RGLHUHU

.RGLHUXQJHQ
)HKOHU
&RPSXWHU

7RWDO

DHE �� � � ��
DH �� � � ��
DU �� � � ��
DL � � � �
DI �� � � ��
DW � � � �
DSU �� � � ��
DS��DQ �� � � ��
DLU � � � �
DH[ �� � � ��
DG �� � � ��
DE �� � � ��
DFH � � � �
DD � � � �
DM �� � � ��
0HKUIDFKH�)UDJHLQKDOWH � � � �
7RWDO ��� �� � ���
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'D�ZLU� LQ�=XNXQIW��EHU�HLQ�HIIL]LHQWHV�XQG�]XYHUOlVVLJHV�9HUIDKUHQ�YHUI�JHQ�ZROOHQ�
ZRPLW�JUR�H�)UDJHEHVWlQGH�VFKQHOO�DQDO\VLHUW�ZHUGHQ�N|QQHQ��ZXUGH�HLQ�FRPSXWHUJH�
VW�W]WHV�9HUIDKUHQ�HQWZLFNHOW��'LH�7HVWHUJHEQLVVH�GLHVHV�KDOEDXWRPDWLVFKHQ�9HUIDKUHQV
ZDUHQ� ]XIULHGHQVWHOOHQG� XQG� ZLU� HUZDUWHQ� GHVKDOE�� GD�� PLW� GHU� =XQDKPH� XQVHUHV
)UDJHEHVWDQGHV� GLH� :RUWNULWHULHQ� HUZHLWHUW� ZHUGHQ� N|QQHQ�� VR� GD�� VWHWV� ZHQLJHU
+DQGNRGLHUXQJHQ�EHQ|WLJW�ZHUGHQ�XQG�GDV�9HUIDKUHQ�HLQ�KRKHV�0D��DQ�=XYHUOlVVLJ�
NHLW�HUUHLFKW

+LHUPLW� HU|IIQHW� VLFK� DXFK� GLH�0|JOLFKNHLW�� )UDJHEHVWlQGH� YRQ� JUR�HQ� )RUVFKXQJV�
SURMHNWHQ�� GLH� ]XJlQJOLFK� VLQG� �$QGUHZV� ������ .|OWULQJHU� ������ 6FKHUSHQ]HHO�6DULV
�������QDFK�LKUHU�4XDOLWlW��=XYHUOlVVLJNHLW�XQG�*�OWLJNHLW��]X�EHXUWHLOHQ��0DQ�N|QQWH
GDQQ��EHU�.HQQWQLV�KLQVLFKWOLFK�GHU�4XDOLWlW�DOOHU�)UDJHQ�HLQHV�)UDJHERJHQ�YHUI�JHQ�
EHYRU�GLH�%HIUDJXQJ�VWDWWILQGHW��'LHV�N|QQWH�HLQH�HUKHEOLFKOLFKH�4XDOLWlWVYHUEHVVHUXQJ
YRQ�)UDJHE|JHQ�EHZLUNHQ��GD�GLHVHV�:LVVHQ�DXFK�EHL� GHU�)RUPXOLHUXQJ�YRQ�)UDJHQ
EHQXW]W�ZHUGHQ�NDQQ��'LHVH�6WXGLH�VROOWH�HLQ�HUVWHU�$QVDW]�GD]X�VHLQ�

'HU]HLW� LVW�GDV�KLHU�GDUJHOHJWH�.ODVVLILNDWLRQVVFKHPD�YRU�DOOHP�EHL�GHU�)RUPXOLHUXQJ
YRQ�)UDJHQ�Q�W]OLFK��:HQQ�PDQ�HLQHQ�%HJULII �JHZlKOW�KDW�XQG�ZHL���ZDV�PDQ�PHVVHQ
ZLOO��NDQQ�PDQ�PLW�+LOIH�GLHVHV�6FKHPDV�DXV�GHQ�YHUVFKLHGHQHQ�DOWHUQDWLYHQ�)RUPXOLH�
UXQJHQ�GLH�PHLVW�JHHLJQHWH�)UDJH�ZlKOHQ�

.RUUHVSRQGHQ]DGUHVVH

,UPWUDXG�*DOOKRIHU��:LOOHP�(��6DULV
0HDQGHU����������:1�$PVWHOYHHQ��1LHGHUODQGH
(�0DLO��:6DULV#DWWJOREDO�QHW

/LWHUDWXU

$M]HQ�� ,��)LVKEHLQ�� 0��� ������ 8QGHUVWDQGLQJ� DWWLWXGHV� DQG� SUHGLFWLQJ� VRFLDO� EHKDYLRU�
(QJOHZRRGV�&OLIIV��1�-���3UHQWLFH�+DOO�
$M]HQ��,���������$WWLWXGH�VWUXFWXUH�DQG�EHKDYLRU��6����������LQ��$�5�3UDWNDQLV�6�-�%UHFNOHU�
$�*��*UHHQZDOG��+UVJ����$WWLWXGH�VWUXFWXUH�DQG�IXQFWLRQ��+LOOVGDOH�1�-���(UOEDXP�
$M]HQ��,���������7KH�WKHRU\�RI �SODQQHG�EHKDYLRU��2UJDQL]DWLRQDO�EHKDYLRU�DQG�KXPDQ�GHFL�
VLRQ�SURFHVVHV�������������
$OZLQ��'��)��.URVQLFN��-�$���������7KH�UHOLDELOLW\�RI �VXUYH\�DWWLWXGH�PHDVXUPHQW��WKH�LQ�
IOXHQFH�RI �TXHVWLRQ� DQG� UHVSRQGHQW� DWWULEXWHV�� 6RFLRORJLFDO�0HWKRGV� DQG�5HVHDUFK����
��������
$QGUHZV�� )�0��� ������ &RQVWUXFW� YDOLGLW\� DQG� HUURU� FRPSRQHQWV� RI � VXUYH\� PHDVXUHV�� D
VWUXFWXUDO�PRGHOOLQJ�DSSURDFK��3XEOLF�2SLQLRQ�4XDUWHUO\�������������
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%DJR]]L��5�3���������$Q�LQYHVWLJDWLRQ�RI �WKH�UROH�RI �DIIHFWLYH�DQG�PRUDO�HYDOXDWLRQV�LQ�WKH
SXUSRVHIXO�EHKDYLRU�PRGHO�RI �DWWLWXGH��%ULWLVK�-RXUQDO�RI �6RFLDO�3V\FKRORJ\������������
%ODORFN��+�0���-U���������7KH�PHDVXUHPHQW�SUREOHP��$�JDS�EHWZHHQ�WKH�ODQJXDJHV�RI �WKHRU\
DQG�UHVHDUFK��6�������LQ��+�0��%ODORFN��-U��$�%��%ODORFN��+UVJ����0HWKRGRORJ\�LQ�WKH�6RFLDO
6FLHQFHV��/RQGRQ��6DJH�
%ODORFN��+�0���-U���������$X[LOLDU\�PHDVXUHPHQW�WKHRULHV�UHYLVLWHG��6��������LQ��-�-��+R[�-��'H
-RQJ��+UVJ����2SHUDWLRQDOL]DWLRQ�DQG�5HVHDUFK�6WUDWHJ\��$PVWHUGDP��6ZHWV�DQG�=HLWOLQJHU�
%UDGEXUQ��1�0��6XGPDQ��6���������3ROOV�DQG�6XUYH\V��8QGHUVWDQGLQJ�ZKDW�WKH\�WHOO�XV��6DQ
)UDQFLVFR��-RVVH\�%DVV�
%ULQNPDQ��-���������9UDJHQOLMVW��*URQLQJHQ��:ROWHUV�1RRUGKRII�
%�UNOLQ��:��3��� ������/LQNV� XQG�RGHU�'HPRNUDWLVFK"�3ROLWLVFKH�9LHUWHOMDKUVFKULIW� ���
��������
&ROHPDQ�� -�6��� ������ )RXQGDWLRQV� RI � 6RFLDO� 7KHRU\�� &DPEULGJH� 0$��� %HONQDS� 3UHVV� RI
+DUYDUG�8QLYHUVLW\�
&RQYHUVH��-�0��6FKXPDQ��+���������7KH�PDQQHU�RI �LQTXLU\��$Q�DQDO\VLV�RI �VXUYH\�TXHVWLRQV
IURP� DFURVV� RUJDQL]DWLRQV� DQG� RYHU� WLPH�� 6�� �������� LQ�� &�)�� 7XUQHU�(��0DUWLQV� �+UVJ���
6XUYH\LQJ�VXEMHFWLYH�SKHQRPHQD��9RO�����1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ�
&RUQHOLXV��5�5���������7KH�VFLHQFH�RI �HPRWLRQ��5HVHDUFK�DQG�WUDGWLRQ�LQ�WKH�SV\FKRORJ\�RI
HPRWLRQV��1HZ�-HUVH\��3UHQWLFH�+DOO�
'DKUHQGRUI �5���������*HVHOOVFKDIW�XQG�'HPRNUDWLH�LQ�'HXWVFKODQG��0�QFKHQ��'HXWVFKHU
7DVFKHQEXFKYHUODJ�
'LOORQ��-�7���������7KH�FODVVLILFDWLRQ�RI �UHVHDUFK�TXHVWLRQV��5HYLHZ�RI �(GXFDWLRQDO�5HVHDUFK
������������
(DJO\��$�+��&KDLNHQ��6��� ������7KH�SV\FKRORJ\�RI � DWWLWXGHV��1HZ�<RUN��+DUFRXUW��%UDFH
-RYDQRYLFK�
)LVKEHLQ��0��$M]HQ�� ,��� ������%HOLHI�� DWWLWXGH�� LQWHQWLRQ� DQG� EHKDYLRU��$Q� LQWURGXFWLRQ� WR
WKHRU\�DQG�UHVHDUFK��5HDGLQJ�0$���$GGLVRQ�:HVOH\�
*UDHVVHU�$�&��%RPPDUHGG\�6��6ZDPHU6��*ROGLQJ�� -�0��� ������ ,QWHJUDWLQJ� TXHVWLRQQDLUH
GHVLJQ�ZLWK�D�FRJQLWLYH�FRPSXWDWLRQDO�PRGHO�RI �KXPDQ�TXHVWLRQ�DQVZHULQJ��6����������LQ�
1��6FKZDU]�6��6XGPDQ� �+UVJ����$QVZHULQJ�TXHVWLRQV��0HWKRGRORJ\� IRU�GHWHUPLQLQJ� FRJ�
QLWLYH�DQG�FRPPXQLFDWLYH�VXUYH\�UHVHDUFK��6DQ�)UDQFLVFR��-RVVH\�%DVV�
+DUDU\��)��������*UDSK�WKHRU\��/RQGRQ��$GGLVRQ�:HVOH\�
+HOPHUV��+�0��0RNNHQ�� 5�-��3OLMWHU�� 5�&��6WRNPDQ�� )�1�� ������*UDYHQ� QDDU�PDFKW��2S
]RHN�QDDU�GH�NHUQ�YDQ�GH�1HGHUODQGVH�HFRQRPLH��$PVWHUGDP��9DQ�*HQQHS�
+RPDQV��*�&���������7KH�+XPDQ�*URXS���WK�HGLWLRQ��/RQGRQ��5RXWOHGJH�DQG�.HJDQ�
+ROVWL��2�5���������3XEOLF�RSLQLRQ�DQG�$PHULFDQ�)RUHLJQ�3ROLF\��$QQ�$UERU��7KH�8QLYHUVLW\
RI �0LFKLJDQ�3UHVV�
+R[� -�-�� ������ )URP� WKHRUHWLFDO� FRQFHSW� WR� VXUYH\� TXHVWLRQ�� 6�� ������ LQ�� /�� /\EHUJ�3�
%LHPHU�0��&ROOLQV�(��GH�/HHXZ�&��'LSSR�1��6FKZDU]�'��7UHZLQ��+UVJ����6XUYH\�PHDV�
XUHPHQW�DQG�SURFHVV�TXDOLW\��1HZ�<RUN��:LOH\�
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.DDVH�0���������'HPRNUDWLVFKH�(LQVWHOOXQJHQ� LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�� 6R]L�
DOZLVVHQVFKDIWOLFKHV�-DKUEXFK�I�U�3ROLWLN������������
.HDUVOH\��*�3��������4XHVWLRQV�DQG�TXHVWLRQ�DVNLQJ�LQ�YHUEDO�GLVFRXUVH��D�FURVV�GLVFLSOLQDU\
UHYLHZ��-RXUQDO�RI �3V\FKROLQJXLVWLF�5HVHDUFK������������
.HOOH\��+�+��0LFKHOD��-�/���������$WWULEXWLRQ�WKHRU\�DQG�UHVHDUFK��$QQXDO�5HYLHZ�RI �3V\�
FKRORJ\�������������
.OLQJHPDQQ��+��'���������7KH� OHIW�ULJKW� VHOI�SODFHPHQW�TXHVWLRQ� LQ� IDFH� WR� IDFH�DQG� WHOH�
SKRQH�VXUYH\V��=XPD�1DFKULFKWHQ�6SH]LDO������������
.|OWULQJHU��5���������*�OWLJNHLW�YRQ�8PIUDJHGDWHQ��:LHQ��%|KODX�
.QRNH�� -��.XNOLQVNL�� -�+��� ������1HWZRUN� DQDO\VLV�� 4XDQWLWDWLYH� DSSOLFDWLRQV� LQ� WKH� VRFLDO
VFLHQFHV�9RO������%HYHUO\�+LOOV�&$��6DJH�
.UHWFK��'��&UXWFKILHOG��6�5���������7KHRULHV�DQG�SUREOHPV�LQ�VRFLDO�SV\FKRORJ\��1HZ�<RUN�
0F*UDZ�+LOO�
.URVQLFN��-�$��$EHOVRQ��5�3���������7KH�FDVH�IRU�PHDVXULQJ�DWWLWXGH�VWUHQJWK�LQ�VXUYH\V��6�
��������LQ��-��7DQXU��+UVJ����4XHVWLRQV�DERXW�TXHVWLRQV��,QTXLULHV�LQWR�WKH�FRJQLWLYH�EDVHV�RI
VXUYH\V��1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ�
/LSVHW�6�0��������3ROLWLFDO�0DQ��WKH�VRFLDO�EDVLV�RI �SROLWLFV��*DUGHQ�&LW\�1�<���'RXEOHGD\�
0H\HU��0���+UVJ����������4XHVWLRQV�DQG�TXHVWLRQLQJ��%HUOLQ��GH�*UX\WHU�
0ROHQDDU��1�-���������)RUPXOHULQJVHIIHFWHQ�LQ�VXUYH\�LQWHUYLHZV��$PVWHUGDP�98�XLWJHYHULM�
1RUWKURS��)�6�&���������7KH�ORJLF�RI �VFLHQFHV�DQG�WKH�KXPDQLWLHV��1HZ�<RUN��:RUOG�3XE�
OLVKLQJ�&RPSDQ\�
2SSHQKHLP��$�1��� ������4XHVWLRQQDLUH� GHVLJQ� DQG� DWWLWXGH�PHDVXUHPHQW�� /RQGRQ��+HL�
QHPDQQ�
2VNDPS��6���������$WWLWXGHV�DQG�RSLQLRQV���QG�HGLWLRQ��(QJOHZRRGV�&OLIIV�1�-���3UHQWLFH�+DOO�
3DUVRQV��7���������7KH�VRFLDO�V\VWHP��*OHQFRH�,OO���)UHH�3UHVV�
5DELQRZLW]��*��0DFGRQDOG�� 6�(��/LVKXDJ��2��������1HZ�3OD\HUV� LQ� DQ�2OG�*DPH�� 3DUW\
6WUDWHJ\�LQ�0XOWLSDUW\�6\VWHPV��&RPSDUDWLYH�3ROLWLFV�������������
5RNHDFK��0���������7KH�QDWXUH�RI �KXPDQ�YDOXHV��1HZ�<RUN��)UHH�3UHVV�
6DULV��:�(���������7KH�VSOLW�EDOORW�0700�H[SHULPHQW��$Q�DOWHUQDWLYH�ZD\� WR�HYDOXDWH� WKH
TXDOLW\�RI �TXHVWLRQV��0DQXVNULSW�]XU�3XEOLNDWLRQ�DQJHERWHQ��
6DULV��:�(��*DOOKRIHU��,�1���������)RUPXODWLRQ�DQG�&ODVVLILFDWLRQ�RI �TXHVWLRQV��0DQXVNULSW
]XU�3XEOLNDWLRQ�DQJHERWHQ��
6DULV��:�(��*DOOKRIHU��,�1���������&ODVVLILFDWLH�YDQ�VXUYH\�YUDJHQ��7LMGVFKULIW�YRRU�&RPPX�
QLFDWLHZHWHQVFKDSSHQ������������
6FKHUSHQ]HHO�� $�&��6DULV��:�(��� ������ 7KH� YDOLGLW\� DQG� UHOLDELOLW\� RI � VXUYH\� TXHVWLRQV�� $
PHWD�DQDO\VLV�RI �0700�VWXGLHV��6RFLRORJLFDO�PHWKRGV�DQG�5HVHDUFK��������������
6FKXPDQ�+��3UHVVHU��6���������4XHVWLRQV�DQG�DQVZHUV� LQ�DWWLWXGH�VXUYH\�� H[SHULPHQWV�RQ
TXHVWLRQ�IRUP��ZRUGLQJ�DQG�FRQWH[W��1HZ�<RUN��$FDGHPLF�3UHVV�
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6PLWK��7�:���������7KH�DUW�RI �DVNLQJ�TXHVWLRQV������������3XEOLF�2SLQLRQ�4XDUWHUO\��������
����
6QLGHUPDQ��3�0��%URG\��5�$��7HWORFN��3�(���������5HDVRQLQJ�DQG�&KRLFH��([SORUDWLRQV� LQ
3ROLWLFDO�3V\FKRORJ\��&DPEULGJH�0$��&DPEULGJH�8QLYHUVLW\�3UHVV�
6RURNLQ��3���������&RQWHPSRUDU\�VRFLRORJLFDO�WKHRULHV��1HZ�<RUN��+DUSHU�
6XGPDQ�� 6��%UDGEXUQ�� 1�0��6FKZDU]�� 1�� ������ $VNLQJ� TXHVWLRQV�� $� SUDFWLFDO� JXLGH� WR
TXHVWLRQQDLUH�GHVLJQ��6DQ�)UDQFLVFR��-RVVH\�%DVV�
7HVVHU��$��0DUWLQ��/��������7KH�3V\FKRORJ\�RI �(YDOXDWLRQ��6����������LQ��(�7��+LJJLQV�$�:�
.UXJOLQVNL��+UVJ����6RFLDO�3V\FKRORJ\��+DQGERRN�RI �EDVLF�SULQFLSOHV��1HZ�<RUN��*XLOIRUG
3UHVV�
7RUJHUVRQ��:��6���������7KHRU\�DQG�PHWKRGV�RI �VFDOLQJ��1HZ�<RUN��:LOH\�
9DQ�GHU�3OLJW�� -��'H�9ULHV��1�.��������2SLQLHV� HQ� DWWLWXGHV��0HWLQJ��PRGHOOHQ� HQ� WKHRULH�
$PVWHUGDP��%RRP�
9RQ�:LQWHUIHOGW��'��(GZDUGV��:���������'HFLVLRQ�DQDO\VLV� DQG�EHKDYLRUDO� UHVHDUFK��&DP�
EULGJH�0$��&DPEULGJH�8QLYHUVLW\�3UHVV�
=DQQD��0�3��5HPSHO��-�.���������$WWLWXGHV��D�QHZ�ORRN�DW�DQ�ROG�FRQFHSW��6����������LQ��'�
%DU�7DO�$�� .UXJODQVNL� �+UVJ���� 7KH� VRFLDO� SV\FKRORJ\� RI � NQRZOHGJH�� &DPEULGJH� 0$�
&DPEULGJH�8QLYHUVLW\�3UHVV�
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XUFK�HLQ�PXOWLYDULDWHV�VWDWLVWLVFKHV�0RGHOO�ZLUG�GHU�Å0LWWHOSXQNW´�HLQHV�*HELHWHV
LQ�$EKlQJLJNHLW�YRQ�EHOLHELJ�YRU]XJHEHQGHQ�0HUNPDOHQ�EHVWLPPW��'LH�0LWWH�LVW

GDEHL�LP��EHUWUDJHQHQ�6LQQ�²�ZLH�W\SLVFK��QRUPDO�RGHU�GXUFKVFKQLWWOLFK�²�JHPHLQW��GDV
0RGHOO�NDQQ�MHGRFK�DQVFKDXOLFK�DXV�GHU�JHRJUDSKLVFKHQ�0LWWH�DEJHOHLWHW�ZHUGHQ��'LH
0RGHOONRQVWUXNWLRQ� JHKW� YRQ� GHQ�PXOWLYDULDWHQ� 'LVWDQ]HQ� ]ZLVFKHQ� GHQ� 7HLOHQ� GHV
*HELHWHV� DXV�� $OV� 'LVWDQ]PD�� ZLUG� GLH� 0DKDODQRELV�'LVWDQ]� GHU� (XNOLG�'LVWDQ]
YRUJH]RJHQ��$OV�0LWWH�GHV�*HELHWHV�ZLUG�GHUMHQLJH�*HELHWVWHLO�DQJHVHKHQ��I�U�GHQ�GLH
6XPPH�GHU�²�QDFK�EHVWLPPWHQ�0HUNPDOHQ�EHUHFKQHWHQ�²�0DKDODQRELV�'LVWDQ]HQ�]X
DOOHQ� DQGHUHQ�*HELHWVWHLOHQ� DP� NOHLQVWHQ� LVW��'LHVHV�0RGHOO� ZLUG� DXI �'DWHQ� I�U� GLH
*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�DQJHZHQGHW��'LH�'DWHQ� VLQG����0HUN�
PDOH�DXV�GHP�%HVWDQG�GHU�DPWOLFKHQ�/DQGHVGDWHQEDQN��GLH�LQ�YLHU�0HUNPDOVJUXSSHQ
]XVDPPHQJHID�W�ZHUGHQ��1DFK�MHGHU�*UXSSH�HUJLEW�VLFK�HLQH�*HPHLQGH��GLH�GHQ�GH�
PRJUDSKLVFKHQ�� VR]LDOHQ�� |NRQRPLVFKHQ� RGHU� |NRORJLVFKHQ�0LWWHOSXQNW� GHV� /DQGHV
GDUVWHOOW�� 'LH� 3URJUDPPLHUXQJ� HUP|JOLFKW� DXFK� GLH� SUDNWLNDEOH� (LQEH]LHKXQJ� HLQHU
QRFK�JU|�HUHQ�$Q]DKO�YRQ�0HUNPDOHQ�

VLQJ�D�PXOWLYDULDWH�VWDWLVWLFDO�PRGHO��WKH�´FHQWUDO�SRLQWµ�RI �D�UHJLRQ�LV�GHWHUPLQHG
GHSHQGHQW�RQ�YDULDEOHV�VSHFLILHG�LQ�FRQWHQW�DQG�QXPEHU�DV�QHHGHG��,Q�WKLV�FRQ�

QHFWLRQ��WKH�FHQWUH�LV�GHILQHG�LQ�D�ILJXUDWLYH�VHQVH�²�DV�W\SLFDO��QRUPDO�RU�DYHUDJH����EXW
WKH�PRGHO�FDQ�EH�GHULYHG��E\�ZD\�RI � LOOXVWUDWLRQ�� IURP� WKH�JHRJUDSKLFDO� FHQWUH��7KH
FRQVWUXFWLRQ�RI �WKH�PRGHO�SURFHHGV�IURP�WKH�PXOWLYDULDWH�GLVWDQFHV�EHWZHHQ�WKH�SDUWV
RI �WKH�UHJLRQ��7KH�0DKDODQRELV�GLVWDQFH�LV�SUHIHUUHG�WR�WKH�(XNOLG�GLVWDQFH�DV�PHDV�
XUH�RI �GLVWDQFH��7KDW�SDUW�RI �WKH�UHJLRQ�WDNHQ�DV�LWV�FHQWUH�LV�WKDW�IRU�ZKLFK�WKH�VXP�RI
WKH�0DKDODQRELV�GLVWDQFHV� ²� FRPSXWHG� ZLWK� FHUWDLQ� YDULDEOHV� ²� LV�PLQLPDO� IURP� DOO
RWKHU�SDUWV��7KLV�PRGHO� LV� DSSOLHG� WR�GDWD�RQ� WKH�PXQLFLSDOLWLHV�RI � WKH�/DQG�1RUG�
UKHLQ�:HVWIDOHQ��FRQVLVWLQJ�RI ����YDULDEOHV� IURP�WKH�RIILFLDO�/DQG�GDWD�EDQN��FDWHJR�
����������������������������������������������������������

� ,FK�GDQNH�PHLQHP�6RKQ�'LSO��6WDW��-RDFKLP�*HU��I�U�GLH�3URJUDPPLHUXQJ�

'

8
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UL]HG� LQ� IRXU� JURXSV� RI � YDULDEOHV�� 2QH� PXQLFLSDOLW\� LV� GHWHUPLQHG� IRU� HDFK� JURXS
ZKLFK� UHSUHVHQWV� WKH� GHPRJUDSKLFDO�� VRFLDO�� HFRQRPLFDO� RU� HFRORJLFDO� FHQWUH� RI � WKH
/DQG��7KH�SURJUDPPLQJ�PDNHV�LW�SRVVLEOH�WR�LQFOXGH�DQ�HYHQ�ODUJHU�QXPEHU�RI �YDUL�
DEOHV�

�� $QOD�

'LH� Å*HVHOOVFKDIW� I�U� .RQVXPIRUVFKXQJ´� KDW� HLQ� 9HUIDKUHQ� HQWZLFNHOW�� GXUFK� GDV
0DUNHWLQJSOlQH�LQ�HLQHP�7HVWRUW�HUSUREW�ZHUGHQ��*I.��������,Q�GLHVHP�2UW�ZHUGHQ
'DWHQ� �EHU� GDV� UHDOH�.DXIYHUKDOWHQ� HUPLWWHOW� XQG� DQVFKOLH�HQG� DXI � GHQ� QDWLRQDOHQ
*HVDPWPDUNW�KRFKJHUHFKQHW��'HU�DXVJHZlKOWH�7HVWRUW�PX��GD]X�DOV�QRUPDOH�'XUFK�
VFKQLWWVJHPHLQGH�W\SLVFK�I�U�GHQ�*HVDPWPDUNW�VHLQ��(U�PX��GHQ�VR]LR�GHPRJUDSKL�
VFKHQ�0LWWHOSXQNW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�GDUVWHOOHQ��'LHVH�0LWWH�VHKHQ�GLH
0DUNWIRUVFKHU� LQ�GHU�*HPHLQGH�+D�ORFK� LQ�5KHLQODQG�3IDO]��0LW�HWZD�HLQHP�'ULWWHO
ZHLVW� HLQ� EHVRQGHUV� KRKHU� $QWHLO� GHU� +D�ORFKHU� +DXVKDOWH� QDFK� YHUVFKLHGHQHQ
0HUNPDOHQ� �/HEHQVDOWHU�� (LQNRPPHQ�� $Q]DKO� GHU� )DPLOLHQPLWJOLHGHU�� 'XUFK�
VFKQLWWVZHUWH�DOOHU�GHXWVFKHQ�+DXVKDOWH�DXI��'LH�.DXINUDIW�GHU�+D�ORFKHU�+DXVKDOWH
HQWVSULFKW�XQJHIlKU�GHP�%XQGHVGXUFKVFKQLWW��'LH�ZHVHQWOLFKHQ�*U�QGH�]XU�$XVZDKO
YRQ�+D�ORFK� VLQG� DEHU� GHU� KRKH�*UDG� GHU� %HGDUIVGHFNXQJ� GHU�+DXVKDOWH� YRU�2UW
�FLUFD� ��� ELV� ��� 3UR]HQW��� GLH� ([LVWHQ]� DOOHU� UHOHYDQWHQ�*HVFKlIWVW\SHQ� GHV� /HEHQV�
PLWWHOHLQ]HOKDQGHOV� XQG� GHU� IU�K]HLWLJH� $QVFKOX�� DQ� GDV� .DEHOIHUQVHKHQ� �EULHIOLFKH
0LWWHLOXQJ�GHU�*I.���'HU�OHW]WJHQDQQWH�*UXQG�ZDU�GLH�9RUDXVVHW]XQJ�GDI�U��GD��KLHU
GHU�HUVWH�HOHNWURQLVFKH�7HVWPDUNW�LQ�(XURSD�LQVWDOOLHUW�ZHUGHQ�NRQQWH�

�� 0HWKRGH

'LH�0HWKRGH�GHU�*I.�JHKW�YRQ�HLQHU�YHUKlOWQLVPl�LJ�JHULQJHQ�$Q]DKO�LQKDOWOLFK�VHKU
XQWHUVFKLHGOLFKHU�0HUNPDOH�DXV��GHUHQ�DOV�YHUVFKLHGHQ�DQJHVHKHQH�:LFKWLJNHLW�YRUJH�
JHEHQ�ZLUG�XQG�DXV�GHQHQ�HLQ�HLQ]LJHU�'XUFKVFKQLWWVZHUW�DOOHU�EHWUDFKWHWHQ�2UWH�²�DOV
ÅPLWWOHUHU´�2UW�²�DEJHOHLWHW�ZLUG��'LH�IROJHQGHQ�$XVI�KUXQJHQ�ZXUGHQ�YRQ�GHQ�$U�
EHLWHQ�GHU�*I.�DQJHUHJW��$QGHUV�DOV�EHL�GHU�*I.�ZLUG�KLHU�HLQH�0HWKRGH�GDUJHVWHOOW�
EHL�GHU�GLH�EHOLHELJ�YLHOHQ�HLQ]XEH]LHKHQGHQ�0HUNPDOH�QDFK� LKUHQ�,QKDOWHQ� LQ�0HUN�
PDOVJUXSSHQ�NODVVLIL]LHUW�ZHUGHQ�� I�U�GLH�VLFK�YHUVFKLHGHQH�JUXSSHQVSH]LILVFKH�Å0LW�
WHQ´�HUJHEHQ��'DEHL�VROOHQ�GLH�HLQ]HOQHQ�0HUNPDOH�QLFKW�YRQ�YRUQKHUHLQ�DOV�PHKU�RGHU
ZHQLJHU� ZLFKWLJ� EHKDQGHOW� ZHUGHQ�� GDV� *HZLFKW�� PLW� GHP� MHGHV� 0HUNPDO� LQ� GHQ
'XUFKVFKQLWW�HLQJHKW��VROO�VLFK�YLHOPHKU�DXV�GHU�0HWKRGH�VHOEVW�HUJHEHQ��'DPLW�LVW�VL�
FKHUJHVWHOOW��GD��GDV�5HFKHQHUJHEQLV�QLFKW�PHKU�YRQ�VXEMHNWLYHQ�9RUJDEHQ�EHHLQIOX�W
ZLUG�� QDFKGHP� GLH� 0HUNPDOVJUXSSHQ� GHILQLHUW� XQG� GLH� ]XJHK|ULJHQ� 0HUNPDOH� EH�
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VWLPPW�ZRUGHQ�VLQG��'LH�JHVWHOOWH�$XIJDEH�EHVWHKW�GDULQ��HLQ�PXOWLYDULDWHV�VWDWLVWLVFKHV
0RGHOO� ]X� NRQVWUXLHUHQ� XQG� DQ]XZHQGHQ�� GDV� GHQ� Å0LWWHOSXQNW´� HLQHV� *HELHWHV� LQ
$EKlQJLJNHLW� YRQ� EHOLHELJ� YRU]XJHEHQGHQ�0HUNPDOHQ�� LP� �EULJHQ� DEHU� DXWRPDWLVFK
EHVWLPPW��'DV�Å*HELHW´�LVW�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ��GLH�Å3XQNWH´���YRQ�GHQHQ
HLQHU�LQ�GHU�Å0LWWH´�OLHJW�²�VLQG�GLH�HLQ]HOQHQ�*HPHLQGHQ��:HQQ�DXFK�GLH�/DJH�LQ�GHU
0LWWH�LP��EHUWUDJHQHQ�6LQQ�²�ZLH�W\SLVFK��QRUPDO�RGHU�GXUFKVFKQLWWOLFK�²�JHPHLQW�LVW�
VR�OLHJW�HV�GRFK�QDKH��]XU�9HUDQVFKDXOLFKXQJ�]XQlFKVW�YRQ�GHU�JHRJUDSKLVFKHQ�0LWWH
DXV]XJHKHQ��'LH�JHRJUDSKLVFKH�0LWWH�KDW�PLW�GHQ�LP�IROJHQGHQ�GHILQLHUWHQ�0LWWHQ�LQ�
KDOWOLFK�QLFKWV�]X� WXQ��VLH� LVW� MHGRFK�]XU�(UOlXWHUXQJ�GHV� VWDWLVWLVFKHQ�0RGHOOV�ZHJHQ
LKUHU� HLQIDFKHQ� IRUPDOHQ� (LJHQVFKDIWHQ� ²� GLH� GDQQ� JHJHEHQHQIDOOV� NRPSOL]LHUWHUHQ
DQGHUHQ�0LWWHQ�DQJHSD�W�ZHUGHQ�P�VVHQ�²�EHVRQGHUV�JXW�JHHLJQHW��'HU�0LWWHOSXQNW
HLQHV�NUHLVI|UPLJHQ�*HELHWHV�LVW�GDGXUFK�JHNHQQ]HLFKQHW��GD��GLH�(QWIHUQXQJVVXPPH
]X�DOOHQ�DQGHUHQ�3XQNWHQ�DP�NOHLQVWHQ�LVW��'HPHQWVSUHFKHQG�ZLUG�GLH�JHRJUDSKLVFKH
0LWWH� HLQHV� VLFK� ZLH� 1RUGUKHLQ�:HVWIDOHQ� QDFK� DOOHQ� 5LFKWXQJHQ� HLQLJHUPD�HQ
JOHLFKPl�LJ� DXVGHKQHQGHQ�/DQGHV� YRQ�GHUMHQLJHQ�*HPHLQGH� HLQJHQRPPHQ�� I�U�GLH
GLH�6XPPH�GHU�JHUDGOLQLJHQ�(QWIHUQXQJHQ�]X�DOOHQ�DQGHUHQ�*HPHLQGHQ�DP�NOHLQVWHQ
LVW��$EELOGXQJ����

'LH�(QWIHUQXQJHQ�]ZLVFKHQ�GHQ�����*HPHLQGHQ�GHV�/DQGHV� VLQG� LQ�GHU�/DQGHVGD�
WHQEDQN� 1RUGUKHLQ�:HVWIDOHQ� JHVSHLFKHUW� �3OHZD� ������� 'LH� /DJH� MHGHU� *HPHLQGH
ZXUGH�GDEHL�QLFKW�QDFK�GHP�JHRPHWULVFKHQ�6FKZHUSXQNW�GHU�JHVDPWHQ�*HPHLQGHIOl�
FKH��VRQGHUQ�QDFK�GHP�2UWVPLWWHOSXQNW�GHV�EHVLHGHOWHQ�%HUHLFKV�EHVWLPPW��'LH�VLHG�
OXQJVJHRJUDSKLVFKH� 0LWWH� GHV� /DQGHV� 1RUGUKHLQ�:HVWIDOHQ� LVW� GDQDFK� GLH� 6WDGW
+HUGHFNH��'LH�(QWIHUQXQJ�]ZLVFKHQ�]ZHL�*HPHLQGHQ�NDQQ�QDFK�GHP�6DW]�GHV�3\WKD�
JRUDV� PLW� GHQ� 5HFKWV�� XQG� +RFKZHUWHQ� GHU� *DX��.U�JHU�.RRUGLQDWHQ� EHUHFKQHW
ZHUGHQ��'LH�9DULDEOH� ÅJHUDGOLQLJH�(QWIHUQXQJ´�ZLUG� GDGXUFK� DXI � ]ZHL� YRQHLQDQGHU
XQDEKlQJLJH�9DULDEOHQ� ²� GLH� KRUL]RQWDOH� XQG� GLH� YHUWLNDOH� 6WUHFNH� ²� ]XU�FNJHI�KUW�
$XI �GLHVH�:HLVH�ZLUG�DXV�GHP�XQLYDULDWHQ�HLQ�ELYDULDWHV�0RGHOO�GHU�(QWIHUQXQJVPHV�
VXQJ��6R�KDEHQ�]XP�%HLVSLHO�GLH�6WlGWH�%LHOHIHOG�XQG�'�VVHOGRUI �GLH�IROJHQGHQ�*DX��
.U�JHU�.RRUGLQDWHQ��VLHKH�$EELOGXQJ����

%LHOHIHOG� +RFKZHUW� HB � �����������P���5HFKWVZHUW� RB � �����������P

'�VVHOGRUI� +RFKZHUW� HD � �����������P���5HFKWVZHUW� RD � �����������P



=80$�1DFKULFKWHQ�����-J������0DL�������

$EELOGXQJ��� 6XPPH�GHU�(QWIHUQXQJHQ�MHGHU�HLQ]HOQHQ�YRQ�GHQ�����DQGHUHQ
*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

$EELOGXQJ��� (QWIHUQXQJ�]ZLVFKHQ�%LHOHIHOG�XQG�'�VVHOGRUI�VRZLH�+RFK�
XQG�5HFKWVZHUWH�GHU�*DX��.U�JHU�.RRUGLQDWHQ
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'LH�(QWIHUQXQJ�]ZLVFKHQ�%LHOHIHOG�XQG�'�VVHOGRUI ��BD ��ZLUG�HQWZHGHU�XQLYDULDW��DOV
/lQJH�GHU�+\SRWHQXVH��GLUHNW� JHPHVVHQ�RGHU�ELYDULDW� �QDFK�GHQ�/lQJHQ�GHU�EHLGHQ
.DWKHWHQ��DXV�GHQ�.RRUGLQDWHQ�EHUHFKQHW�

( ) ( )  D - B D - B  m 679 149  BD 2
RR

2
HH +==

'LH�VR�EHUHFKQHWH�(QWIHUQXQJ�]ZLVFKHQ�GHQ�EHLGHQ�*HPHLQGHQ�LVW�²�LQ�$QOHKQXQJ�DQ
JHRPHWULVFKH� %H]HLFKQXQJHQ� ²� GHUHQ� JHRJUDSKLVFKH� Å(XNOLG�'LVWDQ]´�� ,P� �EHU�
WUDJHQHQ�6LQQ�²�ZLH� LQ�GHU�&OXVWHUDQDO\VH� �%RFN������� ²� LVW� GLH�(XNOLG�'LVWDQ]�

(∆
]ZLVFKHQ�]ZHL�*HPHLQGHQ�$�XQG�%�QDFK�]ZHL�EHOLHELJHQ�9DULDEOHQ�
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,Q�GHU�&OXVWHUDQDO\VH�ZLUG�GDV�XUVSU�QJOLFKH�ELYDULDWH�0RGHOO� GHU�(XNOLGLVFKHQ�'LV�
WDQ]PHVVXQJ�ZLH�IROJW�]X�HLQHP�PXOWLYDULDWHQ�0RGHOO�PLW�P�9DULDEOHQ� jX �HUZHLWHUW��M
 ������������P��
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 x- x  

(

'LH� TXDGULHUWH�(XNOLG�'LVWDQ]� NDQQ� ]XU�9HUHLQIDFKXQJ� GHU� )RUPHOVFKUHLEZHLVH� YHU�
ZHQGHW�ZHUGHQ��ZHLO�GLH�NOHLQVWH�6XPPH�GHU�TXDGULHUWHQ�'LVWDQ]HQ�]X�GHUVHOEHQ�*H�
PHLQGH� I�KUW�ZLH�GLH� KLHU� LQWHUHVVLHUHQGH� NOHLQVWH� 6XPPH�GHU� QLFKWTXDGULHUWHQ�'LV�
WDQ]HQ�� ,Q�0DWUL[�6FKUHLEZHLVH� LVW� GLH� TXDGULHUWH� (XNOLG�'LVWDQ]� ]ZLVFKHQ� ]ZHL�*H�
PHLQGHQ�$�XQG�%��G� �6SDOWHQYHNWRU��G¶� �=HLOHQYHNWRU�GHU�0HUNPDOVGLIIHUHQ]HQ�DOOHU
P�9DULDEOHQ�]ZLVFKHQ�GHQ�EHLGHQ�*HPHLQGHQ��

dd’  =∆2
(

,Q�$EELOGXQJ� ��ZHUGHQ� GLH�:HUWH� GHU�*HPHLQGHQ� LQ� ]ZHL�9DULDEOHQ� DOV� 3XQNWH� LP
HUVWHQ�4XDGUDQWHQ�HLQHV�.RRUGLQDWHQV\VWHPV�GDUJHVWHOOW��=XU�$QZHQGXQJ�GHV�6DW]HV
GHV�3\WKDJRUDV�P�VVHQ�GLH�EHLGHQ�$FKVHQ�MH�9DULDEOHQSDDU�VHQNUHFKW�DXIHLQDQGHU�VWH�
KHQ��:HQQ�YLHOH�*HPHLQGHQ�²� ]XP�%HLVSLHO� GLH� ����*HPHLQGHQ�GHV�/DQGHV�1RUG�
UKHLQ�:HVWIDOHQ�²�JHPHLQVDP�EHWUDFKWHW�ZHUGHQ��VLQG�GLH�EHLGHQ�9DULDEOHQ�GDQQ�YRQ�
HLQDQGHU� XQDEKlQJLJ��ZHQQ� GLH� EHLGHQ�$FKVHQ� ²� JHJHEHQHQIDOOV� QDFK� LKUHU� 3DUDOOHO�
YHUVFKLHEXQJ�²�DX�HUGHP�GLH�JHVDPWH�GDUJHVWHOOWH�3XQNWHZRONH�HQJ�XPVFKOLH�HQ��'LH
(UI�OOXQJ�GLHVHU�EHLGHQ�)RUGHUXQJHQ�]XVDPPHQ�LVW�GDQQ�P|JOLFK��ZHQQ�GLH�3XQNWH��
GLH�GHQ��KLHU�VlPWOLFK�SRVLWLYHQ��DOOJHPHLQ�DEHU�EHOLHELJHQ��0HUNPDOVZHUWHQ�GHU�*H�
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PHLQGHQ�HQWVSUHFKHQ����EHU�GHQ�JDQ]HQ�HUVWHQ�4XDGUDQWHQ��EHVFKUlQNW�DXI �GLH�MHZHL�
OLJHQ�YDULDEOHQVSH]LILVFKHQ�:HUWHEHUHLFKH��JOHLFKPl�LJ�ZHLW�YHUEUHLWHW�VLQG��,Q�GLHVHP
)DOO�KDW�GHU�.RUUHODWLRQVNRHIIL]LHQW�GHU�EHLGHQ�EHWUDFKWHWHQ�9DULDEOHQ�HWZD�GHQ�:HUW
QXOO��1XU�GDQQ�LVW�GLH�GLUHNWH�9HUZHQGXQJ�GHU�(XNOLG�'LVWDQ]�DOV�0D��GHV�EL��EH]LH�
KXQJVZHLVH�PXOWLYDULDWHQ�8QWHUVFKLHGV�]ZLVFKHQ�MHZHLOV�]ZHL�*HPHLQGHQ�XQPLWWHOEDU
DXV� GHU� JHRPHWULVFKHQ�9RUVWHOOXQJ� DEOHLWEDU��'D� DEHU� LQ� GHU� 5HDOLWlW� YLHOH�9DULDEOHQ
SDDUZHLVH� YRQHLQDQGHU� DEKlQJLJ� VLQG�� GLH� .RUUHODWLRQVNRHIIL]LHQWHQ� DOVR� :HUWH� XQ�
JOHLFK�QXOO�KDEHQ��ZLUG�GLH�(XNOLG�'LVWDQ]�YRQ�GLHVHQ�.RUUHODWLRQHQ�EHHLQIOX�W��'LH
:HUWH� GHU� (XNOLG�'LVWDQ]� VROOHQ� KLHU� YRQ� GLHVHP� (LQIOX�� EHUHLQLJW� ZHUGHQ�� 8QWHU
9HUZHQGXQJ� GHU� ,QYHUVHQ� GHU�.RYDULDQ]PDWUL[�&� ²� GLH� QDFK� GHU� KLHU� �VLHKH� XQWHQ�
QRWZHQGLJHQ� 6WDQGDUGLVLHUXQJ� GHU� 9DULDEOHQ� PLW� GHU� .RUUHODWLRQVPDWUL[� �EHUHLQ�
VWLPPW�²��HUKlOW�PDQ�GDQQ�GLH�²��LQ�GHU�7HUPLQRORJLH�GHU�&OXVWHUDQDO\VH�VR�EH]HLFK�
QHWH�²���TXDGULHUWH��Å0DKDODQRELV�'LVWDQ]´�

dCd’  -12 =∆
0

'HU�hEHUJDQJ� YRQ� GHU� (XNOLG�� DXI � GLH�0DKDODQRELV�'LVWDQ]� VHL� DQ� HLQHP� %HLVSLHO
GHPRQVWULHUW�� ,Q�$EELOGXQJ���VLQG�GLH�����*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVW�
IDOHQ�DOV�3XQNWH�LP�HUVWHQ�4XDGUDQWHQ�HLQHV�UHFKWZLQNOLJHQ�.RRUGLQDWHQV\VWHPV�GDU�
JHVWHOOW��'LH�.RRUGLQDWHQ�GHU�3XQNWH�VLQG� �REHQ��GLH�XQNRUUHOLHUWHQ� �U� �����������
0HUNPDOH�Å$QWHLO�GHU�PlQQOLFKHQ�3HUVRQHQ�DQ�GHQ�/HEHQGJHERUHQHQ´��3UR]HQW��-DKU
������ �KRUL]RQWDOH�$FKVH�� XQG� Å$QWHLO� GHU� )DFKDUEHLWHU� DQ� GHQ� VR]LDOYHUVLFKHUXQJV�
SIOLFKWLJ� EHVFKlIWLJWHQ� $UEHLWQHKPHUQ´� �3UR]HQW�� -DKU� ������ �YHUWLNDOH� $FKVH�� XQG
�XQWHQ�� GLH� KRFKNRUUHOLHUWHQ� �U�  � ������ ����� 0HUNPDOH� Å:DKOEHWHLOLJXQJ� EHL� GHU
.RPPXQDOZDKO� ����´� �3UR]HQW�� �KRUL]RQWDOH� $FKVH�� XQG� Å:DKOEHWHLOLJXQJ� EHL� GHU
%XQGHVWDJVZDKO�����´��3UR]HQW���YHUWLNDOH�$FKVH���'LH�6NDOLHUXQJ�LVW�LQ�$EELOGXQJ���²
]XU�.RQ]HQWUDWLRQ�DXI �GDV�:HVHQWOLFKH�²�ZHJJHODVVHQ�ZRUGHQ��ZHLO�HV�QLFKW� DXI �EH�
VWLPPWH�0HUNPDOVDXVSUlJXQJHQ�� VRQGHUQ� QXU� DXI � GLH� /DJH� GHU� 3XQNWH� ]XHLQDQGHU
DQNRPPW�

=XU�%HUHFKQXQJ�GHU�(XNOLG��XQG�GHU�0DKDODQRELV�'LVWDQ]HQ�P�VVHQ�GLH�²�ZHQQ�DXFK
QLFKW�LQ�GLHVHP�%HLVSLHO��VR�GRFK�LQ�GHU�3UD[LV�PHLVWHQV�²�PLW�XQWHUVFKLHGOLFKHQ�0D��
HLQKHLWHQ�YHUVHKHQHQ�0HUNPDOH�GXUFK�6WDQGDUGLVLHUXQJ�DXI �DULWKPHWLVFKHV�0LWWHO�QXOO
XQG�6WDQGDUGDEZHLFKXQJ���GLPHQVLRQVORV�JHPDFKW�ZHUGHQ��$XV�GHQ�����*HPHLQGHQ
N|QQHQ�LQVJHVDPW��������3DDUH�JHELOGHW�EH]LHKXQJVZHLVH�'LVWDQ]HQ�EHUHFKQHW�ZHUGHQ�
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$EELOGXQJ��� :HUWH�GHU�����*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�LQ
]ZHL�XQDEKlQJLJHQ�0HUNPDOHQ��REHQ��XQG�LQ�]ZHL
KRFKNRUUHOLHUWHQ�0HUNPDOHQ��XQWHQ�



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

6R�HUJLEW�VLFK�]XP�%HLVSLHO�I�U�GDV�*HPHLQGHSDDU�'�VVHOGRUI�0|QFKHQJODGEDFK

� �DXV�GHQ�VWDQGDUGLVLHUWHQ�XQNRUUHOLHUWHQ�0HUNPDOHQ� 2
(

∆ � �������� � 2
0

∆

� DXV�GHQ� VWDQGDUGLVLHUWHQ�KRFKNRUUHOLHUWHQ�0HUNPDOHQ�GDJHJHQ� 2∆ � ��������XQG
2
0

∆ � ��������

'LH�(OLPLQLHUXQJ�GHU�9DULDEOHQNRUUHODWLRQ�I�KUW�²�ZR�VLH�YRUKDQGHQ� LVW�²� LQ�GLHVHP
)DOO� LQ�$EKlQJLJNHLW�YRQ�GHU�.RUUHODWLRQVPDWUL[� ]X� HLQHU�9HUULQJHUXQJ�GHV�'LVWDQ]�
ZHUWHV��'LH�+lXILJNHLWVYHUWHLOXQJ��$EELOGXQJ����GHU�'LVWDQ]HQ�VlPWOLFKHU�*HPHLQGH�
SDDUH�KDW�GHPHQWVSUHFKHQG�EHL�GHQ�KRFKNRUUHOLHUWHQ�0HUNPDOHQ�HLQH�GHXWOLFK�JHULQ�
JHUH�6WUHXXQJ��ZHQQ� VLH�QDFK� GHQ�0DKDODQRELV�'LVWDQ]HQ� �6WDQGDUGDEZHLFKXQJ� V� 
������VWDWW�QDFK�GHQ�(XNOLG�'LVWDQ]HQ��V� �������JHELOGHW�ZLUG��%HL�GHQ�XQNRUUHOLHUWHQ
0HUNPDOHQ�LVW�GLH�6WUHXXQJ�GDJHJHQ�QDFK�GHQ�0DKDODQRELV��XQG�GHQ�(XNOLG�'LVWDQ�
]HQ�JOHLFK��V� ��������$XFK�LQ�$EELOGXQJ���LVW�GLH�6NDOLHUXQJ�]XU�EHVVHUHQ�hEHUVLFKW�
OLFKNHLW�ZHJJHODVVHQ�ZRUGHQ��ZHLO�HV�KLHU�QXU�DXI �GLH�)RUP�GHU�9HUWHLOXQJ�DQNRPPW�
$OOJHPHLQ�JHZlKUOHLVWHW�QXU�GDV�0RGHOO�GHU�0DKDODQRELV�'LVWDQ]HQ�VROFKH�0H�ZHUWH
GHU�PXOWLYDULDWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*HPHLQGHQ��GHUHQ�6WUHXXQJ�QLFKW�LQIROJH
YRQ�9DULDEOHQNRUUHODWLRQHQ�YHU]HUUW�LVW�

�� (UJHEQLVVH

'LHVHQ�hEHUOHJXQJHQ�HQWVSUHFKHQG�ZLUG�LP�IROJHQGHQ�DOV�Å0LWWH´�GHV�/DQGHV�1RUG�
UKHLQ�:HVWIDOHQ� GLHMHQLJH�*HPHLQGH� DQJHVHKHQ�� I�U� GLH� GLH� 6XPPH� GHU� ²� QDFK� EH�
VWLPPWHQ� 0HUNPDOHQ� EHUHFKQHWHQ� ²� 0DKDODQRELV�'LVWDQ]HQ� ]X� DOOHQ� DQGHUHQ� *H�
PHLQGHQ�DP�NOHLQVWHQ�LVW��'D]X�ZHUGHQ�MH�]HKQ�GHPRJUDSKLVFKH��VR]LDOH��ZLUWVFKDIWOL�
FKH�XQG�XPZHOWEH]RJHQH�0HUNPDOH�YHUZHQGHW��GLH�EHUHLWV� LQ� IU�KHUHQ�PXOWLYDULDWHQ
5HJLRQDODQDO\VHQ� GLH�'DWHQJUXQGODJH� ELOGHWHQ� �*HU�� �������'RUW�ZXUGH� DXVI�KUOLFK
EHJU�QGHW��ZDUXP�GLH� HLQ]HOQHQ�0HUNPDOH� DXVJHZlKOW�ZXUGHQ��1DFK� MHGHU� GHU� YLHU
0HUNPDOVJUXSSHQ�HUJLEW�VLFK�HLQH�*HPHLQGH��GLH�GHQ�GHPRJUDSKLVFKHQ�EH]LHKXQJV�
ZHLVH� VR]LDOHQ�EH]LHKXQJVZHLVH� |NRQRPLVFKHQ� EH]LHKXQJVZHLVH� |NRORJLVFKHQ�0LWWHO�
SXQNW� GHV� /DQGHV� GDUVWHOOW�� $XI � GLH� %HVWLPPXQJ� GHU�PLWWOHUHQ�*HPHLQGH� QDFK� GHU
*HVDPWKHLW�GHU����0HUNPDOH�ZLUG�YHU]LFKWHW��GD�HLQH�GHUDUWLJH�=XVDPPHQIDVVXQJ�]X
NHLQHQ� ]XVlW]OLFKHQ� (UNHQQWQLVVHQ� I�KUHQ� Z�UGH� XQG� GDV� (UJHEQLV� VFKZLHULJ� LQWHU�
SUHWLHUEDU�ZlUH�
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$EELOGXQJ��� +lXILJNHLWVYHUWHLOXQJ�GHU�(XNOLG��XQG�0DKDODQRELV�'LVWDQ]HQ
]ZLVFKHQ�GHQ�*HPHLQGHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�EHL
XQDEKlQJLJHQ�XQG�KRFKNRUUHOLHUWHQ�0HUNPDOHQ



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

,Q�GHU�IROJHQGHQ�/LVWH�LVW�MHGHV�YHUZHQGHWH�0HUNPDO�PLW�HLQHP�GLH�0HUNPDOVJUXSSH
EH]HLFKQHQGHQ�%XFKVWDEHQ�XQG�HLQHU�ODXIHQGHQ�1XPPHU�YHUVHKHQ��,Q�.ODPPHUQ�LVW
GDV�%HULFKWVMDKU�GHU�LQ�GLH�8QWHUVXFKXQJ�HLQEH]RJHQHQ�'DWHQ�DQJHJHEHQ��$OOH�'DWHQ
VWDPPHQ�DOV�(UJHEQLVVH�GHU�DPWOLFKHQ�6WDWLVWLN�YRP�/DQGHVDPW�I�U�'DWHQYHUDUEHLWXQJ
XQG� 6WDWLVWLN� 1RUGUKHLQ�:HVWIDOHQ� XQG� VLQG� �EHUZLHJHQG� LQ� GHU� GRUW� JHI�KUWHQ
/DQGHVGDWHQEDQN�JHVSHLFKHUW�

'HPRJUDSKLVFKH�0HUNPDOH��'��
'� $QWHLO�GHU�$XVOlQGHU�DQ�GHU�*HVDPWEHY|ONHUXQJ��3UR]HQW��������
'� $QWHLO�GHU�$XVOlQGHU�DQ�GHQ�/HEHQGJHERUHQHQ��3UR]HQW��������
'� $QWHLO�GHU�(LQZRKQHU�LP�$OWHU�YRQ�XQWHU����-DKUHQ��3UR]HQW��������
'� $QWHLO�GHU�(LQZRKQHU�LP�$OWHU�DE����-DKUHQ��3UR]HQW��������
'� $QWHLO�GHU�(UZHUEVSHUVRQHQ�DQ�GHQ�=X]�JHQ��3UR]HQW��������
'� $QWHLO�GHU�(UZHUEVSHUVRQHQ�DQ�GHQ�)RUW]�JHQ��3UR]HQW��������
'� $Q]DKO�GHU�/HEHQGJHERUHQHQ�MH������(LQZRKQHU�������
'� $Q]DKO�GHU�*HVWRUEHQHQ�MH������(LQZRKQHU�������
'� $Q]DKO�GHU�=X]�JH�MH������(LQZRKQHU�������
'�� $Q]DKO�GHU�)RUW]�JH�MH������(LQZRKQHU�������

6R]LDOH�0HUNPDOH��6��
6� $QWHLO�GHU�$XVOlQGHU�DQ�GHQ�*UXQGVFK�OHUQ��3UR]HQW��������
6� $QWHLO�GHU�+DXSWVFK�OHU�DQ�GHQ�6FK�OHUQ�GHV�VLHEWHQ�6FKXOMDKUJDQJV��3UR]HQW�

������
6� $QWHLO� GHU� 3HUVRQHQ� RKQH� +DXSWVFKXODEVFKOX�� DQ� GHQ� 6FKXODEJlQJHUQ� DOOHU

ZHLWHUI�KUHQGHQ�DOOJHPHLQELOGHQGHQ�6FKXOHQ��3UR]HQW��������
6� $QWHLO�GHU�(LQ��XQG�=ZHLIDPLOLHQKlXVHU�DQ�GHQ�IHUWLJJHVWHOOWHQ�:RKQJHElXGHQ

�3UR]HQW��������
6� 9HUI�JEDUHV�(LQNRPPHQ�MH�(LQZRKQHU��'0��������
6� %UXWWRHUZHUEV��XQG�²YHUP|JHQVHLQNRPPHQ�MH�(LQZRKQHU��'0��������
6� $Q]DKO�GHU�:RKQUlXPH�MH�YRUKDQGHQH�:RKQXQJ�������
6� $Q]DKO�GHU�:RKQXQJHQ�MH�YRUKDQGHQHV�:RKQJHElXGH�������
6� 6WLPPHQDQWHLO�GHU�&'8�EHL�GHU�%XQGHVWDJVZDKO�������3UR]HQW�
6�� 6WLPPHQDQWHLO�GHU�63'�EHL�GHU�%XQGHVWDJVZDKO�������3UR]HQW�
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:LUWVFKDIWOLFKH�0HUNPDOH��:��
:� $QWHLO� GHU� /DQGZLUWVFKDIW�� )RUVWZLUWVFKDIW� XQG� )LVFKHUHL� DQ� GHU� *HVDPW]DKO

GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� (QHUJLHYHUVRUJXQJ�� :DVVHUYHUVRUJXQJ� XQG� %HUJEDX� DQ� GHU� *H�

VDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO�YRQ�9HUDUEHLWHQGHP�*HZHUEH�XQG�%DXJHZHUEH�DQ�GHU�*HVDPW]DKO�GHU

%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO�YRQ�+DQGHO��1DFKULFKWHQ�EHUPLWWOXQJ�XQG�9HUNHKU�DQ�GHU�*HVDPW]DKO

GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� .UHGLWLQVWLWXWHQ�� 9HUVLFKHUXQJVJHZHUEH�� 'LHQVWOHLVWXQJVXQWHUQHK�

PHQ�XQG�IUHLHQ�%HUXIHQ�DQ�GHU�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������
:� $QWHLO� YRQ� *HELHWVN|USHUVFKDIWHQ�� 6R]LDOYHUVLFKHUXQJ�� 2UJDQLVDWLRQHQ� RKQH

(UZHUEV]ZHFN�XQG�SULYDWHQ�+DXVKDOWHQ�DQ�GHU�*HVDPW]DKO�GHU�%HVFKlIWLJWHQ
�3UR]HQW��������

:� $QWHLO�GHU�VR]LDOYHUVLFKHUXQJVSIOLFKWLJ�EHVFKlIWLJWHQ�$UEHLWQHKPHU�DQ�GHU�*H�
VDPW]DKO�GHU�%HVFKlIWLJWHQ��3UR]HQW��������

:� $Q]DKO�GHU�%HVFKlIWLJWHQ� MH�%HWULHE� LQ�%HUJEDX�XQG�*HZLQQXQJ�YRQ�6WHLQHQ
XQG�(UGHQ�VRZLH�LP�9HUDUEHLWHQGHQ�*HZHUEH��-DKUHVGXUFKVFKQLWW������

:� %UXWWRZHUWVFK|SIXQJ�]X�)DNWRUNRVWHQ�MH�(UZHUEVWlWLJHQ��'0��������
:�� %UXWWRDQODJHLQYHVWLWLRQHQ�MH�(UZHUEVWlWLJHQ��'0��������

8PZHOWEH]RJHQH�0HUNPDOH��8��
8� $QWHLO�GHU�*HElXGHIOlFKH�XQG�GHU�*HElXGHQ�]XJHRUGQHWHQ�)UHLIOlFKH�DQ�GHU

.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHU�9HUNHKUVIOlFKH�DQ�GHU�.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHU�(UKROXQJVIOlFKH���EHUZLHJHQG�*U�QDQODJHQ��DQ�GHU�.DWDVWHUIOlFKH

�3UR]HQW��������
8� $QWHLO�GHU�:DOGIOlFKH�DQ�GHU�.DWDVWHUIOlFKH��3UR]HQW��������
8� $QWHLO�GHV�'DXHUJU�QODQGV�DQ�GHU�ODQGZLUWVFKDIWOLFKHQ�1XW]IOlFKH��3UR]HQW��������
8� $Q]DKO��%HVWDQG��GHU�.UDIWIDKU]HXJH�MH������(LQZRKQHU�������
8� $Q]DKO�GHU�6WUD�HQYHUNHKUVXQIlOOH�MH������(LQZRKQHU�������
8� ,Q� $QODJHQ� GHU� (QWVRUJXQJVZLUWVFKDIW� XQG� LQ� EHWULHEVHLJHQHQ� $QODJHQ� �'H�

SRQLHQ� XQG� WKHUPLVFKH�%HKDQGOXQJVDQODJHQ�� EHVHLWLJWH�$EIlOOH� �RKQH� EHVRQ�
GHUV��EHUZDFKXQJVEHG�UIWLJH�$EIlOOH��MH�(LQZRKQHU��NJ��������

8� $Q]DKO�GHU�(LQZRKQHU�MH�NPñ�������
8�� $QWHLO�GHU�,QYHVWLWLRQHQ�I�U�GHQ�8PZHOWVFKXW]�DQ�GHQ�,QYHVWLWLRQHQ�LQVJHVDPW

GHU�%HWULHEH�LP�9HUDUEHLWHQGHQ�*HZHUEH��3UR]HQW��������



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

'LH�*HPHLQGH�PLW�GHU�NOHLQVWHQ�6XPPH�GHU�GHPRJUDSKLVFKHQ�0DKDODQRELV�'LVWDQ�
]HQ� ]X�GHQ� DQGHUHQ�*HPHLQGHQ� LVW� GLH� 6WDGW�*RFK� �.UHLV�.OHYH���'LHVH�*HPHLQGH
UHSUlVHQWLHUW�VRPLW�GLH�GHPRJUDSKLVFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��(V�VHL
EHWRQW�� GD��GLH�0LWWH� NHLQHQ� ,GHDO]XVWDQG�GDUVWHOOHQ�PX��� VRQGHUQ� GLH� ODQGHVGXUFK�
VFKQLWWOLFKH�6LWXDWLRQ�LP�+LQEOLFN�DXI �GLH�*HVDPWKHLW�GHU�DXVJHZlKOWHQ�0HUNPDOH�EH�
VFKUHLEW��:lKUHQG� DEHU�GLH� I�U� GDV�/DQG� LQVJHVDPW� HUPLWWHOWHQ� ODQGHVGXUFKVFKQLWWOL�
FKHQ�0HUNPDOVZHUWH�LQ�NHLQHU�H[LVWLHUHQGHQ�*HPHLQGH�ZLUNOLFK�YRUNRPPHQ��VLQG�GLH
:HUWH�GHU�PLWWOHUHQ�*HPHLQGH�UHDO��'LH�:HUWH�GHU�6WDGW�*RFK�LQ�GHQ�EHU�FNVLFKWLJWHQ
GHPRJUDSKLVFKHQ�0HUNPDOHQ�VLQG��LQ�.ODPPHUQ�]XP�9HUJOHLFK�ODQGHVGXUFKVFKQLWWOL�
FKH�:HUWH��

'�� ����3UR]HQW�������3UR]HQW�
'�� ����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� �����3UR]HQW�������3UR]HQW�
'�� ����������
'�� ����������
'�� �����������
'�� �����������

*RFK�KDW�DOVR�LQ�MHZHLOV�I�QI �GHPRJUDSKLVFKHQ�0HUNPDOHQ��EHU�XQG�XQWHU�GHP�/DQ�
GHVGXUFKVFKQLWW�OLHJHQGH�:HUWH��=X�GHQ�0HUNPDOHQ�'���'���'��XQG�'���LVW�]X�EH�
PHUNHQ��GD��GLH�ODQGHVGXUFKVFKQLWWOLFKHQ�9HUJOHLFKVZHUWH�GLH�=X��XQG�)RUW]�JH�QLFKW
QXU��EHU�GLH�/DQGHVJUHQ]H�� VRQGHUQ�DXFK��EHU�DOOH�*HPHLQGHJUHQ]HQ� LQQHUKDOE�GHV
/DQGHV�EHWUHIIHQ�

'LH�NOHLQVWH�6XPPH�GHU�VR]LDOHQ�0DKDODQRELV�'LVWDQ]HQ�]X�GHQ�DQGHUHQ�*HPHLQGHQ
HUJLEW�VLFK�I�U�GLH�6WDGW�*UHYHQ��.UHLV�6WHLQIXUW���GLH�VRPLW�GLH�VR]LDOH�0LWWH�GHV�/DQ�
GHV�UHSUlVHQWLHUW��'LH�:HUWH�YRQ�*UHYHQ�LQ�GHQ�EHU�FNVLFKWLJWHQ�VR]LDOHQ�0HUNPDOHQ
VLQG��LQ�.ODPPHUQ�ODQGHVGXUFKVFKQLWWOLFKH�:HUWH��

6�� ����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�
6�� ����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�
6�� �������'0���������'0�



=80$�1DFKULFKWHQ�����-J������0DL�������

6�� �������'0���������'0�
6�� ����������
6�� ����������
6�� �����3UR]HQW�������3UR]HQW�
6�� �����3UR]HQW�������3UR]HQW�

*UHYHQ� KDW� LQ� MHZHLOV� I�QI � VR]LDOHQ�0HUNPDOHQ� �EHU� XQG� XQWHU� GHP� /DQGHVGXUFK�
VFKQLWW�OLHJHQGH�:HUWH��'LH�0HUNPDOH�6��XQG�6��XQWHUVFKHLGHQ�VLFK�GDGXUFK�YRQ�GHQ
DQGHUHQ�0HUNPDOHQ�� GD�� VLH� QLFKW� GLUHNW� (UJHEQLVVH� VWDWLVWLVFKHU� (UKHEXQJHQ� VLQG�
VRQGHUQ�DXI �6FKlW]PRGHOOHQ�EHUXKHQ��*HU������E��

$OV�ZLUWVFKDIWOLFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�²�PLW�GHU�NOHLQVWHQ�6XPPH
GHU�ZLUWVFKDIWOLFKHQ�0DKDODQRELV�'LVWDQ]HQ� ]X� GHQ� DQGHUHQ�*HPHLQGHQ� ²� ZLUG� GLH
6WDGW�%�UHQ��.UHLV�3DGHUERUQ��DXVJHZLHVHQ��'LH�:HUWH�YRQ�%�UHQ�LQ�GHQ�EHU�FNVLFK�
WLJWHQ�ZLUWVFKDIWOLFKHQ�0HUNPDOHQ�VLQG��LQ�.ODPPHUQ�ODQGHVGXUFKVFKQLWWOLFKH�:HUWH��

:�� ����3UR]HQW������3UR]HQW�
:�� ����3UR]HQW������3UR]HQW�
:�� �����3UR]HQW�������3UR]HQW�
:�� �����3UR]HQW�������3UR]HQW�
:�� �����3UR]HQW�������3UR]HQW�
:�� �����3UR]HQW�������3UR]HQW�
:�� �����3UR]HQW�������3UR]HQW�
:�� ������������
:�� �������'0����������'0�
:�� �������'0����������'0�

%�UHQ�KDW�]ZDU�QXU�LQ�GUHL�0HUNPDOHQ��EHU�XQG�LQ�VLHEHQ�0HUNPDOHQ�XQWHU�GHP�/DQ�
GHVGXUFKVFKQLWW�OLHJHQGH�:HUWH��MHGRFK�JOHLFKHQ�VLFK�LQVJHVDPW�GLH��EHU²�XQG�GLH�XQWHU�
GXUFKVFKQLWWOLFKHQ�:HUWH�UHODWLY�IDVW�DXV��'LH�0HUNPDOH�:��XQG�:���EHUXKHQ�DXI �VSH�
]LHOOHQ�6FKlW]PRGHOOHQ�LP�5DKPHQ�GHU�6R]LDOSURGXNWVEHUHFKQXQJ��*HU������D��

'LH�|NRORJLVFKH�0LWWH�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ� ²�PLW� GHU� NOHLQVWHQ� 6XPPH
GHU� XPZHOWEH]RJHQHQ� 0DKDODQRELV�'LVWDQ]HQ� ]X� GHQ� DQGHUHQ� *HPHLQGHQ� ²� ZLUG
GXUFK�GLH�6WDGW�:HUQH� �.UHLV�8QQD�� UHSUlVHQWLHUW��'LH�:HUWH�YRQ�:HUQH� LQ�GHQ�EH�
U�FNVLFKWLJWHQ� XPZHOWEH]RJHQHQ� 0HUNPDOHQ� EHWUDJHQ� �LQ� .ODPPHUQ� ODQGHVGXUFK�
VFKQLWWOLFKH�:HUWH��



*HU���:HOFKH�*HPHLQGH�UHSUlVHQWLHUW�GLH�Å0LWWH´�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ" ��

8�� �����3UR]HQW�������3UR]HQW�
8�� ����3UR]HQW�������3UR]HQW�
8�� ����3UR]HQW�������3UR]HQW�
8�� �����3UR]HQW�������3UR]HQW�
8�� �����3UR]HQW�������3UR]HQW�
8�� ���������
8�� ���������
8�� �������������
8�� ���������
8�� ����3UR]HQW�������3UR]HQW�

:HQQ�DXFK�:HUQH�QXU�QDFK�]ZHL�0HUNPDOHQ��EHU�XQG�QDFK�DFKW�0HUNPDOHQ�]XP�7HLO
HUKHEOLFK�XQWHU�GHP�/DQGHVGXUFKVFKQLWW�OLHJW��LVW�GLH�=XRUGQXQJ�GLHVHU�*HPHLQGH�]XU
Å0LWWH´�GHV�/DQGHV�QLFKW�XQSODXVLEHO��'LH�0HUNPDOH��LQ�GHQHQ�:HUQH�UHODWLY�DP�ZHL�
WHVWHQ�YRP�/DQGHVGXUFKVFKQLWW�DEZHLFKW�²� LQVEHVRQGHUH�8���8���XQG�8����� VWUHXHQ
H[WUHP� VWDUN� �EHU� GLH� ����*HPHLQGHQ��'LH� JUR�� HUVFKHLQHQGHQ�$EZHLFKXQJHQ� YRQ
:HUQH�QDFK�GLHVHQ�0HUNPDOHQ�VLQG�VRPLW�WDWVlFKOLFK�YHUJOHLFKVZHLVH�JHULQJ��,P��EUL�
JHQ�LVW�I�U�GLH�XPZHOWVFKXW]VWDWLVWLVFKHQ�0HUNPDOH�LP�HQJHUHQ�6LQQH�²�ZLH�8��²�FKD�
UDNWHULVWLVFK��GD��VLH�RIW�VHKU�NRPSOH[�VHLQ�P�VVHQ��XP�I�U�*HPHLQGHQ�DXVVDJHIlKLJ
VHLQ�]X�N|QQHQ�

�� 5HV�PHH

0LW�GHU�KLHU�DQJHZHQGHWHQ�0HWKRGH�ZHUGHQ�ÅPLWWOHUH´�*HPHLQGHQ�HUPLWWHOW��GLH�XQWHU
EHVWLPPWHQ� YDULLHUHQGHQ�*HVLFKWVSXQNWHQ� MHZHLOV� W\SLVFK� VLQG��'DEHL�PX�� GHILQLHUW
ZHUGHQ��ZHOFKH�$UW�YRQ�Å0LWWH´�JHPHLQW�LVW��'HU�$QVSUXFK�GHU�*I.��HLQHQ�HLQ]LJHQ
ÅVR]LR�GHPRJUDSKLVFKHQ� 0LWWHOSXQNW´� ]X� HUPLWWHOQ�� VROO� XQG� NDQQ� ZRKO� DXFK� VR
DOOJHPHLQ� QLFKW� HUI�OOW� ZHUGHQ��'LH�0HUNPDOH�� GLH� GLH� MHZHLOV� UHOHYDQWH�0LWWH� NHQQ�
]HLFKQHQ��ZHUGHQ�KLHU�QDFK�9HUI�JEDUNHLW�XQG�%HZlKUXQJ�LQ�DQGHUHQ�8QWHUVXFKXQJHQ
IHVWJHOHJW�� DEHU� QLFKW� QDFK� DQJHQRPPHQHU� RGHU� EHKDXSWHWHU� 5HOHYDQ]� EHYRU]XJW
DXVJHZlKOW�EH]LHKXQJVZHLVH�]XU�FNJHVWHOOW��'LH�.RUUHODWLRQ�]ZLVFKHQ�GHQ�0HUNPDOHQ
VSLHOW� EHL� GHUHQ� $XVZDKO� NHLQH� 5ROOH�� 'LH� QRWZHQGLJH� 3UDNWLNDELOLWlW� GHU� 'DWHQEH�
VFKDIIXQJ�XQG�²YHUUHFKQXQJ�LVW�GXUFK�GHQ�GLUHNWHQ�=XJULII �DXI �GLH�/DQGHVGDWHQEDQN
1RUGUKHLQ�:HVWIDOHQ�JHJHEHQ��'DV�JHVFKLOGHUWH�9HUIDKUHQ� LVW�PLW�+LOIH�HLQHV�]X�GLH�
VHP�=ZHFN�HUVWHOOWHQ�('9�3URJUDPPV�HLQIDFK�DQZHQGEDU��'LH�%HUHFKQXQJ�YRQ�0D�
KDODQRELV�'LVWDQ]HQ�LQQHUKDOE�HLQHU�KRFKGLPHQVLRQDOHQ�'DWHQPDWUL[�VWHOOW�EHVRQGHUH
$QIRUGHUXQJHQ�DQ�GLH�5HFKQHUNDSD]LWlW��'LH�%HDUEHLWXQJ�HLQHU�GHUDUWLJHQ�PXOWLYDULD�
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WHQ�3UREOHPVWHOOXQJ�ZXUGH�GXUFK� RSWLPLHUWH�$XVQXW]XQJ� GHU� WHFKQLVFKHQ�*HJHEHQ�
KHLWHQ� EHZHUNVWHOOLJW�� 'LHV� EHWULIIW� LQVEHVRQGHUH� GLH� 9HUZHQGXQJ� HLQHV� JHHLJQHWHQ
6RIWZDUHSDNHWV� �6�3OXV�� VRZLH� GLH� 3URJUDPPLHUXQJ� HIIL]LHQWHU� XQG� NDSD]LWlWVVFKR�
QHQGHU�$OJRULWKPHQ��'DPLW� LVW�DXFK�GLH�(LQEH]LHKXQJ�HLQHU�$Q]DKO�YRQ�0HUNPDOHQ
P|JOLFK��GLH�JU|�HU�LVW�DOV�LQ�GHQ�KLHU�YRUJHVWHOOWHQ�%HLVSLHOHQ�

.RUUHVSRQGHQ]DGUHVVH

3URI��'U��:ROIJDQJ�*HU�
(LIHOVWUD�H���
������+HLOLJHQKDXV

/LWHUDWXU

%RFN��+�+��� ������ $XWRPDWLVFKH� .ODVVLILNDWLRQ�� *|WWLQJHQ�� 9DQGHQKRHFN� XQG� 5XS�
UHFKW�

*HU��� :��� ����D�� (UJHEQLVVH� GHU� 9RONVZLUWVFKDIWOLFKHQ� *HVDPWUHFKQXQJHQ� I�U� *H�
PHLQGHQ��6WDWLVWLVFKH�5XQGVFKDX�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ����������������

*HU��� :��� ����E�� 6FKlW]XQJ� DJJUHJLHUWHU� SULYDWHU� (LQNRPPHQ� LQ� GHQ� *HPHLQGHQ�
6WDWLVWLVFKH�5XQGVFKDX�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ������������������

*HU���:���������.HQQ]HLFKHQ�GHU�3ODQXQJVUHJLRQHQ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
6WDWLVWLVFKH�5XQGVFKDX�1RUGUKHLQ�:HVWIDOHQ������������������

*I.� �*HVHOOVFKDIW� I�U� .RQVXPIRUVFKXQJ��� ������ 'HU� HUVWH� H[SHULPHQWHOOH� 0LNUR�
7HVWPDUNW�(XURSDV�PLW�7DUJHWDEOH�79��1�UQEHUJ��6HOEVWYHUODJ�

3OHZD��+��(���������'LH�/DQGHVGDWHQEDQN�1RUGUKHLQ�:HVWIDOHQ�²�(LQ�PRGHUQHV�$XV�
NXQIWVLQVWUXPHQW�GHU�DPWOLFKHQ�6WDWLVWLN��6WDWLVWLVFKH�5XQGVFKDX� I�U�GDV�/DQG�1RUG�
UKHLQ�:HVWIDOHQ����������������
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68%-(.7,9�6,&+(5�81'�7527='(0�)$/6&+"

0(7+2',6&+(�(5*(%1,66(�(,1(5�'(/3+,�678',(

=85�=8.81)7�'(6�02%,/)81.6∗

0,&+$(/�+b'(5

Q� 'HOSKL�6WXGLHQ� JHEHQ� ([SHUWHQ� 6FKlW]XQJHQ� ]X� XQWHUVFKLHGOLFKHQ� LQKDOWOLFKHQ
6DFKYHUKDOWHQ�DE��'D�GLH�([SHUWLVH�GHU�YHUVFKLHGHQHQ�7HLOQHKPHU�EHL�GHQ�HLQ]HOQHQ

)UDJHQ� XQWHUVFKLHGOLFK� DXVJHSUlJW� VHLQ� G�UIWH�� ZHUGHQ� YRQ� LKQHQ� RIW� DXFK� %H�
ZHUWXQJHQ� GHU�4XDOLWlW� HLQHV� DEJHJHEHQHQ�8UWHLOV� RGHU�$XVVDJHQ� ]XP� HLJHQHQ�([�
SHUWHQVWDWXV�HUEHWHQ��,P�YRUOLHJHQGHQ�%HLWUDJ�ZLUG�YHUVXFKW�QlKHU�]X�EHOHXFKWHQ��ZLH
GLHVH�(LQVFKlW]XQJHQ� ]XVWDQGH�NRPPHQ�XQG�ZDV� VLH� DXVVDJHQ��'HQ�$XVJDQJVSXQNW
ELHWHW�HLQH�$GDSWLRQ�GHV�0RGHOOV�GHU�NRJQLWLYHQ�,QIRUPDWLRQVYHUDUEHLWXQJ�LQ�8PIUD�
JHVLWXDWLRQHQ� I�U� )UDJHQ� QDFK� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� YRQ�8UWHLOHQ�� $QKDQG� GHU
(UJHEQLVVH�HLQHU� 6WXGLH� ]XU�=XNXQIW�GHV�0RELOIXQNV�ZLUG�GDQQ� ]XQlFKVW� �EHUSU�IW�
ZLH�VLFK�GDV�)HHGEDFN��GLH�6WUHXXQJ�GHU�$QWZRUWHQ�LQ�GHU�HUVWHQ�:HOOH��GLH�SUR]HQWXDOH
9HUWHLOXQJ� GHU� ([SHUWHQXUWHLOH� DXI � GLH� HLQ]HOQHQ� .DWHJRULHQ� XQG� GLH� YHUEDOHQ
.RPPHQWDUH��VRZLH�GLH�3URIHVVLRQ�GHU�([SHUWHQ�DXI �GLH� LQ�GHU�]ZHLWHQ�:HOOH�DQJH�
JHEHQH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�DXVZLUNHQ��:HLWHUKLQ�ZLUG�EHWUDFKWHW��ZHOFKH
=XVDPPHQKlQJH�]ZLVFKHQ�GHP�*UDG�DQ�VXEMHNWLYHU�6LFKHUKHLW�DXI �GHU�HLQHQ�6HLWH�XQG
GHU�7HQGHQ]�]X�H[WUHPHQ�8UWHLOHQ�VRZLH�GHU�1HLJXQJ�]X�$VVLPLODWLRQV���]X�.RQWUDVW�
XQG�]X�NRQVWDQWHQ�8UWHLOHQ�VRZLH�GHU�3DQHOPRUWDOLWlW�DXI �GHU�DQGHUHQ�6HLWH�EHVWHKHQ�
$XV� GHU� =XVDPPHQIDVVXQJ� GHU� %HIXQGH� HUJHEHQ� VLFK� VRZRKO� +LQZHLVH� DXI � GDV
)XQNWLRQLHUHQ� YRQ� 'HOSKL� DOOJHPHLQ� DOV� DXFK� NRQNUHW� I�U� GHQ� 8PJDQJ� PLW� GHU
.RPSHWHQ]IUDJH�

Q�'HOSKL�VWXGLHV� H[SHUWV� DUH� DVNHG� WR� HVWLPDWH� GLIIHUHQW� VXEMHFWV�� 6LQFH� H[SHUWLVH
GLIIHUV� DFURVV� H[SHUWV� DQG� VXEMHFWV��ZH� DVNHG� WKH� H[SHUWV� LQ� D� VWXG\� WR� DVVHVV� WKH

TXDOLW\� RI � WKHLU� RZQ� HYDOXDWLRQV�� 7KH� SDSHU� ORRNV� DW� KRZ� H[SHUWV� DVVHVV� WKHLU� RZQ
HYDOXDWLRQV�DQG�KRZ�JURXSV�IHHGEDFN�DIIHFWV�HYDOXDWLRQV��7KH�VWDUWLQJ�SRLQW�LV�DQ�DG�
DSWDWLRQ�RI �D�FRJQLWLYH�PRGHO�IRU�DQVZHULQJ�VXUYH\�TXHVWLRQV�LQ�WKH�FRQWH[W�RI �D�'HO�

����������������������������������������������������������
∗ )�U�KLOIUHLFKH�+LQZHLVH�]X�GLHVHP�$XIVDW]�GDQNH�LFK�0DUJULW�5H[URWK�XQG�5ROI �3RUVW�

,

,
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SKL�VWXG\��7KH�GDWD�XVHG�LV�WDNHQ�IURP�D�'HOSKL�VWXG\�RQ�WKH�IXWXUH�RI �WHOHFRPPXQL�
FDWLRQV�� )LUVW� ZH� GLVFXVV� WKH� LQIOXHQFH� RI � IHHGEDFN� ZLWKLQ� WKH�'HOSKL� JURXS� DW� WKH
TXDOLW\�DQ�H[SHUW�DVVLJQV�KLV�KHU�RZQ�HYDOXDWLRQ��7KH�LQIOXHQFH�RI �DQ�H[SHUW
V�SURIHV�
VLRQ�RQ�WKH�TXDOLW\�RI �KLV�KHU�HYDOXDWLRQ�LV�WKHQ�GLVFXVVHG��DV�LV�WKH�UHODWLRQ�EHWZHHQ
VWDEOH�VWDWHPHQWV��DVVLPLODWLRQ�VWDWHPHQWV�DQG�FRQWUDVW�VWDWHPHQWV�RQ�WKH�RQH�KDQG�DQG
WKH�TXDOLW\�RI �DQ�HVWLPDWLRQ�RQ�RWKHU��2Q�WKH�EDVLV�RI �RXU�ILQGLQJV��ZH�PDNH�JHQHUDO
VXJJHVWLRQV�DERXW�KRZ�WKH�'HOSKL�PHWKRG�ZRUNV�DQG�ZKDW�FDQ�EH�OHDUQHG�IURP�DVNLQJ
H[SHUWV�KRZ�FRQILGHQW�WKH\�DUH�DERXW�WKH�TXDOLW\�RI �WKHLU�RZQ�HYDOXDWLRQV�

�� 3UREOHPVWHOOXQJ

%HL�HLQHU�'HOSKL�%HIUDJXQJ�ZHUGHQ�([SHUWHQ�XP�8UWHLOH�]X�XQVLFKHUHQ�6DFKYHUKDOWHQ
JHEHWHQ��,Q�HLQHU�]ZHLWHQ�:HOOH�ZHUGHQ�GLH�7HLOQHKPHU��EHU�GDV�%HIUDJXQJVHUJHEQLV
LQIRUPLHUW�XQG�]X�HLQHU�HUQHXWHQ�6FKlW]XQJ�DXIJHIRUGHUW��'HU�'HOSKL�$QVDW]�XQWHU�
VWHOOW� �/LQVWRQH�7XURII � ������ 5RZH� HW� DO�� ������ I�U� HLQHQ�hEHUEOLFNVGDUVWHOOXQJ� YJO�
+lGHU�+lGHU� ������ ������� GD�� GLH� WHLOQHKPHQGHQ�([SHUWHQ� GD]X� LQ� GHU�/DJH� VLQG�
�EHU�GLH�=XYHUOlVVLJNHLW�GHU�YRQ�LKQHQ�DEJHJHEHQHQ�6FKlW]XQJHQ�]X�UHIOHNWLHUHQ��0LW
GLHVHU�)lKLJNHLW� DXVJHU�VWHW�QHKPHQ�GLH�([SHUWHQ�GLH� LKQHQ� U�FNJHPHOGHWHQ�(UJHE�
QLVVH�GHU�DQGHUHQ�7HLOQHKPHU�]XU�.HQQWQLV�XQG�YHUDUEHLWHQ�VLH�EHL�GHU�8UWHLOVDEJDEH
LQ�GHU� ]ZHLWHQ�:HOOH��([SHUWHQ�� GLH� YRQ� GHU�4XDOLWlW� LKUHU�8UWHLOH� ]XQlFKVW�ZHQLJHU
�EHU]HXJW�ZDUHQ��N|QQHQ�VLFK�EHL�GHU�ZLHGHUKROWHQ�6FKlW]XQJ�DP�)HHGEDFN�RULHQWLH�
UHQ��ZlKUHQG� YRQ� NRPSHWHQWHUHQ�([SHUWHQ� HUZDUWHW�ZLUG�� GD�� VLH� LKUH� XUVSU�QJOLFKHQ
6FKlW]XQJHQ�UHSURGX]LHUHQ��6R�NDQQ�VFKOLH�OLFK�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GD��VLFK�GDV
*UXSSHQHUJHEQLV�LQVJHVDPW�YHUEHVVHUW�XQG�HLQHU�ULFKWLJHQ�6FKlW]XQJ�QlKHU�NRPPW�

'HOSKL�6WXGLHQ� EHLQKDOWHQ� KlXILJ� )UDJHQ� QDFK� GHP�([SHUWHQVWDWXV� EH]LHKXQJVZHLVH
QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW��PLW�GHU�HLQH�6FKlW]XQJ�DEJHJHEHQ�ZXUGH��*UXSS�HW�DO�
������+lGHU�5H[URWK��������6ROFKH�)UDJHQ�KDEHQ�YHUVFKLHGHQH�)XQNWLRQHQ��(UVWHQV
KDQGHOW� HV� VLFK� XP� HLQH� )LOWHUIXQNWLRQ�� GLH� EHZLUNHQ� VROO�� GD�� QLFKW� DXVUHLFKHQG
NRPSHWHQWH� ([SHUWHQ� GLH� %HXUWHLOXQJ� GHU� MHZHLOLJHQ� )UDJH� �EHUVSULQJHQ�� =XPHLVW
QHKPHQ�DQ�'HOSKL�6WXGLHQ�HLQH�JDQ]H�5HLKH�DQ�3HUVRQHQ�WHLO��GHUHQ�([SHUWLVH�MHGRFK
QLFKW�EHL�MHGHU�)UDJH�JOHLFK�JUR��LVW��=ZHLWHQV�JHVWDWWHQ�VLH�HV�EHL�GHU�$XVZHUWXQJ�GLH
6FKlW]XQJHQ� EHVRQGHUV� NRPSHWHQWHU� 7HLOQHKPHU�PLW� GHQHQ� ]X� YHUJOHLFKHQ�� GLH� YRQ
ZHQLJHU�NRPSHWHQWHQ�([SHUWHQ�DEJHJHEHQ�ZRUGHQ�VLQG��'ULWWHQV�VLJQDOLVLHUHQ�VLH�GHQ
WHLOQHKPHQGHQ�([SHUWHQ��GD��HV�VLFK�EHL�GHQ�]X�EHZHUWHQGHQ�'LQJHQ�XP�6DFKYHUKDOWH
KDQGHOW�� ]X� GHQHQ� NHLQ� JHVLFKHUWHV� :LVVHQ� YRUOLHJW�� 'DUDXV� PDJ� I�U� GLH� ([SHUWHQ
]XQlFKVW�HLQ�.RQIOLNW�UHVXOWLHUHQ��6LH�VLQG�DXIJHIRUGHUW��HLQ�8UWHLO�DE]XJHEHQ��YRQ�GHP
VLH� DEHU� ZLVVHQ�� GD�� GLHVHV� QXU� PLW� HLQHU� EHVWLPPWHQ� :DKUVFKHLQOLFKNHLW� ]XWULIIW�
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HYHQWXHOO�VRJDU�IDOVFK�VHLQ�NDQQ��YJO��GD]X�DXFK�*HVFKND������������'LH�$QJDEH�GHV
*UDGHV�GHU�HLJHQHQ�6LFKHUKHLW�JLEW�GHQ�([SHUWHQ�QXQ�GLH�0|JOLFKNHLW��HLQ�VROFKHV�XQ�
VLFKHUHV�8UWHLO� ]X� IlOOHQ� XQG� GLHVH� 8QVLFKHUKHLW�PLWKLOIH� GHU� $QWZRUW� DXI � HLQH� HQW�
VSUHFKHQGH�)UDJH�]X�GRNXPHQWLHUHQ�

'LHVH�SUDNWLVFKHQ�)XQNWLRQHQ�GHU�.RPSHWHQ]IUDJHQ�VLQG�XQXPVWULWWHQ��'DV�=XVWDQ�
GHNRPPHQ�GHU�$QWZRUW� DXI �GLH�)UDJH�QDFK�GHP�*UDG�GHU�6LFKHUKHLW��PLW�ZHOFKHP
HLQH�6FKlW]XQJ�YRUJHQRPPHQHQ�ZXUGH��LVW�MHGRFK�QRFK�ZHLWJHKHQG�XQEHNDQQW��$XFK
LVW�QLFKW�NODU�� LQZLHZHLW�GLHVH�$QWZRUW�WDWVlFKOLFK�DOV�4XDOLWlWVNULWHULXP�I�U�GDV�DEJH�
JHEHQH�8UWHLO�DQJHVHKHQ�ZHUGHQ�NDQQ��'DPLW�LVW�ZHLWHUKLQ�IUDJOLFK��DXI �ZHOFKH�:HLVH
GLH� PLW� GLHVHP� ,QGLNDWRU� JHZRQQHQHQ� (UJHEQLVVH� DXV]XZHUWHQ� VLQG�� 0LW� DQGHUHQ
:RUWHQ��(V�VWHOOW� VLFK�GDV�3UREOHP�� LQZLHZHLW�GLH�$QWZRUWHQ�DXI �GLH�)UDJH�QDFK�GHU
VXEMHNWLYHQ� 6LFKHUKHLW� HLQHU� 6FKlW]XQJ� DGlTXDWHU� $XVGUXFN� I�U� GLH� 4XDOLWlW� HLQHU
6FKlW]XQJ�LVW�²�RGHU�QLFKW�

�� 7KHRUHWLVFKHU�5DKPHQ

'DV� 0RGHOO� GHU� ,QIRUPDWLRQVYHUDUEHLWXQJ� LQ� HLQHU� 8PIUDJHVLWXDWLRQ� QDFK� 6XGPDQ
�6XGPDQ�%UDGEXUQ�6FKZDU]�����������KDW�VLFK�EHZlKUW��XP�NRJQLWLYH�3UR]HVVH�EHLP
$QWZRUWSUR]H�� ]X� HUNOlUHQ�� (QWVSUHFKHQG� GLHVHP� 0RGHOO� PX�� ]XQlFKVW� GLH� )UDJH
YHUVWDQGHQ�ZHUGHQ�� ,Q� HLQHP�]ZHLWHQ�6FKULWW�ZLUG� HQWZHGHU� HLQ� EHUHLWV� YRUOLHJHQGHV
8UWHLO�HULQQHUW�RGHU�HV�PX��HLQ�QHXHV�8UWHLO�HUVWHOOW�ZHUGHQ��'D]X�PX��GLH�3HUVRQ�UH�
OHYDQWH� ,QIRUPDWLRQHQ� DXV� GHP�*HGlFKWQLV� DEUXIHQ�� HQWVFKHLGHQ��ZLH� GLHVH� ]X� QXW]HQ
VLQG�XQG�GDUDXIKLQ�HLQ�HQWVSUHFKHQGHV�8UWHLO�ELOGHQ��(LQ�VROFKHV�8UWHLO�LVW�VFKOLH�OLFK�LQ
GDV�HQWVSUHFKHQGH�$QWZRUWIRUPDW�HLQ]XSDVVHQ�XQG�JHJHEHQHQIDOOV�]X�HGLWLHUHQ�

'LH�'HQNZHLVH� YRQ�([SHUWHQ��ZHOFKH� LQ� HLQHU�'HOSKL�%HIUDJXQJ� 6DFKYHUKDOWH� EHXU�
WHLOHQ�� ZHLVW� QXQ� YHUVFKLHGHQH� 6SH]LILND� DXI��'LHVH� UHVXOWLHUHQ� EHLVSLHOVZHLVH� GDUDXV�
GD��VWHWV�XQVLFKHUH�6DFKYHUKDOWH�]X�EHXUWHLOHQ�VLQG��GD��GLH�JHJHEHQH�5�FNLQIRUPDWLRQ
]XU� .HQQWQLV� JHQRPPHQ� XQG� YHUDUEHLWHW� ZHUGHQ� PX�� XQG� VFKOLH�OLFK� GDULQ�� GD�
�HYHQWXHOO��)UDJHQ�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW�YRQ�DEJHJHEHQHQ�6FKlW]XQJHQ�EH�
DQWZRUWHW�ZHUGHQ�P�VVHQ��=X�GLHVHQ�$VSHNWHQ� OLHJHQ�HLQLJH�+LQZHLVH�DXV�7HVWV� YRU
�+lGHU�5H[URWK�������'ULOOLQJ������������+lGHU�����D�����II���

(V�]HLJWH�VLFK��DXI �ZHOFKH�:HLVH�EHLVSLHOVZHLVH�XQVLFKHUH�6DFKYHUKDOWH�ZLH�3URJQRVHQ
HUVWHOOW�ZHUGHQ��'D]X�ZHUGHQ�$VSHNWH�ZLH�GLH�5DQGEHGLQJXQJHQ�I�U�YRU]XQHKPHQGH
([WUDSRODWLRQHQ�� GLH�0|JOLFKNHLWHQ� I�U� $QDORJLHVFKO�VVH�� GLH� 9HUZHQGXQJ� YRQ� 9RU�
DXVJUXSSHQNRQ]HSWHQ�VRZLH�GLH�5HDOLVLHUXQJVFKDQFHQ�YRUKHU]XVDJHQGHU�(QWZLFNOXQ�
JHQ�EHL�GHU�(UVWHOOXQJ�GHU�8UWHLOH�NRJQLWLY�EHU�FNVLFKWLJW�
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:LGHUVSU�FKOLFKH� %HIXQGH� HUJDEHQ� VLFK� ]XU� NRJQLWLYHQ� 9HUDUEHLWXQJ� GHV� )HHGEDFNV
GXUFK� GLH� ([SHUWHQ��$XI � GHU� HLQHQ� 6HLWH� JDEHQ� GLH� 7HLOQHKPHU� EHL� HQWVSUHFKHQGHQ
1DFKIUDJHQ�DQ��VLFK�QLFKW�DQ�GHQ�LKQHQ�U�FNJHPHOGHWHQ�(UJHEQLVVHQ�RULHQWLHUW�]X�KD�
EHQ�� $XI � GHU� DQGHUHQ� 6HLWH� OLH�� VLFK� MHGRFK� DQKDQG� GHU� WDWVlFKOLFK� DEJHJHEHQHQ
6FKlW]XQJHQ�LQ�GHU�]ZHLWHQ�:HOOH�GHU�1DFKZHLV�I�KUHQ��GD��VLFK�GLH�([SHUWHQ�²�RI�
IHQEDU�XQEHZX�W�²�EHL�LKUHQ�HUQHXWHQ�8UWHLOHQ�GRFK�DQ�GHQ�5�FNPHOGXQJHQ�RULHQWLHUW
KDWWHQ�

'LH�)UDJH��PLW�ZHOFKHU�VXEMHNWLYHQ�6LFKHUKHLW�HLQ�LQKDOWOLFKHV�8UWHLO�YRQ�GHQ�([SHUWHQ
JHIlOOW�ZXUGH��YHUODQJW�YRQ�GHU� MHZHLOLJHQ�3HUVRQ�ZLHGHUXP�EHVRQGHUH�'HQNVFKULWWH�
'LH� $XIJDEH� EHVWHKW� GDEHL� GDULQ�� HLQ� JHJHEHQHV� 8UWHLO� VHOEVW� ]X� HYDOXLHUHQ�� +LHU]X
P��WH� GHU� HLJHQH� 'HQNSUR]H��� GHU� ]X� HLQHU� EHVWLPPWHQ� 6FKlW]XQJ� JHI�KUW� KDW�
VFKULWWZHLVH� QRFKPDOV� QDFKYROO]RJHQ� ZHUGHQ�� 'LHV� EHWULIIW� ]XQlFKVW� GDV� )UDJHYHU�
VWlQGQLV��GLH�,QIRUPDWLRQVEHVFKDIIXQJ�I�U�GLH�8UWHLOVELOGXQJ�VRZLH�GLH�$UW�XQG�:HLVH�
LQ�GHU�GLHVH�,QIRUPDWLRQHQ�JHQXW]W�ZXUGHQ��$XFK�GLH�9HUDUEHLWXQJ�GHV�)HHGEDFNV�XQG
GLH��QRFKPDOLJH��hEHUSU�IXQJ�P|JOLFKHU�$OWHUQDWLYHQ�]XU�JHUDGH�JHJHEHQHQ�$QWZRUW
P|JHQ�EHL�GHU�(YDOXDWLRQ�GHV�HLJHQHQ�8UWHLOV�PLW�KHUDQJH]RJHQ�ZHUGHQ��)DOOV�8UWHLOH
�EHU�]XN�QIWLJH�(UHLJQLVVH�QDFK�GHP�GHGXNWLY�QRPRORJLVFKHQ�(UNOlUXQJVPRGHOO�DXV
.DXVDODXVVDJHQ� DEJHOHLWHW� ZXUGHQ�� LVW� GLH� =XYHUOlVVLJNHLW� XQG� $QJHPHVVHQKHLW� GHU
$XVJDQJVDQQDKPHQ�XQG�0RGHOOH�HLQ]XVFKlW]HQ��YJO��+HPSHO�2SSHQKHLP�������2SS
������� 'DEHL� LVW� DXFK� YRUVWHOOEDU�� GD�� EHU�FNVLFKWLJW� ZLUG�� LQ� ZHOFKHP� 0D�H� HV
HUIRUGHUOLFK�ZDU��DXIJUXQG�YRQ�,QWXLWLRQ�]X�DQWZRUWHQ�

,P�(UJHEQLV� LVW� ]X� HUZDUWHQ�� GD�� GHU� MHZHLOLJH�([SHUWH�PLW� VHLQHU�$QWZRUW� DXI � GLH
)UDJH�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW� LQ�GHU�7DW�HLQH�$XVVDJH�DEJLEW��ZHOFKH�DXI �GLH
4XDOLWlW�VHLQHV�YRUDXVJHJDQJHQHQ�8UWHLOV�VFKOLH�HQ�Ol�W�

:HLWHUKLQ�P��WH�²�XP�EHL�GHP�0RGHOO�YRQ�6XGPDQ��%UDGEXUQ�XQG�6FKZDU]�]X�EOHL�
EHQ�²�EHL� GHU�%HXUWHLOXQJ� GHU�4XDOLWlW� HLQHU� 6FKlW]XQJ� DXFK� HLQH�hEHUSU�IXQJ� GHV
)RUPDWLHUHQV�XQG�(GLWLHUHQV�GHU�$QWZRUW�YRUJHQRPPHQ�ZHUGHQ��:lKUHQG�EHL�8P�
IUDJHQ��GLH�DXI �GLH�(UPLWWOXQJ�YRQ�(LQVWHOOXQJHQ�XQG�9HUKDOWHQ�HLQHU�EHIUDJWHQ�3HUVR�
QHQ�]LHOHQ��3UREOHPH�ZLH�GLH�VR]LDOH�(UZ�QVFKWKHLW�HLQHU�$QWZRUW�XQG�GLH�*HVWDOWXQJ
GHU�6NDOHQ�UHOHYDQW�VLQG��HUODQJHQ�EHL�'HOSKL�6WXGLHQ�DQGHUH�$VSHNWH�XQWHU�8PVWlQ�
GHQ� HLQH� JU|�HUH�%HGHXWXQJ�� 6R� KDEHQ�)RUVFKXQJHQ� JH]HLJW�� GD�� GDV� SURIHVVLRQHOOH
(LQJHEXQGHQVHLQ� GHU� ([SHUWHQ� (LQIOX�� DXI � GLH� %HXUWHLOXQJ� HLQHV� 6DFKYHUKDOWV� KDW�
9HUJOHLFKHQGH�8QWHUVXFKXQJHQ� �*UXSS� HW� DO�� ������ HUJDEHQ�� GD�� GLH� ([SHUWHQ� EHL�
VSLHOVZHLVH�DXIJUXQG�YRQ�.DUULHUHHUZDUWXQJHQ�GD]X�WHQGLHUHQ��GDV�HLJHQH�)DFKJHELHW
�EHU]XEHZHUWHQ��HLQ�6DFKYHUKDOW�GHU�PLW�GHP�%HJULII �9RUHLQJHQRPPHQKHLW�EH]HLFK�
QHW�ZLUG��(V�OLHJW�QDKH�]X�HUZDUWHQ��GD��GLHVH�9RUHLQJHQRPPHQKHLW�DXFK�GLH�(YDOXD�
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WLRQ�GHV�HLJHQHQ�8UWHLOV�IRUPW�RGHU�JDU��EHUIRUPW��(ULQQHUW�VHL�ZHLWHUKLQ�DQ�GLH�'LV�
NXVVLRQ�XP�GHQ�(LQIOX��GHV�*UDGHV�DQ�'RJPDWLVPXV�HLQHV�,QGLYLGXXPV�DXI �GHVVHQ
$QWZRUWVWDELOLWlW��%DUGHFNL�������1HOVRQ�����������0XOJUDYH�'XFDQLV��������1XQ�LVW
GLH�9HUPXWXQJ�HEHQIDOOV�QDKHOLHJHQG��GD��VLFK�VROFKH�'LVSRVLWLRQHQ�GHU�3HUV|QOLFKNHLW
DXFK� DXI � GDV� 8UWHLO� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� DXVZLUNHQ�� 0HKU� RGHU� ZHQLJHU� XQ�
DEKlQJLJ�YRQ�GHU�4XDOLWlW�GHU�6FKlW]XQJ�ZHUGHQ�HLJHQH�,UUW�PHU�YRQ�3HUVRQHQ��GLH�]X
'RJPDWLVPXV�QHLJHQ��VWlUNHU�DXVJHVFKORVVHQ�DOV�YRQ�DQGHUHQ�([SHUWHQ��$URQVRQ�HW�DO�
�������YHUZHLVHQ�DXI �HLQHQ�ZHLWHUHQ�LQ�GLHVHP�5DKPHQ�UHOHYDQWHQ�6DFKYHUKDOW��ZHQQ
VLH�EHWRQHQ��GD��GLH�0HLQXQJVlQGHUXQJ�YRU�DOOHP�HLQH�)XQNWLRQ�GHU�*ODXEZ�UGLJNHLW
GHU�([SHUWHQ�XQG�GHV�HLJHQHQ�$EVWDQGHV�YRP�*UXSSHQHUJHEQLV�VHL��YJO��DXFK�$OEDFK
�������:HQQ�GLHV�DXFK�I�U�GLH�0HLQXQJVELOGXQJ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�]XWULIIW��VR
ZlUH� ]X� HUZDUWHQ�� GD�� GLH� LQ� GHU� 5�FNLQIRUPDWLRQ� YHUPLWWHOWHQ� 0HLQXQJHQ� GHU
DQGHUHQ� 7HLOQHKPHU� HLQH� EHVRQGHUH� %HGHXWXQJ� I�U� GLH� (UVWHOOXQJ� VROFKHU� 8UWHLOH
HUODQJHQ�

'DPLW� LVW� YRQ� ]ZHL� XQWHUVFKLHGOLFK� ZLUNHQGHQ� 7HQGHQ]HQ� DXV]XJHKHQ�� (UVWHQV�� HU�
P|JOLFKHQ�EHL�GHU�6HOEVWHYDOXDWLRQ�HLQHU�6FKlW]XQJ�VROFKH�hEHUOHJXQJHQ�ZLH�GLH��EHU
GLH� 7UDJIlKLJNHLW� XQG� GLH� 9HUDOOJHPHLQHUEDUNHLW� GHU� I�U� GLH� 6FKlW]XQJ� EHQXW]WHQ
'HQNPRGHOOH� VRZLH� �EHU� GLH�0HQJH� DQ� UHOHYDQWHQ� ,QIRUPDWLRQHQ�� �EHU� GLH� HLQ�([�
SHUWH� ]XU� /|VXQJ� GHU� MHZHLOLJHQ� $XIJDEH� YHUI�JW�� +LQZHLVH� DXI � GLH� 4XDOLWlW� GLHVHU
6FKlW]XQJ��=ZHLWHQV�NDQQ�XQWHUVWHOOW�ZHUGHQ��GD��EHL�GHU�(YDOXDWLRQ�HLQHU�6FKlW]XQJ
DXFK�HLQ�(LQIOX��YRQ�VROFKHQ�$VSHNWHQ�ZLH�GHP�SURIHVVLRQHOOHQ�(LQJHEXQGHQVHLQ�HL�
QHV�([SHUWHQ�XQG�GHVVHQ�LQGLYLGXHOOHQ�3HUV|QOLFKNHLWVPHUNPDOHQ�DXVJHKW��'LHVH�7HQ�
GHQ]� NDQQ� MHGRFK� GD]X� I�KUHQ�� GD�� GLH� $XVVDJH� �EHU� GLH�4XDOLWlW� HLQHU� 6FKlW]XQJ
�EHUODJHUW�ZLUG�

�� 6WXGLHQGHVLJQ

,P�YRULJHQ�$EVFKQLWW�ZXUGHQ�YRU�DOOHP�]ZHL�)UDJHQ�DXIJHZRUIHQHQ��,QZLHZHLW�NDQQ
GLH�VXEMHNWLYH�6LFKHUKHLW�DOV�,QGLNDWRU�I�U�GLH�4XDOLWlW�HLQHU�6FKlW]XQJ�DQJHVHKHQ�ZHU�
GHQ�XQG�ZLH� NRPPHQ�GLH�$QWZRUWHQ� DXI �GLH�)UDJH�QDFK�GHU� VXEMHNWLYHQ� 6LFKHUKHLW
]XVWDQGH"� 1XQ� VROOHQ� DQKDQG� GHU� (UJHEQLVVH� HLQHU� 'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV
0RELOIXQNV� GLHVH� )UDJHQ�ZHLWHU� GLVNXWLHUW� ZHUGHQ��$Q� GLHVHU� 6WXGLH� QDKPHQ� LQ� GHU
HUVWHQ�:HOOH����XQG�LQ�GHU�]ZHLWHQ�:HOOH����([SHUWHQ�WHLO��'LH�([SHUWHQJUXSSH�VHW]WH
VLFK�LQ�GHU�HUVWHQ�:HOOH�DXV����:LVVHQVFKDIWOHUQ��DXV����0LWDUEHLWHUQ�EHL�'��0DQQHV�
PDQQ�0RELOIXQN� VRZLH� DXV� ���3HUVRQHQ� ]XVDPPHQ�� GLH� LP� NRPPHU]LHOOHQ� %HUHLFK�
EHLVSLHOVZHLVH�PLW�GHP�9HUWULHE�YRQ�0RELOWHOHIRQHQ��EHVFKlIWLJW�VLQG��YJO��GLH�$XIVWHO�
OXQJ� LP�$QKDQJ���'LH�(UKHEXQJ� IDQG� LQ�]ZHL�:HOOHQ�� LP�)U�KMDKU�XQG� LP�6RPPHU
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������VWDWW��'HU�$EVWDQG�]ZLVFKHQ�EHLGHQ�:HOOHQ�EHWUXJ�HWZD�YLHU�:RFKHQ��$QJHVLFKWV
GHU� JHJHQZlUWLJ� UHODWLY� VFKQHOO� YHUODXIHQGHQ� XQG� GDPLW� EHVRQGHUV� VFKZLHULJ� ]X
EHZHUWHQGHQ�(QWZLFNOXQJ�DXI �GHP�*HELHW�GHV�0RELOIXQNV�ZXUGH� HLQ�3URJQRVH]HLW�
UDXP� ELV� ]XP� -DKU� ����� DOV� VLQQYROO� EHWUDFKWHW�� $XI � GLHVH�:HLVH�� VR� LVW� ]X� KRIIHQ�
N|QQHQ�]XYHUOlVVLJHUH�6FKlW]HUJHEQLVVH�JHZRQQHQ�ZHUGHQ�DOV�GLHV�HWZD�EHL�GHU�%HXU�
WHLOXQJ� HLQHV� OlQJHUHQ�=HLWUDXPHV� ]X� HUZDUWHQ�ZlUH��=LHO� GHU� 6WXGLH�ZDU� SULPlU� GLH
*HZLQQXQJ�LQKDOWOLFKHU�$XVVDJHQ�]XU�=XNXQIW�GHV�0RELOIXQNV��'LH�%HDUEHLWXQJ�PH�
WKRGLVFKHU�)UDJHQ�RUGQHWH�VLFK�GLHVHP�=LHO�XQWHU�

'LH�VFKULIWOLFK�]X�EHDQWZRUWHQGHQ�)UDJHE|JHQ�ZXUGHQ�LP�5DKPHQ�HLQHV�)RUVFKXQJV�
VHPLQDUV�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�7HFKQLVFKHQ�8QLYHUVLWlW�'UHVGHQ�XQG� LQ�=X�
VDPPHQDUEHLW�PLW�'��0DQQHVPDQQ�0RELOIXQN�VRZLH�PLW�8QWHUVW�W]XQJ�YRQ�=80$
HUDUEHLWHW�

'HU�(UKHEXQJVERJHQ�JOLHGHUW�VLFK�LQ�GLH�IROJHQGHQ�7HLOH��=XQlFKVW�ZDUHQ�GLH�]XN�QI�
WLJHQ�$QWHLOH� YRQ�)HVWQHW]�� �7HLO�$�PLW� HLQHU� )UDJH�� XQG� YRQ�0RELOIXQNDQVFKO�VVHQ
�7HLO� %�PLW� HLQHU� )UDJH�� LQ�'HXWVFKODQG� ]X� VFKlW]HQ��'DQDFK� VROOWHQ� HLQLJH� JOREDOH
7UHQGV�LQ�GHU�(QWZLFNOXQJ�GHV�0RELOIXQNV�EHZHUWHW�ZHUGHQ��7HLO�&�PLW�VHFKV�)UDJHQ��
%HLVSLHOVZHLVH� ZXUGH� QDFK� GHU� 1XW]XQJ� YRQ� 0RELOWHOHIRQHQ� I�U� )D[GLHQVWH�� GLH
hEHUPLWWOXQJ�YRQ�.XU]QDFKULFKWHQ�� GHQ�=XJDQJ� ]XP� ,QWHUQHW� XQG� GDV�$ERQQLHUHQ
YRQ�,QIRUPDWLRQVNDQlOHQ�JHIUDJW��,P�+DXSWWHLO�JLQJ�HV�XP�GLH�9RUKHUVDJH�GHU�%HGHX�
WXQJ�YRQ�*U�QGHQ�I�U��7HLO�'�PLW����)UDJHQ��XQG�JHJHQ��7HLO�(�PLW�]Z|OI �)UDJHQ��GLH
1XW]XQJ� YRQ� 0RELOWHOHIRQHQ� GXUFK� EHVWLPPWH� VR]LDOH� *UXSSHQ�� %HXUWHLOW� ZXUGHQ
EHLVSLHOVZHLVH� 9RUJDEHQ� ZLH� GLH� 1XW]XQJ� YRQ� 0RELOWHOHIRQHQ�� I�U� $XWRIDKUHU� EHL
3DQQHQ�XQG�8QIlOOHQ��I�U�MXQJH�0HQVFKHQ��XP�VLFK�]X�XQWHUKDOWHQ�XQG�]X�HQWVSDQQHQ�
I�U� GLH� HLJHQH� 6LFKHUKHLW�� I�U� 0DQDJHU� XQG� lKQOLFKH� %HUXIVJUXSSHQ�� XP� LP� %H�
UXIVOHEHQ�GLVSRQLEHO�XQG�VWlQGLJ�HUUHLFKEDU�]X�VHLQ��XP�GHQ�(UZDUWXQJHQ�GHU�DQGHUHQ
0HQVFKHQ� ]X� HQWVSUHFKHQ�� XP�=HLW� ]X� VSDUHQ� XQG� XP� VSRQWDQ� NRPPXQL]LHUHQ� ]X
N|QQHQ��6RGDQQ�ZDU�DEVFKOLH�HQG�HLQ�)UDJHNRPSOH[�QRFKPDOV�DOOJHPHLQHQ�(QWZLFN�
OXQJHQ� DXI � GHP�*HELHW� GHV�0RELOIXQNV� JHZLGPHW� �7HLO� )� PLW� VHFKV� )UDJHQ��� +LHU
ZXUGHQ�6FKlW]XQJHQ�HUEHWHQ�]X�7UHQGV�ZLH�

• 'DV�)HVWQHW]�ZLUG�LPPHU�VWlUNHU�YRP�0RELOIXQN�YHUGUlQJW�
• (V�NRPPW�]XU�$QVFKDIIXQJ�PHKUHUHU�+DQG\V�SUR�+DXVKDOW�
• 'LH�%HVLW]HU�YRQ�0RELOWHOHIRQHQ�lQGHUQ�LKUH�.RPPXQLNDWLRQVJHZRKQKHLWHQ�JH�

JHQ�EHU�%HVLW]HUQ�YRQ�)HVWQHW]DQVFKO�VVHQ�

,QVJHVDPW�ZDUHQ�GDPLW�YRQ� MHGHP�([SHUWHQ�SUR�:HOOH����6FKlW]XQJHQ�]XU�=XNXQIW
GHV�0RELOIXQNV�DE]XJHEHQ��%HVWDQGWHLO�GHU�$EVFKQLWWH�&��'��(�XQG�)�ZDUHQ� MHZHLOV
)UDJHQ�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW��PLW�GHU�GLH�HLQ]HOQHQ�6FKlW]XQJHQ�YRUJHQRP�
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PHQ�ZRUGHQ�ZDUHQ���,P�8QWHUVFKLHG�]X�DQGHUHQ�'HOSKL�6WXGLHQ��EHVD�HQ�KLHU�GLHVH
)UDJHQ�MHGRFK�NHLQH�)LOWHUIXQNWLRQ�

(LQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHV�PHWKRGLVFKHQ�9RUJHKHQV�VRZLH�GHU�ZLFKWLJVWHQ�LQ�
KDOWOLFKHQ�(UJHEQLVVH�GLHVHU�6WXGLH�LVW�HQWKDOWHQ�LQ�+lGHU������E��

�� (UJHEQLVVH

'LH�'DUVWHOOXQJ�GHU�(UJHEQLVVH�HUIROJW�QDFK�IROJHQGHP�6FKHPD�

$EVFKQLWW =LHO
��� 6WlUNH�GHU�VXEMHNWLYHQ�6LFKHUKHLW�LQ�GHQ�HLQ]HOQHQ�)UDJHNRPSOH[HQ�XQG�LQ�GHQ

HLQ]HOQHQ�:HOOHQ
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�YHUVFKLHGHQHQ�$VSHNWHQ

GHU�5�FNLQIRUPDWLRQ
����� VXEMHNWLYH�6LFKHUKHLW�XQG ��6WUHXXQJ�GHU�U�FNJHPHOGHWHQ�(UJHEQLVVH
����� ��5DQGYHUWHLOXQJ�GHU�U�FNJHPHOGHWHQ�(UJHEQLVVH
����� ��YHUEDOH�.RPPHQWDUH�LP�)HHGEDFN
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�GHU�SURIHVVLRQHOOHQ

+HUNXQIW�GHU�([SHUWHQ
��� =XVDPPHQKDQJ�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�XQG�YHUVFKLHGHQHQ�$VSHNWHQ

GHV�$QWZRUWYHUKDOWHQV
����� VXEMHNWLYH�6LFKHUKHLW�XQG ��$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWH�8UWHLOH
����� ��H[WUHPH�8UWHLOH
����� ��3DQHOPRUWDOLWlW

��� 'LH�6WlUNH�GHU�VXEMHNWLYHQ�6LFKHUKHLW
'LH�VXEMHNWLYH�6LFKHUKHLW��PLW�GHU�GLH�8UWHLOH�LQ�GHQ�.RPSOH[HQ�&�ELV�)�DEJHJHEHQ�ZRU�
GHQ�VLQG��ZXUGH�YRQ�MHGHP�([SHUWHQ�SUR�:HOOH�HUIUDJW��LQVJHVDPW�DOVR�]ZHLPDO��'LH�IRO�
JHQGH�$EELOGXQJ���HQWKlOW�HLQH�]XVDPPHQIDVVHQGH�hEHUVLFKW�]X�GHQ�(UJHEQLVVHQ�

(V� LVW�]XQlFKVW� IHVW]XVWHOOHQ��GD��GLH�HUPLWWHOWHQ�:HUWH�DXI �HLQ� UHODWLY�KRKHV�1LYHDX
GHU� 6HOEVWHLQVFKlW]XQJHQ� ]XU�8UWHLOVVLFKHUKHLW� KLQGHXWHQ��*HKW�PDQ� GDYRQ� DXV�� GD�
DXI �GHU�EHQXW]WHQ�6NDOD�HLQ�:HUW�YRQ�����DXI �HLQH�PLWWOHUH�6LFKHUKHLW�KLQGHXWHW��VR�OLH�
JHQ�I�U�DOOH�.RPSOH[H�XQG�LQ�EHLGHQ�:HOOHQ�GHXWOLFK�K|KHUH�$QJDEHQ�YRU�

����������������������������������������������������������

� 'LH�)UDJHQ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�IROJWHQ�DXI �GLH�LQKDOWOLFKHQ�(LQVFKlW]XQJHQ��'HU�7H[W
GHU�)UDJHQ�]XU�VXEMHNWLYHQ�6LFKHUKHLW�ODXWHWH�MHZHLOV��Å%HL�GLHVHU�6FKlW]XQJ�ELQ�LFK�PLU��� �Y|OOLJ
XQVLFKHU������� �Y|OOLJ�VLFKHU�´
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$EELOGXQJ��� %R[SORWV�GHU�(UJHEQLVVH�DXI�GLH�)UDJHQ�QDFK�GHU�VXEMHNWLYHQ

6LFKHUKHLW��GHU�6FKlW]XQJHQ�LQ�GHQ�YLHU�.RPSOH[HQ

Komplex E
1. Welle

5,0

4,5

4,0

3,5

3,0

2,5

2,0

Komplex C Komplex D Komplex F
2. Welle 1. Welle 2. Welle 1. Welle 2. Welle 1. Welle 2. Welle

(V�NDQQ�ZHLWHU�NRQVWDWLHUW�ZHUGHQ��GD��HV�LQ�GHU�]ZHLWHQ�:HOOH�]X�HLQHP�OHLFKWHQ�$Q�
VWLHJ�XQG�GDPLW���XQWHUVWHOOW�PDQ�HLQPDO��GD��GLH�VXEMHNWLYH�6LFKHUKHLW�WDWVlFKOLFK�$XV�
GUXFN� I�U�GLH�4XDOLWlW� GHU� 6FKlW]XQJHQ� LVW� �� ]X� HLQHP�(UNHQQWQLVIRUWVFKULWW� EHL� GHQ
7HLOQHKPHUQ� JHNRPPHQ� LVW�� 1LPPW� PDQ� DX�HUGHP� DQ�� GD�� ]ZLVFKHQ� GHQ� (UKH�
EXQJV]HLWSXQNWHQ�LQ�EH]XJ�DXI �GHQ�0RELOIXQN�NHLQH�ZHVHQWOLFKHQ�9HUlQGHUXQJHQ� LQ
GHQ� lX�HUHQ�5DKPHQEHGLQJXQJHQ� HLQJHWUHWHQ� VLQG�� VR� EHZLUNHQ� EHUHLWV� GLH� HUQHXWH
%HVFKlIWLJXQJ�PLW�GHQ�LQ�GHU�6WXGLH�HQWKDOWHQHQ�)UDJHQ�VRZLH�GDV�JHJHEHQH�)HHGEDFN
EHL� GHQ� ([SHUWHQ� HLQH� JHVWLHJHQH� 8UWHLOVVLFKHUKHLW�� ,Q� GHU� 6WXGLH� NRQQWHQ� NHLQH
DXVJHVSURFKHQ�XQVLFKHUHQ�8UWHLOH�HUPLWWHOW�ZHUGHQ��'LHVH�%HIXQGH�VSUHFKHQ�YRU�DOOHP
I�U�GLH�.RPSHWHQ]��ZHOFKH�VLFK�GLH�EHWHLOLJWHQ�([SHUWHQ�VHOEVW�]XVFKUHLEHQ�XQG�GDPLW
����������������������������������������������������������

� 'HU�HQWVSUHFKHQGH�)UDJHWH[W�HLQVFKOLH�OLFK�GHU�YRUJHJHEHQHQ�6NDOD�ILQGHW�VLFK�LQ�)X�QRWH���
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XQWHU�8PVWlQGHQ�I�U�HLQH�JXWH�4XDOLWlW�GHU�PLW�GLHVHU�6WXGLH�HUPLWWHOWHQ�(UJHEQLVVH
]XU�=XNXQIW�GHV�0RELOIXQNV�

7DEHOOH� �� ]HLJW� GLHMHQLJHQ� GUHL� 6DFKYHUKDOWH�� ZHOFKH� LP� 5DKPHQ� GHU� 6WXGLH�PLW� GHU
K|FKVWHQ�EH]LHKXQJVZHLVH�PLW�GHU�QLHGULJVWHQ�VXEMHNWLYHQ�6LFKHUKHLW�EHXUWHLOW�ZXUGHQ�

7DEHOOH��� 6XEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�EHL�YHUVFKLHGHQHQ
$XIJDEHQVWHOOXQJHQ

=X�EHZHUWHQGHU�6DFKYHUKDOW
'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U����

VXEMHNWLYH
6LFKHUKHLW�

$X�HQGLHQVWPLWDUEHLWHU��9HUWUHWHU�XVZ���XP�VWlQGLJ�HUUHLFKEDU�]X�VHLQ ����
0DQDJHU�XQG�lKQOLFKH�%HUXIVJUXSSHQ��XP�LP�%HUXIVOHEHQ�GLVSRQLEHO�XQG
VWlQGLJ�HUUHLFKEDU�]X�VHLQ

����

0DQDJHU��XP�=HLW�]X�VSDUHQ ����

GHQ�(UVDW]�GHU�SHUV|QOLFKHQ�.RPPXQLNDWLRQ ����
VRJHQDQQWH�'DWHQGLHQVWH�GHU�GULWWHQ�*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ
9LGHRV�XVZ���8076� ����
GLH�6LFKHUKHLW�GHU�.LQGHU��6FKXOZHJ��6SLHOSODW]�XVZ�� ����

'LH�K|FKVWH�VXEMHNWLYH�6LFKHUKHLW�WULWW�EHL�GHU�%HXUWHLOXQJ�YRQ�6DFKYHUKDOWHQ�DXI��GLH
VRZRKO�NRQNUHW�IRUPXOLHUW�DOV�DXFK�EHVRQGHUV�OHLFKW�YRUVWHOOEDU�VLQG�XQG�]X�GHQHQ�HV
LQ�GHU�*HJHQZDUW�EHUHLWV�VSH]LILVFKH�(UIDKUXQJHQ�JLEW��0LW�HLQHU�EHVRQGHUV�QLHGULJHQ
VXEMHNWLYHQ�6LFKHUKHLW�ZHUGHQ�GDJHJHQ�6FKlW]XQJHQ�EHZHUWHW��ZHOFKH�DEVWUDNWH��VFKZHU
YRUVWHOOEDUH� �(UVDW]� GHU� SHUV|QOLFKHQ� .RPPXQLNDWLRQ� GXUFK� GHQ� 0RELOIXQN�� XQG
JHJHQZlUWLJ� QRFK� QLFKW� YRUKDQGHQH� �8706��� 7HFKQRORJLHQ� EHLQKDOWHQ�� (LQH
%HZHUWXQJ�GHU�GUHL�]XOHW]W�JHQDQQWHQ�6DFKYHUKDOWH�HUIRUGHUW�GDPLW�YRQ�GHQ�([SHUWHQ
LQ�GHU�7DW�JU|�HUH�NRJQLWLYH�/HLVWXQJHQ��$XV�GLHVHP�*UXQG�LVW�HV�DXFK�lX�HUVW�SODXVL�

����������������������������������������������������������

� 'LH�(UJHEQLVVH� EH]LHKHQ� VLFK� DXI � GLH� ]ZHLWH�:HOOH��'LH�0LWWHOZHUWH� HQWVWDPPHQ� HLQHU� ��
VWXILJHQ�6NDOD��YJO��)X�QRWH���
� 'DV� 0RELOIXQNYHUIDKUHQ� 8076� �8QLYHUVDO� PRELOH� WHOHFRPPXQLFDWLRQ� V\VWHP�� ZLUG� DXI
%HVFKOX�� GHU� (XURSlLVFKHQ� 1RUPLHUXQJVNRPPLVVLRQ� RIIL]LHOO� HUVW� LP� -DKU� ����� HLQJHI�KUW�
8076�ELHWHW�K|KHUH�'DWHQ�EHUWUDJXQJVUDWHQ�XQG�VROO�PLWWHOIULVWLJ�EUHLWEDQGLJHQ�PRELOHQ�,QWHU�
QHW]XJDQJ�XQG�PRELOH�9LGHRNRQIHUHQ]HQ�HUP|JOLFKHQ��8076��GLH�GULWWH�0RELOIXQNJHQHUDWLRQ�
KDW�PLW�GHP�KHUN|PPOLFKHQ�0RELOIXQN�QXU�QRFK�ZHQLJ�JHPHLQVDP��6R�NDQQ�HV�LP�'DWHQPRGXV
ELV� ]X� ��0%LW�V� �EHUWUDJHQ�� ZlKUHQG� ELVKHU� ����� %LW� SUR� 6HNXQGH� P|JOLFK� ZDUHQ�� :HLWHUH
,QIRUPDWLRQHQ��EHU�8076�ILQGHQ�VLFK�LP�,QWHUQHW�EHLVSLHOVZHLVH�XQWHU�GHU�IROJHQGHQ�$GUHVVH�
KWWS���ZZZ�JQQ�GH����������KWPO�
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EHO��ZHQQ�GLH�(LQVFKlW]XQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GHU�$QWZRUWHQ�KLHU�]XU�FNKDO�
WHQGHU�DXVIlOOW�DOV�EHL�GHQ�GUHL�]XHUVW�JHQDQQWHQ�6DFKYHUKDOWHQ�

$XV�GLHVHP�%HIXQG�OLH�H�VLFK�]XQlFKVW�VFKOX�IROJHUQ��GD��GLH�DQJHJHEHQH�VXEMHNWLYH
6LFKHUKHLW�GXUFKDXV�DOV�HLQ�+LQZHLV�DXI �GLH�4XDOLWlW�GHU�6FKlW]XQJ�JHOWHQ�NDQQ�

��� 'HU�(LQIOX��GHU�5�FNLQIRUPDWLRQ�DXI�GLH�6LFKHUKHLW�GHU�8UWHLOH
=XQlFKVW� VROO� GHU�(LQIOX�� GHV�)HHGEDFNV��ZHOFKHV� GLH� EHWHLOLJWHQ�([SHUWHQ� �EHU� GLH
(UJHEQLVVH�DXV�GHU�HUVWHQ�:HOOH�LQIRUPLHUW��DXI �GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�LQ
GHU� ]ZHLWHQ�:HOOH� XQWHUVXFKW�ZHUGHQ��'LH� 5�FNLQIRUPDWLRQ� LVW� ]HQWUDOHU� %HVWDQGWHLO
GHV�'HOSKL�$QVDW]HV��'LH�DXI �GLHVH�:HLVH�YHUPLWWHOWH�.HQQWQLVQDKPH�GHU�*UXSSHQ�
PHLQXQJ�VROO�]XU�9HUEHVVHUXQJ�GHU�LQGLYLGXHOOHQ�8UWHLOH�EHLWUDJHQ��'DPLW�LVW�QLFKW�]X�
OHW]W�DXFK�HLQH�(UK|KXQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]X�HUZDUWHQ�

'DV�)HHGEDFN�VHW]W�VLFK�DXV�GHU�6WUHXXQJ�GHU�8UWHLOH�XQG�DXV�GHQ�5DQGYHUWHLOXQJHQ
]XVDPPHQ��=X�HUZDUWHQ�ZlUH��GD��8UWHLOH��ZHOFKH�EHL�GHU�HUVWHQ�6FKlW]XQJ�VWDUN�YRQ
GHU�*UXSSHQPHLQXQJ� DEZHLFKHQ� LQ� GHU� ]ZHLWHQ�:HOOH�PLW� JHULQJHUHU� VXEMHNWLYHU� 6L�
FKHUKHLW�JHIlOOW�ZHUGHQ�DOV�VROFKH��GLH�EHUHLWV�LQ�GHU�HUVWHQ�:HOOH�PLW�GHU�*UXSSHQDQ�
VLFKW�NRQIRUP�JHKHQ��$X�HUGHP�G�UIWH�VLFK�HLQH�JHULQJH�6WUHXXQJ�GHU�$QWZRUWHQ� LQ
GHU�HUVWHQ�6FKlW]XQJ��GDV�KHL�W�HLQ�UHODWLY�KRPRJHQHV�9RWXP�GHU�([SHUWHQJUXSSH��DXI
GLH� VXEMHNWLYH� 6LFKHUKHLW� EHL� GHU� ZLHGHUKROWHQ� 8UWHLOVDEJDEH� I|UGHUOLFK� DXVZLUNHQ�
ZlKUHQG�LP�HQWJHJHQJHVHW]WHQ�)DOO�HLQ�KHWHURJHQHV�(UJHEQLV��GDV�KHL�W�HLQ�XQVFKO�VVL�
JHV�([SHUWHQXUWHLO��DXFK�DXI �.RVWHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�JHKHQ�VROOWH�

(LQH�JHZLVVH�%HVRQGHUKHLW�GHU�'HOSKL�6WXGLH�]XU�=XNXQIW�GHV�0RELOWHOHIRQLHUHQV�EH�
VWDQG�GDULQ��GD��GLH�7HLOQHKPHU�DXFK�XP�YHUEDOH�.RPPHQWDUH�]X�GHQ�HUIUDJWHQ�6DFK�
YHUKDOWHQ�JHEHWHQ�ZXUGHQ��,Q�GHU�]ZHLWHQ�%HIUDJXQJVZHOOH�ZXUGHQ�HLQLJH�GLHVHU�6WD�
WHPHQWV�PLW�LQ�GLH�5�FNLQIRUPDWLRQ�DXIJHQRPPHQ�

����� 'HU�(LQIOX��GHU�U�FNJHPHOGHWHQ�6WUHXXQJ�GHU�8UWHLOH�DXI�GLH�VXEMHNWLYH
6LFKHUKHLW

$OV�HUVWHV�ZLUG�GHU�(LQIOX��GHU�6WUHXXQJ�GHU�8UWHLOH�DXI �GLH�VXEMHNWLYH�6LFKHUKHLW�EH�
WUDFKWHW��'LHVH� JLOW� DOV�+LQZHLV� DXI � GLH�+RPRJHQLWlW� GHU� ([SHUWHQPHLQXQJHQ�� (LQH
KRKH�+RPRJHQLWlW�VLJQDOLVLHUW�PHKU�RGHU�ZHQLJHU�HLQKHLWOLFKH�$QVLFKWHQ�GHU�%HIUDJWHQ
LQ�EH]XJ�DXI �GLH�]X�EHXUWHLOHQGHQ�)UDJHQ��(QWVSUHFKHQG�GHXWHQ�KRKH�6WUHXXQJHQ�DXI
ZLGHUVSU�FKOLFKH� %HZHUWXQJHQ� KLQ�� 'HQ� ([SHUWHQ� ZXUGH� LQ� GHU� 'HOSKL�6WXGLH� ]XU
=XNXQIW�GHV�0RELOIXQNV�GLH�6WUHXXQJ�QLFKW�H[SOL]LW��EHLVSLHOVZHLVH�DOV�%HWUDJ�GHU�6WDQ�
GDUGDEZHLFKXQJ� RGHU� LQ� )RUP� YRQ� 4XDUWLOVPD�HQ� PLWJHWHLOW�� VRQGHUQ� QXU� LPSOL]LW
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�EHU�GLH�SUR]HQWXDOH�%HVHW]XQJ�GHU�HLQ]HOQHQ�$QWZRUWNDWHJRULHQ�YHUPLWWHOW��7DEHOOH��
HQWKlOW�LQ�HLQHU�=XVDPPHQVWHOOXQJ�GLH�JHIXQGHQHQ�(UJHEQLVVH�

7DEHOOH��� (UPLWWHOWH�0XVWHU�GHV�=XVDPPHQKDQJV�]ZLVFKHQ�VXEMHNWLYHU
6LFKHUKHLW�XQG�+RPRJHQLWlW�GHU�*UXSSHQPHLQXQJ�LQ�GHU�HUVWHQ
6FKlW]XQJ�� �)HHGEDFN�

0XVWHU VXEMHNWLYH�6LFKHUKHLW� +RPRJHQLWlW��GHU�8UWHLOH 1
� +RFK 6WDUN ��
� 6HKU�KRFK 6WDUN ��
� +RFK 6FKZDFK ��
� 6HKU�+RFK 6FKZDFK �

=XQlFKVW� WUHWHQ�HUZDUWXQJVJHPl�� �0XVWHU� ��XQG���� ]DKOUHLFKH�6FKlW]XQJHQ� DXI�� EHL
GHQHQ�YRQ�GHQ�%HIUDJWHQ� HLQH� KRKH� XQG� VHKU� KRKH� VXEMHNWLYH� 6LFKHUKHLW� VLJQDOLVLHUW
ZXUGH�XQG�EHL�GHQHQ�]XJOHLFK�HLQH�VWDUNH�+RPRJHQLWlW�GHU�([SHUWHQPHLQXQJHQ�YRU�
OLHJW��:LH�HUZDUWHW�JHKW�HLQH�JHULQJH�6WUHXXQJ�GHU�$QWZRUWHQ�PLW�HLQHU�KRKHQ�VXEMHN�
WLYHQ�6LFKHUKHLW�GHU�(LQVFKlW]XQJHQ�HLQKHU��'LH�([SHUWHQ�QHKPHQ�RIIHQEDU�ZDKU��GD�
VLH�EHL�EHVWLPPWHQ�(LQVFKlW]XQJHQ�DOV�*UXSSH�LQ�GHU�HUVWHQ�:HOOH�EHUHLWV�HLQ�UHODWLY
HLQKHLWOLFKHV�8UWHLO�DEJHJHEHQ�KDEHQ�XQG�GLHVH�:DKUQHKPXQJ�EHVWlUNW�GLH�7HLOQHKPHU
LQ� LKUHU� hEHU]HXJXQJ�� DXFK� LQ� GHU� ]ZHLWHQ� 6FKlW]XQJ� HLQ� ULFKWLJHV� 8UWHLO� JHIlOOW� ]X
KDEHQ�

$EHU�HV�WUHWHQ�DXFK�HLQH�5HLKH�DQ�%HZHUWXQJHQ�DXI ��0XVWHU���XQG�����EHL�GHQHQ�HLQH
KRKH�RGHU�VRJDU�VHKU�KRKH�VXEMHNWLYH�6LFKHUKHLW�LQ�GHQ�8UWHLOHQ�XQG�]XJOHLFK�HLQH�QXU
VFKZDFKH�+RPRJHQLWlW�LQ�GHQ�$QVLFKWHQ�GHU�([SHUWHQJUXSSH�YRUOLHJW��.RUUHOLHUW�PDQ
²�XP�HLQ�HWZDV�VWlUNHUHV�0D��]X�EHQXW]HQ�²�GLH�%HWUlJH�GHU�6WDQGDUGDEZHLFKXQJHQ
DOOHU����6FKlW]XQJHQ�PLW�GHQ�MHZHLOLJHQ�0LWWHOZHUWHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GLHVHU
6FKlW]XQJHQ��VR�HUJLEW�VLFK�HLQ�.RHIIL]LHQW�YRQ�U� ���������ZHOFKHU�QLFKW�VLJQLILNDQW�LVW�
'UHL�(UNOlUXQJHQ�EHVLW]HQ�GDI�U�HLQH�JHZLVVH�3ODXVLELOLWlW�

• 'LH� LQ�GHU�5�FNLQIRUPDWLRQ�YHUPLWWHOWH� 6WUHXXQJ�ZLUG�²� DXV�ZHOFKHQ�*U�QGHQ
DXFK�LPPHU�²�YRQ�GHQ�7HLOQHKPHUQ�QLFKW�]XU�.HQQWQLV�JHQRPPHQ�

����������������������������������������������������������

� 'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG�GDQQ�DOV�ÅKRFK´�EH]HLFKQHW��ZHQQ�GHU�0LWWHOZHUW�DXI �GHU���
VWXILJHQ�6NDOD�²�YJO��)X�QRWH�����JU|�HU�DOV���XQG�NOHLQHU�DOV���LVW��'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG
DOV�ÅVHKU�KRFK´�EH]HLFKQHW��ZHQQ�GHU�0LWWHOZHUW�PLQGHVWHQV���EHWUlJW�EH]LHKXQJVZHLVH�JU|�HU
DOV���LVW��0LWWHOZHUWH��ZHOFKH�NOHLQHU�DOV���VLQG��WUDWHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�QLFKW�DXI�
� (V�ZLUG�YRQ�VWDUN�KRPRJHQHQ�8UWHLOHQ�JHVSURFKHQ��ZHQQ�GHU�:HUW�I�U�GLH�6WDQGDUGDEZHL�
FKXQJ�NOHLQHU�DOV���LVW��(QWVSUHFKHQG�JHOWHQ�8UWHLOH�DOV�VFKZDFK�KRPRJHQ��ZHQQ�GLH�6WDQGDUG�
DEZHLFKXQJ�GHQ�:HUW���DQQLPPW�EH]LHKXQJVZHLVH�QRFK�GDU�EHU�OLHJW�



=80$�1DFKULFKWHQ�����-J������0DL��������

• 'LH� LP�)HHGEDFN� U�FNJHPHOGHWH� 6WUHXXQJ�ZLUG� ]ZDU� ]XU�.HQQWQLV� JHQRPPHQ�
GLH�GDPLW�VLJQDOLVLHUWH�+HWHURJHQLWlW�GHU�0HLQXQJHQ� LVW�GHQ�7HLOQHKPHUQ� MHGRFK
EHUHLWV�EHNDQQW��6R�PDJ�DXV�GHU�6LFKW�HLQHV�HLQ]HOQHQ�([SHUWHQ�GHVVHQ�LQGLYLGX�
HOOH�8UWHLOVELOGXQJ�TXDVL�DEJHVFKORVVHQ�VHLQ��REZRKO� LQ�GHU�)DFKZHOW�NHLQHVZHJV
EHUHLWV� HLQ� HLQKHLWOLFKHU� 6WDQGSXQNW� YRUKDQGHQ� LVW�� 'LH� ([SHUWHQ� NHQQHQ� GLH
XQWHUVFKLHGOLFKHQ�$XIIDVVXQJHQ��VR�GD��GLH�5�FNPHOGXQJ�NHLQHQ�(LQIOX��DXI �GLH
(UNHQQWQLVHQWZLFNOXQJ� KDW� XQG� GDV� 8UWHLO� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� HEHQIDOOV
QLFKW�EHHLQIOX�W�

• 'LH� LP�)HHGEDFN� U�FNJHPHOGHWH� 6WUHXXQJ�ZLUG� ]ZDU� ]XU�.HQQWQLV� JHQRPPHQ�
VSLHOW�EHLP�=XVWDQGHNRPPHQ�GHV�8UWHLOV��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW�DEHU�NHLQH
5ROOH�� $QGHUHU� %HZHJJU�QGH� EHHLQIOXVVHQ� VWDWWGHVVHQ� GLH� 8UWHLOVELOGXQJ
QDFKKDOWLJHU�

����� 'HU�(LQIOX��GHU�U�FNJHPHOGHWHQ�*UXSSHQPHLQXQJ�DXI�GLH�VXEMHNWLYH
6LFKHUKHLW�GHU�8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH

1HEHQ�GHU�6WUHXXQJ��YJO��$EVFKQLWW��������ZXUGHQ�GLH�([SHUWHQ�DXFK��EHU�GLH�]XVDP�
PHQJHID�WH�0HLQXQJ� GHU�*UXSSHQPLWJOLHGHU� LQIRUPLHUW��'D]X�ZXUGH� I�U� MHGH� $QW�
ZRUWYRUJDEH�DQJHJHEHQ��ZLHYLHO�3UR]HQW�GHU�EHWHLOLJWHQ�([SHUWHQ�GLHVH�JHZlKOW�KDWWHQ�
�,Q�GHU�YRUOLHJHQGHQ�6WXGLH�ZXUGHQ�GLH�7HLOQHKPHU�EHL�GHQ�]ZHLWHQ�6FKlW]XQJHQ�QXU
�EHU� GLH� *UXSSHQPHLQXQJ� DXIJHNOlUW� XQG� QLFKW� QRFKPDOV� DQ� LKUH� HLJHQHQ� HUVWHQ
6FKlW]XQJHQ�HULQQHUW���'LH�9HUPXWXQJ� OLHJW�QDKH��GD��HLQH�5�FNLQIRUPDWLRQ��ZHOFKH
GHQ� ([SHUWHQ� HLQH� EHVRQGHUV� JUR�H�'LVWDQ]� GHU� HLJHQHQ� HUVWHQ� 6FKlW]XQJ� YRQ� GHU
*UXSSHQPHLQXQJ�VLJQDOLVLHUW��]X�HLQHU�JHULQJHQ�VXEMHNWLYHQ�6LFKHUKHLW�EHL�GHQ�]ZHLWHQ
6FKlW]XQJHQ� I�KUW�� (QWVSUHFKHQG� LVW� ]X� YHUPXWHQ�� GD�� HLQH�ZDKUJHQRPPHQH�.RQ�
IRUPLWlW� ]ZLVFKHQ� V\QWKHWLVFKHU�*UXSSHQPHLQXQJ�XQG�GHU� HLJHQHQ�$QVLFKW�GLH� VXE�
MHNWLYH�6LFKHUKHLW� EHL� GHU�ZLHGHUKROWHQ�6FKlW]XQJ� YHUVWlUNW��=XU�hEHUSU�IXQJ� GLHVHU
7KHVH�ZXUGHQ�.RUUHODWLRQVNRHIIL]LHQWHQ� EHUHFKQHW� ]ZLVFKHQ� GHU� VXEMHNWLYHQ� 6LFKHU�
KHLW��PLW�GHU�GLH�8UWHLOH� LQ�GHU�]ZHLWHQ�:HOOH� DEJHJHEHQ�ZXUGHQ��XQG�GHP�*UDG�DQ
.RQIRUPLWlW�� ZHOFKHU� I�U� GLH� HUVWH� 6FKlW]XQJ� HUPLWWHOW� ZRUGHQ� LVW�� 'LH� (UJHEQLVVH
HQWKlOW�7DEHOOH���

'LH�XUVSU�QJOLFKH�9HUPXWXQJ�ZDU��GD�� MH�ZHLWHU�GLH�HUVWH�6FKlW]XQJ�YRQ�GHU�*UXS�
SHQPHLQXQJ� HQWIHUQW� OLHJW�� GHVWR� JHULQJHU� GLH� VXEMHNWLYH� 6LFKHUKHLW� GHU� 6FKlW]XQJ� LQ
GHU�]ZHLWHQ�:HOOH�DXVIlOOW��,Q�7DEHOOH���GHXWHQ�GLH�SRVLWLYHQ�:HUWH�DXI �HLQHQ�=XVDP�
PHQKDQJ� LQ�GLHVHU�5LFKWXQJ�KLQ��$XFK�KLHU� LVW�GLH�(UJHEQLVODJH� DOOHV� DQGHUH� DOV� HLQ�
GHXWLJ��6R�WUHWHQ�IDVW�LQ�GHU�+lOIWH�GHU�)lOOH�QHJDWLYH�9RU]HLFKHQ�DXI��GLH�GHQ�(UZDU�
WXQJHQ�QLFKW�HQWVSUHFKHQ�
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7DEHOOH��� .RUUHODWLRQVNRHIIL]LHQWHQ�QDFK�3HDUVRQ�]ZLVFKHQ�GHU�VXEMHNWLYHQ
6LFKHUKHLW�GHU�8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�GHP
.RQIRUPLWlWVJUDG��GHU�6FKlW]XQJHQ�LQ�GHU�HUVWHQ�:HOOH�LQ
YHUVFKLHGHQHQ�.RPSOH[HQ�I�U�GLH�HLQ]HOQHQ�)UDJHQ

.RPSOH[H .RHIIL]LHQWHQ
& ����� ������ ����� ������ ������ �����
' ������ ������ ������ ������ ������ ����� ������ ������

����� ����� ������ ����� ������ ������ ����� �����
����� ����� ����� ����� ������ ������ ������ �����
������ ������ ����� ������ ����� ����� ����� �����
������ ������

( ����� ����� ����� ������ ������ ������ ����� �����
����� ������ ����� ������

) ����� ����� ������ ������ ������ ������
��S���������S�����

(V�JLEW�DOVR�]DKOUHLFKH�8UWHLOH��EHL�GHQHQ�HV�WURW]�HLQHU�JHULQJHQ�.RQIRUPLWlW�PLW�GHU
*UXSSHQPHLQXQJ�LQ�GHU�HUVWHQ�:HOOH�]X�HLQHU�KRKHQ�6LFKHUKHLW�GHU�6FKlW]XQJHQ�LQ�GHU
]ZHLWHQ�%HIUDJXQJVZHOOH� NRPPW��'LH�EHLGHQ�([WUHPH� VWHOOHQ� IROJHQGH�%HZHUWXQJHQ
GDU�

'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�GLH�6LFKHUKHLW�GHU�.LQGHU��6FKXOZHJ�
6SLHOSODW]�XVZ��

�����

'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�$X�HQGLHQVWPLWDUEHLWHU��9HUWUHWHU�XVZ���XP
VWlQGLJ�HUUHLFKEDU�]X�VHLQ

����

��S�����

$XFK�KLHUI�U�NDQQ�HUVWHQV�ZLHGHU� HLQH�XQJHQ�JHQGH�.HQQWQLVQDKPH�GHU�5�FNLQIRU�
PDWLRQ�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ��=ZHLWHQV�ZlUH�]X�YHUPXWHQ��GD��HLQH�EHVWH�
KHQGH�'LVVRQDQ]�JHJHQ�EHU�GHU�([SHUWHQJUXSSH�QXU�GDQQ�YHUXQVLFKHUQG�ZLUNW��ZHQQ
VLH� I�U� GHQ� MHZHLOLJHQ� ([SHUWHQ� �EHUUDVFKHQG� DXIWULWW� XQG� ZHQQ� ]XJOHLFK� GLH
*UXSSHQPHLQXQJ�I�U�GHQ�([SHUWHQ�HLQH�DXVUHLFKHQG�JUR�H�$XWRULWlW�EHVLW]W��'ULWWHQV
NDQQ� ²� ZLH� EHUHLWV� DQJHGHXWHW� ²� GLH� (LQVFKlW]XQJ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� DXFK
DXIJUXQG�YRQ�8UVDFKHQ�]XVWDQGH�NRPPHQ��ZHOFKH�KLHU�ELVKHU�QLFKW�GLVNXWLHUW�ZXUGHQ�
9LHUWHQV� VFKOLH�OLFK� LVW� GHQNEDU�� GD�� GLH� 6FKlW]XQJHQ� GHU� HUVWHQ� :HOOH� YRQ� GHQ

����������������������������������������������������������

� 'HU�.RQIRUPLWlWVJUDG�HLQHV�([SHUWHQ�EHL�HLQHU�EHVWLPPWHQ�6FKlW]XQJ�HQWVSULFKW�GHU�SUR�
]HQWXDOHQ�$Q]DKO�GHU�7HLOQHKPHU��ZHOFKH�LQ�GHU�HUVWHQ�%HIUDJXQJVZHOOH�EHL�GLHVHU�6FKlW]XQJ�GDV
JOHLFKH�8UWHLO�DEJHJHEHQ�KDEHQ�ZLH�GHU�MHZHLOLJH�([SHUWH��'LHVH�$QJDEH�ZDU�]XJOHLFK�%HVWDQGWHLO
GHV�)HHGEDFNV�
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7HLOQHKPHUQ�QXU�ZHQLJ�HULQQHUW�ZHUGHQ�XQG�GDPLW�GHU�*UDG�DQ�.RQIRUPLWlW�PLW�GHU
*UXSSH�EHL�HLQHU�5HLKH�YRQ�8UWHLOHQ�JDU�QLFKW�EHNDQQW�LVW�

����� 'HU�(LQIOX��GHV�YHUEDOHQ�)HHGEDFNV�DXI�GLH�VXEMHNWLYH�6LFKHUKHLW�GHU
8UWHLOH

$OV� )RUP� GHU� 5�FNPHOGXQJ� ZXUGH� ²� ZLH� EHL� 'HOSKL�6WXGLHQ� �EOLFK� �YJO�� +HOPHU�
*RUGRQ���������YRU�DOOHP�GLH�'DUVWHOOXQJ�GHU�SUR]HQWXDOHQ�$QWZRUWYHUWHLOXQJ�JHZlKOW
�YJO�� $EVFKQLWW� �������� ,Q� GHU� ]ZHLWHQ� %HIUDJXQJVZHOOH� ZXUGHQ� GLH� 7HLOQHKPHU
]XVlW]OLFK��EHU�YHUEDOH�.RPPHQWDUH�HLQ]HOQHU�([SHUWHQ�LQIRUPLHUW��'HU�$XIIRUGHUXQJ
GD]X�ZDUHQ�LQ�GHU�HUVWHQ�:HOOH�HLQH�5HLKH�YRQ�7HLOQHKPHUQ�QDFKJHNRPPHQ��)�U�HLQ
VROFKHV�9RUJHKHQ�SOlGLHUHQ�XQWHU�DQGHUHP�%HFNHU����������I����5LJJV���������5LFKH\�HW
DO����������5RZH�HW�DO���������������'XIILHOG��������XQG�2QR�:HGHPH\HU���������'LH
YHUEDOHQ�bX�HUXQJHQ�EHWUDIHQ�HLQ]HOQH�)UDJHVWHOOXQJHQ��VLH�ZXUGHQ�YRQ�GHQ�([SHUWHQ
DXI � HLQHU� HLJHQV� GDI�U� YRUJHVHKHQHQ� 6HLWH� YHUPHUNW�� (V� LVW� QXQ� LQWHUHVVDQW� ]X
EHREDFKWHQ�� ZHOFKH� :LUNXQJ� YRQ� GLHVHQ� ]XVlW]OLFKHQ� 5�FNPHOGXQJHQ� DXI � GLH
VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�DXVJHJDQJHQ�LVW��6FKOLH�OLFK�JLOW��Å7KHUH�LV�QR�ZD\�RI
FRQFOXGLQJ�ZKHWKHU�VXSSRUWLQJ�FRPPHQWV�RU�PHDQ�VFRUHV�ZHUH�PRUH�LQIOXHQWLDO�LQ�HI�
IHFWLQJ�D�FKDQJH�RI �RSLQLRQ´��'XIILOG�������

7DEHOOH��� 'LIIHUHQ]�±�0LWWHOZHUWXQWHUVFKLHGH�LQ�GHU�]ZHLWHQ�JHJHQ�EHU�GHU
HUVWHQ�6FKlW]XQJ����GHU�VXEMHNWLYHQ�6LFKHUKHLW�EHL�)UDJHQ��ZHOFKH
PLW�YHUEDOHQ�.RPPHQWDUHQ�LP�)HHGEDFN�YHUVHKHQ�ZDUHQ

&� � &� ��� '� � '� � '�� ��� '�� �
'�� ���� '�� ��� '�� � '�� � (� � )� �

$QOD��]X�.RPPHQWDUHQ�ZDUHQ�]ZHL�)UDJHQ�DXV�GHP�.RPSOH[�&�PLW� MHZHLOV�JHJHQ�
VlW]OLFKHQ�6WHOOXQJQDKPHQ�LQ�EH]XJ�DXI �GLH�$XVEUHLWXQJ�GHV�0RELOIXQNV��DFKW�)UDJHQ
DXV�GHP�.RPSOH[�'�PLW�VRZRKO�SRVLWLYHQ�DOV�DXFK�QHJDWLYHQ�6WDWHPHQWV�LP�6LQQH�GHU
ZHLWHUHQ�$XVEUHLWXQJ�GHV�0RELOIXQNV��HLQH�)UDJH�DXV�GHP�.RPSOH[�(�PLW� HLQHP� LQ
GLHVHP�6LQQH�QHJDWLYHQ�.RPPHQWDU�XQG�HLQH�)UDJH�DXV�GHP�.RPSOH[�)�PLW�HEHQIDOOV
HLQHP�QHJDWLYHQ�6WDWHPHQW��)�U�GLHVH�)UDJHQ�VROO�QXQ�GLH�9HUlQGHUXQJ�GHU�VXEMHNWLYHQ
6LFKHUKHLW� LQ� GHU� ]ZHLWHQ� JHJHQ�EHU� GHU� HUVWHQ� :HOOH� EHWUDFKWHW� ZHUGHQ�� 'LH� (U�
JHEQLVVH�VLQG�DXV�7DEHOOH���]X�HQWQHKPHQ�

����������������������������������������������������������

� (V�ZHUGHQ�LQ�GHU�7DEHOOH�OHGLJOLFK�%HWUlJH��GLH�JU|�HU�RGHU�JOHLFK�����VLQG��DQJHJHEHQ��3RVL�
WLYH�:HUWH�YHUZHLVHQ�DXI �HLQH�JHVWLHJHQH��QHJDWLYH�DXI �HLQH�JHVXQNHQH�VXEMHNWLYH�6LFKHUKHLW�
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'HPQDFK�NDP�HV�OHGLJOLFK�EHL�HLQHU�6FKlW]XQJ��'����]X�HLQHU�9HUULQJHUXQJ�GHU�VXE�
MHNWLYHQ� 6LFKHUKHLW�� LQ� GHQ�PHLVWHQ�)lOOHQ� NRQQWH� NHLQ�8QWHUVFKLHG� HUPLWWHOW� ZHUGHQ
XQG�LQ�GUHL�)lOOHQ�VWLHJ�GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�([SHUWHQ�DQ��'LH�6FKlW]XQJ��EHL
GHU�HV�]X�HLQHU�9HUULQJHUXQJ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�JHNRPPHQ�ZDU��XQG�MHQH��EHL
GHU�HLQ�EHVRQGHUV�VWDUNHU�=XZDFKV�DQ�6LFKHUKHLW�DXIWUDW��VLQG�GLH�IROJHQGHQ�

)UDJHWH[W��Å:HOFKH�%HGHXWXQJ�KDW�GLH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U�VRJHQDQQWH�'DWHQGLHQVWH�GHU
GULWWHQ�*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ�9LGHRV�XVZ���8076�"´

9HUEDOH�.RPPHQWDUH�� Å8076�ZLUG� N�QIWLJ� JUR�H� %HGHXWXQJ� KDEHQ�� GD� GDPLW� YLHO
*HOG�]X�YHUGLHQHQ�LVW�´�Å8076�ZLUG�N�QIWLJ�NHLQH�%HGHXWXQJ�KDEHQ��GD�GLH�(QWZLFN�
OXQJ�QRFK����ELV����-DKUH�GDXHUQ�ZLUG�´��6XEMHNWLYH�6LFKHUKHLW�VWHLJW�XP������

)UDJHWH[W��Å:LH�VWDUN�I�KUW�LQ�FLUFD���-DKUHQ�LVW�GLH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�GXUFK�0DQDJHU��XP
=HLW�]X�VSDUHQ��]X�HLQHU�%HHLQIOXVVXQJ�GHU�$XVEUHLWXQJ"

9HUEDOH�.RPPHQWDUH��Å'D�EHUHLWV�IDVW�DOOH�0DQDJHU��EHU�+DQG\V�YHUI�JHQ��EHHLQIOX�W
GLHV� GLH� $XVEUHLWXQJ� QLFKW� ZHLWHU�´� Å'D� HV� LPPHU� PHKU� 0DQDJHU� JHEHQ� ZLUG�
EHHLQIOX�W�GLHV�GLH�$XVEUHLWXQJ�YRQ�+DQG\V�´��6XEMHNWLYH�6LFKHUKHLW�VLQNW�XP������

(V� HUVFKOLH�W� VLFK� DQ� GLHVHU� 6WHOOH� ]XPLQGHVW� NHLQ� DXJHQVFKHLQOLFKHU� *UXQG� I�U� GLH
XQWHUVFKLHGOLFKH�:LUNXQJ�GHU�YHUEDOHQ�.RPPHQWDUH�EHL� GLHVHQ�EHLGHQ�6FKlW]XQJHQ�
,Q�$QEHWUDFKW�GLHVHU�(UJHEQLVODJH�NDQQ�NHLQ�YHUDOOJHPHLQHUQGHV�8UWHLO�JHIlOOW�ZHUGHQ�
(V�]HLFKQHW�VLFK�MHGRFK�DE��GD��GLH�$XIQDKPH�YHUEDOHU�.RPPHQWDUH�LQ�GDV�)HHGEDFN
QLFKW� ]X� HLQHP�JHQHUHOOHQ�$QZDFKVHQ� RGHU�$EVLQNHQ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� GHU
([SHUWHQVFKlW]XQJHQ�²�NRQIRUP�]XP�,QKDOW�GHV�YHUEDOHQ�.RPPHQWDUV���I�KUW�

=XVDPPHQIDVVHQG�LVW�GDPLW�YRQ�NHLQHP�RGHU�QXU�YRQ�HLQHP��EHUUDVFKHQG�JHULQJHQ
(LQIOX�� GHU� 5�FNLQIRUPDWLRQ� DXI � GLH� VXEMHNWLYH� 6LFKHUKHLW� GHU� 8UWHLOH� DXV]XJHKHQ�
:HGHU� GLH� 6WUHXXQJ� GHU�*UXSSHQPHLQXQJ�� QRFK� GHU�*UDG� DQ�.RQIRUPLWlW�PLW� GHU
*UXSSHQDQVLFKW�QRFK�GLH�$XIQDKPH�YHUEDOHU�.RPPHQWDUH�VWHKHQ�LQ�HLQHU�HLQGHXWLJHQ
5HODWLRQ�]XP�*UDG�DQ�6LFKHUKHLW��PLW�GHP�GLH�HUQHXWHQ�6FKlW]XQJHQ�DEJHJHEHQ�ZXUGHQ�
'LHV�XQWHUVWUHLFKW�GLH�%HGHXWXQJ�GHU�)UDJH��RE�XQG�ZHOFKH�ZHLWHUHQ�'HWHUPLQDQWHQ�I�U
GLH�VXEMHNWLYH�6LFKHUKHLW�GHU�8UWHLOH�YHUDQWZRUWOLFK�JHPDFKW�ZHUGHQ�N|QQHQ�

��� 6XEMHNWLYH�6LFKHUKHLW�YRQ�0LWDUEHLWHUQ�EHL�0RELOIXQNXQWHUQHKPHQ��YRQ
:LVVHQVFKDIWOHUQ�XQG�YRQ�([SHUWHQ�DXV�GHP�NRPPHU]LHOOHQ�%HUHLFK

=XQlFKVW�LVW�GLH�9HUPXWXQJ�SODXVLEHO��GD��,QVLGHU��DOVR�MHQH�([SHUWHQ��GLH�VHOEVW�DXI
GHP�*HELHW�DUEHLWHQ��]X�ZHOFKHP�HLQH�6FKlW]XQJ�DE]XJHEHQ�LVW��EHVVHUH�8UWHLOH�IlOOHQ
DOV�([SHUWHQ��GLH�DXIJUXQG�LKUHU�EHUXIOLFKHQ�7lWLJNHLW�ZHQLJHU�LQYROYLHUW�VLQG��(V�ZHU�
GHQ�DEHU� DXFK�9RUEHKDOWH� JHJHQ�EHU� HLQHU� VROFKHQ�$XIIDVVXQJ� JHlX�HUW��(LQPDO�� VR
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ZLUG�DUJXPHQWLHUW��VLQG�GLH�(QWVFKHLGXQJHQ�VROFKHU�,QVLGHU�QXU�EHJUHQ]W�UDWLRQDO��ZHLO
VLH�YRQ�HUKHEOLFKHQ�8QVLFKHUKHLWHQ�XQG�.DUULHUHHUZDUWXQJHQ�DEKlQJHQ��%OXPH�������
$XFK�ÅLVW� GLH�$QQDKPH�QLFKW� XQSODXVLEHO�� GD�� DNWLYH�)DFKH[SHUWHQ� LKUHP� MHZHLOLJHQ
)DFK�SRVLWLYHU�JHJHQ�EHUVWHKHQ�DOV�DQGHUHQ�ZLFKWLJHQ�*HELHWHQ� LQ� LKUHU�GLV]LSOLQlUHQ
8PJHEXQJ��GHQQ�VLH�ZlKOHQ�)RUVFKXQJVDXIJDEHQ�LQ�*HELHWHQ�DXV��GLH�JXWH�(UJHEQLVVH
YHUVSUHFKHQ� RGHU� NDUULHUHI|UGHUOLFK� VLQG�� 'LHVH� 7HQGHQ]�� GDV� HLJHQH� $UEHLWVJHELHW
�EHU]XEHZHUWHQ��ZLUG�LQ�GHU�/LWHUDWXU�DOV�9RUHLQJHQRPPHQKHLW�LQWHUSUHWLHUW´��*UXSS�HW�DO�
���������²�+HUYRUKHEXQJ�ZLH�LP�2ULJLQDO��YJO��DXFK�6KUXP�������

8QWHUVXFKXQJHQ�]XP�=XVDPPHQKDQJ�]ZLVFKHQ�)DFKNHQQWQLV�XQG�GHP�*UDG�DQ�2S�
WLPLVPXV� GHU� HLJHQHQ� 6FKlW]XQJ� KDEHQ� JH]HLJW�� GD�� DNWLYH�([SHUWHQ�� GDV� KHL�W� MHQH
)DFKOHXWH��GLH�DXI �GHP�HQWVSUHFKHQGHQ�*HELHW�DUEHLWHQ��GHXWOLFK�RSWLPLVWLVFKHU�XUWHL�
OHQ��6R�PDFKW�LQ�HLQHU�'HOSKL�6WXGLH��*UXSS�HW�DO��������EHLVSLHOVZHLVH�GDV�0HLQXQJV�
VSHNWUXP�]XP�]HLWOLFKHQ�+RUL]RQW�GHU�1DQRWHFKQRORJLH�GLH�RSWLPLVWLVFKHUH�+DOWXQJ
GHU�,QVLGHU�GHXWOLFK�

(V� VROO� QXQ�JHSU�IW�ZHUGHQ��RE�GLH�(LQVFKlW]XQJ�GHU� VXEMHNWLYHQ�6LFKHUKHLW� LP�=X�
VDPPHQKDQJ�VWHKW�PLW�GHU�SURIHVVLRQHOOHQ�+HUNXQIW�GHU�DQ�GHU�6WXGLH�]XU�=XNXQIW�GHV
0RELOWHOHIRQLHUHQV�EHWHLOLJWHQ�([SHUWHQ��'LH�([SHUWHQJUXSSH�VHW]WH�VLFK�²�ZLH�EHUHLWV
HUZlKQW�²�HWZD�]X�JOHLFKHQ�7HLOHQ�DXV�0LWDUEHLWHUQ�YRQ�'��0DQQHVPDQQ�0RELOIXQN�
DXV�:LVVHQVFKDIWOHUQ�XQG�DXV�3HUVRQHQ��ZHOFKH�LP�NRPPHU]LHOOHQ�%HUHLFK� WlWLJ�VLQG�
]XVDPPHQ��:lKUHQG�GLH�:LVVHQVFKDIWOHU�GLH�(QWZLFNOXQJ�GHV�0RELOIXQNV�YRQ�LKUHP
HLJHQHQ�VRZLH�DXV�DQJUHQ]HQGHQ�)DFKJHELHWHQ�KHUDXV�XQG��ZDV�GLH�HLJHQH�EHUXIOLFKH
(QWZLFNOXQJ� EHWULIIW�� PLW� UHODWLYHP� $EVWDQG� EHWUDFKWHW� KDEHQ� G�UIWHQ�� EHVLW]W� GLHVH
(QWZLFNOXQJ� EHVRQGHUV� I�U� GLH� 0LWDUEHLWHU� YRQ� '�� 0DQQHVPDQQ� 0RELOIXQN� DXFK
H[LVWHQWLHOOH� $VSHNWH�� $XI � GLHVH� *UXSSH� WULIIW� GDPLW� GLH� %H]HLFKQXQJ� ÅDNWLYH
([SHUWHQ´�]X��'HVKDOE�VROO�XQWHUVXFKW�ZHUGHQ��LQ�ZHOFKHU�%H]LHKXQJ�GLH�+HUNXQIW�GHU
([SHUWHQ�XQG�GLH�6LFKHUKHLW�GHU�YRQ�LKQHQ�DEJHJHEHQHQ�8UWHLOH�VWHKHQ��=XU�EHVVHUHQ
hEHUVLFKWOLFKNHLW� ZHUGHQ� GLH� (LQVFKlW]XQJHQ� ZLHGHU� ]XVDPPHQJHID�W� XQG� I�U� GLH
)UDJHNRPSOH[H�&�ELV�)�LQ�7DEHOOH���DXVJHZLHVHQ�

,Q�IDVW�DOOHQ�%HUHLFKHQ�I�KOHQ�VLFK�GLH�0LWDUEHLWHU�YRQ�'��0DQQHVPDQQ�0RELOIXQN�LQ
LKUHQ�8UWHLOHQ�DP�VLFKHUVWHQ��'DV�JHULQJVWH�9HUWUDXHQ�LQ�GLH�HLJHQHQ�8UWHLOH�KDEHQ�GD�
JHJHQ�GLH�([SHUWHQ��ZHOFKH�DXV�GHP�%HUHLFK�:LVVHQVFKDIW�VWDPPHQ�
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7DEHOOH��� 6XEMHNWLYH�6LFKHUKHLW��0LWWHOZHUWH��GHU�([SHUWHQ�DXV�XQWHUVFKLHG�
OLFKHQ�%HUHLFKHQ�EHL�LKUHQ�6FKlW]XQJHQ�LQ�GHU�]ZHLWHQ�:HOOH

.RPSOH[ $OOH '��([SHUWHQ ([SHUWHQ�DXV�GHU
:LVVHQVFKDIW

.RPPHU]LHOOH�([SHUWHQ

& ��� ��� ��� ���
' ��� ��� ��� ���
( ��� ��� ��� ���
) ��� ��� ��� ���

'HQNEDU�VLQG�]XQlFKVW�]ZHL�(UNOlUXQJHQ��(UVWHQV�NDQQ�HV�VLFK�EHL�GHQ�'��([SHUWHQ
WDWVlFKOLFK� XP�EHVRQGHUV� NRPSHWHQWH� 6SH]LDOLVWHQ� KDQGHOQ�� GLH� �EHU� GLIIHUHQ]LHUWHUH
)DFKNHQQWQLVVH�DXI �GHP�*HELHW�GHV�0RELOIXQNV�YHUI�JHQ�DOV�GLH�DQGHUHQ�7HLOQHKPHU�
2GHU��]ZHLWHQV��ZLU�KDEHQ�HV�EHL�GHQ�8UWHLOHQ�GHU�DNWLYHQ�([SHUWHQ�PLW�GHP�3KlQR�
PHQ�GHU�9RUHLQJHQRPPHQKHLW� �YJO��$EVFKQLWW���� ]X� WXQ��%HL�GHQ�([SHUWHQ�DXV�GHP
%HUHLFK�:LVVHQVFKDIW�KDQGHOW�HV�VLFK�XP�KRFKTXDOLIL]LHUWH�3HUVRQHQ��GLH�LQ�GHU�5HJHO
VRZRKO� �EHU� HLQ� EUHLWHUHV� )DFKZLVVHQ� DOVR� DXFK� �EHU� VSH]LHOOH� .HQQWQLVVH� EHLVSLHOV�
ZHLVH�DXV�GHU�.RPPXQLNDWLRQVZLVVHQVFKDIW��GHU�1DFKULFKWHQWHFKQLN��GHU�0LNURVR]LR�
ORJLH� RGHU� GHU� 7HFKQLNVR]LRORJLH� YHUI�JHQ� XQG� GLHVHV� EHL� GHU� %HXUWHLOXQJ� GHU� (QW�
ZLFNOXQJ�GHV�0RELOIXQNV�DXFK�HLQEH]RJHQ�KDEHQ�G�UIWHQ��=XJOHLFK�NQ�SIW�GLHVHU�3HU�
VRQHQNUHLV�DQ�GLH�(QWZLFNOXQJ�GHV�0RELOIXQNV�NDXP�HLJHQH�.DUULHUHHUZDUWXQJHQ��'LH
([SHUWHQ�DXV�GHP�NRPPHU]LHOOHQ�%HUHLFK� VWHKHQ� LQ�GLHVHU�%H]LHKXQJ�SUDNWLVFK�]ZL�
VFKHQ�GHQ�7HLOQHKPHUQ�DXV�GHU�:LVVHQVFKDIW�XQG�GHQ�0LWDUEHLWHUQ�YRQ�'��0DQQHV�
PDQQ�0RELOIXQN�� ,Q� IDVW� JHQDX�GLHVHU�5HLKHQIROJH� JHVWDOWHW� VLFK� DXFK� GLH� VXEMHNWLYH
6LFKHUKHLW�GHU�8UWHLOH�

)HVW]XKDOWHQ�EOHLEW��GD��LQ�GHU�5HJHO�GLH�8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�RIIHQEDU�LQ
HLQHP�JHZLVVHQ�=XVDPPHQKDQJ�]XP�*UDG�DQ�%HWURIIHQKHLW�YRQ�GHU�]X�EHZHUWHQGHQ
7KHPDWLN�VWHKHQ��(V�VROO�GHVKDOE�GLH�+\SRWKHVH�DXIJHVWHOOW�ZHUGHQ��GD��VLFK�([SHUWHQ
DXIJUXQG�LKUHU�EHUXIOLFKHQ�6WHOOXQJ�GD]X�YHUSIOLFKWHW�I�KOHQ��HLQH�EHVRQGHUH�.RPSH�
WHQ]�EH]LHKXQJVZHLVH� HLQH�EHVRQGHUH�6LFKHUKHLW� LQ� LKUHQ�8UWHLOHQ� ]X� EHKDXSWHQ�� XQ�
DEKlQJLJ�GDYRQ��RE�GLHV�]XWULIIW�RGHU�QLFKW��:�UGH�VLFK�HLQH�VROFKH�9HUPXWXQJ�EHVWl�
WLJHQ��VR�EHGHXWHWH�GLHV��GD��GLH�$XVVDJH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�HLQHU�6FKlW]XQJ�LQ
HLQH�5LFKWXQJ��EHUIRUPW�ZLUG��GLH�GLUHNW�QLFKWV�PLW�GHU�4XDOLWlW�GHU�6FKlW]XQJ�]X�WXQ
KDEHQ�PX��

'LH�)UDJH��GLH�QXQ�EHDUEHLWHW�ZHUGHQ�VROO��ODXWHW�GHVKDOE��:LUG�WHQGHQ]LHOO�LPPHU�GDQQ
YRQ�GHQ�([SHUWHQ�GLH�5�FNLQIRUPDWLRQ�LJQRULHUW�XQG�HLQH�KRKH�VXEMHNWLYH�6LFKHUKHLW
EHKDXSWHW��ZHQQ�GHU�HLQ]XVFKlW]HQGH�6DFKYHUKDOW�GLH�,QWHUHVVHQPXVWHU�GHU�%HIUDJWHQ
EHVRQGHUV� VWDUN� WDQJLHUW"�'D]X�ZHUGHQ� ]ZHL� 6FKlW]XQJHQ�� ZHOFKH� EHVRQGHUV� ]HQWUDO
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I�U�GLH�=XNXQIW�GHV�0RELOIXQNV�VLQG��VRZLH�HLQH�6FKlW]XQJ�I�U�GLH�GLHV�QLFKW�]XWULIIW�
QlKHU�EHWUDFKWHW��(V�KDQGHOW�VLFK�XP�GLH�%HZHUWXQJ�IROJHQGHU�6DFKYHUKDOWH�

• 'LH�%HGHXWXQJ�GHU�'DWHQGLHQVWH�GHU�GULWWHQ�*HQHUDWLRQ��8076���&���
• (LQ�]X�KRKHU�3UHLV�DOV�*UXQG�JHJHQ�GLH�$QVFKDIIXQJ�YRQ�+DQG\V��(���
• %HVLW]HU� YRQ�0RELOWHOHIRQHQ� lQGHUQ� LKUH�.RPPXQLNDWLRQVJHZRKQKHLWHQ� JHJHQ�

�EHU�%HVLW]HUQ�YRQ�)HVWQHW]DQVFKO�VVHQ��)���

$OOH� GUHL� )UDJHQ� ZHLVHQ� ]XQlFKVW� LP� )HHGEDFN� HLQH� UHODWLY� KRKH� 6WUHXXQJ� DXI�� GLH
6WDQGDUGDEZHLFKXQJHQ�GHU�$QWZRUWHQ�GHU�HUVWHQ�:HOOH��ZHOFKH�LP�)HHGEDFN�U�FNJH�
PHOGHW�ZXUGHQ��EHWUDJHQ�������(�����������&����EH]LHKXQJVZHLVH�������)�����'HUDUWLJH
6WUHXXQJHQ�VLJQDOLVLHUHQ�GHQ�7HLOQHKPHUQ��GD��HV�VLFK�KLHU�XP�3UREOHPH�KDQGHOW��EHL
GHUHQ�.OlUXQJ�GLH�)DFKZHOW���RGHU�ZHQLJVWHQV�GLH�DQ�GHU�6WXGLH�EHWHLOLJWHQ�([SHUWHQ��
QRFK�QLFKW�]X�HLQHU�HLQKHOOLJHQ�$QVLFKW�JHODQJW�VLQG��:lKUHQG�GLH�EHLGHQ�HUVWHQ�)UD�
JHQ�ZLFKWLJH�$VSHNWH�GHU�=XNXQIW�GHV�0RELOIXQNV�XQG�GDPLW�GLH�,QWHUHVVHQ�GHU�DNWL�
YHQ�([SHUWHQ�EHWUHIIHQ��VFKHLQW�GLH�bQGHUXQJ�YRQ�.RPPXQLNDWLRQVJHZRKQKHLWHQ�LQ
GLHVHP�=XVDPPHQKDQJ�HKHU�VHNXQGlU�XQG�I�U�GLH�DNWLYHQ�([SHUWHQ�ZHQLJHU�YRQ�%H�
GHXWXQJ�]X�VHLQ��'LH�(UJHEQLVVH�GHU�GUHL�6FKlW]XQJHQ�YRQ�XQWHUVFKLHGOLFKHQ�([SHUWHQ
HQWKlOW�7DEHOOH���

'LH�(UJHEQLVVH�]HLJHQ�]XQlFKVW��GD��GLH� LQ�GHU�.DWHJRULH�Å�EULJH�([SHUWHQ´�]XVDP�
PHQJHID�WHQ�7HLOQHKPHU�PLW�GHXWOLFK�JHULQJHUHU�6LFKHUKHLW�LKUH�8UWHLOH�]X�GHQ�EHLGHQ
I�U�GLH�=XNXQIW�GHV�0RELOIXQNV�EHVRQGHUV�UHOHYDQWHQ�6DFKYHUKDOWHQ�IlOOHQ�DOV�GLHV�GLH
0LWDUEHLWHU� YRQ�'��0DQQHVPDQQ�0RELOIXQN� WXQ��'LHV� GHXWHW� GDUDXI � KLQ�� GD�� VLFK
GLHVH�7HLOQHKPHU�VWlUNHU�DQ�GHQ�5�FNLQIRUPDWLRQHQ�RULHQWLHUHQ�DOV�GLH�DNWLYHQ�([SHU�
WHQ�� =XJOHLFK� ]HLJW� VLFK�� GD�� GLH�'��0LWDUEHLWHU� QLFKW� QXU� GDV� )HHGEDFN�PHKU� RGHU
ZHQLJHU�LJQRULHUHQ��VRQGHUQ�DXFK�GLH�EHLGHQ�I�U�LKU�$UEHLWVJHELHW�EHVRQGHUV�ZLFKWLJHQ
$VSHNWH� �(���XQG�&����SRLQWLHUWHU� LP�HLJHQHQ�,QWHUHVVH�YRUKHUVDJHQ�DOV�GLH��EULJHQ
([SHUWHQ��'HPJHJHQ�EHU�ZHLVW�GLH�%HZHUWXQJ�GHU�)UDJH�QDFK�YHUlQGHUWHQ�.RPPX�
QLNDWLRQVJHZRKQKHLWHQ�NHLQH�8QWHUVFKLHGH� LQ�GHU� VXEMHNWLYHQ�6LFKHUKHLW� DXI��+LHU�ZLUG
DOVR�LQ�EHLGHQ�([SHUWHQJUXSSHQ�GLH�LQ�GHQ�5�FNLQIRUPDWLRQHQ��EHUPLWWHOWH�UHODWLY�JUR�H
6WUHXXQJ�PLW�GHP�JOHLFKHQ�(UJHEQLV�YHUDUEHLWHW��$XFK�GDV� LQKDOWOLFKH�8UWHLO�GHU�EHLGHQ
*UXSSHQ�XQWHUVFKHLGHW�VLFK�KLHU�ZHLWDXV�ZHQLJHU�DOV�EHL�GHQ�EHLGHQ�DQGHUHQ�)UDJHQ�

7DEHOOH��� %HZHUWXQJ�GHU�(QWZLFNOXQJ�YRQ�GUHL�I�U�GHQ�0RELOIXQN
XQWHUVFKLHGOLFK�]HQWUDOHQ�6DFKYHUKDOWHQ�GXUFK�([SHUWHQ
XQWHUVFKLHGOLFKHU�SURIHVVLRQHOOHU�+HUNXQIW

6DFKYHUKDOW '��0RELOIXQN �EULJH�([SHUWHQ



+lGHU��6XEMHNWLY�VLFKHU�XQG�WURW]GHP�IDOVFK" ���

VXEMHNWLYH
6LFKHUKHLW

(LQVFKlW]XQJ�GHU
%HGHXWXQJ�

VXEMHNWLYH
6LFKHUKHLW

(LQVFKlW]XQJ
GHU�%HGHXWXQJ

'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�I�U
VRJHQDQQWH�'DWHQGLHQVWH�GHU�GULWWHQ
*HQHUDWLRQ��ZLH�]�%��hEHUWUDJXQJ�YRQ�9LGHRV
XVZ���8706� ��� ��� ��� ���
'LH�1XW]XQJ�YRQ�0RELOWHOHIRQHQ�LVW�]X�WHXHU ��� ��� ��� ���
%HVLW]HU�YRQ�0RELOWHOHIRQHQ�lQGHUQ�LKUH
.RPPXQLNDWLRQVJHZRKQKHLWHQ ��� ��� ��� ���

'LHVH�(UJHEQLVVH�VW�W]HQ�GLH�9HUPXWXQJ��GD��EHL�EHVWLPPWHQ�8UWHLOHQ�GXUFK�GLH�DNWL�
YHQ� ([SHUWHQ� YRQ� '�� 0DQQHVPDQQ� 0RELOIXQN� HLQH� JHZLVVH� 9RUHLQJHQRPPHQKHLW
JHJHQ�EHU�GHP�LQ�GHU�)UDJH�HQWKDOWHQHQ�6DFKYHUKDOW�EHVWHKW��'LH�(UJHEQLVVH�VW�W]HQ
ZHLWHUKLQ�GLH�9HUPXWXQJ��GD��GDV� UHODWLY�XQHLQKHLWOLFKH�0HLQXQJVELOG� DXV�GHU� HUVWHQ
:HOOH�EHL�I�U�GHQ�0RELOIXQN�EHVRQGHUV�UHOHYDQWHQ�)UDJHQ�YRQ�GHQ�KDXSWVlFKOLFK�EH�
WURIIHQHQ�([SHUWHQ�P|JOLFKHUZHLVH�EHZX�W�LJQRULHUW�ZRUGHQ�LVW��:lKUHQG�EHL�GHQ��E�
ULJHQ�([SHUWHQ�GLH� LP�)HHGEDFN�HQWKDOWHQH�UHODWLY�JUR�H�6WUHXXQJ�I�U�HLQH�YRUVLFKWL�
JHUH� %HZHUWXQJ� GHU� VXEMHNWLYHQ� 6LFKHUKHLW� XQG� I�U� HLQH� ]XU�FNKDOWHQGH� LQKDOWOLFKH
%HZHUWXQJ�VRUJHQ��EHXUWHLOHQ�GLH�DNWLYHQ�([SHUWHQ�GLH�HUIUDJWHQ�6DFKYHUKDOWH�PLW�K|�
KHUHU�6LFKHUKHLW�XQG�GHXWOLFK�RSWLPLVWLVFKHU��'LHV�WULIIW�MHGRFK�QLFKW�]X��ZHQQ�HV�VLFK
XP�6DFKYHUKDOWH�KDQGHOW�²�ZLH�EHL�)UDJH�)��� ��GLH� I�U�GLH�=XNXQIW�GHV�0RELOIXQNV
QLFKW�GLHVH�]HQWUDOH�%HGHXWXQJ�KDEHQ�

��� 'HU�(LQIOX��GHU�VXEMHNWLYHQ�6LFKHUKHLW�DXI�GDV�$QWZRUWYHUKDOWHQ
1DFKGHP�%HIXQGH�]XP�(LQIOX��GHU�5�FNLQIRUPDWLRQ�XQG�]XU�+HUNXQIW�GHU�([SHUWHQ
DXI �GDV�=XVWDQGHNRPPHQ�GHU�8UWHLOH��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW�YRQ�6FKlW]XQJHQ
JHVDPPHOW�ZXUGHQ��VROO�QXQ�XQWHUVXFKW�ZHUGHQ��LQ�ZHOFKHU�:HLVH�VLFK�GLH�8UWHLOH�]XU
VXEMHNWLYHQ� 6LFKHUKHLW� LQ� GLH�$QWZRUWPXVWHU� EHL� GHU�'HOSKL�6WXGLH� ]XU�=XNXQIW� GHV
0RELOWHOHIRQLHUHQV� HLQSDVVHQ�� %HWUDFKWHW� ZHUGHQ� VROO� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ
VXEMHNWLYHU�6LFKHUKHLW�XQG�GHU�7HQGHQ]�]XU�0HLQXQJVlQGHUXQJ��]X�H[WUHPHQ�8UWHLOHQ
XQG�GHP�3KlQRPHQ��GLH�7HLOQDKPH�DQ�GHU�'HOSKL�6WXGLH�DE]XEUHFKHQ�

����������������������������������������������������������

� 'LH� %HGHXWXQJ� ZXUGH� MHZHLOV� DXI � HLQHU� ��VWXILJHQ� 6NDOD� PLW� DQ� GHQ� 3ROHQ� YHUEDOLVLHUWHQ
(QGSXQNWHQ�HLQJHVFKlW]W��'LH�(QGSXQNWH�EHGHXWHQ���� �NHLQH�%HGHXWXQJ�XQG��� �VHKU�JUR�H
%HGHXWXQJ�
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����� 6XEMHNWLYH�6LFKHUKHLW�XQG�$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWH
8UWHLOH

:LH�EHUHLWV�PHKUIDFK�EHWRQW��LVW�HV�I�U�GDV�)XQNWLRQLHUHQ�YRQ�'HOSKL�ZLFKWLJ��GD��GLH
([SHUWHQ��EHU�GLH�)lKLJNHLW�YHUI�JHQ��GLH�HLJHQH�.RPSHWHQ]�PHKU�RGHU�ZHQLJHU�ULFK�
WLJ�]X�EHZHUWHQ��(QWVSUHFKHQG�ZLUG�HUZDUWHW��GD��YRQ�GHQ�7HLOQHKPHUQ�DOV�XQVLFKHU
LQWHUSUHWLHUWH�8UWHLOH�LP�9HUODXI �GHU�'HOSKL�6WXGLH�]XP�%HLVSLHO�PLWKLOIH�GHU�5�FNLQ�
IRUPDWLRQ� LQ�GLH� ULFKWLJH�5LFKWXQJ�NRUULJLHUW�ZHUGHQ��(QWVSUHFKHQG� VROOWHQ� VLFKHUHUH
8UWHLOH� HKHU� NRQVWDQW� VHLQ� DOV� XQVLFKHUH��'DQHEHQ� NRPPW� HV� ]X� $VVLPLODWLRQV�� XQG
.RQWUDVWXUWHLOHQ��9RQ�$VVLPLODWLRQVXUWHLOHQ�ZLUG� JHVSURFKHQ��ZHQQ� LQ�GHU� IROJHQGHQ
%HIUDJXQJVZHOOH�HLQH�2ULHQWLHUXQJ�LQ�5LFKWXQJ�DXI �GLH�*UXSSHQPHLQXQJ�HUIROJW��.RQ�
WUDVWXUWHLOH� OLHJHQ� GDJHJHQ� YRU��ZHQQ� EHL� GHQ� 6FKlW]XQJHQ� GDV� HLJHQHQ�8UWHLO� YRQ� GHU
*UXSSHQPHLQXQJ�DEJHVHW]W�ZLUG��5RZH�HW�DO�������������+lGHU�5H[URWK��������I���

,P�ZHLWHUHQ� VROO� XQWHUVXFKW� ZHUGHQ�� ZHOFKH� %H]LHKXQJ� ]ZLVFKHQ� GLHVHP�8UWHLOVYHU�
KDOWHQ�XQG�GHU� VXEMHNWLYHQ�6LFKHUKHLW�GHU�8UWHLOH�EHVWHKW��=X�HUZDUWHQ� LVW��GD��$VVL�
PLODWLRQVXUWHLOH� ]XQlFKVW� QXU�PLW� HLQHU� UHODWLY� JHULQJHQ� VXEMHNWLYHQ� 6LFKHUKHLW� JHIlOOW
ZXUGHQ�XQG�HV�GHVKDOE�EHL�GHU�:LHGHUKROXQJ�GHU�6FKlW]XQJ�]X�HLQHU�2ULHQWLHUXQJ�DQ
GHU�*UXSSHQPHLQXQJ� NDP�� (QWVSUHFKHQG� LVW� EHL� .RQWUDVWXUWHLOHQ� ]X� HUZDUWHQ�� GD�
GLHVH�PLW�HLQHU�EHVRQGHUV�KRKHQ�VXEMHNWLYHQ�6LFKHUKHLW�JHWURIIHQ�ZXUGHQ��ZREHL�XQWHU
8PVWlQGHQ� GDV�0RWLY� HLQH� 5ROOH� VSLHOW�� GLH� *UXSSH� YRQ� GHU� HLJHQHQ� �YHUPHLQWOLFK
ULFKWLJHQ��+DOWXQJ��EHU]HXJHQ�]X�ZROOHQ�

7DEHOOH��� $QWHLO�DQ�$VVLPLODWLRQV���.RQWUDVW��XQG�NRQVWDQWHQ�8UWHLOHQ�DQ�GHU
*HVDPWKHLW�GHU������8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�GHU�MHZHLOLJH
*UDG�DQ�VXEMHNWLYHU�6LFKHUKHLW

NRQVWDQWH�8UWHLOH $VVLPLODWLRQVVXUWHLOH .RQWUDVWXUWHLOH
$QWHLO�LQ�3UR]HQW ���� ���� ����
VXEMHNWLYH�6LFKHUKHLW ��� ��� ���

,Q� 7DEHOOH� �� ZLUG� JH]HLJW�� ZLH� KlXILJ� LQ� GHU� KLHU� GLVNXWLHUWHQ� 6WXGLH� $VVLPLODWLRQV��
.RQWUDVW��XQG�NRQVWDQWH�8UWHLOH�DXIWUDWHQ�XQG�PLW�ZHOFKHU�VXEMHNWLYHQ�6LFKHUKHLW�HV�]X
GLHVHQ� 8UWHLOHQ� MHZHLOV� GXUFKVFKQLWWOLFK� JHNRPPHQ� LVW�� 'LH� DEVROXWH� 0HKUKHLW� GHU
6FKlW]XQJHQ� VLQG�NRQVWDQWH�8UWHLOH�� DOVR� VROFKH�� EHL� GHQHQ� LQ� GHU� HUVWHQ� XQG� LQ� GHU
]ZHLWHQ� 6FKlW]XQJ� YRQ� GHQ� ([SHUWHQ� LGHQWLVFKH� $QJDEHQ� JHPDFKW� ZXUGHQ�� (LQ
NQDSSHV� 'ULWWHO� ZDUHQ� $VVLPLODWLRQVXUWHLOH�� ZHOFKH� VLFK� LQ� 5LFKWXQJ� DXI � GLH� *UXS�
SHQPHLQXQJ�RULHQWLHUW�KDEHQ�XQG�HWZD����3UR]HQW�VWHOOHQ�.RQWUDVWXUWHLOH�GDU��GLH�EHL
GHU�ZLHGHUKROWHQ�6FKlW]XQJ�YRQ�GHU�*UXSSHQPHLQXQJ�DEJHU�FNW�VLQG�
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7DEHOOH���]HLJW� DX�HUGHP�� LQ�ZHOFKHP�=XVDPPHQKDQJ�GLH� VXEMHNWLYH�6LFKHUKHLW� XQG
GDV�8UWHLOVYHUKDOWHQ� VWHKHQ��$XFK�GLHVHV�(UJHEQLV�HQWVSULFKW�QLFKW�Y|OOLJ�GHQ�(UZDU�
WXQJHQ��=XQlFKVW�]HLJW�VLFK��GD��NDXP�8QWHUVFKLHGH�LQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]ZL�
VFKHQ�GHQ�GUHL�$UWHQ�DQ�8UWHLOHQ�EHVWHKHQ��.RQVWDQWH�8UWHLOH�ZHUGHQ� LPPHUKLQ�PLW
HLQHU� UHODWLY� KRKHQ� VXEMHNWLYHQ� 6LFKHUKHLW� DEJHJHEHQ��'LH�([SHUWHQ�PHLQHQ� GHVKDOE
NHLQH�9HUDQODVVXQJ�]X�KDEHQ�� LKUH�6FKlW]XQJHQ�]X�lQGHUQ�XQG�VLFK�EHLVSLHOVZHLVH�DQ
GHQ�5�FNPHOGXQJHQ� ]X� RULHQWLHUHQ��'LH� %HGHXWXQJ� GLHVHV� %HIXQGHV� ZLUG� QRFK� GD�
GXUFK�XQWHUVWULFKHQ��GD��GHQ�7HLOQHKPHUQ�NHLQH�+LQZHLVH�]X�GHQ�HLJHQHQ�8UWHLOHQ�DXV
GHU�HUVWHQ�:HOOH�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ��(LQ�LGHQWLVFKHV�8UWHLO�YHUZHLVW�GDPLW
WDWVlFKOLFK�DXI �HLQH�YHUIHVWLJWH�+DOWXQJ�]XP�HUIUDJWHQ�6DFKYHUKDOW��hEHUUDVFKHQG�KRFK
²� XQG� QXU� HWZDV� QLHGULJHU� DOV� EHL� GHQ� NRQVWDQWHQ� 6FKlW]XQJHQ� ²� LVW� GLH� VXEMHNWLYH
6LFKHUKHLW� EHL� GHQ� $VVLPLODWLRQVXUWHLOHQ�� 2IIHQEDU� I�KUW� GLH� LQ� GHU� ]ZHLWHQ� :HOOH
HLQJHJDQJHQH�.RQIRUPLWlW�PLW�GHU�*UXSSHQPHLQXQJ�XQG�GLH�GDPLW�YHUULQJHUWH�'LV�
VRQDQ]�JHJHQ�EHU�GHQ�DQGHUHQ�([SHUWHQ�]X�HLQHP�*HZLQQ�DQ�VXEMHNWLYHU�6LFKHUKHLW�LQ
EH]XJ�DXI �GLH�HLJHQHQ�8UWHLOH��$P�ZHQLJVWHQ�YRQ�LKUHQ�8UWHLOHQ��EHU]HXJW�VLQG�MHQH
([SHUWHQ�� ZHOFKH� .RQWUDVWXUWHLOH� DEJHJHEHQ� KDEHQ�� 'LHV� ZLGHUVSULFKW� GHU� $XV�
JDQJVYHUPXWXQJ�� GHU]XIROJH� HV� JHUDGH� DXIJUXQG� HLQHU� EHVRQGHUV� DXVJHSUlJWHQ� VXE�
MHNWLYHQ�6LFKHUKHLW� ]X�.RQWUDVWXUWHLOHQ�NRPPW��EHLVSLHOVZHLVH�PLW� GHP�$QOLHJHQ�� GLH
*UXSSHQPHLQXQJ� LQ�5LFKWXQJ�DXI �GLH�HLJHQH�]X�EHHLQIOXVVHQ��6R�ZLUG�HKHU�GLH�9HU�
PXWXQJ�JHQlKUW��GD��.RQWUDVWXUWHLOH�QLFKWV�PLW�GHU�VXEMHNWLYHQ�6LFKHUKHLW�]X�WXQ�KD�
EHQ�XQG�HKHU�DXIJUXQG�DQGHUHU�(LQIO�VVH�]XVWDQGH�NRPPHQ�

,QVJHVDPW�OHJHQ�GLH�(UJHEQLVVH�HLQ�ZHLWHUHV�0DO�QDKH��GD��GDV�8UWHLO��EHU�GLH�VXEMHN�
WLYH�6LFKHUKHLW� HLQHU�6FKlW]XQJ�QXU� VHKU�EHGLQJW� HLQ�$XVGUXFN� I�U�GLH�4XDOLWlW� HEHQ
GLHVHU� 6FKlW]XQJ� LVW�� 'LH� JHIXQGHQHQ� (UJHEQLVVH� VLQG� QXU� GDQQ� SODXVLEHO� HUNOlUEDU�
ZHQQ�PDQ�XQWHUVWHOOW��GD��GDV�=XVWDQGHNRPPHQ�GHU�(LQVFKlW]XQJHQ�]XU�VXEMHNWLYHQ
6LFKHUKHLW�QXU�WHLOZHLVH�DXI �HLQHU�(YDOXDWLRQ�GHU�HLJHQHQ�8UWHLOVILQGXQJ�EHUXKW�

����� 6XEMHNWLYH�6LFKHUKHLW�XQG�H[WUHPH�8UWHLOH
,Q� GLHVHP� $EVFKQLWW� ZLUG� GLH� 7KHVH� XQWHUVXFKW�� GD�� H[WUHPH� 8UWHLOH� PLW� JU|�HUHU
VXEMHNWLYHU�6LFKHUKHLW�DEJHJHEHQ�ZHUGHQ�DOV�MHQH��GLH�HKHU�HLQH�JHPl�LJWH�EH]LHKXQJV�
ZHLVH�XQHQWVFKLHGHQH�+DOWXQJ�JHJHQ�EHU�GHP�]X�EHZHUWHQGHQ�6DFKYHUKDOW�HUNHQQHQ
ODVVHQ��'LHVHU�9HUGDFKW� NDQQ� VLFK� DXI � GLH� (UJHEQLVVH� YRQ� $QDO\VHQ� ]X� &RQILGHQFH
5DWLQJV�EHUXIHQ��ZHOFKH�LP�5DKPHQ�YRQ�NRJQLWLYHQ�3UHWHVWV�YHUDQVWDOWHW�ZXUGHQ��6RO�
FKH� 7HVWV� KDEHQ�� WHLOZHLVH� LQ� 9HUELQGXQJ� PLW� ZHLWHUHQ� 1DFKIUDJHWHFKQLNHQ�� LPPHU
ZLHGHU�JH]HLJW��GD��3HUVRQHQ�GLH�VLFK�LQ�LKUHU�+DOWXQJ�JHJHQ�EHU�GHP�HUIUDJWHQ�6DFK�
YHUKDOW� XQVLFKHU� VLQG�� GD]X� WHQGLHUHQ�� DXI �PLWWOHUH� $QWZRUWNDWHJRULHQ� DXV]XZHLFKHQ
�3U�IHU�5H[URWK�������5H[URWK�3U�IHU��������(V�ZlUH� DOVR� HLQH�SODXVLEOH�(UNOlUXQJ
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I�U�GDV�=XVWDQGHNRPPHQ�GHU�8UWHLOH��EHU�GLH�VXEMHNWLYH�6LFKHUKHLW��ZHQQ�GLHVH�LQ�GHU
EHVFKULHEHQHQ�:HLVH�PLW�GHQ�LQKDOWOLFKHQ�%HZHUWXQJHQ�]XVDPPHQKLQJHQ�

=XU�hEHUSU�IXQJ� ZXUGHQ� GLH� 6NDOHQ�� DXI � GHQHQ� HLQH� LQKDOWOLFKH� %HZHUWXQJ� YRUJH�
QRPPHQ�ZXUGH��JHNODSSW��'DPLW�YHUZHLVHQ�QXQ�K|KHUH�:HUWH�DXI �H[WUHPHUH��SRVLWLYH
XQG�QHJDWLYH��8UWHLOH��'LH�VXEMHNWLYH�6LFKHUKHLW�ZLUG�GDQQ�NRUUHOLHUW�PLW�GHQ�QHX�JHELO�
GHWHQ��MHW]W���VWXILJHQ��6NDOHQ��'DV�(UJHEQLV�]HLJW�7DEHOOH���

7DEHOOH��� .RUUHODWLRQVNRHIIL]LHQWHQ���]ZLVFKHQ�GHU�VXEMHNWLYHQ�6LFKHUKHLW�GHU
8UWHLOH�LQ�GHU�]ZHLWHQ�:HOOH�XQG�H[WUHPHQ�8UWHLOHQ�LQ�YHUVFKLHGHQHQ
.RPSOH[HQ�I�U�GLH�HLQ]HOQHQ�)UDJHQ

.RPSOH[H .RHIIL]LHQWHQ
& ����� ����� ����� ����� ����� �����
' ����� ����� ����� ����� ����� ����� ����� �����

������ ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� ����� �����
����� ����� ����� ����� ����� ����� ����� �����
����� �����

( ����� ����� ����� ����� ����� ����� ����� �����
����� ����� ������ �����

) ����� ����� ����� ����� ����� �����
��S���������S�����

(V� VWHOOW� VLFK� HLQH� UHODWLY� HLQGHXWLJH� (UJHEQLVODJH� KHUDXV�� 'DV� QHJDWLYH� 9RU]HLFKHQ
YHUZHLVW�LQ�IDVW�DOOHQ�)lOOHQ�DXI �JHQDX�GHQ�YHUPXWHWHQ�=XVDPPHQKDQJ��-H�VLFKHUHU�GLH
8UWHLOH�VXEMHNWLY�EHZHUWHW�ZHUGHQ��GHVWR�VWlUNHU�DN]HQWXLHUW�ZHUGHQ�GLHVH�DXFK�DEJH�
JHEHQ��'LH�DXVJHZLHVHQHQ�.RHIIL]LHQWHQ�XQG�6LJQLILNDQ]PD�H�GHXWHQ�DX�HUGHP�GDU�
DXI �KLQ��GD��GLH�DQDO\VLHUWHQ�=XVDPPHQKlQJH�UHODWLY�VWDUN�VLQG��)�U�GDV�$QWZRUWYHU�
KDOWHQ�GHU�([SHUWHQ�EHL�'HOSKL�6WXGLHQ�NDQQ�GDPLW�HLQ�HLQGHXWLJHU�7UHQG�IHVWJHVWHOOW
ZHUGHQ�� 'LH� %HUHLWVFKDIW� GHU� ([SHUWHQ� ]XU� 9HUJDEH� LQKDOWOLFK� VWDUN� DN]HQWXLHUWHU
6FKlW]XQJHQ� HUIROJW� QDFK� GHQ� JOHLFKHQ� .ULWHULHQ�� GLH� DXFK� I�U� GLH� %HXUWHLOXQJ� GHU
VXEMHNWLYHQ�6LFKHUKHLW� HLQHU�$QWZRUW�KHUDQJH]RJHQ�ZHUGHQ�� 6R� YHUPHLGHQ� XQVLFKHUH
([SHUWHQ� H[WUHPH� 8UWHLOH� XQG� EHYRU]XJHQ� PLWWOHUH� $QWZRUWNDWHJRULHQ� EH]LHKXQJV�
ZHLVH� LQWHUSUHWLHUHQ� GLH� PLWWOHUH� 9RUJDEH� ]XU� :HL��1LFKW�.DWHJRULH� XP� �5H[URWK�
3U�IHU�����������

����������������������������������������������������������

�� .RUUHODWLRQVNRHIIL]LHQWHQ�QDFK�3HDUVRQ�]ZLVFKHQ�GHQ�6FKlW]XQJHQ�GHU� JHGUHKWHQ�6NDOD� LQ
GHU�HUVWHQ�:HOOH�YHUVXV�GHU�8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�
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'DV�(UJHEQLV�LVW�HLQ�+LQZHLV�GDUDXI��GD��GLH�YRQ�GHQ�([SHUWHQ�DQJHJHEHQH�VXEMHNWLYH
6LFKHUKHLW� GHV� 8UWHLOV� WDWVlFKOLFK� LQ� HLQHU� 5HODWLRQ� ]XU� 4XDOLWlW� GLHVHV� 8UWHLOV� VWHKW�
:LUG�YRQ�GHQ�7HLOQHKPHUQ�YHUPXWHW��GD��GDV�HLJHQH�8UWHLO�DOV�QLFKW�VRQGHUOLFK�VLFKHU
]X�JHOWHQ�KDW��VR�YHU]LFKWHW�PDQ�DXI �DN]HQWXLHUWH�8UWHLOH�

����� 6XEMHNWLYH�6LFKHUKHLW�XQG�3DQHOPRUWDOLWlW
%HL�'HOSKL�%HIUDJXQJHQ�ZLUG� WHLOZHLVH��EHU�KRKH�$QWHLOH�DQ�$QWZRUW��RGHU�7HLOQDK�
PHYHUZHLJHUXQJHQ� LQ� GHU� ]ZHLWHQ� %HIUDJXQJVUXQGH� EHULFKWHW�� Å,Q� HLQHU� %HIUDJXQJ
�EHU�GLH�6WUXNWXUYHUEHVVHUXQJ�I�U�:LHQ�VDQN�GLH�$Q]DKO�GHU�([SHUWHQ�YRQ�GHU�HUVWHQ
]XU�]ZHLWHQ�5XQGH�XP����3UR]HQW��LP�'HXWVFKHQ�'HOSKL�5HSRUW�XP����3UR]HQW��EHL
HLQHU�8QWHUVXFKXQJ�]XU�%LR��XQG�*HQWHFKQRORJLH�LQ�GHU�/DQGZLUWVFKDIW�VRJDU�XP���
3UR]HQW´� �'ULOOLQJ� ������ ����� YJO�� DXFK�%RG]HQWD� HW� DO�� ������1HXEHUW� ������%0)7
������&XKOV������������

9RQ� GHQ� LP� 5DKPHQ� GHU�'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV�0RELOIXQNV� LQ� GHU� HUVWHQ
:HOOH�EHIUDJWHQ����7HLOQHKPHUQ�KDEHQ�����GLHV�VLQG�PHKU�DOV����3UR]HQW��DXFK�DQ�GHU
(UKHEXQJ�GHU�]ZHLWHQ�:HOOH�WHLOJHQRPPHQ��(V�LVW�GHQNEDU��GD��WURW]�GHU�UHODWLY�JXWHQ
%HWHLOLJXQJ�GDV�(UJHEQLV�GHU�6WXGLH�GDGXUFK�EHHLQIOX�W�ZXUGH��GD��HV�]X�HLQHP�V\V�
WHPDWLVFKHQ� $XVIDOO� YRQ� 7HLOQHKPHUQ� JHNRPPHQ� LVW�� =XU� &KDUDNWHULVWLN� GHUMHQLJHQ
3HUVRQHQ��GLH�QLFKW�DQ�EHLGHQ�'HOSKL�:HOOHQ�WHLOJHQRPPHQ�KDEHQ��GLHVH�ZHUGHQ�LQ�GHU
/LWHUDWXU� DOV� $XVVWHLJHU� EH]HLFKQHW�� ZXUGHQ� GHVKDOE� $QDO\VHQ� DQJHVWHOOW�� )ROJHQGHU
.RPSHWHQ]�+\SRWKHVH� ZLUG� QDFKJHJDQJHQ���� 'LH� $XVVWHLJHU� KDEHQ� LQ� GHU� HUVWHQ
:HOOH� EHVRQGHUV� XQVLFKHUH�8UWHLOH� DEJHJHEHQ��'DPLW� YHUZHLVW� GLH�9HUZHLJHUXQJ� GHU
ZHLWHUHQ� 7HLOQDKPH� DXI � YHUPXWHWH� PDQJHOQGH� HLJHQH� .RPSHWHQ]�� (LQH� LQ� GLHVHU
5LFKWXQJ�JHKHQGH�9HUPXWXQJ�EHDUEHLWHWH�EHUHLWV�%DUGHFNL�����������II���

'LH�$QDO\VH�GHU�$XVVWHLJHU�ZXUGH�PLW�+LOIH�YRQ�0LWWHOZHUWYHUJOHLFKHQ�YRUJHQRPPHQ�
'LHVH�ZHUGHQ� KLHU� MHGRFK� QLFKW� LP� HLQ]HOQHQ� JH]HLJW�� GHQQ� LP�(UJHEQLV� VWHOOWH� VLFK
KHUDXV��GD��VLFK�GLH�(LQVFKlW]XQJHQ�GHU�$XVVWHLJHU� LQ�EH]XJ�DXI �GLH�6LFKHUKHLW� LKUHU
8UWHLOH�LQ�GHU�HUVWHQ�:HOOH�IDNWLVFK�QLFKW�YRQ�GHQMHQLJHQ�([SHUWHQ�XQWHUVFKLHGHQ��GLH
DQ�EHLGHQ�:HOOHQ� WHLOJHQRPPHQ�KDEHQ��(V�HUJDE�VLFK�EHL�GHQ�DEJHJHEHQHQ�8UWHLOHQ
]XU�VXEMHNWLYHQ�6LFKHUKHLW� LQ�NHLQHP�)DOO�HLQ�VLJQLILNDQWHU�8QWHUVFKLHG� LQ�GHQ�0LWWHO�

����������������������������������������������������������

�� 'HQNEDU�VLQG�DXFK�DQGHUH�9HUPXWXQJHQ��VR�]XP�%HLVSLHO�HLQH�'LVVRQDQ]�+\SRWKHVH��QDFK
GHU�$XVVWHLJHU�GLH�6DFKYHUKDOWH�V\VWHPDWLVFK�DQGHUV�EHZHUWHQ�XQG�GLHVH�NRJQLWLYHQ�'LVVRQDQ]HQ
HLQ�0RWLY�I�U�GHQ�$EEUXFK�GDUVWHOOHQ��$XFK�HLQH�1RQNRQIRUPLWlWV�+\SRWKHVH��GHU]XIROJH�GLH
$XVVWHLJHU�H[WUHPHUH�8UWHLOH�DEJHJHEHQ�DOV�GLH��EULJHQ�%HIUDJWHQ��ZlUH�]X�SU�IHQ��+LHU�EHZLUNW
GLH�'LIIHUHQ]�JHJHQ�EHU�GHP�7KHPD�GHU�%HIUDJXQJ�GHQ�$XVVWLHJ��%HLGH�+\SRWKHVHQ�NRQQWHQ
MHGRFK�DQKDQG�GHU�'DWHQ�QLFKW�EHVWlWLJW�ZHUGHQ�
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ZHUWHQ� ]ZLVFKHQ� GHQ�$EEUHFKHUQ� XQG� MHQHQ�([SHUWHQ�� GLH� DQ� EHLGHQ�:HOOHQ� WHLOJH�
QRPPHQ�KDEHQ��'DPLW�NDQQ�DQJHQRPPHQ�ZHUGHQ��GD��GHU�%HZHJJUXQG�I�U�GLH�$XV�
VWHLJHU�QLFKW�HLQH�DOV�EHVRQGHUV�PDQJHOKDIW�HPSIXQGHQH�HLJHQH�([SHUWLVH�LVW��:lKUHQG
%DUGHFNL� ������� ���II��� DX�HUGHP� LQ� VHLQHU� 6WXGLH� +LQZHLVH� DXI � GLH� :LUNXQJ� YRQ
1RQNRQIRUPLWlWVKDOWXQJHQ�JHIXQGHQ�KDWWH��KDEHQ�ZLU� DXFK�NHLQHQ�$QKDOWVSXQNW� I�U
GLH�%HVWlWLJXQJ�GLHVHU�+\SRWKHVH��2IIHQEDU�VSLHOWHQ�DQGHUH�0RWLYH�ZLH�HWZD�=HLWPDQ�
JHO�HLQH�5ROOH�I�U�GLH�3DQHOPRUWDOLWlW�

�� 'LVNXVVLRQ�GHU�(UJHEQLVVH

'LH�DXI �'DONH\�HW�DO�������]XU�FNJHKHQGH�(LQEH]LHKXQJ�YRQ� ,QGLNDWRUHQ�]XP�6HOI�
5DWLQJ�GHU�([SHUWHQ��YJO��DXFK�$OEDFK�������JHKW�GDYRQ�DXV��GD��HLQH�SRVLWLYH�.RUUH�
ODWLRQ�]ZLVFKHQ�GHU�6HOEVWHLQVFKlW]XQJ�XQG�GHU� WDWVlFKOLFKHQ�6FKlW]IlKLJNHLW�GHU�([�
SHUWHQ� EHVWHKW��'LHVH�hEHUOHJXQJ� NDQQ� DQKDQG� GHU� YRUJHVWHOOWHQ� %HIXQGH� SUl]LVLHUW
ZHUGHQ�

0LWKLOIH� YRQ�'DWHQ� DXV� HLQHU� 'HOSKL�6WXGLH� ]XU� =XNXQIW� GHV� 0RELOIXQNV� VLQG� YHU�
VFKLHGHQH� 3UREOHPH� LP�8PIHOG� HLQHU� VROFKHQ� )UDJH� ]XU� VXEMHNWLYHQ� 6LFKHUKHLW� YRQ
8UWHLOHQ�DXIJH]HLJW�ZRUGHQ��9RU�$EODXI �GHU�3URJQRVHIULVW�LVW�HV�]XQlFKVW�QLFKW�P|JOLFK
]XYHUOlVVLJ�]X�NOlUHQ��LQZLHZHLW�HLQ�=XVDPPHQKDQJ�EHVWHKW�]ZLVFKHQ�GHU�VXEMHNWLYHQ
6LFKHUKHLW��PLW� GHU�8UWHLOH� JHIlOOW�ZXUGHQ�� XQG� GHU�+lXILJNHLW��PLW� GHU� GLHVH�8UWHLOH
WDWVlFKOLFK� ]XWUHIIHQ��7URW]GHP�KDEHQ�GLH�(UJHEQLVVH� DXI � HLQLJH� LQWHUHVVDQWH�7UHQGV
DXIPHUNVDP� JHPDFKW� XQG� YHUVFKLHGHQH�� ELVKHU� DOV� VLFKHU� DQJHQRPPHQH� 7KHVHQ�
LQIUDJH�JHVWHOOW��)ROJHQGHV�VROO�DEVFKOLH�HQG�KHUYRUJHKREHQ�ZHUGHQ�

*UXQGODJH�ZDU�HLQ�0RGHOO��ZHOFKHV�GLH�VXEMHNWLYH�6LFKHUKHLW�HLQHU�6FKlW]XQJ�DOV�$XV�
GUXFN� GHU� MHZHLOLJHQ� 6DFKNXQGH� HLQHV� ([SHUWHQ� XQG� ]XJOHLFK� DOV� (UJHEQLV� YRQ
(LQIOX�JU|�HQ� YHUVWHKW�� ZHOFKH� YRQ� GHU� 4XDOLWlW� HLQHU� 6FKlW]XQJ� XQDEKlQJLJ� VLQG�
(LQH�5HLKH�YRQ�(UJHEQLVVHQ�KDEHQ�+LQZHLVH�GDUDXI �HUEUDFKW��GD��EHL�GHU�$QJDEH�GHU
6LFKHUKHLW�� PLW� GHU� HLQH� 6FKlW]XQJ� YRUJHQRPPHQ� ZXUGH�� HLQH� (YDOXDWLRQ� GHV� $QW�
ZRUWSUR]HVVHV� HUIROJW� XQG� GLH� VXEMHNWLYH� 6LFKHUKHLW� GDPLW� ,QGLNDWRU� I�U� GLH�4XDOLWlW
HLQHU� 6FKlW]XQJ� LVW�� $QGHUH� (UJHEQLVVH� KDEHQ� DEHU� DXFK� GHXWOLFK� JHPDFKW�� GD�� GLH
8UWHLOH� ]XU� VXEMHNWLYHQ�6LFKHUKHLW�EHHLQIOX�W�ZHUGHQ�GXUFK�GDV�SURIHVVLRQHOOH�(LQJH�
EXQGHQVHLQ�GHU� MHZHLOLJHQ�7HLOQHKPHU� EH]LHKXQJVZHLVH� GXUFK� GHQ�*UDG� DQ�9HUEXQ�
GHQKHLW�PLW�GHU�7KHPDWLN�GHU�MHZHLOLJHQ�6WXGLH�

%HL�GHU�$XVZHUWXQJ�YRQ�'HOSKL�6WXGLHQ�LVW�HV�QDKHOLHJHQG��GLH�6FKlW]XQJHQ�YRQ�NRP�
SHWHQWHQ�([SHUWHQ� K|KHU� ]X� EHZHUWHQ� DOV� MHQH�� GLH� YRQ�7HLOQHKPHUQ�PLW� JHULQJHUHU
([SHUWLVH� DEJHJHEHQ� ZRUGHQ� VLQG�� 8QVHUH� (UJHEQLVVH� ]HLJHQ� MHGRFK�� GD�� GLH� $QW�
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ZRUWHQ�DXI �GLH�)UDJH�QDFK�GHU�VXEMHNWLYHQ�6LFKHUKHLW�LP�5DKPHQ�GHU�$XVZHUWXQJ�YRQ
'HOSKL�6WXGLHQ� QLFKW� DOV� DXVUHLFKHQG� ]XYHUOlVVLJH�*HZLFKWXQJVYDULDEOH� EHQXW]W� ZHUGHQ
NDQQ�� (LQ� VROFKHV� 9RUJHKHQ� ZlUH� NDXP� JHHLJQHW�� XP� GLH� (UJHEQLVVH� GHU� LQKDOWOLFKHQ
6FKlW]XQJHQ�ÅLQ�GLH�ULFKWLJH�5LFKWXQJ �́]X�NRUULJLHUHQ��YJO��DXFK�+lGHU�+lGHU�����������

)�U�GDV�)XQNWLRQLHUHQ�GHV�'HOSKL�$QVDW]HV�LVW�GLH�9HUDUEHLWXQJ�GHU�5�FNLQIRUPDWLRQ
HLQ� ]HQWUDOHV� (OHPHQW�� 'LH� $QDO\VH� GHV� (LQIOXVVHV� GHU� YHUVFKLHGHQHQ� LP� )HHGEDFN
HQWKDOWHQHQ� ,QIRUPDWLRQHQ� DXI � GLH� VXEMHNWLYH� 6LFKHUKHLW� KDW� LQVJHVDPW� HLQH� ZLGHU�
VSU�FKOLFKH�(UJHEQLVODJH�HUEUDFKW��9RU�GHP�+LQWHUJUXQG�GHU�UHIHULHUWHQ�5HVXOWDWH� LVW
VRZRKO� HLQH� JHZLVVH� ,JQRUDQ]�GHU�([SHUWHQ� JHJHQ�EHU�GHQ�5�FNLQIRUPDWLRQHQ� YRU�
VWHOOEDU� DOV� DXFK�GLH�([LVWHQ]�YRQ�(LQIO�VVHQ��ZHOFKH�YRQ�GHQ�7HLOQHKPHUQ� VR� VWDUN
EHZHUWHW�ZHUGHQ��GD��VLH�GLH� LP�)HHGEDFN��EHUPLWWHOWHQ�,QIRUPDWLRQHQ�EHL�GHU�(LQ�
VFKlW]XQJ�GHU� VXEMHNWLYHQ�6LFKHUKHLW��EHUODJHUQ��'LH�JH]HLJWHQ�(UJHEQLVVH�YHUZHLVHQ
GDPLW�DXFK�DXI �HLQ�JHZLVVHV�3RWHQWLDO�EHL�GHU�:HLWHUHQWZLFNOXQJ�GHV�'HOSKL�$QVDW]HV�

'LH� %HU�FNVLFKWLJXQJ� GHU� XQWHUVFKLHGOLFKHQ� (WDSSHQ� GHU� 0HLQXQJVELOGXQJ� Ol�W� GLH
8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�VWlUNHU�DQ�3ODXVLELOLWlW�JHZLQQHQ��8QWHUVWHOOW�PDQ�HL�
QHQ� DV\QFKURQHQ� 9HUODXI � ]ZLVFKHQ� GHU� 0HLQXQJVELOGXQJ�� ZHOFKH� LQ� GHU� )DFKZHOW
VWDWWILQGHW� XQG� MHQHU�� GLH� LQGLYLGXHOO� YRQ�GHQ� HLQ]HOQHQ�([SHUWHQ� DEVROYLHUW�ZLUG�� VR
ZHUGHQ� GLH� DQKDQG� GHU�'DWHQ� HUPLWWHOWHQ�(UJHEQLVVH� SODXVLEHO��'LH� 5DWLQJV� ]XU� 6L�
FKHUKHLW��PLW� GHQHQ� 6FKlW]XQJHQ� YRUJHQRPPHQ�ZHUGHQ�� VLQG� GDPLW� QLFKW� DXIJUXQG
GHV�)HHGEDFNV�YRUKHUVDJEDU�

0LWKLOIH�GHU�YRUOLHJHQGHQ�'DWHQ��ZHOFKH�SULPlU�I�U�HLQH�3URJQRVH��EHU�GLH�=XNXQIW
GHV� 0RELOIXQNV� JHZRQQHQ� ZXUGHQ�� NRQQWHQ� ]DKOUHLFKH� ZHLWHUH� 9HUPXWXQJHQ� QLFKW
YHUIROJW�ZHUGHQ��'LHV�JLOW�EHLVSLHOVZHLVH�I�U�GLH�)UDJH�� LQZLHZHLW�VLFK�3HUV|QOLFKNHLWV�
PHUNPDOH�� ZLH� ]XP� %HLVSLHO� GHU� *UDG� DQ� 'RJPDWLVPXV� HLQHV� 7HLOQHKPHUV� DXI � GLH
VXEMHNWLYH�6LFKHUKHLW�HLQHV�8UWHLOV�DXVZLUNHQ�

6FKOLH�OLFK�KDEHQ�GLH�(UJHEQLVVH�JH]HLJW��GD��HV�QRFK�DXVUHLFKHQG�)RUVFKXQJVEHGDUI
JLEW��XP�KLQUHLFKHQG�]XYHUOlVVLJH�$XVVDJHQ��EHU�GDV�NRJQLWLYH�=XVWDQGHNRPPHQ�GHU
8UWHLOH�]XU�VXEMHNWLYHQ�6LFKHUKHLW�YRQ�6FKlW]XQJHQ�]X�WUHIIHQ��'LHVH�)RUVFKXQJVDUEHLW
LVW�YRQ�,QWHUHVVH�I�U�GLH�9HUDQVWDOWHU�XQG�1XW]HU�YRQ�'HOSKL�6WXGLHQ��I�U�GLH�(YDOXD�
WLRQ�YRQ�([SHUWHQUDWLQJV�XQG�QLFKW�]XOHW]W�DXFK�I�U�GLH�8PIUDJHIRUVFKXQJ�JHQHUHOO�
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/LWHUDWXU

$OEDFK��+��� ������ ,QIRUPDWLRQVJHZLQQXQJ� GXUFK� VWUXNWXULHUWH�*UXSSHQEHIUDJXQJ��'LH
'HOSKL�0HWKRGH��,Q��=HLWVFKULIW�I�U�%HWULHEVZLUWVFKDIW����������(UJlQ]XQJVKHIW���������

$URQVRQ��(��7XUQHU��-��&DUOVPLWK��-���������&RPPXQLFDWLRQ�FUHGLELOLW\�DQG�FRPPXQL�
FDWLRQ�GLVFUHSDQF\�DV�GHWHUPLQDWV�RI �RSLQLRQ�FKDQJH��,Q��-RXUQDO�RI �$EQRUPDO�6RFLDO
3V\FKRORJ\�����

%DUGHFNL�� 0�-��� ������ 3DUWLFLSDQWV¶� 5HVSRQVH� WR� WKH� 'HOSKL� 0HWKRG�� $Q� $WWLWXGLQDO
3HUVSHFWLYH��,Q��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH�����

%HFNHU��'���������$QDO\VH�GHU�'HOSKL�0HWKRGH�XQG�$QVlW]H� ]X� LKUHU�RSWLPDOHQ�*H�
VWDOWXQJ�� ,QDXJXUDO� 'LVVHUWDWLRQ� ]XU� (UODQJXQJ� GHU� :�UGH� HLQHV� 'RNWRUV� GHU� :LUW�
VFKDIWVZLVVHQVFKDIWHQ��8QLYHUVLWlW�0DQQKHLP�

%0)7���%XQGHVPLQLVWHULXP�I�U�)RUVFKXQJ�XQG�7HFKQRORJLH��+UVJ����������'HXWVFKHU
%HULFKW�]XU�(QWZLFNOXQJ�YRQ�:LVVHQVFKDIW�XQG�7HFKQLN��%RQQ�

%OXPH��6���������,QVLJKW�DQG�,QGXVWU\��2Q�WKH�'\QDPLFV�RI �7HFKQRORJLFDO�&KDQJH�LQ
0HGLFLQH��&DPEULGJH��0DVV��0,7�3UHVV�

%RG]HQWD��(��5HXHU��&��6SHLVHU��,���������6WUXNWXUYHUEHVVHUXQJ�I�U�:LHQ��:LHQ��.|OQ�
*UD]��%|KODX�

&XKOV��.���������7HFKQLNYRUVFKDX�LQ�-DSDQ��(LQ�5�FNEOLFN�DXI ����-DKUH�'HOSKL�([SHU�
WHQEHIUDJXQJ��+HLGHOEHUJ��3K\VLFD�9HUO�

'DONH\�� 1�&��%URZQ�� %��&RFKDQ�� 6��� ������ 8VH� RI � 6HOI�5DWLQJV� WR� ,PSURYH� *URXS
(VWLPDWHV��,Q��7HFKQRORJLFDO�)RUHFDVWLQJ����������������

'ULOOLQJ��0���������1LFKW�VWDQGDUGLVLHUWH�%HIUDJXQJVPHWKRGHQ�LQ�GHU�'HOSKL�7HFKQLN�
9RUOlXILJH�6FKO�VVH�DXV�HLQHP�3URMHNW�LP�XQLYHUVLWlUHQ�%LOGXQJVEHUHLFK��6����������LQ�
+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SOD�
GHQ��:HVWGW��9HUO�

'XIILHOG��&K���������7KH�'HOSKL�7HFKQLTXH��D�FRPSDULVLRQ�RI �UHVXOWV�REWDLQLQJ�XVLQJ
WZR�H[SHUW�SDQHOV��,Q��,QWHUQDWLRQDO�-RXUQDO�RI �1XUVLQJ�6WXGLHV������1R����

*HVFKND��+��� ������'HOSKL�� ,Q�� %UXFNPDQQ��*�� �+UVJ���� /DQJIULVWLJH� 3URJQRVHQ��0|J�
OLFKNHLWHQ�XQG�0HWKRGHQ�GHU�/DQJIULVWSURJQRVWLN�NRPSOH[HU�6\VWHPH��:�U]EXUJ�:LHQ�

*UXSS��+��%OLQG��.��&XKOV��.���������$QDO\VH�YRQ�0HLQXQJVGLVSDULWlWHQ�LQ�GHU�7HFK�
QLNEHZHUWXQJ�PLW�GHU�'HOSKL�0HWKRGH��6��������LQ��+lGHU��0��+lGHU��6���+UVJ����'LH
'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SODGHQ��:HVWGW��9HUO�

+lGHU��0��+lGHU�� 6��� ������ 'LH� *UXQGODJHQ� GHU� 'HOSKL�0HWKRGH�� (LQ� /LWHUDWXUEH�
ULFKW��=80$�$UEHLWVEHULFKW��������0DQQKHLP�

+lGHU��0��+lGHU�� 6��� ������1HXHUH�(QWZLFNOXQJHQ� EHL� GHU�'HOSKL�0HWKRGH�� /LWHUD�
WXUEHULFKW�,,��=80$�$UEHLWVEHULFKW��������0DQQKHLP�



+lGHU��6XEMHNWLY�VLFKHU�XQG�WURW]GHP�IDOVFK" ���

+lGHU��0��+lGHU��6���������'LH�'HOSKL�0HWKRGH� DOV�*HJHQVWDQG�PHWKRGLVFKHU�)RU�
VFKXQJHQ��6��������LQ��+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]L�
DOZLVVHQVFKDIWHQ��2SODGHQ��:HVWGW��9HUO�

+lGHU��0�������D��8QG�ZLH�NRPPHQ�6LH�GDUDXI"�3URELQJV�]X�GHQ�NRJQLWLYHQ�3UR]HV�
VHQ�EHL�GHU�%HDQWZRUWXQJ�YRQ�3URJQRVHIUDJHQ� LQ�HLQHU�'HOSKL�6WXGLH��6���������� LQ�
+lGHU��0��+lGHU��6���+UVJ����'LH�'HOSKL�0HWKRGH�LQ�GHQ�6R]LDOZLVVHQVFKDIWHQ��2SOD�
GHQ��:HVWGW��9HUO�

+lGHU�� 0��� ����E�� 0RELOIXQN� YHUGUlQJW� )HVWQHW]�� (UJHEQLVVH� HLQHU� 'HOSKL�6WXGLH�
8QYHU|IIHQWOLFKWHV�0DQXVNULSW�

+HOPHU��2��*RUGRQ��7K������������-DKUH�=XNXQIW��+DPEXUJ�

+HPSHO��&�*���2SSHQKHLP��3���������6WXGLHV�RI �WKH�/RJLF�RI �([SODQDWLRQ��,Q��3KLOR�
VRSK\�RI �6FLHQFH��YRO������QR������������

/LQVWRQH��+�$���7XURII��0���+UVJ����������7KH�'HOSKL�0HWKRG��7HFKQLTXHV�DQG�$SSOL�
FDWLRQV��5HDGLQJ��0DVV��$GGLVRQ�:HVOH\�&RPSDQ\�

0XOJUDYH��1�:��'XFDQLV��$�-���������3URSHQVLW\�WR�FKDQJH�UHVSRQVHV�LQ�D�'HOSKL�URXQG
DV� D� IXQFWLRQ� RI � GRJPDWLVP�� ,Q�� /LQVWRQH�� +�$��7XURII�� 0�� �+UVJ���� 7KH� 'HOSKL
0HWKRG��7HFKQLTXHV�DQG�$SSOLFDWLRQV��$GGLVRQ�:HVOH\��0DVV�

1HOVRQ�� %�:��� ������ 6WDWLVWLFDO�0DQLSXODWLRQ� RI �'HOSKL� 6WDWHPHQWV�� ,W�V� 6XFFHVV� DQG
(IIHFWV� RQ� &RQYHUJHQFH� DQG� 6WDELOLW\�� ,Q�� 7HFKQRORJLFDO� )RUHFDVWLQJ� DQG� 6RFLDO
&KDQJH��1R�����

1HXEHUW��6���������1HXH�%LR��XQG�*HQWHFKQRORJLH� LQ�GHU�/DQGZLUWVFKDIW��(UJHEQLVVH
HLQHU�'HOSKL�([SHUWHQEHIUDJXQJ��0�QVWHU�+LOWUXS��/DQGZLUWVFKDIWVYHUO�

2QR��5��:HGHPH\HU��'�-���������$VVHVVLQJ� WKH�9DOLGLW\�RI � WKH�'HOSKL�7HFKQLTXH�� ,Q�
)XWXUHV�����1R����

2SS�� .��'��� ������ 0HWKRGRORJLH� GHU� 6R]LDOZLVVHQVFKDIWHQ�� 2SODGHQ�� :HVWGHXWVFKHU
9HUODJ�

3U�IHU��3��5H[URWK��0���������9HUIDKUHQ�]XU�(YDOXDWLRQ�YRQ�6XUYH\�)UDJHQ��(LQ�hEHU�
EOLFN��=80$�$UEHLWVEHULFKW��������0DQQKHLP�

5H[URWK��0��3U�IHU�� 3��� ������ (LQVDW]� NRJQLWLYHU� 3UHWHVWYHUIDKUHQ� LP� 3URMHNW� Å$QWL�
NRPPXQLVPXV���$QWLDPHULNDQLVPXV��=80$�7HFKQLVFKHU�%HULFKW��������0DQQKHLP�

5LFKH\�� -�6��0DU��%�:��+RUQHU��5�5���������7KH�'HOSKL�7HFKQLTXH� LQ�(QYLURQPHQWDO
$VVHVVPHQW��,Q��-RXUQDO�RI �(QYLURQPHQWDO�0DQDJHPHQW������1R����

5LJJV��:�(���������7KH�GHOSKL�7HFKQLTXH��DQ�([SHULPHQWDO�(YDOXDWLRQ��,Q��7HFKQROR�
JLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH����

5RZH��*��:ULJKW��*��%ROJHU��)���������'HOSKL��$�UHHYDOXDWLRQ�RI �UHVHDUFK�DQG�WKHRU\�
,Q��7HFKQRORJLFDO�)RUHFDVWLQJ�DQG�6RFLDO�&KDQJH����
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6KUXP��:��� ������4XDOLW\� -XGJHPHQW� RI � 7HFKQLFDO� )LHOGV�� %LDV��0DUJLQDOLW\� DQG� WKH
5ROH�RI �WKH�(OLWH��,Q��6FLHQWRPHWULFV�����������

6XGPDQ��6���%UDGEXUQ��1�0���6FKZDU]��1���������7KLQNLQJ�DERXW�DQVZHUV��7KH�$SSOLFD�
WLRQ�RI �&RJQLWLYH�3URFHVVHV�WR�6XUYH\�0HWKRGRORJ\��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEO�

$QKDQJ

$Q�GHU�'HOSKL�6WXGLH�EHWHLOLJWH�([SHUWHQ

:LVVHQVFKDIWOHU��Q ����

3URIHVVRU�I�U�7HOHNRPPXQLNDWLRQ�DQ�GHU�78�'UHVGHQ��,QVWLWXW�I�U�1DFKULFKWHQWHFKQLN�
VRZLH�ZHLWHUH�3URIHVVRUHQ�XQG�0LWDUEHLWHU�DXV�GLHVHP�,QVWLWXW

3URIHVVRU�I�U�7HFKQLNVR]LRORJLH�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�78�'UHVGHQ

3URIHVVRU�I�U�0LNURVR]LRORJLH�DP�,QVWLWXW�I�U�6R]LRORJLH�GHU�78�'UHVGHQ

0LWDUEHLWHU�EHLP�=HQWUXP�I�U�8PIUDJHQ�0HWKRGHQ�XQG�$QDO\VHQ��=80$���0DQQKHLP

3URIHVVRU� I�U�.RPPXQLNDWLRQVZLVVHQVFKDIW� DQ�GHU�78�'UHVGHQ�� ,QVWLWXW� I�U�.RPPX�
QLNDWLRQVZLVVHQVFKDIWHQ� VRZLH� /HKUEHDXIWUDJWH�� ZLVVHQVFKDIWOLFKH� 0LWDUEHLWHU� XQG� $V�
VLVWHQWHQ�DXV�GLHVHP�,QVWLWXW

0LWDUEHLWHU�DP�/HKUVWXKO�I�U�7KHRUHWLVFKH�1DFKULFKWHQWHFKQLN��78�'UHVGHQ��,QVWLWXW�I�U
1DFKULFKWHQWHFKQLN

,P�NRPPHU]LHOOHQ�%HUHLFK�WlWLJH�([SHUWHQ��Q ����

%HUDWHU�I�U�'DWHQ�XQG�7HOHNRPPXQLNDWLRQ�EHL�201,.21�%HUDWXQJVJHVHOOVFKDIW

0LWDUEHLWHU�GHU�7HOHFRP�3DUWQHU�'UHVGHQ��7HOHIRQDQODJHQYHUWULHE

,QKDEHU�GHV�8QWHUQHKPHQV�*ELW��9HUWULHE�6HUYLFH�XQG�,QIRUPDWLRQVWHFKQLN��+HLGHQDX

.XQGHQEHDXIWUDJWHU�GHU�6,0(16�$*��'UHVGHQ

0LWDUEHLWHU�GHV�,QJHQLHXUE�URV�I�U�(OHNWURQLN��'UHVGHQ

0LWDUEHLWHU�EHL�+HJHZDOG�	�5LHW]VFKHO�*E5��'UHVGHQ

/HLWHU�9HUWULHE�EHL�$(*�0RELOH�&RPPXQLDWLRQ�*PE+��'UHVGHQ

0LWDUEHLWHU�EHL�$%&�7HOHNRPPXQLNDWLRQ��1LHGHUODVVXQJ�'UHVGHQ

,QKDEHU�GHV�8QWHUQHKPHQV�7HOHIRQEDX�(GOHU��$QODJHQ�9HUWULHE�XQG�*HVFKlIW

([SHUWHQ�YRQ�'��0DQQHVPDQQ�0RELOIXQN��Q ����

1LHGHUODVVXQJVOHLWHU��+DXSWDEWHLOXQJVOHLWHU��$EWHLOXQJVOHLWHU�XQG�0LWDUEHLWHU�LQ�'�VVHOGRUI
XQG�5DGHEHXO
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:$6�.$11�0$1�$0�%(,63,(/�'(6�62(3
%(=h*/,&+�1215(63216(�/(51(1"�

-g5*�3(7(5�6&+5b3/(5

LH�YRUOLHJHQGH�8QWHUVXFKXQJ�EHVFKlIWLJW�VLFK�PLW�GHP�$XVIDOOSUR]H��LQ�GHU�%D�
VLVHUKHEXQJ�GHV�6R]LR�RHNRQRPLVFKHQ�3DQHOV��62(3���1HEHQ�HLQHU�GHWDLOOLHUWHQ

'HVNULSWLRQ�GHU�$XVIlOOH�LQ�GHU�HUVWHQ�:HOOH��ZHUGHQ�0XOWLOHYHOPRGHOOH�YHUZHQGHW��XP
GHQ�3UR]H��GHU�,QWHUYLHZWHLOQDKPH�LQ�$EKlQJLJNHLW�YRQ�%HIUDJWHQ���,QWHUYLHZHU��XQG
6LWXDWLRQVPHUNPDOHQ� ]X� HUNOlUHQ�� +LHUEHL� ZLUG� ]ZLVFKHQ� (UUHLFKEDUNHLW� XQG� .R�
RSHUDWLRQVEHUHLWVFKDIW� GHU� %HIUDJWHQ� XQG� ]XVlW]OLFK� ]ZLVFKHQ� (UVW�� XQG� 1DFKEHDU�
EHLWXQJ� GLIIHUHQ]LHUW�� 'XUFK� GLHVH� (UZHLWHUXQJ� EHVWHKW� GLH� 0|JOLFKNHLW�� DXFK� GLH
.RQYHUWLHUXQJ�YRQ�9HUZHLJHUHUQ�LQ�GHU�(UVWEHDUEHLWXQJ�EHL�GHU�0RGHOOLHUXQJ�PLW�]X
EHU�FNVLFKWLJHQ�

KH�IROORZLQJ�VWXG\�GHVFULEHV�WKH�SURFHVV�RI �QRQ�UHVSRQVH�LQ�WKH�ILUVW�ZDYH�LQ�WKH
*HUPDQ�6RFLR�(FRQRPLF�3DQHO��*62(3���0XOWLOHYHO�VWDWLVWLFDO�PRGHOOLQJ�LV�XVHG

WR�H[SORUH� WKH� LQIOXHQFH�RI � FKDUDFWHULVWLFV�RI � UHVSRQGHQWV� DQG� LQWHUYLHZHUV�RQ�QRQ�
FRQWDFWV� DQG� UHIXVDO� UDWHV�� ,Q� DGGLWLRQ�� D� IXUWKHU� GLVWLQFWLRQ� EHWZHHQ� ILUVW� WUHDWPHQW
�FRQWDFW��DQG�IROORZXS�WUHDWPHQW��FRQWDFW��DOORZV�XV�WR�DQDO\VH�WKH�FRQYHUWHG�UHVSRQ�
GHQWV�ZKR�ILUVW�GHFLGHG�WR�UHIXVH�EXW�WKHQ�GLG�SDUWLFLSDWH�ZKHQ�FRQWDFWHG�DJDLQ�

�� 3UREOHPVWHOOXQJ

8QLW�1RQUHVSRQVH� EHL� VWDQGDUGLVLHUWHQ�'DWHQHUKHEXQJHQ� VWHOOW� HLQHV� GHU�ZLFKWLJVWHQ
PHWKRGLVFKHQ�3UREOHPIHOGHU�LQ�GHU�6R]LDOIRUVFKXQJ�GDU��'LH�'LIIHUHQ]��]ZLVFKHQ�GHQ
DXV�GHU�$XVZDKOJUXQGODJH�DXVJHZlKOWHQ�)lOOHQ�XQG�GHU� WDWVlFKOLFK� UHDOLVLHUWHQ�6WLFK�
SUREH��KDW�GDEHL�YLHOIlOWLJH�8UVDFKHQ��YJO��KLHU]X�]�%��6FKQHOO��������)�U�GLH�HPSLULVFKH
)RUVFKXQJ� LVW� HV� GDQQ� RIWPDOV� VHKU� KLOIUHLFK�� ZHQQ� GHU� ]XJUXQGHOLHJHQGH� $XV�
IDOOSUR]H��PRGHOOLHUW�ZHUGHQ�NDQQ��,P�IROJHQGHQ�ZLUG�YHUVXFKW��I�U�GLH�%DVLVHUKHEXQJ

����������������������������������������������������������

� ,FK�GDQNH�LQVEHVRQGHUH�3URI��*HUW�*��:DJQHU��',:��(XURSD�8QLYHUVLWlW�9LDGULQD�)UDQNIXUW�2GHU��I�U
VHLQH�KLOIUHLFKHQ�.RPPHQWDUH�XQG�VHLQH�XPIDVVHQGH�8QWHUVW�W]XQJ�

'

7
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GHV�6R]LR�RHNRQRPLVFKHQ�3DQHOV� �62(3���GHQ�DXIWUHWHQGHQ�$XVIDOOSUR]H��GDU]XVWHO�
OHQ�XQG�KLHUEHL�LQVEHVRQGHUH�GLH�%HGHXWXQJ�YRQ�%HIUDJWHQ���,QWHUYLHZHU���XQG�6LWXDWL�
RQVPHUNPDOHQ�RIIHQ]XOHJHQ�

2EZRKO� GLH� %DVLVHUKHEXQJ� GHV� 62(3�PLWWOHUZHLOH� IDVW� ��� -DKUH� ]XU�FNOLHJW�� ZXUGH
KLHUI�U� ELVODQJ� QRFK� NHLQH� GHWDLOOLHUWH� $XVIDOOVWXGLH� GXUFKJHI�KUW��� 'LHV� LVW� LQVRIHUQ
HUVWDXQOLFK�� GD� GHU� 62(3�'DWHQVDW]� EHVRQGHUV� JXWH� 0|JOLFKNHLWHQ� ELHWHW�� GHUDUWLJH
$QDO\VHQ�GXUFK]XI�KUHQ��6R�ZLUG�QHEHQ�GHU�3URWRNROOLHUXQJ�GHU�(UKHEXQJVPHWKRGH
DXFK� GHU� %HDUEHLWXQJVYHUODXI � XQG� ZLFKWLJH� SHUV|QOLFKHQ�0HUNPDOH� GHU� ,QWHUYLHZHU
HUID�W��YJO��KLHU]X�6FKUlSOHU�:DJQHU�������6FKUlSOHU�������5LHEVFKOlJHU�������5LHE�
VFKOlJHU�:DJQHU�������

�� +\SRWKHVHQ�XQG�ELVKHULJH�HPSLULVFKH�(UJHEQLVVH�LQ�EH]XJ
DXI�GLH�7HLOQDKPHHQWVFKHLGXQJ�YRQ�%HIUDJWHQ

,Q�GHQ�PHLVWHQ�8QWHUVXFKXQJHQ�]X�GLHVHP�7KHPD�ZLUG�GDV�7HLOQDKPHYHUKDOWHQ�YRQ
%HIUDJWHQ� DOV� HLQ� (UJHEQLV� HLQHU� QDFK� .RVWHQ�1XW]HQ�(UZlJXQJHQ� HUIROJWHQ� (QW�
VFKHLGXQJ�]ZLVFKHQ�P|JOLFKHQ�+DQGOXQJVDOWHUQDWLYHQ�PRGHOOLHUW� �YJO��KLHU]X�]�%��6D�
ODVNH�������(VVHU��������(LQH�3HUVRQ�ZLUG�GHPQDFK�DQ�HLQHU�%HIUDJXQJ� WHLOQHKPHQ�
ZHQQ�EHL�GHU�.RVWHQ�1XW]HQ�$EZlJXQJ�GHU�7HLOQDKPH��GHU�1XW]HQ��GHQ�VLH�DXV�GHU
7HLOQDKPH�HU]LHOHQ�Z�UGH��YHUJOHLFKVZHLVH�K|KHU�LVW��DOV�GHU�1XW]HQ��GHU�DXV�GHU�1LFKW�
7HLOQDKPH� UHVXOWLHUW�� ,P� DOOJHPHLQHQ� VLQG� DEHU� GLH� UHOHYDQWHQ� 1XW]HQ�� DOV� DXFK� GLH
.RVWHQDVSHNWH�QXU�UHODWLY�JHULQJ�DXVJHSUlJW��VR�GD��GLH�(QWVFKHLGXQJ�]XU�7HLOQDKPH
PHLVW� DXV� HLQHU� $UW� YRQ� ,QGLIIHUHQ]� HUIROJW�� 6R� VSLHOHQ� EHL� GHU� (QWVFKHLGXQJ
LQVEHVRQGHUH�DXFK�]XIlOOLJH�)DNWRUHQ�XQG�6LWXDWLRQVPHUNPDOH�HLQH�ZLFKWLJH�5ROOH��YJO�
(VVHU��������$QGHUHUVHLWV� ODVVHQ�VLFK�DEHU�DXFK�0HUNPDOVNRQVWHOODWLRQHQ�EHJU�QGHQ�
LQ� GHQHQ� .RVWHQ�� RGHU� 1XW]HQDVSHNWH� �EHUZLHJHQ� XQG� GDQQ� ]X� HLQHP� �EHUGXUFK�
VFKQLWWOLFKHQ�9HUZHLJHUXQJV��RGHU�7HLOQDKPHYHUKDOWHQ�I�KUHQ�N|QQHQ��(LQH�hEHUVLFKW
�EHU�P|JOLFKH�.RVWHQ��XQG�1XW]HQDVSHNWH��GLH�I�U�RGHU�JHJHQ�HLQH�7HLOQDKPH�VSUH�
FKHQ��ZLUG�LQ�$QOHKQXQJ�DQ�(VVHU��������]�%��YRQ�6DODVNH��������]XVDPPHQJHVWHOOW�

,Q�YLHOHQ�8QWHUVXFKXQJHQ�ZXUGH�IHVWJHVWHOOW��GD��EHL�lOWHUHQ�%HIUDJXQJVSHUVRQHQ�GHU
$QWHLO�DQ�1RQUHVSRQVH�K|KHU�OLHJW��DOV�LQ�DQGHUHQ�$OWHUVJUXSSHQ��$OV�P|JOLFKH�8UVD�
FKH�ZLUG�GDEHL� QHEHQ�JHVXQGKHLWOLFKHQ�*U�QGHQ� �+HU]RJ�5RJHUV� ������GHV�|IWHUHQ
DXI � HLQH� JU|�HUH�.ULPLQDOLWlWVIXUFKW� lOWHUHU�3HUVRQHQ� KLQJHZLHVHQ� �)LW]JHUDOG�)XOOHU
���������'H0DLR������������*R\GHU�������������(V�ZLUG�YHUPXWHW��GD��GLH�$QJVW�YRU

����������������������������������������������������������

� ,Q�LKUHU�'LVVHUWDWLRQ�DQDO\VLHUW�+DQHIHOG��������JUXSSLHUWHV�'DWHQPDWHULDO�
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HLQHP�XQPLWWHOEDUHQ�.RQWDNW�PLW�IUHPGHQ�3HUVRQHQ��DOV�]X�EHU�FNVLFKWLJHQGH�7UDQV�
DNWLRQVNRVWHQ��GLH�7HLOQDKPHHQWVFKHLGXQJ�PLW�EHHLQIOX�W��*HVWlUNW�ZLUG�GLHVHV�$UJX�
PHQW�]�%��GXUFK�DNWXHOOH�NULPLQRORJLVFKH�8QWHUVXFKXQJHQ��ZLH�GHV�.ULPLQRORJLVFKHQ
)RUVFKXQJVLQVWLWXW�1LHGHUVDFKVHQ�H�9�� �.)1���ZHOFKH�]HLJHQ��GD��PLW�GHP�$OWHU�GDV
6LFKHUKHLWVYHUKDOWHQ� GHXWOLFK� ]XQLPPW�� 'LH� VWHLJHQGH� 9RUVLFKW� lOWHUHU� 0HQVFKHQ� LVW
GDQDFK� GLH� UDWLRQDOH� .RQVHTXHQ]� HLQHU� ZDKUJHQRPPHQHQ� 9HUOHW]OLFKNHLW� �*UHYH�
+RVVHU�:HW]HOV�������

(LQH�JU|�HUH�)XUFKW��HLQH�XQEHNDQQWH�3HUVRQ�LQ�GLH�:RKQXQJ�HLQ]XODVVHQ��ZLUG�DX�HU
EHL�lOWHUHQ�0HQVFKHQ�YRU�DOOHP�DXFK�EHL�)UDXHQ�YHUPXWHW��0RUWRQ�:LOOLDPV��������6R
]HLJHQ�8QWHUVXFKXQJHQ�]XP�7KHPD�VXEMHNWLYH�6LFKHUKHLW��GD��HV�VSH]LHOO�)UDXHQ�XQG
DOWH� 0HQVFKHQ� VLQG�� GLH� VWDUNH� VXEMHNWLYH� 8QVLFKHUKHLWVJHI�KOH� LQ� XQ�EHUVLFKWOLFKHQ
6LWXDWLRQHQ�XQG�)UHPGHQ�JHJHQ�EHU�HPSILQGHQ��/HKQH��������XQG�GLH�JHULQJHUH�.R�
RSHUDWLRQVEHUHLWVFKDIW� YRQ� ZHLEOLFKHQ� XQG� lOWHUHQ� %HIUDJWHQ� HUNOlUHQ� N|QQWH� �.RFK
������

(LQ�ZHLWHUHV�W\SLVFKHV�3KlQRPHQ�VlPWOLFKHU�(UKHEXQJHQ�GHU�8PIUDJHLQVWLWXWH�LVW�GHU
VRJHQDQQWH� Å0LWWHOVWDQGV�%LDV´�� GHQ� HLQLJH� $XWRUHQ� DOOHUGLQJV� DOV� HLQHQ� UHLQHQ� %LO�
GXQJVHIIHNW�DQVHKHQ��6FKQHOO��������6R�]HLJHQ�PXOWLYDULDWH�$QDO\VHQ�QHXHUHQ�'DWXPV�
GD��HLQH�K|KHUH�%LOGXQJ�DXFK�]X�HLQHU�K|KHUHQ�.RRSHUDWLRQVEHUHLWVFKDIW� I�KUW� �]�%�
.RFK� ������ ���� +DUWPDQQ�6FKLPSO�1HLPDQQV� ������� %HJU�QGHW� ZLUG� GLH� K|KHUH
9HUZHLJHUXQJVUDWH�ZHQLJHU�JHELOGHWHU�3HUVRQHQ�PLW�GHU�I�U�VLH�XQWHUVWHOOWHQ�JHULQJHUHQ
VXEMHNWLYHQ� %HGHXWVDPNHLW� GHU� PHLVWHQ� 8QWHUVXFKXQJVWKHPHQ� XQG� GHQ� XQNODUHQ
.RQVHTXHQ]EHI�UFKWXQJHQ�GHU�7HLOQDKPH��6FKQHOO�������������(LQ�ZHLWHUHV�$UJXPHQW
OLHIHUW�%LUNHOEDFK�������������PLW�GHP�+LQZHLV��GD��DXFK�GLH�%HI�UFKWXQJ��GHU�,QWHU�
YLHZVLWXDWLRQ� P|JOLFKHUZHLVH� QLFKW� JHZDFKVHQ� ]X� VHLQ�� HLQ� (LQIOX�IDNWRU� I�U� HLQH
9HUZHLJHUXQJ�GDUVWHOOW�

,Q�GHU�1RQUHVSRQVH�/LWHUDWXU�ZLUG�EHL� IDFH�WR�IDFH�%HIUDJXQJHQ�DXFK�YRQ�HLQHU�YHU�
ULQJHUWHQ�.RRSHUDWLRQVEHUHLWVFKDIW� LQ� JUR�VWlGWLVFKHQ� 5HJLRQHQ� DXVJHJDQJHQ� �.RFK
������*R\GHU�������'H0DLR��������6R�ZLUG�DQJHQRPPHQ��GD�� VXEMHNWLYH�8QVLFKHU�
KHLWVJHI�KOH�LQ�DQRQ\PHQ�:RKQJHJHQGHQ��ZLH�]�%��:RKQYLHUWHO�PLW�JU|�HUHQ�:RKQ�
HLQKHLWHQ��+RFKKlXVHUQ�XQG�+lXVHUQ�PLW�YLHOHQ�0LHWSDUWHLHQ�VWlUNHU�DXVJHSUlJW�VLQG
XQG�GDQQ�GLH�7HLOQDKPH�DQ�8PIUDJHQ�HKHU�YHUZHLJHUW�ZLUG�

,Q�HLQHU�JDQ]HQ�5HLKH�YRQ�8QWHUVXFKXQJHQ� �]�%��.RFK������� NRQQWH� ]XGHP� IHVWJH�
VWHOOW�ZHUGHQ��GD��GLH�(QWVFKHLGXQJ�GHV�%HIUDJWHQ��DQ�HLQHU�(UKHEXQJ�WHLO]XQHKPHQ�
DXFK�YRQ�GHP�MHZHLOLJHQ�,QWHUYLHZHU��PLW�GHP�GHU�%HIUDJWH�HV�JHUDGH�]X�WXQ�KDW�XQG
VHLQHQ�(LJHQVFKDIWHQ�DEKlQJW��1HEHQ�$OWHU�XQG�*HVFKOHFKW�NDQQ�DXFK�GLH�(UIDKUXQJ�
GLH�0RWLYDWLRQ��GLH�.OHLGXQJ�XQG�YRU�DOOHP�DXFK�VHLQ�9HUKDOWHQ�YRQ�%HGHXWXQJ�I�U�GLH



=80$�1DFKULFKWHQ�����-J������0DL��������

7HLOQDKPHHQWVFKHLGXQJ� VHLQ�� 2IW� UHLFKHQ� GDQQ� PLQLPDOH� $QUHL]H� XQG� HLQH� ÅVR]LDOH
.RPSHWHQ]´� GHV� ,QWHUYLHZHUV� DXV�� XP� HYHQWXHOOH� YRUKDQGHQH� %HI�UFKWXQJHQ� DXI
6HLWHQ�GHV�%HIUDJWHQ�]X�]HUVWUHXHQ��(VVHU�����������

2EZRKO�HLQH�'LIIHUHQ]LHUXQJ�GHU�$XVIlOOH�QDFK�.RRSHUDWLRQVEHUHLWVFKDIW�XQG�1LFKW�
HUUHLFKEDUNHLW�QRWZHQGLJ�LVW��ZLUG�LQ�YLHOHQ�HPSLULVFKHQ�$QDO\VHQ�OHLGHU�QLFKW�GLH�9HU�
ZHLJHUXQJVUDWH��VRQGHUQ�QXU�GLH�$XVVFK|SIXQJVTXRWH�LQVJHVDPW�DOV�DEKlQJLJH�*U|�H
YRQ� GLYHUVHQ� ,QWHUYLHZHUPHUNPDOHQ� EHWUDFKWHW� �]�%�� .RFK� ������ 6LQJHU�)UDQNHO�
*ODVVPDQQ��������6R�VWHOOWH�.RFK������������I�U�GHQ�$//%86������IHVW��GD��)UDXHQ
HLQH� K|KHUH�$XVVFK|SIXQJ� DOV�0lQQHU� DXIZHLVHQ��$X�HUGHP� VFKHLQW� GDV� $OWHU� HLQH
JHZLVVH�5ROOH� ]X� VSLHOHQ�� VR� OLHJW� GLH�$XVVFK|SIXQJVTXRWH� GHU� �EHU� ��MlKULJHQ� �EHU
GHUMHQLJHQ�GHU������MlKULJHQ�,QWHUYLHZHU��.RFK��������:HLWHUH�(LQIOX�IDNWRUHQ�ZDUHQ
GLH�%HUXIVWlWLJNHLW�XQG�%LOGXQJ�GHV�,QWHUYLHZHUV��QLFKW�HUZHUEVWlWLJH�,QWHUYLHZHU�ZLH
HWZD�+DXVIUDXHQ� XQG�5HQWQHU� VFKHLQHQ� HUZHUEVWlWLJHQ� ,QWHUYLHZHUQ� VRZLH� 6FK�OHUQ
XQG�6WXGHQWHQ��EHUOHJHQ�]X�VHLQ��,QWHUYLHZHU�PLW�5HDOVFKXODEVFKOX��ZDUHQ�HUIROJUHL�
FKHU��DOV�GLH�PLW�$ELWXU�RGHU�+DXSWVFKXODEVFKOX��

$EVFKOLH�HQG� VHL� HUZlKQW�� GD�� DXIJUXQG� GHV� (UKHEXQJVGHVLJQV� LQ� GHU� 5HJHO� VRJH�
QDQQWH� ÅDUHD� HIIHFWV´� XQG� ,QWHUYLHZHUHIIHNWH� QLFKW� JHWUHQQW� YRQHLQDQGHU� EHWUDFKWHW
ZHUGHQ�N|QQHQ��GD�ZLH�LP�62(3�DXFK�GLH�=XZHLVXQJ�GHU�,QWHUYLHZHU�]X�GHQ�6DPSOH
3RLQWV� QLFKW� ]XIlOOLJ� HUIROJW�� (LQH� $XVQDKPH� ELOGHQ� KLHU� GLH� 1RQUHVSRQVH�8QWHUVX�
FKXQJHQ� YRQ� &DPSDQHOOL�2¶0XLUFKHDUWDLJK� ������� VRZLH�2¶0XLUFKHDUWDLJK�&DPSD�
QHOOL� ������� DXI � %DVLV� HLQHV� LQWHUSHQHWULHUWHQ� 6DPSOH�'HVLJQ� ([SHULPHQWV� LQ� GHU� ��
:HOOH�GHV�%ULWLVK�+RXVHKROG�3DQHO�6WXG\��%+36��

�� 8QWHUVXFKXQJ�GHU�$XVIlOOH�LP�62(3

'DV�6R]LR�RHNRQRPLVFKH�3DQHO��62(3��LVW�HLQH�VHLW������ODXIHQGH�/lQJVVFKQLWWVWXGLH
GHUHQ�=LHO�HV�LVW��HLQH�/lQJVVFKQLWW�0LNURGDWHQEDVLV�I�U�GLH�%XQGHVUHSXEOLN�'HXWVFK�
ODQG� ]X� HUVWHOOHQ�XQG�GLH�$QDO\VH� HLQHV� EUHLWHQ� 6SHNWUXPV� YRQ� VR]LR�|NRQRPLVFKHQ
)UDJHQ�]X�HUP|JOLFKHQ��:DJQHU�HW�DO���������$XV�VWLFKSUREHQ��XQG�HUKHEXQJVWHFKQL�
VFKHQ�*U�QGHQ�ZXUGH�GDV�62(3�LQ�GHU�%DVLVHUKHEXQJ�]XQlFKVW�LQ�]ZHL�7HLOVWLFKSUR�
EHQ�$��Å'HXWVFKH�LQ�GHU�%5'´��XQG�%��Å$XVOlQGHU�LQ�GHU�%5'´��DXIJHWHLOW��6HLW�����
ZXUGHQ�GDQQ�DXFK�GLH�QHXHQ�%XQGHVOlQGHU�LQ�GHU�GULWWHQ�7HLOVWLFKSUREH�&��Å'HXWVFKH
LQ�GHU�''5´��PLW�HLQEH]RJHQ��YJO��6FKXSS�:DJQHU������VRZLH�3URMHNWJUXSSH�6R]LR�
RHNRQRPLVFKHV�3DQHO��������=XGHP�H[LVWLHUW�VHLW������HLQH�6WLFKSUREH�'�Å=XZDQGH�
UHU´�PLW�+DXVKDOWHQ�� LQ�GHQHQ�PLQGHVWHQV�HLQH�3HUVRQ�OHEWH��GLH�HUVW�QDFK�GHP�6WDUW
GHV�62(3�QDFK�'HXWVFKODQG�]RJHQ��'LH�IROJHQGH�$XVIDOODQDO\VH�EH]LHKW�VLFK�DXI �GLH
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]XP� 6WDUW]HLWSXQNW� GHV� 62(3� HUKREHQH� 7HLOVWLFKSUREH� $�� GHVVHQ� (UKHEXQJ� EHVVHU
GRNXPHQWLHUW�ZHUGHQ�NRQQWH�DOV�LQ�GHQ�DQGHUHQ�(UKHEXQJHQ�

��� )HOGDUEHLW�LQ�GHU�%DVLVHUKHEXQJ
)�U�GLH�6WLFKSUREH�$�ZXUGH�HLQ�6WLFKSUREHQXPIDQJ�YRQ������+DXVKDOWHQ�DQJHVWUHEW�
'LH�6WLFKSUREHQ]LHKXQJ�HUIROJWH�DXI �%DVLV�GHV�$'0�=LHKXQJVEDQGHV�YRQ�������ZREHL
���� 6DPSOH�3RLQWV� �6WLPPEH]LUNH�� PLWWHOV� HLQHV� PHKUVWXILJHQ�� JHVFKLFKWHWHQ� 6WLFKSUR�
EHQYHUIDKUHQV�]XIlOOLJ�DXVJHZlKOW�ZXUGHQ��YJO��:DJQHU�6FKXSS�5HQGWHO�����������

)�U� GLH� $XVZDKO� GHU� LQ� HLQHP� 6DPSOH�3RLQW� ]X� EHIUDJHQGHQ� +DXVKDOWH� ZXUGH� GDV
5DQGRP�5RXWH�9HUIDKUHQ�HLQJHVHW]W��EHL�GHP� MHGHU� ,QWHUYLHZHU�HLQH�6WDUWDGUHVVH� HU�
KlOW��YRQ�GHU�DXV�HU�QDFK�IHVWJHOHJWHQ�5HJHOQ�GHQ�6WLPPEH]LUN�EHJHKHQ�PX���1HEHQ
GHP�(LQVDW]�YRQ�5HVHUYHDGUHVVHQ�ZXUGH�GLH�6WLFKSUREH�LQ�GHQ�6DPSOH�3RLQWV��LQ�GH�
QHQ�GLH�$XVVFK|SIXQJ�]X�QLHGULJ�ZDU��FD�����3UR]HQW�GHU�6DPSOH�3RLQWV��PLW�]XVlW]OL�
FKHQ�$GUHVVHQ�DXIJHVWRFNW��ZREHL�GLH� OHW]WH�$GUHVVH�GHV�XUVSU�QJOLFKHQ�%HJHKXQJV�
ZHJHV�DOV�QHXH�6WDUWDGUHVVH�JHVHW]W�ZXUGH��/HW]WHQGOLFK�EHVWDQG�GDV�$GUHVVHQPDWHULDO
�%UXWWRVWLFKSUREH��DXV�LQVJHVDPW������$GUHVVHQ�

7DEHOOH��� (QGHUJHEQLV�GHU�)HOGDUEHLW�I�U�6DPSOH�$�LQ�GHU�HUVWHQ
(UKHEXQJVZHOOH������DXI�+DXVKDOWVHEHQH

%HDUEHLWXQJVHUJHEQLV
1 �

XUVSU�QJOLFKH�%UXWWRVWLFKSUREH ���� �����
��HLQJHVHW]WH�5HVHUYHDGUHVVHQ ���� ����
��%UXWWRDXIVWRFNXQJ ���� ����

%UXWWRVWLFKSUREH ���� �����
��TXDOLWlWVQHXWUDOHU�$XVIDOO ��� ���

EHUHLQLJWHU�6WLFKSUREHQDQVDW] ���� �����
��V\VWHPDWLVFKHU�$XVIDOO ���� ����
��Q�E����NHLQH�,QIRUPDWLRQ �� ���

EHIUDJWH�+DXVKDOWH ���� ����

4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��

'LH�7DEHOOH���JLEW�GDQQ�GDV�(QGHUJHEQLV�GHU�)HOGDUEHLW� I�U�6WLFKSUREH�$�DXI �+DXV�
KDOWVHEHQH�ZLHGHU��-H�QDFKGHP��RE�GXUFK�EHVWLPPWH�$XVIlOOH�GDV�(QGHUJHEQLV�YHU]HUUW
ZHUGHQ� NDQQ� RGHU� QLFKW��ZLUG� LQ� GHU�8PIUDJHIRUVFKXQJ� ]ZLVFKHQ� TXDOLWlWVQHXWUDOHQ
XQG�V\VWHPDWLVFKHQ�$XVIlOOHQ�XQWHUVFKLHGHQ��,P�62(3�ZHUGHQ�LQ�GHU�HUVWHQ�(UKHEXQJ
������ LQ� 6DPSOH� $�� LQVJHVDPW� ���� TXDOLWlWVQHXWUDOH� $XVIlOOH� UHJLVWULHUW�� %HL� ����
YROOVWlQGLJ�UHDOLVLHUWHQ�,QWHUYLHZV�XQG������������ ������EHUHLQLJWHQ�%UXWWRDGUHVVHQ
HQWVSULFKW�GLHV�HLQHU�$XVVFK|SIXQJVTXRWH�YRQ������3UR]HQW�
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7DEHOOH��� $XIVFKO�VVHOXQJ�GHU�$XVIlOOH�DXI�+DXVKDOWVHEHQH

$XVIlOOH
V\VWHPDWLVFK TXDOLWlWVQHXWUDO
1 � 1 �

$GUHVVH�IDOVFK���QLFKW�DXIILQGEDU �� ����
:RKQXQJ���+DXV�XQEHZRKQW ��� ����
.HLQ�3ULYDWKDXVKDOW �� ���
)DOVFKH�1DWLRQDOLWlW ��� ����
+DXVKDOW�WHLOZHLVH�EHDUEHLWHW �� ���
+DXVKDOW�QLFKW�HUUHLFKW ��� ���
9HUZHLJHUW ���� ����
6SUDFKVFKZLHULJNHLWHQ �� ���
$XVIDOO�WURW]�VFKULIWO���WHOHI��=XVDJH ��� ���
Q�E����NHLQH�,QIRUPDWLRQ �� ���
LQVJHVDPW ���� �����

Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).

,Q�7DEHOOH���VLQG�GLH�HLQ]HOQHQ�V\VWHPDWLVFKHQ�XQG�TXDOLWlWVQHXWUDOHQ�$XVIlOOH�GHWDLO�
OLHUWHU�DXIJHVFKO�VVHOW��6R�ZLUG�GHXWOLFK��GD��GLH�DNWLYHQ�9HUZHLJHUHU�LQ�6DPSOH�$�PLW
��� 3UR]HQW� ������� GHQ� JU|�WHQ� $QWHLO� GHU� V\VWHPDWLVFKHQ� $XVIlOOH� HLQQHKPHQ�� 'LH
]ZHLWJU|�WH�*UXSSH�ELOGHQ�GLH�QLFKWHUUHLFKWHQ�+DXVKDOWH��'LH�TXDOLWlWVQHXWUDOHQ�$XV�
IlOOH�EHWUDJHQ�QXU�NQDSS�VHFKV�3UR]HQW�XQG�HUNOlUHQ�VLFK�]XP�JU|�WHQ�7HLO�GXUFK�GLH
$GUHVVHQDXIOLVWXQJ�YRQ�XQEHZRKQWHQ�:RKQXQJHQ�XQG�GHU�IDOVFKHQ�1DWLRQDOLWlW�

'LH� $EELOGXQJ� �� ]HLJW� GLH� :DQGHUXQJVEHZHJXQJ� GHU� 3HUVRQHQ� GHU� $XVJDQJVVWLFK�
SUREH�$�YRP�HUVWHQ�.RQWDNW�PLW�GHP�,QWHUYLHZHU�ELV�]XU�.OlUXQJ�LKUHV�OHW]WHQGOLFKHQ
7HLOQDKPHVWDWXV��(V� LVW� HUNHQQEDU��GD�� VLFK� LPPHUKLQ�FD�����3UR]HQW� �1� ������GHU
XUVSU�QJOLFKHQ� 9HUZHLJHUHU� YRQ� ,QIUDWHVW� �EHU]HXJHQ� OLH�HQ�� GHQQRFK� DQ� GHU� 3D�
QHOEHIUDJXQJ�WHLO]XQHKPHQ��(WZD�I�QI �3UR]HQW��1� �����GHU�DNWLYHQ�9HUZHLJHUHU�]R�
JHQ�HV�OLHEHU�YRU��WURW]�P�QGOLFKHU�RGHU�VFKULIWOLFKHU�=XVDJH�DXI �HLQHQ�ZHLWHUHQ�.RQ�
WDNW�]X�YHU]LFKWHQ��'DV�VWlQGLJH�1LFKWHLQKDOWHQ�YRQ�7HUPLQHQ�ZLUG�KLHU�PLW�GHU�.DWH�
JRULH�ÅSDVVLYH�9HUZHLJHUXQJ´�EH]HLFKQHW��

����������������������������������������������������������

� =X�GHQ�SDVVLYHQ�9HUZHLJHUHUQ�]lKOHQ�GLH�����)lOOH�LQ�6DPSOH�$��EHL�GHQHQ�HV�WURW]�VFKULIWOLFKHU�RGHU
WHOHIRQLVFKHU�=XVDJH� ]X� NHLQHP� ,QWHUYLHZ� JHNRPPHQ� LVW�� %LUNHOEDFK� ������� ����� YHUPXWHW� LQ� LKQHQ� HLQH
*UXSSH� YRQ�9HUZHLJHUHUQ�� GLH� QLFKW� NRQIOLNWIlKLJ� JHQXJ� LVW�� GLUHNW� ]X� YHUZHLJHUQ�� 6LH� KDOWHQ� YHUHLQEDUWH
7HUPLQH���]�7��PHKUIDFK���QLFKW�HLQ��KDOWHQ�GDEHL�DEHU�LPPHU�GHQ�$QVFKHLQ�DXIUHFKW��GRFK�QRFK�WHLOQHKPHQ
]X� ZROOHQ�� =X� GHQ� SDVVLYHQ� 9HUZHLJHUHUQ� ]lKOW� DXFK� HLQ� 7HLO� GHU� EHLP� (UVWNRQWDNW� QLFKWHUUHLFKWHQ
+DXVKDOWH�
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$EELOGXQJ��� :DQGHUXQJVEHZHJXQJHQ�GHU�3HUVRQHQ�GHU�%UXWWRVWLFKSUREH
LQ�6DPSOH�$

%UXWWR�

VWLFKSUREH

1  ����

(LQZLOOLJHU

1  ����

9HUZHLJHUHU

1  ����

1LFKWHUUHLFKWH

1  ���

TXDOLWlWVQHXWU� $XVIlOOH

VRQVWLJH V\VWHP� $XVIlOOH

1  ���

1  ���

,QWHUYLHZ

GXUFKJHI�KUW

1  ����

DNWLYH

9HUZHLJHUHU

1  ����

1LFKWHUUHLFKWH

1  ���

SDVVLYH 9HUZHLJ�

1  ���

TXDOLWlWVQHXWU� $XVIlOOH

VRQVWLJH V\VWHP� $XVIlOOH

1  ���

1  ���

1  ��

1  ���

1  ���

1  ����

1  ���

1  ���

1  ��

1  ���

1  ��

1  ���

1  �

1  ����

6WDWXV QDFK (UVWEHDUEHLWXQJ (QGJ�OWLJHU 7HLOQDKPHVWDWXV

1  ���

'DUJHVWHOOW VLQG QXU GLH +DXSWVWU|PH� QRFK YHUHLQ]HOW IHKOHQGH 3IHLOH OLHIHUQ GLH .DWHJRULHQ

�VRQVWLJH V\VWHP� $XVIlOOH� RGHU �TXDOLWlWVQHXWU� $XVIlOOH� QDFK GHU (UVWEHDUEHLWXQJ

(WZD����3UR]HQW� �1 �����GHU�]XQlFKVW�QLFKW�HUUHLFKWHQ�3HUVRQHQ�ZDUHQ� LP�(QGHU�
JHEQLV� DNWLYH� XQG� FD�� I�QI � 3UR]HQW� �1 ���� SDVVLYH� 9HUZHLJHUHU�� HWZD� ��� 3UR]HQW
�1 ������EOLHEHQ�ZHLWHUKLQ�XQHUUHLFKEDU��)�U�GLH�ZHLWHUH�$QDO\VH�ODVVHQ�VLFK�DXV�GLH�
VHQ�:DQGHUXQJVEHZHJXQJHQ�I�QI �EHVRQGHUV�LQWHUHVVDQWH�3HUVRQHQJUXSSHQ�ELOGHQ����
%HIUDJWH��GLH�YRQ�$QIDQJ�DQ�EHUHLW�ZDUHQ��HLQ�,QWHUYLHZ�GXUFK]XI�KUHQ�����NRQYHUWLHUWH
9HUZHLJHUHU��GLH�VLFK�]XU�7HLOQDKPH�DP�3DQHO�XPVWLPPHQ�OLH�HQ�����DNWLYH�9HUZHLJHUHU�
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���SDVVLYH�9HUZHLJHUHU�XQG�OHW]WOLFK����GLH�VWHWV�QLFKWHUUHLFKWHQ�3HUVRQHQ��'LH�UHODWLYHQ
+lXILJNHLWHQ�I�U�GLHVH�*UXSSHQ�ODVVHQ�VLFK�GHU�7DEHOOH���HQWQHKPHQ��

7DEHOOH��� $QWHLOH�YRQ�3HUVRQHQJUXSSHQ��GLH�VLFK�DXV�GHQ
:DQGHUXQJVEHZHJXQJHQ�HUJHEHQ

%HDUEHLWXQJVHUJHEQLV
1 �

(LQZLOOLJXQJ�RKQH�YRUKHULJH�9HUZHLJHUXQJ ���� ����
3UREOHPIlOOH�
=XU�%HIUDJXQJ�NRQYHUWLHUW ��� ���
$NWLYH�9HUZHLJHUHU ���� ����
3DVVLYH�9HUZHLJHUHU ��� ���
6WHWV�1LFKWHUUHLFKWH ��� ���
6RQVW��V\VWHP��$XVIlOOH��7HLOZ��%HDUE���NUDQN��N�$�� ��� ���

%HUHLQLJWH�6WLFKSUREH�LQVJHVDPW ���� �����

4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��

'HU�9HUODXI �GHU�%HDUEHLWXQJ�ELV�]XU�HQGJ�OWLJHQ�.OlUXQJ�GHV�7HLOQDKPHVWDWXV�GXUFK
GLH�,QWHUYLHZHU�LVW�LQ�7DEHOOH���GDUJHVWHOOW�

7DEHOOH��� %HDUEHLWXQJVYHUODXI�ELV�]XU�.OlUXQJ�GHV�7HLOQDKPHVWDWXV��LQ�Y�+��

(LQZLOOLJXQJ�RKQH NRQYHUWLHUWH DNWLYH SDVVLYH
%HDUEHLWXQJVYHUODXI YRUKHU��9HUZHLJ� %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH

QDFK�(UVWEHDUEHLWXQJ
GXUFK�,QWHUYLHZHU ���� � ��� � ���
���PLW�7HOHIRQNRQWDNW ��� ���� ���� ���� �
���PLW�6FKULIWO��.RQWDNW ��� ��� ��� ��� ����
QDFK�1DFKEHDUEHLWXQJ
GXUFK�,QWHUYLHZHU ��� ���� ��� � ����
���PLW�7HOHIRQNRQWDNW ��� ���� ���� ���� �
���PLW�6FKULIWO��.RQWDNW � ��� ���� ���� ����
GXUFKVFKQLWWO��++�
.RQWDNWDQ]DKO

��� ��� ��� ��� ���

1 ���� ��� ���� ��� ���

4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��

����������������������������������������������������������

� ,Q�GHQ�PHLVWHQ�8QWHUVXFKXQJHQ��YJO��]�%��.RFK�������ILQGHW�PDQ�GDJHJHQ�QXU�HLQH�'UHLWHLOXQJ�����1LFKW�
HUUHLFKWH�����%HIUDJXQJVXQIlKLJH��]�%��ZHJHQ�N|USHUOLFK�JHLVWLJHU�%HHLQWUlFKWLJXQJHQ�RGHU�6SUDFKVFKZLHULJNHLWHQ�
��� 9HUZHLJHUHU�� 'LHVH� (LQWHLOXQJ� EHU�FNVLFKWLJW� EHL� GHU� $QDO\VH� QXU� GHQ� HQGJ�OWLJHQ� 7HLOQDKPHVWDWXV� XQG
YHUQDFKOlVVLJW�LQVEHVRQGHUH�GLH�*UXSSH�GHU�NRQYHUWLHUWHQ�XQG�SDVVLYHQ�9HUZHLJHUHU��$XI�HLQH�'DUVWHOOXQJ�GHU
*UXSSH�GHU�NUDQNHQ�=LHOSHUVRQHQ�ZXUGH�I�U�GLH����:HOOH� LP�62(3�YHU]LFKWHW��ZHLO�YRQ�GHQ�XUVSU�QJOLFK���
NUDQNHQ�+DXVKDOWVYRUVWlQGHQ�EHLP�(UVWNRQWDNW�LQ�6DPSOH�$�����EHL�DQVFKOLH�HQGHQ�.RQWDNWHQ�I�U�HLQ�,QWHUYLHZ
]XU�9HUI�JXQJ�VWDQGHQ��9RQ�GHQ� UHVWOLFKHQ���YHUZHLJHUWHQ���+DXVKDOWVYRUVWlQGH�XQG���NRQQWHQ�QLFKW�PHKU
HUUHLFKW�ZHUGHQ�
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1DFK�GHU�(UVWEHDUEHLWXQJ� GXUFK� HLQHQ� EHVWLPPWHQ� ,QWHUYLHZHU�ZXUGHQ� GLH�PHLVWHQ
$XVIlOOH�HUQHXW�LQ�GLH�)HOGEHDUEHLWXQJ�JHJHEHQ��ZREHL�LQ�GHU�5HJHO�HLQ�$XVWDXVFK�GHU
,QWHUYLHZHU�HUIROJWH��$QVFKOLH�HQG�ZXUGH�HLQ�*UR�WHLO�GHU�YHUEOLHEHQHQ�$XVIlOOH�GHU
WHOHIRQLVFKHQ� XQG� VFKULIWOLFKHQ�1DFKEHDUEHLWXQJ� XQWHU]RJHQ��'LH� HLQJHVHW]WHQ� 7HOH�
IRQLQWHUYLHZHU�DUEHLWHWHQ�LQ�GHU�,QIUDWHVW�=HQWUDOH�XQG�KDWWHQ�GLH�YRUUDQJLJH�$XIJDEH�
GLH�=LHOSHUVRQHQ�]X�HLQHU�7HLOQDKPH�]X�PRWLYLHUHQ�XQG�HLQHQ�QHXHQ�,QWHUYLHZWHUPLQ
]X�YHUHLQEDUHQ��)DOOV�DXFK�GLHV�VFKHLWHUWH��ZXUGH�]XPLQGHVW�YHUVXFKW��HLQLJH�GHPRJUD�
SKLVFKH�9DULDEOHQ�GHU�9HUZHLJHUHU�WHOHIRQLVFK�]X�HUKHEHQ��VLHKH�KLHU]X�7DEHOOH����

)�U�GLH�(LQZLOOLJHU�ZDU�GLH�1DFKEHDUEHLWXQJ�QXU�GDQQ�QRWZHQGLJ��IDOOV�VLH�ZlKUHQG�GHU
(UVWEHDUEHLWXQJ� ]XQlFKVW� QLFKW� HUUHLFKW� ZHUGHQ� NRQQWHQ�� 'LHV� ZDU� QXU� EHL� FD�� YLHU
3UR]HQW�LQ�6DPSOH�$�GHU�)DOO��0LW��EHU����3UR]HQW�NRQQWH�HLQ�*UR�WHLO�GHU�VSlWHU�]XU
7HLOQDKPH�KLQ�NRQYHUWLHUWHQ�9HUZHLJHUHU�VFKRQ�QDFK�HLQHP�ZHLWHUHQ�7HOHIRQNRQWDNW
LQ�GHU�(UVWEHDUEHLWXQJ��EHU]HXJW�ZHUGHQ��GRFK�QRFK�DQ�GHU�%HIUDJXQJ�WHLO]XQHKPHQ�
XQG�HWZD����3UR]HQW�GHU�NRQYHUWLHUWHQ�9HUZHLJHUHU� OLH�HQ�VLFK�GDQQ�QDFK�HLQHP�,Q�
WHUYLHZHUZHFKVHO�GXUFK�HLQHQ�SHUV|QOLFKHQ�.RQWDNW�LQ�GHU�1DFKEHDUEHLWXQJ�]XU�7HLO�
QDKPH� EHZHJHQ�� 6FKULIWOLFKH� .RQWDNWYHUVXFKH� ZDUHQ� I�U� GLHVH� *UXSSH� NDXP� QRW�
ZHQGLJ��)�U�GLH�VRJHQDQQWHQ�DNWLYHQ�9HUZHLJHUHU�ZXUGH�GHU�$XVIDOO�]XPHLVW�QDFK�HL�
QHP�ZHLWHUHQ�NOlUHQGHQ�7HOHIRQJHVSUlFK�LQ�GHU�(UVW��RGHU�1DFKEHDUEHLWXQJ�IHVWJHOHJW�
(LQH�%HVRQGHUKHLW�LVW�HUZlKQHQVZHUW��'LH�$Q]DKO�DQ�EHQ|WLJWHQ�++�.RQWDNWHQ�OLHJW
EHL� GHQ� DNWLYHQ� 9HUZHLJHUHUQ� QLHGULJHU� DOV� EHL� GHQ� NRQYHUWLHUWHQ� 9HUZHLJHUHUQ�
9HUPXWOLFK�EHVWDQG�EHL�OHW]WHUHQ�GLH�EHUHFKWLJWH�+RIIQXQJ��GRFK�QRFK�HLQ�,QWHUYLHZ�]X
UHDOLVLHUHQ��ZDV�GDQQ�GLH�JU|�HUHQ�$QVWUHQJXQJHQ�VLQQYROO�PDFKW��$QGHUHUVHLWV�LVW�DEHU
DXFK�QLFKW�DXV]XVFKOLH�HQ��GD��JHUDGH�GLH�JHULQJHUH�.RQWDNWTXRWH�I�U�GLH�HQGJ�OWLJH
9HUZHLJHUXQJ�PLWYHUDQWZRUWOLFK�LVW��

'LH� SDVVLYHQ� 9HUZHLJHUHU� KLHOWHQ� VLFK� WURW]� ]XQlFKVW� VFKULIWOLFKHU� RGHU� WHOHIRQLVFKHU
=XVDJH�QLH�DQ�7HUPLQDEVSUDFKHQ��ZDV�]XU�)ROJH�KDW��GD��VLH� LQVJHVDPW�GLH�K|FKVWHQ
.RQWDNWUDWHQ�DXIZHLVHQ��'LH�)HVWOHJXQJ�GHV�$XVIDOOV�HUIROJWH�GDKHU�]X�HLQHP�JUR�HQ
7HLO�HUVW�LQ�GHU�=ZHLWEHDUEHLWXQJ�QDFK�HLQHP�YHUJHEOLFKHQ�WHOHIRQLVFKHQ�RGHU�VFKULIWOL�
FKHQ�.RQWDNW��'LH�1LFKWHUUHLFKWHQ�ZXUGHQ�]XPHLVW�QDFK�VFKULIWOLFKHP�.RQWDNW�RKQH
5HDNWLRQ�DOV�$XVIDOO�GHNODULHUW�

����������������������������������������������������������

� %HL�GHQ�PHLVWHQ�8PIUDJHLQVWLWXWHQ�JLOW�GLH�5HJHO��GD��QDFK�GUHL�HUIROJORVHQ�.RQWDNWYHUVXFKHQ�GLH�]X
EHIUDJHQGHQ� +DXVKDOWH� DOV� $XVIlOOH� DN]HSWLHUW� ZHUGHQ�� 'LHVH� .RQYHQWLRQ� ZXUGH� MHGRFK� I�U� GLH� 'XUFK�
I�KUXQJ� GHV� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV� DOV� QLFKW� DXVUHLFKHQG� DQJHVHKHQ� �YJO�� +DQHIHOG� ������ �����
9LHOPHKU�VROOWHQ�GLH�,QWHUYLHZHU�VRODQJH�.RQWDNWYHUVXFKH�XQWHUQHKPHQ��ELV�GHU�HQGJ�OWLJH�7HLOQDKPHVWDWXV
IHVWVWHKW�
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��� 7HLOQDKPHVWDWXV�XQG�VR]LRGHPRJUDSKLVFKH�0HUNPDOH�GHV
+DXVKDOWVYRUVWDQGHV

'LH�=XIlOOLJNHLW�E]Z��GLH�YHU]HUUHQGHQ�(LQIO�VVH�GHU�YRUKDQGHQHQ�$XVIlOOH�]HLJW�VLFK
LP�DOOJHPHLQHQ�LQ�HLQHP�9HUJOHLFK�GHU�9HUWHLOXQJVFKDUDNWHULVWLN�GHPRJUDSKLVFKHU�RGHU
DQGHUHU� LQWHUHVVLHUHQGHU� 0HUNPDOH� YRQ� EHIUDJWHQ� 3HUVRQHQ� XQG� 9HUZHLJHUHUQ� E]Z�
QLFKWHUUHLFKWHQ� =LHOSHUVRQHQ�� ,P� )DOOH� GHV� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV� ZXUGH� YRQ
,QIUDWHVW� YHUVXFKW�� �EHU� GLH� WHOHIRQLVFKH� 1DFKEHIUDJXQJ� YRQ� GHQ� 9HUZHLJHUHUQ
,QIRUPDWLRQHQ�]X�GHPRJUDSKLVFKHQ�0HUNPDOHQ�]X�HUKDOWHQ���:LH�7DEHOOH���]HLJW�� LVW
HV�WHLOZHLVH�JHOXQJHQ��,QIRUPDWLRQHQ�]X�GHQ�1RQ�5HVSRQGHQWHQ�]X�EHNRPPHQ�

7DEHOOH��� $XIVFKO�VVHOXQJ�GHU�$QWHLOH�GHU�%HIUDJWHQJUXSSHQ�LQ�6DPSOH�$�DXI
+DXVKDOWVHEHQH

0HUNPDOH�GHV (LQZLOOLJ��RKQH .RQYHUWLHUWH DNWLYH SDVVLYH
+DXVKDOWVYRUVWDQGV YRUKHU��9HUZHLJ� %HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH
*HVFKOHFKW
PlQQOLFK ���� ���� ���� ���� ����
ZHLEOLFK ���� ���� ���� ���� ����
1 ���� ��� ���� ��� ��
-DKUJDQJ
�����²��� ��� ��� ��� � �
�����²��� ���� ���� ��� ���� ����
�����²��� ���� ���� ���� ���� ����
�����²��� ���� ���� ���� ���� �
�����²��� ���� ���� ���� ���� ����
�����²��� ���� ���� ���� ���� ���
�����²��� ���� ���� ���� ���� ����
�����XQG�M�QJHU ��� ��� ��� ��� ����
1 ���� ��� ���� ��� ��
*HPHLQGHJU|�HQNODVVHQ
����7VG� ��� ��� ��� ��� ���
��������7VG� ��� ��� ��� ��� ���
���������7VG� ���� ��� ���� ��� ���
����������7VG� ��� ��� ��� ��� ���
�����������7VG���5DQG]�� ��� ��� ��� ��� ���
�����������7VG� ��� ��� ��� ��� ���
������������7VG���5DQG]�� ��� ��� ��� ��� ���
������������7VG� ���� ���� ��� ��� ���
����7VG��X��PHKU��5DQG]�� ���� ���� ���� ���� ����
����7VG��X��PHKU ���� ���� ���� ���� ����
1 ���� ��� ���� ��� ���

4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��

����������������������������������������������������������

� 'LH�0HWKRGH� GHU� WHOHIRQLVFKHQ�1DFKEHIUDJXQJ� YRQ�1RQUHVSRQGHQWHQ�ZXUGH� DXFK� EHL� GHU� =80$�
1RQUHVSRQVH�6WXGLH�]XP�$OOEXV������YHUZHQGHW��1HEHQ�.RVWHQJHVLFKWVSXQNWHQ�XQG�GHU�K|KHUHQ�)OH[LEL�
OLWlW�GLH�PLW�GLHVHU�0HWKRGH�YHUEXQGHQ�LVW��ZLUNW�VLH�DXFK�EHVWLPPWHQ�9HUZHLJHUXQJVJU�QGHQ��ZLH�]�%��$QJVW
YRU�.ULPLQDOLWlW�RGHU�)UHPGHQ��HQWJHJHQ��YJO��(UEVO|K�.RFK�����������



6FKUlSOHU ��:DV�NDQQ�PDQ�DP�%HLVSLHO�GHV�62(3�EH]�JOLFK�1RQUHVSRQVH�OHUQHQ" ���

%HL� GHU� ,QWHUSUHWDWLRQ� GHU� 7DEHOOH� LVW� DOOHUGLQJV� 9RUVLFKW� JHERWHQ�� HV� OLHJHQ� QXU� EHL
NQDSS����3UR]HQW�GHU�DNWLYHQ�9HUZHLJHUHU�,QIRUPDWLRQHQ�]X�*HVFKOHFKW�XQG�-DKUJDQJ
YRU��EHL�GHQ�SDVVLYHQ�9HUZHLJHUHUQ�VLQG�HV�HWZD����3UR]HQW��'LH�GXUFKJHI�KUWH�WHOHIR�
QLVFKH� 1DFKEHIUDJXQJ� Ol�W� VLFK� QXU� GDQQ� VLQQYROO� DXVZHUWHQ�� ZHQQ� DQJHQRPPHQ
ZHUGHQ� NDQQ�� GD�� GLH� EUXFKVW�FNKDIW� HUKREHQHQ�'DWHQ� ]X� GHQ�1RQ�5HVSRQGHQWHQ
HLQH�UHSUlVHQWDWLYH�6WLFKSUREH�GHU�*HVDPWKHLW�DOOHU�LQ�GHU�8QWHUVXFKXQJ�YRUKDQGHQHQ
1RQ�5HVSRQGHQWHQ�GDUVWHOOHQ���,P�)DOOH�GHU�NRQYHUWLHUWHQ�9HUZHLJHUHU�ODVVHQ�VLFK�GLH
$QJDEHQ�DOOHUGLQJV�SUREOHPORV�YHUJOHLFKHQ�E]Z��DQDO\VLHUHQ��GD�KLHU�HLQ�,QWHUYLHZ�UH�
DOLVLHUW�ZHUGHQ�NRQQWH��OLHJHQ�I�U�DOOH�3HUVRQHQ�GLH�JOHLFKHQ�,QIRUPDWLRQHQ��ZLH�EHL�GHQ
GLUHNWHQ� (LQZLOOLJHUQ�� YRU�� 'LH� (UJHEQLVVH� LQ� 7DEHOOH� �� GHXWHQ� GDUDXI � KLQ�� GD�� HV
HQWVSUHFKHQG�GHQ�ZHLWHU�REHQ�IRUPXOLHUWHQ�$UJXPHQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHQ
JHELOGHWHQ�*UXSSHQ�QDFK�*HVFKOHFKW��$OWHU� XQG�*HPHLQGHJU|�H� JLEW��� 6R� ]HLJW� HLQ
9HUJOHLFK�GHU�$QWHLOH�QDFK�GHP�*HVFKOHFKW�GHV�]X�EHIUDJHQGHQ�+DXVKDOWVYRUVWDQGHV�
GD��LQ�6DPSOH�$�ZHLEOLFKH�%HIUDJWH�HKHU�GLH�3DQHOWHLOQDKPH�YHUZHLJHUQ��'LH�$QWHLOH
EHL�GHQ�DNWLYHQ�DOV�DXFK�SDVVLYHQ�9HUZHLJHUHUQ�XQG�EHL�GHQ�NRQYHUWLHUWHQ�9HUZHLJH�
UHUQ�OLHJHQ�XP�FD��I�QI �ELV�QHXQ�3UR]HQW�K|KHU��DOV�EHL�GHQ�GLUHNWHQ�(LQZLOOLJHUQ��$X�
�HUGHP�VFKHLQHQ�LP�62(3�� LQ�6DPSOH�$��DXFK�lOWHUH�-DKUJlQJH�JHQHUHOO�HLQH�K|KHUH
9HUZHLJHUXQJVWHQGHQ]�DXI]XZHLVHQ�

��� 7HLOQDKPHVWDWXV�XQG�,QWHUYLHZHUPHUNPDOH
)�U� GLH� VSH]LIL]LHUWHQ�8QWHUVXFKXQJVJUXSSHQ� OLHJHQ� UHODWLY� YROOVWlQGLJH�$QJDEHQ� ]X
GHPRJUDSKLVFKHQ�0HUNPDOHQ�GHU�]XOHW]W�HLQJHVHW]WHQ�,QWHUYLHZHU�YRU��7DEHOOH���]HLJW�
GD��GLH�9HUWHLOXQJ�GHU�,QWHUYLHZHUPHUNPDOH��GLH�GHQ�*UXSSHQ�LQ�6DPSOH�$�]XJUXQGH
OLHJW��VLFK�NDXP�XQWHUVFKHLGHQ��$OOHLQ�GLH�NRQYHUWLHUWHQ�9HUZHLJHUHU�JHKHQ��JHJHQ�EHU
GHQ�GLUHNWHQ�(LQZLOOLJHUQ��DXI �HLQHQ�OHLFKW�JU|�HUHQ�$QWHLO�DQ�ZHLEOLFKHQ�,QWHUYLHZHUQ
]XU�FN��XQG�GDV�'XUFKVFKQLWWVDOWHU�GHU�,QWHUYLHZHU�LVW�KLHU�HWZD�]ZHL�-DKUH�K|KHU�DOV
EHL�GHQ�DQGHUHQ�*UXSSHQ��(V�NDQQ�GDKHU�YHUPXWHW�ZHUGHQ��GD��ZHLEOLFKH�,QWHUYLHZHU
XQG�RGHU�lOWHUH�,QWHUYLHZHU�HKHU�LQ�GHU�/DJH�VLQG��%HIUDJWH�GRFK�QRFK�]X�HLQHU�7HLO�
QDKPH�]X�PRWLYLHUHQ�

����������������������������������������������������������

� 'DV�3UREOHP��GD��GLH�1RQUHVSRQVH�6WXGLH��EHU� HLQH�GXUFKJHI�KUWH�1DFKEHIUDJXQJ�ZLHGHUXP�HLQHQ
1RQUHVSRQVH� DXIZHLVW�� ILQGHW� VLFK� LQ� IDVW� DOOHQ� GHUDUWLJHQ� 6WXGLHQ� �YJO�� KLHU]X� (UEVO|K�.RFK� ������ ���
'H0DLR������������)LW]JHUDOG�)XOOHU����������6PLWK������������

� 'LH�5HVXOWDWH�I�U�GDV�62(3�GHFNHQ�VLFK�LQ�HWZD�PLW�GHQ�ELYDULDWHQ�(UJHEQLVVHQ�GHU�8QWHUVXFKXQJ�YRQ
.RFK��������]X�GHP�7HLOQDKPHYHUKDOWHQ�LP�$//%86������
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7DEHOOH��� $XIVFKO�VVHOXQJ�GHU�$QWHLOH�GHU�%HIUDJWHQJUXSSHQ�LQ�6DPSOH�$�DXI
+DXVKDOWVHEHQH�QDFK�0HUNPDOHQ�GHV�]XOHW]W�HLQJHVHW]WHQ
,QWHUYLHZHUV��LQ�Y�+��

0HUNPDOH�GHV (LQZLOOLJ� NRQYHUWLHUWH DNWLYH SDVVLYH
,QWHUYLHZHUV RKQH�YRUKHU�

9HUZHLJHU�
%HIUDJWH 9HUZHLJHUHU 9HUZHLJHUHU 1LFKWHUUHLFKWH

*HVFKOHFKW
PlQQOLFK ���� ���� ���� ���� ����
ZHLEOLFK ���� ���� ���� ���� ����
6FKXOELOGXQJ
9RONVVFKXODEVFKOX� ���� ���� ���� ���� ����
5HDOVFKXODEVFKOX� ���� ���� ���� ���� ����
$ELWXU ���� ��� ���� ���� ����
+RFKVFKXOH�R��$EVFKOX� ��� ��� ��� ��� ����
+RFKVFKXOH�P��$EVFKOX� ��� ��� ��� ��� ���
%HUXIWlWLJNHLW
+DXVIUDX��Q��EHUXIVWlWLJ ���� ���� ���� ���� ����
5HQWQHU��Q��EHUXIVWlWLJ ���� ���� ���� ���� ���
6WXGHQW���$XV]XELOGHQGHU ��� ��� ��� ��� ���
KDOEWDJV�EHUXIVWlWLJ ���� ���� ���� ���� ����
YROO�EHUXIVWlWLJ�ELV����8KU ���� ���� ���� ���� ����
YROO�EHUXIVWlWLJ�ELV����8KU ��� ��� ��� ��� ���
YROO�EHUXIVWlWLJ�ELV�QDFK����8KU ��� ��� ��� ��� ���
YROO�EHUXIVWlWLJ��6FKLFKWGLHQVW ��� ���� ��� ��� ����
1 ���� ��� ���� ��� ���

Quelle: SOEP Bruttodaten 1. Welle (eigene Berechnungen).

,QZLHZHLW�VLFK�HLQLJH�,QWHUYLHZHUPHUNPDOH�WDWVlFKOLFK�DXFK�EHL�.RQWUROOH�ZHLWHUHU�9DUL�
DEOHQ� VLJQLILNDQW� DXI �GDV�7HLOQDKPHYHUKDOWHQ� DQ�GHU� HUVWHQ�(UKHEXQJVZHOOH� DXVJHZLUNW
KDEHQ�N|QQWHQ��ZLUG�LQ�GHP�QlFKVWHQ�$EVFKQLWW�GXUFK�HLQ�PXOWLSOHV�0RGHOO�JHSU�IW�

�� (PSLULVFKH�0RGHOOLHUXQJ�GHV�7HLOQDKPHYHUKDOWHQV�LQ�GHU
HUVWHQ�(UKHEXQJVZHOOH�GHV�62(3

'HU�3UR]H��GHU�,QWHUYLHZWHLOQDKPH�Ol�W�VLFK�LQ�GUHL�3KDVHQ�XQWHUWHLOHQ��GHU�(UUHLFK�
EDUNHLW��GHU�%HIUDJXQJVIlKLJNHLW�XQG�GHU�.RRSHUDWLRQVEHUHLWVFKDIW��ZREHL�GLH�YRUKHU�
JHKHQGH� 3KDVH� LQ� )RUP� HLQHV� )LOWHUV� 9RUDXVVHW]XQJ� I�U� GLH� QDFKIROJHQGH� 3KDVH� LVW
�YJO��.RFK��������)�U�GDV�62(3�VSLHOW�GHU�]ZHLWH�)LOWHU��G�K��GLH�%HIUDJXQJVIlKLJNHLW�
DOOHUGLQJV� QDFK� YRUOLHJHQGHU� 'DWHQODJH� NHLQH� EHVRQGHUH� 5ROOH�� 3HUVRQHQ�� GLH� LQ� GHU
(UVWEHDUEHLWXQJ�ZHJHQ�N|USHUOLFKHU�XQG�JHLVWLJHU�*HEUHFKHQ�E]Z��DNXWHU�(UNUDQNXQJ
DXVILHOHQ� �Q ��� LQ�6DPSOH�$��� VWDQGHQ�ELV� DXI � I�QI � LQ�GHU�1DFKEHDUEHLWXQJ� I�U� HLQ
,QWHUYLHZ�]XU�9HUI�JXQJ��,QVRIHUQ�EHVFKUlQNW� VLFK�GLH� IROJHQGH�$QDO\VH�DXI �GLH�(U�
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UHLFKEDUNHLW�XQG�%HIUDJXQJVIlKLJNHLW��ZREHL�]XVlW]OLFK�GLH�:DQGHUXQJVEHZHJXQJ�]ZL�
VFKHQ�(UVW��XQG�1DFKEHDUEHLWXQJ�EHU�FNVLFKWLJW�ZLUG��VLHKH�KLHU]X�$EELOGXQJ����

=XU�$QDO\VH�GHV�Å1HWWR�²�(IIHNWV´�HLQ]HOQHU�0HUNPDOH�DXI �GDV�7HLOQDKPHYHUKDOWHQ
ZHUGHQ��EOLFKHUZHLVH�PXOWLSOH�ORJLVWLVFKH�5HJUHVVLRQHQ�GXUFKJHI�KUW��YJO��]�%��6DODVNH
������.RFK� �������ZREHL� GLFKRWRPH�5HVSRQVH�9DULDEOHQ� YHUZHQGHW�ZHUGHQ�� GLH� EHL
HLQHP�9RUOLHJHQ�YRQ�9HUZHLJHUXQJ�E]Z��1LFKWHUUHLFKEDUNHLW�GHQ�:HUW�Å�´�DQQHKPHQ�
DQGHUQIDOOV�GHQ�:HUW�Å�´�

(V�ZHUGHQ�IROJHQGH�$QDO\VHVFKULWWH�GXUFKJHI�KUW�

�� 'HU� HUVWH� )LOWHU� LP�7HLOQDKPHYHUKDOWHQ� VWHOOW� GLH�(UUHLFKEDUNHLW� GDU�� (V�ZHUGHQ
GDKHU�0RGHOOLHUXQJHQ�GXUFKJHI�KUW�� GLH�GLH�:DKUVFKHLQOLFKNHLW� I�U�GLH�1LFKWHU�
UHLFKEDUNHLW�EHVFKUHLEHQ��'LH�GLFKRWRPH�5HVSRQVH�9DULDEOH�QLPPW� LQ�0RGHOO�$
VRPLW�GHQ�:HUW���EHL� HQGJ�OWLJ� IHVWJHVWHOOWHU�1LFKWHUUHLFKEDUNHLW� GHU�=LHOSHUVRQ
HLQ�XQG�GHQ�:HUW���LQ�GHQ�DQGHUHQ�)lOOHQ��EH]RJHQ�DXI �GLH�EHUHLQLJWH�6WLFKSUREH�

�� 1DFK�GHU�(UUHLFKEDUNHLW�ELOGHW�GLH�.RRSHUDWLRQVEHUHLWVFKDIW�GHU�=LHOSHUVRQHQ�GHQ
]ZHLWHQ� )LOWHU�� 8QWHUVFKHLGHW� PDQ� ]ZLVFKHQ� (UVW�� XQG� 1DFKEHDUEHLWXQJ� ODVVHQ
VLFK�DXFK�8QWHUVXFKXQJHQ�]X�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�GXUFKI�KUHQ��,Q�0RGHOO
%�QLPPW�GLH�5HVSRQVH�9DULDEOH�GHQ�:HUW���EHL�HLQHU�HQGJ�OWLJHQ�9HUZHLJHUXQJ
�DNWLYH�XQG�SDVVLYH�9HUZHLJHUHU��LQ�GHU�1DFKEHDUEHLWXQJ�XQG�GHQ�:HUW���EHL�GHQ
UHVWOLFKHQ� ]XU� EHUHLQLJWHQ� 6WLFKSUREH� JHK|UHQGHQ� 3HUVRQHQ� �GLUHNWH� (LQZLOOLJHU
XQG�NRQYHUWLHUWH�9HUZHLJHUHU�VRZLH��EULJH�V\VWHPDWLVFKH�$XVIlOOH��DQ�

�� ,Q�0RGHOO�&�VROO�GLH�:DKUVFKHLQOLFKNHLW�I�U�GLH�.RQYHUWLHUXQJ�YRQ�9HUZHLJHUHUQ
LQ� GHU� (UVWEHDUEHLWXQJ� XQWHUVXFKW� ZHUGHQ�� 'LH� 5HVSRQVH�9DULDEOH� HUKlOW� GDKHU
GHQ�:HUW���EHL�]XU�%HIUDJXQJ�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�LQ�GHU�1DFKEHDUEHLWXQJ
XQG�GHQ�:HUW���EHL�GHQ�UHVWOLFKHQ�9HUZHLJHUHUQ�LQ�GHU�(UVWEHDUEHLWXQJ�

�� ,Q�0RGHOO�'�VROOHQ�LQVEHVRQGHUH�8QWHUVFKLHGH�]ZLVFKHQ�NRQYHUWLHUWHQ�9HUZHLJH�
UHUQ�XQG�GLUHNWHQ�(LQZLOOLJHUQ� DXIJH]HLJW�ZHUGHQ��'LH�5HVSRQVH�9DULDEOH� HUKlOW
DOVR� GHQ�:HUW� �� EHL� NRQYHUWLHUWHQ� 9HUZHLJHUHUQ� XQG� GHQ� :HUW� �� EHL� GLUHNWHQ
(LQZLOOLJHUQ�

,Q� GHQ� �EOLFKHUZHLVH� I�U� GLH� VWDWLVWLVFKH�$QDO\VH� YHUZHQGHWHQ�0RGHOOHQ� ZHUGHQ� GLH
HLQEH]RJHQHQ� ,QWHUYLHZHUYDULDEOHQ� DXI � GHU� (EHQH� GHV� %HIUDJWHQ� GLVDJJUHJLHUW� XQG
GDQQ�GLH�%HIUDJWHQ��XQG�,QWHUYLHZHUPHUNPDOH�LQ�HLQHP�5HJUHVVLRQVPRGHOO�PLWHLQDQ�
GHU� NRPELQLHUW�� (LQLJH� )RUVFKHU� VHKHQ� GLHVHV� 9RUJHKHQ� DOV� SUREOHPDWLVFK� DQ� �]�%�
5HLQHFNH�������+R[�������+DJHQDDUV�+HLQHQ��������GD�YRU�DOOHP�GLH�$QQDKPH�GHU
8QDEKlQJLJNHLW�GHU�VWDWLVWLVFKHQ�(LQKHLWHQ�GHV�8QWHUVXFKXQJVVDPSOHV�GXUFK�GLH�=X�
RUGQXQJ� HLQHV� ,QWHUYLHZHUV� ]X�PHKUHUHQ� %HIUDJWHQ� YHUOHW]W� ZLUG�� ,Q� GLHVHU� $QDO\VH
VROOHQ�GDKHU�QHEHQ�GHQ�6WDQGDUG�/RJLW�0RGHOOHQ�DXFK� VRJHQDQQWH�0HKUHEHQHQ�0R�
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GHOOH�HLQJHVHW]W�ZHUGHQ��GLH�GLH�XQWHUVWHOOWH�KLHUDUFKLVFKH�6WUXNWXU�GHU�'DWHQ��JHJHEHQ
GXUFK�HLQHQ�,QWHUYLHZHU��XQG�HLQHQ�%HIUDJWHQOHYHO��PLW�EHU�FNVLFKWLJHQ���'XUFK�GLHVH
.RQ]HSWLRQ�HUKlOW�PDQ�MHZHLOV�HLQH�JHVFKlW]WH�5HVLGXDOYDULDQ]�DXI �GHU�%HIUDJWHQ��XQG
DXI �GHU�,QWHUYLHZHUHEHQH��'HU�,QWHUYLHZHUHIIHNW��E]Z��GLH�,QWUDNODVVHQNRUUHODWLRQ�ρLQW

LVW�GDQQ�DOV�$QWHLOVZHUW�GHILQLHUW��HU�EHVFKUHLEW�GHQ�$QWHLO�GHU�,QWHUYLHZHUYDULDQ]�ω��

DQ�GHU�*HVDPWYDULDQ]�ω������σε���

)�U�GLH�%HUHFKQXQJ�GHU�HLQ]HOQHQ�0RGHOOH�ZXUGH�XUVSU�QJOLFK�HLQH�VFKULWWZHLVH�3UR�
]HGXU�YHUIROJW��YJO��6FKUlSOHU��������ZREHL�LQ�GHQ�0RGHOOHQ�$��%�XQG�&�DXI �GLH�(LQ�
EH]LHKXQJ� YRQ� 0HUNPDOHQ� GHV� +DXVKDOWVYRUVWDQGHV� �� ZHJHQ� GHU� QXU� XQYROOVWlQGLJ
YRUKDQGHQHQ�,QIRUPDWLRQ���YHU]LFKWHW�ZLUG����(UVW�EHL�GHQ�NRQYHUWLHUWHQ�9HUZHLJHUHUQ
LQ� 0RGHOO� '� N|QQHQ� GLHVH� 9DULDEOHQ� I�U� GLH� 6FKlW]XQJ� RKQH� 3UREOHPH� PLW� EH�
U�FNVLFKWLJW� ZHUGHQ�� ,QVRIHUQ� VWHOOHQ� LQ� GHQ�0RGHOOHQ� $�� %� XQG� &� QXU� GLH� 8PJH�
EXQJVPHUNPDOH�GHV�=LHOKDXVKDOWHV�GLH�/HYHO���9DULDEOHQ�GDU��$XV�3ODW]JU�QGHQ�ZHU�
GHQ�KLHU�QXU�GLH�VLFK�HUJHEHQGHQ�HQGJ�OWLJHQ�0RGHOOH�I�U�6DPSOH�$�LQ�)RUP�HLQHV�9D�
ULDQ]�.RPSRQHQWHQ�0RGHOOV�XQG�HLQHV�6WDQGDUG�/RJLW�0RGHOOV�DQJHJHEHQ�

��� 1LFKWHUUHLFKEDUNHLW
:HLO�GLH�(UUHLFKEDUNHLW�YRQ�=LHOSHUVRQHQ�9RUDXVVHW]XQJ�I�U�HLQH�P|JOLFKH�7HLOQDKPH
DOV� DXFK�9HUZHLJHUXQJ� LVW�� ELOGHW� VLH� ]ZDQJVOlXILJ� GHQ� $QIDQJ� I�U� HLQH� $QDO\VH� GHV
7HLOQDKPHYHUKDOWHQV��'HU�$QWHLO�GHU�1LFKWHUUHLFKWHQ�OLHJW�LQ�GHU�%DVLVHUKHEXQJ�PLW����
3UR]HQW� �Q ����� LP� 62(3� LQ� 6DPSOH� $� DX�HURUGHQWOLFK� QLHGULJ�� GD� LQVJHVDPW� ��
.RQWDNWYHUVXFKH�YRUJHVHKHQ�ZDUHQ��,QVRIHUQ�]HLJW�GLH�$QDO\VH�HLQ�]XWUHIIHQGHV�%LOG
ÅHFKWHU´� 1LFKWHUUHLFKEDUNHLW� �ZlKUHQG� VLFK� EHL� DQGHUHQ� (UKHEXQJHQ� GDKLQWHU� RIW
9HUZHLJHUXQJHQ�YHUEHUJHQ���$OV�'HWHUPLQDQWHQ�I�U�GLH�1LFKWHUUHLFKEDUNHLW�ZHUGHQ�LQ
GHU�/LWHUDWXU�XQWHU�DQGHUHP�GHU�)DPLOLHQVWDQG��GLH�%HUXIVWlWLJNHLW��GLH�2UWVJU|�H�VR�
ZLH�+DXVW\S� XQG� GLH� $Q]DKO� GHU�.LQGHU� GHU� %HIUDJWHQ� JHQDQQW� �YJO�� 6FKQHOO� �����

����������������������������������������������������������

� 'LHVH�0RGHOOH�ZXUGHQ�VSH]LHOO� I�U�GLH�$QDO\VH� YRQ�KLHUDUFKLVFK� VWUXNWXULHUWHQ�'DWHQ� HQWZLFNHOW��(LQ
W\SLVFKHV�(LQVDW]IHOG�KLHUI�U� LVW�]�%��GLH�8QWHUVXFKXQJ�GHV�6FK�OHUYHUKDOWHQV�E]Z��YRQ�6FK�OHUDQJDEHQ� LQ
DXVJHZlKOWHQ�.ODVVHQ�XQG�6FKXOHQ��,P�3ULQ]LS�lKQHOW�GLHVHV�%HLVSLHO�GHU�6LWXDWLRQ�GHU�'DWHQHUKHEXQJ�GXUFK
HLQHQ� ,QWHUYLHZHUVWDE�� $XFK� KLHU� OLHJW�� ]XPLQGHVW� EHL� JUR�HQ� 6XUYH\V�� HLQH� UHODWLY� JUR�H� $Q]DKO� YRQ
,QWHUYLHZHUQ�YRU��GLH�HLQH�UHODWLY�NOHLQH�$Q]DKO�YRQ�GXUFKVFKQLWWOLFK�HWZD����3HUVRQHQ�EHIUDJHQ��(LQH�VHKU
JXWH�'DUVWHOOXQJ�GHU�0HKUHEHQHQ�0RGHOOH�ILQGHW�VLFK�EHL�(QJHO��������

�� )�U�GLH�%HUHFKQXQJ�ZXUGH�GDV�IUHL�HUKlOWOLFKH�6RIWZDUH�3URJUDPP�0,;25��+HGHNHU�*LEERQV������
YHUZHQGHW��=XU�.RQWUROOH�ZXUGHQ�VlPWOLFKH�0RGHOOH�HEHQIDOOV�PLW�0/ZL1��5DVEDVK�HW�DO��������JHVFKlW]W�
HV�]HLJWHQ�VLFK�GDEHL�QXU�EHL�GHP�0RGHOO�]X�GHQ�9HUZHLJHUHUQ�JU|�HUH�$EZHLFKXQJHQ��VLHKH�KLHU]X�)X�QRWH
����

�� (LQH�(LQEH]LHKXQJ� GLHVHU� 9DULDEOHQ�Z�UGH� GHQ�$QWHLO� GHU� 9HUZHLJHUHU� XP�PHKU� DOV� GLH�+lOIWH� GHV
YRUOLHJHQGHQ�$QWHLOV�YHUULQJHUQ�XQG�GDPLW�]X�YROONRPPHQ�YHU]HUUWHQ�3DUDPHWHUVFKlW]XQJHQ�I�KUHQ�
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������ 6FKZLHULJNHLWHQ� HQWVWHKHQ� LQ� GLHVHU� 8QWHUVXFKXQJ� YRU� DOOHP� GDGXUFK�� GD�� LP
*HJHQVDW]�]X�HLQHU�$QDO\VH�GHV�.RQWDNWYHUOXVWHV� LP�62(3�YRQ�HLQHU�3DQHOZHOOH�]XU
QlFKVWHQ�� LQ� GHU� %DVLVHUKHEXQJ� I�U� GLH�1LFKWHUUHLFKWHQ� NDXP� ,QIRUPDWLRQHQ� YRUOLH�
JHQ����'LH�$QDO\VH�EHVFKUlQNW�VLFK�GDKHU�]ZDQJVOlXILJ�DXI �GDV�UlXPOLFKH�8PIHOG�GHV
=LHOKDXVKDOWHV�XQG�HLQLJH�,QWHUYLHZHUYDULDEOHQ�

'LH� 7DEHOOH� �� ZHLVW� GLH� JHVFKlW]WHQ� 3DUDPHWHU� GHU�0XOWLOHYHO�/RJLWPRGHOOH� DXV�� (U�
NHQQEDU�LVW��GD��=LHOKDXVKDOWH��GLH�LQ�ÅIUHLVWHKHQGH�(LQ�=ZHLIDPLOLHQKlXVHUQ´�RGHU�LQ
Å=ZHLIDPLOLHQUHLKHQKlXVHUQ´�ZRKQHQ��JHJHQ�EHU�GHU�5HIHUHQ]NDWHJRULH�Å+DXV�PLW��
²� ��:RKQHLQKHLWHQ´� VLJQLILNDQW� EHVVHU� HUUHLFKEDU� VLQG�� 'LHVH� +DXVW\SHQ� ZLHGHUXP
ILQGHQ�VLFK�YRU�DOOHP�LQ�NOHLQHUHQ�*HPHLQGHJU|�HQ����)HVW]XVWHOOHQ�LVW�ZHLWHUKLQ��GD�
VlPWOLFKH�,QWHUYLHZHUYDULDEOHQ�QLFKW�VLJQLILNDQW�VLQG��DOVR�GLH�HLQEH]RJHQHQ�0HUNPDOH
ZLH�%HUXIVWlWLJNHLW��$OWHU�XQG�*HVFKOHFKW�GHV�,QWHUYLHZHUV�DXI �GLH�(UUHLFKEDUNHLW�GHU
=LHOKDXVKDOWH� RIIHQEDU� NHLQHQ� (LQIOX�� DXV�EHQ�� =XGHP� HUJHEHQ� VLFK� EHL� GHQ� YHU�
VFKLHGHQHQ� 6FKlW]XQJHQ� GHV� 6WDQGDUG�/RJLWPRGHOO� NHLQH� JU|�HUHQ� $EZHLFKXQJHQ�
DOOHLQ�GLH�6WDQGDUGIHKOHU��E]Z��W�:HUWH�GHU�JHVFKlW]WHQ�.RHIIL]LHQWHQ�VLQG�LP�)DOOH�GHU
0XOWLOHYHO�0RGHOOH�HWZDV�QLHGULJHU�

'D�LQ�GHQ�0RGHOOHQ�GLH�0HUNPDOH�GHU�.RQWDNWSHUVRQ��E]Z��GHV�+DXVKDOWVYRUVWDQGHV
IHKOHQ�� LVW� GLH�$XVVDJHNUDIW� VHKU� EHJUHQ]W�� )HVW]XKDOWHQ� LVW� ]XQlFKVW�� GD�� GLH�:DKU�
VFKHLQOLFKNHLW�I�U�GDV�1LFKWHUUHLFKHQ�GHU�=LHOSHUVRQ�YRU�DOOHP�PLW�GHU�2UWVJU|�H�DQ�
VWHLJW�XQG�XQDEKlQJLJ�YRQ�GHQ�JHPHVVHQHQ�0HUNPDOHQ�GHV�,QWHUYLHZHUV�LVW�

(LQ� DOWHUQDWLYHU� XQG� YLHOOHLFKW� HWZDV� YLHOYHUVSUHFKHQGHUHU�$QVDW]�� ZHOFKHU� DXI � %DVLV
GHU�'DWHQ�GHV�62(3�PHKU�,QIRUPDWLRQHQ�OLHIHUQ�NDQQ�EHVWHKW�GDULQ��QLFKW�GLUHNW�GLH
(UUHLFKEDUNHLW� DOV� DEKlQJLJH�*U|�H� ]X� EHWUDFKWHQ�� VRQGHUQ� GHUHQ� 6FKZLHULJNHLW� JH�
PHVVHQ��EHU�GLH�$Q]DKO�GHU�QRWZHQGLJHQ�+DXVKDOWVNRQWDNWH�ELV�]XP�,QWHUYLHZ��*H�
OHLWHW�ZLUG�GLHVHV�9RUJHKHQ�GXUFK�GLH�$QQDKPH��GD��HV�HLQH�6XEJUXSSH�DQ�=LHOSHUVR�
QHQ�JLEW��GLH�VLFK�DXIJUXQG�LKUHV�/HEHQVVWLOV�VHOWHQ�LQ�GHU�:RKQXQJ�DXIKlOW�XQG�GDPLW
SRWHQWLHOO�DXFK�]X�GHU�*UXSSH�GHU�1LFKWHUUHLFKWHQ�JHK|UW���

����������������������������������������������������������

�� 5HQGWHO� �������YHUZHQGHW�]XU�9RUKHUVDJH�GHV�.RQWDNWYHUOXVWHV�X�D��GLH�9DULDEOHQ�*UR�VWDGW��+DXVKDOWV�
JU|�H��8P]XJ�XQG�:RKQXPIHOG�

�� (LQH�%HU�FNVLFKWLJXQJ�I�KUW�GDQQ�GD]X��GD��GHU�.RHIIL]LHQW�I�U�2UWVFKDIWHQ�PLW�������7VG��(LQZRKQHUQ
VRJDU� VLJQLILNDQW� SRVLWLY� ZLUG�� ZHLO� LQ� GLHVHU� *HPHLQGHJU|�HQNODVVH� GLH� IUHL�� RGHU� LQ� UHLKHVWHKHQGHQ� (LQ�
�=ZHLIDPLOLHQKlXVHU�HLQHQ�$QWHLO�YRQ�FD�����3UR]HQW�DXVPDFKHQ�

�� 6FKQHOO� ������������XQWHUVFKHLGHW�EHL�GHQ�VFKZHUHUHLFKEDUHQ�=LHOSHUVRQHQ� LQVJHVDPW�YLHU�6XEJUXSSHQ����
3HUVRQHQ��GLH�DXIJUXQG�YRQ� ODQJGDXHUQGHU�$EZHVHQKHLW�YRQ�GHU�:RKQXQJ��]�%��.UDQNHQKDXVDXIHQWKDOW�HWF��
QLFKW�HUUHLFKW�ZHUGHQ�����3HUVRQHQ��GLH�DXIJUXQG�LKUHV�/HEHQVVWLOV�VLFK�QXU�VHOWHQ�LQ�LKUHU�:RKQXQJ�DXIKDOWHQ����
3HUVRQHQ��GLH�VLFK�LQ�LKUHU�:RKQXQJ�DXIKDOWHQ��DEHU�QLFKW�DXI�.RQWDNWYHUVXFKH�UHDJLHUHQ�XQG�OHW]WOLFK����9HU�
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7DEHOOH��� 'HWHUPLQDQWHQ�I�U�GLH�1LFKWHUUHLFKEDUNHLW�LQ�6DPSOH�$

9DULDQ]�.RPSRQHQWHQ�0RGHOO 6WDQGDUG�/RJLW
&RHII� W�:HUW &RHII� W�:HUW

)L[HG�(IIHFW
,QWHUFHSW ������ �����  ������ ����� 
*HPHLQGHJU|�HQNODVVH
8QWHU���7VG� ����� ���� ����� ����
��������7VG� ����� ����  ����� ���� 
���������7VG� ������ ����� ������ �����
����������7VG� ������ ����� ������ �����
�����������7VG� ����� ���� ����� ����
������������7VG� ������ ����� ������ �����
����7VG��X��PHKU��5�
+DXVW\S
������:RKQHLQK���5�
������:RKQHLQK� ������ ����� ����� ����
��X��PHKU�:RKQHLQK� ������ ����� ������ �����
+RFKKDXV ����� ���� ����� ����
IUHLVWHKHQGHV�+DXV ������ �����  ������ ����� 
5HLKHQKDXV ������ �����  ������ ����� 
ODQGZ��:RKQJHElXGH ������ �����  ������ ����� 
VRQVWLJHV�:RKQJHElXGH ������ ����� ������ �����
%HUXIVWlWLJN��GHV�,QWHUY�
+DXIUDX��5�
5HQWQHU ������ ����� ������ �����
$XV]XELOGHQGHU ������ ����� ������ �����
KDOEWDJV�EHUXIVWlWLJ ����� ���� ����� ����
EHUXIVW��ELV����8KU ������ ����� ����� ����
EHUXIVW��ELV����8KU ������ ����� ������ �����
6FKLFKWGLHQVW ������ ����� ������ �����
*HVFKOHFKW�GHV�,QWHUY�
PlQQOLFK ����� ���� ����� ����
$OWHU�GHV�,QWHUY�
��������-���5�
��������-� ������ ����� ������ �����
��������-� ������ ����� ������ �����
��������-� ������ ����� ������ �����
��������-� ������ ����� ������ �����
���-��X��PHKU ����� ���� ����� ����
5DQGRP�(IIHFWV
ω����LQWHUFHSW� ����� ����  �
ρLQW ����� �
/RJ�/LNHOLKRRG ������� �������
$Q]DKO�GHU�&OXVWHU ��� ����
$Q]DKO�GHU�8QLWV ���� ����

����������������������������������������������������������

ZHLJHUHU��GLH�YRQ�GHQ�,QWHUYLHZHUQ�EHZX�W�DOV�ÅQLFKWHUUHLFKW´�HLQJHVWXIW�ZHUGHQ��$OOHLQ�GLH�]ZHLWH�*UXSSH
KDW�MHGRFK�GLH�&KDQFH�DXFK�EHIUDJW�]X�ZHUGHQ�XQG�VRPLW�,QIRUPDWLRQHQ�]X�OLHIHUQ�
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4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��

,QIRUPDWLRQHQ� KLHU]X� OLHIHUQ� OLQHDUH� 5HJUHVVLRQVVFKlW]XQJHQ� DXI � GLH� $Q]DKO� GHU
+DXVKDOWVNRQWDNWH��'LH�(UJHEQLVVH�HLQHU� VROFKHQ�6FKlW]XQJ� VLQG� LQ�6FKUlSOHU� ������
GRNXPHQWLHUW��(V�]HLJW�VLFK��GD��DQDORJ�GHU�/RJLW�5HJUHVVLRQ�DXI �GLH�1LFKWHUUHLFKEDU�
NHLW�� GLH� 2UWVJU|�H� HLQH� HQWVFKHLGHQGH� 5ROOH� VSLHOW�� PLW� GHU� 2UWVJU|�H� ZHUGHQ� GLH
=LHOSHUVRQHQ� RIIHQVLFKWOLFK� ]XQHKPHQG� VFKZLHULJHU� HUUHLFKEDU�� $XFK� GDV� $OWHU� GHV
+DXVKDOWVYRUVWDQGHV��VRZLH�HLQ�/HEHQ�RKQH�3DUWQHU��6LQJOH��XQG�GLH�+|KH�GHV�+DXV�
KDOWVQHWWRHLQNRPPHQV�ZHLVHQ�VLJQLILNDQWH�(LQIO�VVH�DXI��:LH�VFKRQ�LQ�YLHOHQ�DQGHUHQ
HPSLULVFKHQ�8QWHUVXFKXQJHQ�IHVWJHVWHOOW�ZXUGH��VLQG�lOWHUH�=LHOSHUVRQHQ��!����-DKUH�
ZHVHQWOLFK� EHVVHU� ]X� NRQWDNWLHUHQ� XQG� ]XKDXVH� DQ]XWUHIIHQ�� DOV� M�QJHUH�� 6LQJOHV� XQG
3HUVRQHQ�PLW� HLQHP� K|KHUHQ� +DXVKDOWVQHWWRHLQNRPPHQ� VLQG� GDJHJHQ� PRELOHU� XQG
VHOWHQHU� ]X� HUUHLFKHQ�� ,QWHUHVVDQW� LVW� DXFK� GDV�(UJHEQLV�� GD�� JHJHQ�EHU� VHKU� MXQJHQ
,QWHUYLHZHUQ�������-DKUH���,QWHUYLHZHU�LQ�GHU�$OWHUVNODVVH�YRQ���������-DKUHQ�RIIHQVLFKW�
OLFK� PHKU� +DXVKDOWVNRQWDNWH� GXUFKI�KUHQ�� 'LH� M�QJHUHQ� ,QWHUYLHZHU� VFKHLQHQ� UHODWLY
VFKQHOO�]X�GHP�(QGHUJHEQLV�]X�NRPPHQ��GD��GLH�=LHOSHUVRQ�QLFKW�HUUHLFKEDU�VHL�

��� 9HUZHLJHUXQJ
=X�GHQ�8UVDFKHQ� I�U�7HLOQDKPHYHUZHLJHUXQJHQ� OLHJHQ� HLQH� JDQ]H�5HLKH�YRQ�+\SR�
WKHVHQ�YRU��LQ�GHU�IROJHQGHQ�$QDO\VH�N|QQHQ�DOOHUGLQJV�]XQlFKVW�QXU�8PJHEXQJVYDUL�
DEOHQ� XQG� HLQLJH� ,QWHUYLHZHUPHUNPDOH� �EHUSU�IW� ZHUGHQ�� 'LH� 6FKlW]HUJHEQLVVH� GHU
0XOWLOHYHO�/RJLW�0RGHOOH�VLQG�LQ�7DEHOOH���DXIJHI�KUW���

,P�9HUJOHLFK�]X�GHQ�0RGHOOHQ�]XU�1LFKWHUUHLFKEDUNHLW��OLHJHQ�PLW�ω�� �≈������EHL�GHQ
9HUZHLJHUHUQ� HWZDV� K|KHUH� ,QWHUYLHZHUYDULDQ]DQWHLOH� YRU�� GLH� ,QWUDNODVVHQNRUUHODWLRQ
ρLQW� LVW�WURW]�HLQEH]RJHQHU�,QWHUYLHZHUPHUNPDOH�JU|�HU�DOV�������'D�]XGHP�GLH�JUR��
XQG�NOHLQUlXPOLFKH�8PJHEXQJ��� NRQWUROOLHUW�ZLUG�� VSULFKW�YLHOHV�GDI�U��GD��GLH�&OX�
VWHUHIIHNWH� QLFKW� DXI � GLH�+RPRJHQLWlW� GHU� 6DPSOH�3RLQWV�� VRQGHUQ� DXI � ,QWHUYLHZHU�
HLQIO�VVH�]XU�FN]XI�KUHQ�VLQG��,Q�GHQ�$XVI�KUXQJHQ�ZHLWHU�REHQ�ZLUG� I�U�HLQH� JUR��
VWlGWLVFKH�8PJHEXQJ� HLQH�K|KHUH�9HUZHLJHUXQJVZDKUVFKHLQOLFKNHLW� XQWHUVWHOOW��'HU�(LQ�
IOX��GHU�:RKQXPJHEXQJ�VFKHLQW�VLFK�]X�EHVWlWLJHQ��GLH�:DKUVFKHLQOLFKNHLW�]X�YHUZHL�
JHUQ�LVW� LQ�6DPSOH�$� LQ�*UR�VWlGWHQ�DP�JU|�WHQ��=XGHP�OLHJHQ�DXFK�SRVLWLY�VLJQLIL�
NDQWH�(IIHNWH�I�U�JU|�HUH�:RKQHLQKHLWHQ��+lXVHU�PLW�������VRZLH���XQG�PHKU�:RKQ�

����������������������������������������������������������

�� 'LH�DXVJHZLHVHQHQ�(UJHEQLVVH�EH]LHKHQ�VLFK�KLHU�DXI�GLH�6FKlW]XQJHQ�PLW�0/ZL1��5DVEDVK�HW�DO��������
'LH�3DUDPHWHUVFKlW]XQJHQ�PLW�0,;25��+HGHNHU�*LEERQV�������]HLJWHQ�EHLP�,QWHUYLHZHUJHVFKOHFKW�XQG�GHU
%HUXIVWlWLJNHLW� JU|�HUH� $EZHLFKXQJHQ� JHJHQ�EHU� GHQ� 6FKlW]XQJHQ� PLW� 0/ZL1� VRZLH� GHP� 6WDQGDUG�
/RJLWPRGHOO�XQG�ZDUHQ�LQVWDELO�

�� (LQH�ZHLWHUH�6SH]LIL]LHUXQJ�GHV�:RKQJHELHWHV�QDFK�$OWEDX��1HXEDX��*HZHUEHJHELHW�HWF��ZDU�DEHU�QLFKW
VLJQLILNDQW�
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HLQKHLWHQ��YRU��'LH� ,QWHUDNWLRQ�ÅPlQQOLFKHU� ,QWHUYLHZHU��=LHOSHUVRQ�ZRKQW� LQ�+RFK�
KDXV´� LVW�PLW������GHU�PLW�$EVWDQG�K|FKVWH� VLJQLILNDQWH�SRVLWLYH�/RJLW�.RHIIL]LHQW���
(LQH�6FKlW]XQJ�I�U�GLH�,QWHUDNWLRQ�PLW�ZHLEOLFKHQ�,QWHUYLHZHUQ�ZLHV�GDJHJHQ�HLQ�QH�
JDWLYHV�9RU]HLFKHQ�DXI �XQG�ZDU�QLFKW�VLJQLILNDQW�

1HEHQ� GLHVHU� JHVFKOHFKWVVSH]LILVFKHQ� ,QWHUDNWLRQ� OLHJW� DOOHUGLQJV� NHLQ� HUNHQQEDUHU
+DXSWHIIHNW� YRU��ZHLEOLFKH� ,QWHUYLHZHU� HU]LHOHQ� QLFKW� JHQHUHOO� VLJQLILNDQW� QLHGULJHUH�9HU�
ZHLJHUXQJVUDWHQ� DOV�PlQQOLFKH�� (LQ� VLJQLILNDQWHU� ,QWHUYLHZHUDOWHUVHIIHNW� ]HLJW� VLFK� LQ
GHP�6WDQGDUG�/RJLW�0RGHOO�� LQ�GHU�0XOWLOHYHO�9HUVLRQ� EOHLEW� DOOHUGLQJV� QXU� QRFK� HLQ
.RHIIL]LHQW�GDYRQ�VLJQLILNDQW��'LH�9RU]HLFKHQ�GHXWHQ�GDUDXI �KLQ�� GD�� M�QJHUH� ,QWHU�
YLHZHU� HWZDV� K|KHUH�9HUZHLJHUXQJVUDWHQ� HU]LHOHQ� DOV� lOWHUH��'LH�9HUWHLOXQJ� GHU�9HU�
ZHLJHUXQJVDQWHLOH�QDFK�*HVFKOHFKW�XQG�$OWHU� LQ�$EELOGXQJ� �� ]HLJW� DOOHUGLQJV� NHLQHQ
GHXWOLFK�HUNHQQEDUHQ�7UHQG���

(WZDV��EHUUDVFKHQG�VLQG�GLH�VLJQLILNDQWHQ�(IIHNWH��GLH�GXUFK�GLH�%HUXIVWlWLJNHLW�GHV�,QWHU�
YLHZHUV� KHUYRUJHUXIHQ� ZHUGHQ�� *HJHQ�EHU� GHU� 5HIHUHQ]NDWHJRULH� ÅQLFKWEHUXIVWlWLJH
+DXVIUDX´�HU]LHOHQ�%HUXIVWlWLJH��VRZRKO�GLH�PLW�QRUPDOHU�$UEHLWV]HLW�DOV�DXFK�GLHMHQL�
JHQ��GLH�LP�6FKLFKWGLHQVW�DUEHLWHQ��VLJQLILNDQW�JHULQJHUH�9HUZHLJHUXQJVUDWHQ��(LQ�9HU�
JOHLFK� GHV� 6WDQGDUG�/RJLW� 0RGHOOV� PLW� GHU� 0XOWLOHYHO�9HUVLRQ� ]HLJW� KLHU� QXU� OHLFKWH
8QWHUVFKLHGH� LQ� GHU� +|KH� GHU� .RHIIL]LHQWHQ�� (LQH� P|JOLFKH� (UNOlUXQJ� I�U� GLHVHQ
(LQIOX��ZlUH��GD��GXUFK� HLQH�%HUXIVWlWLJNHLW� DXFK� VR]LDOH�9HUKDOWHQVZHLVHQ� HLQJH�EW
ZHUGHQ��GLH�GLH�.RQWDNWVWUDWHJLHQ�GHU�,QWHUYLHZHU�YHUEHVVHUQ�

��� .RQYHUWLHUXQJ�YRQ�9HUZHLJHUHUQ
,Q�0RGHOO�&�ZLUG�GLH�:DKUVFKHLQOLFKNHLW� I�U�GLH�.RQYHUWLHUXQJ�YRQ�9HUZHLJHUHUQ� LQ
GHU� (UVWEHDUEHLWXQJ� XQWHUVXFKW�� 'LH� NRQYHUWLHUWHQ� 9HUZHLJHUHU� ZHUGHQ�PLW� Å�´� FR�
GLHUW�� GLH� UHVWOLFKHQ�9HUZHLJHUHU� LQ� GHU�(UVWEHDUEHLWXQJ�PLW� Å�´��'LH�.RQYHUWLHUXQJ
ILQGHW�VWHWV�DXI �%DVLV�HLQHV�YRUKHULJHQ�,QWHUYLHZHUZHFKVHOV�VWDWW��VR�GD��GLH�HLQEH]R�
JHQHQ� ,QWHUYLHZHUYDULDEOHQ� MHZHLOV� GHQ� HUIROJUHLFKHQ� ,QWHUYLHZHU� FKDUDNWHULVLHUHQ�
'DWHQ�]X�GHQ�XUVSU�QJOLFKHQ�,QWHUYLHZHUQ� LQ�GHU�(UVWEHDUEHLWXQJ� OLHJHQ� OHLGHU�QLFKW
YRU�XQG�N|QQHQ�EHL�GHU�0RGHOOLHUXQJ�VRPLW�QLFKW�PLW�EHU�FNVLFKWLJW�ZHUGHQ��'LH�3D�
UDPHWHUVFKlW]XQJHQ�VLQG�GDQQ�7DEHOOH���]X�HQWQHKPHQ�

����������������������������������������������������������

�� 'XUFK�GLH�(LQEH]LHKXQJ�GLHVHU�,QWHUDNWLRQ�LQ�(QGPRGHOO���LVW�GHU�+RFKKDXVHLQIOX��DOOHLQ�QLFKW�PHKU
VLJQLILNDQW��GHU�3DUDPHWHU�lQGHUW�VRJDU�GDV�9RU]HLFKHQ�

�� %HL� GHU�'DUVWHOOXQJ� KDQGHOW� HV� VLFK� XP� HLQH� QRQSDUDPHWULVFKH� 5HJUHVVLRQ�� GLH� PLW� 7'$� �5RKZHU�
3|WWHU�������GXUFKJHI�KUW�ZXUGH��'HU�.XUYHQYHUODXI�]HLJW�]ZDU� OHLFKW�JHULQJHUH�9HUZHLJHUXQJVDQWHLOH�EHL
GHQ� M�QJHUHQ�ZHLEOLFKHQ�,QWHUYLHZHUQ��GLH�%HU�FNVLFKWLJXQJ�GHU� ,QWHUDNWLRQ�ÅZHLEOLFK�����-�´� LVW� LQ�GHP
0XOWLOHYHO�/RJLWPRGHOO�DOOHUGLQJV�QLFKW�VLJQLILNDQW�
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$EELOGXQJ��� 9HUWHLOXQJ�GHU�9HUZHLJHUXQJHQ�QDFK�*HVFKOHFKW
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'HU�,QWHUYLHZHUYDULDQ]DQWHLO�OLHJW�PLW�������EHL�GHQ�.RQYHUWLHUXQJHQ�QLHGULJHU�DOV�EHL
GHQ�9HUZHLJHUXQJHQ��GLH�,QWUDNODVVHQNRUUHODWLRQ�LVW�PLW�������VRPLW�DXFK�NOHLQHU�DOV�LP
0RGHOO� %�� 9RQ� GHQ� EHU�FNVLFKWLJWHQ� 8PJHEXQJVYDULDEOHQ� LVW� QXU� GLH� 2UWVJU|�H
VLJQLILNDQW�� VR� ILQGHQ� JHJHQ�EHU� GHU� 5HIHUHQ]NDWHJRULH� *UR�VWDGW� LQ� PLWWHOJUR�HQ
6WlGWHQ� YHUPHKUW� .RQYHUWLHUXQJHQ� VWDWW�� ,Q� NOHLQHQ�*HPHLQGHJU|�HQ� VLQG� GDJHJHQ
HKHU� ZHQLJHU� .RQYHUWLHUXQJHQ� ]X� YHU]HLFKQHQ�� (LQH� ]XVlW]OLFKH� 6SH]LIL]LHUXQJ� GHU
+DXVW\SHQ�Ol�W�NHLQHQ�VLJQLILNDQWHQ�(LQIOX��HUNHQQHQ�

(LQLJH�EHGHXWVDPH�,QWHUYLHZHUPHUNPDOH�ODVVHQ�VLFK�LGHQWLIL]LHUHQ��6R�VLQG�HV�YRU�DOOHP
GLH� lOWHUHQ� ,QWHUYLHZHU�� GLH� GLH� XUVSU�QJOLFKHQ� 9HUZHLJHUHU� VFKOLH�OLFK� I�U� HLQH
7HLOQDKPH�JHZLQQHQ�NRQQWHQ��=XGHP�]HLJW�VLFK�ZLHGHU�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ
*HVFKOHFKW��$OWHU�XQG�.RQYHUWLHUXQJ��ZHOFKHU�VHKU�DQVFKDXOLFK� LQ�GHU�QRQSDUDPHWUL�
VFKHQ�5HJUHVVLRQ� LQ�$EELOGXQJ��� ]XP�$XVGUXFN�NRPPW��1HEHQ� GHP�RIIHQVLFKWOLFK
JOHLFK]HLWLJHQ�$QVWHLJHQ�GHU�.RQYHUWLHUXQJVUDWH�PLW�GHP�,QWHUYLHZHUDOWHU� ODVVHQ� VLFK
]LHPOLFK�GHXWOLFK�DXFK�GLH�EHVRQGHUV�HUIROJUHLFKHQ�ZHLEOLFKHQ�,QWHUYLHZHU� LQ�GHU�$O�
WHUVJUXSSH�YRQ���������-DKUHQ�HUNHQQHQ��+LHU�N|QQWH�GHU�8PVWDQG�HLQH�5ROOH�VSLHOHQ�
GD��YRU�DOOHP�PlQQOLFKH�+DXVKDOWVYRUVWlQGH�LQ�HLQHP�,QWHUYLHZ�PLW�HLQHU�MXQJHQ�)UDX
HLQH� ZLOONRPPHQH� $EZHFKVOXQJ� VHKHQ� XQG� GLHV� DXI � GHU� 1XW]HQVHLWH� LKUHV� 7HLO�
QDKPHNDON�OV�YHUEXFKHQ�
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7DEHOOH��� 'HWHUPLQDQWHQ�I�U�9HUZHLJHUXQJHQ�LQ�6DPSOH�$

9DULDQ]�.RPSRQHQWHQ�0RGHOO 6WDQGDUG�/RJLW
&RHII� W�:HUW &RHII� W�:HUW

)L[HG�(IIHFW
,QWHUFHSW ������ �����  ������ ����� 
*HPHLQGHJU|�HQNODVVH
8QWHU���7VG� ������ ����� ������ ����� 
��������7VG� ������ ����� ������ ����� 
���������7VG� ������ �����  ������ ����� 
����������7VG� ������ ����� ������ ����� 
�����������7VG� ������ ����� ������ �����
������������7VG� ������ �����  ������ ����� 
����7VG��X��PHKU��5�
+DXVW\S
������:RKQHLQK���5�
������:RKQHLQK� ����� ���� ����� ���� 
��X��PHKU�:RKQHLQK� ����� ����  ����� ���� 
+RFKKDXV ������ ����� ������ ����� 
IUHLVWHKHQGHV�+DXV ����� ���� ������ �����
5HLKHQKDXV ����� ���� ������ �����
ODQGZ��:RKQJHElXGH ����� ���� ������ �����
VRQVWLJHV�:RKQJHElXGH ����� ���� ����� ����
%HUXIVWlWLJN��GHV�,QWHUY�
+DXIUDX��5�
5HQWQHU ����� ���� ����� ���� 
$XV]XELOGHQGHU ����� ���� ����� ����
KDOEWDJV�EHUXIVWlWLJ ������ ����� ����� ����
EHUXIVW��ELV����8KU ������ �����  ������ ����� 
EHUXIVW��ELV����8KU ������ �����  ������ ����� 
QDFK����8KU ������ ����� ������ �����
6FKLFKWGLHQVW ������ �����  ������ ����� 
*HVFKOHFKW�GHV�,QWHUY�
PlQQOLFK ����� ���� ����� ����
$OWHU�GHV�,QWHUY�
��������-���5�
��������-� ������ ����� ������ �����
��������-� ������ ����� ������ �����
��������-� ������ �����  ������ ����� 
��������-� ������ ����� ������ ����� 
���-��X��PHKU ������ ����� ������ ����� 
,QWHUDNWLRQ
PlQQO��,QWHUY���+RFKKDXV ����� ����  ����� ���� 
5DQGRP�(IIHFWV
ω����LQWHUFHSW� ����� ����  �
ρLQW ����� �
/RJ�/LNHOLKRRG ����� ��������
$Q]DKO�GHU�&OXVWHU ��� ����
$Q]DKO�GHU�8QLWV ���� ����

�VLJQLILNDQW�DXI�����1LYHDX���VLJQLILNDQW�DXI����1LYHDX���VLJQLILNDQW�DXI����1LYHDX
4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��
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$EELOGXQJ��� 9HUWHLOXQJ�GHU�$QWHLOH�GHU�NRQYHUWLHUWHQ�9HUZHLJHUXQJHQ�DQ
DOOHQ�9HUZHLJHUXQJHQ�LQ�GHU�(UVWEHDUEHLWXQJ��/RNDO�JHVFKlW]W
PLW�HLQHU�,QWHUYDOOEUHLWH�YRQ���-DKUHQ
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0LW�]XQHKPHQGHP�$OWHU�VSLHOW�GDQQ�GLH�$XVSUlJXQJ�GHV�*HVFKOHFKWV�I�U�GLH�.RQYHU�
WLHUXQJ�NDXP�QRFK�HLQH�5ROOH��,Q�GHP�/RJLW�0RGHOO�GHU�7DEHOOH���LVW�GHU�(LQIOX��GHV
,QWHUYLHZHUJHVFKOHFKWV�QLFKW� HUNHQQEDU� XQG� GHU� ,QWHUDNWLRQVHIIHNW� ÅZHLEOLFKHU� ,QWHU�
YLHZHU�$OWHU���������-DKUH´�LVW�QXU� LQ�GHP�6WDQGDUG�/RJLW�0RGHOO�VLJQLILNDQW��,Q�GHQ
NRQVHUYDWLYHUHQ�0XOWLOHYHO�0RGHOOHQ�VFKHLWHUQ�VlPWOLFKH��QXU�DXI �����1LYHDX�VLJQLIL�
NDQWHQ�3DUDPHWHU�GHV�6WDQGDUG�/RJLW�0RGHOOV��DQ�GHP�K|KHUHQ�6WDQGDUGIHKOHU��G�K��VLH
VLQG� QLFKW�PHKU� VLJQLILNDQW��1HEHQ� GHQ� $OWHUV�� XQG�*HVFKOHFKWVHLQIO�VVHQ� Ol�W� VLFK
]XGHP�HLQ�%LOGXQJVHLQIOX��IHVWVWHOOHQ��$QVFKHLQHQG�PRWLYLHUHQ�,QWHUYLHZHU�PLW�K|KH�
UHU� %LOGXQJ� ZHQLJHU� ]XU� 7HLOQDKPH� DOV� GLHMHQLJHQ�PLW� QLHGULJHUHU� %LOGXQJ�� (LQ� $E�
VFKOX��PLW�$ELWXU�RGHU�VRJDU�HLQ�+RFKVFKXODEVFKOX��ZLUNW�VLFK�HKHU�QHJDWLY�DXI �GLH
$XVVFK|SIXQJ�DXV�
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7DEHOOH��� 'HWHUPLQDQWHQ�I�U�GLH�.RQYHUWLHUXQJ�YRQ�9HUZHLJHUHUQ�LQ�6DPSOH�$

9DULDQ]�.RPSRQHQWHQ�0RGHOO 6WDQGDUG�/RJLW
&RHII� W�:HUW &RHII� W�:HUW

)L[HG�(IIHFW
,QWHUFHSW ������ �����  ������ ����� 
*HPHLQGHJU|�HQNODVVH
8QWHU���7VG� ������ ����� ������ �����
��������7VG� ����� ���� ����� ����
���������7VG� ������ ����� ������ �����
����������7VG� ����� ���� ����� ����
�����������7VG� ����� ���� ����� ���� 
������������7VG� ����� ����  ����� ���� 
����7VG��X��PHKU��5�
%LOGXQJ�GHV�,QWHUY�
$EVFKOX����.ODVVH��5�
$EVFKOX�����.ODVVH ������ ����� ������ �����
$ELWXU ������ �����  ������ ����� 
+RFKVFKXOH�R��$EVFKO� ����� ���� ����� ����
+RFKVFKXOH�P��$EVFKOX� ������ ����� ������ ����� 
%HUXIVWlWLJN��GHV�,QWHUY�
+DXIUDX ������ ����� ������ �����
5HQWQHU ������ �����  ������ ����� 
$XV]XELOGHQGHU ������ ����� ������ �����
KDOEWDJV�EHUXIVWlWLJ��5�
EHUXIVW��ELV����8KU ������ ����� ������ �����
EHUXIVW��ELV����8KU ������ ����� ������ �����
QDFK����8KU ������ ����� ������ �����
6FKLFKWGLHQVW ����� ���� ����� ����
$OWHU�GHV�,QWHUY�
��������-���5�
��������-� ������ ����� ������ �����
��������-� ����� ���� ����� ����
��������-� ����� ���� ����� ����
��������-� ����� ���� ����� ���� 
���-��X��PHKU ����� ����  ����� ���� 
,QWHUDNWLRQ
ZHLEO��,QWHUY����������-DKUH ����� ���� ����� ���� 
5DQGRP�(IIHFWV
ω����LQWHUFHSW� ����� �����  �
ρLQW ����� �
/RJ�/LNHOLKRRG ���� ����
$Q]DKO�GHU�&OXVWHU ��� ����
$Q]DKO�GHU�8QLWV ���� ����

�VLJQLILNDQW�DXI�����1LYHDX���VLJQLILNDQW�DXI����1LYHDX���VLJQLILNDQW�DXI����1LYHDX
4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��
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��� 8QWHUVFKLHGH�]ZLVFKHQ�%HIUDJWHQ��GLH�LQ�GHU�(UVWEHDUEHLWXQJ
YHUZHLJHUWHQ�XQG�GLUHNWHQ�(LQZLOOLJHUQ

,Q� GHU� ��� :HOOH� GHV� 62(3� LQ� 6DPSOH� $� NRQQWHQ� ���� +DXVKDOWVYRUVWlQGH�� GLH� XU�
VSU�QJOLFK�LQ�GHU�(UVWEHDUEHLWXQJ�YHUZHLJHUWHQ��GRFK�QRFK�]X�HLQHU�7HLOQDKPH�EHZHJW
ZHUGHQ�� 'LHV� HQWVSULFKW� HLQHP� .RQYHUWLHUXQJVDQWHLO� DQ� DOOHQ� 9HUZHLJHUHUQ� LQ� GHU
(UVWEHDUEHLWXQJ�YRQ������3UR]HQW�� ,Q�HLQLJHQ�6WXGLHQ�ZHUGHQ�GLH�$QJDEHQ�GHU�NRQ�
YHUWLHUWHQ� 9HUZHLJHUHU� I�U�1RQUHVSRQVHXQWHUVXFKXQJHQ� YHUZHQGHW� �YJO�� ]�%�� 6WLQFK�
FRPEH�-RQHV�6KHDWVOH\��������ZDV�DOOHUGLQJV�YRUDXVVHW]W��GD��DQJHQRPPHQ�ZLUG��GD�
GLH�NRQYHUWLHUWHQ�9HUZHLJHUHU�XQG�GLH�DNWLYHQ�9HUZHLJHUHU�HLQDQGHU�lKQOLFK�VLQG��)DOOV
HLQLJH�,QIRUPDWLRQHQ�]X�GHQ�DNWLYHQ�9HUZHLJHUHUQ�YRUOLHJHQ��LVW�HLQ�9HUJOHLFK��EHU�GLH
9HUWHLOXQJ� YRQ� GHPRJUDSKLVFKHQ�9DULDEOHQ�� ZLH�$OWHU� XQG�*HVFKOHFKW��P|JOLFK�� $O�
OHUGLQJV�NDQQ�GXUFK�VROFK�HLQ�9HUIDKUHQ�HLQH�HYHQWXHOO�YRUKDQGHQH�6XEJUXSSH�DQ�VR�
JHQDQQWHQ�Å+DUGFRUH�9HUZHLJHUHUQ´��GLH�VLFK�MHGHP�%HIUDJXQJVYHUVXFK�HQW]LHKW��QLFKW
DXIJHGHFNW�ZHUGHQ��ZHLO�I�U�GLHVH�YHUPXWOLFK�EHL�GHU�WHOHIRQLVFKHQ�1DFKEHIUDJXQJ�LP
62(3�DXFK�NHLQH�$QJDEHQ�YRUOLHJHQ�ZHUGHQ�

,Q�GHU�IROJHQGHQ�8QWHUVXFKXQJ�ZHUGHQ�GLH�%HIUDJWHQ��GLH�LQ�GHU�(UVWEHDUEHLWXQJ�YHU�
ZHLJHUWHQ��PLW�GHQ�GLUHNWHQ�(LQZLOOLJHUQ�YHUJOLFKHQ��ZDV�GHQ�JUR�HQ�9RUWHLO�KDW��GD�
I�U�EHLGH�3HUVRQHQJUXSSHQ��QHEHQ�GHQ�MHZHLOLJHQ�,QWHUYLHZHUPHUNPDOHQ��DXFK�VlPW�
OLFKH� LP� 62(3� HUKREHQHQ� %HIUDJWHQPHUNPDOH� HLQEH]RJHQ� ZHUGHQ� N|QQHQ�� 'LH
+\SRWKHVHQ��ZHOFKH�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHPRJUDSKLVFKHQ�0HUNPDOHQ��ZLH
$OWHU��*HVFKOHFKW�XQG�%LOGXQJ�GHV�%HIUDJWHQ�XQG� HLQHU�7HLOQDKPHYHUZHLJHUXQJ� IRU�
PXOLHUHQ��ODVVHQ�VLFK�QXQ�LQ�GLHVHP�$EVFKQLWW�]XPLQGHVW�I�U�HLQHQ�7HLO�GHV�WHPSRUlUHQ
1RQUHVSRQVHV��EHUSU�IHQ�

'LH�9HUWHLOXQJHQ�LQ�$EELOGXQJ���GHXWHQ�DQ��GD��YRU�DOOHP�lOWHUH�ZHLEOLFKH�%HIUDJWH�LP
9HUJOHLFK�]X�GHQ�PlQQOLFKHQ��LQ�GHU�(UVWEHDUEHLWXQJ�ZHQLJHU�.RRSHUDWLRQVEHUHLWVFKDIW
JH]HLJW� KDEHQ�� =XGHP� ZLUG� ZHLWHU� REHQ� GLH� +\SRWKHVH� YRQ� HLQHP� SRVLWLYHQ
%LOGXQJVHLQIOX��DXI �GLH�7HLOQDKPH�DQ�GHU�(UKHEXQJ�DXIJHVWHOOW��:LGHU�(UZDUWHQ�]HLJW
VLFK�LQ�$EELOGXQJ���DOOHUGLQJV�GHXWOLFK��GD��ZHLEOLFKH�%HIUDJWH�PLW�$ELWXU�RGHU�HLQHP
5HDOVFKXODEVFKOX��²� JHJHQ�EHU�GHQHQ�PLW�+DXSWVFKXODEVFKOX�� �� LQ�GHU�(UVWEHDUEHL�
WXQJ� IDVW� GRSSHOW� VR� KlXILJ� YHUZHLJHUWHQ�� %HL�PlQQOLFKHQ� %HIUDJWHQ� LVW� NHLQ� 8QWHU�
VFKLHG�HUNHQQEDU�
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$EELOGXQJ��� 9HUWHLOXQJ�GHU�$QWHLOH�GHU�EHIUDJWHQ�+DXVKDOWVYRUVWlQGH��GLH�LQ
GHU�(UVWEHDUEHLWXQJ�YHUZHLJHUW�KDEHQ��/RNDO�JHVFKlW]W�PLW
HLQHU�,QWHUYDOOEUHLWH�YRQ����-DKUHQ
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(UVWEHDUEHLWXQJ�YHUZHLJHUW�KDEHQ��JHWUHQQW�QDFK�*HVFKOHFKW
XQG�%LOGXQJ

20 25 30 35 40 45 50 55 60 65 70
0

0.05

0.1

0.15

0.2

0.25

Alter des weiblichen Haushaltsvorstandes

Realschule oder Abitur

Hauptschule

20 25 30 35 40 45 50 55 60 65 70
0

0.05

0.1

0.15

0.2

0.25

Alter des maennlichen Haushaltsvorstandes

Realschule oder Abitur

Hauptschule

'LH� JU|�HUHQ� 9HUZHLJHUHUDQWHLOH� EHL� GHQ� )UDXHQ� PLW� PLQGHVWHQV� 5HDOVFKXODEVFKOX�
ODVVHQ�DXFK�HLQH�DQGHUH�,QWHUSUHWDWLRQ�]X��6R�LVW�YRUVWHOOEDU��GD��JHUDGH�GLH�EHVVHU�JH�
ELOGHWHQ�� ZHLEOLFKHQ� %HIUDJWHQ� JHJHQ�EHU� GHQ� $UJXPHQWHQ� GHV� ,QWHUYLHZHUV� LQ� GHU
1DFKEHDUEHLWXQJ�RIIHQ�ZDUHQ�XQG�VLFK�QRFKPDO�]X�HLQHU�7HLOQDKPH�EHZHJHQ�OLH�HQ�
ZlKUHQG� GLHMHQLJHQ�PLW� +DXSWVFKXODEVFKOX�� EHL� LKUHU� XUVSU�QJOLFKHQ� 9HUZHLJHUXQJ
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EOLHEHQ��,Q�GLHVHP�)DOO�VWLPPHQ�GLH�9HUWHLOXQJHQ�YRQ�DNWLYHQ�9HUZHLJHUHUQ�XQG�NRQ�
YHUWLHUWHQ�9HUZHLJHUHUQ�QLFKW��EHUHLQ�

=XU�.RQWUROOH�ZHLWHUHU�.RYDULDEOHQ�ZLUG�LQ�7DEHOOH����ZLHGHU�HLQ�0XOWLOHYHO�/RJLWPR�
GHOO�JHVFKlW]W��0RGHOOLHUW�ZLUG�GLH�:DKUVFKHLQOLFKNHLW��GD��OHW]WHQGOLFK�HUIROJUHLFK�%H�
IUDJWH� LQ�GHU�(UVWEHDUEHLWXQJ�]XYRU�YHUZHLJHUWHQ��'LH�DQJHJHEHQH� ,QWUDNODVVHQNRUUH�
ODWLRQ� EHWUlJW� DXFK� EHL� %HU�FNVLFKWLJXQJ� YRQ� ,QWHUYLHZHUYDULDEOHQ� QRFK� ������ 'LH
(LQEH]LHKXQJ�GHU�*HPHLQGHJU|�HQNODVVHQ�XQG�GHV�:RKQXPIHOGHV� ]HLJW�� GD�� LQVEH�
VRQGHUH� LQ� JUR�HQ� XQG� PLWWHOJUR�HQ� 6WlGWHQ� VRZLH� LQ� 1HXEDX�:RKQJHELHWHQ� GHU
$QWHLO�DQ�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�DP�JU|�WHQ�LVW���

$OV�%HIUDJWHQPHUNPDOH�ZHUGHQ�9DULDEOHQ�ZLH�*HVFKOHFKW��$OWHU�XQG�6FKXOELOGXQJ�PLW
HLQEH]RJHQ��2IIHQVLFKWOLFK�VSLHOW�I�U�GHQ�$QWHLO�DQ�9HUZHLJHUHUQ�GDV�*HVFKOHFKW�XQG
GLH�%LOGXQJ�DOV�UHLQHU�+DXSWHIIHNW�NHLQH�5ROOH��QXU�LQ�)RUP�HLQHU�LQ�$EELOGXQJ���EH�
REDFKWHWHQ� ,QWHUDNWLRQ�� HUJLEW� VLFK� HLQ� VLJQLILNDQWHU� SRVLWLYHU� (IIHNW� DXI � GLH� NRQYHU�
WLHUWHQ�9HUZHLJHUHU��ZHLEOLFKH�%HIUDJWH�PLW�K|KHUHU�6FKXOELOGXQJ�VLQG�HLQGHXWLJ��EHU�
UHSUlVHQWLHUW��bKQOLFKHV�JLOW�I�U�lOWHUH�ZHLEOLFKH�%HIUDJWH��GHUHQ�9HUZHLJHUXQJVYHUKDO�
WHQ�ZHLWHU�REHQ�YRU�DOOHP�GXUFK�HLQH�YRUKDQGHQH�ODWHQWH�.ULPLQDOLWlWVIXUFKW�EHJU�QGHW
ZXUGH��'HU�$OWHUVHLQIOX�� LVW� LQ� DOOHQ�0RGHOOHQ� VLJQLILNDQW��PLW� VWHLJHQGHP�$OWHU� GHV
%HIUDJWHQ��QLPPW�GLH�:DKUVFKHLQOLFKNHLW�]X�YHUZHLJHUQ��VWHWLJ�]X�

%HL�GHQ� ,QWHUYLHZHUYDULDEOHQ� VLQG� LQVEHVRQGHUH�GLH�%LOGXQJVHLQIO�VVH� VLJQLILNDQW�� ,Q�
WHUYLHZHU�PLW�KRKHU�%LOGXQJ�ZHLVHQ�ZHVHQWOLFK�ZHQLJHU�$QWHLOH�DQ�NRQYHUWLHUWHQ�9HU�
ZHLJHUHUQ� DXI�� 'D� QDFK� GHU� 9HUZHLJHUXQJ� LQ� GHU� (UVWEHDUEHLWXQJ� HLQ� ,QWHUYLHZHU�
ZHFKVHO�VWDWWIDQG��XQG�GLH�LQ�GLHVHP�0RGHOO�EHU�FNVLFKWLJWHQ�0HUNPDOH�VLFK�DXI �GHQ
OHW]WHQ� .RQWDNW� E]Z�� DXI � GHQ� HUIROJUHLFKHQ� ,QWHUYLHZHU� EH]LHKHQ�� VLQG� GLH� .RHIIL�
]LHQWHQ�VR�]X� LQWHUSUHWLHUHQ��GD��,QWHUYLHZHU�PLW�KRKHU�%LOGXQJ��PLW�ZHQLJHU�(UIROJ�
9HUZHLJHUHU� NRQYHUWLHUHQ� N|QQHQ���� 'LHVHV� (UJHEQLV� ]HLJWH� VLFK� DXFK� VFKRQ� VHKU
GHXWOLFK�LQ�0RGHOO�&�

�� =XVDPPHQIDVVHQGH�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH

=LHO�GHU�8QWHUVXFKXQJ�LVW�HV��GDV�7HLOQDKPHYHUKDOWHQ�GHU�=LHOSHUVRQHQ�LQ�GHU����:HOOH
GHU� 6WLFKSUREH�$�GHV� 62(3V� ]X� HUNOlUHQ��+LHUI�U�ZXUGHQ� DXI � %DVLV� GHU�*UXQGDQ�

����������������������������������������������������������

�� 'LH�(LQEH]LHKXQJ�GHU� YHUVFKLHGHQHQ�+DXVW\SHQ� LQ� GDV�0RGHOO� I�KUWH� I�U� NHLQH�.DWHJRULH� ]X� HLQHP
VLJQLILNDQWHQ�(UJHEQLV�

�� (V�ZXUGHQ�DXFK�YHUVFKLHGHQH�,QWHUDNWLRQHQ�]ZLVFKHQ�0HUNPDOHQ�GHV�%HIUDJWHQ�XQG�GHV�,QWHUYLHZHUV
JHWHVWHW��]�%��VlPWOLFKH�%LOGXQJVYDULDQWHQ�XQG�JHVFKOHFKWVVSH]LILVFKH�.RQVWHOODWLRQHQ���NHLQH�ZDU�DEHU�GDYRQ
VLJQLILNDQW�
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QDKPHQ�GHU�5&�7KHRULH�+\SRWKHVHQ� IRUPXOLHUW�XQG�GLH�HUZDUWHWHQ�(LQIOX�IDNWRUHQ
PLW�GHQ�6FKlW]HUJHEQLVVHQ�YRQ�0XOWLOHYHO�/RJLW�0RGHOOHQ�NRQIURQWLHUW�
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7DEHOOH���� %HIUDJWH��GLH�LQ�GHU�(UVWEHDUEHLWXQJ�YHUZHLJHUWHQ�LQ�6DPSOH�$

9DULDQ]�.RPSRQHQWHQ�0RGHOO 6WDQGDUG�/RJLW
&RHII� W�:HUW &RHII� W�:HUW

)L[HG�(IIHFW
,QWHUFHSW ������ ����� ������ ����� 
*HPHLQGHJU|�HQNODVVH
XQWHU���7VG� ������ �����  ������ ����� 
��������7VG� ������ ����� ������ �����
���������7VG� ������ ����� ������ �����
����������7VG� ������ ����� ������ �����
�����������7VG� ����� ����  ����� ���� 
������������7VG� ����� ���� ����� ����
����7VG��X��PHKU��5�
:RKQXPIHOG
$OWEDXZRKQJHELHW��5�
1HXEDXZRKQJHELHW ����� ����  ����� ���� 
*HVFKlIWV]HQWUXP ����� ���� ����� ����
*HZHUEHJHELHW ����� ���� ����� ����
:RKQPLVFKJHELHW ����� ����  ����� ����
VRQVW��:RKQJHELHW ����� ���� ����� ����
*HVFKOHFKW�PlQQOLFK ����� ���� ����� ����
$OWHU�GHV�%HIUDJWHQ
��������-DKUH��5�
��������-DKUH ����� ����  ����� ���� 
��������-DKUH ����� ����  ����� ���� 
��������-DKUH ����� ���� ����� ���� 
���������-DKUH ����� ���� ����� ����
���XQG�PHKU�-DKUH ����� ����  ����� ���� 
,QWHUDNWLRQ
ZHLEO���PLQG��5HDOVFKXOH ����� ����  ����� ���� 
ZHLEO��!����-DKUH ����� ���� ����� ���� 
%LOGXQJ�GHV�,QWHUY�
$EVFKOX����.ODVVH��5�
$EVFKOX�����.ODVVH ������ ����� ������ ����� 
PLQGHVWHQV�$ELWXU ������ �����  ������ ����� 
(LQWULWWVM��E��,1)5$7(67 ������ ����� ������ �����
$OWHU�GHV�,QWHUY�
��������-���5�
��������-� ������ ����� ������ �����
��������-� ����� ���� ����� ����
��������-� ������ ����� ������ �����
��������-� ����� ���� ����� ����
���-��X��PHKU ����� ���� ����� ���� 
,QWHUDNWLRQ
ZHLEO��,QWHUY����������-DKUH ����� ���� ����� ���� 
5DQGRP�(IIHFWV
ω����LQWHUFHSW� ����� ����� 
ρLQW �����
/RJ�/LNHOLKRRG ����� �����
$Q]DKO�GHU�&OXVWHU ��� ����
$Q]DKO�GHU�8QLWV ���� ����

1RWH��$XV�3ODW]JU�QGHQ�VLQG�GLH�QLFKWV��3DUDPHWHU�GHU�%LOGXQJVGLXPPLHV�QLFKW�DXIJHI�KUW����VLJQLILNDQW�DXI�����1LYHDX���VLJQLILNDQW�DXI���

1LYHDX���VLJQLILNDQW�DXI����1LYHDX��4XHOOH��62(3�%UXWWRGDWHQ����:HOOH��HLJHQH�%HUHFKQXQJHQ��
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'LH�HPSLULVFKHQ�5HVXOWDWH�DOOHU�7HLOXQWHUVXFKXQJHQ�VLQG� LQ�]XVDPPHQJHID�WHU�)RUP
GHU� 7DEHOOH� ��� ]X� HQWQHKPHQ�� 'DUJHVWHOOW� VLQG� QXU� GLH� DOV� VLJQLILNDQW� HUNDQQWHQ
0HUNPDOH�XQG�GHUHQ�(LQIOX�ULFKWXQJ�

7DEHOOH���� =XVDPPHQIDVVXQJ�GHU�VLJQLILNDQWHQ�0HUNPDOH��5HIHUHQ]JU|�H�LQ
.ODPPHUQ�

9HUZHLJHUXQJ�QXU�LQ .RQYHUWLHUXQJ�YRQ
1LFKWHUUHLFKEDUNHLW 9HUZHLJHUXQJ (UVWEHDUEHLWXQJ 9HUZHLJHUHUQ
�EHU��%UXWWRVW�� �EHU��%UXWWRVW�� �GLUHNWH�(LQZLOO�� �UHVWO��9HUZHLJHUHU�

8PJHEXQJVPHUNPDOH
2UWVJU|�H � � � �

JUR�H�:RKQHLQKHLWHQ �

(LQ�=ZHLIDP��+lXVHU �

,QWHUYLHZHUPHUNPDOH
*HVFKOHFKW�PlQQOLFK �

$OWHU � � �

%LOGXQJ � �

EHUXIVWlWLJ �

,QWHUDNWLRQHQ�
PlQQO����+RFKKDXV �

ZHLEO������������-DKUH � �

%HIUDJWHQPHUNPDOH
*HVFKOHFKW
$OWHU �

%LOGXQJ
,QWHUDNWLRQHQ�
ZHLEO����K|KHUH�%LOGXQJ �

ZHLEO����!����-DKUH �

,QWUDNODVVHQNRUUHODWLRQ JHULQJ KRFK KRFK PLWWHO

� signifikanter positiver Effekt   � signifikanter negativer Effekt.

*HPHLQGHJU|�HQNODVVH�XQG�:RKQXPJHEXQJ
'LH�:DKUVFKHLQOLFKNHLW� I�U�GDV�1LFKWHUUHLFKHQ�GHU�=LHOSHUVRQ�DOV� DXFK� I�U�HLQH�7HLO�
QDKPHYHUZHLJHUXQJ�VWHLJW�PLW�GHU�*HPHLQGHJU|�HQNODVVH�DQ��:lKUHQG�GLH�VFKZHUHUH
(UUHLFKEDUNHLW�YRQ�=LHOKDXVKDOWHQ� LQ�*UR�VWlGWHQ�]XPHLVW�PLW� HLQHU�JU|�HUHQ�0REL�
OLWlW�LQ�%DOOXQJVUlXPHQ�EHJU�QGHW�ZLUG��VWHKW�GHU�HPSLULVFKH�%HIXQG�LQ�EH]XJ�DXI �GLH
9HUZHLJHUXQJVKDOWXQJ� DXFK� LP�(LQNODQJ�PLW� GHP�$UJXPHQW�� GD�� YRU� DOOHP� LQ� GHP
JHULQJHUHQ�VXEMHNWLYHQ�6LFKHUKHLWVJHI�KO�lQJVWOLFKHU�=LHOSHUVRQHQ�GLH�8UVDFKH�I�U�K|�
KHUH�9HUZHLJHUXQJVUDWHQ� LQ�*UR�VWlGWHQ�XQG�JU|�HUHQ�:RKQHLQKHLWHQ� VLHKW�� ,Q� GLH�
VHP�6LQQH�Ol�W�VLFK�DXFK�GHU�VLJQLILNDQWH�,QWHUDNWLRQVHIIHNW�ÅPlQQOLFKHU�,QWHUYLHZHU��
=LHOSHUVRQ� ZRKQW� LQ� +RFKKDXV´� LQWHUSUHWLHUHQ�� JHJHQ�EHU� ZHLEOLFKHQ� ,QWHUYLHZHUQ
�KLHU�ZDU�GHU�.RHIIL]LHQW�QHJDWLY�XQG�QLFKW� VLJQLILNDQW�� VFKHLQHQ�HV�PlQQOLFKH� ,QWHU�
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YLHZHU�LQ�GLHVHP�8PIHOG�EHVRQGHUV�VFKZHU�]X�KDEHQ��HLQH�KRKH�$XVVFK|SIXQJ�]X�HU�
UHLFKHQ��'LH�9HUZHLJHUXQJVKDOWXQJ�Ol�W�VLFK�LQ�GHQ�7HUPLQL�GHU�5&�7KHRULH�LQVRIHUQ
DOV� VXEMHNWLYH� 5LVLNR�6FKlW]XQJ� LQWHUSUHWLHUHQ�� GLH� HQWVWHKHQGHQ� .RVWHQ� HLQHU� 7HLO�
QDKPH� EHJU�QGHQ� VLFK� LQ� GHU� VXEMHNWLYHQ� :DKUVFKHLQOLFKNHLW� GHV� (LQWULWWV� XQDQJH�
QHKPHU�.RQVHTXHQ]HQ�LQ�GHU�%HIUDJXQJVVLWXDWLRQ�

,QWHUYLHZHUPHUNPDOH
'LH� DOV� VLJQLILNDQW� HUNDQQWHQ� ,QWHUYLHZHUPHUNPDOH� EH]LHKHQ� VLFK� DXI � ]ZHL� YHUVFKLH�
GHQH� :DKUVFKHLQOLFKNHLWVPRGHOOH�� =XP� HLQHQ� DXI � GLH� :DKUVFKHLQOLFKNHLW�� GD�� =LHO�
SHUVRQHQ� EHL� ,QWHUYLHZHUQ�PLW� GHQ� DOV� SRVLWLY� VLJQLILNDQW� HUNDQQWHQ�0HUNPDOHQ� GLH
7HLOQDKPH�YHUVWlUNW�YHUZHLJHUQ��'LH�0HUNPDOH��GLH�VLFK�SRVLWLY�RGHU�QHJDWLY�DXI �HLQH
7HLOQDKPHYHUZHLJHUXQJ�DXVZLUNHQ��VLQG�LQ�7DEHOOH����GHU�6SDOWH�]ZHL�]X�HQWQHKPHQ�

,Q�6SDOWH�GUHL�XQG�YLHU�EH]LHKHQ�VLFK�GLH�VLJQLILNDQWHQ�0HUNPDOH�DXI �GLH�:DKUVFKHLQ�
OLFKNHLW��GD��GLH�,QWHUYLHZHU�GLH�=LHOSHUVRQ�²�QDFK�HLQHU�YRUKHULJHQ�9HUZHLJHUXQJ�EHL
HLQHP�.RQWDNW�PLW�HLQHP�DQGHUHQ�,QWHUYLHZHU�LQ�GHU�(UVWEHDUEHLWXQJ���LQ�GHU�1DFK�
EHDUEHLWXQJ�I�U�GLH�%HIUDJXQJ�JHZLQQHQ�N|QQHQ��+LHU�JHKW�HV�DOVR�XP�GLH�)lKLJNHLW
GHV� ,QWHUYLHZHUV��9HUZHLJHUHU� ]X�NRQYHUWLHUHQ��$XIJUXQG� GHU� UHODWLY� HLQGHXWLJHQ�(U�
JHEQLVVH�ODVVHQ�VLFK�JHQHUHOOH�$XVVDJHQ�]X�SRVLWLYHQ�XQG�QHJDWLYHQ�(LQIO�VVHQ��LQVEH�
VRQGHUH�YRQ�$OWHU�XQG�*HVFKOHFKW�GHV�,QWHUYLHZHUV��DEOHLWHQ�

���'LH�:DKUVFKHLQOLFKNHLW��GD��=LHOSHUVRQHQ�YHUZHLJHUQ�� LVW�EHL� ,QWHUYLHZHUQ�PlQQOL�
FKHQ� *HVFKOHFKWV� JU|�HU� DOV� EHL� ,QWHUYLHZHULQQHQ�� 'LHV� JLOW� YRU� DOOHP� LQ� JU|�HUHQ
:RKQHLQKHLWHQ�ZLH�+RFKKlXVHUQ�XQG�ZXUGH�VFKRQ� LQ�GHP�=XVDPPHQKDQJ�PLW�GHQ
$XVI�KUXQJHQ�]XU�:RKQXPJHEXQJ� HUOlXWHUW��0lQQOLFKHQ� ,QWHUYLHZHUQ� VFKHLQHQ�%H�
IUDJWH�HLQGHXWLJ�PLW�JU|�HUHQ�9RUEHKDOWHQ�]X�EHJHJQHQ�DOV�ZHLEOLFKHQ�

��� 'LH� :DKUVFKHLQOLFKNHLW�� 9HUZHLJHUHU� ]X� NRQYHUWLHUHQ� LVW� EHL� M�QJHUHQ� ZHLEOLFKHQ
,QWHUYLHZHUQ�JHQHUHOO�DP�JU|�WHQ��:REHL�GDV�*HVFKOHFKW�GHU�=LHOSHUVRQ�GXUFKDXV�HLQH
5ROOH� VSLHOW�� GD� GLH� PHLVWHQ� =LHOKDXVKDOWH� GHU� M�QJHUHQ� ,QWHUYLHZHULQQHQ� PlQQOLFKH
+DXVKDOWVYRUVWlQGH�VLQG����'HU�JU|�HUH�(UIROJ�ZHLEOLFKHU�,QWHUYLHZHU�Ol�W�VLFK�VRPLW
GXUFK� ]ZHL� $UJXPHQWH� EHJU�QGHQ�� D�� ZHLEOLFKH� ,QWHUYLHZHU� ZHLVHQ� HLQ� JHULQJHUHV
%HGURKXQJVSRWHQWLDO�DXI �XQG�VHQNHQ�GDPLW�GLH�7UDQVDNWLRQVNRVWHQ�GHU�%HIUDJWHQ��E�
,QWHUYLHZV� PLW� M�QJHUHQ� ZHLEOLFKHQ� ,QWHUYLHZHUQ� VFKHLQHQ� LQVEHVRQGHUH� EHL� PlQQ�

����������������������������������������������������������

�� ���� YRQ� GHQ� ����+DXVKDOWHQ�� DOVR� FD�� ��� 3UR]HQW� VLQG�PlQQOLFKHQ�*HVFKOHFKWV�� DOWHUQDWLYH�0RGHOO�
VFKlW]XQJHQ�PLW�GHU�%HVFKUlQNXQJ�GHU�,QWHUDNWLRQ�DXI�PlQQOLFKH�%HIUDJWH��ÅMXQJH�ZHLEOLFKHU�,QWHUYLHZHU��
PlQQOLFKHU� %HIUDJWHU´�� ZDUHQ� GDQQ� HEHQIDOOV� VLJQLILNDQW�� )�U� HLQH� *HJHQDQDO\VH� UHLFKWH� GHU� $QWHLO� DQ
ZHLEOLFKHQ�+DXVKDOWVYRUVWlQGHQ�QLFKW�DXV��XP�$XVVDJHQ�KLHU]X�WUHIIHQ�]X�N|QQHQ�
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OLFKHQ�%HIUDJWHQ�DWWUDNWLY�]X�VHLQ��VR�GD��VLH�HKHU�EHUHLW�VLQG��GRFK�QRFK�DQ�GHU�%HIUD�
JXQJ�WHLO�]X�QHKPHQ�

���'LH�:DKUVFKHLQOLFKNHLW�� GD��GLH�=LHOSHUVRQ� YHUZHLJHUW�� QLPPW�PLW� GHP�$OWHU� GHV
,QWHUYLHZHUV�DE��DXVJHQRPPHQ�GLH�*UXSSH�GHU�M�QJHUHQ�ZHLEOLFKHQ�,QWHUYLHZHU���%H�
VRQGHUV�HUIROJUHLFK�VFKHLQW�GLH�NOHLQH�*UXSSH�YRQ�UHODWLY�DOWHQ�,QWHUYLHZHUQ� �XP�GLH
���-DKUH��]X�VHLQ��GLH�VRZRKO�PHKU�%HIUDJWH�NRQYHUWLHUHQ�N|QQHQ��DOV�DXFK�LQVJHVDPW
JHULQJHUH�9HUZHLJHUXQJVTXRWHQ�DXIZHLVHQ��'LH�%HJU�QGXQJ�KLHUI�U�N|QQWH�YRU�DOOHP
GDULQ�OLHJHQ��GD��lOWHUH�,QWHUYLHZHU�LQVJHVDPW�VHUL|VHU�XQG�GDPLW�YHUWUDXHQVYROOHU�ZLU�
NHQ�

��� (LQH� NOHLQH� hEHUUDVFKXQJ� VWHOOW� GHU� %LOGXQJVHLQIOX�� GDU�� ,QWHUYLHZHU� PLW� JXWHU
6FKXOELOGXQJ� VLQG� VFKOHFKWH�.RQYHUWLHUHU�� EHVRQGHUV� VFKOHFKW� VFKQHLGHQ� ,QWHUYLHZHU
PLW�$ELWXU� DE�� GLH� EHVWHQ�.RQYHUWLHUHU� VLQG� GDJHJHQ� ,QWHUYLHZHU�PLW�+DXSWVFKXODE�
VFKOX���(UIROJUHLFKH�,QWHUYLHZHU�]HLFKQHQ�VLFK�YRU�DOOHP�GXUFK�GHQ�(UZHUE�XQG�GHQ
(LQVDW]� EHZlKUWHU� +DQGOXQJVVWUDWHJLHQ� LQ� HLQHU� JUR�HQ� $Q]DKO� XQWHUVFKLHGOLFKHU
.RQWDNWVLWXDWLRQHQ�DXV� �YJO��KLHU]X�6FKQHOO�������������ZDV�YRU�DOOHP�HLQH�6DFKH�GHU
(UIDKUXQJ� XQG�ZHQLJHU� GHU� %LOGXQJ� LVW�� $OOHUGLQJV� LVW� GLH� ,QWHUYLHZHUHUIDKUXQJ�� JH�
PHVVHQ�GXUFK�GDV�(LQWULWWVMDKU�EHL�,QIUDWHVW��LQ�NHLQHP�0RGHOO�VLJQLILNDQW��,P�*HJHQ�
VDW]�]XU�.RQYHUWLHUXQJ��VSLHOW�I�U�GLH�HLJHQWOLFKH�9HUZHLJHUXQJ��GLH�%LOGXQJ�GHV�,QWHU�
YLHZHUV�NHLQH�5ROOH�

���)HVW]XKDOWHQ� LVW�ZHLWHUKLQ�� GD�� EHUXIVWlWLJH� ,QWHUYLHZHU� QLHGULJHUH�9HUZHLJHUXQJV�
UDWHQ�DXIZHLVHQ�DOV�+DXVIUDXHQ�XQG�5HQWQHU��'LHV�JLOW�VRZRKO�I�U�,QWHUYLHZHU�GLH� LP
6FKLFKWGLHQVW�DUEHLWHQ�DOV�DXFK�I�U�,QWHUYLHZHU�GLH�ELV����RGHU����8KU��VRZLH�QDFK���
8KU� DUEHLWHQ�� (LQH� 8UVDFKHQ� KLHUI�U� N|QQWH� VHLQ�� GD�� EHUXIVWlWLJH� ,QWHUYLHZHU� GHQ
,QWHUYLHZHU�1HEHQMRE�HIIL]LHQWHU�XQG�SURIHVVLRQHOOHU�EHWUHLEHQ��=XGHP�LVW�GDYRQ�DXV�
]XJHKHQ��GD��GXUFK�HLQH�%HUXIVWlWLJNHLW� VR]LDOH�.RPSHWHQ]HQ� HUZRUEHQ�ZHUGHQ��GLH
I�U�GLH�7lWLJNHLW�DOV�,QWHUYLHZHU�HEHQIDOOV�YRQ�1XW]HQ�VLQG�

���'LH�,QWUDNODVVHQNRUUHODWLRQ�LVW�HLQ�0D��I�U�GLH�+RPRJHQLWlW�GHU�YRQ�GHQ�,QWHUYLH�
ZHUQ�JHELOGHWHQ�&OXVWHU��'D�LQ�GLH�HLQ]HOQHQ�0RGHOOH�VR]LRGHPRJUDSKLVFKH�0HUNPDOH
GHU� ,QWHUYLHZHU� DOV� IL[H� *U|�HQ� PLW� HLQIOLH�HQ�� XQG� VRPLW� DOV� 8UVDFKH� I�U� GLH� JH�
VFKlW]WH�.RUUHODWLRQ�QLFKW�LQ�)UDJH�NRPPHQ��N|QQHQ�GLHVH�DOV�HLQ�0D��I�U�GHQ�(LQIOX�
YRQ� QLFKWEHREDFKWHWHQ� ,QWHUYLHZHUHLQIO�VVHQ�� ZLH� ]�%�� GHP� LQWHUYLHZHUVSH]LILVFKHQ
9HUKDOWHQ� LQ� GHU� %HIUDJXQJVVLWXDWLRQ� LQWHUSUHWLHUW� ZHUGHQ�� 7DEHOOH� ��� ]HLJW�� GD�� GLH
+RPRJHQLWlW� GHU�&OXVWHU� LQVEHVRQGHUH� EHL� HLQHP�9HUZHLJHUXQJVYHUKDOWHQ� �6SDOWH� ��
XQG�EHL�GHU�.RQYHUWLHUXQJ��6SDOWH����GHU�%HIUDJWHQ�KRFK�LVW�
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%HIUDJWHQPHUNPDOH
%HIUDJWHQPHUNPDOH� NRQQWHQ� DXIJUXQG� GHU�'DWHQODJH� QXU� I�U� GLH� NRQYHUWLHUWHQ�9HU�
ZHLJHUHU� PLW� HLQEH]RJHQ� ZHUGHQ�� ,QVRIHUQ� PX�� EHL� GHU� ,QWHUSUHWDWLRQ� PLWEHDFKWHW
ZHUGHQ��GD��GLHVH�%HIUDJWHQ� VLFK�� LP�*HJHQVDW]�]X�GHQ�KDUWHQ�9HUZHLJHUHUQ�� LQ�GHU
1DFKEHDUEHLWXQJ�QRFKPDO� I�U�GLH�7HLOQDKPH�XPVWLPPHQ� OLH�HQ��'HQQRFK�VFKHLQHQ�
ZLH�GLH�XQLYDULDWH�+lXILJNHLWVYHUWHLOXQJ�LQ�GHU�7DEHOOH���]HLJW��]ZLVFKHQ�GHQ�KDUWHQ�XQG
GHQ�NRQYHUWLHUWHQ�9HUZHLJHUHUQ�bKQOLFKNHLWHQ�]X�EHVWHKHQ�

,P�9HUJOHLFK�]X�GHQ�GLUHNWHQ�(LQZLOOLJHUQ� VLQG�HV� LQVEHVRQGHUH�lOWHUH�XQG�ZHLEOLFKH
%HIUDJWH��GLH�GLH�7HLOQDKPH�LQ�GHU�(UVWEHDUEHLWXQJ�YHUZHLJHUWHQ��(V�VSULFKW�GDKHU�HL�
QLJHV�GDI�U��GD��HLQH�8UVDFKH�KLHUI�U�HUQHXW�GLH�)XUFKW�GDYRU�LVW��HLQH�IUHPGH�3HUVRQ
LQ� GLH� HLJHQH�:RKQXQJ� HLQ]XODVVHQ�� %HL� lOWHUHQ� %HIUDJWHQ� ZLUG� ]XGHP� HLQ� K|KHUHV
3RWHQWLDO� DQ�'LVHQJDJHPHQW�YHUPXWHW�E]Z��XQWHUVWHOOW��GD�� VLH�KlXILJ�ZHGHU� HLQ� VSH�
]LHOOHV�QRFK�HLQ�DOOJHPHLQHV�,QWHUHVVH�DQ�8PIUDJHQ�PLWEULQJHQ�XQG�GDKHU�LQ�HLQHU�%H�
IUDJXQJ�I�U�VLFK�NHLQHUOHL�1XW]HQ��VRQGHUQ�DXVVFKOLH�OLFK�HLQH�%HODVWXQJ�VHKHQ�

bKQOLFKH�$UJXPHQWH�ILQGHW�PDQ�LQ�GHU�/LWHUDWXU�DXFK�LQ�EH]XJ�DXI �%HIUDJWH�PLW�QLHG�
ULJHUHU� %LOGXQJ�� GHQHQ� LQVEHVRQGHUH� HLQ� IHKOHQGHV� |IIHQWOLFKHV� ,QWHUHVVH� XQWHUVWHOOW
ZLUG��'LHV�NDQQ�DQKDQG�GLHVHU�8QWHUVXFKXQJ� MHGRFK�QLFKW�EHVWlWLJW�ZHUGHQ�� ,P�*H�
JHQWHLO��NRQYHUWLHUWH�ZHLEOLFKH�%HIUDJWH�ZHLVHQ�ZHVHQWOLFK�KlXILJHU�HLQH�K|KHUH�%LOGXQJ
DXI�� %HL� GHQ�PlQQOLFKHQ� %HIUDJWHQ� JLEW� HV� GLHVEH]�JOLFK� NHLQHQ� +LQZHLV� DXI � HLQHQ
%LOGXQJVXQWHUVFKLHG��(LQH�P|JOLFKH�,QWHUSUHWDWLRQ�ZlUH�QDW�UOLFK��GD��LQ�GLHVHP�3XQNW
GLH� KDUWHQ� 9HUZHLJHUHU� YRQ� GHQ� NRQYHUWLHUWHQ� DEZHLFKHQ� E]Z�� GD�� VLFK� ZHLEOLFKH
%HIUDJWH�PLW� K|KHUHU�%LOGXQJ�EHVVHU� NRQYHUWLHUHQ� ODVVHQ� DOV�PLW� QLHGULJHUHU�%LOGXQJ�
'LHV�Ol�W�VLFK�DEHU�DQKDQG�GHU�YRUOLHJHQGHQ�'DWHQ�QLFKW�SU�IHQ�

$QDO\VHPHWKRGH
,Q� GHQ� PHLVWHQ� 1RQUHVSRQVH�8QWHUVXFKXQJHQ� ZHUGHQ� HLQEH]RJHQH� ,QWHUYLHZHU�
PHUNPDOH�DXI �GHU�(EHQH�GHU�%HIUDJWHQ�GLVDJJUHJLHUW�XQG�GDQQ�GLH�0HUNPDOH�YRQ�%H�
IUDJWHQ� XQG� ,QWHUYLHZHUQ� LQ� HLQHP� NRQYHQWLRQHOOHQ� 5HJUHVVLRQVPRGHOO� PLWHLQDQGHU
NRPELQLHUW��ZDV�GDQQ�]XU�)ROJH�KDW�� GD��GLH�KLHUDUFKLVFKH�6WUXNWXU�GHU�'DWHQ�QLFKW
DQJHPHVVHQ�EHU�FNVLFKWLJW�ZLUG��'LH�LQ�GLHVHU�8QWHUVXFKXQJ�YHUZHQGHWHQ�0XOWLOHYHO�
0RGHOOH�RGHU�KLHUDUFKLVFKHQ�5HJUHVVLRQVPRGHOOH�XQWHUVFKHLGHQ�GDJHJHQ�]ZHL�(EHQHQ�
HLQH� %HIUDJWHQ�� XQG� HLQH� ,QWHUYLHZHUHEHQH�� XQG� VLQG� LQ� GHU� /DJH�� GLH� DXIWUHWHQGHQ
9DULDQ]HQ� ]ZLVFKHQ� GHQ� ,QWHUYLHZHUQ� EHL� GHU�0RGHOOLHUXQJ�PLW� ]X� EHU�FNVLFKWLJHQ�
,QVEHVRQGHUH� LQ�GHQ�)lOOHQ�� LQ�GHQHQ�GLH� JHVFKlW]WH� ,QWHUYLHZHUYDULDQ]� HLQHQ� UHODWLY
KRKHQ�:HUW�DQQLPPW��ZLH�]�%��EHL�GHQ�0RGHOOHQ�]XU�7HLOQDKPHYHUZHLJHUXQJ�� ODVVHQ
VLFK� WHLOZHLVH� GHXWOLFKH� 8QWHUVFKLHGH� LQ� GHQ� 3DUDPHWHUVFKlW]XQJHQ� NRQYHQWLRQHOOHU
XQG�KLHUDUFKLVFKHU�5HJUHVVLRQVPRGHOOH�HUNHQQHQ��'LH�YRUOLHJHQGHQ�(UJHEQLVVH� ODVVHQ
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HV� OHW]WOLFK� UDWVDP� HUVFKHLQHQ�� GD�� I�U� 8QWHUVXFKXQJHQ�� LQ� GHQHQ� (LQIO�VVH� YRQ
,QWHUYLHZHU��XQG�%HIUDJWHQPHUNPDOHQ�PRGHOOLHUW�ZHUGHQ�VROOHQ��GLH�9HUZHQGXQJ�YRQ
KLHUDUFKLVFKHQ�5HJUHVVLRQVPRGHOOHQ�DOV�QHXHQ�6WDQGDUG�DQ]XVHKHQ�

.RUUHVSRQGHQ]DGUHVVH

'U��-|UJ�3HWHU�6FKUlSOHU
5XKU�8QLYHUVLWlW�%RFKXP
*HElXGH�*%�����
8QLYHUVLWlWVVWU�����
������%RFKXP
H�PDLO��MRHUJ�SHWHU�VFKUDHSOHU#UXKU�XQL�ERFKXP�GH

/LWHUDWXU

%LUNHOEDFK�� .��� ������ %HIUDJXQJVWKHPD� XQG� 3DQHOPRUWDOLWlW�� $XVIlOOH� LQ� HLQHU� /HEHQV�
ODXIHUKHEXQJ��=$�,QIRUPDWLRQ�������������
%UXQH��0��:HUOH��0��+LSSOHU��+��-���������3UREOHPH�EHL�GHU�%HIUDJXQJ�lOWHUHU�0HQVFKHQ�
=80$�1DFKULFKWHQ�����������
%XQJDUG��:��� ������0HWKRGLVFKH�3UREOHPH� EHL� GHU� %HIUDJXQJ� lOWHUHU�0HQVFKHQ�� =HLW�
VFKULIW�I�U�H[SHULPHQWHOOH�XQG�DQJHZDQGWH�3V\FKRORJLH�������������
&DPSDQHOOL�� 3��2·0XLUFKHDUWDLJK�� &��� ������ ,QWHUYLHZHUV�� ,QWHUYLHZHU� &RQWLQXLW\�� DQG
3DQHO�6XUYH\�1RQUHVSRQVH��4XDOLW\�DQG�4XDQWLW\�����������
'H0DLR��7�-���������5HIXVDOV��:KR��ZKHUH�DQG�ZK\��3XEOLF�2SLQLRQ�4XDUWHUO\�������������
(QJHO��8��������(LQI�KUXQJ�LQ�GLH�0HKUHEHQHQDQDO\VH��2SODGHQ��:HVWGHXWVFKHU�9HUODJ�
(UEVO|K��%��.RFK��$���������'LH�1RQ�5HVSRQVH�6WXGLH�]XP�$OOEXV�������3UREOHPVWHO�
OXQJ��'HVLJQ��HUVWH�(UJHEQLVVH��=80$�1DFKULFKWHQ�����������
(VVHU��+���������hEHU�GLH�7HLOQDKPH�DQ�%HIUDJXQJHQ��=80$�1DFKULFKWHQ�����������
)LW]JHUDOG��5��)XOOHU��/���������,�KHDU�\RX�NQRFNLQJ��EXW�\RX�FDQ
W�FRPH�LQ��6RFLRORJLFDO
0HWKRGV�DQG�5HVHDUFK����������
*R\GHU��-���������7KH�6LOHQW�0LQRULW\��1RQUHVSRQGHQWV�RQ�6DPSOH�6XUYH\V��&DPEULGJH�
3ROLW\�3UHVV�
*UHYH��:���������.ULPLQDOLWlWVIXUFKW�LP�'XQNHOIHOG��(LQH�3LORWVWXGLH�EHL�%HWURIIHQHQ�XQG
5LVLNRJUXSSHQ��3UD[LV�GHU�5HFKWVSV\FKRORJLH����������
*UHYH��:��+RVVHU��'��:HW]HOV��3���������%HGURKXQJ�GXUFK�.ULPLQDOLWlW�LP�$OWHU��.ULPL�
QDOLWlWVIXUFKW�lOWHUHU�0HQVFKHQ�DOV�%UHQQSXQNW�HLQHU�*HURQWRYLNWLPRORJLH��%DGHQ�%DGHQ�
1RPRV�
+DQHIHOG�� 8��� ������ 'DV� 6R]LR�RHNRQRPLVFKH� 3DQHO�� *UXQGODJHQ� XQG� .RQ]HSWLRQ�
)UDQNIXUW�0DLQ��&DPSXV�
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+DUWPDQQ��3��+��6FKLPSO�1HLPDQQV��%��������� 6LQG�6R]LDOVWUXNWXUDQDO\VHQ�PLW�8PIUD�
JHGDWHQ�P|JOLFK"�$QDO\VHQ�]XU�5HSUlVHQWDWLYLWlW�HLQHU�6R]LDOIRUVFKXQJVXPIUDJH��.|OQHU
=HLWVFKULIW�I�U�6R]LRORJLH�XQG�6R]LDOSV\FKRORJLH�������������
+HGHNHU��'��*LEERQV��5���������0,;25��D�FRPSXWHU�SURJUDP�IRU�PL[HG�HIIHFWV�RUGLQDO
UHJUHVVLRQ�DQDO\VLV��&RPSXWHU�0HWKRGV�DQG�3URJUDPV�LQ�%LRPHGLFLQH�������������
+HU]RJ��$�5��5RGJHUV��:�/���������,QWHUYLHZLQJ�2OGHU�$GXOWV��0RGH�&RPSDULVRQ�8VLQJ
'DWD� )URP� $� )DFH�7R�)DFH� 6XUYH\� $QG� $� 7HOHSKRQH� 5HVXUYH\�� 3XEOLF� 2SLQLRQ
4XDUWHUO\�����������
+HU]RJ��$�5��5RJHUV��:�/��� ������7KH�8VH�RI � 6XUYH\�0HWKRGV� LQ�5HVHDUFK� RQ�2OGHU
$PHULFDQV��6��������LQ��:DOODFH��5�%��:RROVRQ��5�)���+UVJ����7KH�(SLGHPLRORJLF�6WXG\�RI
WKH�(OGHUO\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
+R[�� -�-��GH�/HHXZ��(�'���������$�FRPSDULVRQ�RI �QRQUHVSRQVH� LQ�PDLO�� WHOHSKRQH� DQG
IDFH�WR�IDFH�VXUYH\V��4XDOLW\�	�4XDQWLW\�������������
.RFK��$���������=XP�=XVDPPHQKDQJ�YRQ�,QWHUYLHZHUPHUNPDOHQ�XQG�$XVVFK|SIXQJV�
TXRWHQ��=80$�1DFKULFKWHQ�����������
.RFK��$���������7HLOQDKPHYHUKDOWHQ�EHLP�$//%86�������.|OQHU�=HLWVFKULIW�I�U�6R]LR�
ORJLH�XQG�6R]LDOSV\FKRORJLH������������
.RFK��$���������:HQQ�ÅPHKU´�QLFKW�JOHLFKEHGHXWHQG�PLW�ÅEHVVHU´� LVW��$XVVFK|SIXQJV�
TXRWHQ� XQG� 6WLFKSUREHQYHU]HUUXQJHQ� LQ� DOOJHPHLQHQ� %HY|ONHUXQJVXPIUDJHQ�� =80$�
1DFKULFKWHQ�����������
/HKQH��:���������%DQJHPDFKHQ�JLOW�QLFKW� ��.ULPLQDOLWlW�XQG�8QVLFKHUKHLW� LQ�GHU�*UR��
VWDGW��0DQXVNULSW� HLQHV�9RUWUDJV� DQ� GHU� HYDQJHOLVFKHQ�$NDGHPLH�+DPEXUJ� DP� ���-XOL
������ ,P� ,QWHUQHW� DEUXIEDU� XQWHU�� KWWS���ZZZ�UU]�XQL�KDPEXUJ�GH�NULPLQRO�OHKQH�
HYDN���KWP�
0RUWRQ�:LOOLDPV�� -��� ������ ,QWHUYLHZHU� $SSURDFKHV�� $OGHUVKRW�� 'DUWPRXWK� 3XEOLVKLQJ
&RPSDQ\�/LPLWHG�
2·0XLUFKHDUWDLJK��&��&DPSDQHOOL��3���������$�PXOWLOHYHO� H[SORUDWLRQ�RI � WKH� UROH�RI � LQ�
WHUYLHZHUV�LQ�VXUYH\�QRQ�UHVSRQVH��-RXUQDO�RI �WKH�5R\DO�6WDWLVWLFDO�6RFLHW\��$�����������
����
3URMHNWJUXSSH�6R]LR�RHNRQRPLVFKHV�3DQHO��������=HKQ�-DKUH�6R]LR�RHNRQRPLVFKHV�3D�
QHO��9LHUWHOMDKUHVKHIWH�]XU�:LUWVFKDIWVIRUVFKXQJ��+HIW�����%HUOLQ��'HXWVFKHV�,QVWLWXW� I�U
:LUWVFKDIWVIRUVFKXQJ�
5DVEDVK�� -��%URZQH�� :��*ROGVWHLQ�� +��<DQJ�� 0��'UDSHU�� '��3OHZLV�� ,��+HDO\�
0��:RRGKRXVH��*��������0/ZL1�8VHU·V�JXLGH��,QVWLWXWH�RI �(GXFDWLRQ��/RQGRQ�
5HLQHFNH��-��������5HJHOPl�LJNHLWHQ�GHV�,QWHUYLHZHUYHUKDOWHQV��6����������LQ��6WDWLVWLVFKHV
%XQGHVDPW��+UVJ����,QWHUYLHZHUHLQVDW]�XQG�²TXDOLILNDWLRQ��6WXWWJDUW��0HW]OHU�3RHVFKHO�
5HQGWHO��8���������3DQHODXVIlOOH�XQG�3DQHOUHSUlVHQWDWLYLWlW��)UDQNIXUW�0DLQ��&DPSXV�
5LHEVFKOlJHU��0��:DJQHU��*���������,QWHUYLHZHUVWDE�XQG�,QWHUYLHZHUHIIHNWH�LQ�GHU�''5�
%DVLVEHIUDJXQJ� GHV� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV�� 6�� �������� LQ�� 3URMHNWJUXSSH� 6R]LR�
RHNRQRPLVFKHV� 3DQHO�� /HEHQVODJHQ� LP� :DQGHO� ²� %DVLVGDWHQ� XQG� ²DQDO\VHQ� ]XU
(QWZLFNOXQJ�LQ�GHQ�1HXHQ�%XQGHVOlQGHUQ��)UDQNIXUW�0DLQ��&DPSXV�
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5LHEVFKOlJHU�� 0��� ������ =XU� %HGHXWXQJ� YRQ� ,QWHUYLHZHUHIIHNWHQ� LP� 6R]LR�RHNRQRPL�
VFKHQ�3DQHO� �62(3�� ��(LQH�$QDO\VH�PLW�+LOIH� NXPXOLHUWHU�/RJLWV��$OOJHPHLQHV�6WDWLVWL�
VFKHV�$UFKLY�������������
5RKZHU��*��3|WWHU��8���������7'$�8VHU·V�0DQXDO��5XKU�8QLYHUVLWlW�%RFKXP��)DNXOWlW�I�U
6R]LDOZLVVHQVFKDIWHQ�
6DODVNH��,���������'LH�%HIUDJEDUNHLW�YRQ�%HZRKQHUQ�VWDWLRQlUHU�$OWHQHLQULFKWXQJHQ�XQWHU
EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV� 9HUZHLJHUXQJVYHUKDOWHQV�� .|OQHU� =HLWVFKULIW� I�U� 6R�
]LRORJLH�XQG�6R]LDOSV\FKRORJLH�������������
6FKQHOO��5��+LOO��3�%��(VVHU��(���������0HWKRGHQ�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ��0�Q�
FKHQ��2OGHQERXUJ�
6FKUlSOHU�� -�3��:DJQHU�� *��� ������ 'DV� Å,QWHUYLHZHU�3DQHO´� GHV� 6R]LR�RHNRQRPLVFKHQ
3DQHOV� �� 'DUVWHOOXQJ� XQG� DXVJHZlKOWH� $QDO\VHQ�� 'LVNXVVLRQVSDSLHU� 1U�� ����� %HUOLQ�
'HXWVFKHV�,QVWLWXW�I�U�:LUWVFKDIWVIRUVFKXQJ�
6FKUlSOHU��-�3���������'DV�%HIUDJWHQYHUKDOWHQ�LP�6R]LR�RHNRQRPLVFKHQ�3DQHO��$QDO\VHQ�DQ
DXVJHZlKOWHQ�%HLVSLHOHQ��'LVVHUWDWLRQ��5XKU�8QLYHUVLWlW�%RFKXP�
6FKXSS�� -��:DJQHU�� *��� ������ 'LH� 2VWVWLFKSUREH� GHV� 6R]LR�RHNRQRPLVFKHQ� 3DQHOV� �
.RQ]HSW�XQG�'XUFKI�KUXQJ�GHU�Å62(3�%DVLVHUKHEXQJ�����´�LQ�GHU�''5��6���������LQ�
3URMHNWJUXSSH�6R]LR�RHNRQRPLVFKHV�3DQHO��/HEHQVODJHQ�LP�:DQGHO�²�%DVLVGDWHQ�XQG�²
DQDO\VHQ�]XU�(QWZLFNOXQJ�LQ�GHQ�1HXHQ�%XQGHVOlQGHUQ��)UDQNIXUW�0DLQ��&DPSXV�
6LQJHU��(��)UDQNHO��0�5��*ODVVPDQQ��0�%���������7KH�(IIHFW�RI �,QWHUYLHZHU�&KDUDFWHUL�
VWLFV�DQG�([SHFWDWLRQV�RQ�5HVSRQVH��3XEOLF�2SLQLRQ�4XDUWHUO\�����������
6PLWK��7�:���������7KH�KLGGHQ����SHUFHQW��$Q�DQDO\VLV�RI �QRQUHVSRQVH�RQ�WKH������*H�
QHUDO�6RFLDO�6XUYH\��3XEOLF�2SLQLRQ�4XDUWHUO\�������������
6WLQFKFRPEH��$�/��-RQHV��&��6KHDWVOH\��3���������1RQUHVSRQVH�%LDV� IRU�$WWLWXGH�4XHV�
WLRQV��3XEOLF�2SLQLRQ�4XDUWHUO\�������������
:DJQHU�� *��6FKXSS�-��5HQGWHO�� 8��� ������ 'DV� 6R]LR�RHNRQRPLVFKH� 3DQHO� �62(3�� �
0HWKRGHQ�GHU�'DWHQSURGXNWLRQ�XQG��DXIEHUHLWXQJ�LP�/lQJVVFKQLWW��6���������LQ��+DXVHU�
5��2WW�� 1��:DJQHU�� *��� ������ 0LNURDQDO\WLVFKH� *UXQGODJHQ� GHU� *HVHOOVFKDIWVSROLWLN�
%DQG����(UKHEXQJVYHUIDKUHQ��$QDO\VHPHWKRGHQ�XQG�0LNURVLPXODWLRQ��%HUOLQ��'HXWVFKH
)RUVFKXQJVJHPHLQVFKDIW��')*��
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HGLHQ�7HQRU�²�,QVWLWXW�I�U�0HGLHQDQDO\VHQ�ZLUG�DP�����XQG�����6HSWHPEHU�����
GLH� ��� LQWHUQDWLRQDOH�.RQIHUHQ]� ]X�$JHQGD�6HWWLQJ� XQG�0DVVHQPHGLHQ� YHUDQ�

VWDOWHQ�� 'LHVH� 7DJXQJ� ZLUG� LQ� =XVDPPHQDUEHLW� PLW� GHP� ,QVWLWXW� I�U� .RPPXQLND�
WLRQVZLVVHQVFKDIWHQ�GHU�8QLYHUVLWlW�/HLS]LJ�GXUFKJHI�KUW�XQG�YRQ�GHU�'HXWVFKHQ�*H�
VHOOVFKDIW� I�U�3XEOL]LVWLN�XQG�.RPPXQLNDWLRQVZLVVHQVFKDIWHQ� XQWHUVW�W]W��'HQ�&KDLU
KDEHQ�3URI��'U��0D[�.DDVH��:LVVHQVFKDIWV]HQWUXP�%HUOLQ��VRZLH�3URI��'U��$UQROG�GH�%HHU
�+HUDXVJHEHU� (TXLG� 1RYL�� ]�=W�� 8QLYHUVLWlW� )RUW� :D\QH�� �EHUQRPPHQ�� )�U� GLH
%HWUHXXQJ� GHU� DQZHVHQGHQ� -RXUQDOLVWHQ�ZXUGH�3URI��'U�� 6WHIDQ� 5X��0RKO� �)UHLH� 8QL�
YHUVWLWlW�%HUOLQ��JHZRQQHQ�

,P�0LWWHOSXQNW�GHU�.RQIHUHQ]�VWHKHQ�)UDJHQ�QDFK�GHU�(QWVWHKXQJ�GHU�$JHQGHQ�YRQ
0HGLHQ�²�HOHNWURQLVFKHU�0HGLHQ��3ULQWPHGLHQ�XQG�,QWHUQHW�²�XQG�LKUHU�%HGHXWXQJ�I�U
GLH� 7KHPHQ�� XQG� 0HLQXQJVELOGXQJ� LQ� GHU� *HVHOOVFKDIW�� 'LH� .RQIHUHQ]� ELOGHW� GHQ
$XIWDNW� HLQHU� LQVJHVDPW� YLHUMlKULJHQ� .RQIHUHQ]UHLKH�� ,Q� XQWHUVFKLHGOLFKHQ� 6FKZHU�
SXQNWVHW]XQJHQ�ZLUG�GLH�ZDFKVHQGH�%HGHXWXQJ�GHU�PDVVHQPHGLDOHQ�9HUPLWWOXQJ�I�U
GLH�*HVHOOVFKDIW� DOOJHPHLQ� XQG� GLH� YHUVFKLHGHQHQ�$NWHXUH� LP� VSH]LHOOHQ� WKHPDWLVLHUW
XQG�DQDO\VLHUW�

�� (LQOHLWXQJ

%HYRU�GLH�6WUXNWXU�GHU�7DJXQJ�GDUJHVWHOOW�ZLUG��$EVFKQLWW����VROOHQ�LQ�GHQ�HUVWHQ�EHL�
GHQ�$EVFKQLWWHQ�GLH�EHVRQGHUHQ�$QIRUGHUXQJHQ�DQ�HLQH�.RQIHUHQ]�]X�$JHQGD�6HWWLQJ
GDUJHOHJW�ZHUGHQ��+LHUEHL�ZLUG� LP�YRUOLHJHQGHQ�$EVFKQLWW�PLW�GHQ�JHVHOOVFKDIWOLFKHQ
5DKPHQEHGLQJXQJHQ� EHJRQQHQ�� LQ� GLH� GDV� 7KHPD� HLQHU� VROFKHQ� .RQIHUHQ]
HLQJHEHWWHW� LVW�� ,P� GDUDXIIROJHQGHQ� ]ZHLWHQ� $EVFKQLWW� ZHUGHQ� GLH� (QWZLFNOXQJ� GHU
)RUVFKXQJHQ�]X�$JHQGD�6HWWLQJ�XQG�0DVVHQPHGLHQ�NXU]�YRUJHVWHOOW�XQG�VLFK�KLHUDXV
HUJHEHQGH�$QIRUGHUXQJHQ�I�U�HLQH�.RQIHUHQ]JHVWDOWXQJ�VNL]]LHUW�

0LW� GHP�(LQWUHWHQ� LQ� HLQ�QHXHV�6WDGLXP�GHU� JHVHOOVFKDIWOLFKHQ�(QWZLFNOXQJ� ²� DOOJH�
PHLQ�ZLUG�YHUVXFKW��GLHV�PLW�GHU�%H]HLFKQXQJ�,QIRUPDWLRQVJHVHOOVFKDIW�]X�XPVFKUHLEHQ�²

0
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ZDFKVHQ� GLH�$QIRUGHUXQJHQ� DQ� GLH� YHUVFKLHGHQHQ�0HGLHQ��'DV�$QJHERW� DQ� ]X� EH�
ULFKWHQGHQ� (UHLJQLVVHQ� ZlFKVW� UDVDQW�� QLFKW� ]XOHW]W� GHU� V\VWHPDWLVFKH� $XVEDX� YRQ
3XEOLF� 5HODWLRQV� JUR�HU� JHVHOOVFKDIWOLFKHU� $NWHXUH� HUJLEW� HLQH� ELVKHU� QLFKW� EHNDQQWH
,QIRUPDWLRQVIOXW��'LHV�I�KUW�I�U�GLH�0HGLHQ�]X�QHXHQ�$QIRUGHUXQJHQ�DQ�GLH�$XVZDKO
GHU�(UHLJQLVVH���EHU�GLH�EHULFKWHW�ZLUG�� -HGRFK�QLFKW�QXU�GLH�0HGLHQ�� DXFK�GLH�5H]L�
SLHQWHQ�GHU�0HGLHQ��GLH�%HY|ONHUXQJ�XQG�GLH�([SHUWHQ�LQ�3ROLWLN�XQG�:LUWVFKDIW��VLQG
YRQ�HLQHU�ELVKHU�QLFKW�EHNDQQWHQ�,QIRUPDWLRQVYLHOIDOW�EHWURIIHQ��$XFK�KLHU�ZLUG�GLHVH
(QWZLFNOXQJ�]X�YHUlQGHUWHQ�5H]HSWLRQVJHZRKQKHLWHQ�I�KUHQ��GHUHQ�$XVZLUNXQJHQ�I�U
GLH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�ELVKHU�QLFKW�DE]XVHKHQ�VLQG�

)ROJHQGHQ�)UDJHQ�ZHUGHQ� I�U�$QZHQGHU� LQ�3ROLWLN� XQG�:LUWVFKDIW� LPPHU�ZLFKWLJHU�
GLH�IU�KHU�QXU�LQ�HLQHP�NOHLQHP�7HLO�GHU�DNDGHPLVFKHQ�)RUVFKXQJ�GLVNXWLHUW�ZXUGHQ�

� :HOFKH� ,QIRUPDWLRQHQ� XQG� 1DFKULFKWHQ� VROOHQ� GLH� 0HGLHQ� DXV� GHU� ,QIRUPDWL�
RQVYLHOIDOW�DXVZlKOHQ"

�� 1DFK�ZHOFKHQ�.ULWHULHQ�VROO��EHU�GLH�:LFKWLJNHLW�YRQ�,QIRUPDWLRQHQ�HQWVFKLHGHQ
ZHUGHQ"

�� :HOFKH�=XJDQJVEDUULHUHQ�H[LVWLHUHQ�I�U�YHUVFKLHGHQH�3ROLWLNHU�XQG�JHVHOOVFKDIWOLFKH
$NWHXUH� LQ� GHU� PHGLDOHQ� %HULFKWHUVWDWWXQJ� XQG� LQZLHZHLW� VLQG� VROFKH� (LQ�
VFKUlQNXQJHQ�QRWZHQGLJ"

�� :LH� EHZlOWLJHQ� GLH� %HY|ONHUXQJ� XQG� YHUVFKLHGHQH�(QWVFKHLGXQJVWUlJHU� GHU�*H�
VHOOVFKDIW�GLHVH�,QIRUPDWLRQVIOXW"

�� :HOFKHV� VLQG� GLH� $XVZLUNXQJHQ� GHV� ZHLWHU� UDVDQW� VWHLJHQGHQ� ,QIRUPDWLRQVDQJH�
ERWHV�DXI �3ROLWLN�XQG�*HVHOOVFKDIW"

'LHVH�)UDJHQ�EHWUHIIHQ�QLFKW�QXU�GLH�0HGLHQ�XQG�HLQ�PHGLHQLQWHUHVVLHUWHV�)DFKSXE�
OLNXP�� VRQGHUQ� VLH� VLQG� I�U�ZHLWH� 7HLOH� GHU�*HVHOOVFKDIW� UHOHYDQW��8QG� GLHVH� )UDJHQ
N|QQHQ�QXU�VLQQYROO�EHDQWZRUWHW�ZHUGHQ��ZHQQ��EHU�GLH�0HGLHQ�XQG�GLH�)RUVFKXQJ
�EHU�0HGLHQ�KLQDXV�ZLFKWLJH�7HLOH�GLHVHU�*HVHOOVFKDIW�DQ�GHP�1DFKGHQNHQ��EHU�GLH
+HUDXVIRUGHUXQJHQ�GHU�,QIRUPDWLRQVJHVHOOVFKDIW�EHWHLOLJW�VLQG��$XV�GLHVHP�*UXQGH�LVW
HLQH� GHU� ]HQWUDOHQ� $QIRUGHUXQJHQ�� GLH� DQ� HLQH� .RQIHUHQ]� �EHU� GLH� 0HGLHQ� LQ� GHU
KHXWLJHQ�=HLW� JHVWHOOW� ZHUGHQ�PX��� GD�� VLH� DXI � HLQHP�$XVWDXVFK� ]ZLVFKHQ�:LVVHQ�
VFKDIW��0HGLHQ�XQG�UHOHYDQWHQ�JHVHOOVFKDIWOLFKHQ�$NWHXUHQ�EHUXKW��(LQH�.RQIHUHQ]��LQ
GHU� GLH� %HGHXWXQJ� GHU�0HGLHQ� LQ� =HLWHQ� GHU� ,QIRUPDWLRQVJHVHOOVFKDIW� HLQH� ]HQWUDOH
5ROOH� VSLHOW�� NDQQ� LKUHQ�*HJHQVWDQG� QXU� LQ� HLQHP�$XVWDXVFK� ]ZLVFKHQ�:LVVHQVFKDIW
XQG� 3UD[LV�� ]ZLVFKHQ� :LVVHQVFKDIWOHUQ�� 0HGLHQYHUWUHWHUQ�� 3ROLWLNHUQ� XQG� 0DQDJHUQ
EHVWUHLWHQ�

$Q�HLQH�.RQIHUHQ]��GLH�GLH�0HGLHQ�LQ�GHU�KHXWLJHQ�=HLW�]X�LKUHP�*HJHQVWDQG�ZlKOW�
HUJLEW�VLFK�MHGRFK�QRFK�HLQH�]ZHLWH�$QIRUGHUXQJ��'LHVH�HQWVWHKW�DXV�GHU�1RWZHQGLJ�
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NHLW�� VLFK�GHQ�+HUDXVIRUGHUXQJHQ� HLQHU� ]XQHKPHQGHQ�*OREDOLVLHUXQJ� ]X� VWHOOHQ��1LFKW
QXU�GLH�:LUWVFKDIW��DXFK�GLH�3ROLWLN�EHJLQQW�PHKU�XQG�PHKU��EHU�GLH�HLJHQHQ�QDWLRQD�
OHQ�*UHQ]HQ�KLQZHJ�]X�DJLHUHQ��GLHV�DXFK�LQ�)HOGHUQ��GLH�ELVKHU�VWUHQJ�QDWLRQDOHQ�5H�
JHOXQJHQ�XQWHUZRUIHQ�ZDUHQ��6WHXHUQ��5HFKWVVSUHFKXQJ��� ,Q�GHU�:LUWVFKDIW� VLQG�KLHU
QXU�GLH�LQ�GHQ�OHW]WHQ�-DKUHQ�]XQHKPHQGHQ�)XVLRQHQ��EHU�GLH�/lQGHUJUHQ]HQ�KLQZHJ
]X�QHQQHQ��DOV�EHNDQQWHVWH�'DLPOHU�XQG�&KU\VOHU��5HQDXOW�XQG�1LVVDQ��+RHFKVW�XQG
5K{QH�3RXOHQF��� ,Q�GLHVHQ�=XVDPPHQKlQJHQ�EHJLQQHQ�DXFK�GLH�0HGLHQ� LKU�%LOG�]X
YHUlQGHUQ�� 6LH� ZHUGHQ� VLFK� LQ� LKUHQ� ,QKDOWHQ� YHUPHKUW� PLW� LQWHUQDWLRQDOHQ� =XVDP�
PHQKlQJHQ�LQ�:LUWVFKDIW��3ROLWLN��DEHU�DXFK�DQGHUHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�DXV�
HLQDQGHUVHW]HQ�XQG�GRUW�LKUH�.RPSHWHQ]�HUZHLWHUQ�P�VVHQ��0LW�GHP�,QWHUQHW�JHZLQQW
GDU�EHU� KLQDXV� HLQ� 0HGLXP� DQ� %HGHXWXQJ�� GHVVHQ� .HQQ]HLFKHQ� JHUDGH� GHU
XQPLWWHOEDUH�,QIRUPDWLRQVDXVWDXVFK��EHU�GLH�/lQGHUJUHQ]HQ�KLQZHJ�LVW��0LW�GHP�,Q�
WHUQHW�EHJLQQW�GLH�5HGHZHQGXQJ�YRP�¶JOREDO�YLOODJH·�XQPLWWHOEDUH�5HDOLWlW�]X�ZHUGHQ�

$XV� GLHVHQ� =XVDPPHQKlQJHQ� ZLUG� GHXWOLFK�� GD�� HLQH� .RQIHUHQ]�� GLH� VLFK� PLW� GHQ
0HGLHQ�� LKUHQ� ,QKDOWHQ� XQG� LKUHU� %HGHXWXQJ� DXVHLQDQGHUVHW]HQ� ZLOO�� VLFK� ZHGHU� LQ�
KDOWOLFK� QRFK� SHUVRQHOO� DXI � QDWLRQDOH� *UHQ]HQ� EHVFKUlQNHQ� GDUI�� 'LH� =HLWHQ� GHU
%HWUDFKWXQJ�QDWLRQDOHU�0HGLHQ�LQ�%H]LHKXQJ�]XU�QDWLRQDOHQ�:LUWVFKDIW�XQG�QDWLRQDOHQ
3ROLWLN� YRQ� QDWLRQDO� IRNXVVLHUWHQ� -RXUQDOLVWHQ� XQG� :LVVHQVFKDIWOHU� JHK|UHQ� GHU
9HUJDQJHQKHLW� DQ�� :HU� KHXWH� DXI � GLHVHU� (EHQH� YHUEOHLEW�� GHU� JHKW� DQ� GHQ� )UDJH�
VWHOOXQJHQ�GHU�KHXWLJHQ�=HLW�YRUEHL��6RZHQLJ�ZLH�:LUWVFKDIW�XQG�3ROLWLN�LQ�'HXWVFKODQG
DXI �'HXWVFKODQG�EHVFKUlQNW� LVW��NDQQ�HLQH�.RQIHUHQ]�LQ�/HLS]LJ��EHU�GLH�%HGHXWXQJ
GHU�0HGLHQ�VLFK�DXI �'HXWVFKODQG�EHVFKUlQNHQ��'LH�$QIRUGHUXQJ�GHU� LQWHUQDWLRQDOHQ
$XVULFKWXQJ� HLQHU� .RQIHUHQ]� �EHU� 0HGLHQ� LVW� GDKHU� GHU� REHQ� IRUPXOLHUWHQ
$QIRUGHUXQJ�GHV�$XVWDXVFKHV�]ZLVFKHQ�:LVVHQVFKDIW�XQG�3UD[LV�KLQ]X]XI�JHQ��9RQ
GDKHU�ZLUG�GHU�DNWLYHQ�7HLOQDKPH�YRQ�IROJHQGHQ�QDPKDIWHQ�$JHQGD�6HWWLQJ�)RUVFKHUQ
JUR�HV�*HZLFKW�I�U�GLH�'LVNXVVLRQ�DXI �LQWHUQDWLRQDOHP�6WDQGDUG�EHLJHPHVVHQ�

• 6WHSKHQ�&ROHPDQ���/RQGRQ�6FKRRO�RI �(FRQRPLFV��8.
• -RKQ�3DYOLN���&ROXPELD�1HZ�<RUN��86$
• 'DYLG�:DHYHU���,QGLDQDSROLV��86$
• &KULV�3DWHUVRQ���/HLFHVWHU��8.
• .DUHQ�5RVV���&DQWHUEXU\��8.
• 5REHUW�6WHYHQVRQ���1RUWK�&DUROLQD��86$
• 5XWK�7HHU�7RPDVHOOL���1DWDO�'XUEDQ��6$
• 7RQ\�*LIIDUG���:DVKLQJWRQ��86$
• +HLGL�6DOLED���,QGLDQD�3XUGXH��)RUW�:D\QH���86$
• (OL�3ROODFN�²�-HUXVDOHP��,6
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8QG�DXFK�ZLUG�ZLHGHUXP�GHXWOLFK��GD��:LVVHQVFKDIW�VLFK�QLFKW�DXI �HLQH�DNDGHPLVFKH
(QNODYH�]XU�FN]LHKHQ�VROOWH��(LQH�:HOW�LQ�GHU�3KDVH�GHU�*OREDOLVLHUXQJ�YHUODQJW�QDFK
(UNHQQWQLVVHQ��GLH�]ZDU�QDFK�H[DNWHQ�ZLVVHQVFKDIWOLFKHQ�0HWKRGHQ�JHZRQQHQ��MHGRFK
DXV�GHU�3UD[LV�NRPPHQ�XQG� I�U�GLH�3UD[LV� IUXFKWEDU� JHPDFKW�ZHUGHQ��(UNHQQWQLVVH
]�%��GDU�EHU��LQ�ZHOFKHP�$XVPD��VLFK�GLH�0HGLHQ�GHQQ�ZLUNOLFK�GHQ�$QIRUGHUXQJHQ
HLQHU�,QIRUPDWLRQVYHUPLWWOXQJ�LQ�HLQHU�VLFK�JOREDOLVLHUHQGHQ�*HVHOOVFKDIW�VWHOOHQ�

• :LUG��EHU�VXSUDQDWLRQDOH�(QWVFKHLGXQJVLQVWDQ]HQ���ZLH�]�%��GLH�(8��� LQ�DXVUHL�
FKHQGHP�0D�H�EHULFKWHW"

• :HUGHQ�GLH�$NWHXUH��GLH�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�%HGHXWXQJ�VLQG��YRQ�GHQ
0HGLHQ�DQJHVSURFKHQ"

• hEHU�ZHOFKH�7KHPHQ�ZLUG�EHULFKWHW"
• 8QG�ZLH�JHKHQ�GLH�WUDGLWLRQHOOHQ�0HGLHQ�PLW�GHP�7KHPD�,QWHUQHW�XP"�

8P�VROFKHV� LQ�(UIDKUXQJ�]X�EULQJHQ�� LVW�GDV�*HVSUlFK�PLW�3ROLWLNHUQ�XQG�0DQDJHUQ
XQG� GHUHQ� 6LFKWZHLVH� HLQH� GULQJHQGH�1RWZHQGLJNHLW�� 'HQQ� LKUH� (UIDKUXQJ� XQG� LKU
:LVVHQ�VHW]W�0D�VWlEH�I�U�GDV��ZDV�YRQ�GHQ�0HGLHQ�EHDFKWHW�ZHUGHQ�VROOWH�XQG�ZHO�
FKHV���YLHOOHLFKW���HEHQ�QLFKW�EHDFKWHW�ZLUG��*HUDGH�VROFK�HLQH�%HWUDFKWXQJVZHLVH�NDQQ
:LVVHQVFKDIWOHUQ��3ROLWLNHUQ��0DQDJHUQ�XQG�DXFK�-RXUQDOLVWHQ�YHUGHXWOLFKHQ��ZDV�HLQH
%HULFKWHUVWDWWXQJ�OHLVWHW�XQG�ZR�9HUEHVVHUXQJHQ�Z�QVFKHQVZHUW�ZlUHQ�

(V�JLEW�HLQH�GULWWH�JUXQGVlW]OLFKH�$QIRUGHUXQJ��GLH�DQ�HLQH�.RQIHUHQ]��EHU�$JHQGD�
6HWWLQJ�XQG�0DVVHQPHGLHQ�JHVWHOOW�ZHUGHQ�PX���,Q�VHLQHP�EHNDQQWHQ�:HUN��EHU�GHQ
=XVDPPHQSUDOO� GHU�.XOWXUHQ�KDW� 6DPXHO�+XQWLQJWRQ� DXVJHI�KUW�� GD��GLH�$XVHLQDQ�
GHUVHW]XQJ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�NXOWXUHOOHQ�:HOWDQVFKDXXQJHQ�HLQH�GHU�ZLFKWLJVWHQ
]XN�QIWLJHQ�.RQIOLNWIHOGHU� LQ�:LUWVFKDIW�XQG�3ROLWLN�GDUVWHOOHQ�ZLUG��0LW�+XQWLQJWRQ
LVW� DQ]XQHKPHQ�� GD�� GLH� .XOWXU� LPPHU� PHKU� DQ� %HGHXWXQJ� LP� 8PJDQJ� GHU
YHUVFKLHGHQHQ�1DWLRQHQ� XQWHUHLQDQGHU� JHZLQQW�� ,Q� GLHVHP�=XVDPPHQKDQJ� QHKPHQ
GLH�0HGLHQ�HLQH�ZLFKWLJH�9HUPLWWOHUUROOH�HLQ��+LHU�LVW�HV�YRQ�EHVRQGHUHU�%HGHXWXQJ�]X
DQDO\VLHUHQ�� ZLH�0HGLHQ� NXOWXUHOOH� 6FKHPDWD� DXIEDXHQ� XQG� LQ� ZHOFKHP� $XVPD�� VLH
NRQIOLNWI|UGHUQG�DJLHUHQ��'LHVH�NXOWXUHOOH�'LPHQVLRQ�]X�EHU�FNVLFKWLJHQ� Ol�W�VLFK�DOV
HLQH�ZHLWHUH�ZLFKWLJH�$QIRUGHUXQJ�DQ�HLQH�.RQIHUHQ]��EHU�$JHQGD�6HWWLQJ�XQG�0DV�
VHQPHGLHQ�IRUPXOLHUHQ�

�� )RUVFKXQJVVWDQG�]X�$JHQGD�6HWWLQJ

,P�HUVWHQ�7HLO�ZXUGHQ�ELVKHU�GLH�JHVHOOVFKDIWOLFKHQ�5DKPHQEHGLQJXQJHQ�JHQDQQW�� LQ
GHU� HLQH� .RQIHUHQ]� �EHU� $JHQGD�6HWWLQJ� XQG� 0DVVHQPHGLHQ� LQ� GHU� KHXWLJHQ� =HLW
VWDWWILQGHW��$XV�GLHVHQ�5DKPHQEHGLQJXQJHQ�ZXUGHQ�ZLFKWLJH� 6FKOX�IROJHUXQJHQ� I�U



=80$�1DFKULFKWHQ�����-J������0DL��������

GLH�.RQ]HSWLRQ�HLQHU�7DJXQJ�]X�GLHVHP�7KHPD�JH]RJHQ��GLH�PLW�GHQ�%HJULIIHQ�3UD�
[LVQlKH�� ,QWHUQDWLRQDOLWlW� XQG� NXOWXUHOOH� 6HQVLELOLWlW� DP� EHVWHQ� EHVFKULHEHQ� ZHUGHQ
N|QQHQ�� ,P� IROJHQGHQ� VROOHQ� GLH� )RUVFKXQJHQ� ]XP� $JHQGD�6HWWLQJ� $QVDW]� DOV� GHV
]HQWUDOHQ�7KHPDV�GHU�7DJXQJ�QlKHU�EHWUDFKWHW�XQG�KLHUDXV�ZHLWHUH�)ROJHUXQJHQ� I�U
GHQ�$XIEDX�HLQHU�LQWHUQDWLRQDOHQ�.RQIHUHQ]�JH]RJHQ�ZHUGHQ�

��� 'LH�(QWVWHKXQJ�GHU�)RUVFKXQJ��EHU�$JHQGD�6HWWLQJ�XQG�0DVVHQPHGLHQ
%HWUDFKWHW�PDQ�GLH�*HVFKLFKWH�GHU�)RUVFKXQJ�]XP�7KHPD�0DVVHQPHGLHQ��VR�LVW�VLH�]X
HLQHP� JUR�HQ� 7HLO� HLQH� *HVFKLFKWH�� GLH� VLFK� PLW� GHU� )UDJH� QDFK� GHU� :LUNXQJ� GHU
0DVVHQPHGLHQ� DXI � GLH� %HY|ONHUXQJ� XQG� LKUH� (LQVWHOOXQJHQ� XQG� 0HLQXQJHQ� DXVHL�
QDQGHUVHW]W��6R�NRPPW�:DOWHU�/LSSPDQQ�������� LQ�VHLQHU�HLQIOX�UHLFKHQ�6WXGLH��EHU
GLH�|IIHQWOLFKH�0HLQXQJ�]X�GHP�6FKOX���GD��HV�GLH�0HGLHQ���EHL�LKP�QRFK�EHVFKUlQNW
DXI �GLH�=HLWXQJHQ���VLQG��GLH�GLH�|IIHQWOLFKH�0HLQXQJ�DXIEDXHQ��'LHVHV�'LNWXP��EHU
GLH�0DFKW�GHU�0DVVHQPHGLHQ�LQ�LKUHP�(LQIOX��DXI �GLH�%HY|ONHUXQJ�LVW�LQ�GHQ�]ZDQ]L�
JHU�XQG�GUHL�LJHU�-DKUHQ�GHV�OHW]WHQ�-DKUKXQGHUWV�GDV�YRUKHUUVFKHQGH�3DUDGLJPD�LQ�GHU
%HWUDFKWXQJ�GHU�%HGHXWXQJ�GHU�0DVVHQPHGLHQ�

'LHVH�%HWUDFKWXQJVZHLVH�lQGHUWH� VLFK� MHGRFK� UDGLNDO�PLW� GHU� YRQ�3DXO�)��/D]DUVIHOG�
%HUQDUG� 5�� %HUHOVRQ� XQG�+D]HO�*DXGHW� GXUFKJHI�KUWHQ� HPSLULVFKHQ� 8QWHUVXFKXQJ
�EHU� GDV�:DKOYHUKDOWHQ� GHU� %HY|ONHUXQJ� �¶7KH� SHRSOHV� FKRLFH·�� LP� -DKUH� ������ 6LH
NDPHQ�]X�GHP�(UJHEQLV��GD��GLH�0DVVHQPHGLHQ�NHLQHQ�HLJHQVWlQGLJHQ�(LQIOX��DXI �GLH
SROLWLVFKH� 0HLQXQJVELOGXQJ� DXV�EHQ�� VRQGHUQ� GD�� VLH� QXU� GLH� LQ� GHU� VR]LDOHQ
*UXSSHQ]XJHK|ULJNHLW�YHUDQNHUWHQ�(LQVWHOOXQJHQ�EHZX�W�ZHUGHQ� ODVVHQ�XQG�YHUVWlU�
NHQ��'LHVH�:LUNXQJVORVLJNHLW�GHU�0DVVHQPHGLHQ�ZXUGH�VHLW�.ODSSHUV� �������HLQIOX��
UHLFKHU�9HU|IIHQWOLFKXQJ��EHU�GLH�(IIHNWH�YRQ�0DVVHQNRPPXQLNDWLRQ�]X�HLQHP�ÅJH�
VLFKHUWHQ´�)RUVFKXQJVHUJHEQLV�� DXFK�HU�NDP�]X�GHP�6FKOX���GD��0DVVHQPHGLHQ� JH�
JHEHQH�(LQVWHOOXQJHQ�EHVWHQIDOOV�EH��XQG�YHUVWlUNHQ��GD�� VLH� MHGRFK�NHLQH�HLJHQVWlQ�
GLJH�%HGHXWXQJ�I�U�SROLWLVFKH�(LQVWHOOXQJVlQGHUXQJHQ�KDEHQ�

0LW�GLHVHP�YRUKHUUVFKHQGHQ�$QVDW]�LQ�GHQ�I�QI]LJHU�XQG�VHFK]LJHU�-DKUHQ��LQ�GHU�HLQH
JHULQJH�%HGHXWXQJ�GHU�0HGLHQ�I�U�GLH�(LQVWHOOXQJHQ�GHU�%HY|ONHUXQJ�SRVWXOLHUW�ZLUG�
EUDFK�HLQH�8QWHUVXFKXQJ�YRQ�0D[ZHOO�(��0F&RPEV�XQG�'RQDOG�/��6KDZ���������EHU
GLH� $JHQGD�6HWWLQJ� )XQNWLRQ� GHU� 0DVVHQPHGLHQ�� 0LW� GLHVHU� HPSLULVFK� IXQGLHUWHQ
8QWHUVXFKXQJ�ZXUGH�HLQH�QHXH�)RUVFKXQJVWUDGLWLRQ�HLQJHOHLWHW��GLH�VHLWGHP�XQWHU�GHU
%H]HLFKQXQJ�GHV� ¶$JHQGD�6HWWLQJ·�$QVDW]HV� OlXIW��'DV�EHVRQGHUH�GLHVHV�$QVDW]HV� LVW�
GD��QLFKW��ZLH�LQ�YLHOHQ�9RUJlQJHUXQWHUVXFKXQJHQ��YHUVXFKW�ZXUGH��GLH�]XPHLVW�NXU]�
IULVWLJ�JHPHVVHQH�:LUNXQJ�GHU�0HGLHQ�DXI �GLH�SROLWLVFKHQ�(LQVWHOOXQJHQ�QDFK]XZHLVHQ��,Q
GHQ�0LWWHOSXQNW�GHV�)RUVFKXQJVLQWHUHVVHV�U�FNWH�YLHOPHKU�GLH�)UDJH�QDFK�GHU�)lKLJ�
NHLW� GHU� 0HGLHQ�� 7KHPHQ� I�U� GLH� %HY|ONHUXQJ� XQG� GHQ� SROLWLVFKHQ� 3UR]H�� UHOHYDQW
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ZHUGHQ�]X� ODVVHQ��'LH�DOOHV�EHKHUUVFKHQGH�)UDJH��EHHLQIOXVVHQ�GLH�0HGLHQ� �� ]XPHLVW
SROLWLVFKH���(LQVWHOOXQJHQ�ZLUG�IDOOHQJHODVVHQ�]XJXQVWHQ�GHU�8QWHUVXFKXQJ�� LQZLHZHLW
0HGLHQ�GLH�7KHPHQ���EHU�GLH�LQ�GHU�%HY|ONHUXQJ�XQG�LP�SROLWLVFKHQ�3UR]H��NRPPX�
QL]LHUW�ZLUG��VHW]HQ�XQG�VWUXNWXULHUHQ��(UVW�LP�5DKPHQ�GLHVHV�)RUVFKXQJVDQVDW]HV�NDP
HV�]X�HLQHU�9LHO]DKO�YRQ�HPSLULVFK�IXQGLHUWHQ�8QWHUVXFKXQJHQ�� LQ�GHU� WDWVlFKOLFK�GLH
:LUNXQJ� YRQ� 0HGLHQ� GDUDXI�� ZDV� YRQ� GHU� %HY|ONHUXQJ� JHGDFKW� XQG� I�U� ZLFKWLJ
JHKDOWHQ�ZLUG��QDFKJHZLHVHQ�ZHUGHQ�NRQQWH�

,P� IROJHQGHQ� VROO� HLQ� NXU]HU� hEHUEOLFN� �EHU� GLH� (QWZLFNOXQJ� GHU� $JHQGD�6HWWLQJ
)RUVFKXQJ�JHJHEHQ�ZHUGHQ��XP�GDV�EHVRQGHUH�$QOLHJHQ�GHU�YRQ�0HGLHQ�7HQRU�YHU�
DQVWDOWHWHQ�.RQIHUHQ]UHLKH�]X�YHUGHXWOLFKHQ�

��� 'LH�)RUVFKXQJHQ�]X�$JHQGD�6HWWLQJ�XQG�LKUH�(QWZLFNOXQJ
'LH� $UEHLW� YRQ� 0F&RPE� XQG� 6KDZ� ������� XQWHUVXFKWH� LQ� HLQHU� UHODWLY� HLQIDFKHQ
PHWKRGLVFKHQ� $QODJH�� LQ� ZHOFKHP� $XVPD�H� LP� DPHULNDQLVFKHQ� 3UlVLGHQWVFKDIWV�
ZDKONDPSI ������GLH� YRQ�GHQ�0HGLHQ� JHVHW]WHQ�7KHPHQ�YRQ�GHQ�%HZRKQHUQ� HLQHU
NOHLQHQ� 6WDGW� �� &KDSHO�+LOO� �� �EHUQRPPHQ�ZXUGHQ��+LHUEHL� ZXUGH� DXI � GHU� $JJUH�
JDWHEHQH�.RUUHODWLRQHQ� ]ZLVFKHQ� GHQ� 7KHPHQVFKZHUSXQNWHQ� GHU�0HGLHQ�� GLH� �EHU
HLQH� ,QKDOWVDQDO\VH� HUKREHQ� ZXUGHQ�� XQG� GHQ� 7KHPHQVFKZHUSXQNWHQ� GHU� %�UJHU
YRUJHQRPPHQ� �%HY|ONHUXQJVEHIUDJXQJ���GLH� VHKU�KRFK�DXVILHOHQ��*HUDGH�GLH�$QODJH
GHU� 6WXGLH�ZDU� HV�� GLH� NULWLVLHUW� ZXUGH� XQG� GLH� ]X�PHWKRGLVFK� HUZHLWHUWHQ�8QWHUVX�
FKXQJHQ�$QOD��JDE�

D��%HU�FNVLFKWLJXQJ�GHU�5H]LSLHQWHQPHUNPDOH��(LQH�GHU�+DXSWNULWLNSXQNWH�ZDU��GD��ZLFKWLJH
0HUNPDOH� GHU� 5H]LSLHQWHQ�PDVVHQPHGLDOHU� %HULFKWHUVWDWWXQJ� QLFKW� HUKREHQ� ZXUGHQ�
'LHVH� 5H]LSLHQWHQPHUNPDOH� VWDQGHQ� LQ� 1DFKIROJHXQWHUVXFKXQJHQ� YHUVWlUNW� LP�0LW�
WHOSXQNW�� 6R�ZXUGHQ� GLH� ,QWHQVLWlW� GHU�0HGLHQQXW]XQJ�� GDV� ,QWHUHVVH� I�U� EHVWLPPWH
7KHPHQ��GLH�6WUXNWXU�GHU� LQWHUSHUVRQDOHQ�.RPPXQLNDWLRQ�DOV� LQWHUYHQLHUHQGH�3XEOL�
NXPVYDULDEOHQ�LQ�GHQ�(UKHEXQJHQ�PLW�EHU�FNVLFKWLJW��0F/HRG�%HFNHU�%\UQHV������
(KOHUV� ������ (UEULQJ�*ROGHQEHUJ�0LOOHU� ������ :HDYHU� ������ ]XVDPPHQIDVVHQG
5|VVOHU� �������'LH�8QWHUVXFKXQJHQ� HUJDEHQ�� GD�� GLH�%HU�FNVLFKWLJXQJ� VROFKH� LQWHU�
YHQLHUHQGHQ�9DULDEOHQ� ]XU� JHQDXHQ�%HVWLPPXQJ� HLQHU�$JHQGD�6HWWLQJ� )XQNWLRQ� GHU
0DVVHQPHGLHQ�XQXPJlQJOLFK�ZDUHQ��-H�QDFK�GHU�6WlUNH�GHV�,QWHUHVVHV��GHU�VHOHNWLYHQ
=XZHQGXQJ�DOV�DXFK�GHU�6WUXNWXU�GHU�LQWHUSHUVRQDOHQ�.RPPXQLNDWLRQ�YHUlQGHUW�VLFK
GHU�(LQIOX��GHU�0HGLHQ�DOV�$NWHXU�YRQ�7KHPHQVHW]XQJ�HQWVFKHLGHQG��:DU�GDV�JHQH�
UHOOH� (UJHEQLV� YLHOHU� 6WXGLHQ�� GD�� HV� HLQ� $JHQGD�6HWWLQJ� GHU�0DVVHQPHGLHQ� JDE�� VR
NRQQWH� ]XU� JHQDXHQ�%HVWLPPXQJ� GHU� 6WlUNH� GLHVHU�:LUNXQJ� DXI � GLHVH� 5H]LSLHQWHQ�
PHUNPDOH�QLFKW�YHU]LFKWHW�ZHUGHQ�
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E��%HU�FNVLFKWLJXQJ� VSH]LILVFKHU�0HUNPDOH� YRQ�0HGLHQ��:DU� GLH�%HU�FNVLFKWLJXQJ� GHU�5H]L�
SLHQWHQPHUNPDOH� GHU� HLQH� )RFXV� LQ� GHU�:HLWHUHQWZLFNOXQJ� GHV� $JHQGD�6HWWLQJ� $Q�
VDW]HV��VR�ODJ�HLQ�ZHLWHUHU�6FKZHUSXQNW�LQ�GHU�%HU�FNVLFKWLJXQJ�GHU�)RUPDWH�XQG�3Ul�
VHQWDWLRQVPHUNPDOH� GHU� 0HGLHQ� VHOEHU�� 'LHVHU� :HLWHUHQWZLFNOXQJ� ODJ� GLH� 7KHVH� ]X
*UXQGH�� GD�� LQ� $EKlQJLJNHLW� YRP� 0HGLXP� XQG� GHQ� VSH]LILVFKHQ� 3UlVHQWDWLRQV�
PHUNPDOHQ�DXFK�YRQ�HLQHU�XQWHUVFKLHGOLFKHQ�:LUNXQJ�DXI �GDV�3XEOLNXP�DXV]XJHKHQ
VHL��'LHVH�$QQDKPH�NRQQWH�LQ�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�EHVWlWLJW�ZHUGHQ��&ROLQ
6H\PRXU�8UH� ������ 0F&OXUH�3DWWHUVRQ� ������ 6KDZ�0F&RPEV� ������ 0LOOHU�*RO�
GHQEHUJ�(UEULQJ�������&RRN�X�D��������%HKU�,\HQJDU��������=HLWXQJHQ�ZHLVHQ�DQGHUH
$JHQGD�6HWWLQJ�(IIHNWH�DXI �DOV�GDV�)HUQVHKHQ�RGHU�.XU]PHOGXQJHQ��/LYH�%HULFKWH�XQG
+LQWHUJUXQGUHSRUWDJHQ� ZLHGHUXP� I�KUHQ� HEHQIDOOV� ]X� HLQHP� XQWHUVFKLHGOLFKHP
7KHPDWLVLHUXQJVHIIHNW�

F��%HU�FNVLFKWLJXQJ�GHU�(QWVWHKXQJ�GHU�0HGLHQDJHQGHQ��6WHOOW�GHU�%H]XJ�GHU�0HGLHQ�DXI �GLH
%HY|ONHUXQJ� GHQ� NODVVLVFKHQ� .HUQEHUHLFK� GHU� $JHQGD�6HWWLQJ� )RUVFKXQJ� GDU� �XQG
KLHU]X�JHK|UHQ�DXFK�GLH�JHUDGH� VNL]]LHUWHQ�(UZHLWHUXQJHQ��� VR� LVW� LQ�QHXHUHQ�8QWHU�
VXFKXQJHQ�GRFK�LQ�HUZHLWHUWHP�8PIDQJ�GLH�(QWVWHKXQJ�GHU�0HGLHQDJHQGHQ�VHOEHU�LQ
GHQ�%OLFNSXQNW�JHUDWHQ��'LHVH�)UDJH�GHU�(QWVWHKXQJ�GHU�0HGLHQDJHQGHQ�LVW�YRQ�QLFKW
]X� YHUQDFKOlVVLJHQGHU� %HGHXWXQJ� I�U� GHQ� JHVDPWHQ�$JHQGD�6HWWLQJ�$QVDW]�� )DOOV� HV
QLFKW�GLH�0HGLHQ�XQG�GLH�-RXUQDOLVWHQ�VHOEHU� VLQG��GLH�GLH�0HGLHQLQKDOWH�EHVWLPPHQ�
GDQQ�EHHLQIOXVVHQ�VLH�DXFK�QLFKW�GLH�7KHPHQVWUXNWXU�GHU�%HY|ONHUXQJ��9HUVFKLHGHQH
8QWHUVXFKXQJHQ�ZLGPHQ�VLFK�GLHVHP�7KHPD�]X��6LJDO�������5RVH�������%OXPOHU������
0F4XDLO�������/DQJ�/DQJ�������:HDYHU�(OOLRWW�������%DHUQV�������0DWKHV��)UHLVHQV
������ 5X��0RKO� ������ )U|KOLFK� ������� 6LH� I�KUHQ� DXV�� GD�� GLH� *HVWDOWXQJ� GHU
0HGLHQLQKDOWH� ]X� HLQHP� QLFKW� XQHUKHEOLFKHQ� $XVPD�H� YRQ� YHUVFKLHGHQHQ� JHVHOO�
VFKDIWOLFKHQ�$NWHXUHQ�ZLH�3ROLWLNHUQ��9HUElQGHQ�XQG�:LUWVFKDIWVXQWHUQHKPHQ�DEKlQ�
JLJ� LVW��$OOHUGLQJV� LVW� MHGRFK�DXFK�NULWLVFK�DQ]XPHUNHQ��GD��YLHOH�GHU� LP�%HUHLFK�GHV
=XVWDQGHNRPPHQV� GHU�0HGLHQDJHQGD� YRUJHOHJWHQ�8QWHUVXFKXQJHQ�� ZLH� ]�%�� 8QWHU�
VXFKXQJHQ�]XP�1DFKULFKWHQZHUW��VLFK�GDUDXI �EHVFKUlQNHQ��GLH�.ULWHULHQ�I�U�GDV�=X�
VWDQGHNRPPHQ�YRQ�0HGLHQLQKDOWHQ�LQZHQGLJ�DXV�GHU�$QDO\VH�GHU�0HGLHQLQKDOWH�VHO�
EHU� ]X� UHNRQVWUXLHUHQ� �6FKXO]� ������ 6WDDE� ������� ,Q� GHU� 5HJHO� ZHUGHQ� LQ� VROFKHQ
$QDO\VHQ� H[WHUQH� 4XHOOHQ� GHV� 1DFKULFKWHQLQSXWV� ZLH� ]�%�� GLH� YHUVFKLHGHQHQ� SROLWL�
VFKHQ�$NWHXUH�XQG�GHUHQ�gIIHQWOLFKNHLWVDUEHLW�QLFKW�V\VWHPDWLVFK�EHU�FNVLFKWLJW��8QG
ZHLWHUKLQ�LVW�HLQ�NULWLVFKHU�(LQZDQG�JHJHQ�GLH�ELVKHU�YRUJHOHJWHQ�8QWHUVXFKXQJHQ��GD�
��ZLH�DXFK� LQ�GHQ�PHLVWHQ�)RUVFKXQJHQ�]X�$JHQGD�6HWWLQJ� �� GHU�%HUHLFK�GHU�3ROLWLN
XQG� GHU� %HULFKWHUVWDWWXQJ� �EHU� 3ROLWLN� LP� 0LWWHOSXQNW� GHU� 8QWHUVXFKXQJHQ� VWHKW�
$XIJUXQG�GHU�=HQWUDOLWlW�GHU�)UDJH�GHU�(QWVWHKXQJ�YRQ�0HGLHQ�$JHQGHQ�I�U�GHQ�JH�
VDPWHQ�$JHQGD�6HWWLQJ�$QVDW]�LVW�GLHV�HLQ�XP�VR�JU|�HUHU�0DQJHO�
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G��%HU�FNVLFKWLJXQJ�GHU�(QWVWHKXQJ�3ROLF\�$JHQGD��5RJHUV�XQG�'HDULQJ��������XQWHUVFKHLGHQ
LQ� LKUHP� V\VWHPDWLVFKHQ� $XIVDW]� �EHU� $JHQGD�6HWWLQJ� GUHL� %HUHLFKH�� 'LH� SXEOLF
$JHQGD�6HWWLQJ� )RUVFKXQJ�� G�K�� GHQ� NODVVLVFKHQ� .HUQEHUHLFK� �HLQVFKOLH�OLFK� GHU� (U�
ZHLWHUXQJHQ�LQ�D�XQG�E���GLH�PHGLD�DJHQGD�VHWWLQJ�)RUVFKXQJ��VLHKH�F��XQG�GLH�SROLF\
DJHQGD�VHWWLQJ�)RUVFKXQJ��'LHVHU�GULWWH�=ZHLJ�JHKW�GHU�)UDJH�QDFK��ZLH�GLH�3UREOHPH
GHILQLHUW�ZHUGHQ��PLW�GHQHQ�VLFK�GDV�SROLWLVFKH�6\VWHP�DXVHLQDQGHUVHW]W�XQG�ZHOFKHQ
$QWHLO�KLHUDQ�GLH�0HGLHQ�KDEHQ��,Q�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�NRQQWH�DXIJH]HLJW
ZHUGHQ��GD��HQWJHJHQ�DOOJHPHLQHQ�$QQDKPHQ�3ROLWLNHU�LQ�GHU�$XVELOGXQJ�LKUHU�$JHQ�
GHQ�ZHQLJHU�DXI �GLH�%HY|ONHUXQJVPHLQXQJ�%H]XJ�QHKPHQ�DOV�GHQQ�YLHOPHKU�DXI �GLH
GXUFK� GLH�0HGLHQ� YHU|IIHQWOLFKWH�0HLQXQJ� �&RKHQ� ������ /LQVN\� ������ 5HHVH� ������
$OOHUGLQJV�LVW�KLHU�MHGRFK�ZLHGHUXP�NHLQH�HLQIDFKH�%H]LHKXQJ�]X�SRVWXOLHUHQ��0HGLHQ�
3ROLWLN� XQG�gIIHQWOLFKNHLW� VLQG� QLFKW� DXIJUXQG� HLQIDFKHU�.DXVDOEH]LHKXQJHQ�PLWHLQ�
DQGHU� YHUEXQGHQ�� VRQGHUQ� VWHKHQ� LQ� HLQHP�QRFK� YLHO� VWlUNHU� YRQ� GHU� )RUVFKXQJ� ]X
EHOHXFKWHQGHP�NRPSOH[HQ�%H]LHKXQJVJHIOHFKW��+LHU� LVW� LQVEHVRQGHUH�GHU�0DQJHO� DQ
IXQGLHUWHQ�/DQJ]HLWXQWHUVXFKXQJHQ�]X�EHNODJHQ��'DU�EHU�KLQDXV�JLEW�HV�MHGRFK�HLQHQ
]ZHLWHQ�ZLFKWLJHQ�.ULWLNSXQNW�GHU�ELVKHULJHQ�8QWHUVXFKXQJHQ��:LH�LQ�DQGHUHQ�)HOGHUQ
DXFK�� VR� LVW� KLHU� GHU� 3ULPDW� GHU� 3ROLWLN� HLQGHXWLJ� YRUKHUUVFKHQG�� .HLQH� %HU�FN�
VLFKWLJXQJ� ILQGHW� GLH� (QWVWHKXQJ� YRQ� $JHQGHQ� LQ� DQGHUHQ� %HUHLFKHQ� ZLH� ]�%�� GHU
:LUWVFKDIW��,Q�ZHOFKHP�$XVPD��GDV�+DQGHOQ�GHU�(QWVFKHLGXQJVWUlJHU�GHU�:LUWVFKDIW
DEKlQJLJ�YRQ�GHU�0HGLHQEHULFKWHUVWDWWXQJ�LVW�]�%��HLQH�ELVKHU�YLHO�]X�ZHQLJ�EHDFKWHWH
)UDJH�

H��3Ul]LVLHUXQJ�GHU�WKHRUHWLVFKHQ�=XVDPPHQKlQJH��8QJHNOlUW�LVW�QDFK�ZLH�YRU�GHU�WKHRUHWLVFKH
=XVDPPHQKDQJ� GHU� YHUVFKLHGHQHQ� 6WXGLHQ� ]XU� $JHQGD�6HWWLQJ� )XQNWLRQ� GHU
0DVVHQPHGLHQ��0DQ�KDW�GHQ�6WXGLHQ�YRUJHZRUIHQ�� HLQ�6DPPHOVXULXP�YRQ� QLFKW� LQ�
WHJULHUWHQ�7HLOXQWHUVXFKXQJHQ�GDU]XVWHOOHQ��'HP�NDQQ� MHGRFK�HQWJHJHQJHKDOWHQ�ZHU�
GHQ��GD���EHU�GHQ�DOOJHPHLQHQ�%HIXQG�GHV�(LQIOXVVHV�GHU�0HGLHQ�DXI �GLH�7KHPHQ�
VWUXNWXULHUXQJ�DXI �%HY|ONHUXQJ�XQG�3ROLWLN�KLQDXV�6WXGLHQ�YRUOLHJHQ��GLH�HLQH�WKHRUH�
WLVFKH�XQG�HPSLULVFKH�3Ul]LVLHUXQJ�GHV�$JHQGD�6HWWLQJ�(IIHNWHV�YRUQHKPHQ��'LH�EH�
NDQQWHVWH�LVW�ZRKO�GLH�6WXGLH�YRQ�,\HQJDU�XQG�.LQGHU���������EHU�GHQ�3ULPLQJ�(IIHNW
GHU�0HGLHQ��+LHU�ZLUG�DXVJHI�KUW��GD���EHU�GLH�6HW]XQJ�EHVWLPPWHU�7KHPHQ� LQ�GHU
%HY|ONHUXQJ�DXFK�GLH�KLHU]X�EHL�GHQ�3HUVRQHQ�H[LVWLHUHQGHQ�(LQVWHOOXQJHQ�DNWXDOLVLHUW
XQG�UHOHYDQW�ZHUGHQ��:HLWHUH�8QWHUVXFKXQJHQ�I�KUHQ�GDU�EHU�KLQDXV�GHQ�%HJULII �GHV
)UDPLQJV�HLQ� �,\HQJDU�������0F&RPEV�6KDZ�������� G�K�� GHU�5DKPXQJ� HLQHU�1DFK�
ULFKW� XQG� GHV�(LQIOXVVHV� GLHVHU�5DKPXQJ� DXI � GLH�%HXUWHLOXQJ� YRQ� SROLWLVFKHQ� 6DFK�
YHUKDOWHQ�� ,QVJHVDPW� LVW� MHGRFK� IHVW]XKDOWHQ�� GD�� GLH� WKHRUHWLVFKH� 6WULQJHQ]� GHV
$JHQGD�6HWWLQJ� $QVDW]HV� XQG� DXFK� VHLQH� ,PSOLNDWLRQHQ� I�U� DQGHUH� )RUVFKXQJVULFK�
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WXQJHQ��]�%��G\QDPLVFK�WUDQVDNWLRQDOHU�$QVDW]��1DFKULFKWHQZHUW�)RUVFKXQJ��:LVVHQV�
NOXIWK\SRWKHVH��6FKZHLJHVSLUDO�0RGHOO��ELVKHU�QXU�XQJHQ�JHQG�JHNOlUW�LVW�

I��%HU�FNVLFKWLJXQJ�GHV�=XVDPPHQKDQJV�YRQ�$JHQGD�6HWWLQJ�XQG�GHV�LQ�GHU�(OLWHQWKHRULH�YHUDQNHUWHQ
2SLQLRQ�/HDGHU� .RQ]HSWHV�� 1XU� PDQJHOQGH� %HU�FNVLFKWLJXQJ� ILQGHQ� LQ� GHU� $JHQGD�
6HWWLQJ�)RUVFKXQJ�HOLWHQWKHRUHWLVFKH�$QVlW]H��'LHV�LVW�XP�VR�HUVWDXQOLFKHU��DOV�/D]DUV�
IHOG�DXV�GHQ�,QGL]LHQ��GLH�LKP�VHLQH�:DKOVWXGLH�YRQ������OLHIHUWH��GHQ�6FKOX��]RJ��GD�
PDVVHQNRPPXQLNDWLYH� $XVVDJHQ� �EHU� 0HLQXQJVI�KUHU� ]XP� ,QGLYLGXXP� JHODQJHQ
�/D]DUVIHOG� �������'HU� ÅRSLQLRQ� OHDGHU´� YHUPLWWHOW� ]ZLVFKHQ� GLHVHQ� EHLGHQ� (EHQHQ�
'LIIHUHQ]LHUW� ZXUGH� GLHVHV� (UJHEQLV� QRFK� GXUFK� GLH� 'HFDWXU�6WXGLH� �(XULFK� ������
'DQDFK�ZHUGHQ�0HLQXQJVI�KUHU� QLFKW� XQEHGLQJW� GLUHNW� YRQ� GHQ�0DVVHQPHGLHQ� HU�
UHLFKW�� VRQGHUQ� RULHQWLHUHQ� VLFK� LKUHUVHLWV� DQ� �EHUJHRUGQHWHQ� 0HLQXQJVI�KUHUQ� XQG
VWHKHQ� LQ�HLQHP�.RQNXUUHQ]YHUKlOWQLV�PLW�GHQ�0DVVHQPHGLHQ��'LH�HPSLULVFKH�5ROOH
GHV�2SLQLRQ�/HDGHUV� LVW�HLQH�GRSSHOWH�� ,P�'LIIXVLRQVSUR]H��YHUPLWWHOW� HU�ÅGHPQDFK
EHVRQGHUV�PDVVHQPHGLDOH�,QKDOWH�YRQ�H[WUHP�KRKHP�1DFKULFKWHQZHUW´��(XULFK��6�����
ZHQLJHU� MHGRFK� GLH� YRQ� JHULQJHP�� ,P� 3HUVXDVLRQVSUR]H�� ELHWHW� VHLQH� 5ROOH� GHQ
*UXSSHQPLWJOLHGHUQ� �ÅRSLQRQ� DYRLGHUV´�� �,�� ÅVR]LDOH� 2ULHQWLHUXQJVKLOIH´�� �,,�� HLQH
1RUPHQDNWLYLHUXQJ�XQG��,,,��GLH�.RQWDNWKHUVWHOOXQJ�]XU�$X�HQZHOW��'LH�DQ�VLFK�VFKRQ
KRKH� ,QWHUDNWLRQVUDWH� HLQHV� 0HLQXQJVI�KUHUV� VFKHLQW� GDGXUFK� QRFK� ]X� VWHLJHQ�� ZDV
ZLHGHUXP� LQ�HLQHU�$UW�ÅVSLOO�RII � HIIHFW´� VHLQH�%HGHXWXQJ�DOV�2SLQLRQ�)RUPHU� VWlUNW
�1RHOOH�1HXPDQQ� ������� 'HU� JHVHOOVFKDIWOLFKH� 6WDWXV� �*HVFKOHFKW�� %LOGXQJ�� .ODVVH�
5DVVH� HWF��� VFKHLQW� QXU� LQVRIHUQ� YRQ� %HGHXWXQJ� ]X� VHLQ�� DOV� HU� HLQH� �EHUGXUFK�
VFKQLWWOLFKH�3DUWL]LSDWLRQ��DOV�9RUDXVVHW]XQJ�GLHVHV�:LVVHQV��I|UGHUW��YJO��GLH�YRQ�(X�
ULFK�VSH]LHOO�KLHU]X�GXUFKJHI�KUWH�1LHQEHUJ�6WXGLH��

'LH�)XQNWLRQ�GHV�0HLQXQJVI�KUHUV�UHVXOWLHUW�DXV�VHLQHU�ÅJDWH�NHHSHU´�5ROOH�]ZLVFKHQ
.RPPXQLNDWLRQVJUXSSH�XQG�8PZHOW�0HGLHQ��6HLQH�GXUFK��EHUGXUFKVFKQLWWOLFKH�,Q�
IRUPDWLRQ�XQG�1RUPHQZLVVHQ�HQWVWDQGHQH�)lKLJNHLW�� ÅQHXH�$VSHNWH�GHU�8PJHEXQJ
DXI]XQHKPHQ��]X�UHIOHNWLHUHQ�XQG�LQ�VHLQHU�(QWVFKHLGXQJ�ZLUNVDP�ZHUGHQ�]X�ODVVHQ´
�6WHLQEDFK��PDFKHQ�LKQ�]X�/HUQHUV�ÅHPSKDWLVFKHU�3HUV|QOLFKNHLW´��/HUQHU��������(U�LVW
GHU� 9HUPLWWOHU� ]ZLVFKHQ� EHKDUUHQGHQ�� ÅNRQVHUYDWLYHQ´�*UXSSHQWHQGHQ]HQ� �.ODSSHU
������XQG�GHU�KHXWLJHQ�0RGHUQLVLHUXQJVJHVHOOVFKDIW�

'LH�%HGHXWXQJ�GHU�2SLQLRQ�/HDGHU�7KHRULH�DOV�(OLWHQNRQ]HSW�XQG�LKUH�,QQRYDWLRQ�I�U
GHQ�.RPPXQLNDWLRQVSUR]HVV�GHU�*HVHOOVFKDIW�KDW�/DQJHQEXFKHU��/DQJHQEXFKHU������
GDUJHVWHOOW�� (U� ZHLVW� GDUDXI � KLQ�� GD�� 3ROLWLN� DXIJUXQG� GHU� (QWZLFNOXQJ� GHU
0DVVHQPHGLHQ� LPPHU� PHKU� NRPPXQLNDWLYH� =�JH� DQQLPPW� XQG� 3ROLWLN� GDKHU� EH�
VWLPPWHQ� 6WDQGDUGV� DQ� .RPPXQLNDWLRQVSURIHVVLRQDOLWlW� HQWVSUHFKHQ� PX��� 'LH
NRPPXQLNDWLYH�9HUPLWWOXQJ� YRQ� 3ROLWLN� HUIROJW� GDEHL� �EHU� RSLQLRQ�OHDGHU�� GLH� NRP�
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PXQLNDWLYHQ�(OLWHQ� GHU�*HVHOOVFKDIW�� /DQJHQEXFKHU� VLHKW� LQ� GLHVHU� (QWZLFNOXQJ� LQV�
EHVRQGHUH� ]ZHL� *HIDKUHQ�� GLH� ZDFKVHQGH� 3HUVRQLIL]LHUXQJ� GHU� |IIHQWOLFKHQ� .RP�
PXQLNDWLRQ� XQG� GDPLW� HLQKHUJHKHQG� HLQHQ� ]XQHKPHQGHQ� $XWRQRPLHYHUOXVW� GHU
0HGLHQ�

1DFKGHP� GLH� 7KHRULHQELOGXQJ� ]XU� .RUUHODWLRQ� YRQ� (OLWHQ�� XQG� .RPPXQLNDWLRQV�
VWUXNWXUHQ�XQG�GHU� VLFK�GDUDXV�HUJHEHQGHQ�%HKDQGOXQJ�YRQ� ,VVXHV�XQG�$JHQGHQ� LQ
GHQ� ��HU� XQG� ��HU� -DKUHQ� SULPlU� YRQ� NRPPXQLNDWLRQVZLVVHQVFKDIWOLFKHQ� $QVlW]HQ
EHVWLPPW�ZXUGH��NRQ]HQWULHUWH�VLFK�GDV�ZLVVHQVFKDIWOLFKH�,QWHUHVVH�LQ�GHQ�)ROJHMDKUHQ
DXI � GLH� $QZHQGXQJV�� XQG� (UNOlUXQJVP|JOLFKNHLWHQ� GLHVHV� $QVDW]HV�� HQWZHGHU� DOV
(UNOlUXQJVKLOIH� RGHU�+DQGOXQJVYRUJDEH�� I�U� SUDNWLVFKH� %HLVSLHOH�� �,�� ,Q�:HVWHXURSD
JDE� HV� HLQH�$Q]DKO� YRQ�6WXGLHQ� ]XP�=XVDPPHQKDQJ� YRQ� ORNDOHQ�(OLWHQ� XQG� NRP�
PXQDOHQ�0HGLHQ��.XUS�������$U]EHUJHU���������,,��DXVJHKHQG�YRQ�*HOOQHUV�7KHRULH
]XP�ÅQDWLRQ�EXLOGLQJ´�ZXUGH�LQVEHVRQGHUH�LQ�GHQ�DFKW]LJHU�-DKUHQ�DXVJLHELJ�]XU�5ROOH
UHJLRQDOHU�(OLWHQ�XQG�ÅQHXHU´�0HGLHQ��ZREHL�NDXP�DQV�,QWHUQHW�VRQGHUQ�YLHOPHKU�DQ
5DGLR�XQG�)HUQVHKHQ�JHGDFKW�ZXUGH��LQ�GHU�'ULWWHQ�:HOW�JHIRUVFKW��.RPROVLUL������
%HQKDGGRX� ������� �,,,�� DXFK� LQ� GHU� KLVWRULVFKHQ� )RUVFKXQJ� ZXUGH� GHU� JHVFKLOGHUWH
WKHRUHWLVFKH�$QVDW]�YHUPHKUW�JHQXW]W��XP�:LUNXQJV]XVDPPHQKlQJH�VLQQYROO�HUNOlUHQ
]X�N|QQHQ��6WRQH�6WRQH�������'H�%DWV���������,9��XQG�VFKOLH�OLFK�HU|IIQHWH�GHU�8P�
EUXFK�2VWHXURSDV� HLQ�XQJHDKQWHV�([SHULPHQWLHUIHOG� I�U�7KHRUHWLNHU�XQG�$QZHQGHU
JOHLFKHUPD�HQ��0�OOHU�������(LPHUPDFKHU�������

:LUNOLFK� QHXH� WKHRULHELOGHQGH� XQG� XPIDVVHQGH� $QVlW]H� JLOW� HV� HUVW� ZLHGHU� LQ� GHQ
OHW]WHQ� -DKUHQ� ]X� NRQVWDWLHUHQ�� ,P� =HQWUXP� GLHVHU� hEHUOHJXQJHQ� VWHKW� GHU� (OLWHQ�
ZDQGHO�LQ�'HXWVFKODQG�ZLH�LQ�GHQ�ZHVWOLFKHQ�6WDDWHQ�LP�DOOJHPHLQHQ�DOV�$QWZRUW�DXI
HLQH� VLFK� VWlQGLJ� ZDQGHOQGH� .RPPXQLNDWLRQV�� XQG�0HGLHQODQGVFKDIW�� %HUHLWV� ����
VWDQG� LQ� HLQHP�SRSXOlUZLVVHQVFKDIWOLFKHQ�:HUN�YRQ�3HWHU�*ORW]��5LWD� 6��PXWK� XQG
.RQUDG� 6HLW]� ������� GLH� )UDJH� LP� 0LWWHOSXQNW�� RE� DQJHVLFKWV� HLQHU� HQWVWHKHQGHQ
.RPPXQLNDWLRQVJHVHOOVFKDIW� GLH� GHXWVFKHQ� (OLWHQ� ²� JHUDGH� DXFK� GLH� .RP�
PXQLNDWLRQVHOLWHQ� ²� �EHUKDXSW� ]XNXQIWVIlKLJ� VHLHQ�� ,Q� VHLQHU� $QDO\VH� GHU� *U�QHQ
3DUWHL� KDWWH�:LOKHOP� %�UNOLQ� GHQ� (LQIOX�� HLQHU� VLFK� ZDQGHOQGHQ� 0HGLHQZHOW�� LKUHU
$QIRUGHUXQJHQ� XQG� $JHQGHQ�� DXI � GLH� )�KUXQJVVHOHNWLRQ� GHU� (OLWHQ� QDFKZHLVHQ
N|QQHQ��'DUDXV�HQWZLFNHOWH�HU�HLQ�3RVWXODW�I�U�GLH�(OLWHQUHNUXWLHUXQJ�LQ�'HXWVFKODQG
LP�DOOJHPHLQHQ��%�UNOLQ�5HEHQVWRUI �X�D���������:LH�VWDUN�GLH�5HNUXWLHUXQJ�JHUDGH�GHU
SROLWLVFKHQ�(OLWH�KHXWH�YRQ�GHU�0HGLHQJHVHOOVFKDIW�DEKlQJLJ�JHZRUGHQ�LVW��]HLJW�GLH�LP
OHW]WHQ�-DKU�YHU|IIHQWOLFKWH�8QWHUVXFKXQJ�YRQ�3HWHU�:LQWHUKRII�6SXUN��������

.RPPXQLNDWLRQVSURIHVVLRQDOLWlW�LVW�KHXWH�HLQH�XQDEGLQJEDUH��ZHQQ�QLFKW�JDU�DOOHLQLJH
9RUDXVVHW]XQJ� ]XPLQGHVW� SROLWLVFKHU� .DUULHUHQ�� HLQ� JHQDXHV� :LVVHQ� �EHU� GDV
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$QVSUXFKV�� XQG� 7KHPHQSURILO� QLFKW� QXU� YRQ� 0HGLHQJDWWXQJHQ� �)HUQVHKHQ�� 7DJHV��
:RFKHQ���5HJLRQDOSUHVVH��,QWHUQHW�XVZ����VRQGHUQ�DXFK�MHGHV�(LQ]HOPHGLXPV��:DV�VLQG
GLH� SRVLWLY� EHOHJWHQ�:LUWVFKDIWVWKHPHQ� HWZD� GHU� )UDQNIXUWHU� 5XQGVFKDX"� .DQQ� LFK
GLHVH�7KHPHQ�EHGLHQHQ"�:LH�ZLFKWLJ�VLQG�GLHVH�7KHPHQ�I�U�GHQ�5H]LSLHQWHQNUHLV�GHV
3ROLWLN���:LUWVFKDIW��RGHU�/RNDOWHLOHV"�*LEW�HV�HLQ�EHVWLPPWHV�3HUV|QOLFKNHLWVSURILO��GDV
PLW�GLHVHQ�7KHPHQ�XQG�:HUWXQJHQ�NRQJUXHQW� LVW"�8QG�QLFKW�]XOHW]W��:HOFKH�QHXHQ
7KHPHQ� NDQQ� LFK� LQ� GLHVHP� 8PIHOG� LQ� EH]XJ� DXI � :HUWXQJ� XQG� 0XOWLSOLNDWLRQ
HUIROJUHLFK�NRPPXQL]LHUHQ�²�XQG�ZHOFKH�QLFKW"

3UDNWLVFK� H[LVWLHUW� QDW�UOLFK� QLFKW� HLQH� KRPRJHQH� .RPPXQLNDWLRQV�� RGHU� )XQNWL�
RQVHOLWH�� VRQGHUQ� HLQH� 9LHO]DKO� YRQ� (OLWHQ� QDFK� VSH]LILVFKHQ� )DFKEHUHLFKHQ�� )UDJW
$JHQGD�6HWWLQJ� )RUVFKXQJ� GDQDFK�� ZLH� HLQ� EHVWLPPWHV� ,VVXH� RGHU� JDU� HLQ� JDQ]HU
7KHPHQEHUHLFK� LP� |IIHQWOLFKHQ� %HZX�WVHLQ� YHUDQNHUW� ZLUG�� GDQQ� VWHOOW� VLFK� GDKHU
LPPHU�DXFK�GLH�)UDJH�QDFK�GHQ�YHUVFKLHGHQHQ�(OLWHQ�XQG�LKUHV�,QWHUHVVHV�DQ�PHGLDOHU
gIIHQWOLFKNHLW��'LHVHV� RUGQHW� GHU� (OLWHQWKHRULH� HLQHQ� EHVRQGHUHQ� 6WHOOHQZHUW� LQ� GHU
$JHQGD�6HWWLQJ� )RUVFKXQJ� HLQ�� GHU� ]XOHW]W� VWDUN� YHUQDFKOlVVLJW� ZXUGH�� hEHU� GLH
,QWHJUDWLRQ� GLHVHV� $QVDW]HV� ODVVHQ� VLFK� QLFKW� QXU� )UDJHQ� GHU� (QWVWHKXQJ� YRQ� 0H�
GLHQDJHQGHQ�H[DNWHU�EHDQWZRUWHQ��VLHKH�8QWHUSXQNW�F����VRQGHUQ�DXFK�GLH�(QWVWHKXQJ
YRQ� 3ROLF\� $JHQGHQ� �8QWHUSXQNW� G��� HUKlOW� GXUFK� GLHVHQ� $QVDW]� HLQH� ZLFKWLJH
9HUDQNHUXQJ�� 'LH� HPSLULVFKH� %HKDQGOXQJ� GHU� XQWHU� %H]XJ� DXI � GLH� (OLWHQWKHRULH
DXIJHZRUIHQHQ�)UDJHQ�NDQQ��GLHV�VROOWH�DXFK�HUZlKQW�ZHUGHQ�� MHGRFK�QXU�GXUFK�HLQH
GHWDLOOLHUWH� XQG� ]XJOHLFK� ODQJIULVWLJ� DQJHOHJWH� $QDO\VH� JHOHLVWHW� ZHUGHQ�� %HUHLWV� ����
DWWHVWLHUWH�'HQLV�0F4XDLO�GHU�GDPDOV�QRFK� LQ�GHQ�$QIlQJHQ�VWHFNHQGHQ�TXDOLWDWLYHQ
,QKDOWVDQDO\VH��DOOHLQ�GLHVHV�/|VXQJVSRWHQWLDO�]X�EHVLW]HQ�

��� 6FKOX�IROJHUXQJHQ�I�U�HLQH�.RQIHUHQ]�]X�$JHQGD�6HWWLQJ�XQG
0DVVHQPHGLHQ

=LHKW�PDQ�HLQ�)D]LW��EHU�GLH�$JHQGD�6HWWLQJ�)RUVFKXQJ�XQG�GHUHQ�(QWZLFNOXQJ�I�U�GLH
.RQ]HSWLRQ� HLQHU� .RQIHUHQ]� ]X� $JHQGD�6HWWLQJ� XQG� 0DVVHQPHGLHQ�� VR� VLQG
YHUVFKLHGHQH�3XQNWH�IHVW]XKDOWHQ�

�� 'LH�$JHQGD�6HWWLQJ�)RUVFKXQJ�NRQ]HQWULHUW� VLFK� LQ� LKUHQ�8QWHUVXFKXQJHQ� ]X� HL�
QHP�JUR�HQ�7HLO�DXI �GLH�3ROLWLNEHULFKWHUVWDWWXQJ�XQG�GHUHQ�,PSOLNDWLRQHQ�I�U�GLH�SR�
OLWLVFKH� 7KHPHQVHW]XQJ��'LHV� LVW� LQVRIHUQ� JHUHFKWIHUWLJW�� DOV� GLH� 3ROLWLN� I�U� GLH�PDV�
VHQPHGLDOH�%HULFKWHUVWDWWXQJ�XQG�GLH�*HVHOOVFKDIW�HLQH�JUR�H�%HGHXWXQJ�KDW��6LFK�DO�
OHLQ�DXI �GLH�3ROLWLN�XQG�LKUH�%HULFKWHUVWDWWXQJ�]X�EHVFKUlQNHQ��Z�UGH�MHGRFK�]X�NXU]
JUHLIHQ��(V� LVW� GDKHU� ]X�NULWLVLHUHQ�� GD�� HV� LQ�GHU�$JHQGD�6HWWLQJ�)RUVFKXQJ�QXU� DP
5DQGH�HLQH�%HVFKlIWLJXQJ�PLW�GHU�:LUWVFKDIWV��XQG�8QWHUQHKPHQVEHULFKWHUVWDWWXQJ�GHU�0HGLHQ
XQG�GHUHQ�%HGHXWXQJ� I�U�ZLUWVFKDIWOLFKH�$NWHXUH� LP�HLQ]HOQHQ�XQG�GDV�:LUWVFKDIWV�
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V\VWHP� LP� JDQ]HQ� JLEW��'LHV� LVW� DQJHVLFKWV� GHU� HQRUPHQ�%HGHXWXQJ�� GLH�*OREDOLVLH�
UXQJVSUR]HVVH�JHUDGH� LQ�GHU�:LUWVFKDIW� I�U�GLH�JHVHOOVFKDIWOLFKH�(QWZLFNOXQJ�DXIZHL�
VHQ�� QLFKW� ]X� UHFKWIHUWLJHQ�� (LQH� .RQIHUHQ]� ]X� $JHQGD�6HWWLQJ� XQG� 0DVVHQPHGLHQ
VROOWH�HV�VLFK�]XU�XQEHGLQJWHQ�$XIJDEH�PDFKHQ��GHU�PHGLDOHQ�9HUPLWWOXQJ�ZLUWVFKDIW�
OLFKHU�3UR]HVVH�HLQHQ�]HQWUDOHQ�6WHOOHQZHUW�]XNRPPHQ�]X�ODVVHQ�

�� (V� LVW� HLQ� JUDYLHUHQGHU� 0DQJHO� DQ� =HLWUHLKHQXQWHUVXFKXQJHQ� LQ� GHU� ELVKHULJHQ� )RU�
VFKXQJ�]X�$JHQGD�6HWWLQJ�]X�NRQVWDWLHUHQ��'LHV�EHVFKUlQNW�GLH�$XVVDJHNUDIW�YLHOHU�GHU
ELVKHULJHQ�8QWHUVXFKXQJHQ��+LHUEHL� EHVWHKW� HLQ�0DQJHO� DQ� /DQJ]HLWXQWHUVXFKXQJHQ
ZHQLJHU�DXI �GHU�(EHQH�YRQ�%HY|ONHUXQJVXPIUDJHQ��,Q�GLHVHP�%HUHLFK�JLEW�HV� LQ]ZL�
VFKHQ�HLQH�)�OOH�YRQ�HPSLULVFKHP�0DWHULDO��DXFK�ZHQQ�GLH�6FKQLWWVWHOOH�]XP�$JHQGD�
6HWWLQJ�$QVDW]� LQ�YLHOHQ�8PIUDJHQ�QLFKW�RSWLPDO�JHVWDOWHW�VHLQ�PDJ��(LQ�JUDYLHUHQGHU
0DQJHO� DQ�=HLWUHLKHQXQWHUVXFKXQJHQ� LVW� YRU� DOOHP� LP�%HUHLFK� GHU�0HGLHQEHULFKWHU�
VWDWWXQJ�VHOEHU�IHVW]XVWHOOHQ��'LH�]HQWUDOH�%HGHXWXQJ�VROFKHU�=HLWUHLKHQXQWHUVXFKXQJHQ
OLHJW� DXI � GHU� +DQG�� 2KQH� VLH� LVW� ZHGHU� GLH� %HGHXWXQJ� GHU� 0HGLHQ� I�U� GLH� 7KH�
PHQELOGXQJ�GHU�%HY|ONHUXQJ�QRFK�GLH�9HUELQGXQJ�GHU�0HGLHQ�]X�GHQ�(QWVFKHLGHUQ�LQ
3ROLWLN� XQG�:LUWVFKDIW� VLQQYROO� ]X� XQWHUVXFKHQ�� (LQH� .RQIHUHQ]� ]X� $JHQGD�6HWWLQJ
VROOWH�GDKHU�VROFKHQ�/DQJ]HLWXQWHUVXFKXQJHQ�DXI �GHU�HPSLULVFKHQ�(EHQH�HLQH�3ULRULWlW
HLQUlXPHQ�

�� .DXP�HLQH�%HDFKWXQJ�KDW�LQ�GHU�$JHQGD�6HWWLQJ�)RUVFKXQJ�ELVKHU�GLH�(QWVWHKXQJ
XQG� 9HUEUHLWXQJ� GHV� ,QWHUQHW� HUKDOWHQ�� 'LHVHV�0DQNR� LVW� GHU� )RUVFKXQJ� QLFKW� DQ]X�
ODVWHQ��KDQGHOW�HV�VLFK�KLHU�GRFK�XP�HLQ�QRFK�VHKU� MXQJHV�0HGLXP��'HQQRFK� LVW�GDV
,QWHUQHW�I�U�GDV�,QIRUPDWLRQVYHUKDOWHQ�YRQ�%HY|ONHUXQJ�XQG�(QWVFKHLGXQJVWUlJHUQ�LQ
3ROLWLN�XQG�:LUWVFKDIW�YRQ�]XQHKPHQGHU�%HGHXWXQJ��(LQ�.RQIHUHQ]�VROOWH�VLFK�GLHVHU
9HUlQGHUXQJ�LQ�LKUHU�LQKDOWOLFKHQ�.RQ]HSWLRQ�VWHOOHQ�XQG�VWlUNHU�7KHPHQ�]XP�,QWHU�
QHW�HLQEH]LHKHQ�

�� ,Q�GHU�)RUVFKXQJ�]X�$JHQGD�6HWWLQJ�IDQGHQ�ELVKHU�YLHO�]X�ZHQLJ�8QWHUVXFKXQJHQ
]XU� (QWVWHKXQJ� GHU� 0HGLHQDJHQGHQ� VHOEHU� %HU�FNVLFKWLJXQJ�� :HOFKHQ� (LQIOX�� KDEHQ
:LUWVFKDIWVXQWHUQHKPHQ� RGHU� 3DUWHLHQ� ²� KLHU� MHQVHLWV� GHV� :DKONDPSIHV� ²� DXI � GLH
$JHQGD� GHU�0DVVHQPHGLHQ� XQG� ZLH� LVW� ²� ZHQQ� HU� GHQQ� YRUKDQGHQ� LVW� ²� VROFK� HLQ
(LQIOX��XQWHU�PHGLHQSROLWLVFKHQ�*HVLFKWVSXQNWHQ�]X�EHXUWHLOHQ"�(LQH�$JHQGD�6HWWLQJ
)RUVFKXQJ�� GLH� VLFK� DOOHLQ� GHU� )UDJH� GHU� :LUNXQJ� GHU� 0HGLHQDJHQGHQ� DXI � GLH
0HLQXQJVELOGXQJ�GHU�%HY|ONHUXQJ�YHUVFKUHLEW��RKQH�QDFK�GHQ�)DNWRUHQ�GHV�$JHQGD�
EXLOGLQJ�GHU�0HGLHQDJHQGHQ�VHOEHU�]X�IUDJHQ��EOHLEW�DXI �HLQHP�$XJH�EOLQG��8P�GLHVH
(QWVWHKXQJ�GHU�0HGLHQDJHQGHQ�]X�EHOHXFKWHQ��LVW�DXI �HLQHU�.RQIHUHQ]�LP�YHUVWlUNWHQ
$XVPD�� GHU� .RQWDNW� YRQ� :LVVHQVFKDIWOHUQ� PLW� -RXUQDOLVWHQ�� 3ROLWLNHUQ� XQG
:LUWVFKDIWVPDQDJHUQ�]X�I|UGHUQ�
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�� =X� ZHQLJ� %HU�FNVLFKWLJXQJ� ILQGHW� LQ� GHU� DNWXHOOHQ� )RUVFKXQJ� DXFK�� ZHOFKH� %H�
GHXWXQJ�GLH�%HULFKWHUVWDWWXQJ� GHU�0HGLHQ� I�U� GLH�3ROLWLNHU� XQG�0DQDJHU�DXIZHLVW��%HVWlWLJHQ
VLFK�GLH�ELVKHULJHQ�8QWHUVXFKXQJHQ�LQ�GLHVHP�)HOG��GDQQ�LVW�GLH�9HUELQGXQJ�0HGLHQ��
JHVHOOVFKDIWOLFKH� (OLWHQ� I�U� GHQ� 3UREOHPO|VXQJVKDXVKDOW� YRQ� 3ROLWLN� XQG� :LUWVFKDIW
YRQ� ]HQWUDOHU� %HGHXWXQJ�� 'LHVHQ� %HUHLFK� ]X� EHOHXFKWHQ�� LVW� GDKHU� HLQH� ZHLWHUH
YRUGULQJOLFKH�$XIJDEH�HLQHU�.RQIHUHQ]��$XFK�KLHU]X�EHGDUI �HV�DXI �HLQHU�.RQIHUHQ]�]X
$JHQGD�6HWWLQJ� XQG� 0HGLHQ� GHV� VWlUNHUHQ� (LQEH]XJV� GHU� (QWVFKHLGXQJVWUlJHU� DXV
3ROLWLN�XQG�:LUWVFKDIW�

�� ,Q� GHU� ELVKHULJHQ� )RUVFKXQJ� EHVWHKW� RKQH�=ZHLIHO� HLQ�0DQJHO� DQ� WKHRUHWLVFKHU� ,Q�
WHJUDWLRQ�GHU�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�]X�$JHQGD�6HWWLQJ�DOV�DXFK�DQ�,QWHJUDWLRQ
GHU� DX�HUKDOE� GLHVHV� $QVDW]HV� VWHKHQGHQ� )RUVFKXQJVULFKWXQJHQ�� 'HU� 0DQJHO� DQ
,QWHJUDWLRQ�EHUXKW�RIW�DXI �DEJHVFKORVVHQHQ�:LVVHQVFKDIWOHUJHPHLQVFKDIWHQ��GLH�KlXILJ
LKUH� QDWLRQHQVSH]LILVFKH� 9HUDQNHUXQJHQ� KDEHQ�� 'LH� WKHRUHWLVFKH� ,QWHJUDWLRQ� �EHU
HLQHQ�$XVWDXVFK�YRQ�:LVVHQVFKDIWOHUQ��EHU�GLH�/DQGHVJUHQ]HQ�KLQZHJ�YRUDQ]XWUHLEHQ
VROOWH� GDKHU� HLQ� ZHLWHUHU� $QVDW]SXQNW� HLQHU� .RQIHUHQ]� ]X� $JHQGD�6HWWLQJ� XQG
0DVVHQPHGLHQ�GDUVWHOOHQ�

�� 6WUXNWXU�GHU�7DJXQJ

1DFKGHP�LQ�GHQ�YRUDQJHJDQJHQHQ�$XVI�KUXQJHQ�GLH�ZHVHQWOLFKHQ�$QIRUGHUXQJHQ�DQ
HLQH� .RQIHUHQ]� ]X� $JHQGD�6HWWLQJ� XQG� 0DVVHQPHGLHQ� IRUPXOLHUW� ZXUGHQ�� VROO� LP
IROJHQGHQ� GLH� 6WUXNWXU� GHU� YRQ� 0HGLHQ� 7HQRU� XQG� GHU� 8QLYHUVLWlW� /HLS]LJ� YHUDQ�
VWDOWHWHQ�7DJXQJ� LP�6HSWHPEHU������GDUJHVWHOOW�ZHUGHQ��=LHO� LVW� HV�]X�YHUGHXWOLFKHQ�
ZLH� GLH� .RQIHUHQ]� GLHVH� $QIRUGHUXQJHQ� LQ� LKUHP� $XIEDX� XPVHW]W�� 'LH� .RQIHUHQ]
XQWHUWHLOW�VLFK�LQ�YLHU�7KHPHQJUXSSHQ��'LH�7KHPHQJUXSSHQ�XPIDVVHQ

�� GHQ�%HUHLFK�:DKOHQ�XQG�SROLWLVFKH�0HLQXQJVELOGXQJ�
�� GLH�PHGLDOH�5HVRQDQ]�YRQ�:LUWVFKDIW�XQG�8QWHUQHKPHQ�VRZLH
�� GLH�%LOGXQJ�YRQ�/lQGHULPDJHV�
�� 5DVVLVPXV�XQG�$XVOlQGHUIHLQGOLFKNHLW�

hEHU� GLHVH� YLHU� 7KHPHQJUXSSHQ� KLQDXV� ZHUGHQ� GUHL� ZHLWHUH� 9HUDQVWDOWXQJVIHOGHU
EHKDQGHOW�

�� GHU�%HUHLFK�,QWHUQHW�
�� GLH�,QKDOWVDQDO\VH�DOV�0HWKRGH�XQG
�� -RXUQDOLVPXV�XQG�(WKLN�

,Q� DOOHQ� JHQDQQWHQ�%HUHLFKHQ�ZHUGHQ� GLH� QHXHVWHQ� )RUVFKXQJVHUJHEQLVVH� YRUJHVWHOOW
XQG�GLVNXWLHUW�
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���(LQHQ�]HQWUDOHQ�6WHOOHQZHUW�DXI �GHU�.RQIHUHQ]�KDW��ZLH�LQ�GHU�$JHQGD�6HWWLQJ�)RU�
VFKXQJ� DOOJHPHLQ�� GHU�%HUHLFK�3ROLWLN� XQG�:DKOHQ��$OOHUGLQJV� HUJLEW� VLFK� HLQ� HQWVFKHL�
GHQGHU�0HKUZHUW�� GHQ� GLHVHU� 7KHPHQEHUHLFK� DXI � GHU�.RQIHUHQ]� HU]LHOHQ� ZLUG�� DXV
GHQ� YRQ�0HGLHQ�7HQRU� HLQJHEUDFKWHQ� V\VWHPDWLVFKHQ� =HLWUHLKHQXQWHUVXFKXQJHQ� GHU
0HGLHQEHULFKWHUVWDWWXQJ�� 'LHV� HUP|JOLFKW� IXQGLHUWH� $QDO\VHQ� �EHU� HQJ� EHJUHQ]WH
=HLWUlXPH� XQG� 5HJLRQHQ� KLQDXV�� HLQ� ELVKHU� LQ� GHU� 0HGLHQZLVVHQVFKDIW� NDXP� UHDOL�
VLHUWHV�3URMHNW��$XFK�ZHQQ�GLH�'DWHQODJH�I�U�YHUVFKLHGHQH�/lQGHU�XQWHUVFKLHGOLFK�LVW��
I�U�'HXWVFKODQG��(QJODQG� XQG� GLH�7VFKHFKHL� VLQG� GLH�ZHLWUHLFKHQGVWHQ�'DWHQUHLKHQ
YRUKDQGHQ��I�U�GLH�86$��,VUDHO�XQG�6�GDIULND�LVW�GLH�'DWHQHUKHEXQJ�HUVW�VHLW���������
YRUKDQGHQ� �� VR� VWHKW� PLW� GLHVHQ� (UKHEXQJHQ� GRFK� HLQ� HLQPDOLJHU� )XQGXV� I�U� GLH
$QDO\VH� YRQ� $JHQGD�6HWWLQJ� 3UR]HVVHQ� GHU� 0HGLHQEHULFKWHUVWDWWXQJ� ]XU� 9HUI�JXQJ�
'LHV�JLOW�QLFKW�QXU�I�U�GHQ�%HUHLFK�GHU�3ROLWLN��VRQGHUQ�JHUDGH�DXFK�I�U�GLH�LP�QDFK�
IROJHQGHQ�EHKDQGHOWHQ�%HUHLFKH�:LUWVFKDIW��/lQGHULPDJHV�XQG�5DVVLVPXV�

���1HEHQ�GHU�3ROLWLN�QHKPHQ�:LUWVFKDIW�XQG�8QWHUQHKPHQ�LQ�GHU�.RQ]HSWLRQ�GHU�7DJXQJ
HLQHQ� ]HQWUDOHQ� 6WHOOHQZHUW� HLQ�� +LHUPLW� WUlJW� GLH� .RQIHUHQ]� GHU� PDQJHOQGHQ
%HDFKWXQJ� YRQ� $JHQGD�6HWWLQJ� 3UR]HVVHQ� LP� %HUHLFK� GHU� :LUWVFKDIW� 5HFKQXQJ�
+LHUEHL�ZLUG�HV�XP�GLH�)UDJH�JHKHQ�� LQZLHZHLW�GLH�0HGLHQ�0HLQXQJ�XQG�(LQVWHOOXQJ
GHU�%HY|ONHUXQJ�]X�ZHVHQWOLFKHQ�7KHPHQ��ZLH�]XP�%HLVSLHO�.RQVXP��$UEHLWVORVLJNHLW�
,QQRYDWLRQHQ�RGHU�6WDDWVYHUVFKXOGXQJ�RGHU�6WHXHUSROLWLN�EHHLQIOXVVHQ��(LQ�EHVRQGHUHU
$VSHNW�NRPPW�GHU�8QWHUVXFKXQJ�GHU�5ROOH�GHU�:HUWSDSLHUDQDO\VWHQ�]X��GHUHQ�(LQIOX��
GDUDXI �GHXWHQ�ELVKHU�GXUFKJHI�KUWH�8QWHUVXFKXQJHQ�YRQ�0HGLHQ�7HQRU�KLQ�� LQ�GHQ
OHW]WHQ� -DKUHQ� JHVWLHJHQ� LVW�� %HVRQGHUH� %HDFKWXQJ� ZLUG� DXFK� GHU� )UDJH� ]XNRPPHQ�
ZHOFKHQ� (LQIOX�� GLH� ZLUWVFKDIWOLFKHQ� 8QWHUQHKPHQ� DXI � GLH� (QWVWHKXQJ� YRQ
0HGLHQDJHQGHQ� QHKPHQ� �N|QQHQ�� XQG� ZHOFKH� %HGHXWXQJ� ZLHGHUXP� GLH� PHGLDOH
%HULFKWHUVWDWWXQJ�I�U�GLH�(QWVFKHLGXQJVWUlJHU�GHU�:LUWVFKDIW�DXIZHLVW�

��� 'LH�%LOGXQJ� YRQ� /lQGHULPDJHV� DOV� HLQ� ZHLWHUHU� 7KHPHQVFKZHUSXQNW� GHU� .RQIHUHQ]
QLPPW�YHUVWlUNW� DXI �3UR]HVVH�GHU�*OREDOLVLHUXQJ�%H]XJ��%HWUDFKWHW�ZHUGHQ� VROO��PLW
ZHOFKHQ�,QKDOWHQ�-RXUQDOLVWHQ�GLH�'DUVWHOOXQJ�YHUVFKLHGHQHU�1DWLRQHQ�YHUNQ�SIHQ�XQG
ZHOFKHV�/lQGHUELOG�VR�I�U�GLH�%�UJHU�HLQHV�/DQGHV�NRQVWUXLHUW�ZLUG��(LQ�EHVRQGHUHU
)DOO� ZLUG� DXI � GHU� .RQIHUHQ]� GDV� 9HUKlOWQLV� ]ZLVFKHQ� ,VUDHO� XQG� 3DOlVWLQD� ELOGHQ�
$QKDQG�GLHVHV�LQWHUHVVDQWHQ�%HLVSLHOHV�ZLUG�DXFK�GHXWOLFK��GD��GDV�$XIHLQDQGHUWUHIIHQ
XQWHUVFKLHGOLFKHU� NXOWXUHOOHU� (UIDKUXQJHQ� XQG� 7UDGLWLRQHQ� XQPLWWHOEDU� LQ� GLH
8QWHUVXFKXQJ�GHU�.RQVWUXNWLRQ�YRQ�PHGLDOHQ�/lQGHUELOGHUQ�KLQHLQVSLHOW�

���5DVVLVPXV�XQG�$XVOlQGHUIHLQGOLFKNHLW�DOV�ZHLWHUHU�7KHPHQEORFN�ZHQGHW�VLFK�H[SOL]LW�GHU
%HGHXWXQJ�]X��GLH�GDV�$XIHLQDQGHUWUHIIHQ�XQWHUVFKLHGOLFKHU�.XOWXUHQ�LQ�GHU�KHXWLJHQ
=HLW�HLQQLPPW��9RQ�HLQLJHQ�:LVVHQVFKDIWOHUQ��EHUKDXSW�DOV�GDV�7KHPD�GHU�=XNXQIW
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EHWUDFKWHW��VROO�DXI �GHU�7DJXQJ�QlKHU�GDUDXI �HLQJHJDQJHQ�ZHUGHQ��ZLH�GLH�%HULFKWHU�
VWDWWXQJ��EHU�DQGHUH�.XOWXUHQ�LQ�GHQ�0HGLHQ�HUIROJW�XQG�ZHOFKH�%HGHXWXQJ�VROFK�HLQH
%HULFKWHUVWDWWXQJ��EHU� ÄGDV�)UHPGH¶� I�U�GHQ�8PJDQJ�PLW�$XVOlQGHUQ�HLQQLPPW��(LQ
EHVRQGHUHU� 7KHPHQNRPSOH[� DXI � GHU� .RQIHUHQ]� VROO� GLH� 'LVNXVVLRQ� GHU� DNWXHOOHQ
5DVVLVPXV�9RUZ�UIH�VHLQ��GHQHQ�VLFK�GLH�V�GDIULNDQLVFKHQ�0HGLHQ�VWHOOHQ�P�VVHQ�VR�
ZLH�GLH�%HWUDFKWXQJ�GHU�(QWVWHKXQJ�YRQ�$QWLVHPLWLVPXV�DQJHVLFKWV�GHU�LQWHUQDWLRQDOHQ
%HULFKWHUVWDWWXQJ��EHU�GHQ�8PJDQJ�PLW�GHQ�(QWVFKlGLJXQJVIRUGHUXQJHQ�

���:HLWHUH� HLJHQVWlQGLJH� 6FKZHUSXQNWH�� GLH� TXHU� ]X� GHQ� ELVKHU� JHQDQQWHQ�7KHPHQ�
NRPSOH[HQ�VWHKHQ�XQG�GDKHU�DXFK�WHLOZHLVH�LQ�LKQHQ�EHKDQGHOW�ZHUGHQ��YHUYROOVWlQGL�
JHQ�GLH�.RQIHUHQ]��(LQHU�GLHVHU�6FKZHUSXQNWH�LVW�GDV�,QWHUQHW��'LHVHV�0HGLXP�QLPPW
LQ�DOOHQ�JHVHOOVFKDIWOLFKHQ�%HUHLFKHQ�HLQH�ZDFKVHQGH�%HGHXWXQJ�HLQ��2E�LQ�3ROLWLN�RGHU
:LUWVFKDIW�� LQ� GHU� %LOGXQJ� YRQ� /lQGHULPDJHV� RGHU� GHU� $XVELOGXQJ� YRQ� 5DVVLVPXV�
QLFKWV� JHKW�PHKU�RKQH� ,QWHUQHW��8P�GLHVHU�%HGHXWXQJ� XQG� GHQ� VLFK� KLHU� KHUDXVELO�
GHQGHQ�3UR]HVVHQ�GHU�,QIRUPDWLRQVYHUPLWWOXQJ�JHUHFKW�]X�ZHUGHQ��ZLUG�GHU�%HUHLFK
,QWHUQHW�HLQ�HLJHQHU�6FKZHUSXQNW�DXI �GHU�.RQIHUHQ]�ELOGHQ�

���(LQ�ZHLWHUHU�6FKZHUSXQNW�GHU�7DJXQJ�]X�$JHQGD�6HWWLQJ�ZLUG�GLH�,QKDOWVDQDO\VH�DOV
0HWKRGH�VHLQ��)�U�GHQ�$QVDW]�GHU�$JHQGD�6HWWLQJ�)RUVFKXQJ��GHU� VHLQHQ�$XVJDQJV�
SXQNW�H[SOL]LW�LQ�GHU�PHGLDOHQ�%HULFKWHUVWDWWXQJ�XQG�LKUHU�$QDO\VH�KDW��LVW�HV�XQEHGLQJW
QRWZHQGLJ�� GLH� HLJHQHQ� 0HWKRGHQ� ]X� UHIOHNWLHUHQ�� 0|JOLFKNHLWHQ� XQG� *UHQ]HQ� GHU
,QKDOWVDQDO\VH�YRQ�HOHNWURQLVFKHQ�XQG�3ULQWPHGLHQ�DOV�DXFK�GHV�,QWHUQHW�ZHUGHQ�GDKHU
LQ� HLQHP� HLJHQHP�.RQIHUHQ]EORFN� EHKDQGHOW�� (LQ� EHVRQGHUHU� 6FKZHUSXQNW� EHL� GHU
%HKDQGOXQJ� GHU� ,QKDOWVDQDO\VH� ZLUG� GLH� $QDO\VH� YRQ� %LOGHUQ� HLQQHKPHQ�� 'LH� %LOG�
DQDO\VH�GHU�0HGLHQEHULFKWHUVWDWWXQJ�ZDU� LQ�GHU�ELVKHULJHQ�)RUVFKXQJ� HLQHU� V\VWHPDWL�
VFKHQ�%HKDQGOXQJ�HQW]RJHQ��(V� LVW� MHGRFK�GDYRQ�DXV]XJHKHQ��GD��GLH�:LUNXQJ�YRQ
%LOGHUQ� JHUDGH� DXI � GLH� 5H]LSLHQWHQ� YRQ� )HUQVHKVHQGXQJHQ� YRQ� QLFKW� ]X� XQWHU�
VFKlW]HQGHU�%HGHXWXQJ� LVW��'D�0HGLHQ�7HQRU�PLW�%HJLQQ�GHV� -DKUHV������ V\VWHPDWL�
VFKH�%LOGDQDO\VHQ�YRQ�)HUQVHKVHQGXQJHQ�GXUFKI�KUW�� VLQG� XPIDVVHQGH�)RUVFKXQJHQ
]X�GLHVHP�7KHPD�P|JOLFK��(UJHEQLVVH�GLHVHU�)RUVFKXQJHQ�VROOHQ�DXI �GHU�.RQIHUHQ]
YRUJHVWHOOW�ZHUGHQ�

���(LQ� OHW]WHU�6FKZHUSXQNW�EHVFKlIWLJW�VLFK�PLW�GHQ�.RQVHTXHQ]HQ�GHU�)RUVFKXQJHQ
]XP�$JHQGD�6HWWLQJ�$QVDW]�I�U�GLH� HWKLVFKHQ�*UHQ]HQ�XQG�5HJHOQ�PHGLDOHU�%HULFKWHUVWDWWXQJ�
,Q� =HLWHQ� GHV� ]XQHKPHQGHQ� JOREDOHQ� :HWWEHZHUEV�� GHV� VWHLJHQGHQ� ,QIRUPDWL�
RQVDQJHERWV�XQG�GHU�(QWZLFNOXQJ�Y|OOLJ�QHXHU�9HUPLWWOXQJV��XQG�9HUWULHEVZHJH�LVW�GLH
)UDJH� QDFK� GHU� MRXUQDOLVWLVFKHQ� 9HUDQWZRUWXQJ� YHUVWlUNW� ]X� VWHOOHQ�� :R� K|UW� GLH
)UHLKHLW�GHV�-RXUQDOLVWHQ�DXI��ZR�EHJLQQW�GLH�9HUDQWZRUWXQJ�I�U�GLH���EHU�GLH�EHULFKWHW
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ZLUG� XQG� ZDV� GDUI � DQ� ,QIRUPDWLRQHQ� �EHUKDXSW� DQ� GLH� gIIHQWOLFKNHLW� JHEUDFKW
ZHUGHQ"�'LHV�VLQG�QXU�HLQLJH�GHU�)UDJHQ��GLH�DXI �GHU�.RQIHUHQ]�EHKDQGHOW�ZHUGHQ�

8P�GLH�JHQDQQWHQ�6FKZHUSXQNWH�GHU�.RQIHUHQ]�VLQQYROO�EHKDQGHOQ�]X�N|QQHQ��LVW�HV
=LHO�GHU�.RQIHUHQ]��GHQ�$XVWDXVFK�]ZLVFKHQ�:LVVHQVFKDIW�XQG�3UD[LV�HLQHUVHLWV��]ZL�
VFKHQ�YHUVFKLHGHQHQ�1DWLRQHQ�XQG�LKUHQ�(UIDKUXQJHQ�DQGHUHUVHLWV�]X�I|UGHUQ��,Q�GHU
hEHU]HXJXQJ��GD��GLH�ZDFKVHQGHQ�$QIRUGHUXQJHQ�XQG�3UREOHPH�HLQHU�]XQHKPHQGHQ
,QIRUPDWLRQVYLHOIDOW�LQ�HLQHU�VLFK�JOREDOLVLHUHQGHQ�:HOW�QXU�LQ�JHPHLQVDPHQ�9HUVWlQG�
QLV� JHO|VW� ZHUGHQ� N|QQHQ�� VHW]W� GLH� .RQIHUHQ]� GH]LGLHUW� GLHVHQ� $XVWDXVFK� LQ� GHQ
0LWWHOSXQNW� LKUHU� .RQ]HSWLRQ�� 'LHV� GLHQW� GHU� (UNHQQWQLV� GHV� EHKDQGHOWHQ� *HJHQ�
VWDQGHV�XQG�Ol�W�GDU�EHU�KLQDXV�GLH�DQ�GHU�PHGLDOHQ�(QWZLFNOXQJ�%HWHLOLJWHQ�HLQDQGHU
EHVVHU�YHUVWHKHQ��$XV�GLHVHP�*UXQGH�LVW�HV�GHQ�9HUDQVWDOWHUQ�ZLFKWLJ��GD��LQWHUQDWLR�
QDO�UHQRPPLHUWH�:LVVHQVFKDIWOHU�XQG�3ROLWLNHU��0DQDJHU�XQG�-RXUQDOLVWHQ�DXV�(XURSD
XQG�hEHUVHH�DQ�GHU�7DJXQJ�WHLOQHKPHQ�

'LHVH�.RQ]HSWLRQ� NRQQWH� ELVKHU� VHKU� JXW� XPJHVHW]W� ZHUGHQ�� KDEHQ� GRFK� QDPKDIWH
:LVVHQVFKDIWOHU� XQG�([SHUWHQ� DXV�XQWHUVFKLHGOLFKHQ�/lQGHUQ�EHUHLWV� LKUH�7HLOQDKPH
]XJHVDJW�� :LVVHQVFKDIWOHU� GHU� /RQGRQ� 6FKRRO� RI � (FRQRPLFV�� GHV� %DOOLRO� &ROOHJH
2[IRUG� XQG� GHU� 8QLYHUVLW\� RI � 3RWFKHIVWURRP� ZHUGHQ� DQ� GHU� 7DJXQJ� HEHQVR� WHLO�
QHKPHQ�ZLH�QDPKDIWH�9HUWUHWHU�GHU�&ROXPELD�8QLYHUVLW\�� GHU�8QLYHUVLW\� RI � ,QGLDQD
XQG�GHU�-HUXVDOHP�8QLYHUVLW\��ZLH�REHQ�VFKRQ�DXVJHI�KUW��'HVJOHLFKHQ�KDEHQ�3ROLWLNHU�
0DQDJHU� XQG� -RXUQDOLVWHQ� XQWHUVFKLHGOLFKHU� 1DWLRQHQ� XQG� XQWHUVFKLHGOLFKHU� JH�
VHOOVFKDIWOLFKHU�%HUHLFKH�LKU�(UVFKHLQHQ�DQJHN�QGLJW�

8P�GHP�3UREOHP�GHU�IHKOHQGHQ�=HLWUHLKHQ�DXI �GHP�*HELHW�GHU�0HGLHQLQKDOWVDQDO\VH
EHJHJQHQ�]X�N|QQHQ��ELHWHW�0HGLHQ�7HQRU�²�,QVWLWXW�I�U�0HGLHQDQDO\VHQ�LQWHUHVVLHUWHQ
:LVVHQVFKDIWOHUQ�GLH�VHLW������NRQWLQXLHUOLFK�LQ�'HXWVFKODQG��VHLW������LQ�7VFKHFKLHQ�
VHLW������LQ�(QJODQG�XQG�VHLW������LQ�6�GDIULND�XQG�86$�HUKREHQHQ�'DWHQ�]XU�)XQ�
GLHUXQJ�GHV�MHZHLOLJHQ�.RQJUH�SDSHUV�DQ��'LHV�JLOW�LQVEHVRQGHUH�I�U�GLH�DNWXHOO�HUKR�
EHQHQ� 0HGLHQDQDO\VHQ� ]XP� DPHULNDQLVFKHQ� :DKONDPSI � ������ :HU� 'DWHQ� I�U� VHLQ
3DSHU� EHQ|WLJW�� NDQQ� VLFK� GLUHNW� DQ�'U��5ROI �+DFNHQEURFK� �U�KDFNHQEURFK#LQQRYD�
WLR�GH���0HGLHQ�7HQRU�%�UR�/HLS]LJ��ZHQGHQ��'LH�0HOGHIULVW�I�U�&DOO�IRU�SDSHU�OlXIW�DP
����������DXV��GHU�%HLWUDJ�]XU�.RQIHUHQ]�PX��GUXFNIHUWLJ�EHDUEHLWHW�DP�����������DOV
:RUGGDWHL� YRUOLHJHQ�� GDPLW� GHQ� .RQIHUHQ]WHLOQHKPHUQ� GLH� JHVDPPHOWHQ� 3DSHUV
UHFKW]HLWLJ� LP�9RUIHOG�GHU�7DJXQJ� ]XU�9RUEHUHLWXQJ� ]XJHVDQGW�ZHUGHQ� N|QQHQ��:HU
'DWHQ� YRQ� 07�,QVWLWXW� Z�QVFKW�� VROOWH� GLHV� ELV� ]XP� �������� EHL� U�KDFNHQEURFK#
LQQRYDWLR�GH�PHOGHQ�
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'DV�0HGLHQ�7HQRU�,QVWLWXW�I�U�0HGLHQDQDO\VHQ�DQDO\VLHUW�VHLW�$XJXVW������NRQWLQXLHU�
OLFK� GHQ� 3ROLWLN�� XQG�:LUWVFKDIWVWHLO� IROJHQGHU� 7DJHV]HLWXQJHQ�� :RFKHQPHGLHQ� XQG
79�1DFKULFKWHQVHQGXQJHQ�LQ�'HXWVFKODQG�

7DJHV]HLWXQJHQ�� %,/'�� %HUOLQHU� =HLWXQJ�� )UDQNIXUWHU� $OOJHPHLQH�� )UDQNIXUWHU� 5XQG�
VFKDX��6lFKVLVFKH�=HLWXQJ��6�GGHXWVFKH�=HLWXQJ� �ELV������:RFKHQSRVW��� WD]��:(/7�
:RFKHQPHGLHQ��)RFXV�� 6SLHJHO��5KHLQLVFKHU�0HUNXU��:RFKH��=HLW��79�1DFKULFKWHQVHQGXQ�
JHQ�� $5'�7DJHVVFKDX�� $5'�7DJHVWKHPHQ�� =')�+HXWH�� =')�+HXWH�-RXUQDO�� 57/�
$DNWXHOO��6$7����������VHLW������352��������

%LV�DXI �$XVQDKPHQ�EHGHXWHW�GLHV��GD��DOOH�%HLWUlJH��GLH�LP�3ROLWLN��XQG�:LUWVFKDIWVWHLO
HUVFKLHQHQ�VLQG�XQG�HLQHQ�%H]XJ�]X�'HXWVFKODQG�RGHU�(XURSD�KDEHQ��LQKDOWVDQDO\WLVFK
QDFK� IROJHQGHQ� .ULWHULHQ� FRGLHUW� ZXUGHQ�� )XQGVWHOOH�� 6WLOIRUP�� 4XHOOH�� %H]XJVJHELHW�
+DXSWWKHPD�� 3HUVRQHQ� E]Z�� ,QVWLWXWLRQHQ�� GLH� OlQJHU� DOV� �� =HLOHQ��� 6HNXQGHQ� GDUJHVWHOOW
ZXUGHQ��]LWLHUWH�0HGLHQ��0HLQXQJVIRUVFKXQJVLQVWLWXWH��:LUWVFKDIWVLQVWLWXWH��:HQQ�LQ�GHQ�HLQ]HO�
QHQ�%HLWUlJHQ�$XVVDJHQ� �EHU� 3DUWHLYRUVLW]HQGH� RGHU� )UDNWLRQVYRUVLW]HQGH� E]Z�� 3DU�
WHLHQ�SXEOL]LHUW�ZXUGHQ��ZXUGHQ�GLHVH�$XVVDJHQ�QDFK�7KHPD��8UKHEHU��%HZHUWXQJ��=HLWEH�
]XJ�$XVVDJH� I�U�$XVVDJH� VHLW�$XJXVW������FRGLHUW��:HU� DOVR�ZLVVHQ�P|FKWH��ZLH�GHU
63,(*(/��EHU�*HUKDUG�6FKU|GHU�RGHU�GLH�$5'�7DJHVWKHPHQ��EHU�GLH�*U�QHQ�VHLW
$XJXVW������EHULFKWHW�KDEHQ��ILQGHW�GLHVH�'DWHQ�RKQH�8QWHUEUHFKXQJ�LP�0HGLHQ�7H�
QRU�$UFKLY��'DU�EHU�KLQDXV�ZXUGHQ�XQG�ZHUGHQ�DOOH�%HLWUlJH��GLH�3DVVDJHQ��EHU�GLH
VR]LDOH�RGHU�ZLUWVFKDIWOLFKH�/DJH�'HXWVFKODQGV��GLH�SROLWLVFKH�:HUWH�HQWKDOWHQ��GLH��EHU
GLH�(8��*HZHUNVFKDIWHQ��9HUElQGH��8QWHUQHKPHQ��7HFKQRORJLHQ�LQIRUPLHUHQ�RGHU�GLH
�EHU�GHQ�6WDQG�GHU�GHXWVFKHQ�(LQKHLW�E]Z��GLH�HKHPDOLJH�''5�E]Z��GDV�'ULWWH�5HLFK
EHULFKWHQ�� QDFK� 7KHPD�� 8UKHEHU�� %HZHUWXQJ� XQG� =HLWEH]XJ� DQDO\VLHUW� XQG� VLQG
HEHQIDOOV�LP�0HGLHQ�7HQRU�$UFKLY�HUKlOWOLFK�

6HLW� ����� KDW� GHU�0HGLHQ�7HQRU� GLHVH� $QDO\VH� DXI � 7DJHV]HLWXQJHQ��:RFKHQPHGLHQ
XQG�79�1DFKULFKWHQ�LQ�7VFKHFKLHQ�DXVJHZHLWHW��6HLW������ZLUG�GDV�JOHLFKH�3URJUDPP
LQ�(QJODQG�XQG�VHLW������LQ�86$�XQG�6�GDIULND�HUKREHQ��:HU�DOVR�DNWXHOOH�'DWHQ�]XU
%HULFKWHUVWDWWXQJ�GHU�DPHULNDQLVFKHQ�WRQDQJHEHQGHQ�0HGLHQ�LP�86�:DKONDPSI �����
HUKDOWHQ� P|FKWH�� ILQGHW� GLH� 'DWHQ� XQWHU� PHGLHQ�WHQRU�GH�HQJOLVK� MHGHQ� )UHLWDJ� LP
ZRFKHQDNWXHOOHQ�XSGDWH��:HU��EHU�GLH�5DVVLVPXV�9RUZ�UIH�JHJHQ�0HGLHQ�LQ�6�GDIULND
IRUVFKHQ�P|FKWH��ILQGHW�XQWHU�GHU�JOHLFKHQ�$GUHVVH�HEHQIDOOV�DNWXHOOH�'DWHQ�

(LQPDO�LP�0RQDW�SXEOL]LHUW�GHU�0HGLHQ�7HQRU�LQ�VHLQHP�)RUVFKXQJVGLHQVW�(UJHEQLVVH
VHLQHU�$QDO\VHQ�]X�GHXWVFKHQ�XQG�LQWHUQDWLRQDOHQ�0HGLHQ��(LQPDO�SUR�4XDUWDO�ZHUGHQ
GLH� 'DWHQ� LQ� HQJOLVFKHU� 6SUDFKH� YHU|IIHQWOLFKW�� 'DV� -DKUHV�$ERQQHPHQW� NRVWHW� ���
0DUN��I�U�:LVVHQVFKDIWOHU�����0DUN�



%DQJH�+DFNHQEURFK�6FKDW]��$JHQGD�6HWWLQJ ���

:HU�PLW� GHQ�'DWHQ� GHV�0HGLHQ�7HQRU� IRUVFKHQ�P|FKWH� XQG� GLHVH� QLFKW� NRPPHU]LHOO
HLQVHW]W�� NDQQ� JHJHQ� 1DFKZHLV� VHLQHU� )DNXOWlW� NRVWHQIUHL� 'DWHQ� EHLP� 0HGLHQ� 7HQRU
EHVWHOOHQ�

.RQWDNWSHUVRQ��'U�� 5ROI �+DFNHQEURFK��0HGLHQ�7HQRU��8QLYHUVLWlWVVWUD�H� ���� �����
/HLS]LJ��7HO�����������������)D[����������������(�0DLO��U�KDFNHQEURFK#LQQRYDWLR�GH�

$XVI�KUOLFKH� +LQWHUJUXQGLQIRUPDWLRQHQ� XQG� HLQ� XPIDQJUHLFKHV� $UFKLY� VLQG� LP� ,Q�
WHUQHW�XQWHU�ZZZ�PHGLHQ�WHQRU�GH�]XJlQJOLFK�

.RUUHVSRQGHQ]DGUHVVH

5RODQG�6FKDW]
)ULHVGRUIHU�6WU�����
������%RQQ
(�0DLO��U�VFKDW]#LQQRYDWLR�GH
7HO��������������
)D[�������������

/LWHUDWXU

$U]EHUJHU��.���������%�UJHU�XQG�(OLWHQ�LQ�GHU�.RPPXQDOSROLWLN��6WXWWJDUW�

%DHUQV��%���������gIIHQWOLFKNHLWVDUEHLW�RGHU� -RXUQDOLVPXV"�=XP�(LQIOX�� LP�0HGLHQV\V�
WHP��.|OQ�

%HKU�� 5�/��6KDQWR� ,��� ������ 7HOHYLVLRQ�1HZV�� 5HDO�:RUOG� &XHV� DQG� &KDQJHV� LQ� WKH
3XEOLF�$JHQGD��3XEOLF�2SLQLRQ�4XDUWHUO\�����������

%HQKDGGRX��$���������0DURF��OHV�pOLWHV�GX�UR\DXPH�²�HVVDL�VXU�O
RUJDQLVDWLRQ�GX�SRX�
YRLU�DX�0DURF��3DULV�

%OXPOHU��-�*���������&RPPXQLFDWLQJ� WR�9RWHUV��7HOHYLVLRQ� LQ� WKH�)LUVW�(XURSHDQ�3DU�
OLDPHQWDU\�(OHFWLRQV��,QWHUQDWLRQDO�,QVWLWXWH�RI �&RPPXQLFDWLRQV�3URMHFW���/RQGRQ�

%�UNOLQ��:��+LONH�5��X�D���������(OLWHQ�LQ�'HXWVFKODQG��5HNUXWLHUXQJ�XQG�,QWHJUDWLRQ�
2SODGHQ�

&RKHQ��%�&���������7KH�3XEOLFV�,PSDFW�RQ�)RUHLJQ�3ROLF\��/DQKDP�

&RRN�� )�/�� HW�DO�� ������ 0HGLD� DQG� $JHQGD� 6HWWLQJ�� (IIHFWV� RQ� WKH� 3XEOLF�� ,QWHUHVW
*URXS�/HDGHUV��3ROLF\�0DNHUV�DQG�3ROLF\��3XEOLF�2SLQLRQ�4XDUWHUO\�����������

'H�%DWV��'�$���������(OLWHV�DQG�0DVVHV�²�SROLWLFDO�VWUXFWXUH��FRPPXQLFWLRQ�DQG�EHKD�
YLRU�LQ�DQWH�EHOOXP�*HRUJLD��1HZ�<RUN�
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(KOHUV��5���������7KHPHQVWUXNWXULHUXQJ�GXUFK�0DVVHQPHGLHQ��=XP�6WDQG�GHU�HPSLUL�
VFKHQ�$JHQGD�6HWWLQJ�)RUVFKXQJ��3XEOL]LVWLN�������������

(LPHUPDFKHU��.���X�D���+UVJ���������,QQRYDWLYH�$XVELOGXQJ��QHXH�(OLWHQ"�%LOGXQJVSUR�
]HVVH�LQ�5X�ODQG��%RFKXP�

(UEULQJ�� /��(�1�� *ROGHQEHUJ�$�+��0LOOHU� ������ )URQW�3DJH� 1HZV� DQG� 5HDO� :RUOG
&XHV��$�1HZ�/RRN�RI �$JHQGD�6HWWLQJ�E\� WKH�0HGLD��$PHULFDQ� -RXUQDO� RI � 3ROLWLFDO
6FLHQFH�����������

(XULFK��&���������3ROLWLVFKH�0HLQXQJVI�KUHU�²�WKHRUHWLVFKH�.RQ]HSWLRQHQ�XQG�HPSLUL�
VFKH�$QDO\VHQ�GHU�%HGLQJXQJHQ�SHUV|QOLFKHU�(LQIOX�QDKPH�LP�.RPPXQLNDWLRQVSUR�
]H���.RPPXQLNDWLRQ�XQG�3ROLWLN��%G�����0�QFKHQ�

)U|KOLFK��5���������4XDOLWDWLYHU�(LQIOX��YRQ�3UHVVHDUEHLW�DXI �GLH�%HULFKWHUVWDWWXQJ��'LH
ÅJHKHLPH�9HUI�KUXQJ´�GHU�3UHVVH"�3XEOL]LVWLN�����������

*ORW]��3��6��PXWK�5��6HLW]��.���������'LH�SODQORVHQ�(OLWHQ��9HUVlXPHQ�ZLU�'HXWVFKHQ
GLH�=XNXQIW"�0�QFKHQ�

,\HQJDU��6��.LQGHU��'�5���������1HZV�WKDW�0DWWHUV��7HOHYLVLRQ�DQG�$PHULFDQ�2SLQLRQ�
&KLFDJR�

,\HQJDU�� 6��� ������ ,V� $Q\RQH� 5HVSRQVLEOH"� +RZ� 7HOHYLVLRQ� )UDPHV� 3ROLWLFDO� ,VVXHV�
&KLFDJR��/RQGRQ�

.ODSSHU��-�7���������7KH�(IIHFWV�RI �0DVV�&RPPXQLFDWLRQ��1HZ�<RUN�

.RPROVLUL��&��� ������*OREDOL]DWLRQ� DQG�/RFDO�9RLFHV�²�*OREDOLVWV�� IXVLRQLVWV�� DQG� UH�
VLVWRUV�DPRQJ�7KDL�LQWHOOHFWXDO�HOLWHV��'LVVHUWDWLRQ�$QQ�$UERU�

.XUS��0���������/RNDOH�0HGLHQ�XQG�NRPPXQDOH�(OLWHQ�²�SDUWL]LSDWRULVFKH�3RWHQWLDOH
GHV� /RNDOMRXUQDOLVPXV� EHL� 3ULQWPHGLHQ� XQG�+|UIXQN� LQ� 1RUGUKHLQ�:HVWIDOHQ�� 'LV�
VHUWDWLRQ�2SODGHQ�

/DQJ��*�(��/DQJ��.���������:DWHUJDWH��$Q�([SORUDWLRQ�RI �WKH�$JHQGD�%XLOGLQJ�3UR�
FHVV��6����������LQ��0DVV�&RPPXQLFDWLRQ�5HYLHZ�<HDUERRN���

/DQJHQEXFKHU��:�5���������*HJHQZlUWLJH�7UHQGV�LQ�GHU�SROLWLVFKHQ�.RPPXQLNDWLRQ��6�
������ LQ�� 8�� 6D[HU� �+UVJ���� 3ROLWLN� XQG� .RPPXQLNDWLRQ�� 1HXH� )RUVFKXQJVDQVlW]H�
0�QFKHQ�

/D]DUVIHOG��3�)��%HUHOVRQ��%�5��*DXGHW�+���������7KH�3HRSOHV�&KRLFH��1HZ�<RUN�

/D]DUVIHOG��3�)���������'LH�|IIHQWOLFKH�0HLQXQJ�XQG�GLH�NODVVLVFKH�7UDGLWLRQ��,Q��:�5�
/DQJHQEXFKHU��+UVJ����3ROLWLVFKH�.RPPXQLNDWLRQ�²�*UXQGODJHQ��6WUXNWXUHQ��3UR]HVVH�
6WXGLHQE�FKHU�I�U�3XEOL]LVWLN��XQG�.RPPXQLNDWLRQVZLVVHQVFKDIW��%G�����:LHQ�

/HUQHU��'���������'LH�0RGHUQLVLHUXQJ�GHV�/HEHQVVWLOV��HLQH�7KHRULH��6����������LQ��:�
=DSI ��+UVJ����7KHRULHQ��.|OQ�
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/LQVN\��0���������+RZ�WKH�3UHVV�$IIHFWV�)HGHUDO�3ROLF\PDNLQJ����&DVH�6WXGLHV��1HZ
<RUN�HW�DO�

/LSSPDQQ��:���������3XEOLF�2SLQLRQ��1HZ�<RUN�

0DWKHV��5��)UHLVHQV��8���������
.RPPXQLNDWLRQVVWUDWHJLHQ�GHU�3DUWHLHQ�XQG�LKU�(UIROJ�
(LQH� $QDO\VH� GHU� DNWXHOOHQ� %HULFKWHUVWDWWXQJ� LQ� GHQ� 1DFKULFKWHQPDJD]LQHQ� GHU
|IIHQWOLFK�UHFKWOLFKHQ� XQG� SULYDWHQ� 5XQGIXQNDQVWDOWHQ� LP� %XQGHVWDJVZDKONDPSI
����
��,Q��.DDVH��0��.OLQJHPDQQ��+��'���:DKOHQ�XQG�:lKOHU��$QDO\VHQ�DXV�$QOD��GHU
%XQGHVWDJVZDKO�������2SODGHQ�

0F&OXUH��5�'��7K�(��3DWWHUVRQ�������6HWWLQJ�WKH�3ROLWLFDO�$JHQGD��3ULQW�YV��1HWZRUN
1HZV��-RXUQDO�RI �&RPPXQLFDWLRQ�����������

0F&RPEV��0�(��'�/��6KDZ�������7KH�DJHQGD�VHWWLQJ�IXQFWLRQ�RI �PDVV�PHGLD��3XEOLF
2SLQLRQ�4XDUWHUO\�������������

0F&RPEV�� 0�(��'�/�� 6KDZ� ������ 7KH� (YROXWLRQ� RI � $JHQGD�6HWWLQJ� 5HVHDUFK�
7ZHQW\�)LYH�<HDUV�LQ�WKH�0DUNHWSODFH�RI �,GHDV��-RXUQDO�RI �&RPPXQLFDWLRQ�����������

0F/HRG�� -�0��/�%�� %HFNHU�-�(�� %\UQHV� ������ $QRWKHU� /RRN� DW� WKH� $JHQGD�6HWWLQJ
)XQFWLRQ�RI �WKH�3UHVV��&RPPXQLFDWLRQ�5HVHDUFK������������

0F4XDLO��'���������0DVV�&RPPXQLFDWLRQ�7KHRU\��$Q�,QWURGXFWLRQ��/RQGRQ�

0F4XDLO��'���������&RQWHQW�$QDO\VLV� LQ� WKH�6HUYLFH�RI �3ROLWLFDO�&RPPXQLFDWLRQ�5H�
VHDUFK��$� QRW� WRR�+RSHOHVV� &DVH� RI �$UUHVWHG�'HYHORSPHQW�� 6�� ������� LQ��8�� 6D[HU
�+UVJ����3ROLWLN�XQG�.RPPXQLNDWLRQ�²�1HXH�)RUVFKXQJVDQVlW]H��0�QFKHQ�

0LOOHU�� $�+��(�1�� *ROGHQEHUJ�/�� (UEULQJ� ������ 7\SH�6HW� 3ROLWLFV�� ,PSDFW� RI
1HZVSDSHUV�RQ�3XEOLF�&RQILGHQFH��$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ�����������

0�OOHU��0�*����+UVJ���������(OLWHQZDQGHO�XQG�0RGHUQLVLHUXQJ�LQ�2VWHXURSD��%HUOLQHU
-DKUEXFK�I�U�RVWHXURSlLVFKH�*HVFKLFKWH�������%HUOLQ�

1RHOOH�1HXPDQQ��(��� ������0HQVFKHQ� XQWHU�.RQIRUPLWlWVGUXFN� ²� HLQH�7KHRULH� GHU
|IIHQWOLFKHQ�0HLQXQJ��6����������LQ��+��'HFNHU��+UVJ����(LQI�KUXQJ�LQ�GLH�.RPPXQL�
NDWLRQVZLVVHQVFKDIW��'HU�3UR]H��GHU�SROLWLVFKHQ�0HLQXQJV��XQG�:LOOHQVELOGXQJ��0�Q�
FKHQ�

5HHVH��6�'���������6HWWLQJ�WKH�0HGLD·V�$JHQGD��$�3RZHU�%DODQFH�3HUVSHFWLYH��&RPPX�
QLFDWLRQ�<HDUERRN�������������

5HWWLFK��0��6FKDW]��5���������$PHULNDQLVLHUXQJ�RGHU�0DFKW�GHU�7KHPHQ��%RQQ�

5RJHUV��(�0��-�:��'HDULQJ�������$JHQGD�6HWWLQJ�5HVHDUFK��:KHUH�KDV�LW�EHHQ��:KHUH
LV�LW�JRLQJ��&RPPXQLFDWLRQ�<HDUERRN�������������

5RVH��5���������(OHFWRUDO�%HKDYLRXU��$�&RPSDUDWLYH�+DQGERRN��/RQGRQ�1HZ�<RUN�
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5|VVOHU��3���������$JHQGD�6HWWLQJ��7KHRUHWLVFKH�$QQDKPHQ�XQG�HPSLULVFKH�(YLGHQ]HQ
HLQHU�0HGLHQZLUNXQJVK\SRWKHVH��2SODGHQ�

5X��0RKO��6���������)HUQJHOHQNWH�0HGLHQEHULFKWHUVWDWWXQJ��*HIlKUGXQJ�GHU�%HULFKWHU�
VWDWWXQJ�LQ�GHQ�86$���$XV�3ROLWLN�XQG�=HLWJHVFKLFKWH�%����������

6FKXO]��:���������'LH�.RQVWUXNWLRQ�YRQ�5HDOLWlW� LQ�GHQ�1DFKULFKWHQPHGLHQ��$QDO\VH
GHU�DNWXHOOHQ�%HULFKWHUVWDWWXQJ��)UHLEXUJ�0�QFKHQ�

6H\PRXU�8UH��&���������7KH�3ROLWLFDO�,PSDFW�RI �0DVV�0HGLD��&RPPXQLFDWLRQ�DQG�6R�
FLHW\��YRO�����/RQGRQ�

6KDZ��'�/���������7KH�(PHUJHQFH�RI �$PHULFDQ�3ROLWLFDO� ,VVXHV��7KH�$JHQGD�6HWWLQJ
)XQFWLRQ�RI �WKH�3UHVV��6W��3DXO�

6LJDO��/HRQ�9���������5HSRUWHUV�DQG�2IILFLDOV��7KH�RUJDQL]DWLRQ�DQG�SROLWLFV�RI �QHZV�
PDNLQJ��/H[LQJWRQ�

6WDDE��-�)���������1DFKULFKWHQZHUW�7KHRULH��)RUPDOH�6WUXNWXU�XQG�HPSLULVFKHU�*HKDOW�
)UHLEXUJ�0�QFKHQ�

6WHLQEDFK��3���������'HXWXQJVPXVWHU�GHU�KLVWRULVFKHQ�0RGHUQLVLHUXQJVWKHRULH� I�U�GLH
$QDO\VH� ZHVWHXURSlLVFKHU� :DKOHQ�� 6�� �������� LQ�� 3�� 6WHLQEDFK�2�� %�VFK�� :DKOJH�
VFKLFKWH�

6WRQH��/��-�&��6WRQH�������$Q�2SHQ�(OLWH"�(QJODQG������������2[IRUG�

:HDYHU��'���������$XGLHQFH�1HHG�IRU�2ULHQWDWLRQ�DQG�PHGLD�(IIHFWV��&RPPXQLFDWLRQ
5HVHDUFK������������

:HDYHU��'��6��(OOLRWW� ������:KR� VHWV� WKH�$JHQGD� IRU� WKH�0HGLD"�$� 6WXG\� RI �/RFDO
$JHQGD�%XLOGLQJ��-RXUQDOLVP�4XDUWHUO\�����������

:LQWHUKRII�6SXUN��3����+UVJ���������3ROLWLVFKH�(OLWHQ�LQ�GHU�0HGLHQJHVHOOVFKDIW��5HNUX�
WLHUXQJ�²�'DUVWHOOXQJ�²�:LUNXQJ��0�QFKHQ�
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(LQH�6WHOOXQJQDKPH�]X�(UZLQ�.��6FKHXFK∗

&$567(1�./,1*(0$11

V�LVW�QLFKW�GDV�HUVWH�0DO��GD��(UZLQ�.��6FKHXFK�GLH�([LVWHQ]�YRQ�6R]LRORJLH�XQG
HPSLULVFKHU�6R]LDOIRUVFKXQJ�ZlKUHQG�GHV�1DWLRQDOVR]LDOLVPXV�LQ�GHU�LKP�HLJHQHQ

$UW� EHVWUHLWHW�� 9RU� HWZD� ]HKQ� -DKUHQ� HPS|UWH� HU� VLFK� �EHU� ÅHLQLJH� 1RQVHQVYHU|I�
IHQWOLFKXQJHQ´��GLH�EHKDXSWHQ��ÅGD�� LQVEHVRQGHUH�GLH�HPSLULVFKH�6R]LRORJLH�XQG�GHU
1DWLRQDOVR]LDOLVPXV�JXW�PLWHLQDQGHU�DXVJHNRPPHQ�VHLHQ�´�:HQQ�GDU�EHU�KLQDXV�JH�
VDJW�ZHUGH��GLH�HPSLULVFKH�6R]LDOIRUVFKXQJ�KDEH�ZlKUHQG�GHV�1DWLRQDOVR]LDOLVPXV�VR�
JDU�HLQHQ�0RGHUQLVLHUXQJVVFKXE�HUIDKUHQ��GDQQ�ZHUGH�GHU�Å%HZHLV�YRQ�,JQRUDQ]�]XP
6NDQGDO´�� LQGHP�GLHV�DXFK�QRFK�HLQH�)DFK]HLWVFKULIW�SXEOL]LHUH��2EZRKO�6FKHXFK�HU�
OlXWHUW��ZDUXP�0LWWH�GHU�I�QI]LJHU�-DKUH�HLQH�ÅELWWHUH�7UHQQXQJVOLQLH�YHUOLHI �]ZLVFKHQ
GHQ�LQ�'HXWVFKODQG�YHUEOLHEHQHQ�RGHU�DXVJHELOGHWHQ�2UGLQDULHQ�XQG�VROFKHQ��GLH�DXV
GHP�$XVODQG�]XU�FNNDPHQ´��KDW�HV�I�U�LKQ�JOHLFKZRKO�NHLQH�6R]LRORJLH�QDFK������JH�
JHEHQ��Å$OOH�DQHUNDQQWHQ�:LVVHQVFKDIWOHU��GLH�VLFK�PLW�GLHVHU�=HLW�]ZLVFKHQ������XQG
�����EHID�W�KDEHQ��VWLPPHQ��EHUHLQ��=ZLVFKHQ������XQG������ZXUGH�GLH�6R]LRORJLH�LQ
'HXWVFKODQG�KLQJHULFKWHW�´�

,Q�GHP�$XIVDW]��EHU�GLH�(QWZLFOXQJ�GHU�8PIUDJHIRUVFKXQJ�LQ�GHU�%XQGHVUHSXEOLN�LQ
GHQ�VLHE]LJHU�XQG�DFKW]LJHU�-DKUHQ�KHL�W�HV�QXQ��JHI|UGHUW�YRQ�GHQ�%HVDW]XQJVPlFKWHQ
ÅOHUQWHQ�'HXWVFKH�GLH�7HFKQLNHQ�GHU�)RUVFKXQJ�DOV�,PSRUWH�´�'LHVH�)HVWVWHOOXQJ�ZLUG

����������������������������������������������������������
∗ Redaktionelle Anmerkung: Der Beitrag von Carsten Klingemann bezieht
sich auf den Aufsatz von Erwin K 6FKHXFK��'LH�(QWZLFNOXQJ�GHU�8PIUDJHIRUVFKXQJ� LQ
GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LQ�GHQ�VLHE]LJHU�XQG�DFKW]LJHU�-DKUHQ��=80$�1DFKULFKWHQ����
�����
� (UZLQ� .�� 6FKHXFK�� 9RQ� GHU� GHXWVFKHQ� 6R]LRORJLH� ]XU� 6R]LRORJLH� LQ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG��LQ��gVWHUUHLFKLVFKH�=HLWVFKULIW�I�U�6R]LRORJLH������-J���+�����������6����I�

(
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QRFKPDOV�YHUDOOJHPHLQHUQG�EHNUlIWLJW��Å6R]LDOIRUVFKXQJ�ZXUGH�DOV�,PSRUWH�UH]LSLHUW�´
'LHVH� $XVVDJH� ZLUG� ZLHGHUXP� GDKLQJHKHQG� SUl]LVLHUW�� GD�� YRQ� HLQHU� ÅHLJHQWOLFKHQ
(QWZLFNOXQJ´�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�HUVW�VHLW�GHU�:HLQKHLPHU�7DJXQJ�(QGH
�����JHVSURFKHQ�ZHUGHQ�N|QQH��3HUVRQHOOH�� LQVWLWXWLRQHOOH�RGHU� IRUVFKXQJVSUDNWLVFKH
.RQWLQXLWlWHQ�JLEW�HV�ELV�DXI �HLQH�$XVQDKPH�QLFKW��Å%LV�DXI �+HOPXW�6FKHOVN\�KDEHQ
3HUVRQHQ� PLW� 16�.RQWDNWHQ� QDFK� ����� LQ� GHU� (QWZLFNOXQJ� GHU� (PSLULH� DQ
8QLYHUVLWlWHQ�NHLQH�5ROOH�JHVSLHOW�´��1XQ�LVW�HV�6FKHOVN\�VHOEVW��GHU�LQ�VHLQHP�9RUWUDJ
�EHU� Å/DJH� XQG�$XIJDEHQ� GHU� DQJHZDQGWHQ� 6R]LRORJLH� LQ�'HXWVFKODQG´�� GHQ� HU� LP
6RPPHU������DXI �GHU�7DJXQJ�GHU�$UEHLWVJHPHLQVFKDIW� VR]LDOZLVVHQVFKDIWOLFKHU�,QVWLWXWH�KLHOW�
GDUDXI �DXIPHUNVDP�PDFKWH��ÅGD��LQ�GHQ�-DKUHQ�YRU�GHP�.ULHJH�VLFK�JHUDGH�VHKU�YLHOH
MXQJH�.UlIWH� GHU� DQJHZDQGWHQ� VR]LDOZLVVHQVFKDIWOLFKHQ�)HOGDUEHLW� ]XJHZDQGW� KDWWHQ�
DOOHUGLQJV�QLFKW�LQ�GHP�%HZX�WVHLQ��6R]LRORJHQ�]X�VHLQ�XQG�]X�ZHUGHQ�XQG�YRU�DOOHP
QLFKW�ELV�]X�GHP�6WDGLXP��EHUHLWV�DNDGHPLVFKH�%HVWlWLJXQJHQ�XQG�:�UGHQ�GDPLW�]X
HUULQJHQ�´�*OHLFK�LP�$QVFKOX��GDUDQ�VWHOOW�6FKHOVN\�HUJlQ]HQG�IHVW��HV�KDEH�VLFK�ÅGLH
XQWHU� GHP� 1DWLRQDOVR]LDOLVPXV� DXIJHULVVHQH� .OXIW� ]ZLVFKHQ� GHQ� WKHRUHWLVFK�
VSHNXODWLYHQ� 5�FN]XJVJHELHWHQ� GHU� 8QLYHUVLWlWVZLVVHQVFKDIW� XQG� GHU� XQWHU� DQGHUHU
(WLNHWWH�JHWULHEHQHQ�DQJHZDQGWHQ�6R]LRORJLH� LQ�GHQ� OHW]WHQ� -DKUHQ�GDKLQ� DXVJHZLUNW�
GD��GLH�RIIL]LHOOH�8QLYHUVLWlWVZLVVHQVFKDIW�YRP�9RUKDQGHQVHLQ�GLHVHU�1DFKZXFKVNUlIWH
�EHUKDXSW�NHLQH�.HQQWQLV�KDWWH�XQG��PLW�JDQ]�ZHQLJHQ�$XVQDKPHQ��LKQHQ��EHUKDXSW
NHLQH�$QVDW]P|JOLFKNHLWHQ�]X�ZHLWHUHU�ZLVVHQVFKDIWOLFKHU�7lWLJNHLW�ERW�´�

'LHVH� 3RVLWLRQ� ZLUG� EHLVSLHOVZHLVH� GDGXUFK� JHVW�W]W�� GD�� DQ� GHU� 6R]LDOIRUVFKXQJVVWHOOH
'RUWPXQG�PLW�:LOKHOP�%UHSRKO��:DOWHU�&KULVWDOOHU��+HOPXW�&URRQ��*XQWKHU�,SVHQ��&DUO
-DQWNH��5LFKDUG�.RUKHUU��+DQV�/LQGH��:LOKHOP�0LW]H��'LHWULFK�YRQ�2SSHQ��.DUO�+HLQ]
3IHIIHU�� (OLVDEHWK� 3IHLO�� +HOPXW� 6FKHOVN\�� .XUW� 8WHUPDQQ� XQG� (GXDUG� :LOOHNH
YLHU]HKQ�0LWDUEHLWHU�EHVFKlIWLJW�ZDUHQ��GLH�EHUHLWV�YRU������LQ�GHU�HLQHQ�RGHU�DQGHUHQ
:HLVH� IDFKZLVVHQVFKDIWOLFK� WlWLJ� ZDUHQ���:LOKHOP� %UHSRKOV� %XFK� Å'HU� $XIEDX� GHV

����������������������������������������������������������

� (UZLQ� .�� 6FKHXFK�� 'LH� (QWZLFNOXQJ� GHU� 8PIUDJHIRUVFKXQJ� LQ� GHU� %XQGHVUHSXEOLN
'HXWVFKODQG�LQ�GHQ�VLHE]LJHU�XQG�DFKW]LJHU�-DKUHQ��LQ��=80$�1DFKULFKWHQ���������-J���1RYHP�
EHU�������6����
� +HOPXW�6FKHOVN\��/DJH�XQG�$XIJDEHQ�GHU�DQJHZDQGWHQ�6R]LRORJLH�LQ�'HXWVFKODQG��LQ��6R]L�
DOH�:HOW�����-J������������6���I�
� 9JO��&DUVWHQ�.OLQJHPDQQ��5HLFKVVR]LRORJLH�XQG�1DFKNULHJVVR]LRORJLH��=XU�.RQWLQXLWlW�HLQHU
:LVVHQVFKDIW� LQ� ]ZHL� SROLWLVFKHQ� 6\VWHPHQ�� LQ�� 5HQDWH� .QLJJH�7HVFKH� �+UVJ���� %HUDWHU� GHU
EUDXQHQ�0DFKW��:LVVHQVFKDIW� XQG�:LVVHQVFKDIWOHU� LP�16�6WDDW��)UDQNIXUW� DP�0DLQ� ������=X
HUZlKQHQ�LVW�QRFK��GD��+DQV�/LQGHV�)UDX�0DUJRW������LP�$XIWUDJ�GHU�6WDGW�'RUWPXQG�I�U�HLQ
*XWDFKWHQ�HLQH�HPSLULVFKH�8QWHUVXFKXQJ�GHU�9RUDXVVHW]XQJHQ�]XU�(LQULFKWXQJ�YRQ�*DQ]WDJV�
RGHU�7DJHVKHLPVFKXOHQ�GXUFKI�KUWH��YJO��%HULFKWH�GHU�6R]LDOIRUVFKXQJVVWHOOH��������+�����6�����$OV
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5XKUYRONV� LP� =XJH� GHU�2VW�:HVW�:DQGHUXQJ´� DXV� GHP� -DKU� ����� EHUXKW� DXI � GHQ
HPSLULVFKHQ�6WXGLHQ�GHU�YRQ�LKP�ZlKUHQG�GHV�'ULWWHQ�5HLFKV�JHJU�QGHWHQ�XQG�JHOHL�
WHWHQ�)RUVFKXQJVVWHOOH�I�U�GDV�9RONVWXP�LP�5XKUJHELHW�XQG�WUXJ�QDFK�0HLQXQJ�GHV�*U�QGHUV
GHU�6R]LDOIRUVFKXQJVVWHOOH��2WWR�1HXORK�� ÅGD]X� EHL�� GLH� )RUVFKXQJVVWHOOH� DXI � HLQH� HWZDV
VWDELOHUH�*UXQGODJH�]X�VWHOOHQ�´��$OV�5HQp�.|QLJ������GHQ�%DQG�Å3UDNWLVFKH�6R]LDO�
IRUVFKXQJ��'DV�,QWHUYLHZ´�KHUDXVJDE��ZDU�%UHSRKO�HLQHU�GHU�GUHL�0LWKHUDXVJHEHU��$EHU
DXFK� :LOKHOP� 0LW]H� �'LH� VWUXNWXUW\SRORJLVFKH� *OLHGHUXQJ� HLQHU� ZHVWGHXWVFKHQ
*UR�VWDGW��/HLS]LJ�������XQG�(GXDUG�:LOOHNH�KDEHQ�HPSLULVFKH�)RUVFKXQJVHUIDKUXQJ
YRU������JHVDPPHOW��:LOOHNH� I�KUWH� HPSLULVFKH�(UKHEXQJHQ��EHU�$XVVLHGOXQJVP|J�
OLFKNHLWHQ� LP� 5HJLHUXQJVEH]LUN�:LHVEDGHQ� LP� $XIWUDJ� GHV�5HLFKVQlKUVWDQGHV� XQG� GHU
5HLFKVDUEHLWVJHPHLQVFKDIW� I�U� 5DXPIRUVFKXQJ� GXUFK�� 'LH�5HLFKVDUEHLWVJHPHLQVFKDIW� I�U� 5DXPIRU�
VFKXQJ��GHUHQ�ZLVVHQVFKDIWOLFKHU�/HLWHU�GHU�VSlWHUH�%HUOLQHU�6R]LRORJH�)ULHGULFK�%�ORZ
ZDU�� NRRUGLQLHUWH�GLH�)RUVFKXQJVDUEHLWHQ�YRQ� ��� LQWHUGLV]LSOLQlU� ]XVDPPHQJHVHW]WHQ
+RFKVFKXODUEHLWVJHPHLQVFKDIWHQ��GHUHQ�3URMHNWH�GHU�ZLVVHQVFKDIWOLFKHQ�9RUEHUHLWXQJ
XQG�3ODQXQJ�GHU�16�´1HXRUGQXQJV´��XQG�([SDQVLRQVSROLWLN�GLHQWHQ��ZDV�PLOOLRQHQ�
IDFKH�9HUWUHLEXQJ��8QWHUZHUIXQJ�XQG�9|ONHUPRUG�EHGHXWHWH��$Q�GLHVHQ�YRQ�GHU�'HXW�
VFKHQ� )RUVFKXQJVJHPHLQVFKDIW� XQG� GLYHUVHQ� 16�,QVWLWXWLRQHQ� PLW� ]XP� 7HLO� VHKU� JUR�HQ
6XPPHQ� ILQDQ]LHUWHQ� HPSLULVFKHQ�)RUVFKXQJVSURMHNWHQ�ZDUHQ� HWOLFKH� DXFK� VSlWHU� LQ
GHU�%XQGHVUHSXEOLN�WlWLJH�6R]LRORJHQ�EHWHLOLJW��:LOOHNH�DUEHLWHWH�DXFK�LP�$XIWUDJ�GHV
5HLFKVNRPPLVVDULDWV�I�U�GLH�)HVWLJXQJ�GHXWVFKHQ�9RONVWXPV��GDV�DOV�HLJHQVWlQGLJH�%HK|UGH�]XU
'XUFKI�KUXQJ� GHU� 6LHGOXQJVSROLWLN� �YRUQHKPOLFK� ÅLP�2VWHQ´�� GHP�5HLFKVI�KUHU� 66
+HLQULFK� +LPPOHU� XQWHUVWDQG�� LQ� HLQHU� 6WXGLHQNRPPLVVLRQ� PLW�� GLH� HLQH� NUHLVZHLVH
%HVWDQGVDXIQDKPH�XQG�%HVFKUHLEXQJ�GHU�JHZHUEOLFKHQ�6WUXNWXU�XQG�GHU�,QGXVWULH�GHV
RNNXSLHUWHQ�(OVD�·�GXUFKI�KUWH�

*XQWKHU�,SVHQ�EHWULHE�EHUHLWV�YRU������HPSLULVFKH�$JUDUVR]LRORJLH��GLH�YRQ�GHP�EH�
NDQQWHQ�DPHULNDQLVFKHQ�6R]LRORJHQ�&KDUOHV�3��/RRPLV��GHU���������DQ�GHQ�'RUIIRU�
VFKXQJHQ�WHLOJHQRPPHQ�KDWWH��DOV� LQQRYDWLY�EHZHUWHW�ZXUGH��� ,SVHQ�UHJWH�HLQH�5HLKH
YRQ�DJUDUVR]LRORJLVFKHQ�6WXGLHQ�XQG�'LVVHUWDWLRQHQ�DQ��GLH�QDFK�VHLQHP�:HJJDQJ�YRQ

����������������������������������������������������������

0DUJRW�(KOHUGLQJ�KDWWH�VLH�LQ�/HLS]LJ�6R]LRORJLH�XQG�=HLWXQJVZLVVHQVFKDIW�VWXGLHUW�XQG������LP
$XIWUDJ� GHV�5HLFKVQlKUVWDQGV� 'RUIXQWHUVXFKXQJHQ� GXUFKJHI�KUW�� ,P� )ROJHMDKU� ZXUGH� VLH� YRP
)RUVFKXQJVGLHQVW� GHU� /DQGEDXZLVVHQVFKDIWHQ� DQJHVWHOOW�� YJO�� 'RNXPHQWH� +DQV� /LQGH�� %XQGHVDUFKLY
%HUOLQ��%HVWDQG��HKHPDOLJHV�'RFXPHQW�&HQWHU�%HUOLQ�
� 2WWR�1HXORK��2UJDQLVDWLRQ�XQG�(QWZLFNOXQJ�GHU�*HVHOOVFKDIW�6R]LDOIRUVFKXQJVVWHOOH�DQ�GHU
8QLYHUVLWlW�0�QVWHU�H�9���LQ��6R]LDOIRUVFKXQJVVWHOOH�DQ�GHU�8QLYHUVLWlW�0�QVWHU��'RUWPXQG�������
������6�����
� &KDUOHV�3��/RRPLV��7KH�*URXS�0HWKRG�LQ�5XUDO�6WXGLHV��%DVHG�RQ�*HUPDQ�7HFKQLTXHV��LQ�
6RFLRORJ\�DQG�6RFLDO�5HVHDUFK��9RO��;;����������
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/HLS]LJ�QDFK�.|QLJVEHUJ�EHL�+DQV�)UH\HU�HLQJHUHLFKW�ZXUGHQ��6HLW������KDWWHQ�)UH\HU
XQG� .DUO� +HLQ]� 3IHIIHU� .RQWDNWH� ]XP� 6RQGHUEHDXIWUDJWHQ� I�U� /DQGDUEHLWHUIUDJHQ� GHV
5HLFKVEDXHUQI�KUHUV��'LH�'XUFKI�KUXQJ�GHU�UHLFKVZHLW�DQJHOHJWHQ�HPSLULVFKHQ�(UKHEXQJ
�EHU�GLH�/DJH�GHU�/DQGDUEHLWHU�HUP|JOLFKWH�ZHLWJHKHQG�GHU�PLW�3IHIIHU�EHIUHXQGHWH
(UODQJHU� 6R]LRORJH� .DUO� 6HLOHU�� GHU� ]X� GHU� =HLW� VHOEVW� ]ZHL� JUR�H� (UKHEXQJHQ� ]XU
/DQGIOXFKW�XQG�VR]LDOHQ�/DJH�GHU�/DQGEHY|ONHUXQJ�LQ�)UDQNHQ�I�U�GLH�5HLFKVDUEHLWVJH�
PHLQVFKDIW� I�U�5DXPIRUVFKXQJ� GXUFKI�KUWH� XQG� GDEHL� YRQ�3IHIIHUV�$VVLVWHQWHQ�� GHP� EHL
)UH\HU� SURPRYLHUWHQ� VSlWHUHQ� %LHOHIHOGHU� 6R]LRORJHQ�:DOWHU�+LOGHEUDQGW� XQWHUVW�W]W
ZXUGH��+DQV�/LQGH�� GHU� DQ�3IHIIHUV�/DQGDUEHLWHUXQWHUVXFKXQJ�PLWJHZLUNW� KDWWH� XQG
6DFKEHDUEHLWHU� GHU� 5HLFKVDUEHLWVJHPHLQVFKDIW� I�U� 5DXPIRUVFKXQJ� DQ� GHU� 8QLYHUVLWlW� /HLS]LJ� ZDU�
ZXUGH�8QWHUDEWHLOXQJVOHLWHU�LP�6WDEVDPW�GHV�5HLFKVEDXHUQI�KUHUV�XQG�HUVWHOOWH�GRUW�LQ�.RRSH�
UDWLRQ�PLW� GHU�5HLFKVDUEHLWVJHPHLQVFKDIW� XQG� GHP�)RUVFKXQJVGLHQVW� GHU�/DQGEDXZLVVHQVFKDIWHQ
HLQH�JU|�HUH�6WXGLH��EHU�GLH�VWUXNWXUHOOHQ�8UVDFKHQ�GHU�$UEHLWVHLQVDW]VFKZLHULJNHLWHQ
LQ� GHU� /DQGZLUWVFKDIW��� 'LH� DOV� 3ODQXQJVEHK|UGH� ����� HLQJHULFKWHWH� 5HLFKVVWHOOH� I�U
5DXPRUGQXQJ� I|UGHUWH� YRQ� ����� ELV� ����� HPSLULVFKH� 8QWHUVXFKXQJHQ� GHU� /HLS]LJHU
6R]LRORJHQ� �EHU� GLH� XQWHUElXHUOLFKH� %HY|ONHUXQJ� GHU� VlFKVLVFKHQ� 2EHUODXVLW]�� GHQ
/DQGHVDXVEDX� LP�'U|POLQJ�� GLH�1RWVWDQGVJHELHWH�GHU�2EHUODXVLW]� XQG� GLH�%HY|ONH�
UXQJV��XQG�%HUXIVJOLHGHUXQJ�LP�$UEHLWVDPWVEH]LUN�/HLS]LJ��,Q�LKUHU�I�U�GLH�5HLFKVVWHOOH
I�U�5DXPRUGQXQJ� ����� DQJHIHUWLJWHQ�'HQNVFKULIW� Å'LH� XQWHUElXHUOLFKH� 6FKLFKW� LQ� GHQ
'|UIHUQ�GHU�VlFKVLVFKHQ�2EHUODXVLW]´�NDPHQ�3IHIIHU�XQG�7KHRGRU�$QGUHDV�0LFKDHO�
GHU�EHL�)UH\HU�PLW� HLQHU� )DOOVWXGLH� �EHU� Å'RUI � XQG� ,QGXVWULH´� SURPRYLHUW� KDWWH�� ]X
JDQ]�DQGHUHQ�6FKOX�IROJHUXQJHQ��EHU�GLH�8UVDFKHQ�GHU�YLHO�EHNODJWHQ�/DQGIOXFKW�DOV
GLH� KHXWH� UHJHOPl�LJ� ]LWLHUWHQ� %OXW�XQG�%RGHQ�7KHRUHWLNHU�� ,P�*HJHQWHLO�� JHZHUEOL�
FKHU�/DQGHVDXVEDX�XQG�,QGXVWULHQlKH�EHZLUNHQ�GHPQDFK�GLH�/DQGELQGXQJ�XQWHUElX�
HUOLFKHU�6FKLFKWHQ�

0LW�(OLVDEHWK�3IHLO�KDWWH�GLH�6R]LDOIRUVFKXQJVVWHOOH� HLQH�JHOHUQWH�6WDGWVR]LRORJLQ� LQ� LKUHQ
5HLKHQ��GHUHQ�6WDQGDUGZHUN�Å*UR�VWDGWVR]LRORJLH´�DXV�GHP�-DKU������ZHLWKLQ�YRQ�GHU
6WDGWIRUVFKXQJ�� GLH� ZlKUHQG� GHV� 1DWLRQDOVR]LDOLVPXV� EHWULHEHQ� ZRUGHQ� ZDU�� SUR�
ILWLHUWH��+DQV�3DXO�%DKUGW��GHU�YRQ�GHP�HKHPDOLJHQ�5HLFKVVR]LRORJHQ�:LOKHOP�(PLO
0�KOPDQQ� KDELOLWLHUW� ZXUGH�� EHULFKWHW�� GD�� HU� YRQ�+HLQULFK� 3RSLW]� DOV� VWXGHQWLVFKH
+LOIVNUDIW� DQ� GLH�6R]LDOIRUVFKXQJVVWHOOH� JHKROW� ZXUGH�� Å8QWHU� GHU� /HLWXQJ� YRQ�*�� ,SVHQ
XQG�(OLVDEHWK�3IHLO� IDQG� GDPDOV� HLQH�:RKQXQJVZXQVFK�%HIUDJXQJ� XQWHU� %HUJOHXWHQ
VWDWW��$OV�,QWHUYLHZHU�XQG�VSlWHU�DXFK�GXUFK�+LOIVDUEHLWHQ�EHL�GHU�$XVZHUWXQJ�KDWWH�LFK
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� +DQV�/LQGH��$XVPD��XQG�8UVDFKHQ�GHU� ODQGZLUWVFKDIWOLFKHQ�$UEHLWVHLQVDW]VFKZLHULJNHLWHQ
LQ�0LWWHOGHXWVFKODQG� �/DQG� XQG�3URYLQ]� 6DFKVHQ��� LQ�� %HULFKWH� �EHU�/DQGZLUWVFKDIW��1�)��� %G�
;;9�������



'LVNXVVLRQ ���

]XP� HUVWHQ� 0DO� *HOHJHQKHLW�� HPSLULVFKH� 6R]LDOIRUVFKXQJ� NHQQHQ]XOHUQHQ�� ������ 8QV
IHKOWH�5RXWLQH�LQ�GHU�HPSLULVFKHQ�)RUVFKXQJ��=ZDU�YHUVXFKWHQ�ZLU�XQV�PLW�GHQ�GDPDOV
LQ�'HXWVFKODQG�ZHQLJ�EHNDQQWHQ�0HWKRGHQ�GHU�6R]LDOIRUVFKXQJ�YHUWUDXW�]X�PDFKHQ�
$EHU�XQWHU�GHP�=HLWGUXFN�HUIDQGHQ�ZLU�PDQFKHV�VHOEVW�XQG�EHKLHOWHQ�GDQQ�DXFK�XQ�
VHUH�KDXVJHPDFKWHQ�7HUPLQL�EHL��:LU�VSUDFKHQ�]��%��ZHLWHUKLQ�YRQ�¶)UHLODXIIUDJHQ·�XQG
¶1DFKKDNIUDJHQ·��QDFKGHP�ZLU� LQ�GHU�/LWHUDWXU�GLH�%HJULIIH� ¶RIIHQH�)UDJH·�XQG� ¶6RQ�
GLHUXQJVIUDJH·�JHIXQGHQ�KDWWHQ��8QVHUH�$XVGU�FNH�ZDUHQ�DXFK�SODVWLVFKHU�´�

0LW� ,SVHQ��/LQGH�XQG� LQVEHVRQGHUH�&DUO� -DQWNH�ZDUHQ� DQ�GHU�6R]LDOIRUVFKXQJVVWHOOH� GUHL
6R]LRORJHQ�WlWLJ��GLH�XQWHU�GHU�bJLGH�YRQ�:HUQHU�&RQ]H�PLW�2WWR�%UXQQHU�XQG�DQGH�
UHQ�GLH�PRGHUQH�6R]LDOJHVFKLFKWVVFKUHLEXQJ� LQ� GHU�%XQGHVUHSXEOLN� HWDEOLHUWHQ��$XV�
JHKHQG� YRQ� GHU� XUVSU�QJOLFK� LGHRORJLVFK� KRFKJUDGLJ� NRQWDPLQLHUWHQ� 16�9RONVJH�
VFKLFKWH�� HQWZLFNHOWH� VLFK� GLH� 6R]LDOJHVFKLFKWVVFKUHLEXQJ�� LQGHP� GLH� 9RONVJHVFKLFKWH
GXUFK� LKUH�+LQZHQGXQJ� ]X� GHQ� NRQNUHWHQ� VR]LDOHQ�9HUKlOWQLVVHQ� GHU� ELVODQJ� LQ� GHU
WUDGLWLRQHOOHQ� +LVWRULRJUDSKLH� PDUJLQDOLVLHUWHQ� E�UJHUOLFKHQ� XQG� XQWHUE�UJHUOLFKHQ
6FKLFKWHQ�HPSLULVLHUW�XQG�VR]LRORJLVLHUW�ZXUGH��,Q�,KUHQ�'LVVHUWDWLRQHQ�SIOHJWHQ�/LQGH
XQG�&RQ]H�NHLQH�9RONZHUGXQJVSKUDVHRORJLH��VRQGHUQ�XQWHUVXFKWHQ�LKUHQ�*HJHQVWDQG
KLVWRULVFK�UHDOVR]LRORJLVFK��,P�*HJHQVDW]�]XU�$XIIDVVXQJ�YRQ�(UZLQ�.��6FKHXFK��GLH
/HLS]LJHU�6R]LRORJLH�VHL�GXUFK�GDV�(WLNHWW�ÅGHXWVFKH�6R]LRORJLH´�DOV�ZHOWDQVFKDXOLFKH
+HLOVOHKUH�]X�GHILQLHUHQ��LVW�GLH�GRUW�WDWVlFKOLFK�SUDNWL]LHUWH�HPSLULVFKH�6R]LRORJLH�GD�
GXUFK� JHNHQQ]HLFKQHW�� GD�� JHUDGH� MHQH�6R]LDOIRUVFKHU�� GLH� VLFK�PLW� GHP�16�5HJLPH
LGHQWLIL]LHUWHQ��LKP�QXU�GLHQHQ�NRQQWHQ��ZHQQ�VLH�HLQH�UHDOLWlWVW�FKWLJH�HPSLULVFKH�6R�
]LRORJLH�EHWULHEHQ��

([HPSODULVFK�VWHKW�GDI�U�GDV�YRQ�/XGZLJ�1HXQG|UIHU�JHOHLWHWH�6R]LRJUDSKLVFKH�,QVWLWXW�DQ
GHU� 8QLYHUVLWlW� )UDQNIXUW� DP� 0DLQ���� (V� LVW� NHLQ� =XIDOO�� GD�� DXI � GHU� YRQ� (UZLQ� .�
6FKHXFK�DOV�%HJLQQ�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�LQ�GHU�%XQGHVUHSXEOLN�KHUDXVJH�
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� +DQV�3DXO�%DKUGW��6HOEVW�'DUVWHOOXQJ��$XWRELRJUDSKLVFKHV��LQ��'HUV���+LPPOLVFKH�3ODQXQJV�
IHKOHU��(VVD\V�]X�.XOWXU�XQG�*HVHOOVFKDIW��0�QFKHQ�������6���������
� 'LH�7KHVH�GHU�(QWVWHKXQJ�GHU�PRGHUQHQ�6R]LDOJHVFKLFKWVVFKUHLEXQJ� DXV�GHU� HPSLULVFKHQ
:HQGH�GHU�16�9RONVJHVFKLFKWH�XQG�LKUHU�GDPLW�HUIROJWHQ�6R]LRORJLVLHUXQJ�KDEH�LFK�LP�+HUEVW
�����YRU�GHP�$UEHLWVNUHLV� I�U�PRGHUQH�6R]LDOJHVFKLFKWH� DXI � VHLQHU�7DJXQJ��EHU� Å'LH�$QIlQJH�GHV
$UEHLWVNUHLVHV�I�U�PRGHUQH�6R]LDOJHVFKLFKWH´�LQ�GHU�:HUQHU�5HLPHUV�6WLIWXQJ��%DG�+RPEXUJ��LQ
PHLQHP�5HIHUDW�Å6\PELRWLVFKH�9HUVFKPHO]XQJ��9RONVJHVFKLFKWH���6R]LRORJLH���6R]LDOJHVFKLFKWH
XQG�LKUH�HPSLULVFKH�:HQGH�]XP�6R]LDOHQ�XQWHU�SROLWLVFKHQ�9RU]HLFKHQ´�YRUJHWUDJHQ��(V�ZLUG�LQ
GLHVHP�-DKU�LQ�HLQHP�6DPPHOEDQG�HUVFKHLQHQ��GHU�YRQ�/XW]�5DSKDHO�KHUDXVJHJHEHQ�ZLUG�
�� $OOH�$QJDEHQ�]XP�6R]LRJUDSKLVFKHQ�,QVWLWXW��VRZHLW�QLFKW�DQGHUV�DQJHJHEHQ��QDFK�GHP�.DSLWHO
Å9��'DV� 6R]LRJUDSKLVFKH� ,QVWLWXW� DQ� GHU�8QLYHUVLWlW� )UDQNIXUW� DP�0DLQ´�� LQ�� &DUVWHQ�.OLQJH�
PDQQ��6R]LRORJLH�LP�'ULWWHQ�5HLFK��%DGHQ�%DGHQ�������6���������
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VWHOOWHQ�:HLQKHLPHU�7DJXQJ� YRP�(QGH�GHV� -DKUHV� �����1HXQG|UIHU� VHLQ� ÅVR]LRJUDSKL�
VFKHV�(UKHEXQJVYHUIDKUHQ´�YRUVWHOOWH��ZDV�7KHRGRU�:��$GRUQR�ELV�DXI �GDV�)HKOHQ�GHU
7RWDOLWlWVHUIDVVXQJ�QXU� ]X� OREHQ�ZX�WH����'LH�*UXQG]�JH� VHLQHU� 6R]LRJUDSKLH� KDWWH
1HXQG|UIHU�EHUHLWV� �����GHP�GDPDOLJHQ�3UlVLGHQWHQ�GHU�'HXWVFKHQ�*HVHOOVFKDIW� I�U� 6R�
]LRORJLH��)HUGLQDQG�7|QQLHV��YRUJHVWHOOW��GHU�GHVVHQ�3UlVHQWDWLRQ�DXI �GHP�I�U�GDVVHOEH
-DKU�JHSODQWHQ��DEHU�EHNDQQWOLFK�ZHJHQ�GHU�6WLOOHJXQJ�GHU�'*6�DXVJHIDOOHQHQ�6R]LROR�
JHQWDJ� VHKU� EHI�UZRUWHWH�� $E� ����� ZDU� 1HXQG|UIHU� YRP� 5HLFKVQlKUVWDQG� EHDXIWUDJW
ZRUGHQ�� ILQDQ]LHUW� GXUFK� 6RQGHUPLWWHO� GHV� 5HLFKVILQDQ]PLQLVWHULXPV� GLH� $JUDUVWUXNWXU
'HXWVFKODQGV�DXIJHWHLOW�ÅLQ�����5lXPH�JOHLFKHU�$UW´�DQKDQG�YRQ������Å5LFKWJHPHLQ�
GHQ´�LQ�%HVWDQG�XQG�Å:XQVFKELOG´�GDU]XVWHOOHQ��XP�XQWHU�DQGHUHP�DXFK�GLH�6LHGOHU�
UHVHUYH�I�U�ÅGHQ�2VWHQ´�HUPLWWHOQ�]X�N|QQHQ��)�U�GLH�HPSLULVFKHQ�(UKHEXQJHQ�VWDQ�
GHQ�GUHL�Å$UEHLWVVWHOOHQ�%HVWDQGVSOlQH´� LQ�%HUOLQ��:LHQ�XQG�)UDQNIXUW� DP�0DLQ�]XU
9HUI�JXQJ��GLH�PLW�GHQ�/DQGHVEDXHUQVFKDIWHQ�XQG�DOOHQ�LQ�)UDJH�NRPPHQGHQ�%HK|U�
GHQ�NRRSHULHUWHQ��ZlKUHQG�I�U�GLH�ZHLWHUJHKHQGH�$XVZHUWXQJ�GDV�6R]LRJUDSKLVFKH�,QVWLWXW
JHJU�QGHW�ZXUGH��GDV�YRQ�GHU�6WLIWXQJ�]XU�(UIRUVFKXQJ�GHV�GHXWVFKHQ�9RONVDXIEDXV�JHWUDJHQ
ZXUGH�� )RUVFKXQJVDXIWUlJH� HUKLHOW� GDV� 6R]LRJUDSKLVFKH� ,QVWLWXW� DXFK� YRQ� YHUVFKLHGHQHQ
VWDDWOLFKHQ� 6WHOOHQ� XQG� YRQ� GHU�5HLFKVDUEHLWVJHPHLQVFKDIW� I�U� 5DXPIRUVFKXQJ�� GLH� YRQ� GHU
'HXWVFKHQ� )RUVFKXQJVJHPHLQVFKDIW� ILQDQ]LHUW� ZXUGHQ� XQG� YRP� 5HLFKVNRPPLVVDU� I�U� GLH
)HVWLJXQJ�GHXWVFKHQ�9RONVWXPV��GHU�DE������DXFK�$UEHLWHQ�]XU�:LHGHUDXIEDXSODQXQJ�YHU�
JDE�������HUKLHOW�GDV�6R]LRJUDSKLVFKH�,QVWLWXW�XQWHU�DQGHUHP�YRQ�GHU�DPHULNDQLVFKHQ�0L�
OLWlUUHJLHUXQJ�GHQ�$XIWUDJ��Å:RKQXQJVKDXVKDOWVNDUWHLHQ´�]XU�:RKQUDXPOHQNXQJ�XQG
6WHXHUXQJ�GHU�(LQZHLVXQJ�YRQ�)O�FKWOLQJHQ�I�U�*UR�KHVVHQ�]X�HUVWHOOHQ��'DPLW�VHW]WH
GDV�6R]LRJUDSKLVFKH�,QVWLWXW��LQ�GHP�DXFK�GHU�DXV�.|QLJVEHUJ�JHIO�FKWHWH�&DUO�-DQWNH�XQ�
WHUNDP�� VHLQH� ZRKO� HLQ]LJDUWLJH� 7lWLJNHLW� LQ� GHU� VR]LDOZLVVHQVFKDIWOLFKHQ� 3ROLWLNEHUD�
WXQJ��GHUHQ�HQRUPH�(QWIDOWXQJ�LQ�GHQ�I�QI]LJHU�XQG�VHFK]LJHU�-DKUHQ�KLHU�DXV�3ODW]�
PDQJHO�QLFKW�JHVFKLOGHUW�ZHUGHQ�NDQQ��IRUW�

$Q�GHU�:HLQKHLPHU�7DJXQJ�QDKPHQ�XQWHU�DQGHUHP�DXFK�WHLO��'HU�EHUHLWV�HUZlKQWH�:LO�
KHOP�%UHSRKO��QHEHQ�2WWR�1HXORK�6FKULIWOHLWHU�GHU�6R]LDOHQ�:HOW��9RP�6WDWLVWLVFKHQ�%XQ�
GHVDPW�:LOOL�+�IQHU��GHU������DP�,QVWLWXW�I�U�6R]LDO��XQG�6WDDWVZLVVHQVFKDIWHQ�DQ�GHU�8QLYHU�
VLWlW�+HLGHOEHUJ� YRQ�&DUO�%ULQNPDQQ�SURPRYLHUW�ZRUGHQ�ZDU����.DUO� 9DOHQWLQ�0�OOHU
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�� 9JO�� ,QVWLWXW� ]XU�)|UGHUXQJ� |IIHQWOLFKHU�$QJHOHJHQKHLWHQ� H��9�� �+UVJ����(PSLULVFKH� 6R]LDO�
IRUVFKXQJ��0HLQXQJV��XQG�0DUNWIRUVFKXQJ��0HWKRGHQ�XQG�3UREOHPH��)UDQNIXUW�DP�0DLQ������
6�����II�
�� 9JO��]X�GHQ�XPIDQJUHLFKHQ�HPSLULVFKHQ�$UEHLWHQ�GHV�,QVWLWXWV�I�U�6R]LDO��XQG�6WDDWVZLVVHQ�
VFKDIWHQ�GDV�.DSLWHO�Å9,,��'DV�¶,QVWLWXW�I�U�6R]LDO��XQG�6WDDWVZLVVHQVFKDIWHQ·�DQ�GHU�8QLYHUVLWlW
+HLGHOEHUJ� ]XP�(QGH� GHU�:HLPDUHU� 5HSXEOLN� XQG� ZlKUHQG� GHV�1DWLRQDOVR]LDOLVPXV´�� LQ�� &�
.OLQJHPDQQ��ZLH�$QP�������6�����������%HL�GHVVHQ�'LUHNWRU�&DUO�%ULQNPDQQ�SURPRYLHUWH�GHU



'LVNXVVLRQ ���

WUDW�DOV�/HLWHU�GHV�,QVWLWXWV�I�U�HPSLULVFKH�6R]LRORJLH��+DQQRYHU�DXI��'LHVHV�,QVWLWXW�JU�QGHWH
HU�EHUHLWV� ����� DOV� ,QVWLWXW� I�U�%HJDEWHQIRUVFKXQJ� DP�1LHGHUVlFKVLVFKHQ�.XOWXVPLQLVWHULXP� DXI
9HUDQODVVXQJ�GHV�0LQLVWHUV�$GROI �*ULPPH��'DV�,QVWLWXW�I�KUWH�JUR�DQJHOHJWH�8QWHU�
VXFKXQJHQ�GXUFK��%HL�GHVVHQ�VSlWHUHU�8PZDQGOXQJ�KDOI �LKP�HLQH�SRVLWLYH�%HJXWDFK�
WXQJ�YRQ�0D[�+RUNKHLPHU��GHQ�HU�GXUFK�VHLQH�%HVXFKH�LP�,QVWLWXW�I�U�6R]LDOIRUVFKXQJ�VHLW
����� NDQQWH�� ,Q� GHU�$NDGHPLH� I�U� 5DXPIRUVFKXQJ� XQG� /DQGHVSODQXQJ� LQ� +DQQRYHU�� GHU
1DFKIROJHULQ�GHU�5HLFKVDUEHLWVJHPHLQVFKDIW�I�U�5DXPIRUVFKXQJ�� OHLWHWH�0�OOHU�GHQ�PLW�HPSL�
ULVFKHQ�3URMHNWHQ�EHID�WHQ�)RUVFKXQJVDXVVFKX��Å5DXP�XQG�*HVHOOVFKDIW´��(OLVDEHWK
3IHLO� MHQHQ� I�U�Å*UR�VWDGWSUREOHPH´��+HLQ]�0DXV�QDKP�DOV�0LWJOLHG�GHV� ,QVWLWXWV� I�U
6R]LDOIRUVFKXQJ�WHLO��%HPHUNHQVZHUW�LVW�LQ�%H]XJ�DXI �0DXV��GD��GDV�YRQ�5HQp�.|QLJ�KH�
UDXVJHJHEHQH�+DQGEXFK�GHU� HPSLULVFKHQ�6R]LDOIRUVFKXQJ� DOV�ZLFKWLJHV�6\PERO�GHV�1HXDQ�
IDQJV� GHU�ZHVWGHXWVFKHQ� HPSLULVFKHQ� 6R]LRORJLH� JLOW��1XQ� LVW� HV� DEHU� VR�� GD��+HLQ]
0DXV�5HQp�.|QLJ� QDFK�.DUO�*XVWDY� 6SHFKW� DOV� -XQLRUSDUWQHU� LQ� VHLQ� 3URMHNW� HLQHV
+DQGEXFKV�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�DXIJHQRPPHQ�KDWWH��'LHVHV�3URMHNW�JHKW�]XU�FN
DXI �GDV�9RUKDEHQ�YRQ�0DXV��VLFK�EHL�GHP�+DPEXUJHU�6R]LRORJHQ�$QGUHDV�:DOWKHU�
ZLH�HU������VDJWH��PLW�ÅHLQHU�$UW�+DQGEXFK�VR]LRORJLVFKHU�$UEHLWVPHWKRGHQ´�]X�KD�
ELOLWLHUHQ���

0DXV�ZDU�GHU�0HLQXQJ��GD��GLH�6WHOOXQJ�GHU�6R]LRORJLH�GXUFK�GLH�'HPRQVWUDWLRQ�LKUHU
9HUZHQGEDUNHLW� YHUEHVVHUW� ZHUGHQ� N|QQWH��'LHV� VWHKW� LQ� GLDPHWUDOHP�*HJHQVDW]� ]X
(UZLQ�.��6FKHXFKV�$XIIDVVXQJ��LP�'ULWWHQ�5HLFK�KDEH�HV�SULQ]LSLHOO�NHLQH�HPSLULVFKH
6R]LDOIRUVFKXQJ�JHEHQ�N|QQHQ��Å7DWVlFKOLFK�NDQQ�NHLQ� WRWDOLWlUHV�5HJLPH�HLQH�XQDE�
KlQJLJH�$XVNXQIW��EHU�GLH�¶UHDO�H[LVWLHUHQGHQ·�9HUKlOWQLVVH�GXOGHQ�´���(V�LVW�NHLQ�=X�
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VSlWHUH�*|WWLQJHU�6R]LRORJH�0D[�(UQVW�*UDI �]X�6ROPV�5RHGHOKHLP�PLW�GHU�HPSLULVFKHQ�VWDGW�
ODQGVR]LRORJLVFKHQ� $UEHLW� Å'LH� (LQIO�VVH� GHU� ,QGXVWULDOLVLHUXQJ� DXI � ��� /DQGJHPHLQGHQ� EHL
.DUOVUXKH´��+HLGHOEHUJ�+DQGVFKXKVKHLP��������6LH�QDKP�JXW�HLQ�'XW]HQG�-DKUH�GLH�(UNHQQWQLV�
GD��HLQH�LVROLHUWH�/DQGVR]LRORJLH�QLFKW�PHKU�]X�EHWUHLEHQ�ZDU��YRUZHJ��GLH�DOV�HLQH�(QWGHFNXQJ
GHU�LP�5DKPHQ�GHU�'DUPVWDGW�6WXGLH�YRQ�+HUEHUW�.|WWHU�JHVFKULHEHQHQ�'LVVHUWDWLRQ�Å6WUXNWXU
XQG�)XQNWLRQ�YRQ�/DQGJHPHLQGHQ�LP�(LQIOX�EHUHLFK�HLQHU�GHXWVFKHQ�0LWWHOVWDGW´��'DUPVWDGW
������JLOW�
�� +HLQ]�0DXV�DQ�$QGUHDV�:DOWKHU�������������1DFKOD������+HLQ]�0DXV��1U������+HVVLVFKHV
6WDDWVDUFKLY�0DUEXUJ�
�� (��.��6FKHXFK� �ZLH�$QP������ 6�� ����$Q�*HUKDUG�:XU]EDFKHUV�KLVWRULVFK�HPSLULVFKHU�'LV�
VHUWDWLRQ�Å'LH�(QWZLFNOXQJ�GHU� 6R]LDOVWUXNWXU�GHV�.UHLVHV�)ODWRZ�YRQ������ELV� �����XQG�GLH
$XVZLUNXQJHQ�DXI �GLH�Y|ONLVFKH�=XVDPPHQVHW]XQJ�GHU�%HY|ONHUXQJ´��%HUOLQ�������NDQQ�PDQ
JXW�]HLJHQ��GD��WRWDOLWlUH�5HJLPH�VHKU�ZRKO�DQ�XQDEKlQJLJHU�$XVNXQIW�LQWHUHVVLHUW�VLQG��GLH�DEHU
QLFKW�XQEHGLQJW�DXFK�|IIHQWOLFK�YHUEUHLWHW�ZHUGHQ�GDUI��6R�ZXUGH�:XU]EDFKHUV�'LVVHUWDWLRQ�DXV
DX�HQSROLWLVFKHQ�*U�QGHQ�HUVW� I�U� Å*HKHLP´� HUNOlUW�� XQWHUODJ� VSlWHU� DEHU�QXU�QRFK�GHQ�9RU�
VFKULIWHQ��EHU�GLH�6HNUHWLHUXQJ��6LH�NRQQWH�LQ�GHU�'HXWVFKHQ�1DWLRQDOELEOLRJUDSKLH�EHNDQQWJHJHEHQ�
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IDOO��GD��0DXV�GLH�1�W]OLFKNHLW�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�LQVEHVRQGHUH�DP�%HL�
VSLHO�GHU�HPSLULVFKHQ�6WDGWVR]LRORJLH�XQWHU�%HZHLV�VWHOOHQ�ZROOWH��'HUHQ�VR]LDOWHFKQL�
VFKH�%UDXFKEDUNHLW�KDWWH�:DOWKHU��GHU� LQ�GHQ�]ZDQ]LJHU�-DKUHQ�GLH�HPSLULVFKH�6R]LDO�
IRUVFKXQJ�YRU�2UW�DP�%HLVSLHO�GHU�&KLFDJRHU�6WDGWVR]LRORJLH�NHQQHQJHOHUQW�KDWWH��EH�
UHLWV���������PLW�GHP�YRQ�GHU�1RWJHPHLQVFKDIW�GHU�GHXWVFKHQ�:LVVHQVFKDIW��ZHQLJ�VSlWHU�LQ
'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW� XPEHQDQQW�� JUR�]�JLJ� JHI|UGHUWHQ�3URMHNW� HLQHU� 6R]LDO�
NDUWRJUDSKLH� +DPEXUJHU� 6OXPJHELHWH� ]XU� VR]LDOK\JLHQLVFKHQ� 9RUEHUHLWXQJ� YRQ� )Ol�
FKHQVDQLHUXQJHQ�QDFKJHZLHVHQ����(V�LVW�HLQH�SROLWLVFKH��XQG�VHOEVWYHUVWlQGOLFK�PRUD�
OLVFKH��)UDJH��RE�VR]LDOH�3UREOHPH�DXI �GHP�:HJH�VR]LDOSROLWLVFKHU�5HIRUPHQ�EHNlPSIW
ZHUGHQ��RE�PDQ�VLFK�LKUHU�GXUFK�VR]LDOH�([NOXVLRQ�XQG�8QVLFKWEDUPDFKXQJ�RGHU�ZLH
LP�'ULWWHQ�5HLFK�GXUFK�Å$XVPHU]HQ´�GHU�0HUNPDOVWUlJHU�HQWOHGLJW�

(PSLULVFKH� 6R]LDOIRUVFKXQJ� LVW� QLFKW� SHU� VH� LQNRPSDWLEHO� PLW� WRWDOLWlUHQ� 5HJLPHQ�
'LHVH�KDEHQ�YLHOPHKU�HLQ�H[LVWHQ]LHOOHV�,QWHUHVVH�DQ�XQDEKlQJLJHU�$XVNXQIW��EHU�GLH
WDWVlFKOLFKHQ� VR]LDOHQ� XQG� JHVHOOVFKDIWOLFKHQ� 9HUKlOWQLVVH�� ZDV� ]XP� %HLVSLHO� I�U� GDV
*HELHW� GHU� 6R]LDOVWUXNWXU�� XQG� 6R]LDOUDXPIRUVFKXQJ� HEHQVR�PDWHULDOUHLFK� ZLH� �EHU�
]HXJHQG�YRQ�-|UJ�*XWEHUJHU�GRNXPHQWLHUW�ZXUGH��9RQ�GHQ�VHFK]LJ�+DXSWDNWHXUHQ�GHV
YRQ�LKP�UHNRQVWUXLHUWHQ�1HW]ZHUNV�GHU�6R]LDOVWUXNWXU��XQG�6R]LDOUDXPIRUVFKHU�ZDUHQ
QDFK� ����� HWZD� ]ZHL� 'XW]HQG� LQ� :HVWGHXWVFKODQG� IDFKZLVVHQVFKDIWOLFK� WlWLJ���� 6LH
JHK|UHQ�]X�GHQ�HWZD�����)DFKYHUWUHWHUQ��YRQ�GHQHQ�YLHOH�VRZRKO�YRU�ZLH�QDFK�����
DOV�HPSLULVFKH�6R]LDOIRUVFKHU�WlWLJ�ZDUHQ�

2E�VHLQH�+LQULFKWXQJVWKHRULH�ZLUNOLFK�VWLPPW��KlWWH�(UZLQ�.��6FKHXFK�DQKDQG�VHLQHU
HLJHQHQ� :LVVHQVFKDIWOHUELRJUDSKLH� �EHUSU�IHQ� N|QQHQ�� ,Q� VHLQHQ� M�QJVW� YHU|IIHQW�
OLFKWHQ�(ULQQHUXQJHQ�DQ�VHLQH�ÅGUHL�/HEHQ�DOV�6R]LDOZLVVHQVFKDIWOHU´�WHLOW�HU�PLW��GD�
LKQ� LP�6WXGLXP�QHEHQ�5HQp�.|QLJ�ÅQDFKKDOWLJ�EHHLQIOX�W´�KDEHQ�$OIUHG�0�OOHU�$U�
PDFN��ÅGHU�HLJHQWOLFKH� WKHRUHWLVFKH�.RSI �GHU�.RQ]HSWLRQ� ¶VR]LDOH�0DUNWZLUWVFKDIW·´�

����������������������������������������������������������

GXUIWH�DEHU�QLFKW�DXVJHOLHKHQ�ZHUGHQ��9JO��8QLYHUVLWlWV�%LEOLRWKHN�%HUOLQ�DQ�'HXWVFKH�%�FKHUHL
/HLS]LJ������������%XQGHVDUFKLY�%HUOLQ��5���������%O������:XU]EDFKHUV�'LVVHUWDWLRQ�ZXUGH�M�QJVW
DOV�ÅJUXQGOHJHQGH�$UEHLW´�EHZHUWHW��0DWKLDV�1LHQGRUI��0LQGHUKHLWHQ�DQ�GHU�*UHQ]H��'HXWVFKH
XQG�3ROHQ� LQ�GHQ�.UHLVHQ�)ODWRZ� �=ORWyZ��XQG�=HPSHOEXUJ� �6HSyOQR�.UDMHQVNLH�� ����������
:LHVEDGHQ�������6�����
�� 9JO��.DUO�+HLQ]� 5RWK�� 6WlGWHVDQLHUXQJ� XQG� ÅDXVPHU]HQGH� 6R]LRORJLH´�� 'HU� )DOO� $QGUHDV
:DOWKHU�XQG�GLH�Å1RWDUEHLW���´�GHU�Å1RWJHPHLQVFKDIW�GHU�'HXWVFKHQ�:LVVHQVFKDIW´����������
LQ� +DPEXUJ�� LQ�� &DUVWHQ� .OLQJHPDQQ� �+UVJ���� 5DVVHQP\WKRV� XQG� 6R]LDOZLVVHQVFKDIWHQ� LQ
'HXWVFKODQG�� (LQ� YHUGUlQJWHV� .DSLWHO� VR]LDOZLVVHQVFKDIWOLFKHU� :LUNXQJVJHVFKLFKWH�� 2SODGHQ
�����
�� 9JO�� -|UJ� *XWEHUJHU�� 9RON�� 5DXP� XQG� 6R]LDOVWUXNWXU�� 6R]LDOVWUXNWXU�� XQG� 6R]LDOUDXPIRU�
VFKXQJ�LP�Å'ULWWHQ�5HLFK´��0�QVWHU������
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GHU� LKQ� DXFK� DOV� 5HOLJLRQVVR]LRORJH� EHHLQGUXFNWH�� XQG�:DOWHU� (XFNHQ�� GHVVHQ�.RQ�
]HSWLRQ� LKQ� ÅIDV]LQLHUWH´��ZHLO� VLH� Å:LUWVFKDIWHQ� LQQHUKDOE� HLQHV�'DWHQNUDQ]HV´�GHX�
WHWH�� ÅGHU� VHLQHUVHLWV� DXFK� SROLWLVFK� JHVHW]W� ZLUG´�� :HLWHU� KHL�W� HV�� GD�� HV� GDQHEHQ
*�QWHU�6FKP|OGHUV�JDE��ÅGHU�)LQDQ]ZLVVHQVFKDIW�DOV�6R]LDOZLVVHQVFKDIW�EHWULHE´�XQG
6FKHXFK�I�U�GHQ�9RUOlXIHU�GHV�KHXWH�ZHLWKLQ�EHNDQQWHQ�=HQWUDODUFKLYV�I�U�(PSLULVFKH�6R�
]LDOIRUVFKXQJ�DQ�GHU�8QLYHUVLWlW�.|OQ�ÅDGRSWLHUWH´��8QG�HV�ZDU�/HRSROG�YRQ�:LHVH���
GHP�HLQ�6HPLQDU�9RUWUDJ�YRQ�6FKHXFK�VR�JXW�JHILHO��GD��HU�LKP�HLQ�6WLSHQGLXP�I�U�HLQ
6WXGLXP�LQ�GHQ�86$�YHUPLWWHOWH����$OOH�YLHU�6R]LDOZLVVHQVFKDIWOHU�ZDUHQ�ZlKUHQG�GHV
1DWLRQDOVR]LDOLVPXV� lX�HUVW� HUIROJUHLFK� WlWLJ�� ZREHL�0�OOHU�$UPDFN� XQG�(XFNHQ� GLH
*UXQGODJHQ�LKUHU�HLQIOX�UHLFKHQ�.RQ]HSWH�EHUHLWV�YRU������XQWHU�DQGHUHP�LQ�$XVHLQ�
DQGHUVHW]XQJ�PLW�0D[�:HEHU�HQWZLFNHOWHQ��GHU�DQJHEOLFK�QRFK�SRVWKXP�EHL�GHQ�1D]LV
SHUVRQD�QRQ�JUDWD�ZDU����6FKOLH�OLFK�ZDU�(UZLQ�.��6FKHXFK�$VVLVWHQW�DP�81(6&2�
,QVWLWXW� I�U� 6R]LDOZLVVHQVFKDIWHQ� LQ� .|OQ� XQWHU� GHP� )RUVFKXQJVOHLWHU� *HUKDUG
:XU]EDFKHU���� GHU�� ZLH� EHUHLWV� EHULFKWHW�� VHLQH� HUVWHQ� HPSLULVFKHQ� )RUVFKXQJVHU�

����������������������������������������������������������

�� 6HOEVW�/HRSROG�YRQ�:LHVH��GHU�YRU������QLFKW�JHUDGH�DOV�HPSLULVFKHU�6R]LDOIRUVFKHU�KHUYRU�
JHWUHWHQ� ZDU�� �EHUQDKP� ����� HLQHQ� )RUVFKXQJVDXIWUDJ� GHV� 5HJLHUXQJVSUlVLGHQWHQ� GHV� 5HJLH�
UXQJVEH]LUNV�7ULHU� EHL� GHP�YRQ�:LHVH� HLQH�*UXSSH� YRQ� I�QI � 6WXGHQWHQ� OHLWHWH�� GLH�8QWHUVX�
FKXQJHQ��EHU�GLH�/DJH�GHV�ODQGZLUWVFKDIWOLFKHQ�1DFKZXFKVHV�LQ�'|UIHUQ�GHV�V�GOLFKHQ�5HJLH�
UXQJVEH]LUNV� 7ULHU� GXUFKI�KUWH�� ZRUDXV� ]ZHL� 6HPLQDUDUEHLWHQ� XQG� ]ZHL� 'LVVHUWDWLRQHQ� UHVXO�
WLHUWHQ��9JO��'DV�.DSLWHO�Å,,,��.|OQHU�6R]LRORJLH�ZlKUHQG�GHV�1DWLRQDOVR]LDOLVPXV´��LQ��&��.OLQ�
JHPDQQ��ZLH�$QP�������6��������
�� (UZLQ�.��6FKHXFK��:LVVHQVFKDIW� ��$QZHQGXQJ� ��3XEOL]LVWLN��'UHL�/HEHQ� DOV� 6R]LDOZLVVHQ�
VFKDIWOHU��LQ��.DUO�0DUWLQ�%ROWH�)ULHGKHOP�1HLGKDUGW��+UVJ����6R]LRORJLH�DOV�%HUXI��(ULQQHUXQJHQ
ZHVWGHXWVFKHU� +RFKVFKXOSURIHVVRUHQ� GHU� 1DFKNULHJVJHQHUDWLRQ�� %DGHQ�%DGHQ� ������ 6�� ����
���I�� $XFK�0�OOHU�$UPDFN� KDW� I�U� GLH�5HLFKVDUEHLWVJHPHLQVFKDIW� I�U� 5DXPIRUVFKXQJ� JHDUEHLWHW�� YJO�
$OIUHG� 0�OOHU�$UPDFN�� 'LH� JHZHUEOLFKHQ� 8PVLHGOXQJVP|JOLFKNHLWHQ� LQ� :HVWIDOHQ�� 8QWHUVX�
FKXQJHQ�]XU�N�QIWLJHQ�:HVW�2VW�6LHGOXQJ��%HDUEHLWHW�LP�,QVWLWXW�I�U�:LUWVFKDIWV��XQG�6R]LDOZLV�
VHQVFKDIWHQ� XQG� GHU� )RUVFKXQJVVWHOOH� I�U� 6LHGOXQJV�� XQG�:RKQXQJVZHVHQ� DQ� GHU� 8QLYHUVLWlW
0�QVWHU��1XU�I�U�GHQ�'LHQVWJHEUDXFK��RKQH�2UW�XQG�(UVFKHLQXQJVMDKU��FD�������
�� 9JO��GDJHJHQ�GDV�.DSLWHO�Å,;��0D[�:HEHU�LQ�GHU�5HLFKVVR]LRORJLH������������´��LQ��&��.OLQ�
JHPDQQ��ZLH�$QP�������6���������
�� 9JO��(UZLQ�.��6FKHXFK��9RQ�GHU�3LRQLHUWDW�]XU�,QVWLWXWLRQ���%HREDFKWXQJHQ�]XU�(QWZLFNOXQJ
GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ�� LQ��'LHWHU�)UDQNH�-RDFKLP�6FKDULRWK��+UVJ�������-DKUH�0DUNW�
XQG�6R]LDOIRUVFKXQJ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��0�QFKHQ�������6������(ULFK�5HLJURW]NL�
HEHQIDOOV� )RUVFKXQJVOHLWHU� DP� 81(6&2�,QVWLWXW�� KDWWH� YRU� ����� 6R]LRORJLH� EHL� GHP� DQ� GLH
8QLYHUVLWlW�%HUOLQ�JHZHFKVHOWHQ�&DUO�%ULQNPDQQ�VWXGLHUW�XQG�ZXUGH� LP�5LJRURVXP�YRP�0DU�
EXUJHU�6R]LRORJHQ�0D[�*UDI �]X�6ROPV�JHSU�IW��9JO��&DUVWHQ�.OLQJHPDQQ��Å'D�EHNDQQWOLFK�GLH
6R]LRORJLH�XQWHU�GHP�QDWLRQDOVR]LDOLVWLVFKHQ�5HJLPH� LQ�NHLQHU�:HLVH�JHI|UGHUW�ZXUGH� ���´��0D[
*UDI � ]X� 6ROPV·� 6WHOOXQJ� ]XU� 6R]LRORJLH� LP� 'ULWWHQ� 5HLFK�� LQ�� 5ROI � )HFKQHU�+HUEHUW� &ODDV
�+UVJ����9HUVFK�WWHWH�6R]LRORJLH��=XP�%HLVSLHO��0D[�*UDI �]X�6ROPV��%HUOLQ������
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IDKUXQJHQ�LP�=XJH�GHU�$UEHLW�DQ�VHLQHU�'LVVHUWDWLRQ��EHU�Å'LH�(QWZLFNOXQJ�GHU�6R�
]LDOVWUXNWXU�GHV�.UHLVHV�)ODWRZ�YRQ�����������XQG�GLH�$XVZLUNXQJHQ�DXI �GLH�Y|ONL�
VFKH�=XVDPPHQVHW]XQJ�GHU�%HY|ONHUXQJ´�JHZRQQHQ�KDWWH����:LH�PDQ�EHL�:XU]ED�
FKHU�QDFKOHVHQ�NDQQ�� LVW� LP�*HJHQVDW]�]X�HLQHU� LP�HLJHQHQ�9RONZHUGXQJVSDWKRV�XQ�
WHUJHKHQGHQ�ÅGHXWVFKHQ�6R]LRORJLH´�QXU�HLQH�HPSLULVFKH�5HDOVR]LRORJLH�LQ�GHU�/DJH��GLH
'DWHQ�XQG�(UNHQQWQLVVH�]X�OLHIHUQ��GLH�HLQHU� LQ� OHW]WHU�.RQVHTXHQ]�YHUEUHFKHULVFKHQ
9RONVWXPVSROLWLN� Q�W]OLFK� VHLQ� N|QQHQ��'DKHU� NDP� HV� YRU� ����� ]X� HLQHU� HPSLULVFKHQ
:HQGH��GLH� YRQ�YLHOHQ�6R]LRORJHQ�YROO]RJHQ�ZXUGH�� GLH� DXFK� LQ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG� HPSLULVFKH� 6R]LRORJLH� EHWULHEHQ�� +LHUI�U� NDQQ�:XU]EDFKHUV� )DPLOLHQ��
-XJHQG���*HPHLQGH��XQG�%HUXIVVR]LRORJLH�VWHOOYHUWUHWHQG�DQJHI�KUW�ZHUGHQ�

.RUUHVSRQGHQ]DGUHVVH

3URI��'U��&DUVWHQ�.OLQJHPDQQ
:LHVHQEDFK���
������%DG�(VVHQ
(�0DLO��FNOLQJHP#XQL�RVQDEUXHFN�GH

����������������������������������������������������������

�� 9JO�� $QP�� ���� ����� VWHKW�:XU]EDFKHU� KLQWHU� 6FKHOVN\�� .|QLJ�� 6WDPPHU�� 0�KOPDQQ� XQG
&ODHVVHQV� DQ� VHFKVWHU� 6WHOOH� GHU� 'RNWRUYlWHU�� GHUHQ� 6FK�OHU� 6R]LRORJLH�3URIHVVRUHQ� DQ� ZHVW�
GHXWVFKHQ�+RFKVFKXOHQ�JHZRUGHQ�ZDUHQ��9JO��+HLQ]�6DKQHU��7KHRULH�XQG�)RUVFKXQJ��=XU�SD�
UDGLJPDWLVFKHQ�6WUXNWXU�GHU�ZHVWGHXWVFKHQ�6R]LRORJLH�XQG�]X�LKUHP�(LQIOX��DXI �GLH�)RUVFKXQJ�
2SODGHQ�������6�����
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���%LVKHU� KDEH� LFK� NHLQH�1RWZHQGLJNHLW� JHVHKHQ�� DXI � GHQ�(LQ�7KHPHQ�$XWRU�.OLQ�
JHPDQQ�XQPLWWHOEDU�HLQ]XJHKHQ��(V�LVW�HLQIDFK�QLFKW�VHUL|V��GDV�7KHPD�9HUHLQEDUNHLW
HLQHU�HPSLULVFK�EHJU�QGHWHQ�6R]LRORJLH�PLW�WRWDOLWlUHQ�5HJLPHQ�DQ�HLQLJHQ�]XUHFKWJH�
VFKXVWHUWHQ�%LRJUDSKLHQ�ZlKUHQG�GHU�16�=HLW�HLQ]XJHKHQ��0LQGHVWHQV�P��WH�PDQ�GLH
3UREOHPH� GHU�.ROOHJHQ�� GLH� VLFK� LQ� GHQ� /lQGHUQ� GHV� UHDO� H[LVWLHUHQGHQ� 6R]LDOLVPXV
YHUK�OOHQG�ÅNRQNUHWH�6R]LDOIRUVFKHU´�QDQQWHQ��YHUJOHLFKHQG�KHUDQ]LHKHQ�

%HPHUNHQVZHUW�LVW�GRFK��GD��GLH�6R]LDOEHREDFKWXQJ��GLH�GHU�66�)�KUHU�2KOHQGRUI �LP
6WLOH� GHU� 6R]LRJUDSKLH� LQ� GHQ� VSlWHUHQ� GUHL�LJHU� -DKUHQ� DXIEDXWH�� DXI � %HIHKO�+LWOHUV
HLQJHVWHOOW�ZHUGHQ�VROOWH��QDFKGHP�GLHVH�6WLPPXQJVEHULFKWH�I�U�GLH�5HLFKVI�KUXQJ�]X
XQHUIUHXOLFK�ZXUGHQ��1LFKW� HLQPDO�PLW� EOR�HU�0HLQXQJVIRUVFKXQJ� N|QQHQ� WRWDOLWlUH
5HJLPH�ZLH�GHU�16�6WDDW�RGHU�GLH�YRUPDOLJH�''5�OHEHQ���JHVFKZHLJH�GHQQ�PLW�HLQHU
HPSLULVFKHQ�6R]LRORJLH��GLH�VHOEVW�LKUH�7KHPHQ�IRUPXOLHUW�XQG�6DFKYHUKDOWH�PLW�GHP
=LHO�YRQ�9HUDOOJHPHLQHUXQJ�]X�HUNOlUHQ�YHUVXFKW��:DUXP�DEHU�VROOWH�LFK�PLU�I�U�HLQHQ
'LVSXW�KLHU�EHU�DOV�3DUWQHU�HLQHQ�.OLQJHPDQQ�ZlKOHQ"�-HW]W�JLEW�HV�HLQHQ�*UXQG��GHQ
$EGUXFN� HLQHV� GHVLQIRUPLHUHQGHQ�7H[WHV� LQ� GHQ�=80$�1DFKULFKWHQ��:HLO� LFK�0LW�
JOLHG�LP�7UlJHUYHUHLQ�I�U�=80$�ELQ��VFKXOGH�LFK�$XINOlUXQJ���ZLH�VHKU�DXFK�LPPHU
LFK�GLH�GDPLW�]X]XEULQJHQGH�=HLW�EHGDXHUQ�PDJ�

���$OOH�EHNDQQWHQ�RGHU�YRP�(VWDEOLVKPHQW�GHV�)DFKHV�DOV�YLHOYHUVSUHFKHQG�EHXUWHLOWHQ
DQJHKHQGHQ� 6R]LRORJHQ� HPLJULHUWHQ� QDFK� GHU� 0DFKWHUJUHLIXQJ� GHU� 1D]LV� RGHU
WDXFKWHQ�DE��)�U� OHW]WHUHV�VLQG�%HLVSLHOH�)HUGLQDQG�7|QQLHV�XQG�/HRSROG�YRQ�:LHVH�
9RQ�GLHVHU�9HUDOOJHPHLQHUXQJ�JLEW�HV�QXU�]ZHL�$XVQDKPHQ�YRQ�6R]LDOSKLORVRSKHQ��GLH
GHQ�16�6WDDW�EHJU��WHQ��+DQV�)UH\HU��GHU�GDQQ�LQ�/HLS]LJ�HLQH�Å'HXWVFKH�6R]LRORJLH´
EHJU�QGHWH�� XQG� GHU� ZHQLJHU� EHNDQQWH� $QGUHDV� :DOWKHU�� (V� LVW� EHVFKlPHQG�� ZLH
NRQVHTXHQW� .OLQJHPDQQ� GLHVH� 16�1lKH� �PLQGHVWHQV� GLHV��� GHU� Å'HXWVFKHQ� 6R�
]LRORJLH´�GHV�6R]LDOSKLORVRSKHQ�LQ�VHLQHQ�%HVFKXOGLJXQJHQ�DXVVSDUW�

'DEHL� ZDU� GLHVH� JHLVWHVZLVVHQVFKDIWOLFKH� 6R]LRORJLH� LQ� GHQ�0DFKWNlPSIHQ� DQOl�OLFK
GHU�:LHGHUHLQI�KUXQJ�GHV�)DFKHV�QDFK������YRQ�%HODQJ��)�U�GHQ�)UH\HU�$GODWXV�$U�
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QROG�*HKOHQ�JLOW�GDV�HKHU�LQWHOOHNWXHOO��DEHU�I�U�GHQ�*HKOHQ�)UHXQG�+HOPXWK�6FKHOVN\
YRU�DOOHP�I�U�0DFKWNlPSIH�LP�)DFK��'HU�ZDU�EHPHUNHQVZHUWHUZHLVH�ZlKUHQG�GHU�16�
=HLW�DOV�5HJLPH�$QKlQJHU�HLQ�OXSHQUHLQHU�3KLORVRSK�XQG�PXWLHUWH�HUVW�]XP�(PSLULNHU�
QDFKGHP� HU� VLFK� EHL� 7HLOHQ� GHV� SURWHVWDQWLVFKHQ� (VWDEOLVKPHQWV� XQG� GHU� *H�
ZHUNVFKDIWHQ�YRQ�VHLQHU� IU�KHUHQ�%UlXQXQJ�UHLQZDVFKHQ�NRQQWH�� ,FK�HUNOlUH�PLU�GLH
'LIIDPLHUXQJVNDPSDJQHQ�YRQ�2WWKHLQ�5DPVWHGW�XQG�&DUVWHQ�.OLQJHPDQQ� DOV� HLQHQ
9HUWXVFKXQJVYHUVXFK�I�U�LKU�6FK�OHUYHUKlOWQLV�]X�+HOPXW�6FKHOVN\�

��� 6FKHOVN\� YHUVWDQG� HV�� LQ� GHU� 6R]LDOIRUVFKXQJVVWHOOH�'RUWPXQG� HLQH� JDQ]H� $Q]DKO
YRQ�6R]LDOZLVVHQVFKDIWOHUQ�LP�ZHLWHQ�6LQQH�GHV�:RUWHV�XP�VLFK�]X�VDPPHOQ��GLH�VLFK
DOV�:LGHUVDFKHU�HLQHU�ZHVWOLFK�OLEHUDOHQ�*HVHOOVFKDIW�YHUVWDQGHQ��'D]X�JHK|UWHQ�DXFK
DXVJHVSURFKHQH�16�$QKlQJHU�ZLH�*XQWKHU�,SVHQ�XQG�.DUO�+HLQ]�3IHIIHU��'D��HLQH
5HLKH�GDYRQ�DXV�GHU�1D]L�RULHQWLHUWHQ�9RONVJHVFKLFKWH�NDPHQ��ZLUG�QDFK�$QWLID�.OLQ�
JHPDQQ� GDGXUFK� JXW� JHPDFKW�� GD�� VLH� VLFK� GHQ� ÅXQWHUE�UJHUOLFKHQ´� 6FKLFKWHQ�ZLG�
PHWHQ��(V�IHKOW�EHL�.OLQJHPDQQ�MHJOLFKHU�+LQZHLV��GD��.DUO�9DOHQWLQ�0�OOHU��EH]HLFK�
QHQGHUZHLVH�JHI|UGHUW�GXUFK�GHQ�9RONVHU]LHKHU�$GROI �*ULPPH��DOV�9RONVWXPVIRUVFKHU
HLQ��EOHU�5DVVLVW�ZDU�

'LHVH�&OLTXH�XP�+HOPXW�6FKHOVN\�YHUVXFKWH�GDQQ� LQ�GHQ� I�QI]LJHU� -DKUHQ�GHQ�$XI�
VWDQG�JHJHQ�GLH�'HXWVFKH�*HVHOOVFKDIW� I�U� 6R]LRORJLH�� GLH� YRQ�*HJQHUQ�GHV�16�5H�
JLPHV�GRPLQLHUW�ZDU��LQGHP�VLH�VLFK�YRQ�GHP�LWDOLHQLVFKHQ�)DVFKLVWHQ�)UHXQG�&RUUDGR
*LQL�DOV�3UlVLGHQW�GHV�,QVWLWXW�,QWHUQDWLRQDO�GH�6RFLRORJL��,,6��GLH�$XWRULWlW�]X�HLQHP
*HJHQNRQJUH��GHU�'*6�XQG�HLQHU�*HJHQRUJDQLVDWLRQ�]XU�Å,QWHUQDWLRQDO�6RFLRORJLFDO
$VVRFLDWLRQ´�ERUJHQ�OLH���1DFKGHP�GLHV�JHPHLQVDP�YRQ�5HQp�.|QLJ�XQG�7KHRGRU�:�
$GRUQR������ JHVWRSSW�ZXUGH��ZDU�GLH�0|JOLFKNHLW� HLQHU�QDFKKDOWLJHQ�%HHLQIOXVVXQJ
GHU�6R]LRORJLH�QDFK������LQ�'HXWVFKODQG�GXUFK�Å9RONVWXPV�6R]LDOZLVVHQVFKDIWOHU´�DXV
GHP�'XQVWNUHLV�GHU�Å'HXWVFKHQ�6R]LRORJLH´�+DQV�)UH\HUV�JHEDQQW��.HLQ�:RUW�GDYRQ
EHL�GHQ�)UH\HU�(QNHOQ�5DPPVWHGW�XQG�.OLQJHPDQQ�

���6WDWW�GDV�:HLWHUZLUNHQ�GHU�9RONVWXPV�6R]LDOZLVVHQVFKDIWOHU�]X�HQWODUYHQ��GLIIDPLHUW
.OLQJHPDQQ�6R]LDOZLVVHQVFKDIWOHU��GLH�DQGHUV�DOV�GLH�)UH\HU�$GHSWHQ�DXI �'LVWDQ]�]X
GHP�16�5HJLPH�KLHOWHQ��6R�VFKUHLEW�HU��EHU�YRQ�:LHVH��HU�VHL�ZlKUHQG�GHV�1DWLRQDO�
VR]LDOLVPXV�ÅlX�HUVW�HUIROJUHLFK´�JHZHVHQ��ZDV�EO�KHQGHU�8QVLQQ�LVW��,P�9HUJOHLFK�]X
VHLQHP�:LUNHQ�YRU������DOV�GDPDOLJHU�Å*UR�RUGLQDULXV´�PX�WH�HU�VLFK�GRFK�QDFK�GHP
$XIJHEHQ� VHLQHU� 3OlQH� ]XU� (PLJUDWLRQ� IRUWDQ� PLW� HLQHU� ZLVVHQVFKDIWOLFKHQ
.�PPHUH[LVWHQ]�XQG�9RUOHVXQJHQ�YRUZLHJHQG��EHU�9RONVZLUWVFKDIWVOHKUH�EHJQ�JHQ�
+HUPDQQ�0�OOHU�$UPDFN� XQG�:DOWHU� (XFNHQ�� YRQ� $QWLID�.OLQJHPDQQ� HEHQIDOOV� OH�
GLJOLFK�DOV�ZlKUHQG�GHV�16�5HJLPHV�lX�HUVW�HUIROJUHLFK�JHNHQQ]HLFKQHW��HQWZLFNHOWHQ
GLH�.RQ]HSWLRQ�GHU� VR]LDOHQ�0DUNWZLUWVFKDIW� LQ�7XFKI�KOXQJ� ]XP�:LGHUVWDQGV]LUNHO
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GHV�.UHLVDXHU�.UHLVHV��*UXQGODJH�ZDU�HLQH�7RWDONULWLN�GHV�:LUWVFKDIWVV\VWHPV�GHU�1D�
]LV��GDV�YRQ�LKQHQ�DOV�=HQWUDOYHUZDOWXQJVZLUWVFKDIW�PLW�bKQOLFKNHLWHQ�]XP�6\VWHP�GHV
6RZMHW�6WDDWHV�FKDUDNWHULVLHUW�ZXUGH��9RQ�0D[�:HEHU�KHL�W�HV�EHL�.OLQJHPDQQ��HU�VHL
EHL�GHQ�1D]LV�QXU�ÅDQJHEOLFK´�SHUVRQD�QRQ�JUDWD�JHZHVHQ�

'LH�6FKPLHUWHFKQLN�YRQ�.OLQJHPDQQ�ZLUG�DXFK�EHL� GHP�9HUZHLV� DXI �PHLQH�3HUVRQ
GHXWOLFK��Å6FKOLH�OLFK�ZDU�(UZLQ�.��6FKHXFK�$VVLVWHQW�DP�81(6&2�,QVWLWXW� I�U�6R�
]LDOZLVVHQVFKDIWHQ� XQWHU� GHP� )RUVFKXQJVOHLWHU� *HUKDUG�:XU]EDFKHU�´� 1DFK� PHLQHU
*UDGXLHUXQJ�LQ�GHQ�86$������ZDU�LFK�LQ�GHU�7DW�ELV������DQ�MHQHP�81(6&2�,QVWLWXW
WlWLJ��DEHU�EHL�GHU�$XVZDKO�HLQHV�:XU]EDFKHU�PLW�GHVVHQ�ÅY|ONLVFKHU´�9HUJDQJHQKHLW
ELQ�LFK�EHGDXHUOLFKHUZHLVH�QLH�JHIUDJW�ZRUGHQ��=ZDU�ZDU�GHU�EHL�VHLQHU�$QVWHOOXQJ�NHLQ
1D]L� PHKU�� DEHU� PLW� VHLQHU� YRQ� GHU� E�QGLVFKHQ� -XJHQG� JHSUlJWHQ� 0HQWDOLWlW� DXFK
VLFKHUOLFK�QLHPDQG��GHU�VLFK�LQ�HLQHU�OLEHUDOHQ�*HVHOOVFKDIW�ZRKO�I�KOWH��6R�QDKP�LFK�GLH
HUVW�EHVWH�*HOHJHQKHLW�]XP�$EVFKLHG�YRP�81(6&2�,QVWLWXW�ZDKU��XP�$VVLVWHQW�EHL
5HQp� .|QLJ� ]X� ZHUGHQ�� ,PPHUKLQ� KDWWH� GLHVH� $UEHLW� XQWHU� GHU� /HLWXQJ� YRQ� 1HOV
$QGHUVRQ���HU�ZDU�GHU�9RUJHVHW]WH� ��GHQ�9RUWHLO��GD�� LFK�DXV�HLJHQHU�(UIDKUXQJ�EH�
ULFKWHQ�NRQQWH��GD��VLFK�GLH�.HQQWQLVVH�YRQ�:XU]EDFKHU� LQ�0HWKRGHQ�GHU�6R]LDOIRU�
VFKXQJ�DXI �GHP�.�PPHUQLYHDX�GHXWVFKHU�6R]LRJUDSKLH�KLHOWHQ�

���9LHOH�,UUW�PHU�XQG�$XVODVVXQJHQ�EHL�.OLQJHPDQQ�N|QQHQ�VLFKHUOLFK�VHLQHU�GUHLID�
FKHQ� ,JQRUDQ]� ]XJHVFKULHEHQ�ZHUGHQ�� ���� GHU� IHKOHQGHQ� ,QIRUPDWLRQ��EHU�$OOWDJ� LP
16�6WDDW� �VLHKH�KLHU]X�]��%��'HWOHY�3HXNHUW�XQG� -�UJHQ�5HXOHFNH� �+J���� Å'LH�5HLKHQ
IDVW� JHVFKORVVHQ´��:XSSHUWDO� ������� ���� GHU� IHKOHQGHQ� .HQQWQLVVH� �EHU� TXDQWLWDWLYH
6R]LDOIRUVFKXQJ������GHP�8QZLVVHQ��EHU�HLQVFKOlJLJH�/LWHUDWXU�]XP�7KHPD��)�U�OHW]�
WHUHV� LVW�VFKOLFKWZHJ�HPS|UHQG�GLH�8QNHQQWQLV�GHV�%HULFKWHV��GHQ�(DUOH�(GZDUG�(X�
EDQNV�LP�$XIWUDJ�GHU�$PHULFDQ�6RFLRORJLFDO�$VVRFLDWLRQ��EHU�GHQ�=XVWDQG�GHU�6R]LRORJLH
XQG�GHU�6R]LRORJHQ�LQ�'HXWVFKODQG�QDFK�GHU�0DFKWHUJUHLIXQJ�+LWOHUV�YRUOHJWH�

'DV�DOOHV�UHLFKW�DEHU�QLFKW�]XU�(UNOlUXQJ�DXV��GD��*UXQGODJH�GHU�'HVLQIRUPDWLRQ��EHU
GDV�DQJHEOLFKH�*HGHLKHQ�HLQHU�HPSLULVFKHQ�6R]LRORJLH�ZlKUHQG�GHU�16�=HLW�.OLQJH�
PDQQV�ZLOON�UOLFKH�(UQHQQXQJHQ�]X�HPSLULVFKHQ�6R]LRORJHQ�LVW��'DV�JHVFKLHKW�XQJH�
DFKWHW�GHV�=LWDWV�DXV�HLQHP�9RUWUDJ�YRQ�6FKHOVN\�YRU�GHU�$6,�LP�6RPPHU�������Å���GD�
LQ�GHQ� -DKUHQ�YRU�GHP�.ULHJH� VLFK� JHUDGH� VHKU� YLHOH� MXQJH�.UlIWH�GHU� DQJHZDQGWHQ
VR]LDOZLVVHQVFKDIWOLFKHQ� )HOGDUEHLW� ]XJHZDQGW� KDWWHQ�� DOOHUGLQJV� QLFKW� ���� LQ� GHP
%HZX�WVHLQ��6R]LRORJHQ�]X�VHLQ�XQG�]X�ZHUGHQ���´�(EHQ��

0DQ�ZLUG�QLFKW�HPSLULVFKHU�6R]LRORJH�� LQGHP�PDQ�I�U�GLH�5HLFKVDUEHLWVJHPHLQVFKDIW
I�U�5DXPIRUVFKXQJ�7DEHOOHQ�HUVWHOOW�RGHU�8QWHUVXFKXQJHQ�EHL�/DQGDUEHLWHUQ�DQVWHOOW�
:HU�PLW� GHU� 6DPPOXQJ� YRQ� )DNWHQ� GHP�5HLFKVNRPPLVVDULDW� I�U� GLH� )HVWLJXQJ� GHV
GHXWVFKHQ� 9RONVWXPV� GHVVHQ� QDWLRQDO�VR]LDOLVWLVFKH� 6LHGOXQJVSROLWLN� XQWHUVW�W]W�� LVW
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GDPLW�VHOEVWYHUVWlQGOLFK�NHLQ�HPSLULVFKHU�6R]LRORJH�HEHQVR�ZHQLJ�ZLH�HLQ�9RONV��RGHU
9HUNHKUV]lKOHU��(PSLULVFKHU�6R]LRORJH�LVW�VHOEVWYHUVWlQGOLFK�QXU� MHPDQG��GHU�HLQ�)RU�
VFKXQJVWKHPD� EHVWLPPW� LQ� GHU� (UZDUWXQJ�� DXV� GHQ� %HREDFKWXQJHQ� 9HUDOOJHPHLQH�
UXQJHQ� DE]XOHLWHQ� RGHU� GLHVH� VROFKHQ� 9HUDOOJHPHLQHUXQJHQ� ]X]XRUGQHQ�� GLH� LQ� HLQH
'LV]LSOLQ�6R]LRORJLH�HLQ]XRUGQHQ�VLQG��6HOEVWYHUVWlQGOLFK�ZXUGHQ�DXFK�EHL�GHQ�1D]LV
.RQVXPHQWHQ� XQWHUVXFKW�� RKQH� GD�� GLHV� DOV� %HOHJ� GDI�U� JHGHXWHW� ZHUGHQ� NDQQ�� HV
KDEH� 0DUNWZLUWVFKDIW� JHJHEHQ�� 6R]LRORJHQ�� 3V\FKRORJHQ� XQG� .RQVXPIRUVFKHU� EH�
QXW]HQ�DOOH�EHL�$QDO\VHQ�&KL�4XDGUDW�RGHU�.RUUHVSRQGHQ]DQDO\VHQ�� GLH�'LIIHUHQ]HQ
]ZLVFKHQ�GHQ�'LV]LSOLQHQ�EOHLEHQ�GHQQRFK�EHVWHKHQ�

��� 'HU� QDFK� ����� WDWVlFKOLFK� DOV� HPSLULVFKHU� 6R]LDOIRUVFKHU� DUEHLWHQGH� +DQV� 3DXO
%DKUGW�ZLUG�YRQ�.OLQJHPDQQ�DOV�%HOHJ�I�U�GLH�.RQWLQXLWlW�HLQHU�HPSLULVFKHQ�6R]LROR�
JLH�DXFK�ZlKUHQG�GHV�16�6WDDWHV�DQJHI�KUW��ZHLO� HU�EHL�GHP�Å5HLFKVVR]LRORJHQ�:LO�
KHOP�(PLO�0�KOPDQQ´�KDELOLWLHUW�ZRUGHQ�VHL��$EJHVHKHQ�GDYRQ��GD�� LFK�QLFKW�ZHL��
ZDV�HLQ�5HLFKVVR]LRORJH�JHZHVHQ�VHLQ�VROO��ZHL�� LFK�DEHU�GRFK��GD��0�KOPDQQ�ZlK�
UHQG� GHU�16�=HLW� LPPHU� DOV� (WKQRORJH�PLW� HLQHU� $XVULFKWXQJ� DXI � 9|ONHUNXQGOLFKH
0XVHHQ�DUEHLWHWH��$OV�DX�HUSODQPl�LJHU�3URIHVVRU�I�U�9|ONHUSV\FKRORJLH�XQG�6R]LR�
ORJLH�ZLUG�HU�HUVWPDOLJ������DQ�GHU�1HXJU�QGXQJ�0DLQ]�DXIJHI�KUW��+DQV�3DXO�%DKUGW
KDWWH�ELV�GDKLQ�NHLQH�DNDGHPLVFKH�9HUELQGXQJ�]XP�(WKQRORJHQ�0�KOPDQQ�XQG�ZXUGH
YRQ� GLHVHP� HUVW� ����� ���� KDELOLWLHUW�� $OV� HU� ]XQlFKVW� ����� DQ� GLH� 6FKHOVN\·VFKH
6R]LDOIRUVFKXQJVVWHOOH�'RUWPXQG� NDP�� KDWWH� HU� QDFK� HLJHQHP�%HNHQQWQLV� NHLQH�$K�
QXQJ� YRQ� 6R]LDOIRUVFKXQJ��1XU� GXUFK�8QWHUVFKODJHQ� YRQ� =HLWSXQNWHQ� NDQQ�PLWKLQ
.OLQJHPDQQ�%DKUGW� DOV� =HXJHQ� I�U� GLH�.RQWLQXLWlW� HPSLULVFKHU� 6R]LRORJLH� ZlKUHQG
GHU�16�=HLW�XPGLFKWHQ�

(LQ� ZHLWHUHV� %HLVSLHO� I�U� GDV� 8PGLFKWHQ��'DV� VR]LRJUDSKLVFKH� ,QVWLWXW� YRQ� /XGZLJ
1HXQG|UIHU��'LHVHV�ZLUG�YRQ�.OLQJHPDQQ�DOV�%HLVSLHO�GDI�U�DQJHI�KUW��HV�KDEH���VR�GLH
)RUPXOLHUXQJ� YRQ� .OLQJHPDQQ� I�U� HPSLULVFKHV� 9RUJHKHQ� LQ� GHU� 16�=HLW� �� HLQH
ÅUHDOLWlWVW�FKWLJH� HPSLULVFKH� 6R]LRORJLH´� YRU� GHU�:HLQKHLPHU� 7DJXQJ� ����� JHJHEHQ�
%HJU�QGXQJ�� 7KHRGRU�:�� $GRUQR� KDEH� GDV� ÅVR]LRJUDSKLVFKH� (UKHEXQJVYHUIDKUHQ´
Å���QXU� ]X� OREHQ´� JHZX�W��'LHVHV� /RE� YRQ� $GRUQR� DOV� $XVZHLV� I�U� NHQQWQLVUHLFKHV
HPSLULVFKHV�9RUJHKHQ� LVW� HLQ�%HOHJ��GD��.OLQJHPDQQ�GLH� Å$XWRULWlUH�3HUV|QOLFKNHLW´
QLFKW�JHOHVHQ�KDW�RGHU�VHLQHQ�/HVHU�WlXVFKHQ�ZLOO��0LW�GHU�TXDQWLWDWLYHQ�)RUVFKXQJ�LP
5DKPHQ�GHV�3URMHNWV�KDWWH�$GRUQR�MD�QLFKWV�]X�WXQ��,FK�VHOEVW�ZXUGH�JHJHQ������YRQ
.|QLJ�DQ�$GRUQR�DXVJHOLHKHQ��XP�GDV�)UDQNIXUWHU�,QVWLWXW� LQ�TXDQWLWDWLYHU�6R]LDOIRU�
VFKXQJ�j� MRXU�]X�EULQJHQ��$XI �GHU�*UXQGODJH�YLHOHU�*HVSUlFKH�NDQQ� LFK�YHUVLFKHUQ�
$GRUQR�KDWWH�YRQ�GLHVHU�6R]LDOIRUVFKXQJ�NHLQH�$KQXQJ��XQG�VLH�LQWHUHVVLHUWH�LKQ�DXFK
QLFKW�
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���1DFK�GHP�7H[W�YRQ�.OLQJHPDQQ�LVW�QLFKW�]X�HQWVFKHLGHQ��RE�VHLQH�'DUVWHOOXQJ�GHU
*HVFKLFKWH� GHV�+DQGEXFKV� I�U� HPSLULVFKH� 6R]LDOIRUVFKXQJ� )ROJH� YRQ�8QZLVVHQKHLW
RGHU�9HUVXFKH�HLQHU�,UUHI�KUXQJ�LVW��P|JOLFKHUZHLVH�LVW�HV�HLQH�0LVFKXQJ�YRQ�EHLGHP�
%HL�.OLQJHPDQQ�KHL�W�HV��+HLQ]�0DXV�KDEH�QDFK�.DUO�*XVWDY�6SHFKW�5HQp�.|QLJ�ÅDOV
-XQLRUSDUWQHU�LQ�VHLQ�3URMHNW�HLQHV�+DQGEXFKV�GHU�HPSLULVFKHQ�6R]LDOIRUVFKXQJ´�DXI�
JHQRPPHQ���´��7DWVlFKOLFK�KDWWH�0DXV�GHQ�:XQVFK��HLQ�VROFKHV�+DQGEXFK�KHUDXV]X�
JHEHQ� XQG� ]XQlFKVW� DXFK� HLQHQ� 9HUODJVYHUWUDJ�� (U� VDK� DEHU� HLQ�� GD�� LKP� GD]X� GLH
.HQQWQLVVH� IHKOWHQ�� ZHLO� HU� ZlKUHQG� GHU�16�=HLW� LQ�'HXWVFKODQG� JHEOLHEHQ�ZDU�� 6R
�EHUJDE�HU�GLH�$XIJDEH�DQ�5HQp�.|QLJ�XQG�EHJQ�JWH�VLFK�PLW�HLQHP�%HLWUDJ��I�U�GHQ
HU� GHQ�7LWHO� ZlKOWH�� Å=XU�9RUJHVFKLFKWH� ���� GHU� HPSLULVFKHQ� 6R]LDOIRUVFKXQJ´��hEHU
'HXWVFKODQG�VFKULHE�HU�I�U�GLH�=HLW�QDFK�������Å���GLHVH�6WXGLHQ��YRQ�7|QQLHV��+HEHUOH�
6DORPRQ�� PX�WHQ� DOOHVDPW� DEJHEURFKHQ� ZHUGHQ�� DOV� ����� GDV� QDWLRQDOVR]LDOLVWLVFKH
5HJLPH� GLH� IUHLH� )RUVFKXQJ� XQWHUEDQG���� :RKO� JDE� HV� GDQQ� QRFK� HLQH� 5HLKH� VR]L�
DOVWDWLVWLVFKHU�XQG�VR]LRJUDSKLVFKHU�$UEHLWHQ��GLH�LQGHV�QLFKW�DOV�VR]LRORJLVFKH�DQJHOHJW
ZRUGHQ�ZDUHQ� XQG� HKHU� DOV� HLQ�$XVZHLFKHQ� LQ� GLH�:LUWVFKDIWVJHVFKLFKWH� DQ]XVHKHQ
VLQG��VRZHLW�VLH�QLFKW�GHU�5DXPIRUVFKXQJ�]XJXWH�NDPHQ�´

'LH� +HUDXVJDEH� GHV� ]ZHLElQGLJHQ� +DQGEXFKV� ZXUGH� GDQQ� DOOHLQ� YRQ� 5HQp� .|QLJ
YHUZLUNOLFKW��.DUO�*XVWDY�6SHFKW�KDWWH�GDPLW�QLFKWV�]X�WXQ��XQG�+HLQ]�0DXV�NRPPW
QLFKW�HLQPDO�PHKU�DOV�HLQHU�GHU�%HDUEHLWHU�DXI �GHP�7LWHOEODW�YRU��'LH�.RQ]HSWLRQ�GHV
YRQ�.|QLJ�KHUDXVJHJHEHQHQ�+DQGEXFKV�KDW��EHUKDXSW�QLFKWV�PLW�0DXV�]X�WXQ��YLHO�
PHKU� KDWWH� 5HQp� .|QLJ� VHLQH� ZLVVHQVFKDIWOLFKHQ� $VVLVWHQWHQ� 'LHWULFK� 5�VFKHPH\HU
XQG�PLFK�PLW�HLQHU�HQWVSUHFKHQGHQ�$XVDUEHLWXQJ�EHWUDXW��:LU�EHLGH�ZLHGHUXP�OLH�HQ
XQV�YRP�]ZHLElQGLJHQ�+DQGERRN�RI �6RFLDO�3V\FKRORJ\�YRQ�*DUGQHU�/LQG]H\�DQUH�
JHQ��:DV�LPPHU�GLHVH�XQVLQQLJH�%HKDXSWXQJ�YHUXUVDFKW�KDEHQ�PDJ��GDV�+DQGEXFK�VHL
GDV�:HUN� HLQHV� -XQLRUSDUWQHUV� YRQ�0DXV�� LVW� I�U� VLFK� DOOHLQ� QLFKW� VR� ZLFKWLJ�� 6\VWH�
PDWLVFK�ZLFKWLJHU�LVW�GHU�$XIZHLV��GD��HLQ�VROFKHV�:HUN�RKQH�VHKU�JXWH�.HQQWQLVVH�GHU
(QWZLFNOXQJ�DX�HUKDOE�'HXWVFKODQGV�QDFK������QLFKW�P|JOLFK�ZDU�

��� $Q� .OLQJHPDQQV� %HKDQGOXQJ� VHLQHV� 'DXHUWKHPDV� LVW� QLFKW� QXU� YLHOIlOWLJH� 8Q�
NHQQWQLV�DXV]XVHW]HQ�� ,UULWLHUHQG� LVW� VHLQH�3DUWHLOLFKNHLW��EHL�GHU�1D]L�6\PSDWKLVDQWHQ
ZLH� GLH�&OLTXHQ� ]XQlFKVW� XP�)UH\HU� XQG� VSlWHU� XP� 6FKHOVN\� VDQIW�� )UHXQGH� LQ� GHU
ZHVWOLFK�OLEHUDOHQ� *HVHOOVFKDIW� XQG� HLQHU� HEHQ� QLFKW� QXU� WHFKQRNUDWLVFKHQ� )DNWHQ�
VDPPOXQJ�� VRQGHUQ� ZLUNOLFKHU� 6R]LDOIRUVFKXQJ� YHUOHXPGHULVFK� EHKDQGHOW� ZHUGHQ�
*URE� LUUHI�KUHQG� LVW� VHLQ� $QVDW]�� 7RWDOLWlUH� 5HJLPH� KlWWHQ� Å���� YLHOPHKU� HLQ� H[L�
VWHQWLHOOHV�,QWHUHVVH�DQ�XQDEKlQJLJHU�����$XVNXQIW��EHU�GLH�WDWVlFKOLFKHQ�����VR]LDOHQ�XQG
JHVHOOVFKDIWOLFKHQ�9HUKlOWQLVVH�´
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(V�LVW�VLFKHUOLFK�VFKZLHULJ��DQ�HLQHU�1HXJU�QGXQJ�ZLH�2VQDEU�FN�HLQH�GLVNXWDEOH�6R�
]LDOZLVVHQVFKDIW�DXI]XEDXHQ��$EHU�VR�HWZDV�ZLH�.OLQJHPDQQ�PX��GHVKDOE�GRFK�QLFKW
VHLQ�

.RUUHVSRQGHQ]DGUHVVH

3URI��'U��(UZLQ�.��6FKHXFK
.|OQHU�*HVHOOVFKDIW�I�U�6R]LDOIRUVFKXQJ�H�9�
/LOOHQFURQVWUD�H��
(�0DLO��VFKHXFK�SDUWQHU#W�RQOLQH�GH



%XFKEHVSUHFKXQJ ���

BUCHBESPRECHUNG

1(7=:(5.(�81'�'(5�62=,$/(�.26026

=HKQ�LQWHUHVVDQW�]X�OHVHQGH�.DSLWHO�]XU�1HW]ZHUNSHUVSHNWLYH�ILQGHQ�VLFK�LP�%XFK�GHU
$XWRULQ�� (V� KDQGHOW� YRQ� GHU�(UNOlUXQJV´JHZDOW´� XQG� 7KHRULHYLHOIDOW� GHU�1HW]ZHUN�
SHUVSHNWLYH��YRP�%HLVSLHO�GHV�$XIVWLHJV�GHU�0HGLFL� LP�PLWWHODOWHUOLFKHQ�)ORUHQ]���EHU
7ULDGHQ�XQG�4XDGUXSHO��GLH�ÅVWUXNWXUHOOHQ�/|FKHU´�XQG�GHQ�&RQFRU�$OJRULWKPXV� LQ
GHU�7KHRULH�GHU�VWUXNWXUHOOHQ�bTXLYDOHQ]�YRQ�%XUW�ELV� ]XU�%HVFKUHLEXQJ�GHU� VSH]LIL�
VFKHQ�$QDO\VHSURJUDPPH�8&,1(7�RGHU�621,6�UHLFKHQG�

'2527+($�-$16HQ
(LQI�KUXQJ�LQ�GLH�1HW]ZHUNDQDO\VH��*UXQGODJHQ��0HWKRGHQ��$QZHQGXQJHQ

/HVNH���%XGULFK��2SODGHQ������
����6������0DUN��,6%1��������������

'DPLW�ZLUG�GHU�$QVSUXFK�GHU�$XWRULQ�GHXWOLFK��$XI �����6HLWHQ�LQ�GLH�1HW]ZHUNSHU�
VSHNWLYH�PLW�DOO�LKUHQ�6FKDWWLHUXQJHQ��9DULDQWHQ�XQG�DOO�LKUHU�.RPSOH[LWlW�HLQ]XI�K�
UHQ��'D]X�EHGDUI �HV�]XQlFKVW�HLQHU�NODUHQ�'LGDNWLN�XQG�VRGDQQ�HLQHU��EHUVFKDXED�
UHQ�*OLHGHUXQJ��'LH�'LGDNWLN�LVW�UHIOH[LY��GHQQ�GDV�/HKUEXFK�HQWVWDQG�DXV�HLQHU�6H�
PLQDUUHLKH� ]XU�1HW]ZHUNDQDO\VH� XQG� LP�.RQWH[W� GHU�(UVWHOOXQJ� HLQHV�/HKUEULHIHV
I�U�GLH�)HUQXQLYHUVLWlW�+DJHQ��(LQ�/HKUEXFK��GDV�VLFK�DXI �GLH�%HU�FNVLFKWLJXQJ�YRQ
6HPLQDUGLVNXVVLRQHQ�XQG�GHUHQ�5HIOH[LRQ�GXUFK�GLH�'R]HQWLQ�EH]LHKW��YHUGLHQW� LQ
GHU�7DW�GDV�$WWULEXW�/HKUEXFK��(V�KHEW�VLFK�GDGXUFK�ZRKOWXHQG�YRQ�DQGHUHU�(LQ�
I�KUXQJVOHNW�UH� LQ� GLH� ÅNRPSOH[H�:HOW´� GHU�1HW]ZHUNDQDO\VH� ZLH� ]�%�� YRQ� 3DSSL
�������DE�

'LH�*OLHGHUXQJ�XPID�W�HLQH�WKHRUHWLVFKH��DQDO\WLVFKH�XQG�FKURQRORJLVFKH�.RQ]HS�
WXDOLVLHUXQJ� GHU�1HW]ZHUNSHUVSHNWLYH�� HLQHQ� DXVI�KUOLFKHQ�PHWKRGLVFK�PDWKHPDWL�
VFKHQ�7HLO��GLH�%HVFKUHLEXQJ�YRQ�0HUNPDOHQ��(UKHEXQJVPHWKRGHQ�XQG�$QDO\VHYHU�
IDKUHQ� XPIDVVHQG� XQG� HQGHW� PLW� $QZHQGXQJHQ� GHU� 1HW]ZHUNDQDO\VH��WKHRULH��
SHUVSHNWLYH�DXI �]HQWUDOH�VR]LRORJLVFKH�.DWHJRULHQ�ZLH�0DFKW�� LQGLYLGXHOOH�$XWRQR�
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PLH�XQG�VR]LDOH�8QJOHLFKKHLW��(V� IHKOW� DXFK�QLFKW�GDV�6FKOX�NDSLWHO�PLW�GHP�REOL�
JDWRULVFKHQ�$XVEOLFN�DXI �GLH�3HUVSHNWLYHQ�GHU�$QDO\VH�VR]LDOHU�1HW]ZHUNH�

,Q� DOOHQ�.DSLWHOQ�GRNXPHQWLHUW� GLH�$XWRULQ� LKUH�%HOHVHQKHLW� XQG�.RPSHWHQ]� LQ� GHU
IDFKOLFKHQ�0DWHULH�XQG�YHUVXFKW� LQ�GHU�'DUVWHOOXQJ�YRQ�%HLVSLHOHQ�.ODUKHLW�XQG�9HU�
VWlQGOLFKNHLW� I�U� GHQ� /HVHU� ]X� VFKDIIHQ�� ZR� GLHV� GLH� DEVWUDNWH� 1HW]ZHUNSHUVSHNWLYH
VHOEVW�QLFKW�OHLVWHQ�NDQQ��(LQ�/HKUEXFK�VROO��XQG�WXW�HV�DXFK�QLFKW��NHLQH�WKHRUHWLVFKH
RGHU�DQDO\WLVFKH�,QQRYDWLRQ� OHLVWHQ��VRQGHUQ�EHVFKUHLEHQ�ZDV�HV�ZR]X�YRQ�ZHP�JLEW
XQG�GLHVHQ�:LVVHQVEHVWDQG� GHU� 6R]LRORJLH�P|JOLFKVW� NODVVLIL]LHUHQ� XQG�RGHU� W\SROR�
JLVLHUHQ��(UVWHUHV� OHLVWHW�GDV�/HKUEXFK�P�(�� LQ� VHKU�JXWHU�:HLVH��GDV�/HW]WHUH� MHGRFK
OHLGHU�QLFKW�LQ�*lQ]H�

(V� EHJLQQW� LQWHUHVVDQW�� 'LH� 1HW]ZHUNDQDO\VH� DOV� VR]LRORJLVFKHU� -DQXVNRSI�� GLH
]XJOHLFK�JOHLFKHUPD�HQ�,QVWUXPHQW�XQG�7KHRULH�LVW��+HUYRUJHKREHQ�ZLUG�GLH�WKHR�
UHWLVFKH�%HGHXWXQJ�GHU�1HW]ZHUNSHUVSHNWLYH�]XU�(UIDVVXQJ�GHU�VR]LDOHQ�,QWHJUDWLRQ
XQG� (LQJHEXQGHQKHLW� GHU� ,QGLYLGXHQ� LQ� VR]LDOHQ� 8PZHOWHQ� �0DNUR�0LNUR�/LQN�
XQG�LQYHUVLY�GHUHQ�5HSURGXNWLRQ�XQG�GHUHQ�:DQGHO�GXUFK�GLH�UHODWLRQDOHQ�9HUELQ�
GXQJHQ�GHU�,QGLYLGXHQ�LQ�VR]LDOHQ�(LQKHLWHQ��HEHQ�1HW]ZHUNHQ��(LQH�GHU�]HQWUDOHQ
XQG�RQWRORJLVFKHQ�)UDJHVWHOOXQJHQ�GHU�6R]LRORJLH�

:HLWHUKLQ� IRNXVVLHUW� GLH� $XWRULQ� DXI � GLH� %HGHXWXQJ� VR]LDOHQ� .DSLWDOV� GHU� ,QGLYL�
GXHQ��GDV�VLFK�PLWWHOV�GHU�1HW]ZHUNDQDO\VH�I�U�GLH�VR]LRORJLVFKH�7KHRULH�RSHUDWLR�
QDEHO�HUVFKOLH�W��,Q�9HUELQGXQJ�PLW�.DSLWHO���]XU�*HVFKLFKWH�GHU�1HW]ZHUNDQDO\VH
HUKlOW� GHU�/HVHU� VR� HLQHQ� LQWHUHVVDQWHQ�hEHUEOLFN� �EHU� GDV�1HW]ZHUNNRQ]HSW� XQG
VR]LRORJLVFKH�7KHRULHYDULDQWHQ�

(LQ�NOHLQHV�'HIL]LW�GHU�'DUVWHOOXQJHQ�OLHJW�LQ�HLQHU�XQNODU�EOHLEHQGHQ�'HILQLWLRQ�VR�
]LDOHU� 1HW]ZHUNH� �YJO�� 6�� ��II���� 'LH� $XWRULQ� QHQQW� IRUPDOH�� HKHU� WHFKQL]LVWLVFKH
1RPLQDOGHILQLWLRQHQ�RKQH�%H]XJ�DXI �GDV�$WWULEXW�ÅVR]LDO´��YJO��]�%��0LWFKHOO�������
GLH�%HQHQQXQJ�E]Z��6SH]LILNDWLRQ�GHU�$NWHXUH�HUVFKHLQW�HKHU�XQEHGHXWHQG�XQG�YD�
ULDEHO��'HUHQ�%HQHQQXQJ�XQG�6SH]LILNDWLRQ� LVW� DEHU�XQDEGLQJEDU��XP�GDV�]X�HUKH�
EHQGH�VR]LDOH�1HW]ZHUN�LP�.RQWH[W�YRQ�5DXP��2UW��XQG�=HLW��VR]LDOHU�3UR]H���XQG
LPPDQHQWHQ�(OHPHQWHQ�]X�SRVLWLRQLHUHQ��YJO��6����II����$XVVDJHQ�ZLH�Å%H]LHKXQJHQ
VLQG�HLQH�(LJHQVFKDIW�YRQ�'\DGHQ�XQG�QLFKW�YRQ�HLQ]HOQHQ�$NWHXUHQ´�VLQG�QDKH�HL�
QHU� 7DXWRORJLH� XQG� ZHQLJ� KLOIUHLFK� I�U� HLQH� $EJUHQ]XQJ� GHV� 1HW]ZHUNNRQ]HSWHV
YRP� NODVVLVFKHQ� VR]LRORJLVFKHQ� %HJULII � GHU� *UXSSH�� 'LH� ]HQWUDOH� XQG� ]XJHJHEH�
QHUPD�HQ� VFKZLHULJH� )UDJH� GHU� VR]LDO� JHWHLOWHQ� ,QWHUDNWLRQVW\SHQ�� GLH� HLQ� VR]LDOHV
1HW]ZHUN� NRQVWLWXLHUHQ��ZLUG� QLFKW� HLQJHKHQG� HU|UWHUW�� JOHLFKZRKO� VLFK� SXQNWXHOOH
$XVVDJHQ�KLHU�EHU�ILQGHQ�
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(V�EOHLEW� OHW]WOLFK�XQNODU��ZDUXP�GLH�$XWRULQ�GHU� NRQYHQWLRQHOOHQ�7\SRORJLVLHUXQJ
XQG�'HILQLWLRQ� VR]LDOHU�1HW]ZHUNH� LQ� WRWDOH� XQG� SDUWLHOOH� *HVDPWQHW]ZHUNH�� HJR�
]HQWULHUWH� 1HW]ZHUNH� XQG� 2UJDQLVDWLRQVQHW]ZHUNH� QLFKW� IROJW� �YJO�� 3DSSL� �����
3IHQQLQJ�������

)�U�GHQ�SUDNWLVFKHQ�$QZHQGHU�VHKU�LQWHUHVVDQW�XQG�VLFKHUOLFK�VHKU�KLOIUHLFK�VLQG�GLH
PHWKRGHQRULHQWLHUWHQ�$XVVDJHQ��EHU�UHODWLRQDOH�XQG�NRQWH[WXHOOH�0HUNPDOVIRUPHQ�
%HGLQJXQJHQ� GHU� 6WLFKSUREHQ]LHKXQJ�� GHU� 'DWHQHUKHEXQJ� XQG� GLH� %HVFKUHLEXQJ
GHU�$QDO\VHYHUIDKUHQ��'LHVHU�7HLO�ELOGHW�P�(��GHQ�6FKZHUSXQNW�GHU�$UEHLW�XQG�KHEW
GDV�/HKUEXFK�JHJHQ�EHU�DQGHUHU�(LQI�KUXQJVOLWHUDWXU�GHXWOLFK�XQG�SRVLWLY�KHUYRU�

(V�LVW�HLQH�.RQVHTXHQ]�GHU�]XYRU�EHVFKULHEHQHQ�IHKOHQGHQ�3Ul]LVLRQ�LQ�GHU�'HILQL�
WLRQ� VR]LDOHU� 1HW]ZHUNH�� GD�� GLH� $XWRULQ� GLH� 5HOHYDQ]� HJR]HQWULHUWHU� 1HW]ZHUNH
XQWHUVFKlW]W��'HQQ� GHUZHLO� *HVDPWQHW]ZHUNH� HKHU� HLQHU� VR]LDOHQ� 3RVLWLRQLHUXQJV�
DQDO\VH� LP� 6LQQH� GHU� 6R]LRPHWULH� LQ� HLQHU� UlXPOLFK�� ]HLWOLFK� XQG� VWUXNWXUHOO� DEJH�
JUHQ]WHQ�1HW]ZHUNHLQKHLW�GLHQHQ��HUIDVVHQ�HJR]HQWULHUWH�1HW]ZHUNH�LQ�YHUJOHLFKHQ�
GHU�:HLVH�GLH�VR]LDOHQ�8PZHOWHQ�YRQ�,QGLYLGXHQ�XQG�JHEHQ�GDPLW�$XVEOLFN��%XUWV
ÅZLQGRZ´�� DXI � GLH� VR]LDOH� ,QWHJUDWLRQ� YRQ� ,QGLYLGXHQ�� 'LHV� PDFKW� HJR]HQWULHUWH
1HW]ZHUNH�]HQWUDO�I�U�GLH�1HW]ZHUNSHUVSHNWLYH�KLQVLFKWOLFK�GHU�DXFK�YRQ�GHU�$XWR�
ULQ� JHPDFKWHQ� %HWRQXQJ� GHU� WKHRUHWLVFKHQ� 5HOHYDQ]� GHV� 1HW]ZHUNNRQ]HSWHV� I�U
GHQ�VR]LRORJLVFKHQ�0DNUR�0LNUR�/LQN�

$OV�HLQ]LJHV�0DQNR�YHUEOHLEW�KLHU�DQ]XPHUNHQ��GD��DOWH�XQG�QHXHUH�(UJHEQLVVH�]XU
5HOLDELOLWlW�XQG�9DOLGLWlW� YRQ� HJR]HQWULHUWHQ�1DPHQVJHQHUDWRUHQ�QLFKW�EHU�FNVLFK�
WLJW�ZXUGHQ��.DW]�������)LVFKHU��&�6���������.QLSVFKHHU�HW�DO��������6RQGHUHQ�HW�DO�
������3IHQQLQJ�������

3RVLWLY�HUJlQ]W�ZHUGHQ�GLH�YRUKHUJHKHQGHQ�.DSLWHO�GXUFK�$QZHQGXQJVEHLVSLHOH�GHU
1HW]ZHUNDQDO\VH�VRZLH�GLH� DXVI�KUOLFKH�'DUVWHOOXQJ�GHU� WKHRUHWLVFKHQ�XQG�HPSLUL�
VFKHQ� $VVR]LDWLRQ� ]ZLVFKHQ� GHP�1HW]ZHUNNRQ]HSW� XQG� GHQ� VR]LRORJLVFKHQ� .RQ�
]HSWHQ�YRQ�0DFKW�XQG�VR]LDOHU�8QJOHLFKKHLW��(LQ�NOHLQ�ZHQLJ�VW|UHQG�ZLUNW�KLHUEHL
GDV�HLQJHVFKREHQH�.DSLWHO����EHU�GLH�$QDO\VH�YRQ�7HLOJUXSSHQ�LQ�1HW]ZHUNHQ�

'HQ�/HVHU�HUZDUWHW�HLQ�LQWHUHVVDQWHV��GHWDLOOLHUWHV�/HKUEXFK��LQ�GHP�GLH�WKHRUHWLVFKH
.RQ]HSWXDOLVHUXQJ�� GLH� DQDO\WLVFKH� +DQGKDEXQJ�� GLH� HPSLULVFKH� $QZHQGXQJ� XQG
GLH� SUDNWLVFKHQ�.RQQRWDWLRQHQ� GHU�1HW]ZHUNSHUVSHNWLYH�PLWHLQDQGHU� LQ� QDFKYROO�
]LHKEDUHU�:HLVH�DVVR]LLHUW�ZHUGHQ��(LQGHXWLJH�6WlUNHQ�VLQG�GLH�YLHOIlOWLJHQ�,QIRUPD�
WLRQHQ��GLH�DXVI�KUOLFKHQ�PHWKRGLVFKHQ�'DUVWHOOXQJHQ�XQG�GLH�LQWHUHVVDQWH�WKHRUHWL�
VFKH�'LVNXVVLRQ��6FKZlFKHQ�ILQGHQ�VLFK�LQ�HLQLJHQ�'HWDLOV�GHU�'DUVWHOOXQJ�YRQ�HJR�
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]HQWULHUWHQ�1HW]ZHUNHQ��(LQ�GHXWOLFKHV�0DQNR�LVW�GLH�IHKOHQGH�3Ul]LVLRQ�XQG�QLFKW
HLQGHXWLJH�7\SRORJLVLHUXQJ�VR]LDOHU�1HW]ZHUNH�

(LQ�JXWHV�%XFK�I�U�DOOH�6WXGLHUHQGHQ��GLH�HLQHQ�hEHUEOLFN��EHU� VR]LDOH�1HW]ZHUNH
VXFKHQ�� (LQ� HPSIHKOHQVZHUWHV� %XFK� I�U� 1HW]ZHUN�,QWHUHVVLHUWH� XQG� 1HW]ZHUN�
.HQQHU��GLH�'HWDLOV�]X�0HWKRGHQ�XQG�9HUIDKUHQVZHLVHQ�VXFKHQ�

'U��8ZH�3IHQQLQJ��$NDGHPLH�I�U�7HFKQLNIROJHQDEVFKlW]XQJ�LQ�%DGHQ�:�UWWHPEHUJ
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